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1RYLHPEUH�GH������D�IHEUHUR�GH�����

$O�DPDQHFHU��OD�FDPLRQHWD�YHUGH�ROLYR�VDOLy�GHO�FDPSR�PLOLWDU��HVFROWDGD�SRU
GRV� YHKtFXORV�� 'HVFHQGLy� SRU� HO� $QLOOR� 3HULIpULFR�� HQ� HVH� PRPHQWR�
RVFXUHFLGR� SRU� OD� QHEOLQD�� $YDQ]y� FRQ� UDSLGH]� HQ� OD� DXWRSLVWD� GHVLHUWD�
KDFLD�HO�VXU��KDFLD�HO�HQWURQTXH�FRQ�HO�9LDGXFWR�GH�OD�3LHGDG��(Q�HO�LQWHULRU
PLUDEDQ� D� WUDYpV� GH� ORV� YLGULRV� HVFDUFKDGRV� OD� LPDJHQ� QHEOLQRVD� GH� OD
FLXGDG�

²6t��GtJDPH�XVWHG�²FRQWHVWy�HO�VXEVHFUHWDULR�GH�*REHUQDFLyQ�
²+D�FRQILUPDGR�\D�HO�JRELHUQR�GH�&XED�TXH�UHFLELUi�PDxDQD�PLVPR�D�ORV

UHRV� H[FDUFHODGRV� ²H[SOLFy� OD� YR]� SRU� WHOpIRQR²�� 9LDMDUi� FRQ� HOORV� XQ
GLSORPiWLFR�GH�OD�(PEDMDGD�&XEDQD��GRQ�)HUQDQGR�

²(VWDPRV�LQIRUPDGRV��Vt�
²(O� VHxRU� SUHVLGHQWH� TXLHUH� FRQILUPDU� VL� VH� GLHURQ� \D� ODV� yUGHQHV� GH

H[FDUFHODPLHQWR�SDUD�WRGRV�ORV�UHRV�
²+DFH� XQRV� PLQXWRV� VDOLHURQ� KDFLD� DFi�� SRU� FDUUHWHUD�� ORV� TXH� VH

H[FDUFHODURQ�HQ�&KLOSDQFLQJR��6H�OHV�FRQGXFLUi�DO�FDPSR�PLOLWDU�Q~PHUR�XQR�
3RU�OR�TXH�WRFD�D�ORV�UHFOXLGRV�DTXt��HQ�OD�FLXGDG�GH�0p[LFR��VH�GHVLVWLHURQ�\D
GH�VXV�DFFLRQHV�SHQDOHV�HO�SURFXUDGRU�GHO�'LVWULWR�)HGHUDO�\�HO�SURFXUDGRU�GH
OD� 5HS~EOLFD�� HQ� FXHVWLyQ� GH� KRUDV� VH� H[SHGLUiQ� DGPLQLVWUDWLYDPHQWH� ODV
yUGHQHV�GH�H[FDUFHODPLHQWR�

²¢6DOGUiQ�PDxDQD�D�/D�+DEDQD"
²3RU�VXSXHVWR��D�SULPHUD�KRUD�



²(O�VHxRU�SUHVLGHQWH�TXLHUH�FRQRFHU�OD�UHODFLyQ�GH�HVWH�VHFXHVWUR�FRQ�ORV
TXH�KHPRV� WHQLGR�HVWH�DxR��GRQ�)HUQDQGR��(VSHFLDOPHQWH�FRQ�HO�GHO�GLUHFWRU
JHQHUDO� GH� $HURSXHUWRV� HQ� VHSWLHPEUH� SDVDGR�� \� FRQ� HO� GH� 0H[LFDQD� GH
$YLDFLyQ�HQ�0RQWHUUH\�

²6RQ� JUXSRV� GLVWLQWRV�� VLQ� FRQH[LyQ� HQWUH� Vt�� OLFHQFLDGR�� $O�PHQRV� SRU
DKRUD��(VWH�VHFXHVWUR�VyOR�HV�XQD�DFFLyQ�DLVODGD�GHO�JUXSR�GH�*HQDUR�9iVTXH]�
3RU� ORV� UHRV� TXH� SLGHQ� FRPR� UHVFDWH�� YHPRV� TXH� VH� WUDWD� GH� XQD� SURWHFFLyQ
H[FOXVLYD� GH� VXV� FXDGURV� DFWLYLVWDV� HQ� *XHUUHUR� SHUR� QDGD� PiV�� /RV� TXH
DFDEDQ� GH� OLEHUDU� HQ� &KLOSDQFLQJR� IXHURQ� DSUHKHQGLGRV� HQ� RFDVLyQ� GHO
VHFXHVWUR� DO� EDQTXHUR� 'RQDFLDQR� /XQD� 5DGLOOD� \� QR� KD\�PiV� GDWRV� SRU� HVH
ODGR�� 5HVSHFWR� D� OD� PXMHU�� VH� WUDWD� GH� OD� FXxDGD� GH� *HQDUR� 9iVTXH]� \� IXH
DSUHKHQGLGD�HQ�XQ�DVDOWR�FRP~Q��(Q�HO�FDVR�GH�2QRIUH�9DOGRYLQRV��SDUWLFLSy
HQ� ORV� FRPDQGRV� WHUURULVWDV� TXH� GHWRQDURQ� H[SORVLYRV� HQ� ����� HQ� YDULRV
HGLILFLRV� S~EOLFRV� ¢UHFXHUGD"�� DTXt�� HQ� OD� 6HFUHWDUtD� GH� *REHUQDFLyQ�� HQ
7HOHYLVD�\�HQ� OD�3URFXUDGXUtD�GHO�'LVWULWR��3RU� VXSXHVWR�TXH� ODV�DFFLRQHV�GH
*HQDUR�9iVTXH]�VH�H[WHQGtDQ�D�RWURV�VLWLRV�GLVWDQWHV�GH�*XHUUHUR��SHUR�D�SDUWLU
GH� VXV�SURSLRV� VHJXLGRUHV�\�QR�HQ�FRRUGLQDFLyQ�FRQ�RWURV�Q~FOHRV��(O�~QLFR
UHR�HVSHFLDO�HV�HO�SHULRGLVWD�0DULR�0HQpQGH]��1R�FUHHPRV�TXH�VH�WUDWH�GH�XQ
PLHPEUR�RUJiQLFR�GH� OD�JXHUULOOD�� DXQTXH� Vt�GH�XQ� VLPSDWL]DQWH�GH�*HQDUR�\
SRVLEOHPHQWH� GH� XQ� DJHQWH� HVSHFLDO� FRQ� DPSOLRV� FRQWDFWRV� HQ� &XED� \� HQ� HO
FRQWUDEDQGR�GH�DUPDV��eVWD�HV�XQD�UHVSXHVWD�VROLGDULD�GH�*HQDUR�9iVTXH]�FRQ
pO��3HUR�QR�FUHHPRV�TXH�VHD�ELHQ�YLVWR�SRU�RWURV�JUXSRV�WHUURULVWDV��/H�WHPHQ�
LQFOXVR�

/D�SURIHVRUD�VLQWLy�HO�IUtR�LQWHQVR�DO�DWUDYHVDU�SRU�HO�DPSOLR�SDWLR�GH�OD
&iUFHO�GH�0XMHUHV�GH�6DQWD�0DUWKD�$FDWLWOD��$~Q�QR�DPDQHFtD��/D�QHEOLQD
KDFtD�PiV�GHQVD�OD�RVFXULGDG�\�PiV�DSDJDGR�HO�UXPRU�GH�ORV�YHKtFXORV�TXH
SDVDEDQ�SRU�OD�FDUUHWHUD��D�OR�OHMRV��(UDQ�ODV�FLQFR�GH�OD�PDxDQD��8Q�RORU
VDODGR��D�EDVXUD��OOHJDED�GH�ORV�EDOGtRV�TXH�URGHDEDQ�OD�FiUFHO��-XQWR�D�OD
FDVHWD�GH�JXDUGLD�HVWDEDQ�GRV�DXWRPyYLOHV�FRQ�ORV�PRWRUHV�HQFHQGLGRV��/D
KLFLHURQ�VXELU�HQ�XQR�GH�HOORV��HQ�HO�DVLHQWR�WUDVHUR��HVFROWDGD�SRU�SROLFtDV�
(O�YHKtFXOR�HFKy�D�DQGDU��3RU�ODV�YHQWDQLOODV�HVFDUFKDGDV�DOFDQ]y�D�YHU�ODV
VLOXHWDV�GH�ORV�FHUURV��ODV�GpELOHV�OXFHV�GH�ORV�EDUULRV�PLVHUDEOHV��OD�TXLHWXG
GH�OD�QRFKH�

²3HUR� DSHQDV� HQ� VHSWLHPEUH� VHFXHVWUDURQ� DO� OLFHQFLDGR� +LUVFKIHOG



$OPDGD� \� KDFH� YHLQWH� GtDV� VHFXHVWUDURQ� OD� DHURQDYH� HQ�0RQWHUUH\�� ¢1R� YH
XVWHG�PXFKD�FRLQFLGHQFLD"

²6H� WUDWD�GH�DJUXSDFLRQHV�TXH�HVWiQ�SUROLIHUDQGR�HQ�YDULDV�SDUWHV��SHUR
TXH�QR�DFW~DQ�FRRUGLQDGDPHQWH�QL� UHSUHVHQWDQ�XQ�SHOLJUR�RUJDQL]DGR��6RQ�GH
ILOLDFLyQ�UDGLFDO��VREUH�WRGR�H[PLOLWDQWHV�GH�ODV�MXYHQWXGHV�FRPXQLVWDV�FRQ�XQ
PLVPR� VLVWHPD� GH� DFFLRQHV�� DVDOWRV� EDQFDULRV�� DVDOWRV� D� FRPHUFLRV�
VHFXHVWURV��3HUR�HVWH�VHFXHVWUR�VyOR�SURYLHQH�GH�*HQDUR�9iVTXH]��OLFHQFLDGR�
GDGD�OD�QRWRULHGDG�GHO�GRFWRU�&DVWUHMyQ�'tD]�FRPR�5HFWRU�GH�OD�8QLYHUVLGDG
GH�*XHUUHUR�\�FRPR�KRPEUH�DFDXGDODGR�GH�OD�FRPDUFD�

²(O� VHxRU� SUHVLGHQWH� VH� LQWHUHVD� HVSHFLDOPHQWH� HQ� TXH� QR� KD\D
FRQWUDWLHPSRV�SDUD�OD�VHJXULGDG�GHO�GRFWRU�

²(O� ~QLFR� FRQWUDWLHPSR� HV� TXH� QR� DSDUHFHQ� QXHYH� GH� ORV� FDPSHVLQRV
LQFRPXQLFDGRV� HQ� FXDUWHOHV� PLOLWDUHV�� 'H� ORV� TXH� SLGHQ� ORV� VHFXHVWUDGRUHV
VyOR�KHPRV�ORFDOL]DGR�D�VHLV�

²¢&yPR�GLFH"
²6H� WUDWD� GH� DUUHVWRV� SRU� RUGHQ� PLOLWDU� SRUTXH� IRUPDEDQ� SDUWH� GH� OD

JXHUULOOD� GH� *HQDUR� 9iVTXH]� 5RMDV�� <� ODV� yUGHQHV� PLOLWDUHV� VH� FXPSOHQ
VLHPSUH�� &XDQGR� XQD� UHFWLILFDFLyQ� QR� OOHJD� D� WLHPSR�� HV� LPSRVLEOH� \D
UHSDUDUOD��OLFHQFLDGR�

²3HUR�HVWR�SXHGH�WUDHU�SUREOHPDV�JUDYHV��¢QR�FUHH"
²/HV�HVWDPRV�GDQGR�JDUDQWtDV�SDUD�HO� WUDVODGR�GH�ORV�H[FDUFHODGRV�D�/D

+DEDQD�\�HO�GLQHUR�GHO�UHVFDWH��(VSHUHPRV�TXH�QR�
²,QVLVWLUHPRV�HQWRQFHV�D� OD�6HFUHWDUtD�GH� OD�'HIHQVD��DO�JHQHUDO�&XHQFD

'tD]��SDUD�TXH�ORFDOLFHQ�D�ORV�FDPSHVLQRV�
²6yOR�SRGHPRV�HQWUHJDU�D�ORV�TXH�KDQ�VLGR�ORFDOL]DGRV��OLFHQFLDGR�
$� ODV� FLQFR� GH� OD� PDxDQD� VH� DEULHURQ� ODV� SXHUWDV� GHO� SHQDO� GH

/HFXPEHUUL�\�GRV�FDPLRQHWDV�SDWUXOODV�DWUDYHVDURQ�HQWUH� ORV�SHULRGLVWDV�\
IRWyJUDIRV�TXH�KDEtDQ�DJXDUGDGR�GXUDQWH� OD�QRFKH��*ULWDURQ�SHULRGLVWDV�\
IDPLOLDUHV� GH� ORV� UHRV� TXH� H[FDUFHODEDQ� HQ� HVRV� PRPHQWRV�� SHUR� QDGLH
UHVSRQGLy�GH� ORV�YHKtFXORV��/DV�FDPLRQHWDV� VH�DOHMDURQ�SRU� OD�DYHQLGD��/D
QHEOLQD� SDUHFtD� GHVGLEXMDU� ODV� OXFHV�� KDFHU�PiV� VROLWDULR� HO� XOXODU� GH� ODV
VLUHQDV�

²¢<� GH� &KLOSDQFLQJR"� ¢'HO� SURFXUDGRU� 5RPiQ� QR� KD\� PiV
LQIRUPDFLRQHV"



²+HPRV� HOLPLQDGR� WRGD� LQWHUYHQFLyQ� SROLFLDFD� SDUD� DVHJXUDU� OD
OLEHUDFLyQ� GHO� UHFWRU�� SHUR� FLHUWDPHQWH� KD\� LQTXLHWXG�� (O� SURFXUDGRU� GHO
HVWDGR�� )UDQFLVFR� 5RPiQ�� QRV� KD� HQWUHJDGR� OD� UHODFLyQ� GH� VHFXHVWURV� \� GH
DVDOWRV� FRPHWLGRV� HQ� HVWH�PLVPR� DxR� GH� ������ 3HUPtWDPH�� YR\� D� WRPDU� ORV
SDSHOHV�

6H�UHWLUy�GHO�WHOpIRQR�XQ�PRPHQWR��OXHJR�YROYLy�D�KDEODU�
²¢/LFHQFLDGR"
²6t��OR�HVFXFKR��GRQ�)HUQDQGR�
²$�JUXSRV� DUPDGRV� GH�/XFLR�&DEDxDV� VH� DWULEX\H� HO� VHFXHVWUR� GH� -XDQ

*DOODUGR�9HJD�� FX\R� UHVFDWH� IXH�GH�FLHQ�PLO�SHVRV�\�HO�GHO�GRFWRU�7HOpVIRUR
$QGDOyQ� 6DOJDGR�� D� TXLHQ� OLEHUDURQ� DSDUHQWHPHQWH� VLQ� UHVFDWH� \� TXL]iV� SRU
KDEHU� IDOODGR� HQ� RWUD� DFFLyQ� TXH� GHEtD� FRRUGLQDUVH� FRQ� pVWD�� VHFXHVWUDURQ
WDPELpQ�D�/RXUGHV�%HFHUUD��KLMD�GHO�GRFWRU�-RVp�%HFHUUD��D�TXLHQ�XOWLPDURQ�HQ
VX� SURSLR� GRPLFLOLR� SRU� KDEHU� RSXHVWR� UHVLVWHQFLD�� 6H� DWULEX\HQ� D� *HQDUR
9iVTXH]�� DGHPiV�GH� DVDOWRV� D� GLYHUVRV� FHQWURV� EDQFDULRV� \� FRPHUFLDOHV�� ORV
VHFXHVWURV�GH�'RQDFLDQR�/XQD�5DGLOOD��$JXVWtQ�&DEUHUD�%DXWLVWD�\�DKRUD�HO�GHO
GRFWRU�-DLPH�&DVWUHMyQ��(V�XQD�VLWXDFLyQ�HVSHFLDO� OD�TXH�YLYH�\D�HVD� UHJLyQ�
3UREOHPDV� SROtWLFRV� TXH� YLHQHQ� GH� PX\� DWUiV�� OLFHQFLDGR�� \� TXH� TXL]iV
SXGLHURQ�KDEHUVH�UHVXHOWR�WDPELpQ�SROtWLFDPHQWH�

(Q� HO� DHURSXHUWR� VH� H[WHQGLHURQ� JUXSRV� GH� SROLFtD� PLOLWDU� \� IHGHUDO
EORTXHDQGR� ODV�EDUGDV�\� ODV� UHMDV�GH�DFFHVR��/DV�FDPLRQHWDV�SDQHO� IXHURQ
OOHJDQGR�D�OD�SODWDIRUPD�\�VH�HVWDFLRQDURQ�MXQWR�D�OD�HVFDOHULOOD�GHO�DYLyQ
GH� OD� )XHU]D� $pUHD�� &RPHQ]DED� D� DPDQHFHU�� /HQWDPHQWH� VH� DFODUDEDQ� HO
DHURSXHUWR�� ORV� KDQJDUHV� TXLHWRV�� ORV� DYLRQHV� GHWHQLGRV� D� OR� ODUJR� GH� ODV
SLVWDV�� 3HULRGLVWDV� \� IRWyJUDIRV� WUDWDEDQ� GH� URPSHU� HO� DFRUGRQDPLHQWR
SROLFLDFR�\�DFHUFDUVH�D�ORV�YHKtFXORV�GHWHQLGRV�MXQWR�DO�'&���

²¢&UHH�XVWHG�HQWRQFHV�TXH�HV�XQ�FDVR�DSDUWH�OR�TXH�RFXUUH�HQ�*XHUUHUR"
²3RU� VXSXHVWR�� DXQTXH� SRU� HO� PRPHQWR� QRV� UHVXOWD� GLItFLO� FDOFXODU� OD

GLPHQVLyQ�UHDO�GH�VXV�UHFXUVRV�\�GH�VX�Q~PHUR��3HUR�DXQ�DVt��*HQDUR�9iVTXH]
5RMDV�QR�WLHQH�YtQFXORV�HIHFWLYRV�FRQ�ORV�FRPDQGRV�WHUURULVWDV�TXH�DFW~DQ�HQ
RWUDV�SDUWHV�GHO�SDtV��6RQ�FXDGURV�GLIHUHQWHV��<�OH�FRQILUPR�TXH�HQ�HO�FDVR�GH
ORV� VHFXHVWUDGRUHV� GHO� OLFHQFLDGR�+LUVFKIHOG�$OPDGD�� HV� FXHVWLyQ�GH�GtDV� OD
DSUHKHQVLyQ�GH�WRGR�HO�JUXSR��<�FRQ�HOORV�Vt�SRGHPRV�HVWDEOHFHU�SDUDOHORV��/D
IRUPD� GH� DXWRQRPEUDUVH� QR� UHIOHMD� QDGD� GH� IRQGR�� 6H� OODPDQ� )UHQWH� 8QLGR



=DSDWLVWD� R� )8=�� \� VH� SDUHFHQ� DO� 0RYLPLHQWR� GH� $FFLyQ� 5HYROXFLRQDULD� R
0$5��TXH�FDSWXUDPRV�HQ�PDU]R�GH�HVWH�DxR�\�TXH�FRQWDEDQ�FRQ�HQWUHQDPLHQWR
HQ�&RUHD��SHUR�FRQ�GRFXPHQWDFLyQ�GH�HVWXGLDQWHV�GH�OD�8QLYHUVLGDG�/XPXPED�
7DPELpQ� VH� DVHPHMDQ� D� OD� /LJD�$UPDGD� &RPXQLVWD�� TXH� VHFXHVWUy� KDFH� WUHV
VHPDQDV� OD�DHURQDYH�GH�0H[LFDQD�GH�$YLDFLyQ�HQ�0RQWHUUH\��+D\�SDUDOHORV�
GLJR��LQFOXVR�TXL]iV�DOJXQD�UHODFLyQ�SHUVRQDO�HQWUH�DFWLYLVWDV�GH�HVWRV�JUXSRV
UDGLFDOHV��SHUR�QR�KD\�VHxDO�GH�TXH�DFW~HQ�FRRUGLQDGDPHQWH�� OLFHQFLDGR��3RU
OR�PHQRV�DKRUD��FODUR�

3RFR�DQWHV�GH�ODV�VLHWH�GH�OD�PDxDQD�GHVFHQGLHURQ�ODV�HVFROWDV�\�ORV�UHRV
H[FDUFHODGRV� GH� ODV� FDPLRQHWDV� SDQHO� \� VXELHURQ� UiSLGDPHQWH� SRU� OD
HVFDOHULOOD�GHO�'&����6DOXGDURQ�D�OR�OHMRV��OHYDQWDQGR�ORV�EUD]RV��/XHJR�HO
DYLyQ� TXHGy� GHWHQLGR� XQRV� PLQXWRV� VREUH� OD� SLVWD�� DQWHV� GH� UHWLUDUVH
OHQWDPHQWH�GH�OD�SODWDIRUPD�SDUD�GHVSHJDU�

²'RQ� )HUQDQGR�� OH� UHSLWR� TXH� HO� VHxRU� SUHVLGHQWH� OH� SLGH� D� XVWHG� TXH
OOHJXH�FRQ�GRQ�0LJXHO�1D]DU�XQD�KRUD�DQWHV�D�VX�RILFLQD�GH�/RV�3LQRV�

²¢$�ODV�VLHWH�\�PHGLD�GH�OD�QRFKH"
²$Vt�HV��SRU�IDYRU�

²¢*XHUULOOHUR"�²SUHJXQWy� VRQULHQWH� HO� JHQHUDO�&XHQFD�'tD]�� HQ� HO�&ROHJLR
0LOLWDU��PLHQWUDV� ORV� DVLVWHQWHV� D� XQD� FHUHPRQLD�GH� FODXVXUD�GH� FRQIHUHQFLDV
FRQYHUVDEDQ� HQ� HO� YHVWtEXOR²�� ¢*HQDUR� 9iVTXH]� 5RMDV� JXHUULOOHUR"� 1R�
KRPEUH��1R�SDVD�GH�VHU�XQ�GHOLQFXHQWH�

²3HUR�HO�HMpUFLWR�HVWi�HQ�XQD�FDPSDxD�PLOLWDU�IRUPDO�FRQWUD�HO�JUXSR�GH
*HQDUR�9iVTXH]�5RMDV��¢QR�HV�DVt"�²SUHJXQWy�DOJXLHQ�PiV�

(O�JHQHUDO�VH�DMXVWy�ORV�JUXHVRV�OHQWHV�FRQ�OD�PDQR�GHUHFKD�\�HQGXUHFLy�VX
URVWUR�

²(O� HMpUFLWR� HQ� *XHUUHUR� VyOR� GHVHPSHxD� DFWLYLGDGHV� VRFLDOHV�� /OHYD
DOLPHQWRV�� PHGLFLQDV�� DJXD�� D� ORV� OXJDUHV� PiV� UHPRWRV� GH� OD� VLHUUD�� eVD� HV
QXHVWUD� ODERU�� 3RUTXH� HQ�*XHUUHUR� QDGLH� DSR\D� D�9iVTXH]�5RMDV�� eO� FRQRFH
ELHQ�OD�VLHUUD�\�VH�PXHYH�GH�XQ�VLWLR�D�RWUR��FRPR�EDQGLGR�

/RV� SHULRGLVWDV� DFHUFDEDQ� JUDEDGRUDV� SRUWiWLOHV� DO� PLOLWDU�� 8Q� DVLVWHQWH
SLGLy� TXH� DEULHUDQ� SDVR� SDUD� TXH� RWURV� RILFLDOHV� DEDQGRQDUDQ� HO� UHFLQWR�� (O



JHQHUDO�&XHQFD�'tD]�YROYLy�D�FDPLQDU��6REUHVDOtD�HQ�HO�JUXSR�GH�SHULRGLVWDV�
$OWR��FRQ�ORV�JUXHVRV�OHQWHV�TXH�EULOODEDQ�FRQ�ODV�OXFHV�

²+HPRV�FRPSUREDGR�TXH�HO�SXHEOR�GH�*XHUUHUR�QR�HVWi�FRQ�*HQDUR�²
YROYLy� D� GHFLU� FXDQGR� VH� GHWXYR� D� UHVSRQGHU� D� RWUR� SHULRGLVWD²�� /R� TXH
VXFHGH�HV�TXH�HQ�DOJXQDV�UHJLRQHV�OH�WHPHQ�\�SRU�HOOR�OH�SUHVWDQ�D\XGD��3HUR
QLQJ~Q� JDWLOOHUR� FRPR� pO� SXHGH� VHU� SRSXODU�� $GHPiV�� VH� OH� HVWiQ� FRUWDQGR
WRGRV� ORV� FDPLQRV� GH� KXLGD�� 6H� DUUHVWy� D� OD�PD\RUtD� GH� VXV� FyPSOLFHV� \� KD
SHUGLGR�\D�ORV�PHGLRV�SRU�ORV�TXH�REWHQtD�GLQHUR�

&RQ�XQ�PRYLPLHQWR�GH�OD�PDQR�GHUHFKD�VH�DMXVWy�QXHYDPHQWH�ORV�DQWHRMRV
\�VLJXLy�DYDQ]DQGR�

²0LUH�� DPLJR�� QDGLH� SXHGH� SHQVDU� LJXDO� HQ� HVWRV� DVXQWRV� \� HQ� QLQJ~Q� RWUR�
3HUR� GH� DKt� D� TXH� \R� GLVLHQWD� GH� ODV� RSLQLRQHV� TXH� H[SUHVy� D\HU� HO� JHQHUDO
&XHQFD�'tD]��KD\�PXFKD�GLVWDQFLD�²FRQWHVWy�DO�SHULRGLVWD�HO�VHQDGRU�5XEpQ
)LJXHURD�HQ�HO�VDOyQ�GH�VHVLRQHV�GHO�6HQDGR�GH�OD�5HS~EOLFD��HQ�OD�&LXGDG�GH
0p[LFR²��/R�TXH�\R�SXHGR�GHFLU�HV�TXH�VL�HQ�*XHUUHUR�KXELHUD�KDELGR�XQD
SROtWLFD�GH�FRQFLOLDFLyQ��SRVLEOHPHQWH�QR�HVWDUtDPRV�ODPHQWiQGRQRV�DKRUD�GH
OD� JXHUULOOD� GH� *HQDUR�� TXH� HVWi� GHQWUR� GH� HVR� TXH� OODPDPRV� L]TXLHUGD
GHOLUDQWH�� 0XFKDV� LGHDV� VRQ� XWySLFDV�� SHUR� VXV� SURJUDPDV� VRQ� VXEYHUVLYRV�
LQFLWDQ� D� OD� UHEHOLyQ�� $Vt� TXH� WLHQH� TXH� YpUVHOH� FRPR� GHOLQFXHQWH�� FRPR
HQHPLJR� GHO� RUGHQ�� $XQTXH� OR� REOLJDURQ� D� DVXPLU� HVD� SRVWXUD� YLROHQWD
SROtWLFRV� LQFDSDFHV�� 3ULPHUR�� SRU� OD� IDOWD� GH� DSHUWXUD� GHO� JREHUQDGRU� 5D~O
&DEDOOHUR�$EXUWR��TXH�IXH�GHVWLWXLGR�SRU� OD� OXFKD�FtYLFD�GH�*HQDUR��GHVSXpV
SRU�HO�UHFKD]R�FRQVWDQWH�GHO�VLJXLHQWH�JREHUQDGRU��5DLPXQGR�$EDUFD�$ODUFyQ�
\�SRU�ORV�FDSULFKRV�GH�0LUDQGD�)RQVHFD��TXH�HUD�VHFUHWDULR�GH�OD�SUHVLGHQFLD
\�TXH�LPSXVR�FRPR�JREHUQDGRU�D�$EDUFD�$ODUFyQ��3RU�HOORV�*HQDUR�9iVTXH]
VH�ODQ]y�D�OD�OXFKD��(OORV�VRQ�ORV�FDXVDQWHV�

)LJXHURD�OHYDQWDED�ODV�PDQRV��UXGR��HQpUJLFR��SDUD�H[SOLFDU�OR�TXH�GHFtD�
6RQULy��GH�SURQWR��FRPR�VL�XQD�EXUOD�OLJHUD�DSDUHFLHUD�HQ�VXV�ODELRV�

²¢3HUR�XVWHG�FUHH�TXH�HQ�OD�VLHUUD�GH�*XHUUHUR�DSR\DQ�D�*HQDUR"
(O� VHQDGRU� PDQWXYR� VX� PLUDGD� ILMD� HQ� HO� SHULRGLVWD� SRU� XQ� PRPHQWR�

&XDQGR�VH�GLVSRQtD�D�FRQWHVWDU� OOHJy�XQ�DVLVWHQWH�GHO� VHQDGR�\�KDEOy�HQ�YR]



EDMD�FRQ�pO��$VLQWLy�FRQ�XQ�PRYLPLHQWR�OLJHUR�GH�FDEH]D�
²'HEHPRV� GDUQRV� SULVD�� VHxRUHV�� SRUTXH� HO� OtGHU� GH� OD� FiPDUD� GHVHD

KDEODU� FRQPLJR�GH�DOJXQRV�DVXQWRV�GHO� VHQDGR��3HUR�HQ�FXDQWR�D� OD�SUHJXQWD
TXH� PH� KL]R� DTXt� HO� VHxRU� GHER� UHFRQRFHU� TXH� Vt�� TXH� *HQDUR� WLHQH
VLPSDWL]DGRUHV� HQ� DOJXQDV� ]RQDV� SHTXHxDV�� 3HUR� VL� WXYLHUD� IXHU]D�� VL� WXYLHUD
JHQWH�� \D� KDEUtD� KHFKR� XQ�PRYLPLHQWR�PD\RU�� ¢QR� FUHHQ� XVWHGHV"� 3RUTXH� \R
LQVLVWt�FRQ�$EDUFD�$ODUFyQ�FXDQGR�\R�HUD�GLSXWDGR�IHGHUDO��/H�OOHYp�D�*HQDUR
9iVTXH]�\�OH�GLMH�©SRQOR�GH�HVWH�ODGR�GHO�PRVWUDGRU�SDUD�TXH�YHD�ODV�FRVDV�GH
RWUD� IRUPDª�� 3HUR� QR� TXLVR� KDFHUOR�� ©(V� XQ� VXEYHUVLYRª�PH� GLMR�� ©\� YR\� D
DFDEDU�FRQ�pOª��)DOWD�GH�LPDJLQDFLyQ�SROtWLFD��GH�FRQRFLPLHQWR�GHO�YDORU�TXH
WLHQH�HO�GLiORJR��HO�DFHUFDPLHQWR��*HQDUR�TXHUtD�VHU�LQVSHFWRU�HVFRODU��SHUR�QR
OH�KLFLHURQ�FDVR��$Vt�SDVD�FRQ�WRGR��OD�PXOD�QR�HUD�DULVFD��VLQR�TXH�OD�KLFLHURQ�

/XHJR�VRQULy�FRQ�ORV�SHULRGLVWDV�\�VH�LQFOLQy�KDFLD�DGHODQWH�
²$�PL�MXLFLR�²YROYLy�D�GHFLU²��ORV�PiV�JUDYHV�SUREOHPDV�GH�*XHUUHUR

VRQ�WUHV��FDUHQFLD�GH�YtDV�GH�FRPXQLFDFLyQ��DQDOIDEHWLVPR�\�IDOWD�GH�IXHQWHV�GH
WUDEDMR��6L�FRQVWUX\pUDPRV�FDGD�GtD�XQ�NLOyPHWUR�GH�FDPLQRV��HQ�XQ�VH[HQLR�OD
VLWXDFLyQ�GH�*XHUUHUR� FDPELDUtD�� \� FRQ� HO� UHVSHWR�TXH�PH�PHUHFHQ�� VDOGUtDQ
VREUDQGR�ODV�IXHU]DV�PLOLWDUHV�HQ�HO�HVWDGR�

6H�SXVR�GH�SLH�\�HO�DVLVWHQWH�WUDWy�GH�FDPLQDU�SRU�HO�SDVLOOR�GH�OD�VDOD�GH
VHVLRQHV�SDUD�TXH� VH� UHWLUDUDQ�GH� DKt��(O� JUXSR�GH�SHULRGLVWDV� VH� DEULy�SDUD
GHMDUORV�SDVDU��&XDQGR�VH�GHVSHGtD�GH�HOORV��RWUR�OH�SUHJXQWy��DO�IRQGR�

²¢(O�JUXSR�GH�9iVTXH]�5RMDV�HV�HO�~QLFR�JUXSR�JXHUULOOHUR�TXH�KD\�HQ�OD
VLHUUD�GH�*XHUUHUR"

(O� VHQDGRU�� \D� GH� SLH� HQ� HO� SDVLOOR�� OHYDQWy� ORV� KRPEURV� HQ� VHxDO� GH
LQGLIHUHQFLD�

²&UHR�TXH�KXER�RWUR��(O�GH�/XFLR�&DEDxDV��3HUR� WHQJR� OD� LPSUHVLyQ�GH
TXH�pVH�PiV�ELHQ�\D�GHVDSDUHFLy�KDFH�WLHPSR�

(FKy�D�FDPLQDU�RWUD�YH]�

���GH�PD\R�GH�����

/XFLR�ORV�YLR�HQWUDU�HQ�OD�HVFXHOD�\�DFHUFDUVH�D�OD�YHQWDQD��/R�VDOXGDURQ�
²¢4Xp� KD� SDVDGR"�²OHV� SUHJXQWy� D� WUDYpV� GH� ODV� SHTXHxDV� YHQWDQDV



DELHUWDV� GHO� VDOyQ� GH� FODVHV�� /RV� KRPEUHV� VLQWLHURQ� HO� YDKR� GHO� FDORU
VRIRFDQWH� GHO� VDOyQ�� HO� FDORU� GH� PD\R� HQ� $WR\DF�� GHO� JUDQ� FDORU� GH� OD
PDxDQD�

²1R�YHQGUi�HO�RUDGRU�TXH�WHQtD�TXH�KDEODU�KR\��SURIHVRU��(QWRQFHV�ORV
SDGUHV�GH�IDPLOLD�KHPRV�DFRUGDGR�SHGLUOH�D�XVWHG�TXH�QRV�D\XGH�\�TXH�VHD�HO
RUDGRU�SDUD�HVWD�PDxDQD�

/XFLR� PLUDED� D� ORV� KRPEUHV� DIXHUD�� TXLHWRV� HQ� HO� SDWLR�� EDMR� HO� VRO
SHVDQWH�GH�OD�PDxDQD��$OJXQRV�VH�KDEtDQ�TXHGDGR�HQ�OD�VRPEUD�GHO�iUERO�GH
WDPDULQGR��3RU�OD�HQWUDGD�GH�OD�HVFXHOD�SDVDEDQ�FDPLQDQGR�WUHV�PXMHUHV�\
DWUDYHVDED�XQ�YLHMR�YHKtFXOR�&KHYUROHW�

²3XHGR� D\XGDUOHV� HQ� OD� KRUD� GHO� UHFUHR� ²FRQWHVWy� /XFLR²�� )DOWDQ
SRFRV�PLQXWRV��$�ODV�GLH]�\�PHGLD�

²*UDFLDV�� SURIHVRU�� DTXt� OR� HVSHUDPRV�²LQWHUYLQR� RWUD� YH]� HO� PLVPR
KRPEUH²�� (VWiQ� DKRUD� LQVWDODQGR� HO� HTXLSR� GH� VRQLGR�� DVt� TXH� WHQHPRV
WLHPSR�

/XFLR�DVLQWLy��6RQULy�D�5HJLQR�5RVDOHV�
²¢&yPR�HVWiV��5HJLQR"
²%LHQ��/XFLR�
²(VSpUHQPH��SXHV�
/R�YLHURQ�UHWLUDUVH�GH�OD�YHQWDQD�\�FRQWHQHU�ORV�JULWRV�GH�ORV�QLxRV�HQ�HO

SHTXHxR�VDOyQ�GH�FODVHV�

(O� KRPEUH�� HQ� FDPLVHWD�� VHJXtD� RUGHQDQGR� ORV� FDEOHV� GH� XQ�PLFUyIRQR�� 6H
LQFOLQy� VREUH� ORV� FRQWUROHV� GH� VRQLGR� \� HPSH]y� D� SUREDUORV�� 6H� LUJXLy
GHVSXpV�� EXVFDQGR� D� DOJXLHQ� HQWUH� ORV� JUXSRV� TXH� VH� DFHUFDEDQ�� /XHJR
YROYLy�D�LQFOLQDUVH��(VFXFKy�TXH�KDEODEDQ�D�VX�HVSDOGD�

²¢4Xp�HVWiV�KDFLHQGR"�¢1R�R\HV"
²&RORFR�ORV�PLFUyIRQRV�SDUD�HO�PLWLQ�²FRQWHVWy��LQFRUSRUiQGRVH�
(UDQ�GRV�KRPEUHV�
²¢'yQGH�HVWi�HO�UHVSRQVDEOH�R�HO�HQFDUJDGR�GH�HVWR"
²(V�XQD�SURIHVRUD��/D�HVWR\�HVSHUDQGR�
8QR�VH�YROYLy�D�PLUDU�KDFLD�OD�SOD]D��KDFLD�ORV�JUXSRV�TXH�DJXDUGDEDQ



HO�PLWLQ�
²0LUD�� WHQJR� yUGHQHV� GHO� JREHUQDGRU� GH� LPSHGLU� DTXt� FXDOTXLHU

DOERURWR��$Vt�TXH�VH�OR�YDV�GLFLHQGR�D�WRGRV�ORV�TXH�WHQJDQ�TXH�VDEHUOR��1R
YR\� D� SHUPLWLU� TXH� VLJDQ� KDFLHQGR� OR� TXH� VH� OHV� DQWRMH� HQ� $WR\DF�� ¢(VWi
FODUR"

/XFLR�UHLQVWDOy�HO�FDUJDGRU�GH�VX�SLVWROD�HVFXDGUD�\�FRUWy�FDUWXFKR��OXHJR
EDMy�VXDYHPHQWH�HO�PDUWLOOHWH�SDUD�GHMDU�DORMDGD�OD�EDOD�\�PHWLy�HO�DUPD�HQ
VX�FLQWXUD��GHEDMR�GH�OD�FDPLVD�VXHOWD�GH�DOJRGyQ��6DOLy�DO�SDWLR��(O�VRO�FDtD
SOHQR��DEULOODQWDQGR�WRGR��ORV�iUEROHV��HO�UXLGR�GH�ORV�SiMDURV�\�GH�QLxRV��'H
WRGRV� ORV� VDORQHV� VDOtDQ� ORV� DOXPQRV� FRPR� VL� VH� YROFDUDQ� JUDQGHV
UHFLSLHQWHV�HQ�HO�UHFUHR��$�OR�OHMRV�VH�YHtD�HO�FHUUR�GHO�6XVSLUR��FRQ�VX�PROH
RVFXUD�GHVOL]iQGRVH�KDFLD�ODV�7ULQFKHUDV��KDFLD�,[WOD��$OFKRORD��0iV�DOOi�VH
YHtD� OD�VLHUUD�DOWD��D]XO��EODQTXHFLQD��\�XQ�FLHOR�GHVSHMDGR�FRQ�XQ�VRO�TXH
FDOHQWDED� HO� DLUH�� OD� WLHUUD�� 7RGRV� ORV� QLxRV� FRUUtDQ�� JULWDEDQ� EDMR� ORV
DOPHQGURV�� VH� WUHSDEDQ� HQ� HOORV�� FDtDQ� FRPR� ORV� SiMDURV� HQ� OD� VRPEUD�GHO
iUERO�GH�]DSRWH��9LR�D�GRV�PDHVWUDV�GHO� ODGR�RSXHVWR�GHO�SDWLR�� ODV�VDOXGy
DJLWDQGR�OD�PDQR��(O�FRQVHUMH�DWUDYHVy�HO�SDWLR�

²¢&yPR�HVWiV��,PHOGR"�²OH�GLMR��VRQULHQWH�
8QD�SHORWD�FD\y�FHUFD�GH�HOORV�

²$Vt� HV��QR�YDPRV�D�FRQWDU�FRQ� VROGDGRV��(O� FDSLWiQ�GLFH�TXH�pO�QHFHVLWD
yUGHQHV�GH�'HIHQVD�1DFLRQDO�

²¢4Xp�GHFLGH�HQWRQFHV��FRPDQGDQWH"
²4XH�HVWpQ�PX\�SURWHJLGRV�QXHVWURV�DJHQWHV��5HYLVD�ORV�OXJDUHV�HQ�TXH

GHEHQ�FRORFDUVH��(Q�SDUHMDV�VLHPSUH��QDGLH�VROR�
²<D� WRGRV� HVWiQ� GLVWULEXLGRV�� PL� FRPDQGDQWH�� 0DQGp� LQFOXVR� D� GRV

HOHPHQWRV�D�OD�0RGHVWR�$ODUFyQ�SDUD�VHJXLU�DO�SURIHVRU�
²+D\� TXH� FRUWDU� SRU� OR� VDQR�� (Q� FXDQWR� HPSLHFH� D� KDEODU� SRU� HO



PLFUyIRQR��WRGRV�VREUH�pO��TXH�QR�HVFDSH�
²8VWHG�RUGHQD��PL�FRPDQGDQWH�
²3HUR�SDUD�REHGHFHU�VH�WH�HVWi�KDFLHQGR�WDUGH�
²7RGR�HVWi�DUUHJODGR��FRPDQGDQWH��VH�OR�DVHJXUR�
²3XHV�OR�TXLHUR�PiV�DUUHJODGR�WRGDYtD�
²&RPR�XVWHG�GLJD��FRPDQGDQWH�

7RPy� HO� PLFUyIRQR�� 7HQtD� OD� ERFD� VHFD�� (UDQ� FHUFD� GH� ODV� RQFH� GH� OD
PDxDQD�

²3DGUHV�GH� IDPLOLD�GH� OD�HVFXHOD�-XDQ�ÈOYDUH]�²FRPHQ]y�D�GHFLU�FRQ
YR]� ILUPH��SRU�HO�PLFUyIRQR²��$� WRGRV� ORV�SDGUHV�GH� IDPLOLD�GH� OD�HVFXHOD
SULPDULD�-XDQ�ÈOYDUH]�²YROYLy�D�UHSHWLU�OD�SURIHVRUD��8Q�IXHUWH�HFR�YLFLy�HO
VRQLGR�GHO�PLFUyIRQR�\�GHVSXpV�GH�DMXVWDUOR�YROYLy�D�UHSHWLU²��$�WRGRV�ORV
SDGUHV�GH� IDPLOLD�GH� OD�HVFXHOD�-XDQ�ÈOYDUH]�VH�SLGH�TXH�VH�DFHUTXHQ��SRU
IDYRU�� (O� PLWLQ� YD� D� GDU� FRPLHQ]R� GHQWUR� GH� EUHYHV� LQVWDQWHV�� HQ� FXDQWR
UHFLEDPRV�DO�FRPSDxHUR�/XFLR�&DEDxDV�%DUULHQWRV��TXH�WRPDUi�OD�SDODEUD
HQ� QRPEUH� GH� ORV� SDGUHV� GH� IDPLOLD�� +DFHPRV� XQ� OODPDGR� D� WRGRV� ORV
FLXGDGDQRV�GH�$WR\DF��eVWH� HV� XQ�PLWLQ� SDUD�GHQXQFLDU� ORV� SHUMXLFLRV� TXH
VXIUHQ� ORV�QLxRV�GH� HVWD� HVFXHOD��5H~QDQVH� WRGRV�DOUHGHGRU�GHO�PLFUyIRQR�
SRU�IDYRU�

/D� JHQWH� VH� FRQFHQWUDED�� GHVSDFLR�� HQ� OD� SHTXHxD� SOD]D�� URGHDQGR� ORV
DSDUDWRV�GH�VRQLGR�

'HVGH� OD� VRPEUD� GHO� iUERO� DYDQ]y� HO� JUXSR� D� VX� HQFXHQWUR�� /R� VDOXGDURQ
WRGRV�GH�PDQR��6DOLHURQ�GH�OD�HVFXHOD�\�FDPLQDURQ�SRU�OD�SROYRULHQWD�FDOOH�
/D� PDxDQD� HUD� DJRELDQWH�� HO� SHVR� GHO� VRO� DWUDYHVDED� OD� URSD�� 8QD� YLHMD
FDPLRQHWD�FRQ�UHIUHVFRV�HPERWHOODGRV�VH�HVWDFLRQy�HQ� OD�HVTXLQD��7RPDURQ
OD�FDOOH�6LOYHVWUH�&DVWUR�\�OXHJR�OD�$TXLOHV�6HUGiQ��0XMHUHV�\�KRPEUHV�VDOtDQ
GH� ODV� WLHQGDV�� GH� ORV� PHUHQGHURV�� 3DVDEDQ� DXWRPyYLOHV�� KRPEUHV� HQ



ELFLFOHWDV�� FDPLRQHV� GH� FDUJD�� /XFLR� VH� YROYLy� D� PLUDU� KDFLD� DWUiV�
FRPHUFLRV�� DXWRV�� JHQWH� FDPLQDQGR�� SHUURV�� SHUR� QLQJ~Q� SROLFtD�� /XHJR
HVFXFKDURQ�HO�UXPRU�GH�OD�SOD]D��HO�UXLGR�YLFLDGR�GH�XQ�HTXLSR�GH�VRQLGR��OD
YR]�GH�XQD�PXMHU�LQYLWDQGR�DO�PLWLQ�GH�SDGUHV�GH�IDPLOLD�GH�OD�HVFXHOD�-XDQ
ÈOYDUH]�� $WUDYHVDURQ� HO� SXHQWH� GHO� DUUR\R� &XLWHUR�� HQ� VX� OHFKR� FHQDJRVR
KDEtD�GRV�SHTXHxRV� FHUGRV�QHJURV� FRPLHQGR�EDVXUD�� XQ�SHUUR� OHV� ODGUDED
GHVGH�HO�SXHQWH��$FHOHUDURQ�HO�SDVR�FXDQGR�HPSH]DURQ�D�VXELU�SRU�OD�FXHVWD
GH�OD�SOD]D�-XDQ�ÈOYDUH]�

(O�KRPEUH�IODFR��HQ�FDPLVHWD��VH�DFHUFy�D�OD�SURIHVRUD��TXH�OR�OODPDED�
²0LUD��DTXHOORV�HQ�OD�D]RWHD�²SUHJXQWy�HOOD²��¢VRQ�DJHQWHV�WDPELpQ"
²1R��QR�VRQ�DJHQWHV��6RQ�ORV�DPLJRV�GH�GRQ�-XDQ�*DUFtD�\�GHO�LQJHQLHUR

)LHUUR�
²3HUR�HVWiQ�DUPDGRV��¢QR"
²6t��SURIHVRUD��$Vt�SDUHFH�²YROYLy�D�FRQWHVWDU�HO�KRPEUH��VXGRURVR�

/XFLR� HQWUy� HQ� OD� SOD]D�� /RV� SDGUHV� GH� IDPLOLD� TXH� OR� DFRPSDxDEDQ� OR
URGHDURQ�� &RPHQ]DURQ� D� HVFXFKDUVH� DSODXVRV� PLHQWUDV� DWUDYHVDED� OD
PXOWLWXG�SDUD�OOHJDU�DO�PLFUyIRQR��(QWUH�OD�JHQWH��XQ�PXFKDFKR�OR�DOFDQ]y�

²3URIHVRU��GLFH�0DQXHO�*DUFtD�TXH�VH�FXLGH��SRUTXH�PXFKRV�MXGLFLDOHV
VyOR�HVSHUDQ�TXH�HPSLHFH�D�KDEODU�XVWHG�SDUD�SHUMXGLFDUOR��TXH�VH�FXLGH�

/XFLR�QR�KDEtD�GHMDGR�GH�DYDQ]DU�\� OOHJDED�DO�PLFUyIRQR��6LQWLy�HQ�VX
PDQR� KXHVXGD� HO� PHWDO� FDOLHQWH�� (O� FDORU� HUD� LQWHQVR�� HO� VRO� FDtD
SHVDGDPHQWH�VREUH�OD�SOD]D��(UDQ�ODV�RQFH�GH�OD�PDxDQD�

²&RPSDxHURV�SDGUHV�GH�IDPLOLD�GH�OD�HVFXHOD�-XDQ�ÈOYDUH]�²FRPHQ]y�D
GHFLU�

(O�PXUPXOOR�GH�OD�PXOWLWXG�GLVPLQX\y�SDUD�HVFXFKDU�VX�YR]�
²£&RPSDxHURV�DOXPQRV��SXHEOR�GH�$WR\DF��²JULWy�QXHYDPHQWH²��£2WUD

YH]� YHQLPRV� DTXt� SDUD� TXH� HO� SXHEOR� FRQR]FD�QXHVWUD� OXFKD�� SDUD� TXH� ORV



PDHVWURV�FRUUXSWRV�\�GLQHUHURV�FRQR]FDQ�GH�XQD�YH]�SRU� WRGDV�TXH�QR�QRV
JXVWD� OD� LQMXVWLFLD�� TXH� QR� QRV� JXVWD� HO� WUDWR� GHVSyWLFR� \� H[SORWDGRU� TXH
TXLHUHQ�KDFHU�VREUH�QXHVWUR�SXHEOR�FDPSHVLQR�

3RU�HO�ODGR�SRQLHQWH�GH�OD�SOD]D�GRV�MXGLFLDOHV�DUPDGRV�FRQ�0���VH�DEULHURQ
SDVR�HQWUH�OD�JHQWH��SHUR�OXHJR�VH�GHWXYLHURQ��SRU�OR�FHUUDGR�GH�OD�PXOWLWXG�

²£+D]WH� D� XQ� ODGR��²R\HURQ� TXH� JULWy� XQR� GH� HOORV�� HPSXMDQGR� D� XQ
YLHMR��SHUR�OD�PXOWLWXG�HVWDED�DSUHWDGD��QR�SRGtDQ�DWUDYHVDU�

²£$� XQ� ODGR�� KLMRV� GH� OD� FKLQJDGD�� ²JULWy� HO� RWUR�� DO� WLHPSR� TXH
JROSHDED�FRQ�OD�FXODWD�GH�VX�0����)XHURQ�DEULpQGRVH�SDVR�DVt�FRQ�UDSLGH]�
JROSHDQGR�D�WRGRV��GHUULEDQGR�PXFKDFKRV�

²£0iV� FXLGDGR�� FDEURQHV�� ²JULWy� XQ� KRPEUH� PRUHQR�� UREXVWR�
HQIUHQWDQGR� D� ORV� MXGLFLDOHV�� 9ROYLy� D� JULWDU� FXDQGR� OR� YLHURQ� UHFLELU� HO
SULPHU�JROSH�HQ�XQD�SLHUQD��OXHJR�HO�RWUR�HQ�HO�KRPEUR��,QWHQWDURQ�DSDUWDUVH
ORV� TXH� HVWDEDQ� PLUDQGR�� SHUR� IXH� LPSRVLEOH�� /D� PXOWLWXG� VH� FRQWUDtD�� VH
DJLWDED�FRPR�XQ�ROHDMH��VLQ�VDOLU��VLQ�GHUUDPDUVH��(O�KRPEUH�FD\y�DO�VXHOR�
FRQ� OD�FDPLVD�URWD�\�HQVDQJUHQWDGD��8QR�GH� ORV�DJHQWHV� LQWHQWy�SDVDU�SRU
HQFLPD�GH�pO��SHUR�HO�KRPEUH�WHQtD�\D�HOHYDGR�VX�EUD]R��GHWHQLGR�HQ�OR�DOWR�
FRPR�VL�VH�DIHUUDUD�DO�FLQWXUyQ�GHO�DJHQWH��5HVEDOy�VDQJUH�SRU�HO�EUD]R��SRU
HO�VXHOR��9LHURQ�XQD�PDVD�GH�VDQJUH�\�H[FUHPHQWR�HQ�OD�URSD�GHO�DJHQWH�TXH
HPSH]y�D�FRQYXOVLRQDUVH��D�FDHU��D�TXHUHU�GHWHQHU�FRQ�VXV�PDQRV�HO�GRORU�
JULWDQGR�� PLUiQGRVH� HO� YLHQWUH� GRQGH� HQ� YDQR� TXHUtD� PHWHUVH� OD� VDQJUH�
JXDUGiUVHOD��GHWHQHUOD�

/RJUy� OD� PXOWLWXG� KDFHU� XQ� HVSDFLR� DOUHGHGRU� GHO� FXHUSR�� (O� KRPEUH
WUDWDED�GH� OHYDQWDUVH�GHO� VXHOR�VXMHWDQGR�D~Q� OD�QDYDMD��(O�RWUR�DJHQWH�VH
YROYLy�D�GHVFDUJDU�VX�0���VREUH�pO��/RV�LPSDFWRV�KLFLHURQ�VDOWDU�SHGD]RV�GH
WLHUUD�� GH� URSD�� VH� DEULy� HO� WyUD[� EDMR� OD� UiIDJD� FHUUDGD�� ERUERWHDQGR
VDQJUH�� VREUH� ORV� GHVSRMRV� GHVPHQX]DGRV� VLJXLy� FD\HQGR� OD� GHVFDUJD
FRPSOHWD�� (O� KRPEUH� HUD� \D� LUUHFRQRFLEOH�� XQ� PRQWyQ� GH� WUDSR�� KXHVRV�
VDQJUH�WRGDYtD�EURWDQGR��GLHQWHV�GHVWUR]DGRV�TXH�QR�SHUGtDQ�VX�EODQFXUD�



²£&XLGDGR�� SURIHVRU�� ²DOFDQ]y� D� RtU� /XFLR� HQ� PHGLR� GH� OD� RQGXODQWH
PXOWLWXG�TXH�JULWDED�GHVRUGHQDGD�EDMR�HO�UXLGR�GH�ODV�GHVFDUJDV�GH�SLVWRODV
\�DPHWUDOODGRUDV��/XFLR�VLQWLy�TXH�ORV�TXH�HVWDEDQ�MXQWR�D�pO�OR�DUUDVWUDEDQ�
OR�YROYtDQ�D�HQFHUUDU�HQ�PHGLR�GH�XQ�QXWULGR�JUXSR��DOHMiQGROR�GHO�DJHQWH
TXH� OH� KDEtD� DUUHEDWDGR� \D� HO� PLFUyIRQR�� 8Q� KRPEUH� PRUHQR�� GH� EDMD
HVWDWXUD� SHUR� PX\� FRUSXOHQWR�� DEUD]y� DO� DJHQWH� SRU� OD� HVSDOGD�
LQPRYLOL]iQGROH� ORV� EUD]RV�� (O� DJHQWH� WUDWy� GH� OLEUDUVH� GHO� KRPEUH� TXH
MDGHDED�D�VX�HVSDOGD��GHVSLGLHQGR�XQ�WXIR�DJULR��SLFDQWH��GH�VXGRU��&D\HURQ
DO�VXHOR��D�ORV�SLHV�GH�ORV�TXH�WUDWDEDQ�GH�KXLU��GH�QR�HVWDU�FHUFD��(O�DJHQWH
TXHGy� ERFD� DEDMR�� LQPRYLOL]DGR� SRU� HO� SHVR� GHO� KRPEUH� TXH� OR� VHJXtD
VXMHWDQGR��2WUR�DJHQWH� ORJUy� OOHJDU�\� OH�DVHVWy�XQ�FXODWD]R�FRQ�HO�0����(O
KRPEUH� OHYDQWy� VXV� EUD]RV� FRPR� VL� TXLVLHUD� OLEUDUVH� GH� XQD� OODPDUDGD
SURIXQGD�TXH�OH�TXHPDED�OD�HVSDOGD��ORV�KXHVRV�

/D�SHTXHxD�PXMHU��HPEDUD]DGD��HPSXMDGD�SRU�OD�PXOWLWXG��YLR�TXH�HO�KRPEUH
TXLVR�YROYHUVH�FXDQGR�UHFLELy�XQ�VHJXQGR�FXODWD]R�HQ�OD�TXLMDGD��TXH�OH�KL]R
EURWDU�OD�VDQJUH��5HFLELy�XQ�WHUFHU�FXODWD]R�HQ�OD�HVSDOGD��TXH�OR�GHUULEy�DO
VXHOR�� RWUR� FXODWD]R� FD\y� VHFR�� GLUHFWR�� SURGXFLHQGR� XQ� UXLGR� VRUGR� HQ� OD
FDEH]D� GHO� FDPSHVLQR� EDxDGD� HQ� VDQJUH�� 8Q� FXODWD]R� PiV� FD\y� VREUH� OD
PDVD�HQFHIiOLFD��9ROYLy�D�HOHYDUVH�HO�DUPD�SDUD�GHVFDUJDU�RWUR�JROSH�VREUH
OD�PDVD�DPRUID�FXDQGR�OD�PXMHU�SHTXHxD�VH�DEUD]y�D�OD�HVSDOGD�GHO�DJHQWH
JULWDQGR�GHVHVSHUDGD��R\HQGR�VyOR�VX�SURSLR�JULWR��OORUDQGR��HQORTXHFLGD�

²£$�PL�HVSRVR�QR��£$�pO�QR�
<�FRQ�VX�YLHQWUH�GH�HPEDUD]DGD��SHTXHxD��SHJDGD�D�HVD�HVSDOGD�TXH�ROtD

D�VDODGR��D�VXGRU��KXQGtD�XQ�SHTXHxR�SLFDKLHOR�XQD�YH]�\�RWUD��1R�YLR�TXH�HO
RWUR�DJHQWH�VH�LQFRUSRUDED�GHO�VXHOR��1R�YLR�TXH�GHVIXQGDED��6yOR�VLQWLy�TXH
DOJR�FDOLHQWH��PX\�UiSLGR��OD�VXUFDED�SRU�GHQWUR�\�OH�LPSHGtD�JULWDU��,QFOLQy
OLJHUDPHQWH� OD�FDEH]D�� VH� WRPy�HO�YLHQWUH�FRQ� ODV�PDQRV�RVFXUDV� VLQWLHQGR
SRU� GHQWUR� OD� FULDWXUD� TXH� VH� PRYtD� \� IXH� FD\HQGR� VXDYHPHQWH�� FRPR� VL
SHQVDUD�HQ�DOJR�SURSLR�� tQWLPR��\�IXHUD�D�VHQWDUVH�SDUD�PLUDU�DOJR�VLPSOH�



EXHQR�� /D� VDQJUH� OH� IXH� PDQFKDQGR� OD� URSD� FRQ� SULVD�� D� ERUERWRQHV�
VDOLHQGR� GH� VX� FXHUSR�� GH� VX� ERFD�� MXQWR� DO� FXHUSR� DPRUIR� TXH� IXH� VX
PDULGR�� VLQ� RtU� ODV� GHWRQDFLRQHV� GHO� DUPD� TXH� OD� KDEtD� GHUULEDGR�� TXH� OD
KDEtD�GHMDGR�DVt��TXLHWD��VLOHQFLRVD��PLUDQGR�FRQ�ORV�RMRV�YDFtRV�HO�ROHDMH�GH
OD�PXOWLWXG�TXH�WUDWDED�GH�KXLU�

2FXSDGR� HQ� GLVSDUDU� D� OD� PXMHU�� QR� HVFXFKy� ORV� LQVXOWRV�� (VFXFKy
GLVSDURV��SHUR�FUH\y�SULPHUR�TXH�HUDQ�ORV�GH�VX�DUPD�\�QR�FRPSUHQGLy�SRU
TXp� OH�DUGtD�XQ� IXHJR�HQ� OD�HVSDOGD��HQ�HO�FRVWDGR��SRU�TXp� LED�DYDQ]DQGR
HVH�DUGRU�VREUH�VX�JULWR�\� OR� LQXQGDED�GH�XQD� LQPHQVD�DJXD�GHQVD�TXH�QR
ORJUDED� HVFXSLU�� TXH� VH� OH� FRQIXQGtD� FRQ� VX� JULWR� PLVPR�� \� VH� OOHYy� ODV
PDQRV�D�OD�ERFD�SDUD�HVFXSLU�HO�FDORU�TXH�OR�TXHPDED��\�DOFDQ]y�D�PLUDU�OD
VDQJUH�� SHUR� \D� QR� VH� DVXVWy�� VLJXLy� PLUDQGR� FRQ� VRUSUHVD� GH� GyQGH
SURFHGtDQ�ORV�GLSDURV�TXH�QR�HUDQ�GH�VX�DUPD�FDtGD�\D�HQ�HO�VXHOR��\�PLUy
ORV� RMRV� QHJURV�GH�XQ� FRVWHxR� VXGRURVR�� GH� FDPLVD�DELHUWD�� TXH� FRQ� IXULD�
FRQ�GHVSUHFLR��VHJXtD�GLVSDUDQGR�VREUH�pO��TXLVR�HQFRQWUDU�FRQ�VXV�PDQRV�HO
GRORU� TXH� OH� TXHPDED� HO� FXHUSR�� SHUR� WDQ� VyOR� DOFDQ]y� D� PLUDU� ORV
SDQWDORQHV� RVFXURV� GHO� KRPEUH� FXDQGR� TXLVR� GHVSUHQGHU� GHO� VXHOR� OD
RVFXULGDG��HO�GRORU�GH�VX�ERFD��HO�GRORU�TXH�OH�LPSHGtD�HVFXFKDU�ORV�JULWRV
GH�GRV�DJHQWHV�PiV�TXH�OOHJDURQ�KDVWD�HO�FDPSHVLQR�TXH�VHJXtD�GLVSDUDQGR�
8QR�GH�HOORV�VROWy�OD�UiIDJD�GH�VX�%URZQLQJ�

²£+LMR�GH�SXWD��²JULWy²��£+LMR�GH�SXWD��²YROYLy�D�JULWDU�GLVSDUDQGR
VREUH�HO�FDPSHVLQR�GHVFDPLVDGR��VREUH� OD�FDEH]D��VREUH�HO�SHFKR��VREUH� OD
VDQJUH�TXH�PDQFKDED�HO�FXHUSR�FRQYXOVR�

²£/RV�MXGLFLDOHV�HVWiQ�DWDFDQGR��£'LVSDUDQ�VREUH�OD�JHQWH��GRQ�0DQXHO��²
JULWy�XQR�GH�ORV�SROLFtDV�YLHMRV�

0DQXHO�&DEDxDV�HVWDED�QHUYLRVR��(VFXFKDED�ORV�GLVSDURV��ORV�JULWRV�HQ
OD�SOD]D��+XELHUD�TXHULGR�DVRPDUVH��SHUR�VLJXLy�VHQWDGR�

²£8VWHGHV� HVWiQ� DFXDUWHODGRV��²UHSXVR²�� £7RGD� OD� SROLFtD�PXQLFLSDO
GH� $WR\DF� HVWi� DFXDUWHODGD�� 1R� WHQHPRV� DXWRUL]DFLyQ� SDUD� LQWHUYHQLU� ²
LQVLVWLy�

²£3HUR� HVWiQ� GLVSDUDQGR� VREUH� OD� JHQWH�� £1R� SRGHPRV� TXHGDUQRV� FRQ



ORV�EUD]RV�FUX]DGRV�
²£<�TXp�FDUDMRV�TXLHUHQ�TXH�KDJD�\R��9LQR�HO�SURFXUDGRU�GHO�HVWDGR�HQ

SHUVRQD�\�PH�DGYLUWLy�TXH�DKRUD�OD�VHJXULGDG�TXHGDED�SRU�FXHQWD�GH�HOORV�
TXH�\R�FRPR�SUHVLGHQWH�PXQLFLSDO�QR�LQWHUYLQLHUD�\�XVWHGHV�WDPSRFR�

²1DGD�PiV�LQWHUYHQLPRV�SDUD�FDOPDUORV��GRQ�0DQXHO��SDUD�TXH�VH�OHV
TXLWH�OR�QHUYLRVR�D�HVRV�KLMRV�GH�OD�FKLQJDGD�

2tDQ� ODV� GHVFDUJDV� GH� 0��� \� GH� SLVWRODV� DXWRPiWLFDV�� 'RV� SROLFtDV
SUHYHQWLYRV� HVWDEDQ� DVRPDGRV� WUDV� OD� YHQWDQD�� FRQWHQLpQGRVH� GH� VDOLU�� GH
LQWHUYHQLU�

²£(VWiQ�PDWDQGR� WDPELpQ�D�PXMHUHV��GRQ�0DQXHO��²JULWy�RWUR�SROLFtD
LQGLJQDGR�

0DQXHO� &DEDxDV� EDMy� OD� FDEH]D�� WHQVR�� VREUH� VX� HVFULWRULR�� KL]R� XQ
HVIXHU]R�SRU�FHUUDU�ORV�ODELRV��SRU�QR�GHFLGLU��SRU�QR�HVFXFKDU��SRU�QR�VHQWLU
D�ORV�SROLFtDV�SUHYHQWLYRV�HQ�VX�RILFLQD�

²1R�SRGHPRV�KDFHU� QDGD�� 6RQ�yUGHQHV� GHO� JREHUQDGRU��8VWHGHV� HVWiQ
DFXDUWHODGRV�� (VWR� HV� DVXQWR� VyOR� GH� OD� MXGLFLDO� GHO� HVWDGR�� 1R� SXHGHQ
LQWHUYHQLU�

²£&ODUR� TXH� SRGHPRV� LQWHUYHQLU�� VL� HVWiQ� PDWDQGR� D� PDQVDOYD�� ²
UHFODPy�HO�SROLFtD�PiV�YLHMR��XQ�FRVWHxR�GH�FXDUHQWD�DxRV��DOWR��UREXVWR��GH
JXD\DEHUD�YHUGH��DJLWDQGR�ODV�DQFKDV�PDQRV�PRUHQDV�

0DQXHO� &DEDxDV� PRYtD� QHUYLRVDPHQWH� HQWUH� ODV� PDQRV� XQ� ODSLFHUR�
/HYDQWy�OD�YLVWD�KDFLD�HO�SROLFtD��FRQ�ILUPH]D�

²1R� WHQJR�DXWRUL]DFLyQ�²UHSLWLy� FRQ�DQJXVWLD�� FRQ� LPSDFLHQFLD²��(O
SURFXUDGRU�OR�GLMR�PX\�FODUR�

²£1R�WHQHPRV�KXHYRV��²HVSHWy�HO�SROLFtD�GH�JXD\DEHUD�YHUGH²��£(VR�HV
OR� TXH� SDVD�� (VWiQ�PDWDQGR� D� WRGR�PXQGR� \� QRVRWURV� HVWDPRV� HVFRQGLGRV
DTXt��FRPR�SXWDV�

²£1R� HVWDPRV� HVFRQGLGRV�� £(VWDPRV� REHGHFLHQGR� yUGHQHV�� ²UHSOLFy
0DQXHO�&DEDxDV�

²£2EHGHFLHQGR�yUGHQHV�GH�VX�FKLQJDGD�PDGUH��²JULWy�HO�SROLFtD�

/XFLR� FDPLQDED� FRQ� GLILFXOWDG�� DUUDVWUDGR� SRU� XQ� JUXSR� GH� PXMHUHV� \� GH



KRPEUHV�TXH�OR�RFXOWDEDQ�HQWUH�OD�PXOWLWXG��2\y�DO�EDMDU�GH�OD�SOD]D�TXH�XQ
FRPSDxHUR�WURSH]DED�\�FDtD�WUDV�pO��LQWHQWy�GHWHQHUVH��D\XGDUOR��SHUR�VLQWLy
TXH� DOJXLHQ� OR� VXMHWDED� GH� XQ� EUD]R�� (PSH]y� D� RtUVH� HQ� HVH�PRPHQWR�� HQ
PHGLR�GH�ORV�GLVSDURV�GH�PHWUDOOHWDV�\�GH�SLVWRODV��HQ�PHGLR�GH�ORV�JULWRV�GH
OD�PXOWLWXG�HVSDQWDGD��HO� UHSLTXH�GH�FDPSDQDV�GH� OD� LJOHVLD��(UD�XQ� UXLGR
HQVRUGHFHGRU��ODV�FDPSDQDV�WDxtDQ�D�UHYXHOR��LQVLVWHQWHV��YLJRURVDV��FRPR�VL
SURYRFDUDQ�D� WRGR�HO�SXHEOR��D� WRGD� OD� IXHU]D��D� WRGD� OD�YLGD��/XFLR�GXGy�
SHUR�HO�DJHQWH�HPSH]DED�D�GHVHQIXQGDU��/XFLR�HPSXxy�VX�SLVWROD�GHEDMR�GH
OD�FDPLVD��HVWDED�HO�PHWDO�VXGDGR��FDOLHQWH��FDVL�UHVEDORVR�SRU�WDQWR�VXGRU�
/XHJR�HO�DJHQWH�VH� IXH�GREODQGR�GH�GRORU��PDQFKDGR�GH�VDQJUH��TXHULHQGR
UHVSLUDU��TXHULHQGR�JULWDU��0XFKRV�VH�LQWHUSXVLHURQ�\�RWUD�YH]�VLQWLy�TXH�OR
DUUDVWUDEDQ� IXHUD�� /DV� FDPSDQDV� VHJXtDQ� GREODQGR� D� UHYXHOR�� VREUH� ORV
JULWRV�\� ORV�GLVSDURV��&HUFD�GH�OD� LJOHVLD�/XFLR�HFKy�D�FRUUHU��HQ�PHGLR�GH
ODV�PXMHUHV� \� GH� ORV� KRPEUHV� TXH� OR� FXEUtDQ��&XDQGR� URGHDURQ� OD� LJOHVLD�
/XFLR� VLQWLy� TXH� ODV� FDOOHV� HVWDEDQ� YDFtDV�� TXH� SDUHFtD� QR�KDEHU� RFXUULGR
QDGD�HQ�HOODV��TXH�QLQJXQD�VRPEUD�SDUHFtD�FRPSUHQGHU�HO�VXGRU�\�OD�VDQJUH
FRQ�TXH�YHQtD�PDQFKDGR��HO�FDORU�FRQ�TXH�FRUUtD��OD�IXULD�\�OD�SULVD�FRQ�TXH
YHtD�ODV�SLHGUDV�GH�ODV�FDOOHV�FRPR�UHFLELpQGROR��FRPR�DGYLUWLpQGROH�TXH�pVH
HUD�HO�VXHOR�VHJXUR��OLEUH��5HFRUGy�UHSHQWLQDPHQWH�HO�VDOyQ�GH�FODVHV��D�VXV
DOXPQRV�� 6LQWLy� SULVD�� TXH� QR� KDEUtD� HVSDFLR� HQ� ORV� GtDV� SDUD� UHKDFHU� OD
FRQILDQ]D�� SDUD� QR� OXFKDU� RWUD� YH]� DVt�� SDUD� QR� DVRPDUVH� RWUD� YH]� D� OD
PXHUWH��D�OD�OXFKD�FRQWUD�OD�PXHUWH�

(Q�OR�DOWR�GHO�FDPSDQDULR�HFKDED�D�UHYXHOR�ODV�FDPSDQDV��OR�HQVRUGHFtD�HO
WDxHU� LQPHQVR� GH� ORV� EURQFHV�� &DOYR�� UREXVWR�� VXGRURVR�� PLUDED� HO� MDUGtQ
GHVHFKR�GRQGH�FRUUtDQ�MXGLFLDOHV��GRQGH�TXHGDEDQ�FXHUSRV�HQVDQJUHQWDGRV
EDMR� OD�PXOWLWXG��ROYLGDGRV�SRU� OD�KXLGD��SRU� ORV�JULWRV��(FKDED�D� UHSLTXH
ODV�FDPSDQDV�FRQ�IXULD�\�JULWDED�FRQ�YR]�LQPHQVD�TXH�VH�FRQIXQGtD�FRQ�HO
URQFR�WDxHU�GH�ODV�FDPSDQDV��VHQWtD�DO�JULWDU�OD�ERFD�OOHQD�GH�IXHJR�

²£9HQJDQ� SRU� VX� SDGUH�� FDEURQHV�� ²JULWDED� KDVWD� GHVJDUUDUVH� OD
JDUJDQWD²��£9HQJDQ�SRU�VX�SDGUH��FDEURQHV�



6H� OHYDQWy� GH� OD� FDUUHWHUD�� FRQ� YLGULRV� LQFUXVWDGRV� HQ� OD� PDQR�� 0LUy� GH
VRVOD\R�HO�SXHQWH�HQ�TXH�VH�KDEtD�HVWUHOODGR��/D�QRFKH�HUD�SUHVD�GH�XQ�UXLGR
PX\� IXHUWH�� GH� XQ� YLHQWR� URQFR� TXH� DJLWDED� ORV� iUEROHV��8QD� GH� ODV�PXMHUHV
OORUDED�� $KRUD� OH� SDUHFtD� QR� HQWHQGHU�� /H� SDUHFtD� QR� KDEHU� GRUPLGR� QXQFD
PLHQWUDV�FRQGXFtD��1R�UHFRUGDU�HO�LQVWDQWH�GHO�LPSDFWR�

²£5iSLGR��²YROYLHURQ�D�JULWDUOH�
6H� KDEtD� LQWURGXFLGR� RWUD� YH]� HQ� HO� DXWRPyYLO�� /R� YLR� LQFRQVFLHQWH�� /H

WRPy�HO�SXOVR�\�DFHUFy�VX�RtGR�DO�SHFKR��/R�VXMHWy�GHVSXpV�GH�OD�QXFD�FRQ�OD
PDQR�GHUHFKD�\�OH�GLR�UHVSLUDFLyQ�GH�ERFD�D�ERFD�

²5iSLGR�²OH�JULWDURQ�RWUD�YH]��DIXHUD�
6H�GHWXYR��MDGHDQWH�
²¢(VWi�PXHUWR"�²OH�SUHJXQWDURQ�
²1R�Vp�²UHSOLFy²��1R�Vp�
8QD�GH�ODV�PXMHUHV�JHPtD�SRU�HO�GRORU�
²1R�WDUGDUiQ�HQ�YHQLU�GH� ORV�FDVHUtRV�FHUFDQRV�²GLMR�HO�RWUR��PLUDQGR

KDFLD�OD�FDUUHWHUD�
(O�YLHQWR�HUD�IUtR��,QWHQWDURQ�VXMHWDU�HO�FXHUSR�GH�YDULDV�PDQHUDV��SHUR�QR

SXGLHURQ�
²¢1R�HVWi�PXHUWR"
9LHURQ�D�OR�OHMRV��FUX]DQGR�OD�FDUUHWHUD�VLOHQFLRVD��YDULRV�EXOWRV�EODQFRV�

&RUUtDQ�HQ�GLUHFFLyQ�GHO�SXHQWH��KDFLD�HOORV��(O�PRQWH�HVWDED�RVFXUR��LQXQGDGR
GH�QRFKH�

²<D�HVWiQ�OOHJDQGR�
²¢<�pO"
²&UHR�TXH�KD�PXHUWR��1R�SRGUtDPRV�DQGDU�FRQ�pO�SRU�HO�PRQWH�
/DV� ILJXUDV� DXPHQWDEDQ� D� OR� OHMRV�� 2WUDV�� DWUiV�� SDUHFtDQ� IORWDU� VREUH� OD

RULOOD�GH�OD�FDUUHWHUD�
&RUULHURQ�KDFLD� OD�RVFXULGDG��&XDQGR� ORJUDURQ�DEULUVH�SDVR��\D�HQWUH� ORV

PDWRUUDOHV�\� ORV�iUEROHV��DOFDQ]DURQ�D�HVFXFKDU� ODV�YRFHV�GH� ORV�FDPSHVLQRV
HQ�HO�SXHQWH�



²<D� UHYLVDPRV� WRGR�� PL� WHQLHQWH�� /RV� DJHQWHV� MXGLFLDOHV� WDPELpQ� HVWiQ� GH
DFXHUGR�FRQ�QRVRWURV��VRQ�WRGRV�ORV�SDSHOHV��1LQJXQR�LPSRUWDQWH�

²¢<�ODV�PXMHUHV"
²'LFHQ�OODPDUVH�$UFHOLD�\�0DUtD�$JXLODU�0DUWtQH]��6LQ�LGHQWLILFDFLyQ�
²3RGUtDQ�VHU�SXWDV��¢QR"
²$TXt�ORV�MXGLFLDOHV�GLFHQ�TXH�QR��4XH�GHEHQ�VHU�JXHUULOOHUDV�
²(UDQ� VXV� TXHULGDV�� VHxRUHV�� <� WRGDV� ODV� TXHULGDV� VRQ� SXWDV�� ¢<D

LQWHUURJDURQ�D�ORV�FDPSHVLQRV"
²/RV�WHQHPRV�WRGDYtD�GHWHQLGRV�� WHQLHQWH��(VWiQ�DOJR�DVXVWDGRV��SHUR�QR

VDEHQ�PiV��&RQILUPDPRV�TXH�GRV�KX\HURQ�D�OD�VLHUUD��D�SLH�
²8QR� GH� HOORV� GHEH� VHU� %UDFKR�� HVWDPRV� VHJXURV� ²WHUFLy� XQR� GH� ORV

DJHQWHV�MXGLFLDOHV�
(O�WHQLHQWH�PLUy�GH�QXHYR�KDFLD�HO�PRQWH��1R�WDUGDUtD�HQ�DPDQHFHU��$VSLUy

SURIXQGDPHQWH�HO�RORU�K~PHGR�\�D]XFDUDGR�GH�OD�VLHUUD��GH�OD�WLHUUD�FDOLHQWH�
/H�JXVWDEDQ�ODV�PDGUXJDGDV�DVt��K~PHGDV��FRQ�HO�UXLGR�GH�OD�WLHUUD�RVFXUHFLGD�
GH�ORV�LQVHFWRV��ODV�YRFHV�GH�ORV�VROGDGRV��(O�FLHOR�HUD�PDJQtILFR��HVWUHOODGR�
7RGR� IRUPDED�SDUWH� GHO�PXQGR�GH� XQD�PDQHUD� FRPSOHWD�� FRPR� VL� pO� KXELHUD
HVWDGR�DQWHV�DKt��HQ�$WRSDQFR��\�KXELHUD�YLYLGR�HVWR��1DGLH�SRGUtD�SHUPDQHFHU
HQ� HVD� VLHUUD�� &XDOTXLHUD� WHQGUtD� TXH� EXVFDU� OD� FDUUHWHUD�� WDUGH� R� WHPSUDQR�
7HQGUtD�TXH�EXVFDU�FRPLGD��7HQGUtD�TXH�DFHUFDUVH�D�XQ�SREODGR��D�DOJXQD�FDVD�
D�DOJ~Q�PHUHQGHUR��%UDFKR�\�TXLHQ�OR�DFRPSDxDUD��(UD�HO�ILQ�GH�OD�JXHUULOOD�HQ
HVWD�DPSOLD�PDGUXJDGD�TXH�OR�FXEUtD�GH�FDOPD��GH�FRPSUHQVLyQ�GH�ODV�FRVDV�
/H� VRUSUHQGtD� VX� SURSLD� VHUHQLGDG�� 6HQWtD� D� ORV� VROGDGRV� TXH� IXPDEDQ
WUDQTXLORV�� GHMDQGR� HVFDSDU� DOJXQR� GH� HOORV� XQD� FODUD� ULVD� TXH� VH� HOHYDED
GHVGH� OD� FDUUHWHUD� KDFLD� OD� QRFKH�� KDFLD� ORV� iUEROHV�� 7RGRV� HUDQ� MyYHQHV�
IXHUWHV��,QGLRV�FRPR�pO�HQ�VX�FRORU��HQ�VXV�URVWURV�GH�DPSOLD�QDUL]��GH�RVFXURV
RMRV�UDVJDGRV��GH�IXHUWHV�PDQRV��/H�JXVWDED�ROHU�HO�KXPR�GH�ORV�FLJDUULOORV�TXH
IXPDEDQ��RtU�HO�SDXVDGR�URFH�GH�ODV�ERWDV�VREUH�HO�SDYLPHQWR�GH�OD�FDUUHWHUD�
3HUR� HVWDED� DKt�� 3RGtD� SHUPDQHFHU� DKt�� FRPR� VL� pVD� IXHUD� VX� FDVD�� FRPR� VL
HVWXYLHUD� D� OD� RULOOD�GH� OD� FDVD�GH� VX� LQIDQFLD�� FRPR� VL� SXGLHUD�GHWHQHUVH� HO
PXQGR�

6H�GLULJLy�KDFLD�HO�FDPLyQ��/RV�VROGDGRV�VH�KLFLHURQ�D�XQ�ODGR�SDUD�GHMDUOR
SDVDU�� 6LQ� SULVD�� FRPR� VL� WRGR� HVWXYLHUD�PX\� OHMRV�� VH� DVRPy� D�PLUDU� D� ORV
FDPSHVLQRV�GHWHQLGRV�HQ�HO�FDPLyQ��7HQtDQ� ORV�VRPEUHURV�HQ� ODV�PDQRV��/RV



RMRV� EULOODQWHV� \� OHJDxRVRV� UHIOHMDEDQ� PLHGR�� GHVFRQFLHUWR�� VXV� FDEHOORV
HVWDEDQ�UHYXHOWRV��(O�PiV�MRYHQ�EDMy�OD�YLVWD��(UD�DOWR��FRQ�PDQRV�JUDQGHV�

²¢6H�KDQ�DFRUGDGR�GH�DOJR�PiV"�²OHV�SUHJXQWy�
²1R��VHxRU�²FRQWHVWDURQ�D�OD�YH]�GRV�GH�HOORV�
²'LMH�WRGR�OR�TXH�SXGH��OR�TXH�YL��SXHV�²UHSLWLy�HO�PiV�YLHMR�
(O�FDPSHVLQR� MRYHQ�KDEtD�YXHOWR�D� OHYDQWDU� OD�YLVWD��(Q�VXV�RMRV� VH�YHtD

LQWHOLJHQFLD�\�IXHU]D�
²¢4XLpQ�YLR�PiV�GH�FHUFD�D�ORV�GRV�KRPEUHV�TXH�VH�PHWLHURQ�DO�PRQWH"
8QR�GH�HOORV�OHYDQWy�VX�PDQR�RVFXUD�\�OD�GHMy�DVt��HQ�HO�DLUH��VXVSHQGLGD

FRPR�VL�QR�WXYLHUD�IXHU]D��FRPR�VL�VH�DSR\DUD�HQ�OD�RVFXULGDG�
²4XLHUR�VDEHU�VL�LEDQ�KHULGRV��VL�WHQtDQ�VDQJUH��VL�FRMHDEDQ��3LHQVD�ELHQ�

DQWHV�GH�FRQWHVWDU��SDUD�TXH�\D�QRV�YD\DPRV�WRGRV�
²,EDQ�VDQRV�\�UiSLGRV��VHxRU��+DVWD�FRUUtDQ�
6H� DOHMy� XQRV� SDVRV�� KDFLD� HO�PRQWH�� /D� SUHVHQFLD� GH� ORV� iUEROHV�� GH� OD

VLHUUD��VH�LPSRQtD�DKt��DQWH�pO��/D�VLHUUD�SDUHFtD�PLUDUOR��3LVy�FRQ�ILUPH]D�OD
WLHUUD�� FRPR� VL� DVt� VH� FRPXQLFDUD� FRQ� HOOD� R� OH� IXHUD� SRVLEOH� DYLVDUOH�
DGYHUWLUOH� DOJR�� 5HJUHVy� D� OD� FDUUHWHUD�� KDFLD� HO� SXHQWH�� $QWH� HO� DXWRPyYLO
GHVWUR]DGR�OH�UHVXOWDED�GLItFLO�DFHSWDU�TXH�GRV�KRPEUHV�KXELHUDQ�VDOLGR�LOHVRV
GHO� DFFLGHQWH�� <� HQ� HVSHFLDO� TXH� VH� WUDWDUD� GH� ORV� TXH� YHQtDQ� HQ� HO� DVLHQWR
GHODQWHUR�� 3XGLHURQ� KDEHUVH� VDOLGR� GHO� SXHQWH� \� KDEHU� SHUHFLGR� WRGRV�� 3HUR
VyOR� KDEtD� TXHGDGR� XQR�� &RQ� pVH� EDVWDED�� *HQDUR� 9iVTXH]�� <� %UDFKR� QR
WDUGDUtD�HQ�FDHU��QR��$Kt��HQ�DOJXQD�SDUWH�GH�HVD�RVFXULGDG�GH�OD�VLHUUD��HVWDED
DSUHVDGR�� DFRUUDODGR�� 1R� WHQGUtD� HVFDSDWRULD�� 7HQGUtD� TXH� SLVDU� HQ� DOJ~Q
PRPHQWR�HVWD�FDUUHWHUD��+DEUtD�TXH�HVSHUDU��VRODPHQWH�

²6DUJHQWR� ²GLMR� FXDQGR� VH� DFHUFy� DO� DXWRPyYLO� GHVWUR]DGR�� WRGDYtD
DGKHULGR�DO�PXUR�GHO�SXHQWH�GHO�DUUR\R�&KDUR²��'HPH�HO�SDUWH�SDUD� OODPDU
SRU�UDGLR�DO�JHQHUDO�6RODQR�&KDJR\D��¢+D�WHUPLQDGR�FRQ�WRGR"

²6t��PL�WHQLHQWH��/DV�PXMHUHV�KDQ�GHFODUDGR�WDPELpQ�
²/DV�SXWDV��VDUJHQWR�
²3HUGyQ��PL�WHQLHQWH��,EDQ�D�0RUHOLD��SXHV��+HPRV�HQFRQWUDGR�GLQHUR��DVt

TXH�ORV�GRV�TXH�VDOLHURQ�LOHVRV�GHO�DFFLGHQWH�QR�GHEHQ�OOHYDU�PXFKR�DKRUD��6L
XVWHG� OR� RUGHQD�� SRGHPRV� UHWLUDU� HO� DXWRPyYLO� GH� DTXt� \� DEULU� HO� SDVR
QXHYDPHQWH�SRU�OD�FDUUHWHUD�

²3HUR� YLJLOH� OD� FDUUHWHUD� FDGD� GRV� NLOyPHWURV�� KDVWD� TXH� DSDUH]FDQ



%UDFKR� \� VX� DFRPSDxDQWH�� /D� MXGLFLDO� YD� D� FRODERUDU� WDPELpQ�� ¢YHUGDG�
RILFLDO"

²6t��PL�WHQLHQWH��WHQHPRV�\D�LQVWUXFFLRQHV�SDUD�KDFHUOR�
²3RU�FLHUWR��¢TXp�RSLQD�GH�HVRV�GRV�TXH�HVFDSDURQ��VDUJHQWR"
²4XH�QR�SXHGHQ�HVFDSDU��SRUTXH�WHQGUiQ�TXH�EDMDU�D�DOJ~Q�FDVHUtR�\�QRV

VHUi�IiFLO�VDEHUOR�
²1R�PH� UHILHUR� D� HVR�� ¢3RU� TXp� QR� VH� OR� OOHYDURQ� FRQ� HOORV"� ¢3RU� TXp

GHMDURQ�D�VX�MHIH�WLUDGR�HQ�OD�FDUUHWHUD"
²&UHR�TXH�OR�GLHURQ�SRU�PXHUWR��WHQLHQWH�
²6DEHPRV�TXH�QR�HVWDEDQ�KHULGRV��SRUTXH�FRUUtDQ�ORV�GRV��<�VL�OR�FUHtDQ

PXHUWR��FRQ�PiV�UD]yQ�GHELHURQ�KDEHU�UHWLUDGR�HO�FXHUSR��HQ�OXJDU�GH�GHMDUOR
DTXt�WLUDGR��FRPR�EDVXUD�

²4XL]i� VH� GLHURQ� FXHQWD� TXH� ORV� FDPSHVLQRV� HVWDEDQ� VDOLHQGR� D� YHU� HO
FDUUR�DFFLGHQWDGR��2�WXYLHURQ�PLHGR��QDGD�PiV�

²2�QR� WXYLHURQ�PDGUH�� VDUJHQWR��(VWD�EROD�GH�EDQGLGRV� VRQ� FDSDFHV�GH
GHMDU�WLUDGD�D�VX�FKLQJDGD�PDGUH�HQ�OD�FDUUHWHUD�

²3HUR�IXH�PHMRU�TXH�OR�GHMDUDQ��WHQLHQWH��$KRUD�VDEHPRV�TXH�HVWi�PXHUWR�
6L�VH�OR�KXELHUDQ�OOHYDGR��QR�OR�KXELpUDPRV�VDELGR�

²1R� VH� KDJD� SHQGHMR�� VDUJHQWR�� 6X� RUGHQDQ]D� OH� SDUWLy� OD�PDGUH� GH� XQ
FXODWD]R��(V�XQ�SHQGHMR��SRUTXH�OR�QHFHVLWiEDPRV�YLYR�

²'LFH�TXH�QR�OH�KL]R�QDGD��PL�WHQLHQWH�
²1R�OH�KL]R�QDGD�D�VX�SXWD�PDGUH��(O�PpGLFR�PH�DFDED�GH�FRQILUPDU�TXH

PXULy�HQWUH�QRVRWURV��QR�HQ�HO�DFFLGHQWH��3HUR�VL�HQ�OD�DXWRSVLD�VH�FRQILUPD�TXH
HO�FDER�OR�UHPDWy�FRQ� OD�FXODWD��HO�JHQHUDO�6RODQR�&KDJR\D� OH�KDUi�XQ� MXLFLR
PLOLWDU��HVWR\�VHJXUR��$Vt�TXH�SURFXUH�VDEHU�FXiO�HV�VX�JHQWH��VDUJHQWR�

²6t��WHQLHQWH�
7RFy�OD�FDUURFHUtD�GHVWUXLGD��(O�PHWDO�HVWDED�IUtR��K~PHGR�SRU�HO�VHUHQR�GH

OD�PDGUXJDGD��6H�DVRPy�D�OD�SDUWH�GHODQWHUD��VLQWLy�HO�RORU�GH�ORV�DVLHQWRV��HO
RORU�D�JDVROLQD��D�DFHLWH��D�KXPR�GH�FLJDUULOORV��9LR�HO�FDGiYHU�D�VXV�SLHV��ORV
ODELRV� JUXHVRV� \� HQQHJUHFLGRV� VH� DEUtDQ� OLJHUDPHQWH��PRVWUDQGR�GLHQWHV�PX\
EODQFRV��$�SHVDU�GH�OD�QRFKH�HO�URVWUR�VH�YHtD�SiOLGR�

/RV�SyPXORV�VH�KDFtDQ�PiV�SURPLQHQWHV��PiV�SpWUHRV��3HUR�DKRUD�VH�YHtD
PiV� SHTXHxR� GH� OR� TXH� KDEtD� VLGR�� &RPR� VL� SRU� DOJXQD� UD]yQ� VH� KXELHUD
HPSHTXHxHFLGR� GXUDQWH� OD� QRFKH�� 1R� VH� OH� YHtD� SHVDU� HQ� HO� URVWUR�� HVWDED



WUDQTXLOR��/D�PXHUWH�QR�SDUHFtD�LPSRUWDUOH�D�HVH�FXHUSR��1R�SDUHFtD�WDPSRFR
KDEHU� OXFKDGR� HQ� ,JXDOD�� HQ� $FDSXOFR�� HQ� $WR\DF�� (UD� FRPR� WRGRV� ORV
FRVWHxRV��(UD�XQR�PiV��<�DKt�HVWDED�OD�JXHUULOOD��HQ�HO�VXHOR��'HMDGR�DKt��FRPR
FDUQH� SDUD� ORV� SHUURV�� SDUD� ORV� EXLWUHV�� (O� RILFLDO� GH� ORV� MXGLFLDOHV� TXH� VH
KDOODED�D�VX�ODGR�HQFHQGLy�RWUR�FLJDUULOOR�

²5HJUHVDUp�DO�FXDUWHO�GH�OD�=RQD�²GLMR�DO�VDUJHQWR²��'HER�SUHVHQWDUPH
\D�FRQ�HO�JHQHUDO�6RODQR�&KDJR\D��4XH�OOHYHQ�D�ODV�PXMHUHV�HQ�OD�DPEXODQFLD
²DJUHJy²��/R�YHUp�D�XVWHG�HQ�HO�FXDUWHO��<�DEUDQ�\D� OD�FDUUHWHUD��SDUD�TXH
FRQWLQ~H�HO�WUiQVLWR�

/OHJy� KDVWD� VX� YHKtFXOR�� 6X� RUGHQDQ]D� OH� KDEtD� DELHUWR� \D� OD� SXHUWD�� 6H
GHWXYR� D�PLUDU� HO� FLHOR�� OD� DPSOtVLPD� QRFKH� TXH� OHQWDPHQWH� VH� DFODUDED�� OD
RVFXUD�\�RQGXODQWH�PDVD�GH�OD�VLHUUD�

²'HQPH�XQ�FLJDUUR�²GLMR²��&XDOTXLHUD��FXDOTXLHUD��QR�LPSRUWD��6t�
8Q�DJHQWH�GH� OD� MXGLFLDO� OH� H[WHQGLy�XQ�SDTXHWH�GH� FLJDUULOORV�\� OXHJR� OD

IODPD� GH� XQ� HQFHQGHGRU�5RQVRQ��0LHQWUDV� HQFHQGtD� HO� FLJDUULOOR�� HO� WHQLHQWH
YLR� OD� SHVDGD� HVFODYD� GH� RUR� TXH� OOHYDED� HO� DJHQWH� HQ� VX� PDQR� GHUHFKD�
&XDQGR�HO� FKRIHU� HQFHQGLy� HO�PRWRU�� YLR� D� OR� OHMRV� HO�PRYLPLHQWR�GH�YDULRV
VROGDGRV�TXH�FRQYHUVDEDQ�HQ�ORV�OLQGHURV�GH�OD�VLHUUD��(VFXFKy��GLVWDQWH��XQD
ULVD��IUDQFD��DOHJUH��OD�DOHJUtD��OD�VHJXULGDG�GH�OD�YLGD��GH�OD�TXH�pO�WDPELpQ��HQ
HVH�PRPHQWR��HQ�HVD�PDGUXJDGD�SHUIHFWD��SDUWLFLSDED�

²6DUJHQWR�� WDPELpQ� VXHOWH� D� HVRV� FDPSHVLQRV��'tJDOHV� TXH� VH� YD\DQ�²
DJUHJy�GHVGH�HO�LQWHULRU�GHO�DXWRPyYLO�YHUGH�ROLYR��DQWHV�GH�FHUUDU�OD�SXHUWD�

²9HQJD��FRURQHO�²GLMR�HO�JHQHUDO�6RODQR�&KDJR\D�HQ�OD�SOD]XHOD�GH�6DQ�/XLV
$FDWOiQ�� VRQULHQWH²�� H[SOLTXH� D� HVWRV� VHxRUHV� GH� OD� &LXGDG� GH� 0p[LFR� HO
FOLPD�VRFLDO�TXH�YLYH�*XHUUHUR�

(O�FRURQHO�VRQULy�WDPELpQ��\�FDUUDVSHy�
²/RV� UHSRUWHV� TXH� WHQHPRV� HQ� OD� YHLQWLVLHWHDYD� =RQD�0LOLWDU� VRQ� HQ� VX

WRWDOLGDG� GH� FDOPD�� GH� VRVLHJR�� &RPR� XVWHGHV� KDQ� YLVWR� DTXt�� FRPR� OR� YHQ
DKRUD�PLVPR��XQ�DPELHQWH�WUDQTXLOR�

²6RQ�JHQWH�GH�WUDEDMR��VHxRUHV�²UHSLWLy�HO�JHQHUDO�6RODQR�&KDJR\D�D�ORV
SHULRGLVWDV�TXH� OR� URGHDEDQ²��eVWH�HV�XQ�SXHEOR� WUDEDMDGRU��<�HO� WUDEDMR�HV



IXQGDPHQWDO�HQ�OD�SD]�VRFLDO�
(O�SHTXHxR�JUXSR�TXH�FRQYHUVDED�FRQ�PLOLWDUHV�HQ�HO�MDUGtQ�GHO�SXHEOR�VH

KDOODED� FXLGDGRVDPHQWH� URGHDGR�SRU� HVFROWDV��/RV�PLOODUHV� GH� SHUVRQDV� TXH
KDEtDQ�IRUPDGR�OD�SURFHVLyQ�HQ�HO�HQWLHUUR�GH�*HQDUR�9iVTXH]�FRPHQ]DEDQ�D
GLVSHUVDUVH�� (Q� ORV� MDUGLQHV�� HQ� ODV� FDOOHV�� HQ� ODV� HVTXLQDV�� ORV� JUXSRV� GH
VROGDGRV�VH�YHtDQ�PiV�VHJXURV��FRQ�PHQRV�WHQVLyQ��3DUHFtDQ�PiV�WHPLEOHV��PiV
GXHxRV�GHO�GtD��GH�OD�FDOOHV�

²*HQHUDO� 6RODQR� &KDJR\D� ²SUHJXQWy� XQ� SHULRGLVWD� GH� OD� &LXGDG� GH
0p[LFR²��¢FUHH�XVWHG�TXH�FRQ�OD�PXHUWH�GH�*HQDUR�9iVTXH]�KD�WHUPLQDGR�OD
JXHUULOOD�HQ�HO�HVWDGR"

²1R� Vp� TXH� TXLHUD� XVWHG� GHFLU� FRQ� HVR� GH� ©JXHUULOODª� ²FRQWHVWy� GH
LQPHGLDWR� HO� JHQHUDO²�� SRUTXH� \R� QXQFD� KH� FRQVLGHUDGR� JXHUULOOHURV� D
GHOLQFXHQWHV� FRPXQHV� TXH� VH� GHGLFDQ� D� UREDU�� D� VHFXHVWUDU� D� SHUVRQDV
SDFtILFDV��D�DOWHUDU�OD�SD]�VRFLDO��3DUD�Pt��QXQFD�KXER�JXHUULOODV�HQ�HO�HVWDGR�

²(QWRQFHV��¢SDUD�XVWHG�*HQDUR�9iVTXH]�QR�FRQWy�QXQFD�FRQ�VHJXLGRUHV"
(O� JHQHUDO� QHJy� FRQ� OD� FDEH]D�� OHQWDPHQWH�� /XHJR� VRQULy� FRQ� IUDQTXH]D�

MRYLDO��\�VH�DSR\y�HQ�HO�KRPEUR�GH�RWUR�SHULRGLVWD�TXH�VH�KDOODED�FHUFD�GH�pO�
²*HQDUR� QR� WXYR� FRUUHOLJLRQDULRV� HQ� QLQJ~Q� ODGR� ²H[SOLFy

WUDQTXLODPHQWH��FRQ�WRQR�DIDEOH��FRPR�VL�GLMHUD�DOJR�GH�SRU�Vt�PX\�VLPSOH²�
1R�WLHQH�VHJXLGRUHV�DTXt��HQ�6DQ�/XLV�$FDWOiQ��QL�HQ�QLQJ~Q�VLWLR�GH�$WR\DF��QL
HQ� QLQJXQD� RWUD� SDUWH� GHO� HVWDGR�� (V� PiV�� QR� WXYR� VHJXLGRUHV� QL� HQWUH� VXV
SURSLRV�FRPSDxHURV��TXH�OR�GHMDURQ�DEDQGRQDGR�D�PHGLD�FDUUHWHUD��<R�UHVSHWR
HO� SDVDGR� GHO� SURIHVRU� *HQDUR� 9iVTXH]�� FRPR� OR� SXHGHQ� DWHVWLJXDU� PLV
FRPSDxHURV�PLOLWDUHV�DTXt�SUHVHQWHV�²GLMR� VHxDODQGR�D� ORV�RILFLDOHV�TXH� OR
DFRPSDxDEDQ²�� 3RUTXH� HO� SURIHVRU� 9iVTXH]� 5RMDV� OXFKy� FLYLOPHQWH� FRQWUD
LQMXVWLFLDV��\�HQWRQFHV�OR�VLJXLHURQ�HVWXGLDQWHV�\�SURIHVRUHV�\�SURIHVLRQLVWDV�\
JHQWH�GHO�SXHEOR��3HUR�HQ�FXDQWR�VH�EXUOy�GH� OD� OH\�\�VH�KL]R�GHOLQFXHQWH��HO
PLVPR� SXHEOR� VH� DOHMy� GH� pO� SRUTXH� VXSR� UHFRQRFHU� GH� TXp� ODGR� HVWDED� HO
GHUHFKR�\�OD�UD]yQ��3RU�HVR�OHV�GLJR�TXH�JXHUULOOD�QXQFD�KXER��\�TXH�HO�HVWDGR
GH�*XHUUHUR�YLYH�HQ�XQ�DPELHQWH�GH�SD]�\�GH�WUDEDMR��6XV�SURSLRV�FRPSDxHURV
OR�DEDQGRQDURQ�HQ�HO�~OWLPR�PRPHQWR��<�OHV�DVHJXUR�TXH�HQ�VyOR�FXHVWLyQ�GH
KRUDV�HOORV�PLVPRV�VH�HQWUHJDUiQ��¢1R�HV�DVt��FRURQHO"

²$Vt�HV��PL�JHQHUDO��8QR�GH�HOORV�IXH�DSUHKHQGLGR�\D��FRPR�ORV�VHxRUHV
VDEHQ��(O�PLVPR�SXHEOR�ORV�HQWUHJD�



²3HUR� HVWH� GHVSOLHJXH� PLOLWDU� HQ� 6DQ� /XLV� $FDWOiQ�� VHxRU� JHQHUDO� ²
LQWHUYLQR�HO�SHULRGLVWD�GH�$FDSXOFR²��¢QR�VH�FRQWUDGLFH�FRQ�HO�DPELHQWH�GH
SD]�VRFLDO�TXH�GLFH�XVWHG�TXH�YLYH�HO�HVWDGR"

(O� JHQHUDO�� TXH� KDEtD� FRPHQ]DGR� D� FDPLQDU�� VH� GHWXYR�� VHUHQR�� VLQ
LQPXWDUVH��6XV�SiUSDGRV�WHPEODURQ�XQ�PRPHQWR��SHUR�GH�LQPHGLDWR�VX�PLUDGD
YROYLy�D�VHU�IUDQFD��DPLVWRVD�

²4Xp�EXHQR�TXH�PH�SUHJXQWD�HVWR��(QULTXH�²FRQWHVWy�DO�SHULRGLVWD�GH�(O
7UySLFR�� HQ� WRQR� FRUGLDO²��9HD�XVWHG� D� QXHVWURV� VROGDGRV��9pDQORV� XVWHGHV�
VHxRUHV��7RGRV�VRQ�PXFKDFKRV�VDQRV��'H�OR�PiV�SURIXQGR�GH�QXHVWUR�SXHEOR�
6RQ�KLMRV�GH�FDPSHVLQRV��GH�SHVFDGRUHV��GH�WUDEDMDGRUHV��1XHVWUR�HMpUFLWR�HV
XQ�HMpUFLWR�GHO�SXHEOR��(VRV�MyYHQHV�VROGDGRV�D\XGDQ�HQ�ODV�LQXQGDFLRQHV��HQ
ORV�GHVERUGDPLHQWRV�GH� UtRV��HQ� ODV�FDWiVWURIHV��HQ�FDPSDxDV�GH�VDOXG��HQ� OD
FRQVWUXFFLyQ�GH�FDPLQRV��7UDEDMDQ�VLHPSUH��KRPEUR�FRQ�KRPEUR��FRQ�OD�JHQWH
GHO�SXHEOR��3RU�HVR�QXHVWUR�FRPSURPLVR�HV�FRQ�HO�SXHEOR��VHxRUHV��<�OR�PiV
LPSRUWDQWH� HV� TXH� OD� JHQWH� YLYD� HQ� SD]�� SDUD� TXH� VH� HQWUHJXH� D� VX� WUDEDMR�
(VWDPRV�DTXt�QR�SRU�HO�ULHVJR�GH�OD�YLROHQFLD��VLQR�SDUD�IRUWDOHFHU�OD�SD]��SDUD
GHPRVWUDU�TXH�*XHUUHUR�TXLHUH�OD�SD]��\�TXH�HQ�HVWH�DPELHQWH�GH�WUDQTXLOLGDG
VRFLDO�YLYLPRV��(VWR�HV�WRGR��VHxRUHV�

6H�YROYLy�D�KDEODU�FRQ�HO�FRURQHO�\�FRQ�RWUR�PLOLWDU��D�PHGLD�YR]��/XHJR�VH
GLULJLy�QXHYDPHQWH�DO�UHVWR�GHO�JUXSR�

²0LV� UHVSRQVDELOLGDGHV� PH� UHFODPDQ� HQ� $FDSXOFR�²GLMR� H[WHQGLHQGR
ORV� EUD]RV²�� 0H� KD� GDGR� PXFKR� JXVWR� FRQYHUVDU� FRQ� XVWHGHV�� /HV� GHVHR
PXFKD�VXHUWH��VHxRUHV�

'HVSXpV� GH� VDOXGDU� GH�PDQR� D� WRGRV� ORV� SHULRGLVWDV�� DFRPSDxDGR� GH� VX
RUGHQDQ]D�\�GH�XQ�JUXSR�GH�PLOLWDUHV�VH�DOHMy�FDPLQDQGR�SRU� OD�SOD]XHOD��6H
GHWXYR� GHVSXpV� GH� XQRV� PRPHQWRV�� SDUD� KDEODU� FRQ� XQR� GH� HOORV�� OXHJR
FRQWLQXy� FDPLQDQGR�� $O� SRFR� WLHPSR� VH� HVFXFKDURQ� ORV� PRWRUHV� GHO
KHOLFySWHUR��HO�UXLGR�DWUDYHVy�ODV�FDOOHV�GHO�SXHEOR�UHERWDQGR�HQ�ORV�PXURV�GH
ODV�FDVDV��DJLWDQGR�ORV�iUEROHV��/D�JHQWH�VDOLy�D�HVFXFKDU�HVH�UXLGR�HQ�6DQ�/XLV
$FDWOiQ��3RU�SULPHUD�YH]�XQ�KHOLFySWHUR�VREUHYRODED� ORV� MDUGLQHV�� ODV�FDVDV�
EDMR�HO�VRO�EULOODQWtVLPR�TXH�VH�UHIOHMDED�HQ�VXV�YLGULRV��HQ�VX�ILJXUD�PHWiOLFD
SHQHWUDQGR�HQ�HO�FLHOR�



$O�VDOLU�GH�OD�FDVD��XQ�UXPRU�GH�YHVWLGRV�VH�KDEtD�HOHYDGR�GHVGH�HO�SROYR��$�OR
ODUJR� GH� OD� FDOOH�� KDVWD� OD� HVTXLQD�� VROGDGRV� DSRVWDGRV� VRVWHQtDQ� ODV� DUPDV
FRPR�UHPRV�DQWH�OD�ROHDGD�GH�PXMHUHV�TXH�VH�PRYtD�FRPR�PXFKDV�DJXDV�HQ�OD
FRVWD��QHJUDV�RODV��VRQRUDV��FD\HQGR�VREUH�XQ�SROYR�VHFR�\�FDOLHQWH��(O�VRO�HUD
\D� SRGHURVR�� DXQTXH� QR� HUDQ� ODV� QXHYH� GH� OD� PDxDQD�� $QFLDQDV�� PXMHUHV
PRUHQDV�\�UREXVWDV�FDUJDQGR�QLxRV��DYDQ]DEDQ�SRU�OD�SHTXHxD�FDOOH�FRQ�IORUHV�
FRQ�XQ�LQPHQVR�UXPRU�GH�YRFHV�\�GH�SDVRV��HQWUH�VROGDGRV�WHQVRV�\�VXGRURVRV�
+DEtDQ� SHUPDQHFLGR� GXUDQWH� KRUDV� DIXHUD�� GHVGH� HO� DPDQHFHU�� HVSHUDQGR� OD
VDOLGD� GH� ODV� YLHMDV� SDUD� FDPLQDU�� SDUD� PRYHU� VXV� LQPHQVDV� DJXDV� GH� PDU�
RVFXUDV�� HQOXWDGDV� VXV� FDUQHV�� URVWURV�� EUD]RV�� 1R� KDEtD� FDOOH� HQ� 6DQ� /XLV
$FDWOiQ�TXH�QR�HVWXYLHUD� OOHQD�GH�HVD�PXOWLWXG��PXMHUHV�DEUtDQ� OD�PDUFKD�� VH
LEDQ� XQLHQGR� HQ� XQD� ODUJD� FDPLQDWD� FRPR� SHTXHxRV� ULDFKXHORV� TXH� VH
SUHFLSLWDEDQ�D�ODV�DJXDV�GHO�PDU��\�DKt�VH�VXPDEDQ�D�XQ�UXPRU�GH�YRFHV�\�GH
SDVRV� TXH� KDFtD� WHPEODU� HO� VXHOR� FRPR� XQ� FXHUSR� YLYR�� FRPR� XQ� SHFKR
GHVQXGR�GH�PXMHU�YLYLHQWH��LQWHUPLQDEOH��&HQWHQDUHV�VH�XQtDQ�HQ�FDGD�HVTXLQD�
LEDQ�QXWULHQGR�HVDV�DJXDV�RVFXUDV�FX\D�HVSXPD�GH�IORUHV��GH�EOXVDV�EODQFDV��GH
EODQFRV� GLHQWHV� LQXQGDED� WRGR�� <� ORV� VROGDGRV� FRQWLQXDEDQ� DFRUGRQDGRV�
LQWHUPLQDEOHV�� D� OR� ODUJR� GH� FDOOHV�� GH� HVTXLQDV�� DUPDGRV�� VLQ� TXLWDU� ORV
RVFXURV� RMRV� DLQGLDGRV� GH� ODV� PXMHUHV� LQFRQWDEOHV� TXH� DWUDYHVDEDQ� FRQ� VX
UXPRU�GH�YHVWLGRV��GH�SDVRV��GH�DYHV��GH�YRFHV�

9DULDV� FDOOHV� DWUiV� GH� OD� FDVD� GRQGH� ODV� DQFLDQDV� KDEtDQ� LQLFLDGR� OD
PDUFKD��VDOtDQ�DKRUD�VHLV�KRPEUHV�FDUJDQGR�HO�IpUHWUR�JULV��FRPR�XQD�SHTXHxD
QDYH�FODUD�TXH�HYDGLHUD�ODV�URFDV�GH�OD�FRVWD�HQ�ODV�DJXDV�GH�OD�PXOWLWXG�TXH�OD
URGHDED��/HQWDPHQWH�VH�PRYtD�KDFLD�ODV�PXMHUHV��KDFLD�HO�UXPRU�GH�ODV�FDOOHV
TXH� KDEtDQ� LQXQGDGR� \� TXH� DKRUD� VRQDED� FRQ� PiV� OLEHUWDG�� FRPR� HQ� PDU
DELHUWR�� OHMRV� GHO� JXWXUDO� JUD]QLGR� GH� ODV� JDYLRWDV�� GH� VX� VHFR� DOHWHR�
$YDQ]DEDQ�DKRUD�KRPEUHV��DQFLDQRV��QLxRV��PXFKDFKRV�TXH�JULWDEDQ�

²£*HQDUR��£$TXt�HVWDPRV�FRQWLJR�
²£*HQDUR��FRPSDxHUR��£(VWDPRV�FRQWLJR�
²£*HQDUR��FRPSDxHUR��£&RPSDxHUR�
/RV�FHQWHQDUHV�GH�KRPEUHV�VHJXtDQ�IOX\HQGR�GHWUiV�GHO�IpUHWUR�JULV�TXH�LED

SDVDQGR� GH� KRPEUR� HQ� KRPEUR�� TXH� LED� UHWURFHGLHQGR�� \� DYDQ]DQGR�� FRPR
EDUFD�OLEUH�HQ�HO�PDU��HQ�HO�ROHDMH�LQDEDUFDEOH�GH�URVWURV�\�PDQRV�PRUHQDV�

<�FRQ�HVH�UXPRU�VH�PH]FODEDQ�ORV�JULWRV�GH�VDUJHQWRV�\�FDERV��ORV�ILUPHV



JROSHV�GH�ODV�ERWDV�PLOLWDUHV�HQ�OD�PDxDQD�FDOLHQWH��EDMR�HO�VRO�TXHPDQWH��/D
PXOWLWXG�VLJXLy�FRPR�XQ�LQPHQVR�UtR�DO�OOHJDU�D�XQ�GHOWD��DO�H[WHQGHUVH�FRPR�XQ
FXHUSR�DEULHQGR�ORV�EUD]RV�VREUH�OD�WLHUUD��LQXQGDQGR�VXDYHPHQWH�HO�WHPSOR�GH
6DQ�/XLV�5H\��)XH�SHQHWUDQGR�HO�IpUHWUR��HQ�HO�WHPSOR��FRPR�EXVFDQGR�XQ�OXJDU
GRQGH�GHWHQHUVH�HQ�PHGLR�GHO�PDU��/D�PXOWLWXG�URGHDED�HO�DWULR��ORV�PXURV��<�D
OD� PXOWLWXG� OD� URGHDED� HO� HMpUFLWR� WDPELpQ�� FRPR� XQD� IUDQMD� YHUGH� \� RVFXUD
GHVOL]iQGRVH��H[WHQGLpQGRVH�SHUPDQHQWH�VREUH�HVH�PDU�TXH�URGHDED�DO�WHPSOR�
TXH�VH�DTXLHWDED�HQ�VX�PRYLPLHQWR�DWDGR�D�VX�UXPRU�VREUH�HO�TXH�FDtD�OD�OX]
GHO�VRO�FRPR�XQ�YDKR�DUGLHQWH��LQFOHPHQWH��LQPHQVR�

6H�FRQPRYLy�GH�QXHYR� OD�PXOWLWXG��HO� UXPRU��HO�SROYR��(VFROWDV�PLOLWDUHV
FRUULHURQ� SRU� HO� SXHEOR�� VH� GLVWULEX\HURQ� SRU� QXHYDV� FDOOHV�� MXQWR� D� ORV
LQQXPHUDEOHV�FXHUSRV�TXH�OHYDQWDEDQ�QXEHV�GH�SROYR�HQ�6DQ�/XLV�$FDWOiQ��/RV
VROGDGRV�SDUHFtDQ�HO�PLVPR��XQR�D�XQR� UHSHWtD�HQ�VXV�PDQRV�\�HQ�VX�FDUD�HO
PLVPR� FRORU� PRUHQR�� OD� PLVPD� SLHO� VXGRURVD�� ORV� PLVPRV� RMRV� RVFXURV� \
UDVJDGRV��OD�PLVPD�DQFKD�QDUL]�TXH�DVSLUDED�HO�SROYR�\�HO�RORU�GH�OD�PXOWLWXG
VLQ�DOWHUDUVH�� HO�PLVPR�FRORU�YHUGH�ROLYR�� HO�PLVPR� LPSHFDEOH� IXOJRU�GH� ODV
DUPDV��GH� ORV�FDVFRV�TXH�SDUHFtDQ� LQGHVWUXFWLEOHV��GH� ODV�SRGHURVDV�ERWDV�HQ
TXH�SDUHFtDQ�DSR\DUVH�ORV�0���\�0����ORV�RMRV�TXH�LEDQ�UHJLVWUDQGR�ODV�YRFHV�
ORV� SDVRV�� ORV� URVWURV�� OD� PXOWLWXG� TXH� VH� YROYtD� D� PLUDUORV�� $Kt� HVWDED� HO
HMpUFLWR��FRQWXQGHQWHPHQWH�UHDO��FRPR�XQ�ROHDMH�PiV�SRGHURVR�\�FRQFUHWR��VLQ
PHQWLUD��VLQ�LOXVLyQ��IpUUHR�

&XDQGR�OD�PXOWLWXG�HPSH]y�D�SHQHWUDU�HQ�HO�FHPHQWHULR��D�EXVFDU�DFRPRGR�
HO� HMpUFLWR� OR� KDEtD� DFRUGRQDGR�� (O� IpUHWUR� HPSH]y� D� DYDQ]DU� FRQ� VXDYHV
RQGXODFLRQHV� HQWUH� ORV� KRPEUHV�� FRPR� XQ� DYH� TXH� VH� GHMD� PHFHU� SRU� ORV
YLHQWRV�� VLQ� DJLWDU� ODV� DODV�� R� FRPR� ODV� FRSDV� GH� ORV� HQRUPHV� DPDWHV� HQ� OD
VLHUUD� TXH� OLJHUDPHQWH� VH�PHFHQ� FRQ� HO� YLHQWR��$Vt� DYDQ]DED� HO� IpUHWUR� JULV
VREUH�ORV�KRPEUHV��<�IXH�EDMDQGR��KXQGLpQGRVH�HQ�PHGLR�GH�OD�PXOWLWXG��FRPR
XQ�DYH�TXH�IXHUD�SRViQGRVH�VXDYHPHQWH�VREUH� OD�KLHUED��/XHJR�KDEODURQ�GRV
KRPEUHV�� OORUDQGR�� 'HVSXpV�� OHQWD�� SHVDGDPHQWH�� ODV� SDODGDV� GH� WLHUUD
FXEULHURQ� HO� IpUHWUR�� 0HGLD� KRUD� GHVSXpV� OD� PXOWLWXG� VHJXtD� GLVSHUViQGRVH�
GHVRUGHQDGDPHQWH��FRPR�LQPHQVDV�DJXDV�TXH�IXJD]PHQWH�GHVERUGDGDV�IXHURQ
VHFiQGRVH�HQ�OD�FDOLHQWH�WLHUUD��HQ�ODV�FDVDV�GHO�SXHEOR��EDMR�HO�LQPHQVR�VRO�GH
PHGLRGtD��0iV�VROGDGRV�TXH�GHXGRV�TXHGDEDQ�HQ�HO�FHPHQWHULR��PLUDQGR�GH
OHMRV� OD� WLHUUD� TXH� KDEtD� DTXLHWDGR� D� XQ� KRPEUH� TXH� QR� FRQRFLHURQ�� TXH� QR



FRPSUHQGLHURQ��7LHUUD�TXLHWD��RWUD�YH]�TXLHWD�

²¢3HUR�HVWiQ�VHJXURV�TXH�HUD�pO"�²YROYLy�D�SUHJXQWDU�HO�SROLFtD�PiV�YLHMR�
²(UD�pO��PH� OR�FRQILy�XQ�SDULHQWH�PtR��GH�(O�3DUDtVR��/XFLR�YHQtD�GHO

7LFXt��DVt�FRPR�VH�ORV�GLJR��+DVWD�PH�GLMHURQ�TXH�DQGDED�HO�*�HUR�&HGHxR
FRQ�pO��TXH�OR�KDEtD�DOFDQ]DGR�GHVSXpV��SRU�HO�ODGR�GHO�UtR�

²1RV�FRQYLHQH�TXH�YD\D�0DUJDULWR�VROR��FRPDQGDQWH�
(O�FRPDQGDQWH�QR�UHSOLFy�
²<R�YR\�VROR�²GLMR�RWUR�FRVWHxR�IODFR�
(O�JUXSR�VH�YROYLy�KDFLD�OD�YHQWDQD�
²$Kt�YLHQHQ� WUHV� MXGLFLDOHV��(VWiQ�PLUDQGR�KDFLD�DFi�²GLMR�HO�SROLFtD

DSRVWDGR�HQ�OD�YHQWDQD�
²4XH�VH�DFHUTXHQ�²GLMR�FRQ�GHVSUHFLR�HO�FRPDQGDQWH²��'pMDORV�TXH�VH

DFHUTXHQ��$O�ILQ�TXH�HVWDPRV�DFXDUWHODGRV��¢QR"�(VR�GLMR�HO�SURFXUDGRU�GHO
HVWDGR��¢QR�HV�DVt"

²£3HUR�VL�QRV�TXLHUHQ�GHVDFXDUWHODU��TXH�YHQJDQ�SRU�QRVRWURV��£3RUTXH
VRQ� MXGLFLDOHV� FUHHQ� TXH� QDGD� PiV� HOORV� PDQGDQ�� FyPR� QR�� ²GLMR� RWUR
SROLFtD�IRUQLGR��YLHMR��TXH�WHQtD�OD�JXD\DEHUD�GHVDERWRQDGD�

4XHGDURQ�HQ�VLOHQFLR��$OJXQRV�EXVFDURQ�FLJDUULOORV��(O�FRPDQGDQWH�VDFy
XQ�PRQGDGLHQWHV� GHO� EROVLOOR� GH� VX� FDPLVD� \� VH� OR� GHMy� HQ� OD� ERFD��0LUy
GHVSXpV�VX�UHORM�

²$QGUpV�²GLMR²��9HWH�\D��/RFDOL]D�D�OD�JHQWH�GHO�*�HUR�\�GLOHV�TXH�WH
OOHYHQ�FRQ�/XFLR��TXH�HVWDPRV�D�ODV�yUGHQHV�VX\DV��4XH�DKRUD�PLVPR��VL�pO
TXLHUH��1R�UHJUHVHV�KDVWD�TXH�OR�YHDV�

²6t��PL� FRPDQGDQWH�²FRQWHVWy� HO� FRVWHxR�DMXVWiQGRVH� HO� VRPEUHUR�GH
SDOPD�\�DSDJDQGR�FRQ�HO�SLH�XQ�FLJDUULOOR�HQ�HO�VXHOR�

²'LOH�DO�SURIHVRU�TXH�HVWDPRV�D�VXV�yUGHQHV��4XH�QRV�GLJD�D�TXp�KRUD�\
QRV�YDPRV�FRQ�pO�D�HFKDU�EDOD]RV�VREUH�HVD�SXQWD�GH�FDEURQHV��4XH� WRGRV
QRVRWURV��FRPSOHWLWRV��TXH�WRGD�OD�SROLFtD�SUHYHQWLYD�HVWi�OLVWD�SDUD�HFKDU�GH
DTXt�D�ORV�MXGLFLDOHV�

²6t�� PL� FRPDQGDQWH�� DVt� OR� KDUp� ²FRQWHVWy� SRQLpQGRVH� GH� SLH� \
VDOXGDQGR�GH�PDQR�D�WRGRV��$O�~OWLPR�OOHJy�FRQ�HO�FRPSDxHUR�TXH�VH�KDOODED



DSRVWDGR�HQ�OD�YHQWDQD��6H�DVRPy�FRQ�pO�\�YLR�HQ�OD�SOD]D��MXQWR�D�OD�IXHQWH�
D�XQ�JUXSR�GH�MXGLFLDOHV�

²<�QR�WH�YD\DV�SRU�OD�SOD]D��1R�TXLHUR�TXH�WHQJDV�OtRV�DQWHV�GH�WLHPSR
FRQ� HOORV�� ¢0H� R\HV"�²LQVLVWLy� HO� FRPDQGDQWH� FXDQGR� HO� RWUR� VDOtD� GH� OD
RILFLQD�

²0LUH�XVWHG��FRQ�OD�PXHUWH�GH�*HQDUR�9iVTXH]�\D�QR�KD\�QDGD�TXH�WHPHU�²
DILUPy�:LOIULGR�&DVWUR�&RQWUHUDV��MHIH�GH�OD�SROLFtD�MXGLFLDO�GH�$FDSXOFR��VXV
RMHUDV�RVFXUDV��YLROiFHDV��DFHQWXDEDQ� OR�DPLVWRVR�GH�VX�PLUDGD²��(O�GtD�GH
D\HU�DSUHKHQGLPRV�D�-RVp�%UDFKR��VX�OXJDUWHQLHQWH��\�D\HU�PLVPR�VH�OH�HQYLy�D
OD� &LXGDG� GH� 0p[LFR�� 7RGD� OD� VLHUUD� GH� *XHUUHUR� HVWi� HQ� FDOPD�� FUpDPH�
3RUTXH�JXHUULOOD�QXQFD�KD�KDELGR��8QRV�FXDQWRV�DFWXDEDQ� IXHUD�GH� OD� OH\�\�D
pVRV�QR�ORV�SRGHPRV�FRQVLGHUDU�JXHUULOOHURV��'HOLQFXHQWHV��QDGD�PiV��$Vt�TXH
\D�QR�PiV�YLROHQFLD�QL�VHFXHVWUDGRUHV�HQ�WRGD�OD�VLHUUD�

²/RV� SDUWHV� PLOLWDUHV� IXHURQ� PX\� HVFXHWRV�� 6H� UHGXMHURQ� D� DOXGLU� XQ
HQFXHQWUR� D� WLURV� FRQ�%UDFKR� \� D� VX� UHQGLFLyQ�� 3HUR� KD\� UXPRUHV� GH� TXH� HO
HMpUFLWR� \� OD� SROLFtD� MXGLFLDO� VLJXHQ� KDFLHQGR� LQYHVWLJDFLRQHV� HQ� OD� VLHUUD�� \
KD\�GHQXQFLDV�GH�HMLGRV�SRU�DSUHKHQVLRQHV�\�GHVDSDUHFLGRV�

²1R�� SRU� VXSXHVWR� TXH� QR� ²H[FODPy� :LOIULGR� &DVWUR�� ULpQGRVH
DELHUWDPHQWH²�� 1R� VH� WUDWD� GH� KDFHU� XQD� FDFHUtD� GH� EUXMDV�� 1RVRWURV� QR
HVWDPRV� EXVFDQGR� DSUHKHQGHU� D� QDGLH�� 6L� DOJXLHQ� DFW~D� IXHUD� GH� OD� OH\�
HQWRQFHV� WHQHPRV� HO� GHEHU� GH� LQWHUYHQLU�� 3HUR� PLUH� XVWHG�� ORV� UXPRUHV� QR
VLUYHQ� QL� SDUD� OD� SROLFtD� QL� SDUD� HO� SHULRGLVWD�� 6RQ� VyOR� HVR�� UXPRUHV�� 1R
SRGHPRV�EDVDUQRV�HQ�HOORV��SRUTXH�GHIRUPDUtDPRV�ORV�KHFKRV��/DV�GHQXQFLDV
FRQWUD� PL� FRUSRUDFLyQ� SXHGH� KDFHUODV� FXDOTXLHU� FLXGDGDQR� SRU� ODV� YtDV
OHJDOHV�� \� OR� PLVPR� SRGUtD� GHFLU� GHO� HMpUFLWR�� 6L� DOJXLHQ� PDWD�� R� URED�� R
VHFXHVWUD��R�GHVWUX\H� ORV�ELHQHV�S~EOLFRV��GHEHPRV� LQWHUYHQLU��SXHV�SDUD�HVR
HVWDPRV�� pVH� HV� QXHVWUR� FRPSURPLVR� FRQ� OD� VRFLHGDG� GH� QXHVWUR� SDtV��(V� XQ
WUDEDMR� QDWXUDO�� DGHPiV� GH� QHFHVDULR�� DTXt�� HQ� $FDSXOFR�� \� HQ� ,JXDOD�� \� HQ
7D[FR�� \� HQ� $OWDPLUDQR�� /D� VLHUUD� GH� $WR\DF� QR� WLHQH� SRU� TXp� VHU� XQD
H[FHSFLyQ�� ¢HQWLHQGHQ"� 1R� HVWDPRV� EXVFDQGR� FDPSDPHQWRV� GH� JXHUULOOHURV�
SRUTXH� QR� ORV� KD\�� 1R� SRGHPRV� EXVFDU� FRVDV� TXH� QR� H[LVWHQ�� SRUTXH



HVWDUtDPRV�ORFRV��VHUtD�SHUGHU�HO�WLHPSR�HQ�ORFXUDV�
²3HUR� OD� SROLFtD� MXGLFLDO� \� HO� HMpUFLWR� VLJXHQ� WUDEDMDQGR� GH� FRP~Q

DFXHUGR�HQ�OD�]RQD��¢QR�HV�DVt��FRPDQGDQWH"
²0LUH� XVWHG�� QXHVWUDV� FRUSRUDFLRQHV� VRQ� GLVWLQWDV� \� FDGD� XQD� WLHQH� VXV

MHUDUTXtDV�\�REMHWLYRV�SURSLRV��3HUR�ODV�IXHU]DV�GHO�RUGHQ�QR�SXHGHQ�HVWDU�HQ
GHVDFXHUGR�� VHUtD� XQ� FRQWUDVHQWLGR� ¢QR"�'HEHPRV� DFWXDU� GH� FRP~Q� DFXHUGR
SRUTXH�QRV�LQWHUHVD�OR�PLVPR��<�HQ�RFDVLRQHV�QRV�DSR\DPRV�SRU�HVR��3HUR�OH
DVHJXUR�TXH�QR�KD\�FDPSDPHQWR�DOJXQR�HQ�$WR\DF��QL�HQ�QLQJXQD�RWUD�SDUWH�GH
OD�VLHUUD��QL�JUXSRV�TXH�VH�KD\DQ�RUJDQL]DGR�SDUD�VHJXLU�OD�WiFWLFD�GH�*HQDUR
9iVTXH]��'H�HVR�SXHGHQ�HVWDU�VHJXURV�\�GHFLUOR�DVt��LQIRUPDUOR�HQ�VXV�GLDULRV
SDUD� TXH� WRGRV� ORV� FLXGDGDQRV� HVWpQ� WUDQTXLORV�� 1XHVWUR� WUDEDMR� DKRUD� HV
UXWLQDULR�� $\HU� SUHFLVDPHQWH� PH� KDEOy� XQ� SHULRGLVWD� GH� 0RQWHUUH\�� SRU
WHOpIRQR�� \� \R� OH� GLMH� TXH� VL� *HQDUR� KXELHUD� VLGR� YHUGDGHUDPHQWH� XQ
JXHUULOOHUR��HVWDUtD�DKRUD�HQ�OD�VLHUUD��R�HQ�DOJ~Q�FDPSDPHQWR�GH�OD�VLHUUD��\�QR
KXELHUD� DQGDGR� HQ� ODV� FLXGDGHV� DFRPSDxDGR� GH� PXMHUHV�� &XDQGR� XQ� OHyQ
DEDQGRQD�VX�JXDULGD�\�EDMD�KDVWD�XQD�FDUUHWHUD��SXHGH�GDUVH�SRU�PXHUWR��<�OR
PLVPR�OHV�GLJR�D�XVWHGHV��1R�KXER�JXHUULOODV��KXER�DVDOWDQWHV�FRPXQHV�HQ� OD
VLHUUD�GH�$WR\DF��<�DKRUD�QR�KD\�JXHUULOOHURV�HQ�QLQJXQD�SDUWH��PiV�TXH�HQ�ORV
OLEURV�R�HQ�OD�LPDJLQDFLyQ�GH�OD�JHQWH�R�HQ�ODV�SHOtFXODV��$TXt�HQ�*XHUUHUR��OHV
GR\�PL�SDODEUD��VH�DFDEy�HVD�KLVWRULD�GH�ODV�JXHUULOODV�

5REXVWR�� VXGRURVR�� FRQ� XQD� JXD\DEHUD� EODQTXtVLPD�� VH� DFHQWXDEDQ� ORV
UDVJRV�QHJURLGHV�GH�VX�ERFD�\�GH�VXV�SyPXORV��JUDQGHV�ORV�RMRV�RVFXURV�

²(VWDED�OOHQR�HO�SXHEOR��SURIHVRU��<R�FUHR�TXH�HUDQ�PiV�GH�WUHV�PLO�
²+DEtD� PXFKR� HMpUFLWR� WDPELpQ� ²GLMR� RWUR� FDPSHVLQR²�� 7RGDV� ODV

FDOOHV�HVWDEDQ�OOHQDV�GH�VROGDGRV��<�HQ�OD�PDxDQD�OOHJy�XQ�KHOLFySWHUR�
6HQWDGR�HQ�OD�WLHUUD��/XFLR�HVFXFKDED��LPDJLQDQGR�OR�TXH�pO�KXELHUD�KHFKR�

5DPyQ�HVWDED�GH�SLH��UHFDUJDGR�HQ�XQ�iUERO�GH�FDFDKXDQDQFKH�
²/RV�VROGDGRV�VRQ�PX\�EXHQRV�FRQ�ORV�PXHUWRV�²GLMR�5DPyQ��VRQULHQWH

²��&RQ�HOORV�Vt�SHODQ�ORV�GLHQWHV�\�DQGDQ�SUHVXPLHQGR�ODV�DUPDV�
²+DVWD�VH�KDQ�GH�KDEHU�EDxDGR�ORV�JXDFKRV��SDUD� LU�PX\�ERQLWRV�²GLMR

*RUJRQLR�



/DV�PDQRV�GH�/XFLR�FDtDQ�TXLHWDV�VREUH�VXV�SLHUQDV�� VXV�EUD]RV� WDPELpQ�
EODQGDPHQWH�� /D� FDPLVD� GH� PDQWD� SDUHFtD� PRYHUVH� FRQ� OD� UHVSLUDFLyQ
DFRPSDVDGD�� (VFXFKDED�� SHUR� SHQVDQGR� HQ� RWUDV� FRVDV�� /D� PXHUWH� QR� HUD
FXDOTXLHU� FRVD�� ILQDOPHQWH�� +DEtD� TXH� SRQHUVH� GH� DFXHUGR� HQ� HVWR�� (OOD� QR
HVSHUD�D�TXH�XQR�DFDEH�GH�KDFHU��+D\�TXH�DGHODQWDUVH�D�HOOD��QR�PRULU�DVt�QDGD
PiV��1R�ROYLGDUOR��1R�GHEtD�GHMDUVH�PRULU�

6H�LQFRUSRUy��)XH�FRPR�VL�OR�VDFXGLHUD�XQD�V~ELWD�SULVD�SRU�VHJXLU��SRU�QR
GHMDU�SDVDU�HO�WLHPSR��&RPR�VL�KXELHUD�SHUGLGR�PXFKDV�KRUDV��PXFKRV�PHVHV�
HQ� GDUVH� FXHQWD� GH� HVWD� SULVD�� (UD� XQD� YLHMD� DGYHUWHQFLD� TXH� VHQWtD� KDFtD
PXFKRV�DxRV�HQ�&D\DFR��GHVGH�HO�UtR�LQPHQVR�GH�&D\DFR��FXDQGR�VDOtD�FRQ�VX
DEXHOD��8QD�SULVD�GH�KDFHU�DOJR�TXH�QR�HQWHQGtD�ELHQ��TXH�OR�GHVSHUWDED�HQ�ODV
QRFKHV� GH� FDORU�� HQ� ODV� FDOXURVDV� H� LQPHQVDV� QRFKHV� GH� OOXYLD� HQ� HO� YHUDQR�
FXDQGR� VH� OHYDQWDED� D� PLUDU� SRU� OD� SXHUWD� HO� VXHOR� PRMDGR�� LQXQGDGR� GH
FKDUFRV�EULOODQWtVLPRV��UHFLELHQGR�HQ�OD�FDUD�HO�YDKR�FDOLHQWH�GH�OD�WLHUUD��8QD
SULVD�TXH�FRQRFLy�GHVGH�QLxR��TXH�VLHPSUH�OH�KDEtD�VHUYLGR�SDUD�GRPLQDU�VXV
SHQVDPLHQWRV��SDUD�QR�GHMDUVH�DUUDVWUDU�SRU�HOORV��REVHVLRQDUVH��(VD�SULVD� OR
D\XGDED�� 'HEtD� TXHGDUVH� TXLHWR� SDUD� PLUDUOD� LU� \� YHQLU� GHQWUR� GH� pO�� SDUD
PLUDU� WRGR�OR�TXH�HVD�SULVD� WRFDED�� OODPDED��HVFRQGtD��$OJR�VLHPSUH� OOHJDED
FRQ�HOOD�� TXH�pO�GHEtD�PLUDU��(UD� FRPR�XQD� OODPDGD�GH�DWHQFLyQ�SDUD�TXH�pO
SXGLHUD� DOFDQ]DU� WRGR� OR� TXH� OD� SULVD� HQFXEUtD�� (UD� XQD� OX]� URMD��8QD� VHxDO
SDUD�TXH�pO�VH�TXHGDVH�GH�ODGR��FRPR�VL�XQD�LQPHQVD�EHVWLD�IXHUD�D�HPEHVWLUOR
\�pO� OD�HOXGLHUD��1R�REVHVLRQDUVH�FRQ� OD�SULVD��QR�GHMDUVH�DUUDVWUDU�SRU�HOOD�
HVR� KDEtD� DSUHQGLGR� GHVGH� TXH� FDPLQDED� FRQ� VX� DEXHOD�� GHVGH� TXH� KDEODED
FRQ� 6HUDItQ�� HO� HVSRVR� GH� VX� PDGUH�� GHVGH� TXH� HQ� $\RW]LQDSD� FRPHQ]y� D
HQWHQGHU�OR�TXH�DKRUD�VDEtD�

²(Q�HO�SDQWHyQ�VX�KHUPDQR�(UDVPR�GLMR�TXH�DKt�HVWDEDQ�TXLHQHV�OR�KDEtDQ
FRQRFLGR� GH� QLxR�� DTXHOORV� TXH� FRUUtDQ� FRQ� pO� SRU� ODV� FDOOHV�� TXH� OR
UHFRUGDEDQ�SUHSDUiQGRVH�SDUD�VHU�~WLO��WDO�FRPR�KDEtD�VLGR��<�VLJXLy�OORUDQGR
DKt��KDVWD�TXH�OH�GLMR�D�*HQDUR��©+HUPDQR��QRV�YHUHPRV�HQ�OD�HWHUQLGDGª�

/XFLR� FDPLQy� XQRV� SDVRV�� /D� SULVD� VHJXtD� SURIXQGD�� &XDQWR�PiV� LQWHQVD
HUD�� PiV� WUDQTXLORV� \� UHSRVDGRV� VH� KDFtDQ� VXV� PRYLPLHQWRV�� VXV� SDVRV�� VX
PLUDGD��6XV�EUD]RV�FDtDQ�D� OR� ODUJR�GH�VXV�FRVWDGRV�VLQ�HVIXHU]R��VLQ� WHQVLyQ
DOJXQD��7RGD�OD�VHUHQLGDG��OD�OHQWLWXG�GH�VX�FXHUSR�HUD�FRPR�XQD�UHVSXHVWD�D�VX
SULVD�� FRPR� XQ� GLTXH� LQPHQVR� D� OD� SURIXQGD� IXHU]D� GH� VX� SULVD�� 1R� TXHUtD



MX]JDU�DKRUD�D�*HQDUR��1R�TXHUtD�MX]JDU�D�$UWXUR�*iPL]��4XHUtD�YHUORV�FRPR
SDUWH� GH� pO�� 4XHUtD� VHQWLUORV�� HQ� HVH� PRPHQWR�� FRPR� SDUWHV� VX\DV�� FRPR
DGYHUWHQFLDV� SDUD� pO�� $UWXUR� KDEtD� PXHUWR� OHMRV�� GHVJUDFLDGDPHQWH� OHMRV�
GHVHVSHUDGDPHQWH�PiV� OHMRV� GH� OR� TXH� pO�PLVPR� KXELHUD� TXHULGR��1R� GHEtD
KDEHU� DFFLGHQWHV�� 1R� GHEtD� KDEHU� HUURUHV�� &XDOTXLHU� DFFLGHQWH�� FXDOTXLHU
LPSUHYLVLyQ�VHUtD�XQ�HUURU�GH�OXFKD��(UD�VX�SULVD�XQD�XUJHQFLD�SRU�HYLWDU�WRGR
HUURU��(O�HUURU�HV�PXHUWH��(O�HUURU�HV�QR�OXFKDU��OR�VHQWtD�PX\�SURIXQGDPHQWH�
VH�OR�GHFtD��VH�OR�DGYHUWtD�PX\�SURIXQGDPHQWH�

²*UDFLDV�SRU�YHQLU�²GLMR�D�ORV�FDPSHVLQRV�H[WHQGLHQGR�VX�PDQR�ODUJD�\
WUDQTXLOD��/XHJR�FDPLQy�GHVSDFLR��(VFXFKy�D�VXV�HVSDOGDV�ODV�YRFHV�GHO�JUXSR
PLHQWUDV� DVFHQGtD� SRU� HO� PRQWH�� /RV� SULPDYHURV� \� ORV� FDFDKXDQDQFKHV
IORUHDEDQ��URMDV�\�DPDULOODV�ODV�IORUHV�VH�SUHFLSLWDEDQ�FRPR�FRVDV�YLYDV�HQWUH
ORV� FDIHWDOHV�� HQWUH� ODV� KLHUEDV�� /RV� SHULFRV� YRODEDQ� iJLOHV�� FUX]DQGR
UXLGRVDPHQWH�HO�DLUH�DSDFLEOH�\�IUHVFR�GH�OD�VLHUUD��(Q�OD�FLPD�VH�GHWXYR��/D
LQPHQVLGDG�YHUGH�GH�OD�VLHUUD��OD�OXPLQRVLGDG�GH�ORV�PRQWHV�YHUGHV�\�JULVHV�
SURIXQGRV�H�LQFRQWDEOHV��VH�VXFHGtDQ�KDFLD�OD�FRVWD��$�OR�OHMRV�HO�FLHOR�HUD�PiV
D]XO�� 8QD� SDUWH� GH� HVH� D]XO� QXERVR� \� EULOODQWH� GHEtD� EURWDU� GHO� PDU�� $Kt
SDUHFtD�QR�KDEHU�SULVD��3HUR�OD�WLHUUD��HQ�OR�PiV�VHFUHWR�GH�VX�HQWUDxDV��HQ�OR
PiV�SURIXQGR�GH�HVRV�PRQWHV��GH�HVDV�YHUGHV�SURIXQGLGDGHV��HQ�(O�3RUYHQLU�
HQ�(O� 3DUDtVR�� HQ�5tR� 6DQWLDJR�� VHQWtD� OD�PLVPD� SULVD�� VH� GDED� FXHQWD��<� pO
VDEtD�TXH�HUD�OD�VX\D��TXH�HUD�OD�PLVPD��4XH�DKt�HVWDED�pO��GRQGH�GHEtD�HVWDU�
4XH�DKt�HVWDED�OD�WLHUUD��SDUD�TXH�pO�HVWXYLHUD�DKt��4XH�QR�GHEtD�KDEHU�HUURUHV�
4XH�QR�GHEtD�WHQHU�SULVD�

���GH�PD\R�GH�����

(O�DJHQWH�YLR�D� ORV�VROGDGRV�TXH�URGHDURQ� ODV�FDPLRQHWDV��(UDQ�GH�UDVJRV
DLQGLDGRV��SRVLEOHPHQWH�GH�2D[DFD��$�GRVFLHQWRV�PHWURV�GH�DKt��HQ�OD�FROLQD
TXH�UHPDWDED�OD�EUHFKD�GHO�HMLGR�GH�/D�+LJDUHGD��HO�FDPLyQ�PLOLWDU�HVWDED
HVWDFLRQDGR� FRQ� RWURV� VROGDGRV� TXH� WDPELpQ� SRUWDEDQ� PHWUDOOHWDV�0��� \�
0����/RV�YLR�TXLHWRV��YLJLODQGR�OD�SHQGLHQWH�

²¢$Vt� TXH� WUDHQ� XVWHGHV� OLFHQFLD� SDUD� HQWUDU� HQ� /D� +LJDUHGD"�²R\y
TXH�GHFtD�FRQ�WRQR�GH�EXUOD�HO�WHQLHQWH�TXH�HVWDED�DO�IUHQWH�GH�OD�WURSD��(O



VRO�HUD�LQWHQVR��SHUR�XQ�YLHQWR�IUHVFR�VH�VHQWtD�EDMR�OD�VRPEUD�GH�ORV�HQFLQRV
TXH� URGHDEDQ� ORV� FDIHWDOHV�� /RV� VROGDGRV� VHJXtDQ� VLQ� PRYHUVH�� DXQTXH� HO
RORU�GH�VXV�URSDV��GH�VXV�ERWDV��GH�VXV�DUPDV� LQFOXVR��SDUHFtD� OOHJDU�HQ�HO
DLUH�OLPStVLPR�GH�OD�VLHUUD�

²8VWHG�QR�HQWLHQGH�TXH�VRPRV�MXGLFLDOHV��WHQLHQWH��(VWDPRV�GHVWDFDGRV
DTXt�SRU�RUGHQ�GH�OD�SURFXUDGXUtD��(VWDPRV�HQ�VHUYLFLR�DTXt��HQWLHQGD�

9LR�TXH�HO�PLOLWDU�DVHQWtD�D�ODV�SDODEUDV�GHO�FRPDQGDQWH��UHYLVDQGR�ORV
GRFXPHQWRV�GH�LGHQWLILFDFLyQ�TXH�pO�DFDEDED�GH�GDUOH�

²/R�TXH� QR� YHR� HV� OD� RUGHQ� SDUD� YHQLU� KDVWD�/D�+LJDUHGD�²FRPHQWy
FRQ� QDWXUDOLGDG�� FRQ� FLHUWD� LQGLIHUHQFLD� LQFOXVR²�� (V� PiV�� QR� YHR� HO
SHUPLVR�SDUD�TXH�VXEDQ�KDVWD�OD�VLHUUD��KDVWD�DTXt��SXHV�

(O� FRPDQGDQWH� DO]y� ORV� EUD]RV� \� ORV� GHMy� FDHU� FRQWUD� VX� FXHUSR�
H[DVSHUDGR�

²3HUR�HV�TXH�WRGRV�VRPRV�MXGLFLDOHV��£'HEH�HQWHQGHU�HVWR�
(O�WHQLHQWH�VH�PROHVWy�
²£/R�TXH�D� XVWHG� OH� IDOWD� HQWHQGHU� HV� TXH� WRGRV� ORV� TXH� HVWDPRV�DTXt

VRPRV�PLOLWDUHV��²UHSXVR�FRQ�EUXVTXHGDG��HOHYDQGR�OD�YR]²��£<�QR�YDPRV�D
UHFLELU� yUGHQHV� GH� FXDOTXLHUD� TXH� VH� QRV� DSDUH]FD� HQ� HO� FDPLQR�� £6yOR
yUGHQHV� PLOLWDUHV� UHFLER� \R�� <� PLHQWUDV� QR� UHFLED� yUGHQHV� PLOLWDUHV
VXSHULRUHV�D�ODV�PtDV��HQWRQFHV�VyOR�ODV�PtDV�FXHQWDQ�DTXt��¢HQWLHQGH"

(O�PLOLWDU�KDEtD�JULWDGR�FRQ�DUURJDQFLD��FRQ�XQD�WHQVD�PXHFD�GH�EXUOD
HQ�ORV�ODELRV��(O�DJHQWH�VLQWLy�TXH�OR�PLUDURQ�ORV�RMRV�GLPLQXWRV��QHJURV��GHO
PLOLWDU��(UDQ�EULOODQWHV��SURIXQGRV��FRPR�GH�DQLPDO��/XHJR�ORV�YROYLy�KDFLD
HO� FRPDQGDQWH�� /RV� VROGDGRV� KDEtDQ� DVXPLGR� WDPELpQ� XQD� SRVLFLyQ� PiV
WHQVD�� KDEtDQ� DILUPDGR� VXV� DUPDV� FRQWUD� ORV� YHKtFXORV� \� VXV� RFXSDQWHV�
9DULRV�SiMDURV�DWUDYHVDEDQ�YRODQGR�FRQ�UDSLGH]��JUD]QDQGR�UXLGRVDPHQWH�
KDFLD� OD� VHOYD� FDIHWDOHUD�� (O� FRPDQGDQWH� SHUPDQHFLy� FDOODGR�� (O� WHQLHQWH
KDEOy�

²$�PHQRV�TXH�TXLHUDQ�SDVDU�XVWHGHV�D�OD�IXHU]D«
/D�YR]�VRQDED�FRQ�KXPLOGDG�ILQJLGD��2WURV�SiMDURV��R�WDO�YH]�ORV�PLVPRV�

FUX]DURQ�YHOR]PHQWH��JUD]QDQGR�FRQ�PiV�IXHU]D�
²«�$�OD�PHMRU�QRV�WRFD�GHMDUORV�DTXt�\D�ELHQ�GRUPLGLWRV«
'RV�VROGDGRV�VH�DFHUFDURQ�D�HOORV��(O�DJHQWH�REVHUYy�TXH�HQ�OD�FROLQD�

GHO� FDPLyQ�PLOLWDU� GHVFHQGtDQ�PiV� VROGDGRV� DUPDGRV�� 6~ELWDPHQWH� VH� GLR



FXHQWD�GH�TXH�WHQtD�OD�ERFD�VHFD��GH�TXH�KDEtD�HVWDGR�VLQWLHQGR�XQ�YDFtR�HQ
OD�ERFD�GHO� HVWyPDJR�GHVGH�KDFtD� YDULRV�PRPHQWRV�� TXH� HO� OHYH� UXLGR�TXH
KDEtD�HVFXFKDGR�FRQ�HO�PRYLPLHQWR�GHO�WHQLHQWH�IXH�HO�GH�ORV�GRFXPHQWRV�GH
LGHQWLILFDFLyQ�TXH�FD\HURQ�DO�VXHOR�

(O�WHQLHQWH�DKRUD�WDPELpQ�OR�DSXQWDED�D�pO�FRQ�VX�0����6LJXLy�VLQWLHQGR
XQ�VXGRU�IUtR�HQ�OD�HVSDOGD��HQ�ODV�SLHUQDV�

²(VSHUH�²R\y�TXH�GLMR�D�VX�ODGR�RWUD�YH]�HO�FRPDQGDQWH²��&UHR�TXH�VH
WUDWD�GH�XQ�HUURU��<R�QR�TXLHUR�FRQIXQGLU�HVWR��(O�HMpUFLWR��TXLHUR�GHFLU��TXH
QR� KH� TXHULGR� RIHQGHUOR� D� XVWHG�� QL� DO� HMpUFLWR�� 0H� KH� H[SOLFDGR� PDO�
(VWDPRV�GH�VHUYLFLR��1RV�PDQGDURQ�D�$WR\DF��SRUTXH�KD\�SUREOHPDV«

²$WR\DF�HVWi�PX\�OHMRV�GH�DTXt�²FRQWHVWy�VHFDPHQWH�HO�PLOLWDU�
²3RU� HVR�� OD� SURFXUDGXUtD� GHO� HVWDGR� QRV�PDQGy� D� $WR\DF� SRU� HVR�� <

YHQLPRV�DFi�SRU�ORV�TXH�HVFDSDURQ��(VWiQ�DFi��VL�XVWHGHV�QRV�D\XGDQ«
²<R�QR�HVWR\�DTXt�SDUD�TXH�PH�RUGHQHV�FRPR�D�ORV�SHQGHMRV�TXH�YLHQHQ

FRQWLJR�²HVSHWy�HO�PLOLWDU�
²3HUR�ORV�SHUVHJXLPRV�QRVRWURV��/R�MXUR«
²$TXt�QR�HV�OD�SOD]D�GH�$WR\DF�SDUD�TXH�YHQJDQ�D�PDWDU�FXDQGR�VH�OHV

DQWRMH��'H�DTXt�VH�PH�YDQ�D�OD�FKLQJDGD�WRGRV�R�ORV�GHMDPRV�FRPR�FDUQH�GH
SHUURV��(VFRJH�

(O�FRPDQGDQWH�VH�UHVWUHJy�VXDYHPHQWH�XQD�PDQR�VREUH�HO�SDQWDOyQ��0LUy
D� ORV� SLHV� GHO� PLOLWDU� ORV� GRFXPHQWRV� FDtGRV�� 9LR� TXH� XQD� GH� ODV� ERWDV
HPSXMDED� VREUH� OD� WLHUUD� ORV� GRFXPHQWRV�� DO� WLHPSR� TXH� OD� YR]� VHFD�
FRUWDQWH��H[LJtD�

²£7yPDORV�
(O� DJHQWH� YLR� DO� FRPDQGDQWH� LQFOLQDUVH� VREUH� HO� SROYR� GHO� FDPLQR� \

OHYDQWDU�ORV�GRFXPHQWRV�
²6L� TXLHUHQ� HVWDU� VHJXURV�� TXpGHQVH� HQ� $WR\DF� \� QR� VDOJDQ� GH� DKt��2

PHMRU�UHJUpVHQVH�D�$FDSXOFR��R�D�&KLOSDQFLQJR��GH�GRQGH�VHDQ��$TXt�QR�YDQ
D�YHQLU�D�UHPDWDU�D�QDGLH�

8Q�VROGDGR�DYDQ]y�FDPLQDQGR�GHVGH�OD�RULOOD�GH�OD�EUHFKD�
²£6DUJHQWR��²JULWy�HO�PLOLWDU�VLQ�GHVYLDU�OD�PLUDGD²��£5HFRMD�WRGDV�ODV

DUPDV�TXH�SRUWHQ��£(VWi�SURKLELGR�TXH�DTXt�ORV�VHxRUHV�SRUWHQ�DUPDV�
6H�HVFXFKy�HO�UXLGR�GH�ODV�ERWDV�PLOLWDUHV��6H�HVFXFKy�XQ�UXLGR�PD\RU��XQ

PXUPXOOR�PiV�QXPHURVR��TXH�SDUWtD�GH�ORV�FDIHWDOHV�TXH�VH�KDOODEDQ�DO�ODGR



GHO� FDPLQR��2WURV� VROGDGRV�DSDUHFLHURQ�� DWHQWRV� DO�PRYLPLHQWR�GH� ORV� TXH
UHFRJtDQ� ODV� DUPDV�� (O� DJHQWH� YLR� TXH� VH� DFHUFy� D� pO� XQ� VROGDGR� MRYHQ�
IXHUWH�� GHVSXpV� GH� UHJLVWUDUOR� OH� TXLWy� HO� DUPD� TXH� OOHYDED�� /XHJR� OR� YLR
KDFHU�OR�PLVPR�FRQ�HO�FRPDQGDQWH�

²6XV� DUPDV� SRGUiQ� UHFRJHUODV� HQ� HO� FXDUWHO� GH� $WR\DF�� 3HUR� ODV
WHQGUHPRV�DTXt�XQRV�GtDV��SRU�VL�VH�DWUHYHQ�D�UHJUHVDU�SRU�HOODV�

²7RGR�HQ�RUGHQ��PL�WHQLHQWH�²GLMR�GHVSXpV�HO�VDUJHQWR�TXH�FRRUGLQy�HO
UHWLUR�GH�DUPDV�

(O�WHQLHQWH�PLUy�VX�UHORM��(O�DJHQWH�FDOFXOy�TXH�VHUtDQ�FRPR�ODV�FXDWUR
GH� OD� WDUGH�� 8Q� YLHQWR� PiV� IUHVFR� FRPHQ]y� D� VRSODU� HQ� HO� FDPLQR�� /RV
SiMDURV�YRODEDQ�HQ�SDUYDGDV��HQ�PHGLR�GH�XQ�UXLGRVR�DWDUGHFHU�GH�JRUMHRV�
JUD]QLGRV��JULWRV�OHMDQRV�

²6L�VH�YDQ�HQ�HVWH�PRPHQWR�OOHJDUiQ�D�$WR\DF�DQWHV�GH�TXH�DQRFKH]FD
²DJUHJy�HO�PLOLWDU�

(Q�PHGLR� GH� OD� PXOWLWXG� GH� VROGDGRV�� HQ� HO� )XHUWH� GH� 6DQ� 'LHJR�� YROYtD� D
EDLODU�HO�EDOOHW�IROFOyULFR�GHO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��(O�VRO�GH
$FDSXOFR�VHJXtD�FD\HQGR�D�SORPR�VREUH�OD�JUDQ�H[SODQDGD�GH�IHVWHMRV�

²(O� OLFHQFLDGR� HVSHUD� TXH� HIHFWLYDPHQWH� OD� VLHUUD� GH� $WR\DF� TXHGH� \D
FRQWURODGD� ²UHSLWLy� HO� JREHUQDGRU� DO� RtGR� GHO� JHQHUDO�� UHDQXGDQGR� OD
FRQYHUVDFLyQ�

²1R�FUHR�TXH�WHQJDPRV�QLQJ~Q�OHYDQWDPLHQWR�GH�FDPSHVLQRV�GHVSXpV�GH
*HQDUR�9iVTXH]�²FRQWHVWy�6RODQR�&KDJR\D�� VHQWDGR�D�VX� ODGR�HQ� OD� WULEXQD
RILFLDO�GH�IHVWHMRV�GHO�'tD�GHO�(MpUFLWR²��/RV�SREODGRV�OR�D\XGDEDQ�SRU�WHPRU
\� HQ� DOJXQRV� FDVRV� SRU� VLPSDWtD�� SHUR� PLOLWDUPHQWH� QR� UHSUHVHQWDED� QLQJ~Q
ULHVJR�

(O�PDHVWUR�GH�FHUHPRQLDV�DQXQFLy�HQ�HVH�PRPHQWR�HO�VRUWHR�GH�UHJDORV�TXH
YDULRV� FRPHUFLDQWHV� GH� $FDSXOFR� KDEtDQ� GRQDGR� SDUD� OD� ILHVWD�� 5DGLRV�
OLFXDGRUDV��URSD��UHORMHV��VH�OHYDQWDEDQ�HQ�DOWR�SDUD�UHJRFLMR�GH�ORV�VROGDGRV�
(O�JREHUQDGRU�\�VX�HVSRVD�VH�SXVLHURQ�GH�SLH�SDUD�DJUDGHFHU�ORV�DSODXVRV�SRU
HO�WHOHYLVRU�\�HO�UHIULJHUDGRU�TXH�D�WtWXOR�SHUVRQDO�KDEtDQ�REVHTXLDGR�SDUD�HO
VRUWHR��/XHJR�YROYLHURQ�D�VHQWDUVH��VRQULHQWHV�



²1HFHVLWDPRV�PHGLRV�GH�PRYLOL]DFLyQ�PiV�HIHFWLYRV�²FRPHQWy�6RODQR
&KDJR\D� DO� RtGR� GHO� JREHUQDGRU� 1RJXHGD� 2WHUR� FXDQGR� FRPHQ]DURQ� ORV
VRUWHRV²��1HFHVLWDPRV�VHU�PiV�iJLOHV��\�DO�PLVPR�WLHPSR�GDU�PiV�SURWHFFLyQ
D� ORV� VROGDGRV�� 1R� SXHGHQ� DQGDU� D� VDOWR� GH� PDWD�� FRPR� EDQGLGRV�� VHxRU
JREHUQDGRU�

²(VR�YD�PX\�DYDQ]DGR�HQ�0p[LFR��JHQHUDO��3HUVRQDOPHQWH�KDEOp�FRQ�ORV
VHFUHWDULRV�0R\D�3DOHQFLD�\�7RUUHV�0DQ]R�\�PH�DVHJXUDURQ�TXH�\D�GHILQLHURQ
ODV� UHGHV� GH� FDPLQRV� \� GH� WHOpIRQRV�� 3HUR� TXLHUHQ� VDEHU� ORV� WpFQLFRV� VL
FRQWDUiQ�FRQ�SURWHFFLyQ�VXILFLHQWH�

²(O�JHQHUDO�&XHQFD�'tD]�VDEH�PX\�ELHQ�TXH�HVWR�HV�XQ�SODQ�SUHYHQWLYR�
VHxRU� JREHUQDGRU�� 6LQ� *HQDUR� 9iVTXH]� 5RMDV� DKt�� ORV� UXPRUHV� VREUH� OD
JXHUULOOD� \� VREUH� OHYDQWDPLHQWRV� LUiQ� GLVPLQX\HQGR�� \� WRGRV� SRGUiQ� WUDEDMDU
FRQ�PiV�FDOPD��/R�TXH�QR�VH�HVFXFKD�QR�H[LVWH�

²1R� HVWDPRV� KDEODQGR� GH� RSHUDFLRQHV� VXLFLGDV�� SRU� VXSXHVWR�� JHQHUDO�
3HUR� OD�6HFUHWDUtD�GH�*REHUQDFLyQ� WLHQH�HVSHFLDO�DWHQFLyQ�HQ�*XHUUHUR��<� OH
LQVLVWR�HQ�TXH�HO�SUHVXSXHVWR�H[WUDRUGLQDULR�OR�RUGHQy�HO�PLVPR�SUHVLGHQWH�GH
OD�5HS~EOLFD�

²<R�WDPELpQ�OH�GLJR�TXH�QR�VH�WUDWD�GH�TXH�OD�6HFUHWDUtD�GH�OD�'HIHQVD�VH
LPSRQJD�� QR�� FODUR� TXH� QR�� 3HUR� VyOR� QRVRWURV� SRGHPRV� VROXFLRQDU� HO
SUREOHPD�

²<R� OR�HQWLHQGR��JHQHUDO��3HUR� WHQHPRV� LQTXLHWXG�HQ� ODV�FLXGDGHV��DTXt�
HQ�$FDSXOFR�PLVPR��\�HQ�&KLOSDQFLQJR��/RV�VHFXHVWURV�VH�FRPHWHQ�DTXt��QR�HQ
OD�VLHUUD�

+DEtD�FRPHQ]DGR�D�EDLODU�HO�EDOOHW�IROFOyULFR�GH�XQD�HVFXHOD�GH�$FDSXOFR�
/D�FHUHPRQLD�VH�DFHUFDED�D�VX�ILQ�

²(VSHUR�TXH�VH�TXHGH�HVWD�QRFKH�FRQ�QRVRWURV��VHxRU�JREHUQDGRU�²GLMR
HO�JHQHUDO²��HQ�QXHVWUR�EDLOH�GH�RILFLDOHV��/D�$1'$�SUHSDUy�XQ�HVSHFWiFXOR
PDJQtILFR� \� OD� FHQD� OD� RIUHFH� OD� $VRFLDFLyQ� GH� +RWHOHV� \� 0RWHOHV� GH
$FDSXOFR�

²<D� YHR� TXH� XVWHG� WLHQH� HVWUDWHJLD� SDUD� WRGR�²UHSXVR� ,VUDHO�1RJXHGD�
PLHQWUDV�DSODXGtD�DO�JUXSR�GH�GDQ]D�TXH�WHUPLQDED�GH�DFWXDU�

6RODQR�&KDJR\D�WDPELpQ�DSODXGtD��HFKiQGRVH�D�UHtU�



,,

-XQLR�GH�����

&RPHQ]DED�D�DPDQHFHU��3RU� ODV� OOXYLDV�GH� ORV�GtDV�DQWHULRUHV� OD�PDxDQD�HUD
PiV�IUHVFD��8QD�TXLHWD�QHEOLQD�DVFHQGtD�GH�OD�WLHUUD��SDUHFtD�SUHQGLGD�FRPR�XQ
VXWLO� DOJRGyQ� VREUH� ORV� iUEROHV�� VREUH� ORV� FDIHWDOHV�� VREUH� ORV� PRQWHV�� (O
WHUUHQR�PRMDGR�HVWDED�FXELHUWR�GH�ORGR�HQ�PXFKRV�VLWLRV��5HVEDODEDQ�SRU�ODV
SHTXHxDV� YHUHGDV� DELHUWDV� HQWUH� OD� KLHUED�� /D� URSD� GH� WRGRV� HVWDED� K~PHGD
FRPR�OD�IUHVFXUD�GHO�DLUH��FRPR�OD�IUtD�PDxDQD��1XPHURVDV�WRUFD]DV�\�SHULFRV
DOHWHDEDQ� FRQ� HVWUpSLWR�� 8Q� UXPRU� VXEWHUUiQHR� SDUHFtD� EURWDU� GH� OD� WLHUUD� \
KDFHU� YLEUDU� HO� DLUH�� ORV� WURQFRV� GH� ORV� iUEROHV�� (PSH]DED� D� GHVSHMDUVH� OD
QHEOLQD�� VXDYHPHQWH�� \� D� GHVSXQWDU� OD� PDxDQD� FXDQGR� OOHJDURQ� D� OD� EUHFKD�
$OJXQRV� DWUDYHVDURQ� \� VREUH� HO� PRQWH� RSXHVWR� DVFHQGLHURQ� HQWUH� ODV� DOWDV
PDWDV� SDUD� DOFDQ]DU� XQ� SDUHGyQ� FXELHUWR� GH� OLDQDV� \� PDWRUUDOHV�� (Q� OR� DOWR
FRPHQ]DED�HO�YHUGRU�GH�ORV�FDIHWDOHV��/D�PDxDQD�VH�DEUtD�\D�FRQ�IXHU]D��2WURV
VHJXtDQ�FDPLQDQGR�D�GLVWDQFLD�GH�OD�EUHFKD�

5DPyQ�DFDEy�GH�GLVWULEXLUORV�SRU�VHxDV�\�VLOELGRV��)XH� UHFRUULHQGR�GHVSXpV
ORV� VLWLRV� \� VH� GHPRUy� FRQ� +pFWRU�� TXH� QR� HVWDED� FXELHUWR� D~Q�� 7RGRV� VH
WHQGLHURQ� VREUH� OD� KLHUED�� 7RGRV� VHQWtDQ� OD� KLHUED� PRMDGD� EDMR� OD� URSD
HPSDSDGD� \� VXFLD�� 'H� OD� IUHVFXUD� GH� OD� PDxDQD� HPSH]y� D� FUHFHU�� D
GHVSUHQGHUVH� XQ� YDSRU� FDOLHQWH�� 3DUHFLy� GH� SURQWR� GHVSHUWDU� DOJR� HQ� OR�PiV



SURIXQGR� GH� OD� WLHUUD�� (O� FDORU� GHO� VRO� HPSH]y� D� DWUDYHVDU� OD� KLHUED�� ORV
iUEROHV��HO�UXLGR�GH�ORV�ORURV��HO�ODGULGR�GH�YDULRV�SHUURV�HQ�HO�HMLGR�FHUFDQR�
HO� ]XPELGR� GH� ORV� PRVFRV� TXH� URQGDEDQ� ODV� PDWDV� GRQGH� HVWDEDQ� WHQGLGRV�
1DGLH�KDFtD�UXLGR�DOJXQR��SHUR�7HFXDSD�GLMR�GHVSXpV�HQ�YR]�EDMD�TXH�KXELHUD
SUHIHULGR�KDEHU�GHVD\XQDGR�DOJR��6H�R\HURQ�GRV�ULVDV�XQ�SRFR�PiV�OHMRV��GHO
RWUR�ODGR�GH�OD�EUHFKD��FRQWHVWDQGR��5DPyQ�VH�LUJXLy�\�SLGLy�VLOHQFLR��/XHJR
YROYLy�D�RFXOWDUVH�HQWUH� ODV�DOWDV�PDWDV�TXH�SHQGtDQ�GH� OD�SDUWH�VXSHULRU�GHO
SDUHGyQ�

6H�HVFXFKy�HO�PRWRU��$�OR�OHMRV��HQ�OD�VLHUUD��VRQDED�FRPR�SHUGLGR�HQ�HO�HFR
GHO� PRQWH�� UHERWDQGR� SRU� HO� DLUH�� EXVFDQGR� WDPELpQ� DEULUVH� SDVR� HQWUH� OD
KLHUED�SDUD�SURVHJXLU�VX�FDPLQR��'H�SURQWR�VH�SHUGLy�HO�UXPRU�GHO�PRWRU�\�XQ
VLOHQFLR� PD\RU�� TXH� QR� DOWHUDEDQ� ORV� FXHUYRV� QL� ORV� ORURV�� FD\y� VREUH� OD
EUHFKD��VREUH� ORV�FXHUSRV�RFXOWRV�DIHUUDGRV�D� OD�VRPEUD�GH� ORV�iUEROHV��D� OD
WLHUUD��$O�SRFR�UDWR�YROYLy�D�RtUVH�HO�UXLGR�GHO�PRWRU��PiV�FHUFD��'LVPLQX\y
GHVSXpV�� OXHJR� FUHFLy�� GHMDQGR� HVFXFKDU� V~ELWDPHQWH� HO� UXLGR� SHVDGR�GH� ORV
WXPERV�GHO�YHKtFXOR��(UDQ�ODV�QXHYH�\�PHGLD�GH�OD�PDxDQD��(O�UXLGR�H[WHQGtD
VREUH� HO� PRQWH� XQD� ROHDGD� GH� IXHU]D� TXH� PRYtD� FRQ� HO� HFR� OD� KLHUED� \
HVSDQWDED�D�ORV�SiMDURV�

$SDUHFLy� HQ� OD� FXUYD� HO� FDPLyQ� YHUGH� ROLYR�� /RV� VROGDGRV� HVWDEDQ� DKt�
SUHFLVRV�� QtWLGRV�� FRPR� XQD� FROPHQD� TXH� VH� GHVSOD]DED� VREUH� OD� PDxDQD
K~PHGD��9DULRV�VH�UHtDQ��XQR�GH�HOORV�KDEODED�D�ORV�GHPiV��VRQULHQGR�WDPELpQ�
(O� FDPLyQ� PLOLWDU� DYDQ]y� GHVSDFLR� SRU� HO� FHQWUR� GH� OD� FXUYD� \� VLJXLy
HVFXFKiQGRVH�HO�UXLGR�GHO�PRWRU�FRQ�ODV�YRFHV��(QWRQFHV�RWUR�GH�ORV�VROGDGRV
VH� YROYLy� D�PLUDU� KDFLD� HO�PRQWH�� DUULED� GHO� SDUHGyQ�� FRPR� VL� EXVFDUD� DOJR
PiV� TXH� HO� YXHOR� GH� ORV� SHULFRV�� YHOR]�� KDFLD� ORV� FDIHWDOHV�� (UD� XQ� VROGDGR
PX\�MRYHQ��FDVL�XQ�QLxR��PX\�PRUHQR��(O�FDPLyQ�FRPHQ]y�D�GHVSOD]DUVH�SRU�HO
FHQWUR�GH�OD�FXUYD��KDFLD�XQ�WUHFKR�PiV�OODQR�



6H�R\HURQ�ODV�GHVFDUJDV�FHUUDGDV��3DUHFtD�TXH�ORV�VROGDGRV�LQWHQWDEDQ�VDOWDU�
SHUR�VyOR�VH�VDFXGtDQ�ORV�FXHUSRV�SRU�HO�LPSDFWR�GH�ORV�SUR\HFWLOHV��&RPHQ]y
D� UHWURFHGHU� HO� FDPLyQ�� YDULDV� UiIDJDV� GH�0��� GHVWUR]DURQ� HO� SDUDEULVDV�� HO
VROGDGR� TXH�PDQHMDED� TXLVR� VDOLU� GHO� YHKtFXOR�� SHUR� XQ� GLVSDUR� GH�0��� OH
FHUFHQy�OD�JDUJDQWD�\�OD�VDQJUH�FD\y�VREUH�HO�YRODQWH��VREUH�ORV�YLGULRV�URWRV�
(O� FDPLyQ� VLQ� FRQWURO� JROSHy� HQ� UHYHUVD� VREUH� OD� DOWD� PXUDOOD� GH� WLHUUD
K~PHGD��$O� LPSDFWR�GHO�YHKtFXOR�FRQWUD�HO�SDUHGyQ�YDULRV�VROGDGRV�PXHUWRV
FD\HURQ�VREUH�HO�ORGR��FRPR�SHVDGRV�IDUGRV�TXH�DOJXLHQ�HVWXYLHUD�DUURMDQGR�DO
FDPLQR�� 1DGLH� VH� PRYLy� \D�� VDOYR� ORV� FXHUSRV� TXH� FD\HURQ� \� TXH� VHJXtDQ
UHFLELHQGR�ORV�LPSDFWRV�GH�QXHYDV�GHVFDUJDV��/D�VDQJUH�SDUHFtD�IOXLU�FRQ�PiV
VLOHQFLR�TXH�HO�YDFtR�TXH�VH�SURGXMR�FXDQGR�FHVDURQ�ODV�UiIDJDV�

,VDtDV�� 6DPXHO� \� (XVHELR� VDOLHURQ� GH� VXV� SXHVWRV� \� FRUULHURQ� SRU� OD� EUHFKD
KDFLD�HO�FDPLyQ�PLOLWDU��5DPyQ�JULWy�

²£'HWpQJDQVH��£1R�HVWiQ�SURWHJLGRV�
(O�'RF�\�(XVHELR�DSXQWDURQ�HQWRQFHV� ODV�DUPDV�KDFLD�HO�YHKtFXOR�HQ�TXH

QDGD�VH�PRYtD��6H�UHSOHJDURQ�KDFLD�HO�PXUR�GHO�DOWR�SDUHGyQ��(O�VLOHQFLR�GHO
FDPLyQ�YHUGH�HUD�LQPHQVR��SURIXQGR�

3HUR�HQ�HO�DLUH�GH�OD�PDxDQD�TXH�VH�KDEtD�WRUQDGR�UHSHQWLQDPHQWH�FDOLHQWH�
VRIRFDQWH��VH�H[SDQGLy�RWUR�VROLWDULR�UXLGR�GH�PRWRU��XQ�UXLGR�GpELO��VXDYH��TXH
DVFHQGtD�GHO�ODGR�FRQWUDULR�GH�OD�EUHFKD��6RUSUHQGLGRV��SHUPDQHFLHURQ�GH�SLH�
FRQ�ODV�DUPDV�RWUD�YH]�GLVSXHVWDV��ÏVFDU��5DPLUR��7HFXDSD�\�6DPXHO�VHJXtDQ
RFXOWRV�HQ�VXV�SXHVWRV��GHO�ODGR�GH�GRQGH�SURYHQtD�HO�UXLGR��3URQWR�DSDUHFLy�D
OR� OHMRV�� SRU� OD� RULOOD�� OD� YLHMD� FDPLRQHWD� GH� $WR\DF� TXH� WUDQVSRUWDED
FDPSHVLQRV�\�FDUJDV�GH�FDIp��/R�GHWXYLHURQ�GH�LQPHGLDWR��(O�'RF�DYDQ]y�KDFLD
OD�FDPLRQHWD�\�HO�FRQGXFWRU��DVXVWDGR��JULWDED�TXH�QR�LPSRUWDED��TXH�pO�VH�LED�
TXH� QR� TXHUtD� PROHVWDU�� &XDQGR� OD� FDPLRQHWD� UHHPSUHQGLy� VX� FDPLQR�� DO
UHEDVDU� OD�FXUYD�DOJR�HPSH]y�D�FRUUHU�GHWUiV��XQD�UiIDJD�GH�0���DEDWLy�D�XQ
VROGDGR�HQVDQJUHQWDGR�\�FRQYXOVR�



2\y� ULVDV�� OXHJR� SDVRV� TXH� VH� DFHUFDEDQ�� (O� VROGDGR� LQWHQWy� KDEODU�� SHUR
VHJXtD� FRQ� OD� ERFD� DSUHWDGD�� VLQ� YR]�� 6HQWtD� FXHUSRV� FRQ� RORU� D� VDQJUH�� D
H[FUHPHQWR��D�ORQD��$SR\y�XQD�PDQR�VREUH�HO�IUtR�PHWDO�GHO�FDPLyQ�

²<R�HVWR\�UHQGLGR��HVWR\�UHQGLGR�²ORJUy�H[FODPDU�FRQ�YR]�VRIRFDGD²�
1R�PH�YD\DQ�D�PDWDU�

²£$SiUWDWH� GHO� FDUUR��²R\y� TXH� OH� JULWDED� XQ� KRPEUH� DO� TXH� OODPDEDQ
6DPXHO²�� $QGD�� FRPSD�� UHWtUDWH� PiV� ²OH� VLJXLy� GLFLHQGR� HO� KRPEUH�
DSXQWiQGROR�FRQ�XQ�0���

²¢$TXt"�¢$TXt�HVWi�ELHQ"�²SUHJXQWy�QHUYLRVR��FDPLQDQGR�FRQ�GLILFXOWDG
IUHQWH�D�HOORV�

²$Kt� HVWiV� ELHQ� ²OH� GLMR� FXDQGR� OOHJDED� D� OD� PLWDG� GH� OD� EUHFKD²�
$KRUD�WLUD�WX�ED\RQHWD�\�TXtWDWH�WRGD�WX�IRUQLWXUD��3HUR�UiSLGR�

(O�VROGDGR�REHGHFLy��6XV�GHGRV�PRUHQRV�SDUHFtDQ�DFWXDU�FRQ�LQVHJXULGDG�
VLQ� UDSLGH]�� 3RU� XQ� PRPHQWR� VLQWLy� TXH� HVWDED� YLHQGR� DOJR� DMHQR�� /XHJR
HVFXFKy� XQ�PRYLPLHQWR� HQ� HO� FDPLyQ�� /RV� RWURV� KRPEUHV� WDPELpQ� DSXQWDURQ
KDFLD�HO�OXJDU�GRQGH�VXUJtD�OD�YR]�HVSDQWRVD��OORURQD�

²£<R�WDPELpQ�PH�ULQGR��£3HUR�QR�PH�YD\DQ�D�PDWDU��SDSDFLWRV��\R�WDPELpQ
PH�ULQGR��QR�PH�PDWHQ��²HVFXFKy�TXH�RWUR�H[FODPDED�GHWUiV�GHO�FDPLyQ�

&XDQGR�OR�YLR�LQFRUSRUDUVH�SHQVy�TXH�HUD�HO�MDURFKR��TXH�VH�DSR\DED�FRQ
GLILFXOWDG�HQ�HO�FDPLyQ�YHUGH��/R�YLR�DUUDVWUDQGR�XQD�PDVD�VDQJXLQROHQWD�HQ�OD
SLHUQD� L]TXLHUGD�� GRQGH� XQD� UiIDJD� OH� KDEtD� DOFDQ]DGR� HO� SLH�� /HYDQWDED� XQ
EUD]R�� ULQGLpQGRVH�� \� FRQ� HO� RWUR� VH� DSR\DED� HQ� HO� YHKtFXOR� GRQGH� VHJXtDQ
RWURV�FXHUSRV�LQHUWHV��D~Q�GHVDQJUiQGRVH�

²£$\~GDOR��²RUGHQy�HO�KRPEUH�OODPDGR�6DPXHO�
(O�VROGDGR�VH�DSUR[LPy��3DVy�XQ�EUD]R�VREUH�VX�KRPEUR�\�OR�IXH�OOHYDQGR

KDVWD� OD� PLWDG� GHO� FDPLQR�� $Kt� OR� D\XGy� D� VHQWDUVH� HQ� OD� WLHUUD�� (O� KHULGR
UHVSLUDED�FRQ�GLILFXOWDG�� OD�VDOLYD�UHVHFD�VH�DPRQWRQDED�HQ�ODV�FRPLVXUDV�GH
VXV� ODELRV�� 6X� FDUD� HVWDED� GHVILJXUDGD�� WHQtD� URWR� HO� SyPXOR� L]TXLHUGR� \
YDFLDGR�HO�RMR�

²¢4XLpQ�PiV� IDOWD"�²R\y� TXH� RWUR� KRPEUH� SUHJXQWDED²�� £4XH� VDOJDQ�
TXH�VH�ULQGDQ�FRPR�XVWHGHV�

²3HUR� VL� \D� VRQ�SXURV�PXHUWRV�²GLMR� HO� MDURFKR²��<D�QR�TXHGD�QDGLH
PiV��<D�FKLQJDURQ�D�WRGRV�

(O� VROGDGR� \� ORV� KRPEUHV� DUPDGRV� VH� YROYLHURQ� D�PLUDU� HO� FDUUR� YHUGH



ROLYR��(VWDED�TXLHWR�� FRQ� VX�FDUJDPHQWR�GH� VLOHQFLR�� LQYDGLHQGR�FRQ�XQ� OHYH
RORU�D�VDQJUH�HO�DLUH�GH�OD�PDxDQD�

²£5HFRMDQ�ODV�DUPDV�\�HO�SDUTXH��GH�SULVD��²R\y�TXH�JULWDEDQ�
(O� VROGDGR�YLR�TXH� VH� DSUR[LPDED� D� HOORV� RWUR�KRPEUH�� DO� TXH� OODPDEDQ

'RF��(UD�DOWR�\� WUDQTXLOR��6H� LQFOLQy�D� UHYLVDU� OD�KHULGD�GHO�SLH�GHO� MDURFKR�
TXH�VHJXtD�TXHMiQGRVH�HQ�YR]�EDMD��2WURV�KRPEUHV�KDEtDQ�VXELGR�DO�FDPLyQ�\
UHWLUDEDQ� GH� ORV� FXHUSRV� ODV� DUPDV�� ODV� IRUQLWXUDV�� ORV�0���� ODV� SLVWRODV�� ORV
FDUJDGRUHV�� 0RYtDQ� ORV� FXHUSRV� VDQJUDQWHV�� SHVDGRV�� VDFDQGR� FXFKLOORV�
UHORMHV�� FLQWXURQHV�� 2WURV� PiV�� HQ� HO� ORGR� GHO� FDPLQR�� PRYtDQ� ORV� FXHUSRV
HQVDQJUHQWDGRV�FRPR�VL�HVWXYLHUDQ�KDFLHQGR�URGDU�WURQFRV��UDPDV�GH�iUEROHV��\
ORV�IXHUDQ�GHVKRMDQGR��ORV�IXHUDQ�OLPSLDQGR�GH�VX�YLHMR�H�LQ~WLO�IROODMH��KDVWD
GHMDUORV�PiV�OLYLDQRV��PiV�TXLHWRV�

0XFKR�GHVSXpV�HO�VROGDGR�ORV�YLR�VDOLU�GH�OD�EUHFKD�WRPDQGR�OD�GLUHFFLyQ
KDFLD� /D� 8QLyQ�� ,EDQ� KXQGLpQGRVH� HQWUH� ODV� PDWDV�� HQWUH� OD� VRPEUD� GH� ORV
iUEROHV��KDFLD� OD� LQFRQWDEOH�H[KDODFLyQ�GH�FDIHWDOHV��9LR�TXH�XQR�GH�HOORV�VH
GHWXYR�XQ�LQVWDQWH�\�VH�YROYLy�D�PLUDU�KDFLD�OD�EUHFKD�

5DPLUR� YLR� D� ORV� VROGDGRV� VREUHYLYLHQWHV� D� OR� OHMRV�� TXLHWRV� HQ� PHGLR� GHO
FDPLQR��MXQWR�DO�FDUUR�PLOLWDU��3DUHFtDQ�GRV�SLHGULWDV�FXELHUWDV�SRU�HO�PXVJR�
6X� VLOHQFLR� SDUHFtD� DMHQR� DO� UXPRU� GHO� YLHQWR�� DO� UXLGR� GH� ORV� SiMDURV�� DO
]XPEDU� GH� ORV� LQVHFWRV�� 6LQWLy� OiVWLPD� GH� YHUORV� D� OR� OHMRV�� DEUD]DGRV�
&RQWLQXy�DYDQ]DQGR�FRQ�ORV�GHPiV�\�ORV�SHUGLHURQ�GH�YLVWD��/XHJR�FDPELDURQ
GH�GLUHFFLyQ�SDUD�UHJUHVDU�DO�FDPSDPHQWR��)DOWDEDQ�/XFLR�\�0DUFRV�

(O�JHQHUDO�6RODQR�&KDJR\D�YROYLy�D�UHYLVDU�HO�SDUWH�PLOLWDU��%XVFy�GH�QXHYR
ORV�QRPEUHV�\�UHSLWLy�HO�GH�&DEDxDV�

²¢<�&DEDxDV� FRQ�XQ�SXxDGR�GH� LQGLRV�PXHUWRVGHKDPEUH�QRV�PDWy� D� XQ
FRQWLQJHQWH�GH�VROGDGRV�\�\D"�¢<�XVWHG��FRURQHO��TXLHUH�TXH�\R�OH�H[SOLTXH�DO
JHQHUDO�&XHQFD�'tD]�TXH�HOORV�QRV�SXHGHQ�PDWDU�D�FXDQWRV�VROGDGRV�QXHVWURV



TXLHUDQ�\�\D"�¢<�TXH�FRPR�YLHMDV�FKLVPRVDV�IXHURQ�D�YHU�VL�VH�HQWHUDEDQ�GH
TXLpQ�D\XGy�D�&DEDxDV�HQ�ORV�HMLGRV�\�TXH�QDGLH�OHV�VXSR�GHFLU�QDGD"

²1R� IXH� HQ� ORV� SXHEORV�� JHQHUDO�� IXH� HQ� XQD� EUHFKD� TXH� HVWi� SRU� 5tR
6DQWLDJR�� $Kt� QR� KD\� SREODGR�� <� UHFRUULPRV� OD� ]RQD�� /D� VREUHYRODPRV
WDPELpQ��1R�KD\�PDQHUD�GH� UDVWUHDUORV��\D�QR�HVWiQ�DKt��(Q�FDPELR��FRPR� OH
HVWR\�H[SOLFDQGR��OD�MXGLFLDO�SRGUtD�D\XGDUQRV�SDUD�TXH�HQ�OD�SREODFLyQ�FLYLO
VH�LGHQWLILTXH�D�ORV�FRPSURPHWLGRV�FRQ�&DEDxDV��<�GHEHPRV�SDUWLU�WDPELpQ�GH
TXH�&DEDxDV�QR�UHSUHVHQWD�QLQJ~Q�UHVXUJLPLHQWR�GH�9iVTXH]�5RMDV��eVWH�HV�XQ
JUXSR�GLVWLQWR��FRQ�HQWUHQDPLHQWR�PLOLWDU�

²0LUH��FRURQHO��QR�FRQIXQGDPRV� ODV�FRVDV��(VWDPRV�DTXt��SULPHUR��SDUD
GDU�FXHQWD�GH�QXHVWURV�SURSLRV�VROGDGRV��6HJXQGR��SDUD�WHQHU�XQ�FRQWURO�WRWDO
GH� OD�]RQD�\� WHQHU� WRGD� OD� LQIRUPDFLyQ�GH�HVD�SXQWD�GH�FDEURQHV��1R�SXHGHQ
GHVSOD]DUVH� FRQYR\HV� PLOLWDUHV� VLQ� KDEHU� UHVJXDUGR� HQ� OD� ]RQD�� VLQ� KDEHUOD
VREUHYRODGR�� VLQ� HVWDU� SUHYHQLGRV�� VLQ� HVWDU� FRRUGLQDGRV�� <� GHEHPRV� VDEHU
QRPEUHV�� FRQWDU� FRQ� OD� LQIRUPDFLyQ� DEVROXWD� GH� ORV� TXH� HVWiQ� DO]DGRV� FRQ
&DEDxDV��IRWRJUDItDV��IDPLOLDUHV�GH�WRGRV��SXHEORV�D�ORV�TXH�SHUWHQHFHQ��SDUD
ORFDOL]DU�H[DFWDPHQWH�D�WRGRV�ORV�TXH�OR�DSR\DQ�

²(VR�PLVPR�HVWR\�H[SOLFDQGR��PL�JHQHUDO�²UHSLWLy�HO�FRURQHO�
²(VWR� PLVPR� ²OR� LQWHUUXPSLy� 6RODQR� &KDJR\D²� GHER� H[SOLFDUOH� DO

JHQHUDO�&XHQFD�'tD]��¢VH�GD�FXHQWD"�'HER�H[SOLFDUOH�TXH�QR�HVWDPRV�KDFLHQGR
OR� TXH� VDEHPRV� H[SOLFDU� PX\� ELHQ�� 3RUTXH� SDUD� HPERVFDU� D� HVWH� FRQYR\
WXYLHURQ�QHFHVLGDG�GH�PXFKRV�GtDV��GH�ORFDOL]DU�HO�VLWLR��GH�VDEHU�PRYLPLHQWRV
QXHVWURV��GH�SUHSDUDU�VX�UHWLUDGD��\�HVWR�LPSOLFD�KDEHUVH�WRSDGR�PXFKDV�YHFHV
FRQ�JHQWH�GHO�OXJDU��FRQ�FDPSHVLQRV�TXH�ORV�YLHURQ��TXH�OHV�GLHURQ�GH�FRPHU�
TXH�VH�KLFLHURQ�SHQGHMRV�HVSHUDQGR�TXH�QRV�SDUWLHUDQ�OD�PDGUH��(VD�JHQWH�TXH
DSR\D� D� &DEDxDV�� TXH� OR� VRODSD�� TXH� OR� YLVWH�� TXH� OH� GD� FRPLGD�� HV� OD� TXH
GHEHPRV�WHQHU�\D�FRQWURODGD��ILFKDGD��SDUD�TXH�\R�SXHGD�SUHVHQWDU�D�'HIHQVD
XQ�SODQ�FRQFUHWR��XQD�HVWUDWHJLD�FRQFUHWD��QR�LQIRUPHV�GH�EXHQD�YROXQWDG��¢PH
HQWLHQGH"�²9ROYLy�D�PLUDU�ORV�SDSHOHV��/XHJR�ORV�ODQ]y�VREUH�VX�HVFULWRULR��(O
FRURQHO� UHVSLUy� SURIXQGDPHQWH�� FRPR� VL� FRQ� OD� DEXQGDQFLD� GHO� DLUH� SXGLHUD
UHVROYHU�WRGR�

²¢0H�HQWLHQGH�� FRURQHO"�²YROYLy� D� GHFLU�6RODQR�&KDJR\D�� SRQLpQGRVH
GH�SLH�\�FDPLQDQGR�SRU�OD�RILFLQD�

²6t��PL�JHQHUDO�²GLMR�HO�FRURQHO��UHFRJLHQGR�VXV�SDSHOHV�



(O� VROGDGR� TXH� PDQHMDED� PLUy� XQ� LQVWDQWH� SRU� HO� HVSHMR� ODWHUDO� PLHQWUDV
IUHQDED�HO�FDPLyQ�PLOLWDU��6DOtD�GH�ODV�FDOOHV�GH�$WR\DF��D�OD�FDUUHWHUD��0LUy
KDFLD�DPERV�ODGRV�\�OXHJR�YROYLy�D�DUUDQFDU��(O�GtD�HUD�FODUR��GHVSHMDGR��SHUR
PX\� FDOLHQWH�� (O� FDER� TXH� YHQtD� FDEHFHDQGR� D� VX� ODGR� GHVSHUWy� FXDQGR� HO
FDPLyQ� HPSH]y� D� GHVFHQGHU� SRU� HO� WHUUDSOpQ��9LHURQ� iUEROHV� \� ODV� SDOPHUDV
TXH�SDUHFtDQ�DEXQGDQWHV��TXH�SDUHFtDQ�VRPEUHDU�GH�IUHVFXUD�HO�FXDUWHO�PLOLWDU�
/RV�JXDUGLDV�GH�WXUQR�DEULHURQ��(O�FDPLyQ�SHQHWUy�OHQWDPHQWH�HQ�HO�FXDUWHO�\�VH
KXQGLy�KDFLD�HO�IRQGR��VHJXLGR�SRU�ORV�SHUURV�TXH�FRUUtDQ�ODGUDQGR�GHWUiV��$O
GHWHQHUVH�IUHQWH�DO�SDEHOOyQ�PpGLFR��HO�FDER�GHVFHQGLy�GHO�FDPLyQ�\�SDVy�D�OD
RILFLQD��(O�VROGDGR�TXH�PDQHMDED�VH�TXHGy�VHQWDGR�XQ�PRPHQWR�HQ�HO�DVLHQWR�
DSR\DGR� VREUH� HO� YRODQWH�� 6HQWtD� HO� IXHUWH� RORU� GHO� FXDUWHO�� XQD� PH]FOD� GH
KXPHGDG��DFHLWH��OLPyQ��EDVXUD��9LR�SRU�HO�HVSHMR�ODWHUDO�TXH�VH�DFHUFDEDQ�GRV
VROGDGRV��FRQYHUVDQGR��$EULy� OD�SRUWH]XHOD�\�EDMy�GHO�FDPLyQ��6H�VDOXGDURQ
GH� PDQR�� /RV� WUHV� HUDQ� GH� 2D[DFD�� GH� /D� &KLQDQWOD�� 6RQULHURQ� FRQ� IXHUWHV
GLHQWHV�EODQTXtVLPRV�\�KDEODURQ�HQ�VX�OHQJXD��$O�SRFR�UDWR�VH�DVRPy�HO�FDER�

²£$� WUDEDMDU�� FDEURQHV��²JULWy� GHVGH� OD� RILFLQD²��%DMHQ� OD� FDUJD�SDUD
HQIHUPHUtD�

(O�TXH�KDEtD�HVWDGR�PDQHMDQGR�VH�GLULJLy�FRQ�ORV�RWURV�VROGDGRV�D�OD�SDUWH
WUDVHUD� GHO� FDPLyQ� \� GHVFRUULy� OD� ORQD��/D� OX]� GHO� GtD� SHQHWUy� HQ� HO� FDPLyQ
PLOLWDU�� 4XLHWRV�� LQRIHQVLYRV�� SHUR� FRPR� VL� VXSLHUDQ� TXH� HVWDEDQ� VLHQGR
REVHUYDGRV�� VH� DOLQHDEDQ� HQ� FXDWUR� KLOHUDV� GRFH� IpUHWURV� JULVHV��8QR� GH� ORV
VROGDGRV� WUHSy� DO� FDPLyQ� \� HPSH]y� D� EDMDU� HVD� FDUJD� TXLHWD�� KXHFD�� TXH� DO
UHFLELU�OD�OX]�GHO�VRO�SDUHFtD�DOJR�YLYR�

6RQy�HO�WHOpIRQR��7HQtD�OD�FDPLVD�DELHUWD�SRU�HO�FDORU�LQVRSRUWDEOH��3DVDEDQ�\D
GH� ODV� RFKR� GH� OD� QRFKH�� 8Q� YLHMR� YHQWLODGRU� HOpFWULFR� DUURMDED� VREUH� VX
HVFULWRULR�ROHDGDV�GH�YLHQWR�FDOLHQWH�

²9DQJXDUGLD�²FRQWHVWy�
2\y��OHMDQD��OD�YR]�GH�XQ�KRPEUH�GH�SXHEOR��GHOJDGD��LQFRUUHFWD�



²'H�OD�%ULJDGD�&DPSHVLQD�GHO�3DUWLGR�GH�ORV�3REUHV��$\HU�GRPLQJR��HQ
5tR�6DQWLDJR��HPERVFDPRV�SRU�OD�PDxDQD�XQ�FRQYR\�PLOLWDU�\�PXULHURQ�WRGRV
ORV�VROGDGRV��3HUR�GHMDPRV�GRV�KHULGRV�

/D�YR]�FRPHQ]y�D�KDEODU�FRQ�DOJXLHQ�PiV��SHUR�QR�SXGR�GLVWLQJXLU�OR�TXH
GHFtD�� \� OXHJR� FROJDURQ�� 9DOHQWH� VRVWXYR� D~Q� HO� DXULFXODU�� R\HQGR� HO
UHSLTXHWHDU�GH�OD�OtQHD�LQWHUUXPSLGD��0LUDED�VRODPHQWH��VLQ�YHU��HO�PRYLPLHQWR
GHO� YHQWLODGRU� HOpFWULFR� DQWH� pO�� FRPR� VL� HO� DSDUDWR� HVWXYLHUD� HVSHUDQGR� XQ
FRPHQWDULR� VX\R�� XQD� H[SOLFDFLyQ��'HVSXpV� YROYLy� D� VHQWLU� FDORU��<� D� RtU� HO
UXLGR�GHO�YHQWLODGRU��$�VHQWLU�HO�VXGRU�TXH�OR�HPSDSDED��SHUR�DKRUD�IUtR��FRPR
VL�XQD�VXWLO� IUHVFXUD� OR�FRPHQ]DUD�D�FXEULU��$�OR� OHMRV�RtD�HO� UXLGR�GH�,VPDHO
WUDEDMDQGR�HQ�HO�OLQRWLSR��(O�IUtR�VHJXtD�DVFHQGLHQGR�SRU�pO��/OHJDED�LQFOXVR�D
VX� FDUD�� LQXQGDED� VX� HVWyPDJR�� VX� HVSDOGD��&ROJy� HO� DXULFXODU�� SHUR� GHMy� VX
PDQR�VREUH�HO�WHOpIRQR��GHVFRQFHUWDGR��(O�PLHGR�FRQWLQXDED�DVFHQGLHQGR�SRU
WRGR�VX�FXHUSR��GHVGH�ODV�SLHUQDV�D�VX�HVWyPDJR��GHVGH�VXV�EUD]RV�D�VX�FDUD�
5HVSLUy�FRQ�OD�ERFD�DELHUWD��FRQ�GLILFXOWDG�

6H�HFKy�SDUD�DWUiV�HQ�HO�VLOOyQ�UHFOLQDEOH��SXVR�ORV�EUD]RV�VREUH�OD�PDGHUD
JDVWDGD� \� URWD� GH� ORV� GHVFDQVDEUD]RV� \� UHVSLUy� SURIXQGDPHQWH�� (O�PLHGR� VH
WUDQVIRUPDED��2WUD�YH]�OD�IUHVFXUD�DVFHQGLy�GHVGH�OD�ERFD�GHO�HVWyPDJR��FRQ
IXHU]D��KDVWD�VX�OHQJXD��XQ�IUtR�DPDUJR��PX\�ILQR��FRQ�HO�VDERU�GHO�PLHGR��FRQ
HO�VDERU�GHO�PLHGR�D� WRGR��6H� OHYDQWy�GHO�HVFULWRULR�\�VH�DVRPy�D� OD�FDOOH�D
WUDYpV�GH�ORV�YLGULRV�URWRV�GH�OD�YHQWDQD��(Q�OD�HVTXLQD�WUHV�KRPEUHV�KDEODEDQ
HQ�YR]�DOWD�\�GRV�WD[LVWDV�FRQYHUVDEDQ�EDMR�OD�OX]�GH�XQ�SRVWH��UHFDUJDGRV�HQ
XQR�GH�VXV�DXWRPyYLOHV��'HO�RWUR�ODGR�GH�OD�FDOOH�YDULRV�MyYHQHV�URGHDEDQ�DO
YHQGHGRU� GH� WDTXLWRV� GH� YtVFHUDV�� FRPLHQGR� GH� SLH� EDMR� XQ� JUDQ� IRFR� TXH
LOXPLQDED�HO�SXHVWR�DPEXODQWH�

²¢&XiQWR�WLHPSR�WH�IDOWD"�²SUHJXQWy�HQ�HO�WDOOHU�DO�OLQRWLSLVWD��XQ�YLHMR�JRUGR
\�PRUHQR�YHVWLGR�VyOR�FRQ�XQ�FDO]yQ�GH�EDxR�URMR�\�XQDV�VDQGDOLDV�GH�KXOH²�
¢6HJXUR�TXH�GRV�KRUDV"

0LUDED�FDHU�HO�SORPR�HQ� ORV�UHFHSWRUHV�GHO� OLQRWLSR��SHUR�VLQ�YHUORV��VLQ
GHMDU� GH� SHQVDU� HQ� HVD� YR]� OHMDQD�� FDPSHVLQD�� TXH� KDEtD� HVFXFKDGR� SRU� HO
WHOpIRQR�



²¢+D\� FDPELRV"�²SUHJXQWy� HO� YLHMR� OLQRWLSLVWD��PLUiQGROR� GH� VRVOD\R�
VLQ�LQWHUUXPSLU�HO�WUDEDMR�

6H�DVRPy�GH�QXHYR�D�OD�YHQWDQD��2WURV�KRPEUHV�VH�KDEtDQ�DFHUFDGR�DO�SXHVWR
DPEXODQWH�\�FRPtDQ�GH�SLH��HQ�OD�FDOOH��6LQWLy�KDPEUH��VLQWLy�GHVHRV�GH�VDOLU
FRQ�HOORV��GH�KDEODU�FRQ�HOORV��GH�EHEHU�XQ�UHIUHVFR�GH�PDQGDULQD�\�FRPHU�GRV
WDFRV��3HUR�HUD� OD�SULVD��XQD�QRYHGRVD��XQD�REVHVLYD�LGHD�TXH�WRPDED�IRUPD�
TXH�OR�DUUDVWUDED��)XH�RWUD�YH]�DO�HVFULWRULR��7RPy�HO�WHOpIRQR�\�PDUFy�

²¢/XLV"�+DEOD�9DOHQWH��¢0H�HVFXFKDV"�²GLMR�GHVSDFLR��VHUHQDPHQWH�
²1R�PH�GLJDV�TXH�DQGDV�GH�SXWDV�RWUD�YH]��QHJUR�²R\y�DO�RWUR�ODGR�GH�OD

OtQHD� WHOHIyQLFD²�� ¢2� SDVD� DOJR"� 0LHQWUDV� QR� VHD� GLQHUR�� FXHQWD� FRQPLJR�
'LPH�TXp�QHFHVLWDV�

²+HUPDQR��WH�OR�DVHJXUR��TXLHUR�VDEHU�VL�DSDUWH�GH�WL�DOJ~Q�RWUR�PXHUWHUR
YHQGH�DWD~GHV�HQ�OD�VLHUUD�GH�$WR\DF�

²(O� ~QLFR� TXH� YHQGH� DWD~GHV� HQ� OD� UHJLyQ� VR\� \R�� /RV� RWURV� YHQGHQ
FDMRQHV�FRQ�FODYRV��QR�WH�FRQIXQGDV�

²¢7H�FRPSUy�DWD~GHV�HO�HMpUFLWR�D\HU"
6H� KL]R� XQ� VLOHQFLR�� (O� HFR� PHWiOLFR� GH� OD� OtQHD� WHOHIyQLFD� VH� H[WHQGLy

FRPR�XQD�SXHUWD�DO�DELVPR��(FRV��UXLGRV��XQ�VRUGR�UXPRU�GH�DODPEUH�
²¢4Xp�WH�SDVD��QHJUR"�¢4Xp�EXVFDV"�²UHVSRQGLy�DO�ILQ��GHO�RWUR�ODGR�GHO

VLOHQFLR��GH�OD�QRFKH�
²%XVFR� YDULRV� VROGDGRV� PXHUWRV� HQ� $WR\DF� ²UHSOLFy� VXDYHPHQWH�

WUDWDQGR� GH� UHtU�� SHUR� FRQVLJXLHQGR� VyOR� XQD� VRQULVD� TXH� DSHQDV� KDEUtD
GLVWLQJXLGR�TXLHQ�VH�KDOODUD�IUHQWH�D�pO��+XER�RWUR�ODUJR�VLOHQFLR��$O�SRFR�UDWR�
YROYLHURQ�D�KDEODU�

²¢3DUD� TXp� EXVFDV� PXHUWRV�� 9DOHQWH�� KDELHQGR� WDQWRV� YLYRV"� ²OH
FRQWHVWDURQ�WDPELpQ�GHVSDFLR��FRQ�XQ�WRQR�IRU]DGDPHQWH�DPLVWRVR�

²'H� YHUGDG� QHFHVLWR� TXH� PH� D\XGHV�� ¢0DQGDVWH� DWD~GHV� D� OD� =RQD
0LOLWDU��Vt�R�QR��KHUPDQR"

2\y�RWUD�YH]�VLOHQFLR�HQ�HO�DXULFXODU��8Q�VLOHQFLR�GH�FXHUSR��GH�PDWHULD�
7DQJLEOH��GRORURVR��LQPHQVR��3RU�YH]�SULPHUD�QRWy�TXH�VXGDED�GH�ODV�PDQRV�
TXH�HO� DXULFXODU�HVWDED�PRMDGR�GH� VXGRU��TXH� VH� OH� UHVEDODED��/R�FDPELy�GH



PDQR��6H�UHVWUHJy�OD�RWUD�HQ�ORV�SDQWDORQHV�GH�PH]FOLOOD�
²¢3RU�TXp�QR�PROHVWDV�D�WX�FKLQJDGD�PDGUH�D�HVWD�KRUD��FDEUyQ�QHJUR"�²

YROYLy� D� HVFXFKDU� OD� YR]� GHO� RWUR� ODGR� GHO� VLOHQFLR�� FRQ� LQTXLHWXG²�� +H
YHQGLGR�\D�YDULDV�UHPHVDV�HQ�ODV�~OWLPDV�VHPDQDV��/D�~OWLPD�IXH�D\HU�

²¢&XiQWRV"
²'RFH��KHUPDQR�
²1HFHVLWR�YHU�XQD�IDFWXUD��2�WHQHU�XQD�FRSLD�
²$TXt�OD�WLHQHV�
²9R\�SRU�HOOD�
²$KRUD�PLVPR��KHUPDQR�

'HQWUR�GHO�WD[L�VH�GLR�FXHQWD�TXH�VHJXtD�FRQ�OD�FDPLVD�DELHUWD��6H�OD�DERWRQy�
3RU� OD� YHQWDQLOOD� HQWUDED� XQD� UiIDJD� GH� YLHQWR� IUHVFR�� /D� FLXGDG� VH� YDFLDED
VXDYHPHQWH�� D� YHFHV� DOJXLHQ� SDVDED� FDPLQDQGR�� $OJXQRV� FDPLRQHV� VH
GHVOL]DEDQ� UXLGRVDPHQWH� SRU� ODV� FDOOHV� YDFtDV�� (O� FHQWUR� GH� $FDSXOFR
HPSH]DED� D� HVWDU� GHVLHUWR�� $O� HQWUDU� HQ� ODV� RILFLQDV� GH� OD� IXQHUDULD� VLQWLy
FDOPD��VHUHQLGDG�

²/HV� HVWiQ� GDQGR� PXFKDV� VRUSUHVDV� HQ� OD� VLHUUD�� KHUPDQR� ²OH� GLMR
PRVWUiQGROH� ODV� IDFWXUDFLRQHV� GH� DWD~GHV� D� FDUJR�GH� OD�=RQD�0LOLWDU²��6RQ
FOLHQWHV�HVWXSHQGRV��¢QR�WH�SDUHFH"

²¢&XiO�FRSLD�PH�OOHYR"
²eVD��OD�DPDULOOD�
'REOy�FXLGDGRVDPHQWH�OD�FRSLD�GH�OD�IDFWXUD�
²3HUR� \R� YR\� D� QHJDU� WRGR�� 6L� OD� WRPDQ� FRQPLJR� QHJDUp� KDEHUWH� GDGR

QDGD��'LUp�TXH�OR�UREDVWH��R�TXH�FRPHWLVWH�DEXVR�GH�FRQILDQ]D��WH�OR�DGYLHUWR�
FDEUyQ�QHJUR�

���GH�PD\R�GH�����

²¢3HUR�TXp�KDUHPRV�FRQ�WRGD�OD�JHQWH�TXH�HVWi�GLVSXHVWD�HQ�HVWH�PRPHQWR
D�HFKDU�D�ORV�MXGLFLDOHV�GH�$WR\DF"�(VWiQ�HVSHUDQGR��SURIHVRU�



²1R�HV�TXH�KDJDPRV�XQ� OHYDQWDPLHQWR�\� OH�HQWUHPRV�D�DFDEDU�FRQ� ORV
MXGLFLDOHV�TXH�HVWiQ�DKRUD�DTXt��HQ�$WR\DF�²YROYLy�D�GHFLU�/XFLR²��3RUTXH
ORV�DFDEDPRV�\�YHQGUiQ�GHVSXpV�D�FREUDUQRV�HO�OHYDQWDPLHQWR��2�YHQGUi�HO
HMpUFLWR� SRU� QRVRWURV� ¢\� FXiQWRV� VHJXLUiQ� SHOHDQGR� FRQWUD� WRGRV� ORV� TXH
YHQJDQ"� 1HFHVLWDPRV� KDFHU� RWUD� JXHUUD�� GRQGH� QR� SXHGDQ� HQFRQWUDUQRV
SHUR�GRQGH�QRVRWURV�Vt�SRGDPRV�YHU�D�WRGRV��¢HQWLHQGHQ"

²3HUR�VH�EDMDQ�GH�ORV�SXHEORV�²GLMR�RWUR�FDPSHVLQR�TXH�VH�HQFRQWUDED
GH� SLH�� MXQWR� D� OD� SXHUWD²� \� SRGHPRV� MXQWDU� PXFKD� JHQWH� DKRUD�� (VWiQ
GLVSXHVWRV�D�YHQLU��SURIHVRU�

/XFLR�VH�OHYDQWy�GH�VX�DVLHQWR��6H�TXHGy�GH�SLH�\�DSR\y�VXV�PDQRV�HQ�HO
UHVSDOGR�GH� OD� VLOOD��0LUy�D� OD� YHLQWHQD�GH� FDPSHVLQRV�TXH� OR� HVFXFKDEDQ
UHXQLGRV�HQ�OD�SHTXHxD�FDVD�GH�EDMDUHTXH�\�DGREH�

²3ULPHUR��QRVRWURV�GHEHPRV�HQWHQGHU� HVWR�²YROYLy�D� H[SOLFDU²��4XH
QR� HVWDPRV� DVt� SRUTXH� DSHQDV� HQ� HVWH� PRPHQWR� QRV� YHQJDQ� ODV� JDQDV� GH
OXFKDU�� SRUTXH� \D� KHPRV� SHQVDGR� TXH� WHQGUtDPRV� WDUGH� R� WHPSUDQR� TXH
SHOHDU� FRQ� DUPDV�� <� SRU� HVR� PLVPR�� ItMHVH� ELHQ�� GHEHPRV� DFODUDU� TXH� QR
TXHUHPRV� KDFHU� XQD� UHYROXFLyQ� HQ� $WR\DF�� FRQ� OD� JHQWH� \� OD� SROLFtD
SUHYHQWLYD�GH�$WR\DF��VLQR�HQ�WRGR�HO�HVWDGR�GH�*XHUUHUR��\�HQ�WRGR�HO�SDtV�
¢YHQ"�<�SRU�HVR�GHEHPRV�SUHSDUDUQRV�SDUD�XQD�OXFKD�TXH�HVWp�HQ�WRGRV�ORV
OXJDUHV��2UJDQL]DU�D� ORV�SXHEORV�HQ�WRGDV� ODV�SDUWHV��QR�QDGD�PiV�DTXt�HQ
$WR\DF��4XH�HVWpQ�GLVSXHVWRV�D�OXFKDU�QR�VRODPHQWH�HQ�HVWH�PRPHQWR�\�\D�
VLQR�RUJDQL]DU�SRU�PXFKR�WLHPSR�OD�YLGD�GH�HVWD�JXHUUD��7HQHPRV�TXH�MXQWDU
DUPDV��<�MXQWDU�D�ORV�SXHEORV�SDUD�XQD�JXHUUD�ODUJD�\�TXH�QRV�D\XGHQ��TXH
VH�SUHSDUHQ�SDUD�HOOD�

²¢3HUR�TXp�KDUHPRV�FRQ� WRGD� OD�JHQWH�GLVSXHVWD�HQ�HVWH�PRPHQWR"�²
YROYLy�D�SUHJXQWDU�HO�PLVPR�FDPSHVLQR�

²%XHQR�� VXSRQJDPRV� TXH� DFDEDPRV� FRQ� ORV� MXGLFLDOHV�� ¢&UHHQ� TXH
GHVSXpV� FDGD� XQR� LUi� D� VX� FDVD� \� \D� VH� DFDEy� WRGR"� $� YHU�� W~�� &DPLOR�
¢'HMDUtDV�WX�FDVD�SDUD�LUWH�DO�PRQWH�\�SDUD�SHOHDU�DKt�YDULRV�DxRV��VLQ�EDMDU
D�WX�FDVD"�$�YHU��GLQRV�W~�

&DPLOR� VH� UHPRYLy� HQ� VX� DVLHQWR� \� PLUy� D� WRGRV�� /XHJR� VH� IURWy� ODV
PDQRV�\�VH�DMXVWy�HO�VRPEUHUR�GH�SDOPD�

²%XHQR��HV�GLItFLO�GHMDU�PL�FDVD�SRU�PXFKR�WLHPSR�²FRQWHVWy²��3HUR�VL
HV�FRVD�GH�WRGRV��HQWRQFHV�HVWi�ELHQ�HO�WLHPSR�TXH�VHD�



/XFLR�VLJXLy�GH�SLH��PLUDQGR� ORV�URVWURV�GH� ORV�FDPSHVLQRV�TXH�DSHQDV
LOXPLQDED� HO� IRFR� HQFHQGLGR� HQ� HO� WHFKR� GH� OD� KDELWDFLyQ�� (UD� QRFKH� \D�
VHQWtD�FDQVDQFLR�

²3HUR�QR�HV�XQD� OXFKD�TXH� VH� UHVXHOYD�QDGD�PiV�HQ�$WR\DF�²LQVLVWLy
/XFLR� GHVSXpV� GH� XQ� PRPHQWR²�� 4XH� VH� UHVXHOYD� SRU� HFKDU� EDOD� DKRUD
FRQWUD� ORV� MXGLFLDOHV�� 1R� SRGHPRV� HQIUHQWDUQRV� FRQWUD� WRGD� OD� MXGLFLDO� QL
FRQWUD�WRGR�HO�HMpUFLWR��SRUTXH�VL� OR�KLFLpUDPRV�DVt��SHUGHUtDPRV��'HEHPRV
SHOHDU� GH� XQD� PDQHUD� HQ� TXH� QR� QRV� DFDEHQ�� HQ� TXH� QR� QRV� HQFXHQWUHQ
IiFLOPHQWH��<�PLHQWUDV��EXVFDU�SDUWLGDULRV�HQ�WRGRV�ORV�SXHEORV��HQ�WRGRV�ORV
HMLGRV�� 1HFHVLWDPRV� XQD� JXHUUD� GLVWLQWD�� QR� FRPR� OD� GH� =DSDWD� R� OD� GHO
JHQHUDO� 9LGDOHV�� VLQR� GLVWLQWD�� 2� VHD�� VHJXLU� RUJDQL]iQGRQRV� FRPR� KDVWD
DKRUD�� HQ� ORV� HMLGRV�� SHUR� \D� QR� SDUD� KDFHU� SURWHVWDV� DQWH� RILFLQDV� QL� HQ
SOD]DV�� VLQR� SDUD� OD� JXHUUD�� 2UJDQL]DPRV� DKRUD� SDUD� TXH� ORV� SXHEORV
DSR\HQ� XQD� JXHUUD� \� QR� QRV� VLJDQ� PDWDQGR�� QR� QRV� SHUVLJDQ� FRPR
GHOLQFXHQWHV�� FRPR� FXOSDEOHV�� QR�� $KRUD� GHEHPRV� GHPRVWUDU� TXLpQ� HV� HO
FXOSDEOH�HQ�$WR\DF��\�HQ�*XHUUHUR��\�HQ�WRGRV�ORV�OXJDUHV��SDUD�TXH�SRGDPRV
KDFHU�MXVWLFLD�GH�XQD�YH]�SRU�WRGDV��¢HQWLHQGHQ"

(O� KHOLFySWHUR� TXHGy� VXVSHQGLGR� PRPHQWiQHDPHQWH� VREUH� HO� FHUUR� TXH� VH
HOHYDED� GHVGH� HO� FDPLQR�� OOHQR� GH� PDOH]D� \� iUEROHV�� 'HO� ODGR� RSXHVWR
GHVFHQGtD� XQD� KRQGRQDGD�SURIXQGD��PDUFDGD�SRU� DUUR\RV��(O� JHQHUDO�6RODQR
&KDJR\D�VHxDOy�FRQ�OD�PDQR�KDFLD�XQ�PRQWH�

²$TXHOORV� VRQ� ORV� HMLGRV� FDIHWDOHURV�GH�5tR�6DQWLDJR�²GLMR� DO� JHQHUDO
&XHQFD�'tD]��DO]DQGR�OD�YR]�

(O� KHOLFySWHUR� FRPHQ]y� D� GHVSOD]DUVH� PiV� DOOi� GHO� FDPLQR�� &XDQGR
WUDVSXVLHURQ�HO�PRQWH�GLVWLQJXLHURQ�OD�ERGHJD�\�HO�WHUUHQR�GH�VHFDGHUR�SDUD�ORV
JUDQRV�GH�FDIp��(O�WHQLHQWH�TXH�SLORWHDED�JLUy�KDFLD�HO�SREODGR�TXH�GLYLVDURQ�D
OR�OHMRV�\�VH�YROYLy�HQ�VX�DVLHQWR�SDUD�KDEODU�HQ�YR]�DOWD�

²+DFLD� DOOi�²GLMR� VHxDODQGR� HO� FDVHUtR�PLHQWUDV� HO� KHOLFySWHUR� JLUDED
KDFLD�OD�]RQD�GH�KRQGRQDGDV�\�DYDQ]DED�FRQ�PiV�YHORFLGDG²�HVWi�6DQ�9LFHQWH
GH� %HQtWH]�� $TXHOOD� HV� OD� UXWD� KDFLD� 6DQWLDJR� GH� OD� 8QLyQ�� 6RQ� GLUHFFLRQHV
RSXHVWDV�



/D� PDxDQD� HVWDED� PX\� GHVSHMDGD�� /DV� PRQWDxDV� LEDQ� GHVFHQGLHQGR�
RVFXUHFLGDV��LQPHQVDV��DMHQDV�D�OD�GLVWDQFLD�TXH�ODV�HQYROYtD��D�ODV�QXEHV�TXH
PiV�DOOi��DEXQGDQWHV��SDUHFtDQ�FRQIXQGLUVH�FRQ�OD�OX]�TXH�HO�PDU�UHIOHMDED�HQ
VXV�FRVWDV��/D�VLHUUD�GH�$WR\DF�VHJXtD�GHVOL]iQGRVH�RVFXUD�HQ�VX�YHUGRU�\�HQ
VXV�PRQWDxDV�D]XODGDV�

²¢6RQ� pVWDV� ODV� ]RQDV� TXH� KDQ� UDVWUHDGR�� JHQHUDO"� ²SUHJXQWy� &XHQFD
'tD]�

²(VSHFLDOPHQWH� pVWD� TXH� HVWDPRV� VREUHYRODQGR� ²UHVSRQGLy� 6RODQR
&KDJR\D²��+DFLD�DOOi��KDFLD�/RV�&RUDOHV�� VH�DEUH� OD�VLHUUD�GH�7HFSDQ��\�HV
LPSUREDEOH�TXH�/XFLR�WHQJD�DSR\R�HQ�HVD�]RQD�

(UD�GLItFLO�GLVWLQJXLU�GHVGH�HO�KHOLFySWHUR�ODV�EUHFKDV�\�ORV�FDPLQRV�GH�ORV
FDVHUtRV�TXH�VXUJtDQ�V~ELWDPHQWH�HQWUH�OD�VHOYD��HQWUH�OD�YHJHWDFLyQ�DOWD�\�IUtD�
HQWUH� SODWDQDOHV�� FDIHWDOHV�� SLQRV�� 5tRV� \� DUUR\RV�� SHTXHxDV� SR]DV� RVFXUDV�
SiMDURV� TXH� KXtDQ� HVSDQWDGRV� FRQ� HO� UXLGR� \� HO� YLHQWR� GH� ODV� KpOLFHV� GHO
KHOLFySWHUR��LEDQ�DSDUHFLHQGR�\�GHVDSDUHFLHQGR��EURWDQGR�V~ELWDPHQWH�\�OXHJR
VXPHUJLpQGRVH�HQ�OD�WLHUUD�YHUGH��HQ�ORV�iUEROHV��HQ�ODV�PRQWDxDV�IHUDFHV�

²'HVGH�DTXt�HPSLH]D�OD�]RQD�TXH�QRVRWURV�GHEHPRV�FRQWURODU��JHQHUDO�²
YROYLy� D� H[SOLFDU� 6RODQR�&KDJR\D²��(VWH� SXHEOR� VH� OODPD�(O� 3RUYHQLU��'H
DTXt� D� (O� 3DUDtVR�� D� 6DQ� 9LFHQWH�� D� (O� 4XHPDGR�� D� /DV� 7ULQFKHUDV�� D� /D
5HPRQWD�\�D�RWURV�SXHEORV�HQ�OD�FRVWD�FRPR�$OFKRORD�\�&DFDOXWOD��VH�WLHQGHQ
ORV�PRYLPLHQWRV�GH�/XFLR�&DEDxDV��VLHPSUH�SRU� ORV�PLVPRV�SREODGRV��(V�OD
SDUWH�TXH�UHTXHULPRV�FRPXQLFDU�SRU�FDUUHWHUD�\�SRU�WHOpIRQR�

9DULDV� FROXPQDV� GH� KXPR� D]XODGR� DVFHQGtDQ� GH� DOJXQDV� FDVDV� GH� ORV
SREODGRV��(O�JHQHUDO�&XHQFD�'tD]�YLR�VREUH�OD�VHOYD�OD�VRPEUD�PyYLO�TXH�HO
KHOLFySWHUR� SUR\HFWDED� DO� GHVSOD]DUVH� SRU� ORV� PRQWHV�� (O� JHQHUDO� 6RODQR
&KDJR\D�VH�LQFOLQy�GH�QXHYR�KDFLD�pO�SDUD�H[SOLFDUOH�

²/XFLR�&DEDxDV�QR�VDOH�GH�HVWD�VLHUUD�GH�$WR\DF��JHQHUDO��8Q�SRFR�PiV
DGHODQWH� GH�&DFDOXWOD�� HQ� HO� FDPLQR�KDFLD�(O�4XHPDGR�� VHFXHVWUy� DO� KLMR� GH
&DUPHOR�*DUFtD�*DOHDQD� \� WXYLHURQ� DO�PXFKDFKR�PiV� GH� GRV�PHVHV� HQ� HVWD
]RQD��1R�VDOLHURQ�GH�HOOD��1R�OOHJDURQ�D�7HFSDQ�QL�D�$FDSXOFR��(VWR\�VHJXUR�DO
GHOLPLWDU�VXV�]RQDV�GH�PHURGHR��JHQHUDO��3HUR�QR�SRGHPRV�WHQHU�SHQHWUDFLyQ
UiSLGD��0LUH�XVWHG�²GLMR�VHxDODQGR�FRQ�OD�PDQR�XQD�SDUWH�GH�OD�VLHUUD²��(O
WHUULWRULR� HV� DFFLGHQWDGR�� )DOWDQ� FDPLQRV� SDUD� YHKtFXORV� SHVDGRV� \� EUHFKDV
TXH�SHUPLWDQ�HO�WUDVODGR�VHJXUR�GH�GHVWDFDPHQWRV�GH�LQIDQWHUtD�



²¢,GHQWLILFy�\D�ORV�SXHEORV�TXH�OR�VRODSDQ"�²SUHJXQWy�&XHQFD�'tD]�
²6RQ�YDULRV��3HUR�QHFHVLWDPRV�XQ�FRQWURO�PD\RU��1R�HV�SRVLEOH�H[SRQHU

GHVWDFDPHQWRV�HQ�HVWD�]RQD�VLQ�XQD�HVWUDWHJLD�GH�FRQWURO�HIHFWLYR�GH�WRGDV�ODV
iUHDV�SRVLEOHV�GH�DSR\R�

²¢<�TXp�HVSHUD"�²UHSXVR�HO�JHQHUDO�&XHQFD�'tD]�
²$XWRUL]DFLyQ��PL�JHQHUDO��'HVGH�OXHJR�
²¢0iV�DXWRUL]DFLyQ��GH�TXLpQ"
²6X\D��PL�JHQHUDO�
²/D�PtD�QR�HV�XQD�DXWRUL]DFLyQ��HV�XQD�RUGHQ�
²3HUR�QHFHVLWDPRV�PHGLGDV�HQpUJLFDV�HQ�HVWRV�SREODGRV��JHQHUDO�
²1HFHVLWDPRV�FXLGDU�DO�HMpUFLWR��4XH�QR�YXHOYD�D�PRULU�XQ�VROR�VROGDGR

PiV�D�FDXVD�GH�HVWRV�EDQGROHURV��JHQHUDO�6RODQR�&KDJR\D��3HUR�PDQWHQJD�HVWR
FRQ�DEVROXWD�GLVFUHFLyQ��<R�PLVPR�OR�FRPXQLFDUp�DO�VHxRU�SUHVLGHQWH�

(O�KHOLFySWHUR�KDEtD�DVFHQGLGR�GH�QXHYR��$KRUD�VXEtD�KDFLD�&HUUR�3ULHWR�\
FUX]DED� XQ� DUUR\R� SURIXQGR� \� SHGUHJRVR�� (O� WHUUHQR� FDPELy� V~ELWDPHQWH�
0RQWHV�HURVLRQDGRV�� VHFRV��FRPHQ]DURQ�D� VXUJLU�EDMR�HO�KHOLFySWHUR�KDVWD�HO
SXHEOR�GH�(O�4XHPDGR�

²$TXt� \� HQ� (O� 7LFXt� GHEHPRV� FRPHQ]DU� FRQ� OD� ORFDOL]DFLyQ� GH� ORV
FDPSDPHQWRV� \� GH� ORV� FRQWDFWRV�� +H� SHQVDGR�PXFKR� HQ� HVR�� PL� JHQHUDO�²
YROYLy�D�H[SRQHU�6RODQR�&KDJR\D�HQ�YR]�DOWD��DFHUFiQGRVH�DO�JHQHUDO�&XHQFD
'tD]²��3HUR� QR� VDEHPRV� UHDOPHQWH� FXiQWRV� HOHPHQWRV� SDUWLFLSDQ� FRQ�/XFLR
&DEDxDV��(V�OD�SULPHUD�YH]�TXH�VRUSUHQGH�D�XQ�GHVWDFDPHQWR��6XV�DFFLRQHV�QR
KDEtDQ�VLGR�LPSRUWDQWHV�

6REUHYRODEDQ�DKRUD�ORV�SREODGRV�GH�&RVWD�*UDQGH��=DFXDOSDQ��&DFDOXWOD�
(QWUDEDQ�HQ�HO�DQFKR�FDXFH�GHO�UtR�&R\XFD��(O�WHQLHQWH�VH�YROYLy�D�SUHJXQWDU�DO
JHQHUDO�6RODQR�&KDJR\D�

²6t��UHJUHVHPRV�\D�²LQWHUUXPSLy�HO�JHQHUDO�&XHQFD�'tD]�
3RU�OD�YHQWDQLOOD�GHO�KHOLFySWHUR�PLUy�HO�PDU��(O�FLHOR�LQXQGDGR�GH�QXEHV

LQPHQVDV��EODQTXtVLPDV��/D�FRVWD�LQXQGDGD�GH�OX]��GH�EULOODQWH]��/XHJR�WRVLy�
VLQ�GHVYLDU�OD�YLVWD�

²9ROYDPRV� D� $FDSXOFR�� WHQLHQWH�� Vt� ²YROYLy� D� GHFLU� &XHQFD� 'tD]�
DVLQWLHQGR�



(O�FDSLWiQ�VH�DFHUFy�DO�SDWLR�GH�OD�FDVD�
²£7UDLJDQ�DO�FDPSHVLQR��²JULWy²��£$O�YLHMR��Vt�
$JXDUGy�XQ�PRPHQWR�D�TXH�ORV�VROGDGRV�TXH�VH�KDOODEDQ�DO�IRQGR�GHO�SDWLR

PRVWUDUDQ�D�XQR�GH�ORV�KRPEUHV�
²6t��pVH��£7UiLJDQOR�
(Q�HO�SREODGR�VH�KDOODEDQ�HVWDFLRQDGRV�WUHV�FDPLRQHV�PLOLWDUHV��/D�WURSD

OOHQDED�OD�FDOOH�GHVRUGHQDGDPHQWH��/RV�VROGDGRV�FRQYHUVDEDQ�D�OD�VRPEUD�GH
ORV� iUEROHV�� DSR\DGRV� FRQWUD� ORV� PXURV� GH� ODV� FDVDV�� FRQWUD� ODV� EDUGDV�� (O
FDSLWiQ�VH�UHWLUy�GH�OD�EDUGD�GH�SLHGUD�GH�OD�FDVD�

²7RGD�OD�]RQD�OD�UHYLVDPRV��PL�FDSLWiQ�²GLMR�XQR�GH�ORV�RILFLDOHV�TXH�OR
URGHDEDQ²��3RU�DTXt�QR�DQGXYLHURQ��1R�KD\�VHxDOHV�

²$TXt� QDGLH� VDEH� QDGD� ²UHVSRQGLy� HO� FDSLWiQ²�� 1DGLH� TXLHUH� VDEHU
QDGD��3HUR�WRGRV�FRQRFHQ�ORV�PRYLPLHQWRV�GH�/XFLR��+DVWD�ORV�SHUURV�

/RV�GRV�VROGDGRV�OOHJDURQ�HVFROWDQGR�DO�FDPSHVLQR�
²¢<D�UHFRUGDVWH�OR�TXH�YLVWH�KDFH�WUHV�GtDV"�²OH�SUHJXQWy�HO�FDSLWiQ�
(O� FDPSHVLQR� HVWDED� VLQ� VRPEUHUR�� 8Q� VXpWHU� JULV�� URWR� GH� ODV� PDQJDV�

FXEUtD�DSHQDV�VX�FXHUSR�IODFR�
²+HPRV� UHFRUULGR� WRGD� HVWD� ]RQD� \� QR� KHPRV� HQFRQWUDGR� QL� XQD� VROD

KXHOOD�GH�/XFLR�&DEDxDV�\�GH�ORV�DVHVLQRV�TXH�OR�VLJXHQ�²FRPHQ]y�D�GHFLU�HO
FDSLWiQ��PLUDQGR�GH�IUHQWH�DO�FDPSHVLQR²��eVWRV�VRQ�ORV�GHOLQFXHQWHV�TXH�QRV
LQWHUHVD�HQFRQWUDU��1R�WHQHPRV�QDGD�FRQWUD�ORV�SXHEORV��¢HQWLHQGHV"�1R�TXLHUR
PROHVWDU�D�QLQJ~Q�FDPSHVLQR��D�QLQJXQD�IDPLOLD��6yOR�PH�LQWHUHVD�HQFRQWUDU�D
/XFLR�&DEDxDV��3HUR�QR�TXLHUR�FyPSOLFHV�GH�/XFLR�HQ�OD�VLHUUD��1L�DTXt�HQ�(O
3RUYHQLU��1L�HQ�(O�3DUDtVR��1L�HQ�/D�5HPRQWD��1L�HQ�6DQWLDJR�GH�OD�8QLyQ��1L
HQ�6DQ�9LFHQWH�GH�%HQtWH]��1L�HQ�QLQJ~Q�RWUR�OXJDU��¢PH�HQWLHQGHV"

(O�FDPSHVLQR�IURWy�XQD�PDQR�HQ�ORV�SDQWDORQHV�VXFLRV�\�GHVJDVWDGRV�
²+HPRV�SXHVWR�HPERVFDGDV�HQ�WRGDV�ODV�YHUHGDV�\�EUHFKDV�GH�HVWD�]RQD

²VLJXLy� H[SOLFDQGR� HO� FDSLWiQ²� \� QDGLH� KD� SDVDGR� SRU� HOODV�� 1R� KHPRV
HQFRQWUDGR�XQ�VROR�VLWLR�GRQGH�KXELHUDQ�DFDPSDGR�/XFLR�\�VX�JHQWH��$Vt�TXH
\D�QR�HVWR\�GLVSXHVWR�D�OD�EXHQD�YROXQWDG��¢PH�R\HV"

²3HUR� pO� QR� HQWUD� DO� SXHEOR� ²HPSH]y� D� GHFLU� HO� FDPSHVLQR²�� 6yOR
VDEHPRV�TXH�SDVy�R�TXH�DQGXYR�FHUFD��3HUR�QDGD�PiV�

²¢6t"�¢<�FyPR�VDEHQ"
²3XHV� DVt� GLFHQ�� ©'L]TXH� OOHJy� HO� SURIHVRU�/XFLR� \� TXH� VH� IXH� DO� SRFR



UDWR�ª�4XL]i�OR�GLFH�OD�JHQWH�SRU�PHQWLU�
²¢<� FXiQGR� VH� UH~QH� FRQ� XVWHGHV"� 3RUTXH� KDFH� UHXQLRQHV� FRQ� ORV

FDPSHVLQRV�¢QR"
²%XHQR��D�YHFHV��3RU�HVR�IXL�XQD�YH]��3HUR�QR�OR�KDFH�HQ�ORV�SXHEORV��VLQR

DIXHUD��/ODPD�SULPHUR�D�DOJXQR�\�OXHJR�YD�RWUR�\�DVt�QDGD�PiV��3HUR�pO�HV�HO
~QLFR�TXH�KDEOD��3RU�HVR�GHVSXpV�OD�JHQWH�LQYHQWD�TXH�VLJXH�SDVDQGR�

²<�OD�FRPLGD�TXH�W~�OH�PDQGDV��¢WDPELpQ�OD�LQYHQWDV"
²(VR�HV�PHQWLUD��VHxRU��0L�KLMR�QXQFD�OH�KD�OOHYDGR�QL�XQD�WRUWLOOD��6H�OR

KDQ�GLFKR�SDUD�WUDHUPH�DOJ~Q�PDO��VRODPHQWH��<R�QR�PH�PHWR�HQ�HVDV�FRVDV��<R
QR�Vp�

(O� FDSLWiQ� FDPLQy� XQRV� SDVRV�� 0LUy� OD� FDOOH� GHO� SREODGR�� OOHQD� FRQ� OD
WURSD�\�ORV�FDPLRQHV�PLOLWDUHV�

²6DEHPRV�TXH�DTXt�KD�HVWDGR�DFDPSDGR�PXFKDV�YHFHV�²GLMR�GHVSXpV�GH
XQ�ODUJR�UDWR²��<�TXH�JHQWHV�GH�DTXt��\�GH�(O�4XHPDGR�\�GH�5tR�6DQWLDJR�\�GH
(O� 3DUDtVR� OR� HVWiQ� HQFXEULHQGR�� <� YDPRV� D� UHJUHVDU� DTXt�� <� FRPR� \D
FDPELDURQ�ODV�OH\HV�GHVGH�KDFH�GRV�PHVHV��SXHV�\D�QDGLH�SXHGH�WHQHU�DUPDV�GH
IXHJR�� 9DPRV� D� GHVDSDUHFHU� ODV� DUPDV� HQ� WRGRV� ORV� SXHEORV�� <� YDPRV� D
GHVDSDUHFHU�HO�SHOLJUR�GH�HVRV�GHOLQFXHQWHV�HQ� WRGD� OD� VLHUUD��$Vt�TXH�DKRUD
LUHPRV� SDVR� D� SDVR� D� UHFRUUHU� WRGD� OD� ]RQD� KDFLD� (O� &DFDR� \� KDFLD� /DV
0RFKDV�

²<R�\D�HVWR\�YLHMR�SDUD�DQGDU�FRQ�XVWHGHV�HQ�HO�PRQWH�
²6t��W~�\D�HVWiV�YLHMR��3HUR�WX�KLMR�QR��7X�KLMR�VH�YLHQH�FRQ�QRVRWURV�
(O�FDPSHVLQR�WHQtD�ORV�RMRV�OHJDxRVRV�\�HQURMHFLGRV��7UDWy�GH�OHYDQWDU�XQD

PDQR�VXDYHPHQWH��SDUD�H[SOLFDUVH�
²0L�KLMR�SXHGH�DQGDU�FRQ�XVWHGHV��Vt��$�GRQGH�XVWHGHV�TXLHUDQ�
²¢<�OD�UXWD�TXH�GHEHPRV�WUD]DU�D�(O�4XHPDGR��FDSLWiQ"�²SUHJXQWy�XQR

GH�ORV�RILFLDOHV�
²3RU�FLHUWR��DKRUD�TXH�PH�OR�UHFXHUGD�HO�VDUJHQWR��7~�WLHQHV�IDPLOLDUHV�HQ

(O� 4XHPDGR�� ¢YHUGDG"� 3RUTXH� YDPRV� D� QHFHVLWDU� TXH� WX� KLMR� WDPELpQ� QRV
DFRPSDxH� DOOi�� FRQ� WX� IDPLOLD�� 1R� TXLHUR� GHMDU� HVWD� ]RQD� VLQ� UHFRUUHU�
¢HQWLHQGHV"

²$OOi�OH�SXHGHQ�D\XGDU�WDPELpQ�²UHVSRQGLy�HO�FDPSHVLQR�
²7DPELpQ�DTXt��\�PX\�SURQWR��3RUTXH�SDUWH�GH�OD�WURSD�VH�LUi�FRQ�WX�KLMR�D

(O�&DFDR�\�RWUD�SDUWH�KDFLD�/DV�0RFKDV��FRQ�RWUR�FDPSHVLQR��<�RWUD�SDUWH�VH



TXHGDUi�DTXt��SRUTXH�WDPELpQ�KD\�GHVWDFDPHQWRV�TXH�HVWiQ�HQ�(O�3DUDtVR�\�HQ
6DQ�9LFHQWH�GH�%HQtWH]�

(O� FDPSHVLQR� OR� R\y� VLQ� PRYHUVH�� /R� PLUDED� FRQ� WHPRU�� FRPR� VL� QR
HQWHQGLHUD�ELHQ�OR�TXH�GHFtDQ�

²£/OpYHQVHOR��²RUGHQy�D�ORV�VROGDGRV�TXH�OR�HVFROWDEDQ²��£<�WUDLJDQ�DO
KLMR��DO�PXFKDFKR��£4XLHUR�TXH�VDOJDQ�DKRUD�PLVPR�

���GH�PD\R�GH�����

²3URIHVRU� ²GLMR� XQR� GH� ORV� KRPEUHV� PiV� MyYHQHV²�� /RV� FDPSHVLQRV� GH
DTXt��GH�6DQ�0DWHR��KHPRV�DFRUGDGR�D\XGDUOR��2�D�XVWHGHV��SXHV�

/XFLR�HVFXFKDED�DWHQWR��8Q�SHTXHxR�SHUUR�DWUDYHVDED�HQWUH�ODV�VLOODV�GH
OD�UHXQLyQ��VHJXLGR�SRU�XQ�PXFKDFKR�

²%XHQR�� OR�TXH�TXLHUH�GHFLU�DTXt�HO�VHxRU�²UHSLWLy�/XFLR²�HV�TXH�QR
YD\DQ� D� SHQVDU� TXH� QRV� SURSRQHPRV� HVFRQGHUQRV� \� \D�� 6LQR� TXH� YDPRV� D
OXFKDU��<�SRU�HVR�GHFLGLPRV�TXH�QHFHVLWDPRV�D\XGD�GH�XVWHGHV��SRUTXH�VHUi
SDUD� GHIHQGHUQRV� HQ� QXHVWURV� SXHEORV� GH� ODV� H[SORWDFLRQHV�� GH� ODV
LQMXVWLFLDV��GH�OD�SREUH]D��SXHV��HQ�TXH�QRV�KDFHQ�YLYLU��<�QR�QDGD�PiV�SDUD
GHIHQGHUQRV� GH� HVWRV� MXGLFLDOHV� TXH� TXLHUHQ� DFDEDU� FRQ� QRVRWURV� SRUTXH
FUHHQ�TXH�VL�QRV�PDWDQ�\D�VROXFLRQDURQ�HO�GHVFRQWHQWR�GH�WRGRV�ORV�SXHEORV
GH�OD�VLHUUD�

²$Vt�HV��SURIHVRU�²GLMR�RWUD�YH]�HO�FDPSHVLQR²��3UHFLVDPHQWH�QRVRWURV
TXHUHPRV�FRODERUDU�HQ�WRGR�OR�TXH�GLJDQ��<�OHV�TXHUHPRV�HQWUHJDU�HVWR��SDUD
TXH�VH�GHILHQGDQ��SXHV�

8QR�GH�ORV�MyYHQHV�FDPSHVLQRV�DWUDYHVy�HQWUH�ODV�VLOODV�\�OH�HQWUHJy�XQ
YLHMR�ULIOH�D�/XFLR��XQ�����:LQFKHVWHU��GH�YDULOOD��/XFLR�UHYLVy�HO� IXVLO��FRQ
DWHQFLyQ��6HQWtD�OD�PDGHUD�YLHMD��OLVD��GHO�DUPD�

3HQVy�TXH�OR�OODPDEDQ�SDUD�DOJR�XUJHQWH��SRU�RWUR�PRWLYR��6X�PXMHU�D~Q�HVWDED
VHQWDGD�HQ�HO�ERUGH�GH�OD�FDPD��HVSHUDQGR��/D�PLUy�D�ORV�RMRV��HQ�HOOD�QR�KDEtD
DQVLHGDG��VyOR�TXLHWXG��LQFRQVFLHQFLD��VXHxR�TXL]iV��R�ERQGDG�



²¢6L"�¢*HQHUDO�6RODQR�&KDJR\D"�0X\�EXHQRV�GtDV�
(UDQ�ODV�VLHWH�GH�OD�PDxDQD��\�WDUGy�HQ�HQWHQGHU�OD�YR]�TXH�OODPDED�GHVGH

HO� RWUR� H[WUHPR� GHO� WHOpIRQR�� WDUGy� HQ� HVFXFKDU�� HQ� FRPSUHQGHU� ODV� FODUDV
SDODEUDV�TXH� OOHJDEDQ�GH�SURQWR�PX\� OHQWDV��FRPR�GLFKDV�GHVGH�XQD� LQPHQVD
GLVWDQFLD��FRPR�VL�HO�WLHPSR�QR�WUDQVFXUULHUD��QR�DYDQ]DUD��9ROYLy�D�PLUDU�ORV
RMRV� GH� VX� PXMHU�� VHQWDGD� HQ� OD� FDPD�� HQ� EDWD�� 4XLVR� SUHJXQWDU�� RtU� XQD
UHVSXHVWD�GH�HVRV�RMRV��GH�HVD�ERFD��GH�HVD�FDOPD�

²¢&yPR"�²DOFDQ]y�D�H[SHOHU�FRQ�XQD�YR]�URQFD��ODVWLPRVD²��3HUGRQH�
JHQHUDO�²EDOEXFHy²��1R�HQWLHQGR�D�TXp�VH�UHILHUH��1R�OR�HQWLHQGR�

©$�OD�FDOXPQLD�GH�OD�SULPHUD�SODQD��1R�WLHQH�SUXHEDV��/R�GHPDQGDUp�SRU
GHOLWRV�IHGHUDOHVª��WURQy�FRQ�LUD�HO�JHQHUDO��DO]DQGR�OD�YR]�HQ�HO�RWUR�H[WUHPR
GHO�WHOpIRQR�

²1R�HQWLHQGR��'HEH�WUDWDUVH�GH�XQ�HUURU�²GLMR�
©¢8VWHG�DXWRUL]y�HVH�HQFDEH]DGR"ª�R\y�TXH�OH�SUHJXQWDEDQ�
²<R� GHMR� LQVWUXFFLRQHV� PX\� DPSOLDV� FDGD� GtD�� JHQHUDO�� SHUR� 9DOHQWH

0HQGR]D� FDEHFHD� ODV� QRWDV� \� GHFLGH� OD� LQIRUPDFLyQ�� (V� HO� UHGDFWRU�� $KRUD
WRFDPRV�HO�DOFDQWDULOODGR�GH�OD�FLXGDG�GH�$FDSXOFR�\�HO�VHUYLFLR�GH�OLPSLH]D�
SHUR�HVWR�QDGD�WLHQH�TXH�YHU�FRQ�XVWHGHV�

©£$O� FDUDMR� HO� DOFDQWDULOODGR�� £9HD� GH� XQD� YH]� VX� SHULyGLFR� \�PDQGH� GH
LQPHGLDWR� DO� UHGDFWRU� D� PL� RILFLQD�� 3HUR� GH� LQPHGLDWR�� ¢HQWLHQGH"� £1R� OR
TXLHUR�GHVD\XQDGR�QL�EDxDGR��VLQR�DKRUD�ª

6XMHWDQGR�HO� DXULFXODU�PXFKR� WLHPSR�GHVSXpV�GH�TXH� OD� FRPXQLFDFLyQ� VH
KDEtD�LQWHUUXPSLGR��PLUDQGR�TXH�VX�HVSRVD�DEUtD�OD�SXHUWD�GH�OD�UHFiPDUD�FRQ
OD�EDWD�GHVWHxLGD�\�XQD� WD]D�GH�FDIp�HQ� OD�PDQR�� VLQWLy�QiXVHDV��XQ�GHVHR�GH
YRPLWDU��GH�OORUDU��GH�UHJUHVDU�ODV�KRUDV�\�GH�KDEHU�OHtGR�WRGDV�ODV�QRWDV�GHVGH
HO�GtD�DQWHULRU��'H�KDEHU�OHtGR�WRGR��GH�KDEHU�HQWHQGLGR�HO�SHOLJUR��6H�OHYDQWy
GH�OD�FDPD�\�FDPLQy�GHVFDO]R�SRU�OD�FDVD��7RPy�GH�OD�FyPRGD�HO�GLDULR�GH�HVD
PDxDQD� \� FRPR� RVFXURV� FXHUSRV� GH� DQLPDOHV� YLR� ORV� WLWXODUHV� JLJDQWHVFRV�
(0%26&$'$�'(�/8&,2�&$%$f$6�$/�(-e5&,72��'26�62%5(9,9,(17(6��/H\y�GH�SLH�
HPSH]DQGR� D� VXGDU� OHQWDPHQWH�� D� ROHU� VX� FXHUSR� VXGRURVR�� VX� YLHMR� FXHUSR
JRUGR��VX�SLFDQWH�RORU�GH�YLHMR��/D�VDOLYD�HUD�DPDUJD��HVSHVD��FRPR�VL�KXELHUD
HVWDGR� PDVWLFDQGR� SDVWR�� SDSHO�� R� KXELHUD� \D� YRPLWDGR�� &RPR� VL� HVWXYLHUD
FRQYDOHFLHQGR�GH�XQD�ODUJXtVLPD�GROHQFLD��/D�LUD�FRQWUD�9DOHQWH�DVFHQGtD�SRU
WRGR� VX� FXHUSR�� GHVGH� VXV�SLHV�GHVFDO]RV�� GHVGH� VXV�PDQRV� WHPEORURVDV�TXH



VRVWHQtDQ�HO�SHULyGLFR��2\y�XQ�UXLGR�D�VX�ODGR��VH�YROYLy��6X�HVSRVD�OR�KDEtD
VHJXLGR� \� FRQWLQXDED� GH� SLH�� FRQ� VX� EDWD� URVD� GHVWHxLGD�� VRVWHQLHQGR� HQ� ODV
PDQRV�OD�WD]D�GH�FDIp�QHJUR�

²¢3DVD�DOJR"�²SUHJXQWy�

©/RV� PDWDUtDQª�� WH� GHFtDV�� PLUDQGR� TXH� QR� HQWHQGtDQ� TXH� OHV� QHJDUDV� VX
GHFLVLyQ�� TXH� W~� OHV� FHUUDUDV� HO� FDPLQR� DO� YDORU�� D� OD� OXFKD� HQ� HVH�PLVPR
LQVWDQWH�� ©/RV� PDWDUtDQª� WH� GHFtDV� PLHQWUDV� DVRPDED� HQ� HOORV� OD� GXGD�
PLHQWUDV� ORV� YHtDV� FRPR� QLxRV� LQGHIHQVRV�� FLHJRV� GH� OD� PXHUWH� TXH� ORV
FXEUtD�� TXH� ORV� HQJDxDED�� <� VHQWtDV� GRORU� SRU� HVH� GHVFRQFLHUWR� GH� QR
DFHSWDUORV�HQ�HVH�PLVPR�PRPHQWR��HQ�HVD�PLVPD�QRFKH�GH�UHFODPR��(VWDEDQ
D~Q�HQ�$WR\DF�ORV�DVHVLQRV��ORV�PXHUWRV�YHOiQGRVH��OD�VDQJUH�HQ�OD�SOD]D��<
HVWDEDQ� HOORV� DQWH� WL�� GROLGRV�� GHVFRQFHUWDGRV�� TXHULHQGR� VDOLU�� UHSDUDU�
LQYDGLU�FRQ�VX�IXHU]D�ODV�FDOOHV�\�HQFRQWUDUORV��GHVWUR]DUORV��WULXQIDU�HQ�HVD
PLVPD�QRFKH��©/RV�PDWDUtDQª��WH�UHSHWtDV�YLHQGR�D�ORV�KRPEUHV��<�OD�PXHUWH
HUD�OD�~QLFD�TXH�DKt�WH�HQWHQGtD��OD�~QLFD�VRPEUD��OD�~QLFD�SUHVHQFLD�TXH�VH
GHVSOHJDED� DQWH� WL� \� TXH� WH� KDFtD� PDGXUDU� OD� SULVD�� HO� FXLGDGR�� OD� LGHD
FRQFUHWD�GH�ORV�TXH�HQ�HVD�QRFKH�TXHUtDQ�OODPDU�D�OD�PXHUWH��8QD�SULVD�TXH
WH� KDFtD� VXGDU� ODV� PDQRV�� TXH� WH� REOLJDED� D� UHSDVDU� HVRV� URVWURV� GH
FDPSHVLQRV�KDFtD�PXFKR�WLHPSR��<�UHFRUGDEDV�ODV�PXHUWHV�TXH�VLJXHQ�SDVR
D� SDVR� D� HOORV�� D� WL�� /D� PXHUWH� TXH� DFHFKD� VLHPSUH� WUDV� OD� SULVD�� WUDV� OD
FRQILDQ]D�TXH�SURYRFD�OD�SULVD��/D�PXHUWH�GH�*iPL]��GH�ÏVFDU��GH�-DUDPLOOR�
<�HVD�QRFKH�JULWDED�GHQWUR�GH�WL��HQ�OR�PiV�KRQGR�GH�WX�VLOHQFLR��JULWDED�XQ
SRWHQWH�GRORU�TXH�FXLGDUDV� OD�YLGD��TXH�FRPHQ]DUDV�SURWHJLHQGR� ODV�YLGDV�
TXH� FRPHQ]DUDV� DQWH� OD� PXHUWH� SRVLEOH�� FXLGDQGR� OD� YLGD� HQ� WRGRV� ORV
KRPEUHV�TXH�DQWH�WL��HQ�HVH�PRPHQWR��VH�GHVFRUD]RQDEDQ��©/RV�PDWDUtDQª��WH
YROYLVWH� D� GHFLU�� <D� ODV� HVFXHODV�� ORV� PtWLQHV�� ODV� DVRFLDFLRQHV�� SDUHFtDQ
UDPDV�VHFDV��KRMDV��WLHUUD�VHFD��3DUHFtDQ�XQ�UHFXHUGR�ERUURVR��VLQ�UDt]��VLQ
YLGD��XQD�IURQWHUD�GLVWDQWH��XQ�QRPEUH�TXH�HVWD�SULVD�WH�LPSHGtD�UHFRUGDU�



²/H�SLGR�GLVFXOSDV��JHQHUDO��6R\�6RODQR�&KDJR\D��/H�KDEOR�GHVGH�$FDSXOFR�
©¢4Xp�SDVD"ª��FRQWHVWD�OD�RWUD�YR]�
²+R\�DSDUHFLHURQ�WLWXODUHV�HQ�WUHV�SHULyGLFRV�GH�DTXt�VREUH�OD�HPERVFDGD

DO�FRQYR\�PLOLWDU��JHQHUDO�
8Q� UXPRU� GH� YDFtR�� GH� DODPEUHV�� OOHQD� HO� WHOpIRQR�� $SR\DGR� HQ� VX

HVFULWRULR��6RODQR�&KDJR\D�MXHJD�HQ�OD�PDQR�GHUHFKD�FRQ�XQ�OiSL]�DPDULOOR��VLQ
JRPD�HQ�HO�H[WUHPR�

©¢4Xp�YD�D�KDFHU"ª�ILQDOPHQWH�OH�SUHJXQWDQ�
²)XHURQ� ORV� UHGDFWRUHV� GH� ORV� SHULyGLFRV�� (VSHFLDOPHQWH� XQR� GH� HOORV�

1HJXp� ORV� KHFKRV� \� SRGHPRV� GHPDQGDU� D� ORV� WUHV� SHULRGLVWDV� SRU� GHOLWRV
IHGHUDOHV�� (O� DJHQWH� GHO�0LQLVWHULR� 3~EOLFR� )HGHUDO� DVHJXUD� TXH� SURFHGH� OD
GHPDQGD�HQ�ORV�WUHV�FDVRV��/H�OODPR�SDUD�VDEHU�VL�XVWHG�OR�DSUXHED�

6RODQR� &KDJR\D� HVSHUD�� 2WUD� YH]� FUHFH� HO� UXPRU� PHWiOLFR� GHO� WHOpIRQR�
'HMD�HO�OiSL]�DPDULOOR�VREUH�XQ�FHQLFHUR�GH�PDGHUD�

©¢1R�SLHQVD�TXH�HVR�DWUDHUtD�PiV�OD�DWHQFLyQ"�¢'H�TXp�QRV�VLUYH�SURFHGHU
DVt"ª��SUHJXQWD�&XHQFD�'tD]�

²6H�WUDWD�GH�WUHV�PXFKDFKRV�TXH�GHFLGLHURQ�D�HVSDOGDV�GH�ORV�GLUHFWRUHV�
VLQ�FRQVXOWDU�FRQ�QDGLH��3URFHGLHQGR�FRQWUD�HOORV�HVWR\�VHJXUR�GH�UHVROYHU�HO
SUREOHPD��&XHQWR�LQFOXVR�FRQ�HO�DSR\R�GH�RWURV�GLDULRV�

©/RV� SHULRGLVWDV� FDPELDQ� VLHPSUH� GH� SDUHFHU�� +DFH� PDO� HQ� FRQILDU� HQ
HOORV��0LHQWUDV�PiV�OHMRV�ORV�WHQJD��PHMRU�ª

²0H� KDQ� GDGR� VX� SDODEUD�� JHQHUDO�²FRQWHVWD� HFKDQGR� HO� FXHUSR� KDFLD
DWUiV��VREUH�HO�UHVSDOGR�GHO�VLOOyQ�JLUDWRULR�

©1R�TXLHUR�TXH�HO�SUREOHPD�VH�KDJD�PD\RU��6L�QRV�FRPSOLFDUD�OR�TXH�XVWHG
KD�GHFLGLGR��GHMH�TXH�ODV�FRVDV�WRPHQ�HO�FXUVR�TXH�VHDª��FRQWHVWy�OHQWDPHQWH�
FRQ�YR]�WUDQTXLOD�

²&UHR� TXH� VL� DFWXDPRV� HQ� HVWH� PRPHQWR�� QR� WRPDUiQ� FRQILDQ]D� SDUD
SXEOLFDU�ORV�PRYLPLHQWRV�GH�&DEDxDV�

©(VF~FKHPH�ELHQ��JHQHUDO�6RODQRª�²UHSOLFD�&XHQFD�'tD]²��©1R�TXLHUR
TXH� HVRV� SHULRGLVWDV�� TXH� DKRUD� HVWiQ«ª�²YXHOYH� D� LQWHUUXPSLUVH�� 6RODQR
&KDJR\D� DGYLHUWH� TXH� HQ� HO� RWUR� H[WUHPR� FXEUHQ� OD� ERFLQD� FRQ� XQD�PDQR²�
©(VSHUH�XQ�PRPHQWR��JHQHUDOª��DJUHJD�OD�YR]��6RODQR�&KDJR\D�PLUD�VX�UHORM�
6RQ�ODV�RFKR�GH�OD�PDxDQD��6LHQWH�GHVHRV�GH�WRPDU�XQ�FDIp�FDOLHQWH��2SULPH�HO
ERWyQ�GHO�HVFULWRULR�SDUD�OODPDU�DO�RUGHQDQ]D��©¢*HQHUDO"ª��HVFXFKD�RWUD�YH]



OD�YR]�GH�&XHQFD�'tD]��HO�RUGHQDQ]D�KD�HQWUDGR�\�UHFRJH�OD�WD]D��©OH�GHFtD�TXH
\R�QR�TXLHUR�TXH� WRGRV� ORV�SHULyGLFRV�KDJDQ� IDPRVR�D�/XFLR�&DEDxDV��3HUR
KDVWD� DKRUD�KD� VLGR�XQ�SUREOHPD� VyOR�QXHVWUR�� GHO� HMpUFLWR�� \� HO� JRELHUQR� VH
UHK~VD� D� DSR\DU� OD� ~QLFD� HVWUDWHJLD� TXH� SHUPLWLUtD� DFDEDU� FRQ� WRGRV� HVRV
GL]TXH�JXHUULOOHURV��&RQ� OD�SUHQVD��HO�SUREOHPD�VHUi� WDPELpQ�GHO�JREHUQDGRU
GHO�HVWDGR��GH�OD�6HFUHWDUtD�GH�*REHUQDFLyQ�\�GHO�JRELHUQR�GH�OD�5HS~EOLFD�
¢HQWLHQGH"�<�QR�HVWi�PDO�TXH�GHMHQ�\D�GH�HVFRQGHU�HO�EXOWR�DO�SUREOHPD��$Vt
QXHVWURV� PRYLPLHQWRV� SRGUtDQ� VHU� WDPELpQ� PiV� DELHUWRV� \�� VREUH� WRGR�� PiV
HIHFWLYRV��¢0H�HQWLHQGH��JHQHUDO�6RODQR"ª

²(VWR\�GH�DFXHUGR�FRQ�XVWHG�
©7HQHPRV�TXH�UHVSRQGHU�FRPR�XVWHG�OR�KD�SHQVDGR��1R�SRGHPRV�KDFHUQRV

ORV�GHVHQWHQGLGRV��3URFHGD�FRQWUD�HOORV��3HUR�QR�WHPD�TXH�VH�KDJDQ�S~EOLFDV
ODV�FRVDV�VL�HPSH]DUDQ�D�WRPDU�XQ�PDO�UXPER�ª

(O�JHQHUDO�6RODQR�&KDJR\D�OOHYDED�ORV�GLDULRV�GH�$FDSXOFR��$�VX�ODGR��HQ�OD
&RVWHUD�� PLUy� SDVDU� SRU� OD� YHQWDQD� GHO� DXWRPyYLO� XQ� FDUUR� GHVFXELHUWR
FRQGXFLGR� SRU� XQD� PXMHU� UXELD�� 9LR� ODV� SLHUQDV� OHYHPHQWH� GRUDGDV� GH� OD
H[WUDQMHUD��+DEtD�PXFKD�JHQWH�HQ� ODV�FDOOHV��7XULVWDV�� FRVWHxRV�� DXWRPyYLOHV�
YHQGHGRUHV�DPEXODQWHV��'HMy�TXH�VX�PLUDGD�UHFRUULHUD�OLEUHPHQWH�OD�DYHQLGD�
/D�EDKtD� SDUHFtD�PiV� LOXPLQDGD� D~Q�� D]XO�� TXLHWD�� FRPR� VL� HVWXYLHUD� HQ�SD]�
FRPR�VL�WRGR�JR]DUD�GH�OD�TXLHWXG��(O�FOLPD�DUWLILFLDO�GH�VX�DXWRPyYLO�SURGXFtD
XQ�OLJHUR�UXLGR��XQ�UXPRU�TXH�IRUPDED�SDUWH�GHO�UXLGR�GH�$FDSXOFR��GH�OD�YLGD
GH�OD�FLXGDG�

²7HQJD�� FDSLWiQ� ²GLMR� D� VX� DFRPSDxDQWH� HQ� HO� DVLHQWR� WUDVHUR� GHO
DXWRPyYLO²��JXDUGH�XVWHG�HVWRV�GLDULRV��/OpYHORV�MXQWR�FRQ�ODV�GHPDQGDV�

²6t��PL�JHQHUDO�²FRQWHVWy�HO�FDSLWiQ�
²4XLHUR�TXH�VH�OOHYHQ�D�ORV�SHULRGLVWDV�LQPHGLDWDPHQWH�D�0p[LFR��TXH�QR

VH�TXHGHQ�XQ�GtD�PiV�DTXt��9HD�XVWHG�OR�TXH�VHD�QHFHVDULR��VLQ�HTXLYRFDFLRQHV�
4XH�QR�KD\D�GXGD�GH�QLQJXQD�HVSHFLH��FDSLWiQ�

²7HQHPRV�WRGR�OLVWR��JHQHUDO��5HYLVp�\D�ORV�SXQWRV�GH�ODV�GHPDQGDV�\�GL
WRGDV�ODV�LQVWUXFFLRQHV�DO�DJHQWH�GHO�0LQLVWHULR�3~EOLFR�)HGHUDO��(VWi�DO�WDQWR
GH�QXHVWUR�SODQWHDPLHQWR�\�pO�KD�DYDQ]DGR�\D�HQ� OD�GRFXPHQWDFLyQ��6HUi�XQD



VHVLyQ�PX\�UiSLGD��0H�OH\y�HO�WH[WR�GH�OD�VHQWHQFLD�TXH�GLFWDUi�\�PRGLILFDPRV
VyOR�DOJXQRV�GHWDOOHV��(VWi�HQWHUDGR�GH�OD�LPSRUWDQFLD�GHO�FDVR�

²1R� TXLHUR� SUREOHPDV� MXUtGLFRV�� FDSLWiQ�� 3HUR� TXLHUR� TXH� VDOJDQ� HVRV
SHULRGLVWDV�GH�$FDSXOFR�\D��KR\�PLVPR��SUHVRV��FXOSDEOHV�\�PXGRV�

²$Vt�VH�KDUi��JHQHUDO�
(O�DXWRPyYLO�VH�GHWXYR�DQWH�ODV�RILFLQDV�GHO�0LQLVWHULR�3~EOLFR�)HGHUDO��(O

FRQGXFWRU�DEULy� OD�SXHUWD�GHO�JHQHUDO�6RODQR�&KDJR\D��$O� VDOLU�GHO�YHKtFXOR
VLQWLy�GH�JROSH�HO�FDORU�GH�OD�PDxDQD�\�OD�OX]�EULOODQWH��(O�FDSLWiQ�FDPLQy�D�VX
ODGR��$O�VXELU�ODV�HVFDOHUDV�GH�OD�HQWUDGD��HO�JHQHUDO�VH�YROYLy�D�PLUDU�OD�FDOOH�
9LR� D� XQ� YHQGHGRU� GH� IUXWDV� FRUWDQGR� MLFDPDV� FRQ� XQ� YLHMR� FXFKLOOR��9DULDV
PXMHUHV�HVWDEDQ�UHFDUJDGDV�FHUFD�GH�XQ�FDUUR�SDWUXOOD��'RV�SHUURV�HPSH]DEDQ
D�KXVPHDU�HQWUH�OD�EDVXUD�GH�ODV�IUXWDV�

²&DOXPQLDU�DO�HMpUFLWR�PH[LFDQR�FRQ�QRWLFLDV�FRPR� ODV�TXH�XVWHGHV�KDQ
SURSDODGR� SRU� GHFLVLyQ� SURSLD�� XQLODWHUDO�� VLQ� FRQVXOWDU� FRQ� VXV� UHVSHFWLYRV
GLUHFWRUHV�� SRQH� HQ� XQ� JUDYH� DSULHWR� D� OD� VRFLHGDG� PLVPD�� 8VWHGHV� VRQ
FDXVDQWHV�GH�XQ�GDxR�VRFLDO�PD\RU�TXH�HO�TXH�SRGUtD�FDXVDU�XQ�JUXSR�DUPDGR
TXH� UHDOPHQWH� KXELHUD� DWDFDGR� DVt� DO� HMpUFLWR� PH[LFDQR�� (V� XQ� DWDTXH� D� OD
LQVWLWXFLyQ�GHO� HMpUFLWR�� XQD� OODPDGD� DO� GHVFRQFLHUWR� VRFLDO��(V� XQD� FRQGXFWD
GRORVD��6RQ�XQRV�SURYRFDGRUHV�VRFLDOHV��VHxRU�DJHQWH�GHO�0LQLVWHULR�3~EOLFR�
\�SRU�HVR��HQ�PL�FDOLGDG�GH�MHIH�GH�OD�=RQD�0LOLWDU����SLGR�VH�OHV�DSOLTXH�WRGR
HO�ULJRU�GH�OD�OH\�

9DOHQWH� LQWHQWDED� KDEODU�� +DEtD� SUHSDUDGR� PHQWDOPHQWH� \D� VX� UHVSXHVWD�
SHUR�QR�SRGtD�LQWHUYHQLU��HO�DJHQWH�GHO�0LQLVWHULR�3~EOLFR�VyOR�FRQVLJQDED�ODV
DFXVDFLRQHV�GHO�JHQHUDO�6RODQR�&KDJR\D��6HQWtD�FDQVDQFLR�SRU�KDEHU�HVWDGR�GH
SLH�\D�YDULRV�PLQXWRV��6HJXtD�VXGDQGR�DEXQGDQWHPHQWH��/H�TXHPDED�\D�SRU�HO
FDORU� VX� FDPLVD� EODQFD� GH� DOJRGyQ� TXH� VH� PRMDED� GH� OD� HVSDOGD� \� HQ� ORV
VREDFRV�� 6HQWtD� VHG�� WDPELpQ�� &XDQGR� DEULy� OD� SXHUWD� HQWHQGLy� GH� SURQWR� HO
UXPRU�TXH�KDEtD�HVWDGR�R\HQGR�GHVGH�KDFtD�YDULRV�PLQXWRV��(QWUDURQ�GH�JROSH
HQ� OD� RILFLQD� YDULDV� GHFHQDV� GH� SHULRGLVWDV�� $GHODQWH� GH� HOORV�� DGHPiV� GH
(QULTXH�&ODYHO��YHQtD�5HPEHUWR�9DOGpV�� OHYDQWDQGR�VX�HQRUPH�EUD]R��JRUGR�
EODQTXtVLPR�

(O� DJHQWH� JULWy� TXH� GHVDORMDUDQ� VX� RILFLQD�� TXH� SRGtD� H[LJLU� HO� GHVDORMR
YLROHQWR�FRQ�OD�SROLFtD�MXGLFLDO�

²£3XHV� QRV� WHQGUi� TXH� PHWHU� D� OD� FiUFHO� D� WRGRV� ORV� SHULRGLVWDV� GH



*XHUUHUR��²JULWy�5HPEHUWR�9DOGpV� GH� QXHYR�� HQ� UHVSXHVWD�� HQ� YR]�PiV� DOWD
FDGD�YH]�� HQ�PHGLR�GHO� WXPXOWR�TXH� VHJXtD�DXPHQWDQGR²�� £D�HVWRV�FLQFXHQWD
SHULRGLVWDV� GH� WRGR� HO� HVWDGR� TXH� GHVGH� OD� FiUFHO� GHFODUDUHPRV� HQ� QXHVWURV
SHULyGLFRV� OD� UHSUHVLyQ� EUXWDO� TXH� VH� HMHUFH� VREUH� QRVRWURV�� <� WHQGUi� TXH
H[SOLFDU� WDPELpQ� SRU� TXp� PHWHUi� D� OD� FiUFHO� D� ORV� FDPDUyJUDIRV� GH� OD
WHOHYLVLyQ� GH� 0p[LFR�� GH� ��� +RUDV�� TXH� HVWiQ� FRQ� QRVRWURV�� $Vt� TXH� DTXt
HVWDPRV�SDUD�TXH�FDUJXH�FRQ�WRGRV��VHxRU�OLFHQFLDGR�

(O�DJHQWH�VH�PDQWXYR�GH�SLH��DQWH� ORV�SHULRGLVWDV�TXH�VH�DJROSDEDQ�HQ� OD
RILFLQD��HQ�ORV�PXURV��WUDV�ORV�HVFULWRULRV��LQXQGDQGR�OD�DWPyVIHUD�GH�JULWRV��GH
FDORU��6H�YROYLy�D�PLUDU�DO�JHQHUDO�6RODQR�&KDJR\D��TXH�KDEtD�PDQWHQLGR�XQD
DFWLWXG�VHUHQD��UHSRVDGD�

²6HxRUHV� ²GLMR� HO� JHQHUDO�� HQ� WRQR� DPLVWRVR²�� (VWiQ� XVWHGHV
HTXLYRFDGRV��$TXt�QR�KD\�QL�OD�PHQRU�SRVLELOLGDG�GH�XQ�DWURSHOOR��1R�HVWDPRV
DFWXDQGR� D� HVSDOGDV� GH� OD� OH\�� VLQR� D� FXELHUWR� GH� HOOD�� (V� PiV�� SXHGR
DVHJXUDUOHV�TXH�HVWDPRV�GHIHQGLHQGR�OD�OH\��TXH�HVWDPRV�GHIHQGLHQGR�OR�MXVWR�
OD�VHJXULGDG�GH�XVWHGHV�PLVPRV��SXHV�\R�KH�UHVSHWDGR�VLHPSUH�OD�DFWLYLGDG�GH
XVWHGHV��<�OD�KH�DSR\DGR�QXPHURVDV�YHFHV��OHV�FRQVWD��<�VR\�DPLJR�GH�XVWHGHV
\�PH� KRQUR� HQ� VHUOR�� 3HUR� KD\� FRVDV� TXH� HQ�PL� FDOLGDG� GH� FLXGDGDQR� \� GH
PLOLWDU� QR� SXHGR� SDVDU� SRU� DOWR�� 7HQJR� TXH� SURWHVWDU� SRU� OD� PHQWLUD� \� OD
FDOXPQLD�TXH�VH�ODQ]D�HQ�ORV�SHULyGLFRV�FRQWUD�HO�HMpUFLWR�PH[LFDQR��VLQ�SUHYLD
FRQVXOWD� FRQ� QRVRWURV�� \� VLQ� FXLGDU� TXH� OD� LQIRUPDFLyQ� TXH� PDQHMHQ� HVWp
FRPSUREDGD�� 8QD� LQIRUPDFLyQ� WHQGHQFLRVD� GDxD� QXHVWUD� VRFLHGDG�� <� VL� YD
GLULJLGD� FRQWUD� XQD� LQVWLWXFLyQ� FRPR� OD� TXH� \R� UHSUHVHQWR�� PL� GHEHU� HV
SURWHVWDU� \� DFWXDU� HQ� FRQIRUPLGDG� GH� OD� OH\�� <� DVt� OR� HVWR\� KDFLHQGR�� 1DGD
LOHJDO� HVWi� RFXUULHQGR� DTXt�� VHxRUHV��+H� YHQLGR� D� SUHVHQWDU� XQD� TXHMD� HQ� OD
LQVWDQFLD� TXH� DPSDUDQ� QXHVWUDV� OH\HV�� \� QDGD� PiV�� /RV� VHxRUHV� WLHQHQ� HO
GHUHFKR� GH� H[SOLFDU� VXV� UD]RQHV� \� GH� GDU� VXV� SUXHEDV�� <� GH� DQWHPDQR� OHV
DFODUR�TXH�QR�HV�XQD�DFWLWXG�LUUDFLRQDO�QL�UHSUHVLYD�FRQWUD�ORV�SHULRGLVWDV��1R
KD\�QDGD�HQ�FRQWUD�GH�XVWHGHV��VLQR�HQ�FRQWUD�GH�WUHV�LQGLYLGXRV�TXH�VH�GLFHQ
SHULRGLVWDV� SHUR� TXH� GDxDQ� D� OD� VRFLHGDG� SXEOLFDQGR� XQD� LQIRUPDFLyQ� GH� OD
TXH�QR�WLHQHQ�VHJXULGDG�TXH�VHD�FLHUWD�

9DOHQWH�VLQWLy��SRU�YH]�SULPHUD�HQ�HO�GtD��FRQILDQ]D��/RV�JULWRV�GH�WRGRV�ORV
TXH�LQYDGtDQ�ODV�RILFLQDV�H[LJtDQ�TXH�pO�KDEODUD��5HPEHUWR�9DOGpV�FRQWLQXDED
OHYDQWDQGR�OD�YR]�SRU�VREUH�WRGRV�



²£1DGLH�SXHGH�GHPDQGDU�D�XQ�SHULRGLVWD�VyOR�SRUTXH�ORV�KHFKRV�GH�TXH
VH�LQIRUPD�SHUMXGLTXHQ�D�XQD�SDUWH��²JULWDED�HQ�PHGLR�GH�OD�PXOWLWXG²��7RGD
OD� VRFLHGDG� GHEH� VDEHU� OR� TXH� HVWi� RFXUULHQGR�� JHQHUDO�� \� XVWHG� \� QRVRWURV
VDEHPRV�PX\�ELHQ�TXH� OD� VLHUUD�GH�$WR\DF�QR�HVWi� HQ� HVWRV�PRPHQWRV� FRPR
FDPSR� YDFDFLRQDO�� (VWRV� PXFKDFKRV� TXH� XVWHG� TXLHUH� SHUMXGLFDU� VyOR
FXPSOLHURQ� FRQ� VX� GHEHU� GH� LQIRUPDU� D� OD� VRFLHGDG�� 0HUHFHQ� HO� DSR\R� GH
WRGRV� QRVRWURV� \� GH� XVWHGHV� PLVPRV�� JHQHUDO�� SRUTXH� VRQ� YDOLHQWHV� \� VRQ
UHVSRQVDEOHV�

²¢/ODPD� XVWHG� UHVSRQVDELOLGDG� D� FRQILDU� HQ� OODPDGDV� WHOHIyQLFDV
DQyQLPDV"�²UHSOLFy�HO�JHQHUDO�6RODQR�&KDJR\D�

²3HUR�QR�VH� WUDWD�GH�XQD� OODPDGD�SRU� WHOpIRQR�²JULWy�9DOHQWH�HQ�PHGLR
GHO� WXPXOWR²�� &RPSUREDPRV� TXH� HQ� OD� =RQD� 0LOLWDU� KXER� KDFH� GtDV� GRFH
VROGDGRV�PXHUWRV�SRUTXH�FRPSUDURQ�GRFH�DWD~GHV�SUHFLVDPHQWH�HO�GtD�GH�D\HU�
<�HVR�PH�SDUHFH�\D�PXFKD�FRLQFLGHQFLD�

²¢4XH�FRPSUDPRV�DWD~GHV�QRVRWURV"�¢4Xp�HVWi�XVWHG�GLFLHQGR��MRYHQ"�²
SUHJXQWy�RIXVFDGR�6RODQR�&KDJR\D�

²4XH� VHJ~Q� HVWD� IDFWXUD� ²\� 9DOHQWH� OHYDQWDED� HO� EUD]R� GHUHFKR
PRVWUDQGR�XQ�SDSHO�DPDULOOR²��VHJ~Q�HVWD�IDFWXUD��HO�GtD�GH�D\HU�UHFRJLHURQ
SDUD�OD�=RQD�0LOLWDU�GRFH�DWD~GHV��<�D�PHQRV�GH�TXH�XVWHG�QRV�H[SOLTXH�SRU
TXp�PXHUHQ�SDFtILFDPHQWH�WDQWRV�VROGDGRV�HQ�HO�FXDUWHO�GH�$WR\DF�GHVGH�KDFH
YDULRV�PHVHV��QRVRWURV�VHJXLUHPRV�SHQVDQGR�TXH�VH�GHEH�D�ORV�HQIUHQWDPLHQWRV
FRQ�ORV�JUXSRV�GH�/XFLR�&DEDxDV�

²£6LOHQFLR�� VHxRUHV�� £6LOHQFLR�� SRU� IDYRU��²JULWy� LUULWDGR� HO� DJHQWH� GHO
0LQLVWHULR� 3~EOLFR� )HGHUDO²�� 1R� VH� WUDWD� DTXt� GH� SHUMXGLFDU� D� QDGLH�� (O
0LQLVWHULR�3~EOLFR�)HGHUDO�HV�XQD�LQVWLWXFLyQ�TXH�SURWHJH�D�OD�VRFLHGDG��\�QR
VH�FRPHWHQ�DWURSHOORV��6L�HVWRV�WUHV�SHULRGLVWDV�VH�HQFXHQWUDQ�DTXt��VH�GHEH�D
XQD�PHGLGD�WRWDOPHQWH�IXQGDPHQWDGD�GHO�MHIH�GH�OD�=RQD�0LOLWDU�����$�SHWLFLyQ
GH�SDUWH�KH�SURFHGLGR�\R�D� WHQHU�FRQRFLPLHQWR�GH� ORV�KHFKRV��3UHJXQWR�VL� OD
=RQD�0LOLWDU�GHVHD�FRQWLQXDU�FRQ�VX�TXHMD��SDUD�SURVHJXLU�FRQ�HO�FDVR��D�SHVDU
GH� OD� SRFD� FRODERUDFLyQ� TXH� HVWRV� VHxRUHV� PXHVWUDQ� LQYDGLHQGR� RILFLQDV
S~EOLFDV�TXH�PHUHFHQ�XQD�FRQVLGHUDFLyQ�PD\RU�

(O�FDORU�KDEtD�DXPHQWDGR��/RV�JULWRV�QR�GLVPLQXtDQ�
²0LUH�XVWHG�� VHxRU� DJHQWH�GHO�0LQLVWHULR�3~EOLFR�)HGHUDO�²FRPHQ]y�D

GHFLU�HO�JHQHUDO��SDXVDGDPHQWH��\�PLUDQGR�D�ORV�SHULRGLVWDV�TXH�LQXQGDEDQ�OD



VDOD²��<R�KH�YHQLGR�DQWH�XVWHG�D�SUHVHQWDU�PL�LQFRQIRUPLGDG�SRU�ODV�DFFLRQHV
WRPDGDV� SRU� HVWRV� SHULRGLVWDV� TXH� VLJR� FRQVLGHUDQGR� FRPR� OHVLYDV� SDUD� OD
VRFLHGDG� PH[LFDQD� \� SDUD� HO� HMpUFLWR� TXH� \R� UHSUHVHQWR�� 3HUR� QR� TXLHUR
FRQWLQXDU� FRQ� XQD� SHWLFLyQ� TXH� QR� VH� HQWLHQGH� FRPR� UHVSXHVWD� QDWXUDO� \
MXUtGLFDPHQWH�OLPSLD�GH�QXHVWUD�SDUWH��VLQR�FRPR�UHSUHVLyQ��4XLHUR�GHPRVWUDU
TXH�QRVRWURV�QR�VRPRV�UHSUHVLYRV��PX\�SRU�HO�FRQWUDULR��TXH�QRVRWURV�HVWDPRV
SDUD�DVHJXUDU�HO�HMHUFLFLR�GH�OLEHUWDG�GH�QXHVWUD�VRFLHGDG��$Vt�TXH��D�SHVDU�GH
TXH�VLJR�FUH\HQGR�TXH�DVt�QR�D\XGDPRV�DO�HVWDGR�GH�*XHUUHUR�D�YLYLU�PHMRU�
VLQR� D� DXPHQWDU� ORV� ULHVJRV� GH� SHOLJUR� VRFLDO�� SDUD� GDU� HMHPSOR�� UHSLWR�� GH
QXHVWUR�DSR\R�D�OD�OLEHUWDG�GH�H[SUHVLyQ�\�GH�QXHVWUR�UHVSHWR�D�ORV�DPLJRV��OH
UXHJR�D�XVWHG��VHxRU�OLFHQFLDGR��TXH�WRPH�QRWD�TXH�GHVGH�HVWH�PLVPR�PRPHQWR
GHVLVWR�GH�OD�DFFLyQ�LQLFLDGD�FRQWUD�HVWRV�MyYHQHV�SHULRGLVWDV�

(QWUH� QXPHURVRV� JULWRV� TXH� LQYDGLHURQ� OD� VDOD� FRPHQ]DURQ� D� DEUD]DU� D
9DOHQWH�\�D�ORV�RWURV�SHULRGLVWDV�DFXVDGRV��5HPEHUWR�VHJXtD�JULWDQGR�HQ�PHGLR
GHO� FODPRU� TXH� FROPDED� ODV� RILFLQDV�� (O� DJHQWH� GHO� 0LQLVWHULR� 3~EOLFR
FRPHQ]y�D�URPSHU��DQWH�OD�YLVWD�GH�WRGRV��OD�GRFXPHQWDFLyQ�GHO�FDVR�



,,,

-XOLR�D�QRYLHPEUH�GH�����

/RV�GRV�YHKtFXORV�VH�DSUR[LPDURQ��(UDQ� ODV�QXHYH�GH� OD�PDxDQD��'HVGH�HO
SREODGR� GH� (O� 5LQFyQ� VH� HVFXFKDEDQ� DOJXQRV� ODGULGRV� GH� SHUURV�� JULWRV
RFDVLRQDOHV� GH� QLxRV��(O� VLOHQFLR� GH� OD� VLHUUD� EURWDED�GH� SURQWR�� FRPR�XQ
SDUpQWHVLV� HQ�HO� UXLGR�GH� LQVHFWRV��GH�SiMDURV� YRODQGR� VREUH� ORV� FDIHWDOHV�
/RV�DXWRV�VH�GHWXYLHURQ��'HO�TXH�YHQtD�DGHODQWH�VH�EDMDURQ�GRV�KRPEUHV�D
PRYHU�ODV�SLHGUDV�TXH�REVWDFXOL]DEDQ�HO�FDPLQR��'HO�RWUR�YHKtFXOR�WDPELpQ
FRPHQ]DURQ�D�GHVFHQGHU�

²¢4Xp�OHV�SDVD"�²JULWy�XQR�GH�HOORV��VLQ�GHVSHJDUVH�GH� OD�SRUWH]XHOD
DELHUWD�

²£+D\�PXFKDV�SLHGUDV�DTXt��²FRQWHVWDURQ�GHVGH�HO�SULPHU�YHKtFXOR²�
£4XL]iV�KXER�XQ�GHVODYH�

/RV�DJHQWHV�MXGLFLDOHV�HPSH]DURQ�D�FDPLQDU�KDFLD�ORV�RWURV��PLHQWUDV�HQ
HO�YHKtFXOR�WUDVHUR�SHUPDQHFtD�VyOR�HO�FRQGXFWRU��8QR�GH�HOORV�VH�YROYLy�GH
SURQWR�KDFLD�HO�ODGR�RSXHVWR�GHO�FDPLQR��PLUDQGR�ORV�PDWRUUDOHV��$OFDQ]y�D
YHU�OD�OODPDUDGD�VREUH�XQD�SHxD��/XHJR�VLQWLy�HO�HVWDOOLGR�HQ�VX�FXHUSR��XQD
V~ELWD� RVFXULGDG� TXH� OR� DUURMDED� FRQWUD� HO� VXHOR�� /DV� UiIDJDV� GH� XQ�0��
DOFDQ]DURQ�D�GRV�GH�HOORV��'HVFDUJDV�GH�SLVWROD�DXWRPiWLFD�WURQDURQ�FRQWUD
ORV�TXH�KDEtDQ�FRUULGR�VREUH�ODV�SLHGUDV��(O�FRQGXFWRU�GHO�VHJXQGR�YHKtFXOR
LQWHQWy�HFKDUVH�HQ�UHYHUVD��2WUD�GHVFDUJD�GHVWUX\y�YLGULRV��FDEH]D��YRODQWH�

²£1R�VLJDQ��£1R�VLJDQ��OHV�GLJR��²JULWy�/XFLR�GHVGH�OR�DOWR�GHO�SDUHGyQ
²��£9LHQH�JHQWH��£&XLGDGR�



/XFLR� YLR� ORV� FXHUSRV� GH� ORV� DJHQWHV� MXGLFLDOHV� VREUH� ODV� SLHGUDV� GHO
FDPLQR��'RV�GH�HOORV�SDUHFtDQ�HVWDU�VyOR�KHULGRV��$O�SLH�GH�OD�FXHVWD�YLR�TXH
VH�DVRPDED�XQ�QLxR�FRQ�XQD�PXMHU�

²£1R� UHFRMDQ� QDGD�� ²JULWy� RWUD� YH]�� FRQ� DSUHPLR²�� £9iPRQRV� \D�
$KRUD��£9iPRQRV��²YROYLy�D�JULWDU²��£1R�UHFRMDQ�DUPDV��£9iPRQRV�

²3RU�DTXt�²OH�GLMHURQ�
(O�'RF�HQWUy�HQ�HO�FRUUHGRU�DPSOLR��ODUJR��GH�PXURV�PX\�DOWRV��3DUHFtD�XQD

FDVD�YLHMD��XQD�DPSOLD�FDVRQD�VHxRULDO��3HUR�HO�RORU�HUD�VDODGR��GH�EDVXUD��GH
VXGRU��0XFKRV�FDPLQDEDQ�SRU� OD�SHQLWHQFLDUtD�GH�&KLOSDQFLQJR�� WUHV�SROLFtDV
HVWDEDQ� UHFDUJDGRV� HQ� ORV� PXURV�� FRQYHUVDQGR�� 6XV� GRV� DFRPSDxDQWHV
DYDQ]DURQ� FRQ� DJLOLGDG�� VHJXURV�� /OHJDURQ� D� XQD� JUDQ� VDOD�� (O�'RF� YLR� D� OD
L]TXLHUGD�XQ�SDWLR��LOXPLQDGR�\�EULOODQWH�SRU�OD�OX]�LQWHQVD�GHO�PHGLRGtD��$�OD
GHUHFKD�VH�H[WHQGtDQ�ORV�SDVLOORV�DSHQXPEUDGRV�GH�ODV�FUXMtDV��7UDV�ODV�UHMDV
VyOLGDV�\�ODUJDV�PXFKRV�UHFOXVRV�FRQYHUVDEDQ�FRQ�YLVLWDV��/R�OOHYDURQ�KDFLD�OD
L]TXLHUGD��'H�SLH��DO� ODGR�GH�GRV�SUHVRV��HVWDED�XQ�KRPEUH�VROR��HO�'RF�YLR
TXH� WHQtD� OD� FDEH]D� GHIRUPDGD�� 8QR� GH� ORV� DFRPSDxDQWHV� GHO� 'RF� VH
DSUR[LPy�

²&RPSDxHUR��pVWD�HV�OD�SHUVRQD�TXH�OR�TXHUtD�VDOXGDU�²GLMR�
(O�'RF�VH�DFHUFy�D�OD�UHMD�\�KDEOy�FRQ�YR]�VXDYH�
²7UDLJR�VDOXGRV�SDUD�XVWHG�²H[SOLFy�HO�'RF²��4XHUHPRV�DSR\DUOR�HQ�OR

TXH�QHFHVLWH�
'RV�SROLFtDV�FXLGDEDQ�OD�SXHUWD�GH�OD�FUXMtD��(O�'RF�PLUy�D�-RVp�%UDFKR�

8QD�HQRUPH�GHSUHVLyQ�HQ�HO�FUiQHR�GHIRUPDED�VX�FDUD��(O�SiUSDGR�L]TXLHUGR
HVWDED�LQIODPDGR�\�WRWDOPHQWH�FHUUDGR��8QD�FLFDWUL]�DWUDYHVDED�VX�PHMLOOD��'H
SURQWR� VH�GLR�FXHQWD�TXH�KDEtD�XQ�FDPELR�HQ�HVH�FRQMXQWR�GHIRUPDGR�SRU� OD
WRUWXUD��HO�URVWUR�VRQUHtD�

²(VWDPRV�ELHQ��JUDFLDV�²UHVSRQGLy�
(O�'RF� VLJXLy�PLUDQGR�HO� URVWUR��/D�KHULGD�KDEtD�FLFDWUL]DGR��KDEtD� VLGR

FXLGDGRVDPHQWH� YLJLODGD�� (O� KRPEUH� SDUHFLy� LQFOLQDUVH� KDFLD� XQ� ODGR�� 1R
SDUHFtD�SUHRFXSDUOH�HO�OXJDU��6X�YR]�HUD�FODUD�

²0XFKRV� FRPSDxHURV�� FRPR�HVWRV�TXH� OR�KDQ� WUDtGR�D�XVWHG�²FRPHQWy



%UDFKR��OHYDQWDQGR�FRQ�VXDYLGDG�VX�PDQR�GHUHFKD²��VRQ�PX\�VROLGDULRV�FRQ
QRVRWURV�� QRV� DWLHQGHQ�� 8VWHG� VDEH� TXH� OR� TXH� VH� QHFHVLWD� DTXt� VRQ� SRFDV
FRVDV��&RELMDV��FRPLGD��D�YHFHV�OLEURV�

²/H� TXHUHPRV� D\XGDU� ²UHVSRQGLy� HO� 'RF²�� 'tJDQRV� OR� TXH� XVWHG
QHFHVLWH��0HGLFLQDV�²VXJLULy²��,QFOXVR�GLQHUR�

%UDFKR�SDUHFLy�PRYHU�OLJHUDPHQWH�OD�FDEH]D��DVLQWLHQGR�
²(VWRV� FRPSDxHURV� QRV� YLVLWDQ� FRQ� IUHFXHQFLD� ²UHSLWLy²�� 3RGUtDQ

DSR\DUORV�D�HOORV��SRUTXH�VLHPSUH�WUDHQ�OR�TXH�YDPRV�QHFHVLWDQGR�
²¢6X�KHULGD�HVWi�ELHQ��FRPSDxHUR�%UDFKR"�¢1R�QHFHVLWD�DOJXQD�DWHQFLyQ

DGLFLRQDO"
(O� 'RF� YLR� TXH� RWUD� YH]� HO� URVWUR� GHIRUPH� VH� PRYtD�� DGTXLUtD� XQD

H[SUHVLyQ�GLVWLQWD��9ROYLy�D�VRUSUHQGHUVH�GH�TXH�VH�WUDWDUD�GH�XQD�VRQULVD�
²1R�� FRPSDxHUR�� JUDFLDV�� &UHR� TXH� OD� WUDWDURQ� ELHQ�� Vt�� (Q� HO� FDPSR

PLOLWDU� VRQ� H[SHUWRV� HQ� DEULU� KHULGDV� \� HQ� HO� +RVSLWDO� 0LOLWDU� H[SHUWRV� HQ
FHUUDUODV�

(O�'RF�WUDWy�GH�VRQUHtU�WDPELpQ��/RV�SROLFtDV�TXH�FRQYHUVDEDQ�DO�ODGR�GH
%UDFKR�HVWDEDQ� IXPDQGR��(O�'RF�YROYLy� OD�YLVWD�KDFLD� OD� L]TXLHUGD��KDFLD� OD
SXHUWD�GHO�SDWLR��/D�OX]�HUD�EULOODQWH��SDUHFtD�UHYHUEHUDU�HQ�HO�DLUH��TXHPDQGR
HO�YLHQWR�TXH�OOHJDED�OLJHUDPHQWH�KDVWD� OD�SXHUWD�GH� OD�FUXMtD��KDVWD�HO�RORU�D
EDVXUD��D�VXGRU�

²¢&yPR�WH�OODPDV"
²0DWtDV�+HUQiQGH]�
²¢4Xp�HGDG�WLHQHV"
²9HLQWLVpLV�DxRV�
²¢1DFLVWH�DTXt�HQ�(O�7LFXt��R�HQ�RWUR�OXJDU"
²1DFt�DTXt�HQ�(O�7LFXt�
²(O�RWUR�DSHOOLGR� WDPELpQ��¢4Xp�RWUR�DSHOOLGR� WLHQHV"�²0LJXHO��0DWtDV

+HUQiQGH]�0LJXHO�
²¢0LJXHO�HV�WX�VHJXQGR�DSHOOLGR"
²6t��PL�VHJXQGR�DSHOOLGR�
²¢6DEHV�OHHU"



²1R�
²¢7LHQHV�KLMRV"
²6t�
²¢&XiQWRV"
²6HLV�
²¢<�VLJXHV�YLYLHQGR�FRQ�WX�PXMHU"
²6t�
²7XV�SDSiV��GLPH��¢9LYHQ�DTXt�FRQWLJR"
²6t�
²¢&XiQWDV�YHFHV�WH�KDV�FDVDGR"
²8QD�
²¢9LYH�DOJXLHQ�PiV�HQ�WX�FDVD"
²1DGD�PiV�QRVRWURV�
²¢1R�YLHQH�DOJXLHQ�PiV�GH�YLVLWD"
²1R�
²¢7LHQHV�KHUPDQRV"
(O�FDPSHVLQR�PRYLy�OD�FDEH]D��DVLQWLHQGR�
²&XiQWRV��'LPH�FXiQWRV�
²6HLV��3HUR�FXDWUR�VRQ�PXMHUHV�
²¢9LYHQ�DTXt"
²6yOR�WUHV�
²¢4XLpQHV"�'LPH�TXLpQHV�
²'RV�KHUPDQRV�\�XQD�KHUPDQD�
²¢4XLpQHV"
²6HUDItQ�\�6DQWLDJR��<�WDPELpQ�(OYLUD�
6HQWDGR�HQ�XQD�VLOOD�SOHJDEOH��HO�PpGLFR�VH�TXHGy�PLUDQGR�DO�FDPSHVLQR�

-XQWR�DO�FDPLyQ�PLOLWDU�VH�H[WHQGtD�XQD�ORQD�GRQGH�RWUR�PpGLFR�DXVFXOWDED�D�XQ
DQFLDQR��9DULRV�VROGDGRV�FDPLQDEDQ�FHUFD��FRQYHUVDQGR��2WUR��MRYHQ��FRQ�XQD
IUDQMD�EODQFD�HQ�XQ�EUD]R��UHYLVDED�PHGLFLQDV�HQ�HO�LQWHULRU�GHO�FDPLyQ�PLOLWDU�

²$EUH� OD� ERFD� ²GLMR� DSUR[LPiQGRVH� DO� FDPSHVLQR� \� H[WUD\HQGR� GHO
EROVLOOR�VXSHULRU�GH�VX�EDWD�XQD�SDOLWD�GH�PDGHUD�

(O� FDPSHVLQR� REHGHFLy�� (O� PpGLFR� REVHUYy� OD� GHQWDGXUD� EODQTXtVLPD�
'HVSXpV�PLUy�ORV�RtGRV�VXFLRV�GHO�FDPSHVLQR��/XHJR�VH�UHFRVWy�HQ�OD�VLOOD�

²'H� HVH� GRORU� HQ� OD� FDEH]D�� D� YHU�� GLPH�²GLMR� EXVFDQGR� VXV� KRMDV� GH



DSXQWHV�
²6t��PH�GXHOH�
²¢&yPR�WH�GXHOH"�¢$TXt��VREUH�ORV�RMRV"��R�HQ�OD�QXFD�¢GyQGH"
²$TXt�²GLMR�HO�FDPSHVLQR�VHxDODQGR�VX�SHOR�FUHVSR�
²¢6H�WH�QXEOD�OD�YLVWD�FRQ�HO�GRORU�R�QDGD�PiV�HV�XQD�SXQ]DGD"
²6H�PH�QXEOD�OD�YLVWD��1R�SXHGR�KDFHU�QDGD�FRQ�HO�GRORU��HV�PX\�IXHUWH�
²¢7H�SRQHV�QHUYLRVR�GHVSXpV�GH�HVRV�GRORUHV"�¢7H�GDQ�PLHGRV"
²¢0LHGR"�¢4XH�VL�WHQJR�RWUR�GRORU"
²1R��3RU�HMHPSOR��SDUD�TXH�HQWLHQGDV��¢VL�YHV�JHQWH�GHVFRQRFLGD�WH�SRQHV

QHUYLRVR"
²1R�Vp�
²6L�WH�HQFXHQWUDV�HQ�HO�PRQWH�DUPDV�R�DOLPHQWRV�HVFRQGLGRV��¢TXp�KDFHV"

¢7H�SRQHV�QHUYLRVR�R�ORV�WRPDV"
²%XHQR�� HV� TXH� DTXt� GHMDPRV� HO� PDt]� VHFiQGRVH�� QR� HV� TXH� OR

HVFRQGDPRV�
²1R�PH�UHILHUR�D�OR�TXH�HV�GH�XVWHGHV��+DEOR�GH�SHUWHQHQFLDV�GH�RWURV��GH

ORV�TXH�DQGHQ�SRU�HO�PRQWH�\�QR�VHDQ�GH�DTXt��¢+DV�YLVWR�JHQWH�DUPDGD"
²3XHV�FUHR�TXH�QR�
²3LHQVD�ELHQ��1R�WLHQH�TXH�KDEHU�VLGR�HVWH�DxR��4XL]iV�HO�DxR�SDVDGR��2

DQWHV��'LPH�
(O�FDPSHVLQR�VH�TXHGy�FDOODGR��(O�PpGLFR�YLR�ODV�JUXHVDV�PDQRV�RVFXUDV

GHO�FDPSHVLQR��ODV�XxDV�ODUJDV�
²7H� HVWR\� SUHJXQWDQGR� HVWR� SRU� WX� VDOXG�� SRUTXH� HVRV� GRORUHV� QR� VyOR

YLHQHQ�SRU�OD�FDUQH�PDOD�GH�SXHUFR��VLQR�WDPELpQ�SRU�QHUYLRVLVPRV�
²3XHV�Vt�
²$�YHU��GLPH��¢WH�KDQ�HVSDQWDGR�ORV�GHO�PRQWH"
²1R��GRFWRU�
²¢7LHQHQ�DUPDV�DOJXQRV�FRQRFLGRV�WX\RV�D�ORV�TXH�OHV�WHQJDV�PLHGR"
²3XHV�Vt��\R�FUHR�TXH�DOJXQRV�WLHQHQ��6t��HVR�Vt�
²¢&RPR�TXLpQHV"
²3XHV�QR�PH�FRQVWD�
²¢<�GHO�HVWyPDJR"�¢1R�WH�HQIHUPDV�VHJXLGR�GHO�HVWyPDJR"
²6t��GRFWRU�
²$�YHU��WH�YDPRV�D�GDU�PHGLFLQD�SDUD�WRGR�OR�TXH�WH�SDVD�



$QWH� HO� FDPSHVLQR�� HO� PpGLFR� KDEOy� FRQ� HO� VROGDGR� TXH� WHQtD� XQD� FLQWD
EODQFD�HQ�OD�PDQJD�\�GHVSXpV�UHFLELy�GRV�SDTXHWHV�GH�PHGLFLQDV�

²0LUD��FXDQGR�WHQJDV�ORV�GRORUHV�GH�OD�FDEH]D�²GLMR�HO�PpGLFR��VHQWDGR
RWUD�YH]�HQ�OD�VLOOD�SOHJDEOH²��WyPDWH�HVWDV�SDVWLOODV��6yOR�WRPD�GRV�FDGD�GtD�
QR�PiV��<�FXDQGR�HVWpV�VXHOWR�GHO�HVWyPDJR�R�VLHQWDV�PXFKR�GRORU��WyPDWH�GRV
FXFKDUDGDV� GH� HVWH� MDUDEH� FDGD� RFKR� KRUDV�� KDVWD� TXH� VH� WH� TXLWHQ� ODV
PROHVWLDV�

²*UDFLDV�
²7yPDODV�
²*UDFLDV��GRFWRU�
²3HUR�WyPDODV��1R�WLHQHV�TXH�SDJDU�
²*UDFLDV�
²3RU� FLHUWR�� VH� PH� ROYLGDED� SUHJXQWDUWH� VL� QXQFD� KDQ� UREDGR� HQ� HVWH

SXHEOR�HVRV�KRPEUHV�DUPDGRV��3RUTXH� OXHJR� UREDQ�YDFDV��R�FRPLGD��R�KDVWD
JROSHDQ�D�OD�JHQWH�

²1R��QXQFD�KDQ�KHFKR�QDGD�
²¢1XQFD"
²%XHQR�� HV� TXH� WRGRV� FRQRFHPRV� HO�PRQWH��<R� QR� TXLHUR� KDFHU� GDxR� D

QDGLH�
²1R�KDEOR�GH�WL�
²1R�HQWLHQGR�
²¢1XQFD�KD�WHQLGR�SUREOHPDV�HO�SXHEOR�HQ�HO�PRQWH"
²6t�
²¢&XiQGR"
²$�YHFHV�
²+DEOD�FODUR�
²%XHQR��DOJXQRV�GLFHQ�
²'LPH�ELHQ�
²'L]TXH�FRQ�JRELHUQR�
²¢3UREOHPDV"
²<R�QR�HQWUR�HQ�HVDV�FRVDV��1R�KDJR�FDVR��SXHV�
²<R�YHQJR�D�D\XGDUWH��)tMDWH�TXH�WH�UHJDOR�HVDV�PHGLFLQDV��$Vt�TXH�QR�WH

KDJDV�SHQGHMR�\�VL�ORV�YXHOYHV�D�YHU��QRV�DYLVDV�
²*UDFLDV��GRFWRU�



²<D�YHWH��SXHV�
²*UDFLDV�
²<D�YHWH��4XH�YHQJD�RWUR�

²3HUR�ORV�GHPiV�WLHQHQ�FRQWDFWRV�WDPELpQ��¢QR�HV�DVt"�²SUHJXQWy�/XFLR�
(O�'RF�QHJy�OHQWDPHQWH�FRQ�OD�FDEH]D�
²(V�XQD�SDUWH�²LQWHUYLQR�5DPyQ²��3RUTXH�DKRUD�VyOR�HVWiQ�SHUPLWLGDV

SLVWRODV� VHPLDXWRPiWLFDV� QR� VXSHULRUHV� D� �� PLOtPHWURV� \� UHYyOYHUHV� QR
VXSHULRUHV�DO����HVSHFLDO��$Vt�TXH�HO�FDWHR�HQ�EXVFD�GH�DUPDV�\�GH�SDUTXH�HQ
WRGRV�ORV�SXHEORV�GH�OD�VLHUUD�HV�XQD�IRUPD�GH�DFXVDU�D�ORV�FDPSHVLQRV�TXH�QRV
DSR\DQ�

²&RQWURODQ�WRGR�HO�FRPHUFLR�GH�DUPDV�\�GH�SDUTXH�²H[SOLFy�HO�'RF²�
$OJXQRV�DUPHURV�KDQ�VLGR�DSUHKHQGLGRV�\�QDGLH�TXLHUH�\D�DUULHVJDUVH�

(O�'RF�VH�YROYLy�KDFLD�XQR�GH�ORV�YLVLWDQWHV�SDUD�LQYLWDUOR�D�KDEODU�
²6t�� \R� HVWXYH� EXVFDQGR� D� QXHVWUR� FRQWDFWR�� SRUTXH� OD� DUPHUtD� HVWi

FHUUDGD�²GLMR�HO�GH�/RV�*XDMLURV²��2WURV�DUPHURV��WDPELpQ�HQ�HO�FHQWUR�GH
OD�&LXGDG�GH�0p[LFR��PH�FRQILUPDURQ�TXH�KDEtDQ�GHWHQLGR�DO�YLHMR�\�D�VX�KLMR�
/D�DUPHUtD�IXH�FODXVXUDGD��(V�SRU�OD�QXHYD�OH\�GH�DUPDV�\�H[SORVLYRV�

8QR�GH�ORV�FDPSHVLQRV�TXH�KDFtDQ�JXDUGLD�HQ�HO�FDPSDPHQWR�VH�DFHUFy�DO
JUXSR�� /XFLR� VH� OHYDQWy� FRQ� pO�� &DPLQDURQ� XQRV� SDVRV� KDFLD� ODV� KDPDFDV
UHFRJLGDV� HQ� XQ� IXHUWH� WURQFR� GH� DPDWH� \� FRQYHUVDURQ� HQ� YR]� EDMD��'HVSXpV
/XFLR�VHxDOy�FRQ�OD�PDQR�XQ�VLWLR�DO�IRQGR��UXPER�DO�DUUR\R��\�HO�FDPSHVLQR
DVLQWLy�� /XFLR� UHJUHVy� D� VHQWDUVH� MXQWR� DO�'RF�� HQWUH� HO� JUXSR� TXH� IRUPDEDQ
5DPyQ�� *RUJRQLR� \� ORV� WUHV� PLHPEURV� GH� /RV� *XDMLURV� TXH� YLVLWDEDQ� HO
FDPSDPHQWR�FHUFDQR�D�/DV�7ULQFKHUDV�

²1R�LPSRUWD�²FRPHQWy�/XFLR²��eVWH�HV�VyOR�XQ�DVSHFWR�GHO�SUREOHPD�
²3HUR� Vt� LPSRUWD� HQ� RWUR� VHQWLGR� ²UHSXVR� RWUR� GH� /RV� *XDMLURV²�

3RUTXH�DOJXQRV�DUPHURV�FRQRFtDQ�D�FRQWDFWRV�GH�QXHVWURV�JUXSRV�\�HVWR�H[LJH
PiV�RUJDQL]DFLyQ�GH�QXHYRV�FXDGURV�

²(Q�JHQHUDO� QHFHVLWDPRV� UHIRU]DU� HVWD� SUHSDUDFLyQ�²FRPHQWy�/XFLR²�
-XVWDPHQWH� HVR� QRV� GHEHPRV� SURSRQHU�� QHFHVLGDGHV� HQ� FRP~Q� \� DSR\RV� TXH
SXGLpUDPRV�RIUHFHU�



²/R�LGHROyJLFR�DIHFWD�D�PXFKRV�²DILUPy�HO�'RF�
²/R� LGHROyJLFR�� Vt� ²VHFXQGy� HO� GH� /RV� *XDMLURV²�� 3HUR� WDPELpQ� OD

HVWUDWHJLD�� OD� LGHD� GH� OXFKD�� +D\� Q~FOHRV� PX\� PLOLWDULVWDV�� TXH� SXHGHQ
FRPSOLFDU�OD�UHXQLyQ�

²3RU�HVR�XVWHGHV�GHEHQ�FRQRFHU�QXHVWUD�RUJDQL]DFLyQ��QXHVWUR�WUDEDMR�HQ
ORV� SXHEORV�²LQWHUYLQR� /XFLR²�� 7DPELpQ� D\XGDUQRV� HQ� HO� HVWXGLR�� 3RUTXH
DTXt�OD�JHQWH�HV�FDPSHVLQD�\�D�PXFKRV�KD\�TXH�HQVHxDUOHV�D�OHHU�\�D�HVFULELU��\
QR�VyOR�D�GLVFXWLU�SRU� ORV� OLEURV�TXH�QR�VH�KDQ� OHtGR��1RVRWURV�RIUHFHPRV� OD
VLHUUD� SDUD� XQD� UHXQLyQ� GH� WRGDV� ODV� RUJDQL]DFLRQHV� SDUWLGDULDV�� <� WDPELpQ
D\XGD� SDUD� VXPLQLVWUDU� HTXLSR�� /D� FRPSDxHUD� TXH� XVWHGHV� FRQRFHQ� SXHGH
KDFHUOR�SRU�OD�DGXDQD�GH�7DPDXOLSDV�\�GH�&KLKXDKXD�

²3HUR�LQVLVWR�HQ�HO�SUREOHPD�GHO�3DUWLGR�&RPXQLVWD�²UHSLWLy�HO�GH�/RV
*XDMLURV²��0XFKRV� FRPSDxHURV� GHVFRQItDQ� SRUTXH� WUDWDQ� GH� QHJRFLDU� HQWUH
ORV�JUXSRV�DUPDGRV�\�HO�JRELHUQR�

²+DFH�DOJXQRV�PHVHV�PH�UHXQt�FRQ�HOORV�²DFHSWy�/XFLR²��9LQLHURQ�SRU
QRVRWURV� DFi�� KDVWD� OD� VLHUUD�� 2� KDVWD� OD� FDUUHWHUD� GH� =LKXDWDQHMR�� SXHV�� \
HVWXYLPRV�KDEODQGR�FRQ�HOORV�HQ�0p[LFR��1R�TXLHUHQ�XQD�OXFKD�DUPDGD��DVt�HV�
3HUR�QR�YHR�SRU�TXp�GHVFRQILDU��+D\�DOJXQRV�GHQWUR�GHO�3DUWLGR�TXH�HVWiQ�GH
QXHVWUD�SDUWH��6HUtD�HTXLYRFDGR�GHVFRQILDU�GH�WRGRV��$KRUD�TXH�HO�'RF�UHJUHVH
D�OD�FLXGDG�FRQ�XVWHGHV��SURFXUDUp�LU�WDPELpQ�D�VHJXLU�HVWRV�SODQHV�DOOi�

²3RVLEOHPHQWH�SRU�RFWXEUH�²DFODUy�HO�'RF�

(O� KRPEUH� TXH� WHQtD� XQD� HVFODYD� GH� RUR� HQ� OD� PDQR� L]TXLHUGD� YROYLy� D
VHQWDUVH�

²$�YHU��HVFXFKD�OR�TXH�WH�GLFH�PL�DPLJR�²DJUHJy�FRQ�YR]�FDOPD��VXDYH�
PLHQWUDV�FRPHQ]DED�D�IXPDU�

(O�RWUR� VH�DFHUFy�DO�KRPEUH�PRUHQR�TXH� VDQJUDED�GH� OD�ERFD�\�TXH� VH
KDOODED�GHVQXGR��VHQWDGR�HQ�HO�VXHOR�

²<D�OR�KDV�RtGR�²GLMR²��$Vt�TXH�SyUWDWH�ELHQ�DKRUD��6yOR�UHVSRQGH�D�OR
TXH� WH� HVWDPRV� SUHJXQWDQGR� ¢PH� R\HV�� FDEUyQ� GH� OD� JUDQ� SXWD�� KLMR� GH� WX
SLQFKH�PDGUH"

(O� KRPEUH� UHVSLUDED� FRQ� GLILFXOWDG�� (O� FXHUSR� OR� WHQtD� DPRUDWDGR�� $O



UHVSLUDU� VH� VREDED� FRQ� ODV� PDQRV� ODV� FRVWLOODV�� 8QD� GH� ODV� SLHUQDV� VH
FRQWUDtD�UtWPLFDPHQWH��D�LQWHUYDORV��(O�HVWyPDJR�OR�WHQtD�GLVWHQGLGR�D~Q�SRU
HO�DJXD�VXPLQLVWUDGD�GXUDQWH�KRUDV��8Q�RORU�D�MDEyQ�\�D�PLHUGD�VH�HOHYDED
V~ELWDPHQWH�GH� ORV�FDEHOORV�FUHVSRV�GHO�KRPEUH�PRUHQR�TXH�DKRUD� OORUDED
VLOHQFLRVDPHQWH�

²6yOR�TXHUHPRV�TXH�QRV�D\XGHV�D�HQFRQWUDUORV��1DGD�PiV�²OH�GLMR�RWUD
YH]��WUDQTXLOR��HO�TXH�HVWDED�IXPDQGR�

(O�KRPEUH�PRUHQR�VH�OOHYy�ODV�PDQRV�D�OD�FDUD��7RVLy��KLSy��VH�UHVWUHJy
OD�VDQJUH�UHVHFD�\�ORV�PRFRV��OORUDED�

²1R�Vp��<R�PH�IXL��<R�PH�HVFDSp�GH�HOORV�²UHVSRQGLy�FRQ�XQD�YR]�URQFD�
DJRWDGD��FRPR�VL�VH�WUDWDUD�GH�XQ�DQFLDQR�\D��\�QR�GH�XQ�KRPEUH�GH�WUHLQWD
DxRV�

²¢7H�HVFDSDVWH�FRQ�XQ�0��"�¢,QVLVWHV�HQ�HVR"�¢4XH�WH�HVFDSDVWH�FRQ�XQ�
0����JUDQ�SHQGHMR"

(O�KRPEUH�OORUDED��(O�GH�OD�HVFODYD�GH�RUR�VH�OHYDQWy�RWUD�YH]�GH�OD�VLOOD�
²'pMDOR�TXH�UHVSRQGD��VLQ�JROSHV�²GLMR�
6H� LQFOLQy� \� VH� OH� YLR� SRU� OD� FDPLVD� DELHUWD� XQD�PHGDOOD� GHO� 6DJUDGR

&RUD]yQ�� PHFLpQGRVH�� ([WHQGLy� VX� EUD]R� \� OR� DVLy� IXHUWHPHQWH� GH� ORV
FDEHOORV�GDQGR�XQ�V~ELWR�WLUyQ��(O�KRPEUH�QR�VLQWLy�GRORU��VyOR�PLHGR�

²¢4XLHUHV�TXH�WH�FUHDPRV�HVR"�£'LPH��²UHSLWLy�PLHQWUDV�OR�]DUDQGHDED
GH�ORV�FDEHOORV�

(O�KRPEUH�LQWHQWy�PRYHUVH�
²£1R�WH�PXHYDV��²OH�JULWy�HO�RWUR�
(O�KRPEUH�YROYLy�D�JHPLU��TXHGDPHQWH��6LQWLy�TXH�DPHQJXy�GH�SURQWR�OD

IXHU]D�GHO�SXxR�TXH�OR�VXMHWDED�GH�ORV�FDEHOORV��/D�SXHUWD�VH�DEULy��(QWUDURQ
GRV� KRPEUHV� HQ� HO� SHTXHxR� FXDUWR� FDOLHQWH� TXH� ROtD� D� VXGRU�� D� KXPR� GH
FLJDUULOORV�

²¢7RGDYtD� QR� FDQWD� HO� SROOR"� ²GLMR� HO� TXH� VDFDED� ORV� UHIUHVFRV� GHO
HQYROWRULR�\�ORV�SRQtD�HQ�OD�PHVD�

²7UDMLPRV�WRUWDV�GH�ORPR�SDUD�WRGRV�\�XQD�GH�KXHYR�FRQ�FKRUL]R�SDUD
XVWHG��MHIH�²DJUHJy�HO�RWUR�

8QR� GH� ORV� DJHQWHV� HPSH]y� D� RULQDU� HQ� OD� WD]D� GHO� H[FXVDGR� TXH� VH
KDOODED�HQ�OD�KDELWDFLyQ��D�XQRV�SDVRV�GHO�KRPEUH�GHVQXGR�

²3DUD�TXH�VH�OOHQH�PiV��DKRUD�TXH�OD�YXHOYD�KDFHU�GH�SRFLWR�²FRPHQWy�



ULpQGRVH�
(O� KRPEUH� KDEtD� UHFLELGR� XQ� SXQWDSLp� HQ� HO� HVWyPDJR�� 6H� FRQWUDtD� GH

GRORU��ERTXHDQGR��VLQ�SRGHU�UHVSLUDU�
²£+DEOD��KLMR�GH� OD�FKLQJDGD��TXH�\D�QRV�HVWiV�DEXUULHQGR��²JULWy�HO

TXH�OR�LQWHUURJDED�
(O� KRPEUH� TXHUtD� UHVSLUDU�� FRQ� DQJXVWLD�� $EULy� OD� ERFD� FRQ� GRORU�� FRQ

XQD�PXHFD� JURWHVFD�� FRQ� ORV� RMRV� GHVRUELWDGRV�� FRPR� VL� HO� DLUH� IXHUD� XQD
LQPHQVD�ULTXH]D��XQ�JULWR�VLOHQFLRVR��XQD�VDOYDFLyQ��/XHJR�WUDWy�GH�KDEODU�

²(Q� ORV� HMLGRV� \R� QR� SRGtD� YHU� D� OD� JHQWH�� SRUTXH� GHFtDQ� TXH� HUDQ
FRQWDFWRV�TXH�QRV�GDEDQ�WRUWLOODV��R�KDVWD�FDUQH�GH�SROOR�R�GH�SXHUFR��<�\R
SHQVp�GHVGH�OD�~OWLPD�YH]�TXH�\D�QR�LED�D�HVWDU�FRQ�HOORV�²FRPHQ]y�D�GHFLU�
PRYLHQGR�OD�FDEH]D�GH�XQ�ODGR�D�RWUR��FRQ�GRORU�

'HVHy�RULQDU��6LQWLy�XQ�DUGRU�HQ�HO�PLHPEUR��7XYR�PLHGR�RWUD�YH]�
²3HUR� OXHJR� PH� OODPDURQ� ²YROYLy� D� GHFLU�� FRQ� YR]� TXHMXPEURVD²�

©¢3DUD�FXiQGR"ª�SUHJXQWp�\R��<�SHQVp�HQ�QR�LU��3HQVp�WDPELpQ�HQ�FRQWHVWDU
TXH�QR�FRQWDUDQ�FRQPLJR��TXH�\D�QR�TXHUtD�DQGDU�HVFRQGLGR�FRPR�DQLPDO�
3HUR�QDGD�PiV�PH�OH�TXHGp�PLUDQGR�D�)RUWXQLR��SRUTXH�DVt�VH�OODPDED�pO��\
QR�OH�GLMH�QDGD�

(O�KRPEUH�R\y�TXH�ORV�DJHQWHV�KDEtDQ�WHUPLQDGR�GH�FRPHU��4XH�GRV�GH
HOORV�DEULHURQ�RWUDV�FRFDFRODV�\�HPSH]DURQ�D�EHEHUODV��HQWUH�HUXFWRV��8QR
GH�HOORV�HQFHQGtD�XQ�FLJDUULOOR�\�ERVWH]DED��6H�HVIRU]y�HQ�FRQWLQXDU��6HQWtD
GRORU��1R�TXHUtD�TXH�VH� OHYDQWDUDQ��'HVHy�TXH�VLJXLHUDQ�HQ�HVD�PHVD��TXH
QXQFD�WHUPLQDUDQ�GH�HVWDU�HQ�HVD�PHVD��7UDWy�GH�YROYHU�D�KDEODU�D�SHVDU�GHO
GRORU�GH�OD�ERFD�GHVWUR]DGD��GHO�HVWyPDJR�ODVWLPDGR�SRU�HO�DJXD�\�SRU�ORV
JROSHV�

²©¢3RU�GyQGH�DQGDQ"ª�� OH�SUHJXQWp�D�)RUWXQLR�GHVSXpV�GH�XQ� UDWR�²
YROYLy� D� H[SOLFDU²�� ©3RU� OD� 5HPRQWDª��PH� FRQWHVWy�� 3HUR� FXDQGR� UHJUHVp
FRQ�HOORV�RWUD�YH]�QR�TXLVH��3HQVp�TXH�VyOR�VH�HVWDEDQ�KDFLHQGR�SHQGHMRV�\
TXH�QDGD�PiV�FRPtDQ�GH�ORV�EDUULRV��<�HQ�OD�PDxDQD�VyOR�XQR�TXH�HVWDED�GH
JXDUGLD� YLR� TXH� PH� OHYDQWDED�� ©9R\� D� FDJDU�� KHUPDQRª�� OH� GLMH�� ©7UDLJR
PXFKR�UXLGR��SHUR�PH�OOHYR�HO�DUPD��QR�YD\D�D�VRUSUHQGHUPH�DOJ~Q�HQHPLJR
FDJDQGRª��OH�H[SOLTXp��KDFLpQGRPH�SHQGHMR��\�ULpQGRPH��<�DJDUUp�PL�0���\
WUHV�FDUJDGRUHV��\�TXH�PH�YR\�FRUULHQGR��&XDQGR�HOORV�VH�GLHURQ�FXHQWD�TXH
\R�KDEtD�GHVHUWDGR��SXHV�\D�DQGDED�FHUFD�GH�6DQ�0DUWtQ��<�HQWRQFHV��FRPR



OHV� GLMH�� HVFRQGt� HO� DUPD� XQRV� GtDV� \� OXHJR�PH� YLQH� SDUD�3DSDORWOD�� <� XQ
VHxRU�RIUHFtD�DTXt�PLO�SHVRV�� \�\R�QHFHVLWDED�HVRV�SHVRV�� \�HQWRQFHV�TXLVH
YHQGHUOR��3HUR�QDGD�PiV��1R�WHQJR�QDGD�TXH�YHU��6L�\R�VXSLHUD�DOJR�VH�ORV
GLUtD��DO�FDER�TXH�QR�TXHUtD�VHJXLU��<�HOORV�KDQ�PDWDGR�D�ORV�TXH�VH�YDQ��VH
ORV�MXUR��$Vt�TXH�\R�OHV�GLUtD�VL�VXSLHUD�DOJR�PiV��OR�MXUR�

(O� KRPEUH� YROYLy� D� OORUDU� HQ� YR]� EDMD�� /RV� DJHQWHV� YLHURQ� TXH� VH
HPSH]DED�D�RULQDU�HQ�HO�VXHOR��PLHQWUDV��OORUDED��VLQ�GDUVH�FXHQWD�

²¢4Xp�KDFHPRV�FRQ�pO"�²SUHJXQWy�HO�TXH�KDEtD�WUDtGR�ODV�WRUWDV�
(O�MHIH�GHO�JUXSR�KDEtD�YXHOWR�D�IXPDU��0LUy�HO�FXHUSR�PRUHQR��VXFLR�GH

ORGR��GH�RULQD��GH�VDQJUH��PRYLpQGRVH�HQ�HO�VXHOR�FRQ�XQ�TXHMLGR�VXDYH��FRQ
XQ�OODQWR�FDOODGR��6LQWLy�DVFR�GH�OD�FDUQH�VXFLD�GHO�FXHUSR�DPRUDWDGR�

²¢6HJXLPRV��PL�MHIH"�²SUHJXQWy�RWUR�
(O�MHIH�GHO�JUXSR�PLUy�VX�UHORM�
²<D�HV�WDUGH�²GLMR²��<D�TXLHUR�GHVFDQVDU�
6H�SXVR�GH�SLH�
²6LJDQ� FRQ� pO� XQ�SRFR�PiV�²LQGLFy�DO� TXH�KDEtD� WUDtGR� ODV� WRUWDV²�

0DGUpHQOR�SRU�SHQGHMR��<D�QR�SXHGH�GHFLU�PiV��3HUR�SDUD�TXH�VH�OH�TXLWH�OR
SHQGHMR�

-XDQ�YLR�D�/XFLR�DWUDYHVDU� OD�EUHFKD�FRUULHQGR�\�TXLVR�UHtU��GHFtUVHOR�SRU� OR
PHQRV� D� +LODULR� R� D�0DUFRV�� TXH� VH� KDOODEDQ� FHUFD� GH� pO�� 3HUR� +LODULR� QR
HVFXFKy��WDPELpQ�KDEtD�YLVWR�SDVDU�D�/XFLR�\�PLUDED�D~Q�KDFLD�ORV�PDWRUUDOHV
SRU�GRQGH�KDEtD�GHVDSDUHFLGR��-XDQ�YROYLy�D�UHYLVDU�VX�DUPD��VXV�FDUJDGRUHV�
(O�0���SDUHFtD�YLYLHQWH��HVWDU�D�SXQWR�GH�UHVSRQGHU��(OHYy�OD�FDEH]D��SDUD�YHU
PHMRU��HQFLPD�GH�OD�SLHGUD��'LVWLQJXLy�HQ�OR�DOWR�D�,VDtDV��TXH�OH�KL]R�VHxDV�GH
TXH�EDMDVH�OD�FDEH]D��GH�TXH�QR�VH�DVRPDUD��'LVWLQJXLy�D�/XFLR�RWUD�YH]��GHO
ODGR� RSXHVWR�� DWUDYHVDQGR� ORV� PDWRUUDOHV� GRQGH� HVWDED� OD� JUDQ� SLHGUD� TXH
VHUYtD�GH�SURWHFFLyQ��$OFDQ]y�D�RtU� VX�YR]��©$Vt�HVWi�ELHQ��DVt�HVWi�ELHQ��\D
GpMHQOD�DVt��\D�KiJDQPH�FDVRª��GHFtD��/XHJR�YLR�TXH�/XFLR�KDFtD�VHxDV�KDFLD
HO� VLWLR� GRQGH� GHEtD� KDOODUVH� 6DPXHO� \� TXH� PRYtD� XQR� GH� VXV� EUD]RV� HQ
GLUHFFLyQ�GHO�FDPLQR��/XHJR�OR�YLR�GH�HVSDOGDV��SHUR�QR�DOFDQ]y�D�HVFXFKDU�
DXQTXH�YHtD�ORV�JHVWRV�TXH�KDFtD�FRQ�ODV�PDQRV��'H�SURQWR�VLQWLy�TXH�ORV�RMRV



GH�/XFLR� OR�GHVFXEULHURQ� DVRPDGR�SRU� HQFLPD�GH� OD� SLHGUD�� ,QWHQWy�EDMDUVH�
RFXSDU� OD� SRVLFLyQ� TXH� GHEtD� WHQHU�� SHUR� /XFLR� \D� OH� KDEtD� UHFODPDGR� FRQ
VHxDV�VX�SRVLFLyQ��9ROYLy�D�DFRPRGDU�HO�FXHUSR�VREUH�OD�WLHUUD��FRQ�HO�DUPD�
/D�PDxDQD�VH�KDEtD�PRYLGR��$OJR�TXH�QR�HUD�VyOR�OD�OX]��VyOR�HO�FDORU��HVWDED
FDPELDQGR�� 2\y� RWUD� YR]�� 9ROYLy� D� DVRPDUVH�� /XFLR� YROYtD� D� DVFHQGHU� HO
SDUHGyQ�� SRU� OD� FXUYD� GH� OD� EUHFKD�� HQWUH� EHMXFRV� \� PDWRUUDOHV�� $VFHQGtD
UiSLGR��3URQWR�VH�LQFOLQy�VREUH�XQRV�PDWRQHV�\�OR�SHUGLy�GH�YLVWD��(O�FDORU�GH
OD� SLHGUD� HQ� TXH� VH� DSR\DED� OH� TXHPy� XQD� PDQR�� /D� UHWLUy� \� YROYLy� D
DFRPRGDUVH�HQ�OD�]DQMD��'HVHDED�KDEODU��GHFLU�DOJR�D�TXLHQ�IXHUD��D�+pFWRU��D
-RHO�� /HYDQWDUVH� GH� DKt� \� EDMDU� KDVWD� HO� SXHEOR�� <� QR� HUD� PLHGR�� (UD� XQD
QHFHVLGDG� GH� QR� GHMDUVH� FDHU� HQ� HO� VLOHQFLR�� HQ� OD� LQPRYLOLGDG�� FRPR� VL� XQ
FDQVDQFLR�OR�SXGLHUD�LU�YROFDQGR�VREUH�HO�YDFtR�SHUR�HQ�SOHQR�PHGLRGtD��HQ�OD
WLHUUD� UXLGRVD�� EDMR� ORV� SiMDURV� VRQRURV� TXH� YRODEDQ� VREUH� ORV� iUEROHV� \
DWUDYHVDEDQ� OD� EUHFKD� UXPER� D� OD� PDVD� YHUGH� GH� ORV� FDIHWDOHV�� HQWUH� ORV
PRVTXLWRV�LQVLVWHQWHV�TXH�OR�DFRVDEDQ�HQ�OD�FDUD��HQ�ORV�EUD]RV��D�WUDYpV�GH�OD
FDPLVD�� (VFXSLy� VREUH� OD� WLHUUD�� 6~ELWDPHQWH� VLQWLy� TXH� OD� RIHQGtD�� 4XH� OD
WLHUUD�OR�HVFXFKDED�\�HVWDED�YLYD��VRSRUWiQGROR��GHWHQLpQGROR��$�OR�OHMRV��HQ�HO
SXHEOR� GH� 5tR� %RQLWR�� YLR� ODV� FROXPQDV� GH� KXPR� TXH� DVFHQGtDQ� GHVGH� ORV
FDVHUtRV��+DEtD�UHFRUULGR�YDULDV�YHFHV�OD�]RQD�HQ�ODV�~OWLPDV�GRV�VHPDQDV��/D
FRQRFtD� \D� HQ� HO� DURPD� GH� FLHUWDV� SHQGLHQWHV�� SRU� ORV� EHMXFRV� R� ORV
SULPDYHURV�� SRU� HO� UXLGR� GH� ODV� DYHV� R� ORV� QLGRV� VREUH� ORV� DPDWHV� \� ORV
FDIHWDOHV��SRU�HO�UXPRU�GHO�YLHQWR�TXH�VH�HQFDMRQDED�HQ�FLHUWRV�OXJDUHV�FRPR
EXVFDQGR� ODV� UDtFHV� R� DVFHQGLHQGR� GHVGH� HOODV� DO� FDORU� IXOJXUDQWH� GH� OD
PDxDQD��$KRUD�OH�SDUHFtD�TXH�QDGD�SRGtD�RFXUULU��TXH�VyOR�HO�RORU�GH�OD�WLHUUD�
GH�ORV�EHMXFRV��GH�ORV�PDWRUUDOHV��ORV�FXEULUtD�FRPR�XQ�OHQWR�\�ILQR�SROYR��4XH
HO� GtD� VHUtD� LQH[SXJQDEOH�� LQPHQVR�� TXLHWR�� FRPR� HO� UXPRU�� D� YHFHV�� GH� VX
SURSLD�UHVSLUDFLyQ��GH�VX�FDUD�DSR\DGD�HQ�OD� WLHUUD��R�HQ�XQD�SLHGUD��R�HQ�XQ
iUERO� OOHQR� GH� KRUPLJDV�� R� VREUH� HO� DUPD� \� ORV� FLQFR� FDUJDGRUHV� TXH� WUDtD�
'HVHDED�TXH�QDGLH� DWUDYHVDUD� HO� FDPLQR��TXH� VyOR� HO� VLOHQFLR�� HO� YLHQWR�� ODV
DYHV��OD�YLGD�PLVPD�GH�OD�KLHUED��GH�OD�VLHUUD��VH�TXHGDUDQ�TXLHWRV�HQWUH�HOORV�
HQ� SD]�� VLQ� DQJXVWLD�� OHMRV� GHO�PLHGR�� 3HUR� WDPELpQ� VHQWtD� TXH� OD�PDxDQD� VH
KDEtD�PRYLGR��$OJR�TXH�QR�HUD�VyOR�OD�OX]�QL�HO�FDORU�HVWDED�FDPELDQGR��6HUtDQ
TXL]iV� PiV� GH� ODV� GRFH�� 2� OD� XQD� GH� OD� WDUGH�� SHQVy�� PLUDQGR� ODV� EUHYHV
VRPEUDV� TXH� YROYtDQ� D� H[WHQGHUVH� VREUH� OD� EUHFKD�� GHVGH� ORV� iUEROHV�� 3HUR



DOJR�HVWDED�FDPELDQGR�HQ�OD�PDxDQD��TXH�QR�HUD�OD�OX]��$OJR�TXH�D�QDGD�WHPtD�
4XH�HQ�QDGLH�VH�GHWHQtD�

(O�EDPEROHR�GH�OD�FDPLRQHWD�PLOLWDU�DXPHQWy�FXDQGR�HPSH]y�D�GHVFHQGHU�SRU
OD� SHQGLHQWH�� (O� FRQGXFWRU� PLUy� HO� GHVOL]DPLHQWR� GH� ODV� PRQWDxDV� YHUGHV� \
D]XOHV�KDFLD�HO�FLHOR��KDFLD�OD�FRVWD��3RU�HO�HVSHMR�UHWURYLVRU�YLR�TXH�DSDUHFtD
WDPELpQ�� GHVSXpV� GH� OD� FXUYD�� HO� FDPLyQ� 'LQD�� WUDQVSRUWDQGR� VROGDGRV� TXH
UHFLEtDQ�HO�VRO�FDOLHQWH��GLUHFWR��'LVPLQX\y�OD�YHORFLGDG��/DV�]DQMDV�DELHUWDV
SRU� ODV� OOXYLDV� HUDQ� SURIXQGDV� HQ� HVD� SDUWH� GHO� FDPLQR��0HWLy� SULPHUD�� FRQ
GREOH� WUDFFLyQ��\�JLUy�VXDYHPHQWH�HO�YRODQWH�SDUD�HYLWDU�XQD�]DQMD�\�DYDQ]DU
SRU� HO� FHQWUR�� GRQGH� HO� WHUUHQR� HUD� PiV� SODQR�� (QWUy� HQ� OD� VLJXLHQWH� FXUYD�
R\HQGR�TXH�GHWUiV�HO�FDPLyQ�HPSH]DED�D�UHSHWLU� OD�PLVPD�PDQLREUD��8QR�GH
ORV� VROGDGRV� TXH� WUDQVSRUWDED� HQ� OD� FDPLRQHWD� JULWy� D� ORV� GHO� FDPLyQ�� (Q
DOJXQDV� ]DQMDV� KDEtD� FKDUFRV� D~Q� \� SRU� OD� SHQGLHQWH� VH� DFXPXODED� HO� ORGR�
,QWHQWy�DOHMDUVH�GHO�DOWR�SDUHGyQ�HQ�TXH�ODV�]DQMDV�\�HO�ORGR�HUDQ�DEXQGDQWHV�
&XDQGR�JLUy�KDFLD� OD� L]TXLHUGD��SDUD�UHWLUDUVH�OLJHUDPHQWH�GHO�PXUR�GH�WLHUUD
URMD��R\y�TXH�QXPHURVDV�SLHGUDV�HVWDOODEDQ�VREUH�HO�YHKtFXOR��FRPR�VL�IXHUDQ
KXHVRV� WULWXUiQGRVH�� FRPR� VL� HO� FDPLyQ� HVWDOODUD� \� WRGR� VH� GHUUXPEDUD�� ORV
iUEROHV��HO�FLHOR��ORV�DUEXVWRV��ODV�UHGLODV��OD�OX]�

6DPXHO� H� ,VDtDV� GHVSXpV� VLJXLHURQ� GLVSDUDQGR� VREUH� HO� FDPLyQ� 'LQD�� /RV
VROGDGRV�GHO�FDPLyQ�UHFLELHURQ�HO�EDxR�GH�RWUDV�UiIDJDV�TXH�VXUJtDQ�GH�DPERV
ODGRV�GHO�FDPLQR��/D�FDPLRQHWD�JLUy�HQ�GLUHFFLyQ�GHO�SDUHGyQ��EDMR�HO�IXHJR
FHUUDGR�� ODV� OODQWDV�FRPHQ]DURQ�D�KDFHU�XQ�]XPELGR�GHVHVSHUDGR�HQ�HO� ORGR�
DWUDSDGDV�HQ�XQD�]DQMD�SURIXQGD�\�HQFKDUFDGD��PLHQWUDV�HO�PRWRU�SDUHFtD�JHPLU
FRPR�XQ� DQLPDO�PRULEXQGR�� GHVHVSHUDGR��(O� FDPLyQ�'LQD� VH� GHWXYR�EDMR� HO
EDxR�GH�ODV�UiIDJDV�\�EORTXHy�FXDOTXLHU�PDQLREUD�HQ�UHYHUVD�GH�OD�FDPLRQHWD�
9LUy� KDFLD� HO� SDUHGyQ� \� HQ� OD� PLVPD� OtQHD� GH� ]DQMDV� \� GH� ORGR� TXHGDURQ
DWDVFDGDV�ODV�OODQWDV��(Q�OD�FDPLRQHWD�XQ�VROGDGR�DEULy�OD�SRUWH]XHOD�L]TXLHUGD



GH�OD�FDELQD�SHUR�XQD�UiIDJD�OR�GHWXYR��7UDWy�GH�DEULU�OD�SRUWH]XHOD�GHUHFKD�\
RWURV� LPSDFWRV� OH� LPSLGLHURQ� VDOLU�� 6H� LPSXOVy� RWUD� YH]� KDFLD� OD� SRUWH]XHOD
L]TXLHUGD�\�VDOLy�GH�OD�FDELQD�EDMR�XQD�QXHYD�UiIDJD��URGy�SRU�HO�VXHOR��EDMR�HO
FDPLyQ�� KHULGR��0XFKRV� VROGDGRV� VDOWDEDQ� D� WLHUUD� \� VH� SDUDSHWDEDQ� EDMR� HO
FDPLyQ�'LQD��GLVSDUDQGR��'RV�VROGDGRV�VH�PDQWHQtDQ�HQ�HO�FDPLyQ�SRUTXH�GRV
JUDQGHV� WDQTXHV�GH�JDV� KDEtDQ� VLGR� DOFDQ]DGRV�SRU� ODV� UiIDJDV�\� WUDWDURQ�GH
VXMHWDU�ODV�OODYHV�GH�VHJXULGDG�

6H�PDQFKy�ODV�ERWDV�\�XQ�EUD]R�FXDQGR�VH�DSR\y�HQ�GRV�VROGDGRV�GH�ORV�TXH
PDQDED� SURIXVDPHQWH� OD� VDQJUH�� FRPR� VL� QR� IXHUD� XQ� OtTXLGR� KXPDQR�� VLQR
ORGR��DJXD�RVFXUD��GH�GHSyVLWRV�DELHUWRV��URWRV��%ULQFy�KDFLD�HO�ODGR�L]TXLHUGR
GH� OD� EUHFKD� HPSXxDQGR� HO� )DO� \� FRUULy� VREUH� ODV� SLHGUDV�� VREUH� OD� WLHUUD�
HQVRUGHFLGR� SRU� ORV� HFRV� GH� ODV� PHWUDOOHWDV�� VHJXLGR� SRU� HO� GHOJDGtVLPR
VLOELGR�GH�ORV�SUR\HFWLOHV�TXH�SDVDEDQ�VREUH�VX�FDEH]D��FRPR�LQVHFWRV��FRPR
DYHV� LQYLVLEOHV�� 6HQWtD� FDORU� HQ� HO� FXHUSR�� XQD� OODPDUDGD� HQ� OD� ERFD�� HQ� HO
DOLHQWR��\�VHJXtD�FRUULHQGR��MDGHDQWH��PLUDQGR�OD�WLHUUD��HO�ORGR��PX\�FHUFD�\D
GH� OD� RULOOD��4XLVR� WRPDU� LPSXOVR� GHVGH� OD� EODQGXUD� GH� OD� WLHUUD� \� VDOLU� GHO
UXLGR�LQPHQVR�TXH�OR�FXEUtD��VDOYDUVH�HQ�ORV�PDWRUUDOHV��VDOWDU��$OJR�OH�UDVJy
OD�URSD�R�OH�UR]y�HO�KRPEUR�HQ�HVH�PRPHQWR��DOJR�OLYLDQR��IUHVFR��TXH�OR�KL]R
FDHU�� \� YLR� TXH� OD� WLHUUD�� TXH� HO� ORGR�� TXH� OD� FHUFDQD� RULOOD� VH� HOHYDEDQ
OHQWDPHQWH� \� TXH� DO� OOHJDU� KDVWD� VX� FDUD� VX� KRPEUR� GROtD�� VH� PDQFKDED� OD
VDQJUH� FRQ� HO� ORGR� \� HO� )DO� SHVDED�� FDtD� WDPELpQ�� VH� TXHGDED� HQ� OD� WLHUUD�
PLHQWUDV� pO� VH� DUUDVWUDED�� 6H� YROYLy� D� PLUDU� DWUiV�� KDFLD� ORV� YHKtFXORV�
'LVWLQJXtD� FXHUSRV� HQVDQJUHQWDGRV�� URWRV�� VREUH� HO� 'LQD�� 'RV� VROGDGRV
OORUDQGR�WUDV�ODV�OODQWDV�WUDVHUDV��©'HEt�VDOWDU�DQWHVª��SHQVy�\�VH�WHQGLy�HQ�OD
KLHUED�� 6DQJUDED� GH� ODV� SLHUQDV�� 9ROYLHURQ� D� GLVSDUDU� GHVGH� DUULED� GHO
SDUHGyQ�� VREUH� HO� 'LQD�� /XHJR� YROYLy� HO� VLOHQFLR�� (O� VLOHQFLR� LQPHQVR�� VLQ
UXLGR�GH�OD�WLHUUD��VLQ�UXLGR�GH�LQVHFWRV��VLQ�UXLGR�GH�OX]��$SR\y�OD�FDUD�VREUH
OD�WLHUUD��©'HEt�VDOWDUª��YROYLy�D�SHQVDU��6LQWLy�HQ�ODV�PDQRV�OD�IUHVFXUD�WLELD
GH� OD� KLHUED�� GH� OD� WLHUUD� K~PHGD��(O� VLOHQFLR� FXEUtD� OD� EUHFKD�� ORV� iUEROHV�
+DEtDQ� FHVDGR� ODV� UiIDJDV�� 3RGtD� TXLWDUVH� ODV� IRUQLWXUDV�� ORV� FDUJDGRUHV� GHO
)DO� \� KXLU� HQ� HVWH� VLOHQFLR�� SURWHJHUVH�� HVFDSDU� EDMR� HVWH� VLOHQFLR�� ©'HEt



VDOWDUª��YROYLy�D�GHFLUVH�

8Q� KRPEUH� JULWy� VREUH� HO� SDUHGyQ�� ©£1R� GLVSDUHQ� \D�� £1R� GLVSDUHQ�� £$OWR�ª
/XHJR� FHVDURQ� ODV� UiIDJDV�� (VFXFKy� HO� UXLGR� GHO� DFHLWH� \� GH� OD� JDVROLQD
GHUUDPiQGRVH� GH� OD� FDPLRQHWD�� OD� UHVSLUDFLyQ� GH� GRV� VROGDGRV� TXH� HVWDEDQ
MXQWR�D�pO��6X�EUD]R�VHJXtD�VDQJUDQGR�\�HO�DGRUPHFLPLHQWR�DYDQ]DED�KDVWD�HO
FXHOOR��KDVWD�OD�QXFD��OD�IUHQWH��'HO�RWUR�H[WUHPR�HVFXFKy�D�RWURV�KRPEUHV��©6L
TXLHUHQ� YLYLU�� £UtQGDQVH� DKRUD�PLVPR�ª� ©£3HUR� DKRUD�� KLMRV� GH� OD� FKLQJDGD�ª
/RV�VROGDGRV�TXH�HVWDEDQ�FRQ�pO�VH�PRYLHURQ��'HWXYR�D�XQR�

²$\~GDPH�D�VDOLU�²OH�GLMR²��'H�HVWH�EUD]R��6t��DVt�
$O� LQFRUSRUDUVH� YLR� TXH� RWURV� VROGDGRV� HVWDEDQ� IRUPDGRV� DO� SLH� GHO

SDUHGyQ��(Q�OR�DOWR��XQ�KRPEUH�GHOJDGR��FRQ�VRPEUHUR�GH�SDOPD�\�VXMHWDQGR�XQ
0���VHJXtD�GDQGR�LQVWUXFFLRQHV�

²£7LUHQ� WRGDV� ODV�DUPDV�DO� VXHOR�� £$OOi�� OHMRV�� £<�UHWtUHQVH� WRGRV�� £0iV�
UHWtUHQVH�PiV��$Kt��Vt��DKt�HVWi�ELHQ�

6HQWtD�VX�EUD]R�DGRUPHFLGR��FRPR�DOJR�QR�VX\R��HVFXUULHQGR�VDQJUH�SRU�VX
KRPEUR�� SRU� VX� FRVWDGR�� 7UDWy� GH� TXLWDUVH� HO� FLQWXUyQ� GH� OD� SLVWROD� ����'RV
VROGDGRV� TXH� KDEtDQ� VXELGR� DO� FDPLyQ� 'LQD� \� D� OD� FDPLRQHWD� HPSH]DEDQ� D
DUURMDU�� EDMR� HO� PDQGR� GHO� KRPEUH� TXH� VHJXtD� JULWDQGR�� ODV� DUPDV�� ODV
FDUDELQDV�� ORV� IDOHV�� ORV� IXVLOHV�� 2\y� UXLGR� D� VXV� HVSDOGDV�� 9LR� D� ORV� WUHV
KRPEUHV�DUPDGRV�FRQ�0���\�0���TXH�\D�ORV�URGHDEDQ��2WUR�DSDUHFLy�HQFLPD
GHO�SDUHGyQ��FHUFD�GHO�TXH�GDED�yUGHQHV��7UDWy�GH�VHQWDUVH�HQ�HO�VXHOR��VREUH
HO� ORGR�� LQFOLQiQGRVH� SDUD� QR� PRYHU� HO� EUD]R� HQVDQJUHQWDGR�� 9LR� TXH� HO
KRPEUH� GH� EDUED� DO� TXH� ORV� GHPiV� OODPDEDQ� &KHOR� \D� OR� DSXQWDED
GLUHFWDPHQWH�

²¢4XLpQ�HUHV"�¢7~�HUHV�PD\RU��YHUGDG"
(Q�HVH�PRPHQWR�DOJXLHQ�PiV�JULWy�HQFLPD�GHO�SDUHGyQ�
²£4XH�VDOJD�OD�FRPLVLyQ��£3HUR�UiSLGR��DKRUD�PLVPR�
6HLV�KRPEUHV�DUPDGRV�VDOLHURQ�D�OR�ODUJR�GH�OD�RULOOD�\�FRUULHURQ�KDFLD�HO

YHKtFXOR�� 8QR� GH� HOORV� VROWy� XQ� YLHMR� ULIOH� \� WRPy� HO� 0��� GH� XQ� VROGDGR
PXHUWR�

²6t��VR\�PD\RU�²GLMR�DO�ILQ²��6R\�%DUGRPLDQR�0RUDOHV�



/RV� KRPEUHV� TXH� KDEtDQ� DSDUHFLGR� OOHYDEDQ� ODV� DUPDV� GH� ORV� FDPLRQHV
KDVWD�OD�RULOOD�GHO�FDPLQR��9LR�TXH�GRV�GH�HOORV�FDUJDURQ�D�XQ�VDUJHQWR�VHJXQGR
TXH�HVWDED�LQFRQVFLHQWH�\�HQVDQJUHQWDGR�GH�XQ�EUD]R�\�GH�XQ�FRVWDGR��\�TXH�OR
WHQGtDQ�D�XQ�ODGR�GH�ORV�YHKtFXORV��FRQ�XQ�FDVFR�GH�FDEHFHUD�

²6L� TXLHUHQ� WRGDV� HVWDV� DUPDV�²OH� GLMR� DO� KRPEUH� TXH� OH� DSXQWDED²�
SXHV�DKt�HVWiQ��OOpYHQVHODV�\D�\�GpMHQQRV�LU��TXH�WHQHPRV�PXFKRV�KHULGRV�

²£&iOOHVH�R�OH�PHWR�XQ�EDOD]R��²OH�JULWy�HO�KRPEUH�
(O�PD\RU�HVWDED�DSUHWiQGRVH�FRQ�OD�PDQR�VDQD�HO�EUD]R�KHULGR�

²$TXt�KD\�XQ�JXDFKR�TXH�QR�HVWi�PXHUWR�²JULWy�(XVHELR�
'HEDMR�GH�GRV�FXHUSRV�HQVDQJUHQWDGRV� UHVSLUDED�XQ�VROGDGR�� -RHO� OH�GLR

XQD�SDWDGD��(O�VROGDGR�JLPLy�GH�GRORU�
²7~�QR�HVWiV�PXHUWR�
(O� VROGDGR� WHQtD� OD�FDUD� OOHQD�GH�VDQJUH��0RYLHURQ� ORV�FDGiYHUHV�TXH� OR

VRIRFDEDQ��/R�D\XGDURQ�D�LQFRUSRUDUVH�
²6t��Vt�HVWR\�KHULGR�²EDOEXFHy�HO�VROGDGR�
²¢'H�GyQGH�HVWiV�KHULGR"�$�YHU��GLPH��¢'yQGH�WH�KLULHURQ"
(O� VROGDGR� VH� UHYLVDED� FRQ� VXV� SURSLDV� PDQRV�� 0RYtD� ODV� SLHUQDV�� ORV

EUD]RV��/XHJR�HPSH]y�D�DWHUUDUVH�
²3RU�IDYRU��\R�PH�ULQGR�WDPELpQ�²GLMR²��1R�GLVSDUHQ��1R�PH�YD\DQ�D

PDWDU�� 'pMHQPH� LU� FRQ� ORV� GHPiV�� 'pMHQPH� RtU� D� Pt� WDPELpQ� OR� TXH� HVWi
GLFLHQGR�DTXHO�VHxRU��SRU�VX�PDPDFLWD�

-RHO� OR� WRPy� GH� OD� SDUWH� GH� DWUiV� GHO� FLQWXUyQ� \� OR� OHYDQWy� HQ� YLOR� SDUD
HPSXMDUOR�KDFLD�HO�JUXSR�GH�VROGDGRV�

(UD�XQD�JUDQ�EROVD�GH�PDQWD��$SDUWy�XQR�GH� ORV�FDGiYHUHV�TXH�KDEtDQ�FDtGR
HQFLPD��0RYLy�D�RWUR�VROGDGR�PXHUWR�\� ORJUy�VDFDU� OD�EROVD��/D�DEULy��(UDQ
FKLFKDUURQHV�GH�SXHUFR�LQPHQVRV��HQWHURV��/RV�GH�HQFLPD�VH�KDEtDQ�PDQFKDGR
GH�VDQJUH�



²1R� LPSRUWD� ²GLMR� 6DPXHO²�� 1R� SRGHPRV� GHVSHUGLFLDU� FRPLGD�
£/OpYDOR�WRGR��²RUGHQy�

/XFLR�YROYLy�D�JULWDU�D�ORV�VROGDGRV��GHVGH�OR�DOWR�GHO�SDUHGyQ�
²$�YHU��GLPH�W~��pVH��HO�GHO�FDVFR�GH�PDOOD�URWD��¢GH�GyQGH�HUHV"
²6R\� GH� +LGDOJR�� VHxRU�²JULWy� GHVGH� DEDMR� XQ� VROGDGR� GHOJDGR�� PX\

MRYHQ�
²3HUR�WX�SXHEOR��¢GyQGH�HVWi�WX�SXHEOR��FXiO�HV"
²3XHV�GH�PiV�DOOi�GH�7XODQFLQJR��D�XQ�ODGR�GH�;LFRWHSHF�²FRQWHVWy�
²7DPELpQ�GLPH�W~��(O�TXH�HVWi�DO�ODGR��6t��W~�²SUHJXQWy�D�RWUR�VROGDGR�
²'H�2D[DFD��VHxRU��GH�PiV�DOOi�GH�7HRWLWOiQ��3HUR�SDUD�OOHJDU�D�PL�SXHEOR

KD\� TXH� FDPLQDU� FXDWUR� KRUDV� SRU�PRQWH�� 3DUD�1RSDOHUD�� TXH� DVt� OODPDQ�PL
SXHEOR�

²%XHQR��\R�TXLHUR�DFODUDUOHV�TXH�QR�ORV�YDPRV�D�PDWDU�²FRQWLQXy�/XFLR
²��3HUR�ODV�DUPDV�TXH�OHV�HVWDPRV�UHFRJLHQGR�GHEHQ�VHU�SDUD�OD�OXFKD�GH�ORV
FDPSHVLQRV�TXH�XVWHGHV�DQGDQ�PDWDQGR��&RPR�GLFH�HVWH�VROGDGR��TXH�QR�KD\
FDPLQRV� SDUD� VX� SXHEOR�� 3XHV� WDPSRFR�KD\� DTXt� FDPLQRV� \� WRGRV� WLHQHQ� TXH
FDPLQDU� SRU� HO� PRQWH�� SRUTXH� VyOR� GH� HVD� PDQHUD� SXHGHQ� DWUDYHVDU� GH� XQ
SXHEOR�D�RWUR��3RU�HVR�VHUtD�LJXDO�TXH�D�VXV�SXHEORV�OOHJDUDQ�D�TXHPDU�FDVDV�\
D� JROSHDU� \� PDWDU�� $� YHU�� GLPH� W~�� HO� GH� 2D[DFD�� ¢7H� SDUHFHUtD� ELHQ"
&RQWpVWDPH��GLPH��3HUR�HQ�YR]�DOWD��TXH�WH�RLJDQ�WRGRV�

²£1R��VHxRU��£1R�PH�JXVWD�HVR�
²3XHV�VyOR�SLHQVHQ�TXH�HV�HO�PLVPR�PRQWH�²YROYLy�D�GHFLU�/XFLR²��\

TXH�HVWiQ�HQ�2D[DFD�R�HQ�+LGDOJR��\�TXH�JROSHDQ�\�DVHVLQDQ�D�FDPSHVLQRV�GH
DOOt�� D� VX� SURSLD� JHQWH�� HQ� OXJDU� GH� GHIHQGHUOD� FRPR� OR� KDFHPRV� QRVRWURV�
3RUTXH� HO� JRELHUQR� OHV� GLFH� D� XVWHGHV� TXH� GHEHQ� PDWDU� FDPSHVLQRV� GL]TXH
SRUTXH�VRQ�EDQGLGRV�\�JHQWH�PDOD��FXDQGR�VyOR�VRQ�SREUHV��3RU�HVR�TXLHUR�TXH
OR� GLJDQ� HQ� HO� FXDUWHO��4XH� DTXt� HVWDUHPRV� QRVRWURV� OXFKDQGR� FRQWUD� WRGR� HO
VROGDGR�TXH�TXLHUD�VHJXLU�PDWDQGR�FDPSHVLQRV��\�TXH�DFDEDUHPRV�FRQ� WRGRV
ORV�TXH�H[SORWDQ�\�PDOWUDWDQ�DO�FDPSHVLQR�QR�VyOR�GH�DTXt��GH�OD�VLHUUD��VLQR�GH
WRGR�0p[LFR��SRUTXH�pVWD�HV�XQD�OXFKD�HQ�WRGR�HO�SDtV��pVWD�HV�OD�OXFKD�

0DUFRV�LED�VXELHQGR�SRU�OD�SHQGLHQWH�FRQ�XQD�FiPDUD�IRWRJUiILFD�FROJDQGR



DO�KRPEUR�
²%XHQR��¢\D�WHUPLQDURQ�HQ�OD�FRPLVLyQ"�²SUHJXQWy�/XFLR��JULWDQGR�GHVGH

OR�DOWR�
²£7HQHPRV� \D� WRGR� OLVWR�� ²UHVSRQGLy� +LODULR� FDPLQDQGR� HQWUH� ORV

YHKtFXORV²�� £&XDUHQWD� DUPDV�� HQWUH� IDOHV�� FDUDELQDV� \� SLVWRODV�� <� PXFKR
SDUTXH�SDUD�WRGRV�

²¢(VWi�WRGR�IXHUD�GH�OD�EUHFKD"�²YROYLy�D�SUHJXQWDU�
/XFLR� VH� YROYLy� D� PLUDU� KDFLD� HO� FDPLyQ� 'LQD�� 6DPXHO� OOHJDED� GH� OD

FRQWUDFXQHWD�
²<D�HVWi�WRGR�OLVWR�²UHVSRQGLy�+LODULR�
²£<D� DFDEDPRV�� /XFLR�� ²WDPELpQ� JULWy� 6DPXHO�� GHVGH� HO� FDPLQR²�

)XHURQ�GLHFLRFKR�PXHUWRV�²VH�GHWXYR�OXHJR�SDUD�KDEODU�FRQ�5XSHUWR��TXH�VH
KDEtD�DFHUFDGR�D�pO²��<�QXHYH�KHULGRV��(Q�WRWDO�YHLQWH�VROGDGRV�FDSWXUDGRV�\
GLHFLRFKR�PXHUWRV�²LQIRUPy�

0DUFRV�HVWDED�\D�DO� ODGR�GH�/XFLR��(QIRFy�OD�FiPDUD�3RODURLG�KDFLD� ORV
VROGDGRV� \� GLVSDUy� GRV� YHFHV��/XFLR� YROYLy� D� JULWDUOH� D� 6DPXHO�� TXH� HVWDED
MXQWR�D�+LODULR�

²¢3RU� TXp� QR� VDFDURQ� GHO� FDPLyQ� WRGRV� ORV� VROGDGRV� PXHUWRV"� ²
SUHJXQWy��VHxDODQGR�FRQ�XQD�PDQR�HO�YHKtFXOR�

²6yOR�SXGLPRV�EDMDU�D�GRV��/XFLR�²UHVSRQGLy�6DPXHO²��(V�TXH�PXHUWRV
SHVDQ�PXFKR��1R�SXGLPRV��SXHV��3RU�HVR�GHFLGLPRV�GHMDUORV�

²¢<�YDPRV� D� TXHPDU� ORV� GRV� FDPLRQHV"� ¢&RQ� ORV�PXHUWRV� DGHQWUR"�²
SUHJXQWy�+LODULR�

/XFLR�PRYLy�GH�XQ�ODGR�D�RWUR�OD�FDEH]D�
²1R� ²FRQWHVWy� DMXVWiQGRVH� HO� VRPEUHUR� GH� SDOPD²�� (QWRQFHV� VyOR

TXHPHQ�OD�FDPLRQHWD�
/XFLR�VH�YROYLy�KDFLD�0DUFRV��TXH�OH�H[WHQGtD�\D�ODV�GRV�IRWRV�WRPDGDV�D

ORV�VROGDGRV�FDSWXUDGRV��ODV�PLUy�XQRV�VHJXQGRV�\�OXHJR�ODV�OHYDQWy�
²$TXt� HO� FRPSDxHUR� VDFy� \D� IRWRV�� FRPR� XVWHGHV� SXHGHQ� YHU� ²JULWy

/XFLR� D� ORV� VROGDGRV²�� $Vt� TXH� OOHYDPRV� \D� ODV� VHxDV� GH� XVWHGHV� \� ORV
SRGUHPRV�UHFRQRFHU�VL�ORV�HQFRQWUDPRV�HQ�DOJ~Q�OXJDU�VLQ�DSR\DU�DO�SXHEOR��<
VL� XQD� GH� HVWDV� FDULWDV� YXHOYH� D� TXHUHU� PDWDU� FDPSHVLQRV�� HQWRQFHV� \D� QR
YDPRV�D�SHUGRQDU�FRPR�DKRUD��¢HQWLHQGHQ"

/XFLR�YLR�TXH� WRGRV� VH�KDEtDQ� FRQFHQWUDGR�\D� HQ� HO� FDPLQR�� FHUFD�GH� OD



EUHFKD�� DWHQWRV� D� ORV�PRYLPLHQWRV�GH�6DPXHO�TXH� VH�GLVSRQtD� D� LQFHQGLDU� OD
FDPLRQHWD�

²$� YHU�� TXLHUR� XQR� GH� ORV� FDVFRV� TXH� WUDHQ� XVWHGHV� ²JULWy� /XFLR²�
4XLHUR�OOHYDUPH�XQ�FDVFR�GH�XVWHGHV�

9DULRV�VROGDGRV�DO]DURQ�HO�VX\R��RIUHFLpQGROR�
²4XLHUR�pVH��HO�GH�OD�PDOOD�²GLMR�/XFLR��VHxDODQGR�XQ�FDVFR�TXH�WHQtD�OD

PDOOD�FRPSOHWD�
(O�VROGDGR�DYDQ]y�KDFLD�HO�SDUHGyQ��/XFLR�HPSH]y�D�EDMDU�SDUD�WRPDUOR�

(O�FDPSHVLQR�SDUHFtD�QR�HVWDU�WRWDOPHQWH�GHVSLHUWR��6XV�KLMRV�GH�RQFH�\�GLH]
DxRV� VH� HVWDEDQ�SRQLHQGR� ORV� SDQWDORQHV�� DGRUPLODGRV��8QR�GH� ORV� VROGDGRV
UHYLVy�RWUD�YH]�ODV�KDPDFDV�GH�OD�FDVD��/DV�PXMHUHV�REVHUYDEDQ�DVXVWDGDV��XQD
JHPtD� TXHGDPHQWH�� FRPR� VL� VROOR]DUD��(O� VROGDGR� DSDUWy� FRQ� OD� SXQWD� GH� VX
IXVLO�XQDV�SDFDV�DSLODGDV�FRQWUD�HO�PXUR��&D\HURQ�VLQ�KDFHU� UXLGR��FRQWHQtDQ
KRMDV�VHFDV�GH�SOiWDQR�\�GH�PDt]��6H�YROYLy�KDFLD�HO�RWUR�VROGDGR�

²<D�QR�KD\�PiV�²GLMR�
(O�FDPSHVLQR�VDOLy�GH�VX�FDVD�� VHJXLGR�GH�VX� IDPLOLD��(Q� OD�FDOOH�RVFXUD

GLVWLQJXLy�HO�SHVDGR�EDPEROHR�GH�YDULRV�FDPLRQHV�PLOLWDUHV��0XFKRV�VROGDGRV
RFXSDEDQ� OD� FDOOH�� HVFROWDEDQ� ODV� SXHUWDV� GH� ODV� FDVDV�� DSUHVXUDEDQ� D� ODV
IDPLOLDV� D� UHXQLUVH� HQ� HO� FHQWUR� GHO� SXHEOR�� (O� UXLGR� GH� ERWDV� PLOLWDUHV� \
FDPLRQHV�SDUHFtD�KDFHU�PiV�GHQVD�OD�RVFXULGDG��PiV�OHQWR�HO�PRYLPLHQWR�D�HVD
KRUD��DQWHV�GHO�DPDQHFHU��(O�FLHOR�HVWDED�QXEODGR��8Q�VRUGR�UXPRU�GH�JULWRV�
GH� KRPEUHV� FRUULHQGR� HQ� HO� SXHEOR� GH�(O�4XHPDGR� FUHFtD� D� FDGD�PRPHQWR�
/DV�PXMHUHV�VHJXtDQ�D�VXV�KLMRV��D�VXV�HVSRVRV��DWHQWDV�D�ODV�PDQLREUDV�GH�ORV
VROGDGRV�TXH�FXVWRGLDEDQ�ODV�FDOOHMXHODV�SROYRULHQWDV�\�ODV�VDOLGDV�GHO�SXHEOR�
8QR�GH� ORV�RILFLDOHV��VXELGR�HQ�HO�FDSDFHWH�GH�XQ�FDPLyQ��GDED�yUGHQHV�D� OD
WURSD�TXH�KDEtD�DFRUGRQDGR�D�OD�PXOWLWXG�

²6yOR�GHMDPRV�HQ�SD]�D�ORV�QLxRV�PX\�SHTXHxRV��WHQLHQWH�²GLMR�XQR�GH
ORV�VDUJHQWRV�

²£3HUR�ORV�QLxRV�VRQ�ORV�SULQFLSDOHV�PHQVDMHURV��²UHSOLFy�
²7UDMLPRV� D� ORV� TXH� YLPRV� FDSDFHV� GH� DQGDU� HQ� HO�PRQWH��PL� WHQLHQWH�

$OJXQRV� VRQ� PX\� FKLFRV�� 1R� VDEHQ� QL� KDEODU�� 3HUR� WHQHPRV� D� PiV� GH



RFKRFLHQWDV�SHUVRQDV��HQWUH�WRGDV�ODV�IDPLOLDV�
²£6LOHQFLR�� £6LOHQFLR�� ²RUGHQy� HO� FDSLWiQ� TXH� VH� KDOODED� HQFLPD� GHO

FDPLyQ�PLOLWDU��$O]y�ODV�PDQRV�SDUD�SHGLU�VLOHQFLR�D�ORV�FDPSHVLQRV�UHXQLGRV
HQ�OD�FDQFKD�GHSRUWLYD²��£(VF~FKHQPH�ELHQ��1R�TXLHUR�TXH�KD\D�GXGDV�

/HQWDPHQWH�DXPHQWDED�HO�DPDQHFHU�HQ�HO�KRUL]RQWH��/D�WHQXH�RVFXULGDG�GH
OD�PDGUXJDGD�LED�GLIHUHQFLDQGR�ORV�FXHUSRV�GH�OD�PXOWLWXG�GH�FDPSHVLQRV�TXH
OR�HVFXFKDED�

²£6DEHPRV�TXH�/XFLR�&DEDxDV�KD�UHFLELGR�DSR\R�GH�DOJXQRV�KRPEUHV�GH
HVWH� SREODGR�� ²JULWy� HO� FDSLWiQ²�� $Vt� TXH� YHQLPRV� SDUD� VDEHU� TXLpQHV
IXHURQ��<�SDUD�VDEHU�TXLpQHV�VRQ�FDSDFHV�GH�FRODERUDU�FRQ�QRVRWURV��4XLHUR
VDEHU�TXLpQ�SURWHJLy�DTXt�DO�PHQWDGR�/XFLR�&DEDxDV�\�TXLpQ�FRODERUy�FRQ�pO
HQ�ODV�HPERVFDGDV�

/XHJR�TXHGy�FDOODGR��FRPR�HVSHUDQGR�DOJR�
²£/DV�PXMHUHV�DWUiV��²JULWy�GH�SURQWR²��£$WUiV��£7RGDV�DWUiV��£5iSLGR�
8Q�UXLGR�GH�SDVRV��GH�YRFHV�GH�PXMHUHV�\�GH�VROGDGRV�VH�OHYDQWy�FRPR�VL

FRQ� HVH�PRYLPLHQWR� QHUYLRVR� HO� DPDQHFHU� VH� LQWHQVLILFDUD�� /RV� VROGDGRV� VH
GHVWDFDEDQ� DKRUD� FRQ� QLWLGH]�� FRQ� ODV� DUPDV� RVFXUDV� PRYLpQGRVH� HQWUH� ODV
PXMHUHV�

²£+DVWD�HO�IRQGR��KDVWD�ODV�FDOOHV��²VLJXLy�JULWDQGR²��£4XH�UHWURFHGDQ�
TXH�VH�YD\DQ�SRU�ODV�FDOOHV��£4XH�QLQJXQD�PXMHU�VH�OOHYH�D�ORV�QLxRV�

/RV� VROGDGRV� DSDUWDEDQ� D� ODV� PXMHUHV� FRQ� UDSLGH]�� /RV� KRPEUHV� IXHURQ
TXHGDQGR�VRORV�HQ�HO�SHTXHxR�FDPSR�GH�WLHUUD�VXHOWD��(O�VRO�KDEtD�FRPHQ]DGR
D�VXUJLU�HQ�HO�KRUL]RQWH��8QD�UHSHQWLQD�VHQVDFLyQ�GH�FDORU�DWUDYHVy�D�WRGRV�

²<R�Vp�TXH�DTXt�QDGLH�YLR�QDGD��<D�Vp�TXH�QR�SXHGHQ�UHFRUGDU�QDGD�DTXt�
HQ�VX�SXHEOR��(QWRQFHV�FUHR�TXH�SRGUtDQ�HVWDU�PHMRU�HQ�HO�FXDUWHO�GH�$WR\DF�R
HQ�$FDSXOFR��&UHR�TXH�DKt�VL�SRGUtDQ�HPSH]DU�D�D\XGDUQRV�

*XDUGy�VLOHQFLR�\�ORV�PLUy�FRQ�FDOPD��FDVL�FRQ�LQGLIHUHQFLD�
²£(PSLHFHQ�� ²RUGHQy� GH� SURQWR²�� £9DQ� D� FRQIHVDU� TXLpQHV

DFRPSDxDURQ�D�/XFLR�&DEDxDV�HQ�OD�HPERVFDGD�
8QR�GH�ORV�VROGDGRV�GHUULEy�GH�XQ�JROSH�D�XQ�FDPSHVLQR�YLHMR�\�FRPHQ]y

D�PDQLDWDUOR��7RGRV� ORV� VROGDGRV� GLULJLHURQ� ODV� DUPDV� KDFLD� ORV� FDPSHVLQRV
VRUSUHQGLGRV��/RV�PRWRUHV�GH�ORV�FDPLRQHV�PLOLWDUHV�IXHURQ�HFKDGRV�D�DQGDU�\
OOHQDURQ�GH�UXLGR�HO�SREODGR�

²£&RQ�ODV�PDQRV�DWUiV��£'LVSDUHQ�VL�DOJXQR�VH�UHVLVWH��²VLJXLy�JULWDQGR



HO�FDSLWiQ�PLHQWUDV�ORV�VROGDGRV�DWDFDEDQ�D�ORV�FDPSHVLQRV�\�ORV�VXEtDQ�HQ�ORV
FDPLRQHV�PLOLWDUHV�� (O� VRO�� HOHYDGR� \D� VREUH� OD�PDxDQD�� FRPHQ]DED� D� DUGHU
FRQ�FDORU��FRQ�IXHU]D�

²¢&yPR�WH�OODPDV"
²,JQDFLR�
²7XV�DSHOOLGRV�
²,JQDFLR�6iQFKH]�*XWLpUUH]��VHxRU��3DUD�VHUYLUOH�
²¢&XiQWRV�DxRV�WLHQHV"
²6HVHQWD�DxRV��VHxRU�
²¢(UHV�GH�(O�4XHPDGR"
²6t�VHxRU��VR\�GH�(O�4XHPDGR�
²¢(V� OD� SULPHUD� YH]� TXH� YLHQHV� DTXt�� DO� FXDUWHO"� ¢1R� WH� KDQ� GHWHQLGR

DQWHV"
²1R��VHxRU�
²$FODUD�OR�TXH�GLMLVWH�FXDQGR�WH�WUDMHURQ�DTXt��/R�GH�/XFLR�
(O� FDPSHVLQR�YROYLy� OD� FDEH]D� OLJHUDPHQWH�KDFLD� VX� L]TXLHUGD�� EXVFDQGR

DOJR�� 6XV� RMRV� HVWDEDQ� PX\� DELHUWRV�� 8Q� HVFDVR� ELJRWH� FDQRVR� VH� H[WHQGtD
VREUH�OD�ERFD�HQWUHDELHUWD��6H�OH�GLODWDEDQ�ODV�DQFKDV�DOHWDV�GH�VX�QDUL]�

²4XLHUR�GHFLU�TXH�QDGLH�OR�KD�YLVWR�²FRPHQ]y�D�H[SOLFDU��PRYLHQGR�FRQ
VXDYLGDG�XQD�PDQR²��6DEHPRV�TXH�YLQR��SXHV��SHUR�QR� OR�YHPRV��&UHR�TXH
QDGLH��(VR�TXHUtD�GHFLU��4XH�HQ�RWURV�SXHEORV�TXL]iV�Vt�VH�PXHVWUD�D�DOJXLHQ�
3HUR�FRQ�QRVRWURV�QR��(VR�HV�OR�TXH�SDVD�

²/OpYHQVHOR�\�KiJDQOR�KDEODU�²RUGHQy�HO�WHQLHQWH�D�GRV�VROGDGRV�

²/RFDOL]DPRV�D�ORV�GRFH�KRPEUHV��FDSLWiQ�
²¢'RFH"
²$�OR�TXH�SDUHFH��PL�FDSLWiQ�
²¢5HXQLHURQ�D�ORV�GH�(O�4XHPDGR�FRQ�ORV�GHPiV"



²1R��PL�FDSLWiQ��/RV�GH�6DQ�)UDQFLVFR�GHO�7LERU��GH�(O�3DUDtVR�\�GH�6DQ
9LFHQWH�GH�%HQtWH]�TXHGDURQ�HQ�RWUD�SDUWH��7DPELpQ�ORV�GH�/D�5HPRQWD��/RV�GH
(O�0DQ]DQR�VLJXHQ�DKt��SRUTXH�VRQ�LQGLRV�

²¢<�TXp�FRQ�DTXHOORV�GRFH"
²6yOR� FXDWUR� IXHURQ� PX\� ~WLOHV�� PL� FDSLWiQ�� (V� TXH� ORV� GHPiV� \D� QR

SRGtDQ�QL�KDEODU�
²¢&yPR�ORV�UHSDUWLHURQ"
²6yOR�D� VLHWH� ORV�PDQGDPRV�HQ�KHOLFySWHUR��PL� FDSLWiQ��$� ORV�RWURV� ORV

SXVLPRV�DTXt��FHUFD�GHO�UtR��SDUD�GDUOHV�WLHPSR�GH�KDEODU�
²'RFH�KRPEUHV�PH�SDUHFHQ�SRFRV��/XFLR� WLHQH�PiV� D\XGD�� ,QVLVWDQ� FRQ

ORV�TXH�KD\DQ�TXHGDGR�
²0L� WHQLHQWH� GLFH� TXH� SRGUtDPRV� \D� HQYLDU� WRGRV� ORV� TXH� TXHGDQ� D

$FDSXOFR��D�ODV�FiUFHOHV�GH�DOOi��SDUD�TXH�HO�FXDUWHO�QR�VH�VDWXUH�
²/R�FRPHQWDUp�DO�FRPDQGDQWH�
²$OJXQRV� FDPSHVLQRV� SUHJXQWDQ� SRU� ORV� GRFH� KRPEUHV� TXH

GHVDSDUHFLPRV��PL�FDSLWiQ�
²3XHV� LGHQWLILTXHQ� D� ORV� TXH� SUHJXQWDQ�� 3RU� DOJR� OR� KDFHQ�� 3RUTXH� VRQ

JXHUULOOHURV�GH�/XFLR�R�SRUTXH�VRQ�VXV�PDQGDGHURV��'HWpQJDQORV�D�HOORV�DTXt�\
TXH� ORV�GHPiV�VH�HQYtHQ�D�$FDSXOFR��PH�SDUHFH�ELHQ��<�GLOH�DO� WHQLHQWH�TXH
YHQJD� FXDQGR� VH� GHVRFXSH� GH� ORV� TXH� HVWp� LQWHUURJDQGR�� 3HUR� TXH� YHQJD� D
YHUPH��SURQWR�

²(VWiQ�LQVLVWLHQGR�DOOi�DIXHUD��OLFHQFLDGR�
²3HUR� GLOHV� TXH� YD\DQ� D� EXVFDUORV� D� OD� =RQD� 0LOLWDU� R� DO� FXDUWHO� GH

$WR\DF��4XH�DTXt�QDGD�YDQ�D�HQFRQWUDU�
²<D� HVWXYLHURQ� HQ� OD� =RQD� 0LOLWDU� ��� \� HQ� ORV� FXDUWHOHV� GH� $WR\DF�

OLFHQFLDGR��+DQ� UHFRUULGR� WRGRV� ORV� OXJDUHV� GRQGH� FUHHQ� TXH� SXGLHUDQ� HVWDU
DSUHVDGRV��3RU�HVR�LQVLVWHQ�DTXt��FRQ�XVWHG�

²'LOHV�TXH�QR�SRGHPRV�KDFHU�QDGD��4XH�QR� HV� DVXQWR�QXHVWUR��4XH�SRU
HVR� ODV� FiUFHOHV� HVWiQ� YLJLODGDV� SRU� HO� HMpUFLWR� \� TXH� QR� VDEHPRV� TXp
FDPSHVLQRV� WUDMHURQ�� 4XH� DTXt� VyOR� HVWiQ� XVDQGR� OD� FiUFHO� \�PiQGDORV� D� OD
RWUD��D�OD�&iUFHO�GH�0XMHUHV�



²3HUR�HV�TXH�VRQ�PXFKDV�IDPLOLDV��OLFHQFLDGR��<�DKt�VLJXHQ�DIXHUD��QR�VH
PXHYHQ��,QVLVWHQ�HQ�TXH�XVWHG�ODV�UHFLED�

²([SOtFDOHV�TXH�QR�WHQHPRV�LQVWUXFFLRQHV�GH�OD�3URFXUDGXUtD�GHO�(VWDGR�
4XH�KDVWD�TXH�QR�WHQJDPRV�LQVWUXFFLRQHV�SUHFLVDV�QR�SRGUHPRV�LQIRUPDU�QDGD�

²¢$XQTXH�VH�TXHGHQ�DKt�DIXHUD��WRGR�HO�GtD"
²'pMDORV� TXH� HVSHUHQ� XQ� SRFR� \� GHVSXpV� ORV� PDQGDV� D� OD� &iUFHO� GH

0XMHUHV��'LOHV� TXH� FUHHPRV� TXH� DKt� OOHYDURQ� D� WRGRV� ORV� FDPSHVLQRV� GH�(O
4XHPDGR�

²<R�ORV�YHR�PX\�GHFLGLGRV�D�QR�PRYHUVH��OLFHQFLDGR�
²1R�LPSRUWD��+D]OHV�YHU�TXH�OD�SROLFtD�QR�SXHGH�KDFHU�QDGD�
²&RPR�XVWHG�GLJD��OLFHQFLDGR�
²3HUR�QR� UHJUHVHV�KDVWD�TXH� ORV�FRQYHQ]DV��4XH� OHV�TXHGH�FODUR� OR�TXH

OHV�GLJDV�

²(V�TXH�\D�HVWi�PXHUWR�
8QR� GH� ORV� VROGDGRV� TXH� FXVWRGLDED� HQ� HO� SDVLOOR� VH� DFHUFy� D� OD� UHMD�

5HVSLUy�HO�YDKR�FDOLHQWH�GH�ORV�KRPEUHV�HQFHUUDGRV��(UDQ�PXFKRV��8Q�SLFDQWH
RORU�GH�RULQD�\�VXGRU�LQYDGtD�OD�FHOGD�GH�OD�FiUFHO�PXQLFLSDO�GH�$FDSXOFR�

²<D�VH�PXULy�²UHSLWLy�HO�FDPSHVLQR��OHYDQWDQGR�XQD�PDQR�SDUD�VHxDODU
HO�OXJDU�GH�OD�FHOGD�HVWUHFKD�GRQGH�QR�WHQtDQ�HVSDFLR�SDUD�VHQWDUVH�WRGRV�ORV
KRPEUHV²��(V�HO�YLHMR��HO�TXH�OOHJy�PX\�JROSHDGR�

(O�VROGDGR�WUDWDED�GH�GLVWLQJXLU�HQWUH�ORV�QXPHURVRV�KRPEUHV�KDFLQDGRV�HO
OXJDU�TXH�VHxDODED�HO�FDPSHVLQR�

²(V� ,JQDFLR�6iQFKH]�*XWLpUUH]�� GH�(O�4XHPDGR�²GLMR� RWUR� FDPSHVLQR�
PLUDQGR�DO�VROGDGR�FRQ�ORV�RMRV�OHJDxRVRV�\�HQURMHFLGRV�

²¢1R�VH�OR�YDQ�D�OOHYDU"�²SUHJXQWy�HO�SULPHU�FDPSHVLQR�
(O�VROGDGR�VHJXtD�PLUDQGR�DO�LQWHULRU�GH�OD�FHOGD�

²¢*HQHUDO"� 6t�� KDEOD� 6RODQR� &KDJR\D�� Vt�²GLMR� SRU� HO� WHOpIRQR²�� 3XHGR



LQIRUPDUOH� D� XVWHG�� SRU� VXSXHVWR�� 3DUD� TXH� XVWHG� SRQJD� DO� WDQWR� DO� JHQHUDO
&XHQFD�'tD]��Vt��JHQHUDO�²UHSLWLy�OHYDQWDQGR�OD�YR]�\�DVLQWLHQGR�FRQ�XQ�ILUPH
PRYLPLHQWR�GH�FDEH]D²��+HPRV�FRQFHQWUDGR�D� WRGRV� ORV�GHWHQLGRV�DTXt�� HQ
GRV�FiUFHOHV�GH�$FDSXOFR��6t��DVt�HV��WHQHPRV�\D�SDWUXOODV�QXHVWUDV�HQ�WRGDV�ODV
FiUFHOHV�� /RV� HOHPHQWRV� GH� OD� SROLFtD� GH� *XHUUHUR� QR� SRGUtDQ� FRQ� WDQWRV
GHWHQLGRV��JHQHUDO��6t��KHPRV� WRPDGR�PHGLGDV�DO� UHVSHFWR��6t��HQ�HVR�QR�KD\
FDPELR��SXHGH� LQIRUPDUOH� DVt� DO�JHQHUDO�&XHQFD�'tD]�²UHSLWLy� UHFOLQiQGRVH
GHVSDFLR�HQ�HO�VLOOyQ�GH�FXHUR�\�VRVWHQLHQGR�FRQ�OD�PDQR�GHUHFKD�HO�WHOpIRQR
QHJUR²�� /D� IXJD� GH� ORV� JXHUULOOHURV� GH� /XFLR� &DEDxDV� VH� GHELy� D� OD
QHJOLJHQFLD�� SRU� VXSXHVWR�� 6H� IXJDURQ� HQ� &KLOSDQFLQJR�� JHQHUDO�� 6t�� HVWR\
LQIRUPDGR��)XHURQ�&DUPHOR�&RUWpV�\�&DUORV�&HEDOORV��6H�OHV�DSUHKHQGLy�KDFH
PiV� GH� XQ� DxR�� HQ� $WR\DF�� HQ� HVWDGR� GH� HEULHGDG�� \� VH� OHV� SURFHVy� SRU
DVDOWDEDQFRV�� 3HUR� DKRUD� VRQ� PXFKRV� GHWHQLGRV� \� WHQHPRV� TXH� VHJXLU
KDFLpQGROR� DVt�� JHQHUDO�� <D� LGHQWLILFDPRV� D� YDULRV� VHJXLGRUHV� GH� /XFLR
&DEDxDV��$OJXQRV�ULQGLHURQ�LQIRUPDFLRQHV�PX\�~WLOHV�VREUH�ORV�SREODGRV��3RU
VXSXHVWR� TXH� DSOLFDPRV� PHGLGDV� HQpUJLFDV�� JHQHUDO�� )XHURQ� GRFH�
HVSHFLDOPHQWH��&RQ�UDSLGH]��FODUR��&RQYLHQH�SRU�ORV�SURSLRV�VROGDGRV��SRUTXH
DOJXQRV� QR� VLHQWHQ� FRQILDQ]D� GH� SDWUXOODU� FLHUWDV� ]RQDV�� <� RWURV� HOHPHQWRV
WLHQHQ� DKRUD� XQ� LQWHUpV� PD\RU� SRU� ORFDOL]DU� D� ORV� SDUWLFLSDQWHV� GH� ODV
HPERVFDGDV��1HFHVLWDPRV�SRU�HVR�DPSOLDU�QXHVWUR�FRQWURO�HQ�OD�VLHUUD��JHQHUDO
²DILUPy�FRQ� LQWHUpV��HFKDQGR�HO�FXHUSR�KDFLD�DGHODQWH��SDUD�DSR\DUVH�HQ�VX
HVFULWRULR²�� \� XQD� UDSLGH]� PD\RU� SDUD� LQWHUURJDWRULRV�� SRU� VXSXHVWR�� 3HUR
KiJDPH� HO� IDYRU� GH� LQIRUPDU� DO� JHQHUDO� &XHQFD� 'tD]� TXH� YROYLPRV� D� WHQHU
DOJXQRV�HQIUHQWDPLHQWRV�FRQ�OD�XQLYHUVLGDG��6t��FRQ�HO�UHFWRU�:HQFHV�5H]D��SRU
OD�DSUHKHQVLyQ�GH�XQ�HVWXGLDQWH�GH�SUHSDUDWRULD�TXH�VH�OODPD«�SHUPtWDPH�XQ
PRPHQWR�²SLGLy�HO�JHQHUDO�6RODQR�&KDJR\D�SDUD�EXVFDU�HQWUH�ORV�SDSHOHV�TXH
WHQtD�DQWH�Vt��WRPy�XQR�GH�HOORV�\�FRQWLQXy�KDEODQGR²��6H�WUDWD�GH�1LFyPHGHV
)XHQWHV� *DUFtD� ²GLMR� OH\HQGR� HO� SDSHO²�� 'H� 7HSHWL[WOD�� XQD� ]RQD� PX\
SHQHWUDGD� SRU� /XFLR� &DEDxDV�� JHQHUDO�� (O� UHFWRU� SURWHVWy� MXQWR� FRQ
DVRFLDFLRQHV� HVWXGLDQWLOHV� \� FRQ� JUXSRV� GH� SURIHVRUHV� GH� OD� )DFXOWDG� GH
'HUHFKR�� TXH� VH� GLVSRQHQ� D� DFWXDU� MXUtGLFDPHQWH��&UHR�TXH�SXHGH� DJUDYDUVH
HVWH� FRQIOLFWR� FRQ� ORV� DERJDGRV� GH� OD� XQLYHUVLGDG�� JHQHUDO�� SRUTXH� TXLHUHQ
VHJXLUVH� FRQ� OD� GHIHQVD� GH� ORV� FDPSHVLQRV�� 6XJLHUR� SRU� HVR� WHQHU� D� ORV
VRVSHFKRVRV�EDMR�XQD�YLJLODQFLD�PiV�HVWULFWD�DTXt�FRQ�QRVRWURV�R�LQFOXVR�HQ�OD



&LXGDG� GH� 0p[LFR�� 'HVHR� VDEHU� HO� SDUHFHU� GHO� JHQHUDO� &XHQFD� 'tD]� SDUD
GHWHUPLQDU�D�TXLpQHV�SRGUtDPRV�UHPLWLU�D�0p[LFR�\�D�TXLpQHV�PDQWHQHU�DTXt�
JHQHUDO��6t��DVt�HV��<R�HVSHUR�FRPXQLFDFLyQ�GH�XVWHGHV��/H�DJUDGH]FR��JHQHUDO�
Vt��JUDFLDV�

²1R�KDEODQ�HVSDxRO��VDUJHQWR�
²7~�VLJXH��KDVWD�TXH�KDEOHQ�
²3HUR�OH�DVHJXUR�TXH�QR�SXHGHQ�
²0LUD�FyPR�VDEHQ�OR�TXH�HVWR\�GLFLpQGRWH��6H�HVWiQ�KDFLHQGR�SHQGHMRV�

7RGRV�HQFXEUHQ�D�/XFLR��$�YHU��W~��FRQWpVWDPH��¢&RQ�TXp�OHV�D\XGDV��FDEUyQ"
£&RQWHVWD��R�WH�VLJR�SDUWLHQGR�OD�PDGUH�

²1R� HQWLHQGH� QDGD�� PL� VDUJHQWR�� 1R� KDEODQ� HVSDxRO�� QR� VRQ� JHQWHV� GH
UD]yQ��SXHV�

²3HUR� PLUD� VXV� RMRV�� ItMDWH� FyPR� HVWi� HQWHQGLHQGR�� 7~� VLJXH�� 6L� SDUD
PHGLDQRFKH�QR�KDQ�TXHULGR�KDEODU�HQ�HVSDxRO��PiWDORV�

²6t��PL�VDUJHQWR�
6DOLy� HO� VDUJHQWR� GH� OD� KDELWDFLyQ� FDOLHQWH� \� K~PHGD�� HVFXSLHQGR� HQ� HO

VXHOR�� (O� VROGDGR� TXH� VHJXtD� HQ� FDPLVHWD�� VXGRURVR�� VH� YROYLy� KDFLD� RWUR
FRPSDxHUR�\�OXHJR�PLUy�ORV�FXHUSRV�DPRUDWDGRV�GH�ORV�WUHV�SHTXHxRV�LQGLRV�
©3HUGyQ�� \R� QR�� QR�PDWHV�� JUDFLDVª�� HUDQ� ODV� ~QLFDV� SDODEUDV� TXH� GHFtDQ� HQ
HVSDxRO��/DV�GHFtDQ�XQD�\�RWUD�YH]��OORUDQGR��JLPLHQGR��FRQ�ORV�RMRV�EULOODQWHV
SRU�HO�PLHGR�

²¢/RV� VHJXLPRV� UHPDWDQGR��PL� FDER"�²SUHJXQWy� HO� RWUR�� VLQ� H[SUHVLyQ
DOJXQD��VLQ�RGLR��PDTXLQDOPHQWH��FRPR�VL�KXELHUD�GLFKR�XQ�Q~PHUR�

²'pMDPH�GHVFDQVDU�XQ�SRFR��'DPH�XQ�FLJDUUR�
(O� RWUR� VROGDGR� OHYDQWy� VX� FDPLVD� GH� XQ� FODYR� KXQGLGR� HQ� HO� PXUR� GH

DGREH�\�EXVFy�HO�SDTXHWH�GH�FLJDUULOORV��OR�H[WHQGLy�KDFLD�HO�FDER�\�GHVSXpV�pO
WRPy�RWUR��(O�FDER�DVSLUy�SURIXQGDPHQWH��FRPR�VL�VX�DFWLWXG�UHYHODUD�XQ�KRQGR
SHQVDPLHQWR��3HUR�DVt�HUD�pO��SDUHFtD�PHGLWDU��\�VyOR�HUD�OD�IRUPD�GH�IXPDU��GH
FHUUDU� ORV�RMRV��(O�KXPR�GHO�FLJDUULOOR�PRGLILFy�HO�RORU�GH� OD�KDELWDFLyQ��'H
SURQWR�� GHVGH� HO� VXHOR� DVFHQGLy� HO� YDSRU� FDOXURVR� GH� VHSWLHPEUH�� HO� WXIR� GH
RULQD�\�GH�H[FUHPHQWR��(O� WXIR�GH�RULQD�\�TXL]iV�HVH�RORU�IUHVFR�TXH� WLHQH� OD



VDQJUH��XQ�RORU�D�IUtR��D�ILHUUR��D�SLHGUD��(O�FDER�VH�YROYLy�D�PLUDU�D�ORV�LQGLRV�
(VWDEDQ�HQ�HO�VXHOR��FDtGRV�FRPR�XQ�PRQWyQ�GH�FRVDV��GH�SDMD�VHFD��GH�ORGR�
8QR� GH� HOORV� DFDEDED� GH� RULQDUVH� \� OD� WLHUUD� D~Q� QR� DEVRUEtD� OD� PDQFKD
HVSXPRVD��ORV�MLURQHV�VXFLRV�GH�VXV�SDQWDORQHV�HVWDEDQ�PRMDGRV��(UDQ�SHGD]RV
WHPEORURVRV�GH�DOJR��DKt��MXQWR�D�ODV�ERWDV�GHO�VROGDGR��TXH�LEDQ�H[SXOVDQGR�DO
UHVSLUDU�XQRV�JUDYHV�\�VXDYHV�TXHMLGRV�SRU�ODV�ERFDV�LQIODPDGDV��VXFLDV�SRU�OD
VDQJUH��'RV�GH� HOORV� WHQtDQ� ORV�EUD]RV� URWRV�� HVR� DXPHQWDED� OD� VHQVDFLyQ�GH
TXH� HUDQ� FRVDV� LQIODPDGDV�� FDUQH� DERPEiQGRVH�� DPRUDWDGD� \� QHJUD� FRPR� HO
ORGR�� FRPR� GLVWLQWD� GH� ORV� FXHUSRV�� TXH� \D� GHIHFDEDQ� X� RULQDEDQ� VLQ
SURSRQpUVHOR��(O�FDER�VLQWLy�VHG��SHUR�GHVHy�XQD�FHUYH]D�IUtD��\�EHEHUOD�IXHUD
GHO�HMLGR�� IXHUD�GH�(O�0DQ]DQR��%HEHUtD�HQ�$WR\DF��FRQ�VXV�FRPSDxHURV��HQ
XQD�IRQGD��R\HQGR�DOJR�GH�P~VLFD��<�YHU�D�HVD�FRVWHxD�GH�SHFKRV�DOWLYRV�TXH
D~Q�QR�KDEtD�HVWUXMDGR�FRQ�VXV�SURSLDV�PDQRV�

²¢&RQRFHV�&KLODSD"�²SUHJXQWy�GH�SURQWR�
²1R��PL�FDER�
²¢(VWi�HQ�OD�PRQWDxD"�3RUTXH�DOOi�KD\�PXFKRV�LQGLRV��¢QR�HV�DVt"
²$OOi�HVWiQ�WRGRV��PL�FDER��<�DOOi�VyOR�HOORV�VH�HQWLHQGHQ�
²¢<�TXp�YLQLHURQ�D�KDFHU�HVWRV�SHQGHMRV�DTXt"
²0XFKRV�LQGLRV�VH�EDMDQ�GH�OD�PRQWDxD�SDUD�WUDEDMDU�DTXt�HQ�ODV�SL]FDV

GH�FDIp��PL�FDER��&RPR�pVWRV�
(O� VROGDGR� VH� FDOOy�� HVSHUDQGR� TXH� HO� FDER� WHUPLQDUD� GH� IXPDU� VX

FLJDUULOOR��eO�\D�KDEtD�YLVWR�D�PXFKRV� LQGLRV� WUDEDMDU�HQ� ODV�SL]FDV�� ORV�YHtD
OOHJDU��SHTXHxLWRV�\�IODFRV��D� WUDEDMDU�SRU�VHPDQDV��'H�VXV�PRUUDOHV�VDFDEDQ
PDQGDULQDV�\�SOiWDQRV�TXH�FRPtDQ�VHQWDGRV�EDMR�ORV�iUEROHV��/RV�FKDQWHV�HUDQ
TXLHWRV��QR�VH�PHWtDQ�FRQ�QDGLH�

(O�FDER�DUURMy�HO�UHVWR�GH�VX�FLJDUULOOR�KDFLD�ORV�LQGLRV�\�FDUUDVSHy��0LUy
VX�UHORM�\�VH�TXHGy�DVt��SHQVDWLYR�

²&UHt�TXH�HUD�PiV� WHPSUDQR�²PXVLWy²��<D�VRQ� ODV�QXHYH�GH� OD�QRFKH�
VROGDGR�

²¢6HJXLPRV��PL�FDER"
²0iWDORV��PHMRU��-DPiV�YDQ�D�KDEODU�
²¢&yPR�RUGHQD�TXH�ORV�DMXVWLFLH��PL�FDER"
²5iSLGR��SDUD�TXH�QR�SLHUGDV�WX�WLHPSR�
²&RPR�XVWHG�GLJD��PL�FDER�



²1R��HVSHUD��0HMRU�GHVSDFLR��\�VLQ�WRFDUOHV�HO�KRFLFR��SRU�VL�VH�DQLPDQ�D
KDEODU�HQ�HVSDxRO�DQWHV�GH�TXH�WH�ORV�FDUJXHV��$�SDWDGDV�HQ�HO�YLHQWUH�

(O�FDER�\D�QR�PLUDED�ORV�EXOWRV�TXH�HVWDEDQ�WHQGLGRV�VREUH�HO�VXHOR�GH�OD
KDELWDFLyQ��6LQ�HPEDUJR��SRU�PRPHQWRV�HVFXFKDED�OD�UHVSLUDFLyQ�GH�HOORV��VX
JUDYH�UXPRU�GH�VDQJUH��GH�HVWHUWRU��HO�OLJHUR�URFH�GH�OD�URSD�KHFKD�MLURQHV��/DV
FDUDV� HVWDEDQ� DPRUDWDGDV�� KLQFKDGDV� HQ� ORV� RMRV� \� HQ� ORV� ODELRV�� FRQ� VDQJUH
UHVHFD�HQ�ODV�EDUELOODV�\�HQ�ODV�IUHQWHV��8QR�GH�HOORV�SDUHFtD�QR�HVWDU�DKt�\D�
VLQR�TXL]iV�SHQVDQGR�HQ�ORV�FDVHUtRV�GH�&KLODSD��R�HQ�ORV�DPSOLRV�FLHORV�TXH
PLUDED� DQWHV� GH� YHQLU� D� $WR\DF�� 1R� VDEtD� TXL]i� TXH� HVWDED� DTXt�� FRPR� QR
VDEUtD�DFDVR�SRU�TXp�ORV�VROGDGRV�OR�GHWXYLHURQ��SRU�TXp�OR�JROSHDURQ��SRU�TXp
QR�SXGR�WUDEDMDU�HVWD�YH]�FRPR�RWURV�DxRV��FRPR�WRGRV�OR�KDFtDQ�RWURV�DxRV�

(O� VROGDGR� KDEtD� HPSH]DGR� VX� WDUHD�� 8QR� GH� ORV� FXHUSRV� VH� HVWDED
DFDEDQGR�� FRPSULPtD� LQFUHtEOHPHQWH� VX� YLHQWUH� \� HO� WyUD[� VH� DFUHFHQWDED�
FRPR�VL�HO�FXHUSR�SRU�VX�SURSLD�YROXQWDG�TXLVLHUD�UHYHQWDU�GH�DLUH��YLEUDU�FRQ
HO�VRQLGR�URQFR�GH�OD�JDUJDQWD�TXH�UHVSLUDED�FRQYXOVLYDPHQWH�SRU�~OWLPD�YH]�
/D�OXFKD�GHO�WyUD[�VH�GHWXYR��HQWUH�XQ�SHTXHxR�FKDUFR�GH�VDQJUH�\�H[FUHPHQWR�
©¢&yPR�HV�SRVLEOH�TXH�OHV�VDOJD�PLHUGD�WRGDYtD"ª��PXUPXUy�SDUD�Vt�HO�FDER
PLHQWUDV� VDOtD� GH� OD� KDELWDFLyQ�� SHQVDQGR� TXH� GHVGH� KDFtD� YDULRV� GtDV� QR
KDEtDQ�FRPLGR�QDGD�ORV�LQGLRV�

(O�YLHQWR�IUHVFR�HQWUDED�SRU�ODV�YHQWDQDV�DELHUWDV�GHO�YHKtFXOR��3DVDEDQ�HQ
HVH�PRPHQWR�SRU�(O�&D\DFR��KDEtD�JHQWH��QLxRV��KRJXHUDV�DO� IUHQWH�GH� ODV
FDVDV�� (O� LQWHULRU� GHO� YHKtFXOR� ROtD� D� FHUYH]D�� (OOD� VXMHWDED� HO� PDOHWtQ�
UHFDUJDGD� HQ� HO� DVLHQWR� WUDVHUR�� 9ROYLy� D� HVFXFKDUVH� XQ� GLVSDUR�� HQWUH
FDUFDMDGDV��*DEULHO� GHUUDPy� OD� FHUYH]D� VREUH� HO� SLVR�GHO� DXWRPyYLO�� HQ� HO
DVLHQWR��SHUR�UHtD��VH�DOHJUDED�PiV�FRQ�OD�ULVD�GH�&DUPHOR��FRQ�ORV�JULWRV�

²¢3RU�TXp�WDQ�VHULD��FRPSDxHUD"�²SUHJXQWy�&DUPHOR��ULpQGRVH�
²£+DVWD�HO�WD[LVWD�YLHQH�PiV�FRQWHQWR��²H[FODPy�&DUORV²��<�HVR�TXH�OR

TXLHUH�PDWDU�&DUPHOR�
²£1R�OR�TXLHUR�PDWDU��²LQWHUUXPSLy�&DUPHOR²��£9R\�D�PDWDUOR��1DGD

PiV�OOHJDPRV�D�$WR\DF�\�PDWR�D�HVWH�KLMR�GH�OD�FKLQJDGD�
²£'pMHQOR�HQ�SD]��²JULWy�*DEULHO²��<D�HVWi�DVXVWDGR��9DPRV�D�FKRFDU�



QR� VHDQ� SHQGHMRV�� 7~� QR� WH� SUHRFXSHV�� QR� WH� YDQ� D� KDFHU� QDGD�²GLMR� DO
WD[LVWD�

²£6t�OR�YDPRV�D�PDWDU��²JULWy�&DUPHOR²��£1R�OR�HQJDxHV��FDEUyQ��£6t
WH�YDPRV�D�PDWDU��²OH�JULWy�DO�WD[LVWD²��$Vt�TXH�QR�WH�KDJDV�LOXVLRQHV��KLMR
GH�WX�SLQFKH�PDGUH�

&DUPHOR�VROWy�XQD�FDUFDMDGD�
²¢(VWiV�HQRMDGD��FRPSDxHUD��GH�YHUDV"�²SUHJXQWy��IHVWLYR�
*DEULHO�YROYLy�D�GHUUDPDU� OD�FHUYH]D��(OOD� WUDWy�GH�KDFHUVH�D�XQ� ODGR�

4XHUUtD�KDEHU�OOHJDGR�D�=DFXDOSDQ��KDEHU�UHJUHVDGR�DO�FDPSDPHQWR��9LR�D
VX�GHUHFKD� ODV� SULPHUDV� FDVDV�GH�9LFHQWH�*XHUUHUR� \� DFHUFy�PiV� HO� URVWUR
KDFLD�OD�YHQWDQLOOD�DELHUWD��8Q�RORU�D�PDGHUD�TXHPDGD��D�GHVHFKR�GH�FRFRV�
LQYDGtD� HO� YLHQWR�� OD� QRFKH� IUHVFD�� &XDWUR� KRUDV� DQWHV�� HQ� $FDSXOFR�� OHV
KDEtD� LQVLVWLGR� HQ� TXH� OD� EULJDGD� ORV� HVSHUDED� D� ODV� FLQFR�� HQ� =DFDWXOD�
©6RQ� ODV� WUHV�GH� OD� WDUGHª��KDEtD�FRQWHVWDGR�*DEULHO�� VRQULHQWH��©3RGHPRV
WRPDU� XQD� FHUYH]D� FRQ� RWUR� FRFWHO� GH� FDPDURQHV� \� OOHJDU� D� WLHPSR�ª
&DUPHOR� VH� ULy� \� OR� DSR\y� HQ� YR]� DOWD�� ©9DPRV� D� TXHGDUQRV� \� OXHJR
FXPSOLUHPRV�FRQ�QXHVWUR�GHEHUª��SURSXVR��$KRUD�HUDQ�ODV�VLHWH�GH�OD�WDUGH�
3RU�OD�FDUUHWHUD�DWDUGHFtD��6H�DSUR[LPDEDQ�D�=DFXDOSDQ�

©¢&yPR�H[SOLFDUOR"ª��OH�KDEtD�FRQIHVDGR�&DUPHOR�HQ�OD�PDULVTXHUtD��HQ
$FDSXOFR��©(V�DOJR�FRPR�QHFHVDULR��¢PH�HQWLHQGHV"�8QD�FDWDUVLV�ª�7UDWDED
GH�HQFRQWUDU�FRQ�OHQWLWXG�ODV�SDODEUDV�MXVWDV��FRQ�XQ�WRQR�GH�LQWLPLGDG��GH
VLQFHULGDG�� ©1XHVWUR� GHVWLQR� HV� PX\� ULHVJRVR�� Vt�� ¢3RU� TXp� QR� GHFLUOR�
FRPSDxHUD"� (V� PX\� VXIULGR�� 6H� QHFHVLWD� FRQFLHQFLD� SROtWLFD�� SULPHUR�� <
OXHJR� YDORU�� <� FDSDFLGDG� SDUD� VXIULU�� ¢PH� HQWLHQGHV"ª� &DUPHOR� GDED� XQ
ODUJR�WUDJR�D�VX�FHUYH]D��©$KRUD�KD\�XQ�SRTXLWR�GH�GHVFDQVR��GLJDPRV��¢1R
FUHHV"�£$VDOWDU�DO�%DQFR�GH�*XHUUHUR��£<�HQ�SOHQD�DYHQLGD�&XDXKWpPRF��£<
MXQWR� DO� FLQH�ª� /XHJR�� &DUPHOR� VH� KDEtD� TXHGDGR� FDOODGR� XQ� PRPHQWR�
3DUHFtD� KDEHU� ROYLGDGR� OR� TXH� GHFtD�� 6X� FDEH]D� VH� LQFOLQDED� VXDYHPHQWH�
JLUDQGR�KDFLD�OD�PHVD��FROJDQGR�VX�DEXQGDQWH�\�ODFLR�FDEHOOR�QHJUR��©3HUR
QRVRWURV� HVWDPRV� GLVIUXWDQGR� HVH� GLQHUR� XQ� SRTXLWR�� (V� FRPR� XQ� VHGDQWH�
FRPR�XQD�SHTXHxD�JRWD�GH�GHVFDQVR��FRPSDxHUD�ª

3RU�OD�FDUUHWHUD�DSDUHFtDQ�ODV�FDVDV�GH�=DFDWXOD�\�ODV�FDOOHV�FXELHUWDV
GH�QLxRV��GH�UXLGR�

²£1R� WH� GHWHQJDV�� £7H� GLJR� TXH� QR� WH� GHWHQJDV�� ²JULWy� &DUPHOR²�



£+DVWD�$WR\DF��£6LJXH�KDVWD�$WR\DF�
(O� DXWRPyYLO� FRUUtD� YHOR]PHQWH� HQ� OD� FDUUHWHUD� HQURMHFLGD� SRU� HO

FUHS~VFXOR�� (OOD� YLR� =DFDWXOD�� ILMy� OD� PLUDGD� HQ� ODV� SHTXHxDV� FDOOHV� GH
WLHUUD��HQ�OD�VRPEUD�GH�OD�WLHUUD��DO�IRQGR��HQ�ORV�iUEROHV�GH�WDPDULQGR��GH
PDQJRV�FULROORV��HQ�ORV�PDWRUUDOHV�GH�WLPXFKHV�\�GH�JXDMHV�TXH�VH�VXFHGtDQ
D� OD� RULOOD� GH� OD� FDUUHWHUD��3RU� XQ� LQVWDQWH�� VLQWLHQGR� HO� YLHQWR� IUHVFR�TXH
HQWUDED�SRU�OD�YHQWDQLOOD�GHO�DXWRPyYLO��VLQWLy�SD]�HQ�HO�DLUH��XQD�SURIXQGD
SD]�HQ�HO�PXQGR��HQ�OD�WLHUUD��HQ�HO�YLHQWR�TXH�JROSHDED�VX�URVWUR�FXDQGR�ORV
FDVHUtRV�GH�=DFDWXOD�LEDQ�TXHGDQGR�DWUiV�

²£5HJUHVD��²H[LJLy�&DUPHOR�DO�WD[LVWD�
(UD� OD� FXDUWD� YH]� TXH� UHFRUUtDQ� OD� FDOOH� SULQFLSDO� GH� ORV� EXUGHOHV� HQ

$WR\DF�
²£$OOt��²JULWy�*DEULHO²��£$OOt�HVWi�PHMRU��£9DPRV�DOOt��£<R�Vp�OR�TXH�OHV

GLJR��²UHSLWLy��JULWDQGR�DO�WD[LVWD�TXH�VH�GHWXYLHUD�
²6yOR�XQ�UDWLWR��FRPSDxHUD�²GLMR�VRQULHQWH�&DUPHOR��HEULR²��$TXt�QRV

YDPRV�D�TXHGDU�QRVRWURV�\�W~�SXHGHV�GHVFDQVDU��VL�TXLHUHV��3HUR�FXLGD�HVR�²
DJUHJy��GDQGR�XQDV�SDOPDGDV�DO�PDOHWtQ�

(OOD�YLR�OD�DJLOLGDG�GH�ORV�WUHV�KRPEUHV�HQ�HVFRQGHU�ODV�DUPDV�EDMR�ORV
DVLHQWRV��/XHJR�YLR�ORV�URVWURV�GH�ORV�FXDWUR�SROLFtDV�

²1R� KD\� SUREOHPD�� RILFLDO� ²HVFXFKy� GHFLU� D� &DUPHOR�� IXHUD� GHO
YHKtFXOR�

²¢(VWi�XVWHG�ELHQ��VHxRULWD"�²OH�SUHJXQWy�XQR�GH� ORV�SROLFtDV�DQWH� OD
SRUWH]XHOD�DELHUWD�

²(V�DPLJD�QXHVWUD��RILFLDO�²R\y�TXH�UHSHWtD�&DUPHOR�
²3HUR�EDMH�XVWHG�WDPELpQ��VHxRULWD�²OH�LQVLVWLy�HO�SROLFtD�

²6R\�3HGUR�6HUUDQR�²UHSLWLy�HQ�ODV�RILFLQDV�GH�OD�=RQD�0LOLWDU���²��+DFH
GRV� GtDV� GHWXYLHURQ� D� WUHV� PXFKDFKRV� TXH� WUDEDMDEDQ� FRQPLJR�� 6R\� HO



GLUHFWRU� GHO� ,QVWLWXWR� $FDSXOFR�� 9HQJR� D� JHVWLRQDU� OD� OLEHUWDG� GH� ORV
PXFKDFKRV�

²(VSHUH� DTXt� ²FRQWHVWy� HO� FDER�� OOHYiQGRVH� OD� LGHQWLILFDFLyQ� GH
6HUUDQR�

/D� PDxDQD� HUD� IUHVFD�� (Q� HO� FXDUWHO� ORV� VROGDGRV� FDPLQDEDQ
FDQVLQDPHQWH�� FRPR� VL� WDPELpQ� DKt� ORV� GtDV� GH� ILQ� GH� DxR� JUDYLWDUDQ� FRQ
FDOPD��FRQ�VRSRU��/XSH�OH�KDEtD�LQIRUPDGR�D�6HUUDQR�GH�OD�GHWHQFLyQ�GH�ORV
FXDWUR��HVD�PLVPD�QRFKH��HQ�$FDSXOFR�

²¢8VWHG�HV�3HGUR�6HUUDQR"�²OH�SUHJXQWy�RWUR�PLOLWDU�
²6t��\R�VR\�
²¢'LFH�TXH�WUDEDMDQ�FRQ�XVWHG�&DUPHOR�&RUWpV�\�&DUORV�&HEDOORV"
²6t��DVt�HV�
²£7UDEDMDQ�FRQWLJR��PDGUH��²JULWy²��£$UUHVWHQ�D�HVH�FDEUyQ��²RUGHQy

D�ORV�JXDUGLDV�
(O�PLOLWDU�WHPEODED�GH�IXULD�DO�GDU�OD�RUGHQ�
²£3HUR�\R�VR\�HO�GLUHFWRU�GHO�,QVWLWXWR�$FDSXOFR��²JULWy�6HUUDQR�
²£(VRV� KLMRV� GH� OD� FKLQJDGD� VRQ� ORV� TXH� DVDOWDURQ� HO� EDQFR� HVWD

VHPDQD��£<�VRQ�JHQWH�GH�/XFLR�&DEDxDV��£6RQ�IRUDMLGRV�FRPR�W~��FDEUyQ��$Vt
TXH�\D�WH�FKLQJDVWH��£<�TXH�VDOJD�HQVHJXLGD�XQD�FRPLVLyQ�D�FDWHDU�VX�FDVD�

²1R�KD\�H[FXVD��VHxRUHV�²LQVLVWLy�PDOKXPRUDGR�HO�JHQHUDO�6RODQR�&KDJR\D
HQ�OD�PHVD�GH�WUDEDMR�

²1R�HVWDPRV�KDEODQGR�GH�LPSRVLEOHV��PL�JHQHUDO��VLQR�GH�GLILFXOWDGHV�²
UHSOLFy� HO� RILFLDO� GHO� (VWDGR� 0D\RU²�� /D� ]RQD� D~Q� QR� HVWi� SHUIHFWDPHQWH
FRPXQLFDGD��HVR�HV�WRGR�

²¢3HUIHFWDPHQWH� FRPXQLFDGD"� ¢4Xp� HQWLHQGH� XVWHG� SRU� SHUIHFWDPHQWH
FRPXQLFDGD"

²'LJR��HVWUDWpJLFDPHQWH�²SUHFLVy�VHxDODQGR�HO�HQRUPH�PDSD�FROJDGR�HQ
EDVWLGRU�FHUFD�GH�OD�DPSOLD�PHVD�GRQGH�KDEODEDQ�

²¢<� TXp� HQWLHQGH� SRU� HVWUDWpJLFDPHQWH"� ¢/D� FRPRGLGDG� GH� OD� &RVWHUD�
FRQ�UHVWRUDQHV�\�WRGR"

/RV� PLOLWDUHV� VH� VRQULHURQ�� DOJXQRV� GHMDURQ� HVFDSDU� XQD� ULVD� IUDQFD�� (O



PLVPR� JHQHUDO� 6RODQR� &KDJR\D� UHFXSHUy� HO� EXHQ� KXPRU�� 'HWXYR� FRQ� XQ
DGHPiQ�OD�UHVSXHVWD�GHO�PLOLWDU�

²5HFRUGHPRV� HVWR�� VHxRUHV�²GLMR�PLUDQGR� DOJXQDV� ]RQDV� DPSOLILFDGDV
GHO�PDSD�TXH�WHQtDQ�VREUH�OD�PHVD��HQWUH�SDSHOHV²��/RV�FDPLQRV�TXH�YDPRV
DEULHQGR�HQ�WRGD�OD�]RQD�HVWiQ�HQ�IXQFLyQ�QXHVWUD��QR�GH�ORV�JXHUULOOHURV��/RV
FDPLQRV�\�ODV�FRPXQLFDFLRQHV�TXH�KHPRV�DELHUWR�VRQ�SDUD�QXHVWUD�VHJXULGDG�
QR� SDUD� OD� GH� HOORV�� 1R� SRGHPRV� DVSLUDU� DKRUD� D� OD� SHUIHFFLyQ� GH� HVWD
LQIUDHVWUXFWXUD�� SRUTXH� GHEH� HVWDU� HQ� IXQFLyQ� QXHVWUD��0iV� DGHODQWH�� FXDQGR
DFDEHPRV�FRQ�HO�~OWLPR�EURWH�SRVLEOH�GH�YLROHQFLD��WRGDV�ODV�FRPXQLFDFLRQHV
VHUiQ�SHUIHFWDV�\�XVWHGHV�SRGUiQ�YHQLU� D�YDFDFLRQDU� HQ�ELFLFOHWD�� VL� TXLHUHQ�
3HUR�DKRUD�QR�

²¢0H�SHUPLWH"�²SUHJXQWy�XQ�RILFLDO�GHO������%DWDOOyQ�GH�,QIDQWHUtD�
6RODQR�&KDJR\D�DVLQWLy�
²(QWHQGHPRV� OR� TXH� QRV� GLFH�� JHQHUDO�� 3HUR� QRV� SUHRFXSDQ� FLHUWRV

DVSHFWRV�TXH�SRGUtDPRV�OODPDU�ORJtVWLFRV��6DEHPRV�TXH�DKRUD�ORV�FDPLQRV�VRQ
SDUD�QRVRWURV�\�SDUD�ORV�FDPSHVLQRV�TXH�HVWiQ�FRQ�QRVRWURV��(V�GHFLU��KHPRV
UHVXHOWR�\D��HQ�JUDQ�SDUWH��XQD�GLVWULEXFLyQ�HVWUDWpJLFD�GHO�WHUULWRULR�D�WUDYpV�GH
FDUUHWHUDV� DVIDOWDGDV�� FDPLQRV� \� EUHFKDV�� (VWR� VH� DSUHFLD� FDGD� GtD�� (O
SDWUXOODMH� VH� IRUWDOHFH� FRQ� SREODFLyQ� FRQILDEOH� \� FRQ� GHVWDFDPHQWRV
FRPXQLFDGRV�\�GH�IiFLO�WUDVODGR��3HUR�DKRUD�VH�WUDWD�MXVWDPHQWH�GH�GDU�XQ�SDVR
PiV�HQ�HVWD�HVWUDWHJLD��/RV�JUXSRV�DO]DGRV�VH�YHQ�IRU]DGRV�D�VHJXLU�RWUDV�UXWDV�
QR� ODV�QXHVWUDV��GH�DFXHUGR�� ODV�SREODFLRQHV�TXH� ORV�DSR\DQ� WDPELpQ�XWLOL]DQ
HVDV�UXWDV�D�SOHQR�PRQWH��/D�UHG� WHOHIyQLFD�GH�TXH�GLVSRQHPRV�\D�HQ� WRGD� OD
]RQD��IRUWDOHFH�QXHVWUD�RFXSDFLyQ�GH�WHUULWRULR��$KRUD�ELHQ��WRGR�HVWR�DVHJXUD
OD� HILFDFLD� GH� QXHVWURV� PRYLPLHQWRV� PLOLWDUHV�� SHUR� QHFHVLWDPRV� \D� SDVDU� D
RWUR�PpWRGR�GH�FRQWURO�PLOLWDU��3RU�HMHPSOR��ODV�FOtQLFDV�GH�VDOXG�TXH�VH�YDQ
DEULHQGR� HQ� DOJXQRV� FHQWURV� SREODFLRQDOHV�� QRV� VHUYLUiQ� SDUD� GHWHFWDU
PRYLPLHQWRV�GH�OD�JXHUULOOD��HVR�HV�FODUR��3HUR�DO�SDVDU�DKRUD�DO�UHFRUULGR�GH
WHUUHQRV�QR�DVHJXUDGRV�SRU�OD�UHG�GH�FDPLQRV�\�EUHFKDV��YROYHPRV�D�GHELOLWDU
QXHVWUDV�SDWUXOODV�

²/R�HQWLHQGR�²DFHSWy�HO�JHQHUDO�6RODQR�&KDJR\D²��3HUR�GLJD�\D�TXp�HV
OR�TXH�TXLHUHQ�

²2WUR�EDWDOOyQ�GH�LQIDQWHUtD�\�PiV�DSR\R�GH�OD�IXHU]D�DpUHD�²UHSOLFy�HO
RILFLDO�



6RODQR�&KDJR\D�UHVSLUy�SURIXQGDPHQWH��5HFRUULy�FRQ�OD�PLUDGD�OD�PHVD�GH
RILFLDOHV��0LUy� VX� UHORM�� (UDQ� ODV� GRFH� GHO� GtD�� /OHYDEDQ�PiV� GH� WUHV� KRUDV
KDEODQGR��6H�YROYLy�KDFLD�HO�FRPDQGDQWH�

²¢(VR�TXLHUHV"
²0LUD��5DIDHO�²FRQWHVWy�HO�YLHMR�PLOLWDU��DSR\DQGR�ORV�EUD]RV�VREUH� OD

PHVD�H�LQFOLQDQGR�HO�FXHUSR�KDFLD�DGHODQWH²��7RGR�QRV�D\XGD��/DV�FDUUHWHUDV�
OD�UHG�GH�WHOpIRQRV��TXH�DKRUD�VRQ«�¢FXiQWRV�HUDQ"«

²6HVHQWD�²UHVSRQGLy�XQ� LQJHQLHUR�PLOLWDU²��6RQ�VHVHQWD�FDVHWDV�\D�HQ
VHUYLFLR�HQ�WRGD�OD�VLHUUD�

²%LHQ�� VHVHQWD�FDVHWDV��5DIDHO��3HUR�QRV�D\XGD� WDPELpQ��GH�PDQHUD�PiV
LQWHOLJHQWH�� OD� UHG� GH� ODV� FOtQLFDV� GH� VDOXG� \� VREUH� WRGR� ODV� WLHQGDV� GH
&RQDVXSR��SXHV�JUDFLDV�D�HOODV�SRGHPRV�GHGXFLU�PX\�SURQWR�PRYLPLHQWRV�GH
ORV� JUXSRV� GH�/XFLR�&DEDxDV�� 7RGR� HVWR� HVWi�PX\� ELHQ�� /D� 6HFUHWDUtD� GH� OD
'HIHQVD� DFWXy� SHUIHFWDPHQWH� SDUD� FRQYHQFHU� GH� HVWR� DO� JRELHUQR� FLYLO�� 3HUR
DKRUD�� SDUD� LU� SHLQDQGR� WHUUHQRV�� ]RQDV� HQWHUDV�� SDUD� LU� DFRUUDODQGR� D� ORV
JUXSRV� DO]DGRV�� SDUD� SDVDU� D� XQD�RIHQVLYD� TXH� ORV� VRIRTXH�� QHFHVLWDPRV�XQD
FDPSDxD� FRRUGLQDGD� FRQ� HVFXDGURQHV� GH� KHOLFySWHURV� TXH� DSR\HQ� QXHVWURV
PRYLPLHQWRV�SRU�WLHUUD��(V�PX\�VHQFLOOR��(PSH]DUtD�XQD�FXHQWD�UHJUHVLYD�SDUD
OD�JHQWH�GH�&DEDxDV��'DQGR�HVWH�SDVR��DFHSWDQGR�HVWDV�PHGLGDV��\D�VHUi�VyOR
FXHVWLyQ�GH�WLHPSR�DFDEDU�FRQ�HO�PiV�PtQLPR�EURWH�GH�JXHUULOOD�

6RODQR� &KDJR\D� VHJXtD� FRQFHQWUDGR� HQ� ODV� LQWHUYHQFLRQHV�� 6H� YROYLy� D
PLUDU�HO�LQPHQVR�PDSD�TXH�SHQGtD�GH�OD�SDUHG��0LUy�ORV�DOILOHUHV�GH�FRORUHV�\
EDQGHULWDV�TXH�LEDQ�PDUFDQGR�SREODGRV��FDPLQRV��EUHFKDV��GHVWDFDPHQWRV��D�OR
ODUJR�GH� ORV�YDULRV�PHWURV�FXDGUDGRV�GH�SDSHO� IRWRJUiILFR��/XHJR�VH� OHYDQWy
GH�OD�PHVD�\�FDPLQy�XQRV�SDVRV��0LUy�D�WUDYpV�GH�OD�YHQWDQD�OD�EULOODQWH]�GHO
GtD��ORV�iUEROHV�VROHDGRV��HO�FLHOR�SURIXQGDPHQWH�D]XO��/DV�QXEHV�VH�HOHYDEDQ
DO� IRQGR� GHO� KRUL]RQWH�� LQWHUPLQDEOHV�� FRPR� VL� VDOWDUDQ� GHVGH� XQD� LQPHQVD
HVSXPD��6LQWLy�GHVHRV�GH�VDOLU��GH�FDPLQDU�DIXHUD��GH�FDEDOJDU��GH�UHFRUGDU�VXV
WULXQIRV�GH�HTXLWDFLyQ��6H�YROYLy�KDFLD�OD�PHVD��$OJXQRV�PLOLWDUHV�OR�PLUDEDQ�
FDOODGRV��2WURV�KDEtDQ�FRPHQ]DGR�D�FRQYHUVDU�

²¢4Xp� RSLQD� XVWHG�� FRURQHO"� ²SUHJXQWy� 6RODQR� &KDJR\D�� GHVGH� OD
YHQWDQD�

(O�FRURQHO�MXJDED�FRQ�XQ�ODSLFHUR�HQ�OD�PDQR��6H�YROYLy�D�PLUDU�D�6RODQR
&KDJR\D�\�OXHJR�GLULJLy�OD�YLVWD�KDFLD�ORV�SDSHOHV�TXH�WHQtD�DQWH�Vt��6H�GHPRUy



DUUHJOiQGRORV�� 1HJy� VXDYHPHQWH� FRQ� OD� FDEH]D� \� OXHJR� VRQULy�� PLUDQGR� DO
JHQHUDO��(FKy�HO�FXHUSR�KDFLD�DWUiV��DSR\iQGRVH�HQ�OD�VLOOD�

²2SLQR�TXH�WRGR�HVWi�GHSHQGLHQGR�GH�XQD�GHFLVLyQ�SROtWLFD�²GLMR�DO�ILQ
GH�XQ�UDWR�

²$Vt�HV�²GLMR�WDPELpQ�6RODQR�&KDJR\D��TXH�WRPDED�DVLHQWR�RWUD�YH]�D�OD
PHVD²��WRGR�HVWi�GHSHQGLHQGR�GH�XQD�GHFLVLyQ�SROtWLFD��6t��DVt�HV�

²<� HO� SUREOHPD� HQ� Vt� HV� PX\� VHQFLOOR�� 2� ELHQ� HO� JRELHUQR� DFHSWD� TXH
GHEHPRV� WHUPLQDU� FRQ� WRGD� OD� JXHUULOOD�²DJUHJy� HO� FRURQHO²�� R� DFHSWDPRV
QRVRWURV�TXH�SXHGHQ�HPERVFDU�D�VROGDGRV�HQ�FXDOTXLHU�PRPHQWR�

6RODQR�&KDJR\D�SHQVy�XQ�PRPHQWR�VX�UHVSXHVWD�
²+D\� SUREOHPDV� SROtWLFRV� TXH� GLVXDGHQ� DO� SUHVLGHQWH� GH� UHVROYHU� OD

VLWXDFLyQ�GH�*XHUUHUR�HQ�WpUPLQRV�PLOLWDUHV��HV�OD�YHUGDG��/D�6HFUHWDUtD�GH�OD
'HIHQVD� KD� VLGR� PX\� FODUD� HQ� HO� WLSR� GH� GHFLVLyQ� TXH� GHEH� WRPDUVH�� SHUR
TXLHUHQ�UHVROYHUOR�GH�XQD�PDQHUD�QR�PLOLWDU�

²1R� DELHUWDPHQWH� PLOLWDU�� 5DIDHO� ²LQWHUYLQR� HO� YLHMR� JHQHUDO²�� 1R
TXLHUHQ� DFWXDU� DELHUWDPHQWH�� *REHUQDFLyQ� TXLHUH� PDQWHQHU� VX� SRVLFLyQ� GH
IXHU]D� HQ� ODV� FLXGDGHV� SRU� ORV� JUXSRV� WHUURULVWDV� GH� *XDGDODMDUD�� GH
0RQWHUUH\�� GHO�'LVWULWR� )HGHUDO�� &RQ� HO� 3ODQ�&yQGRU� KDQ� LGHDGR� RSHUDWLYRV
TXH� FXEUHQ� HO� SDtV� HQWHUR�� &UHHQ� TXH� *XHUUHUR� SXHGH� VROXFLRQDUVH� D� ODUJR
SOD]R�VLQ�PHGLGDV�UDGLFDOHV��3RU�HVR�HV�QHFHVDULR�DQLPDU�DO�JRELHUQR�FLYLO�D
TXH� KDJD� OD� SUXHED�� D� TXH� VH� DVXPD� HVWH� SUREOHPD� FRPR� XQ� DVXQWR� PLOLWDU�
6LHPSUH� TXH� OR� TXH� VH� SURSRQJD� VHD� DFDEDU� FRQ� HO� SUREOHPD� HQ� *XHUUHUR�
FODUR�

²(VWR\�GH�DFXHUGR�FRQ�XVWHG�²GLMR�HO�FRURQHO²��1HFHVLWDPRV�DVXPLU�HO
SUREOHPD� PLOLWDUPHQWH�� VLQ� GHSHQGHU� GH� LQVWDQFLDV� FLYLOHV�� 3RUTXH� QR� KD\
FRQWLQXLGDG� HQWUH� ORV� DYDQFHV� GH� QXHVWUDV� WURSDV� \� ODV� FRQVHFXHQFLDV� TXH
GHEHUtDQ� VHJXLUVH�� SRU� HMHPSOR�� GH� ORV� LQWHUURJDWRULRV� \� ODV� GHWHQFLRQHV� GH
FRODERUDFLRQLVWDV� GH� OD� JXHUULOOD�� /RV� FDVRV� GH� (O�4XHPDGR�� (O� 7LFXt�� R� (O
3RUYHQLU�� VRQ�PX\� FODURV��(O� HMpUFLWR� HV� VRUSUHQGLGR� SRU� OD� JXHUULOOD� HQ� XQD
]RQD�FODUDPHQWH�FRODERUDFLRQLVWD�� ODV�GHWHQFLRQHV� ODV�KDFHPRV�QRVRWURV�SHUR
GHVSXpV� WRGR� SDVD� D� PDQRV� GH� OD� SROLFtD� GHO� HVWDGR� \� HO� HMpUFLWR� TXHGD� DO
PDUJHQ�\�H[SXHVWR�D�QXHYDV�HPERVFDGDV�

²3HUR�HO�HVFiQGDOR�HQ�OD�SUHQVD�HV�PD\~VFXOR�²GLMR�HO�YLHMR�JHQHUDO²�
\�QR�WDUGDUi�HO�JRELHUQR�HQ�FHGHU�D�ODV�SUHVLRQHV��/RV�SRQGUi�HQ�OLEHUWDG�PX\



SURQWR�
²<� QXHVWUR� MRYHQ� FRPSDxHUR� WLHQH� SULVD� ²LQWHUUXPSLy� VRQULHQWH� HO

FRURQHO��UHILULpQGRVH�DO�RILFLDO�GHO������%DWDOOyQ�GH�,QIDQWHUtD²��3DUD�pO�HVWi
PX\� FODUR� HO� FDUiFWHU� PLOLWDU� GHO� SUREOHPD� HQ� HO� HVWDGR� GH� *XHUUHUR�� 3DUD
QRVRWURV�WDPELpQ��RILFLDO��FUpDPH�²GLMR�YROYLpQGRVH�D�PLUDUOR²��3HUR�SDVD
SRU� DOWR� TXH� HO� LQFUHPHQWR� GH� EDWDOORQHV� GH� LQIDQWHUtD� HQ� QXHVWUD� ]RQD� \� VX
FRRUGLQDFLyQ� FRQ� SDWUXOODV� DpUHDV� VXSRQH� UHVROYHU� SUHYLDPHQWH� PXFKRV
DVSHFWRV� SROtWLFRV� TXH� QR� GHSHQGHQ� GH� QRVRWURV�� QL� VLTXLHUD� GHO� JHQHUDO
&XHQFD�'tD]��(VR�GHEH�UHVROYHUVH�HQ�/RV�3LQRV�

²2�HQ�%XFDUHOL�²GLMR�RWUR�RILFLDO�
²0iV�ELHQ��D�SHVDU�GH�%XFDUHOL�²FRUULJLy�HO�FRURQHO�RWUD�YH]��FRQ�XQD

VRQULVD�IUDQFD�
²/R�LPSRUWDQWH�DTXt��5DIDHO�²YROYLy�D�LQWHUYHQLU�HO�YLHMR�JHQHUDO²��HV

TXH�SDUD�QRVRWURV� OD�VLWXDFLyQ�HV�PX\�FODUD��(O�HMpUFLWR�QR� WLHQH�GXGDV�GH� OR
TXH�GHEH�KDFHU��/D�FRQIXVLyQ�OD�SDGHFHQ�RWUDV�LQVWDQFLDV��1RVRWURV�VDEHPRV�OR
TXH�GHEH�KDFHUVH��<�DGHPiV�FUHR�TXH�HVWDPRV�GH�DFXHUGR�HQ�TXH�HVWR�VH�KDUi
WDUGH�R�WHPSUDQR��3RU�OR�WDQWR��FRPR�FUHR�TXH�HV�FXHVWLyQ�GH�WLHPSR�HO�TXH�VH
WRPH�OD�GHFLVLyQ�SROtWLFD�GH�UHVROYHU�ORV�SUREOHPDV�GH�OD�UHJLyQ�HQ�WpUPLQRV
SXUDPHQWH�PLOLWDUHV��GHEHPRV�SUHSDUDUQRV�SDUD�TXH�HVH�PRPHQWR�QR�QRV�WRPH
SRU� VRUSUHVD�� 'HEHPRV� DGHODQWDUQRV� D� ORV� KHFKRV�� KDFHU� PiV� IiFLO� VX
UHDOL]DFLyQ��<�WHQHPRV�WRGR�OR�QHFHVDULR�SDUD�HVWR��9HDQ�XVWHGHV�

(O�YLHMR�PLOLWDU�VH�OHYDQWy�GH�OD�PHVD�\�VH�GLULJLy�OHQWDPHQWH�KDFLD�HO�PDSD
HQRUPH� TXH� SHQGtD� GH� OD� SDUHG�� 6H� DFRPRGy� OD� FRUEDWD� RVFXUD� TXH� FDtD
LPSHFDEOH� VREUH� OD� FDPLVD� PDUUyQ� GH� PDQJD� FRUWD�� 8Q� SHVDGR� UHORM� FRQ
H[WHQVLEOH�GH�SODWD�EULOODED�HQ�VX�PXxHFD�GHUHFKD��([WUDMR�GHO�EROVLOOR�GH�VX
FDPLVD�XQRV�JUXHVRV�OHQWHV�\�FRPHQ]y�D�H[SOLFDU�

²6DEHPRV� TXH� VHUi� QHFHVDULR� SHLQDU� WRGD� HVWD� UHJLyQ�²GLMR� VHxDODQGR
FRQ� VX� ODSLFHUR� XQD� DPSOLD� ]RQD� GHO�PDSD²��6DEHPRV� TXH� HVWR� VLJQLILFDUi�
WDUGH�R� WHPSUDQR��XQD�FRQFHQWUDFLyQ�PD\RU�GH�FRQWLQJHQWHV�PLOLWDUHV��3DUD� LU
FHUUDQGR� XQ� FHUFR� GHILQLWLYR� GHEHPRV� FRQWURODU� OD� SRVLEOH� H[SDQVLyQ
WHUULWRULDO�GH�ODV�JXHUULOODV��'HEHPRV�DSXQWDUOR�GHVGH�ODV�]RQDV�PLOLWDUHV�TXH
WHQHPRV�DTXt��HQ�HVWD�SDUWH�GHO�(VWDGR�GH�0p[LFR��\�HQ�pVWDV�GH�(O�%DMtR�KDVWD�
HVSHFLDOPHQWH��0LFKRDFiQ�� 3RU� RWUR� ODGR�� GHEHPRV� LQWHQVLILFDU� OD� RSHUDFLyQ
FRQ� ODV� ]RQDV� PLOLWDUHV� GH� 0RUHORV� \� GH� &KLOSDQFLQJR�� eVWH� HV� XQ� FHUFR



QDWXUDO�� SRU� DVt� GHFLUOR�� HQ� WpUPLQRV� DPSOLRV�� ,QWHUQDPHQWH�� SRU� OR� TXH� D
QXHVWUD�]RQD�VH� UHILHUH��QHFHVLWDPRV�HO�FRQWURO�SDXODWLQR�GH�HVWDV�iUHDV��\�HQ
HVSHFLDO� GH� HVWDV� WUHV� UHJLRQHV�²GLMR� VHxDODQGR� YDULRV� VLWLRV� GHVGH�7HFSDQ
KDVWD�&R\XFD�� \� GHVGH�$WR\DF� KDVWD� (O� 3DUDtVR²��'HEHPRV� SUHSDUDUQRV� HQ
GRV� VHQWLGRV�� SULPHUR�� HQ� DFRQGLFLRQDU� ORV� SULPHURV� KHOLSXHUWRV�
LQGLVSHQVDEOHV�HQ�ODV�SULPHUDV�PDQLREUDV��VHJXQGR��DFRQGLFLRQDU�ORV�FXDUWHOHV
TXH� QHFHVLWHPRV� SDUD� ORV� WUDVODGRV� PDVLYRV� TXH� VH� LQFUHPHQWDUiQ� FXDQGR
FHUTXHPRV�FDGD�SREODGR��(VWDV�PHGLGDV��\�OD�SODQHDFLyQ�GH�ORV�PRYLPLHQWRV
H[DFWRV�TXH�GHEHPRV�VHJXLU�FXDQGR�OOHJXH�HO�PRPHQWR��SRGHPRV�LQLFLDUORV�\D�
(V�XQ�DVXQWR�GH�IiFLO�VROXFLyQ��HQ�WRGRV�ORV�VHQWLGRV�GH�OD�SDODEUD�

(O�PLOLWDU� UHJUHVy�D� VX�DVLHQWR��0LHQWUDV� URGHDED� OD�PHVD�DJUHJy��FRQ�HO
VXDYH�PRYLPLHQWR�GH�PDQRV�TXH�VROtD�KDFHU�FXDQGR�TXHUtD�FRQYHQFHU�GH�DOJR�

²8QR�GH�ORV�OXJDUHV�TXH�GHEHUHPRV�DFRQGLFLRQDU�SRGUtD�IXQFLRQDU�FRPR
XQ�FDPSR�GH�HQWUHQDPLHQWR�HVSHFLDOL]DGR��SXHV�OD�DVLVWHQFLD�GHO�JUXSR�WpFQLFR
QRUWHDPHULFDQR�GHEHPRV�DVXPLUOD�FRPR�SRVLEOH�\�SUHYHUOD�GHVGH�DKRUD�

²¢'H� PRGR� TXH� VLJXH� HQ� SLH� OD� LQYLWDFLyQ� D� ORV� ERLQDV� YHUGHV"� ²
SUHJXQWy�HO�FRURQHO�

²'H�HVR�KDEODUHPRV�PiV�DGHODQWH�²UHSXVR�6RODQR�&KDJR\D�
²3RU�~OWLPR�²FRQWLQXy�HO�YLHMR�PLOLWDU��GHVSXpV�GH�DVHQWLU� FRQ�XQ� OHYH

PRYLPLHQWR�GH�FDEH]D²��FRQILHVR�TXH�ORV�DUUHVWRV�HQ�ORV�SREODGRV�FHUFDQRV�D
ODV� HPERVFDGDV�� FRPR� HO� GH�(O�4XHPDGR� R�(O� 3RUYHQLU�� VRQ� SRVLWLYRV� SDUD
QRVRWURV��QR�QHJDWLYRV��FRPR�HO�FRURQHO�OR�KD�TXHULGR�SUHVHQWDU��SXHV�PXHVWUDQ
OR� HTXLYRFDGR� GH� PDQWHQHU� OD� LQWHUYHQFLyQ� GH� GRV� WLSRV� GLIHUHQWHV� GH
DXWRULGDG��2�VHD��GHPXHVWUDQ�TXH�HV�XQ�HUURU�QR�UHVROYHU�HO�FDVR�GH�*XHUUHUR
HQ� WpUPLQRV�GH�XQ�SUREOHPD�GH�QDWXUDOH]D�PLOLWDU�TXH�UHTXLHUH�XQD�HVWUDWHJLD
PLOLWDU� \� XQD� DXWRULGDG� PLOLWDU�� 3RU� OR� WDQWR�� VHxRUHV�� FRPR� GLMR� HO� JHQHUDO
6RODQR�&KDJR\D��QR�KD\�H[FXVD�DKRUD��¢1R�HV�DVt��5DIDHO"

6RODQR�&KDJR\D�UHSXVR�WUDQTXLODPHQWH�
²(VWR\�GH�DFXHUGR�FRQWLJR��3HUR�IDOWD�DOJR�PiV�
(O�YLHMR�JHQHUDO�VH�TXLWy�ODV�JUXHVDV�JDIDV�\�ODV�JXDUGy�HQ�HO�EROVLOOR�GH�OD

FDPLVD�� /XHJR� OR�PLUy� FRQ� XQ� DLUH� DSDFLEOH�� FRPR� VL� QR� HQWHQGLHUD�� 9DULRV
RILFLDOHV�VRQULHURQ�

²)DOWD�TXH�PH�H[SOLTXHV��YLHMR�]RUUR�²DJUHJy�6RODQR�&KDJR\D²�OR�TXH
HVWiV�SURSRQLHQGR�H[DFWDPHQWH�



(O�YLHMR�PLOLWDU� VRQULy�\�GLR� OD�SDODEUD�D�XQ�RILFLDO�GHO������%DWDOOyQ�GH
,QIDQWHUtD�

²9DULDV�PHGLGDV�� JHQHUDO�²GLMR� pVWH²��(Q� FXDQWR� D� WURSD�� FRPR�\D� VH
GLMR�� WUDHU� RWUR� EDWDOOyQ� GH� LQIDQWHUtD�� (V� QHFHVDULR� UHIRU]DU� OD� ]RQD� GH
3HWDWOiQ�� GH� =DFDWXOD� \� GH� OD� 8QLyQ�� (Q� SRFR� WLHPSR� HVD� ]RQD� VHUi� PiV
SHOLJURVD� SRU� VX� IiFLO� DFFHVR� D� 0LFKRDFiQ� \� SRU� HO� FUHFLPLHQWR� GHO
QDUFRWUiILFR��'HVGH�HVRV�SXQWRV�LUHPRV�FHUFDQGR�\�FRUWDQGR�FRPXQLFDFLRQHV�D
ORV�JUXSRV�GH�&DEDxDV�

,QWHUYLQR�RWUR�RILFLDO�GHO������%DWDOOyQ�GH�,QIDQWHUtD�
²+D\� XQ� DQWLJXR� FDPSR� PLOLWDU� HQ� 3HWDWOiQ� ²GLMR²�� 3RGUtDPRV

UHHVWUXFWXUDUOR� HQ� SRFDV� VHPDQDV� \� DGDSWDUOR� FRPR� VHGH� GH� HVD� JXDUQLFLyQ�
JHQHUDO�

6RODQR�&KDJR\D�DVLQWLy�
²6LJD�²GLMR�DO�RWUR�
²1HFHVLWDPRV� UHIRU]DU� ORV� UHFRUULGRV� FRQ� KHOLFySWHURV�� DSR\DUQRV� FDGD

YH]�PiV�HQ�HOORV�HQ�UHFRQRFLPLHQWR�GH�OD�]RQD�\�HQ�RIHQVLYD�HVWUDWpJLFD��9DQ�D
VHU�� GH� FXDOTXLHU� PRGR�� HVHQFLDOHV� SDUD� HO� WUDEDMR� TXH� KDUHPRV� FRQ� ORV
DVHVRUHV� QRUWHDPHULFDQRV�� 3RU� HVR� QHFHVLWDPRV� FRQVWUXLU� PiV� KHOLSXHUWRV�
JHQHUDO��6REUH�WRGR�XELFDU�HQ�$WR\DF�XQ�FXDUWHO�SULQFLSDO��/D�FDUWRJUDItD�DpUHD
GHSHQGHUi�GH�ORV�KHOLFySWHURV��SRU�VXSXHVWR�

²£3HUR�VL�(VWDGRV�8QLGRV�QRV�SRGUtD�PDQGDU��HQ�OXJDU�GH�ERLQDV�YHUGHV�
PDSDV� IRWRJUiILFRV� WRPDGRV�SRU�VDWpOLWH��²H[FODPy�HO�FRURQHO��PRYLHQGR� OD
FDEH]D� GH� XQ� ODGR� D� RWUR²�� 1R� WHQGUtDPRV� TXH� VDFDU� IRWRV� QRVRWURV�� 6XV
DUFKLYRV�VRQ�PHMRUHV��6L�VH�DVRPDUDQ�XVWHGHV�D�OD�YHQWDQD��HQ�HVWH�PRPHQWR�
VDOGUtDQ�SHUIHFWDPHQWH�HQ�OD�IRWR�

/DV�FDUFDMDGDV�LUUXPSLHURQ�HQ�WRGD�OD�PHVD�
²4XLHUR� TXH� WHUPLQH� FRQ� ODV� SURSXHVWDV� FRQFUHWDV� ²DGYLUWLy� 6RODQR

&KDJR\D²��7HUPLQH�XVWHG��WHQLHQWH�FRURQHO�
²&RPR� HVWDPRV� SUHSDUDQGR� HO� FDPELR� WRWDO� GH� HVWUDWHJLD� PLOLWDU� \

WHQGUHPRV� SURQWR� ORV� HQWUHQDGRUHV� WpFQLFRV�� FUHR� TXH� HV� QHFHVDULR� YROYHU� D
SODQWHDU�TXH�VH�FRQFHQWUH�HQ�$WR\DF��HQ�HVWD�=RQD�0LOLWDU��HO�PDQGR�GH�WRGDV
ODV� DFFLRQHV� PLOLWDUHV�� TXH� WHQJDQ� OXJDU� HQ� ODV� GRV� ]RQDV�� HQ� OD� GH
&KLOSDQFLQJR� \� HQ� OD� QXHVWUD�� 3HUR�� QDWXUDOPHQWH�� SRU� ODV� FLUFXQVWDQFLDV
FRQFUHWDV�GHEHPRV�LQVLVWLU�HQ�TXH�HO�PDQGR�VH�FRQFHQWUH�HQ�$WR\DF�



²£&RQTXH�HVWR�HV�OR�TXH�HVWDEDQ�SUHSDUDQGR��²H[FODPy�6RODQR�&KDJR\D
²��(VWR�HV�OR�TXH�WUDtDV�JXDUGDGR�

²¢'HER�GHFLU�TXH�HV�LGHD�WX\D"�²OH�FRQWHVWy�HO�YLHMR�JHQHUDO�
6RODQR�&KDJR\D�HFKy�HO� FXHUSR�KDFLD�DWUiV�� UHFDUJiQGRVH�HQ�HO� UHVSDOGR

GH�OD�VLOOD��ULpQGRVH�
6~ELWDPHQWH� OD� PHVD� VH� FXEULy� GH� FRQYHUVDFLRQHV� VLPXOWiQHDV� HQWUH� ORV

PLOLWDUHV��8Q�UXLGR�GH�SDSHOHV�DFRPRGiQGRVH�SDUHFtD�VHxDODU�TXH� OD�UHXQLyQ
FRQFOXtD��6RODQR�&KDJR\D�SLGLy�VLOHQFLR�

²3RU� OR� SURQWR�� \� SDUD� DSR\DU� VXV� SURSXHVWDV�²FRPHQ]y� D� H[SOLFDU²�
,QWHOLJHQFLD�0LOLWDU�UHIRU]DUi�QXHVWURV�FRQWLQJHQWHV�LQPHGLDWDPHQWH��4XHGDUiQ
EDMR� VXV� yUGHQHV� GHVGH� HO� SULPHU� PRPHQWR�� WHQLHQWH� FRURQHO�� SDUD� VX
FRRUGLQDFLyQ�\�HYDOXDFLyQ��3RU�OR�TXH�WRFD�D�XQD�VROD�MHIDWXUD�HQ�HO�HVWDGR��OD
6HFUHWDUtD� GH� 'HIHQVD� KD� GDGR� \D� VX� YLVWR� EXHQR�� SHUR� PDQWHQLHQGR� OD
LQGHSHQGHQFLD�MHUiUTXLFD�\�DGPLQLVWUDWLYD�GH�FDGD�MXULVGLFFLyQ��6H�XQLILFDUi�HO
FRQWURO�PLOLWDU�HQFDPLQDGR�VyOR�D�VRIRFDU�ORV�JUXSRV�DO]DGRV��(O�DSR\R�DpUHR
GHEHUi�HVSHUDU�OD�GHFLVLyQ�SROtWLFD�GHO�FHQWUR��(V�FRVD�GH�WLHPSR��GH�PX\�SRFR
WLHPSR�

²+D\�PDOHV�QHFHVDULRV�²FRPHQWy�HO�FRURQHO�
²$Vt�HV�²GLMR�VRQULHQWH�6RODQR�&KDJR\D��SRQLpQGRVH�GH�SLH�\�GDQGR�SRU

WHUPLQDGD�OD�UHXQLyQ²��+D\�PDOHV�QHFHVDULRV��DVt�HV�
0LUy�OD�KRUD�HQ�VX�UHORM��(UDQ�FDVL�ODV�WUHV�GH�OD�WDUGH�

8Q�LQPHQVR�DSODXVR�EURWD�HQ�OD�SOD]D�EDMR�HO�VRO�DSODVWDQWH�GH�&KLOSDQFLQJR�
HVWDOOD�� FUHFH�KDVWD� OD�SODWDIRUPD�GRQGH�DXWRULGDGHV�PXQLFLSDOHV��PLOLWDUHV�\
SROtWLFDV�DSODXGHQ�WDPELpQ��'H�SLH�HQ�OD�SODWDIRUPD��DQWH�OD�PXOWLWXG�TXH�OOHQD
OD�SOD]D�1LFROiV�%UDYR��HO�JREHUQDGRU�FRQWLQ~D�DUHQJDQGR�FRQ�YR]�VRQRUD�

²5HFRQR]FDPRV� TXH� D� OD� SURPHVD� GH� GRWDU� D� *XHUUHUR� FRQ� FDUUHWHUDV�
FDPLQRV�YHFLQDOHV��WHOpIRQRV��FOtQLFDV��OX]��WLHQGDV�&RQDVXSR��HVFXHODV��HQ�ILQ�
FRQ�WRGD�OD�VXSHUHVWUXFWXUD�GH�XQD�YLGD�PRGHUQD��HO�JRELHUQR�GH�OD�5HS~EOLFD
KD�XQLGR�OD�HILFDFLD�GH�OD�DFFLyQ��6L�HQ������OD�LQYHUVLyQ�IHGHUDO�DVFHQGLy�D
����PLOORQHV�GH�SHVRV�²H[SOLFD�KDFLHQGR�XQD�VXJHUHQWH�SDXVD²��HVWH�DxR�VH
HVWiQ�HMHUFLHQGR������PLOORQHV��<�HVWDPRV�VHJXURV�GH�TXH�HQ�HO�SUy[LPR�DxR�



������ VH� UHEDVDUiQ� VRUSUHQGHQWHPHQWH� WDOHV� FLIUDV�� <� HO� JRELHUQR� GH� OD
5HS~EOLFD� KD� SXHVWR� VX� DWHQFLyQ� HQ� QXHVWUR� HVWDGR�QR� SRU� XQ� VHQWLPLHQWR� GH
FRQPLVHUDFLyQ�� VLQR� SRUTXH� UHFRQRFH� TXH� HO� SXHEOR� GH� *XHUUHUR� WLHQH� XQ
GHUHFKR� DXWpQWLFDPHQWH� OHJtWLPR� TXH� VH� KD� JDQDGR� FRQ� OD� IXHU]D� GHO
SDWULRWLVPR�

6H� YXHOYH� VRQULHQWH� KDFLD� ODV� DXWRULGDGHV� TXH� OR� DFRPSDxDQ� HQ� OD
SODWDIRUPD��6DFD�XQ�SDxXHOR�EODQFR�\�VH�OLPSLD�HO�VXGRU�GH�OD�IUHQWH�

²6HxRU� OLFHQFLDGR�0DULR�0R\D� 3DOHQFLD�� VHFUHWDULR� GH� *REHUQDFLyQ� \
UHSUHVHQWDQWH� GHO� VHxRU� SUHVLGHQWH� GH� OD� 5HS~EOLFD� ²GLFH� OHQWD�
FHUHPRQLRVDPHQWH�� YROYLpQGRVH� KDFLD� GRQGH� VH� KDOOD� VHQWDGR� HO�PLQLVWUR²�
/OHYH�XVWHG�DO�VHxRU�OLFHQFLDGR�GRQ�/XLV�(FKHYHUUtD�ÈOYDUH]��OD�DGKHVLyQ�GH
WRGRV�ORV�TXH�KDELWDPRV�D�OR�ODUJR�\�D�OR�DQFKR�GHO�HVWDGR�GH�*XHUUHUR��DKRUD
TXH�� UHDILUPDQGR�QXHVWUD� IH�HQ�HO� WUDEDMR�\�HQ�HO� IXWXUR�� FHOHEUDPRV�HO������
DQLYHUVDULR� GH� QXHVWUD� DSDULFLyQ� HQ� HO� HVFHQDULR� QDFLRQDO� FRPR� HQWLGDG
IHGHUDWLYD�

9XHOYHQ�D�VRQDU�DSODXVRV�HQ�WRGD�OD�SOD]D��(O�PLQLVWUR�\�HO�JREHUQDGRU�VH
DEUD]DQ��6HUSHQWLQDV�\�SDSHOHV�GH�FRORUHV� OOHQDQ�OD�SODWDIRUPD�\�ORV�FXHUSRV
GH� ORV� SROtWLFRV�� 7RGDYtD� HQWUH� ORV� DSODXVRV�� DOWR�� UXELR�� FRQ� XQD� JXD\DEHUD
EODQTXtVLPD��HO�PLQLVWUR�VH�HQFDPLQD�KDFLD�ORV�PLFUyIRQRV��9H�HQ�OD�PXOWLWXG�D
XQ� JUXSR� GH� QLxRV� XQLIRUPDGRV� TXH� SDUWLFLSDURQ� HQ� HO� ODUJR� GHVILOH�� QLxRV
YHVWLGRV� FRQ� WUDMHV� LQGtJHQDV�� FRPLHQGR� SDOHWDV� KHODGDV� GHVSXpV� GH� ORV
HVSHFWiFXORV� TXH� SUHVHQWDURQ�� (Q� XQD� FDOOH�� D� OR� OHMRV�� GLVWLQJXH� XQ� FDUUR
DOHJyULFR� HVWDFLRQDGR�� EDMR� HO� DUGLHQWH� VRO� GHO�PHGLRGtD� EULOODQ� ORV� SDSHOHV
GRUDGRV�\�SODWHDGRV��VROLWDULRV��VLQ�OD�DOHJUtD�GHO�GHVILOH��$SR\D�ODV�PDQRV�HQ
HO� HVWUDGR� \� VLHQWH� OD� PDGHUD� TXHPDQWH� SRU� HO� VRO�� 7UDWD� GH� DMXVWDU� HO
PLFUyIRQR�D�VX�DOWXUD��HO�PHWDO�HVWi�PiV�FDOLHQWH�D~Q��6XGD�SRU�OD�HVSDOGD��SRU
HO� SHFKR��6LHQWH� OD� ILUPH�TXHPDGXUD�GHO� VRO� VREUH� VX� FDOYD��0LUD� D� OR� OHMRV
RWUD� YH]� HO� FDUUR� DOHJyULFR� DEDQGRQDGR� HQ� OD� FDOOH�� FRPR� XQ� LQPHQVR
PRQXPHQWR�GH�SDSHO�GH�FKLQD� WLUDGR�HQ�HO�VXHOR��HQ�XQ� WUDVSDWLR��/D�PXOWLWXG
JXDUGD�VLOHQFLR��(O�PLQLVWUR�PLUD�EDMR�HO� VRO�DSODVWDQWH�� VLQ� VRPEUD��HQWUH� OD
PXOWLWXG��URVWURV�PRUHQRV��VRPEUHURV�GH�SDOPD��EXUyFUDWDV�TXH�KDQ�DJXDUGDGR
GXUDQWH�KRUDV�HO�WUDQVFXUULU�GHO�GHVILOH��GH�ODV�GDQ]DV�DXWyFWRQDV��GH�ORV�FDUURV
DOHJyULFRV�� SDUD� DSODXGLU� DKRUD�� SDUD� VRSRUWDU� D~Q� HVWD� FHUHPRQLD�� 3RU� XQ
PRPHQWR�GHFLGH�QR�SHQVDU�TXH�WRGD�HVD�PXOWLWXG�KD�VLGR�OOHYDGD�D�OD�SOD]D�SRU



WUDQVSRUWDGRUHV� SURIHVLRQDOHV� GHO� HVWDGR�� D� FDPELR� GH� GLH]� SHVRV� R� GH� XQD
FRPLGD�� \� VLHQWH� TXH� HVWiQ� DKt� SRU� YROXQWDG� SURSLD�� VLHQWH� LPSRVLEOH
FRQFHQWUDU�D�WDQWRV�D�FDPELR�GH�XQDV�PRQHGDV��\�VH�GLFH�TXH�HVWiQ�DKt�SRUTXH
HOORV�TXLHUHQ�SHUPDQHFHU�DKt��SRUTXH�HOORV�VRQ�HO�SXHEOR��HOORV�VRQ�OD�UHDOLGDG
VRFLDO�

²£3XHEOR�GH�*XHUUHUR��²H[FODPD�SRU�ILQ²��£&LXGDGDQR�JREHUQDGRU�GHO
HVWDGR�� £&LXGDGDQR� SUHVLGHQWH� GH� OD� KRQRUDEOH� OHJLVODWXUD� ORFDO�� £&LXGDGDQR
SUHVLGHQWH�GHO�7ULEXQDO�6XSHULRU�GH�-XVWLFLD��£-yYHQHV�GH�*XHUUHUR��6HxRUDV�\
VHxRUHV�� FRQPHPRUD� KR\� HVWD� HQWLGDG� VX� DGYHQLPLHQWR� DO� FRQFLHUWR� GH� ORV
HVWDGRV�OLEUHV�\�VREHUDQRV�TXH�LQWHJUDQ�OD�5HS~EOLFD�0H[LFDQD��/D�IHGHUDFLyQ
VH� XQH� DO� IHVWHMR�� (O� FLXGDGDQR� SUHVLGHQWH� GH� OD� 5HS~EOLFD�� OLFHQFLDGR� /XLV
(FKHYHUUtD��OHV�HQYtD�SRU�PL�FRQGXFWR�VX�IHOLFLWDFLyQ�VLQFHUD�\�VXV�IHUYLHQWHV
GHVHRV� SDUD� HVWD� FRPXQLGDG� ODERULRVD�� 0XFKR� GHEH� OD� SDWULD� DO� HVWDGR� GH
*XHUUHUR�� 6X� SXHEOR� KD� HVWDGR� SUHVHQWH� HQ� QXHVWUDV� JUDQGHV� EDWDOODV� SRU� OD
HPDQFLSDFLyQ� SROtWLFD� \� VRFLDO�� SRU� VX� FDXGDO� GH� YDOHQWtD� \� FRQFLHQFLD� GH
OLEHUWDG��£0XFKR�VLJXH�HVSHUDQGR�OD�SDWULD�GHO�HVWDGR�GH�*XHUUHUR�

8Q� DSODXVR� SRGHURVR� VH� OHYDQWD� GH� OD� SOD]D�� XQD� ROHDGD� GH� PDQRV�� GH
SDQFDUWDV��GH�EDQGHULQHV��GH�FRQIHWL��(O�PLQLVWUR�VXGD�SRU�HQWHUR��6LHQWH�FRUUHU
HO�VXGRU�SRU�VX�SHFKR��SRU�VXV�VREDFRV��VLHQWH�OD�HVSDOGD�PRMDGD��OD�FDPLVHWD
SHJDGD�D�OD�SLHO��(O�VRO�VLJXH�FD\HQGR�ILUPH�VREUH�VX�FDOYD��LQWHQWD�SDVDUVH�OD
PDQR�VREUH�OD�SLHO�FDOLHQWH��FRPR�XQ�VDOXGR��FRPR�XQ�JHVWR�GH�FRPSDVLyQ�SRU
OD�TXHPDGXUD��0LUD�D�OR�OHMRV�HO�FDUUR�DOHJyULFR��GRV�MyYHQHV�VH�KDQ�VXELGR�D
pO� SDUD� SURWHJHUVH� GHO� VRO� FRQ� ORV� iUEROHV� GH� SDSHO� TXH� D~Q� VLJXHQ� HQ� HO
FDPLyQ� DEDQGRQDGR�� /RV� DSODXVRV� GLVPLQX\HQ�� $JUDGHFH� FRQ� XQ� OLJHUR
PRYLPLHQWR�GH�FDEH]D�\�OXHJR�OHYDQWD�OD�PDQR�GHUHFKD�SDUD�DILUPDU�VX�YR]�

²)HVWHMDU� HO� QDFLPLHQWR� GHO� HVWDGR� GH�*XHUUHUR� FRPR� HQWLGDG� HV� UHQGLU
KRPHQDMH� D� QXHVWUR� SURSLR� JHUPHQ� FRPR� QDFLyQ� LQGHSHQGLHQWH�� 3RUTXH� VL
0p[LFR�KD�GH�VHU�JUDQGH��GHEH�VHUOR�tQWHJUR�\�XQLGR��*XHUUHUR�HV�HMHPSOR�GH
OD� OXFKD� GHO� PH[LFDQR�� DTXt� OH� HV� SUHFLVR� DKRUUDU� SRUTXH� QR� HV� SUyGLJD� OD
QDWXUDOH]D��KDFHU�JHUPLQDU�ODV�WLHUUDV��GRPLQDU�DJXDV�VDOYDMHV��OOHYDU�OD�FXOWXUD
D�XQD�SREODFLyQ�FUHFLHQWH��WHQGHU�FDPLQRV�HQ�XQD�RURJUDItD�GLItFLO��*XHUUHUR�HV
HMHPSOR� GH� OD� YROXQWDG� SDUD� VDOLU� DGHODQWH� SRU� HQFLPD� GH� FRQGLFLRQHV
QDWXUDOHV�DGYHUVDV��£3RU�HVR�GHFLPRV�TXH�PXFKR�HVSHUD�OD�SDWULD�GHO�HVWDGR�GH
*XHUUHUR�



8Q� QXHYR� DSODXVR� HVWUHPHFH� OD� SOD]D�� &HQWHQDUHV� GH� PDQRV� DSODXGHQ�
SDQFDUWDV� \� PDQWDV� VH� DJLWDQ�� SDUYDGDV� GH� WRUFD]DV� \� GH� JRUULRQHV� YXHODQ
DVXVWDGDV�V~ELWDPHQWH�GHVGH�ORV�iUEROHV�GH�OD�SOD]D��FRPR�IRUPDQGR�SDUWH�GH
XQD�ILHVWD�GH�VRO��GH�XQD�LQWHQVD�DOHJUtD�TXH�VH�UHIOHMD�HQ�HO�PLQLVWUR�HQURMHFLGR
SRU� HO� FDORU�� FRQ� HO� URVWUR� \� OD� FDOYD� EULOODQWHV� SRU� HO� VXGRU�� 0LUD� SRU� XQ
PRPHQWR�HO�FDUUR�DOHJyULFR��/RV�PXFKDFKRV�VLJXHQ�VXELGRV�HQ�pO��SHUR�\D�QR
VH�SURWHJHQ�GHO�VRO��HPSLH]DQ�D�PXWLODU�SDUWHV�GHO�SDSHO�\�D�DUURMDUODV�DO�VXHOR�
-XHJDQ�� VHJXUDPHQWH�� HQ� HO� FDUUR� DEDQGRQDGR�� 9XHOYH� OD� YLVWD� D� ODV� KRMDV
UHVWDQWHV�GH�VX�GLVFXUVR��7RVH��/HYDQWD�RWUD�YH]�VX�PDQR�GHUHFKD�FRPR�VHxDO
SDUD�SURVHJXLU�

²(O�SUHVLGHQWH�(FKHYHUUtD�KD�PDQWHQLGR�XQ�HVWUHFKR�FRQWDFWR�FRQ�XVWHGHV
²FRQWLQ~D� GLFLHQGR²�� 5HDOL]y� XQD� LQWHQVD� JLUD� HOHFWRUDO� SDUD� IRUPXODU� XQ
DPSOLR� SURJUDPD� GH� GHVDUUROOR� TXH� KR\� HVWi� HQ� PDUFKD�� ©/D� DFFLGHQWDGD
JHRJUDItD� GHO� HVWDGRª�� DILUPy� DTXt� PLVPR�� HQ� &KLOSDQFLQJR�� ©TXH� D\HU� IXH
UHGXFWR�GH�OLEHUWDG�SROtWLFD��TXH�IXH�UHIXJLR�QDWXUDO�GH�DXWpQWLFRV�SDWULRWDV�HQ
QXHVWUDV� OXFKDV�� KR\� GHEH� WUDQVIRUPDUVH� HQ� IXHQWH� GH� OLEHUWDG� HFRQyPLFD� H
LJXDOGDG� VRFLDO�� +R\� HQ� OD� SD]�� FRPR� D\HU� HQ� OD� JXHUUD�� KDUHPRV� GH� OD
QDWXUDOH]D�XQ�DOLDGR�GHO�SXHEORª��)LHO�D�HVWH�SURSyVLWR�VROLGDULR��HO�HMHFXWLYR
KD� SXHVWR� HQ� RSHUDFLyQ� HQ� HVWD� HQWLGDG� SODQHV� TXH� DEDUFDQ� DVSHFWRV� GH
LQIUDHVWUXFWXUD� \� ELHQHVWDU� VRFLDO�� TXH� WUDQVIRUPDUiQ� UDGLFDOPHQWH� WRGRV� ORV
WHUULWRULRV�GH�OD�VLHUUD��6H�WUDWD�GH�WUDEDMRV�DPELFLRVRV�GH�LQJHQLHUtD�VDQLWDULD�
GH� DJXD� SRWDEOH�� GH� YLYLHQGD�� 0HGLR� PLOOyQ� GH� SHUVRQDV� UHFLELUiQ� ORV
EHQHILFLRV� GH� OD� HQHUJtD� HOpFWULFD��(Q� GRV� DxRV� VH� FDOFXOD� FRQVWUXLU� WUHV�PLO
NLOyPHWURV�GH�FDUUHWHUDV��FDPLQRV��EUHFKDV��6H�H[WHQGHUiQ�PiV�D~Q� ODV� UHGHV
WHOHIyQLFDV�HQ�OD�VLHUUD��/DV�REUDV�KLGUiXOLFDV�VHUiQ�FXDQWLRVDV�

8QD� YH]� PiV�� FRPR� VL� XQD� VHFUHWD� OODYH� GH� DJXD� VH� DEULHUD
VXEWHUUiQHDPHQWH��VH�OHYDQWD�XQD�ROHDGD�GH�DSODXVRV�TXH�GHWLHQHQ�HO�GLVFXUVR�
$SODXVRV�LQFHVDQWHV�YXHOYHQ�D�HFKDU�D�YXHOR�ODV�SDUYDGDV�DVXVWDGDV�GH�DYHV�
GH�WRUFD]DV��GH�FXHUYRV��TXH�VXEHQ�D�ORV�HGLILFLRV��D�ORV�DLUHV�FRPR�PtQLPDV
PDQFKDV�GH� IUHVFXUD�HQ� OD�PDxDQD�KLUYLHQWH�GH� OD�SOD]D��$� OR� OHMRV��HO�FDUUR
DOHJyULFR�HVWi�GH�QXHYR�YDFtR��4XLHWR��DEDQGRQDGR�FRQ�VX�SDSHO�GH�FRORUHV�
FRQ�VX�IDOVD�SODWDIRUPD�GH�SDSHOHV�EULOODQWHV��SDUHFH�HVSHUDU�OD�UHGHQFLyQ�GHO
GHVSRMR�� GH� OD� UHFXSHUDFLyQ� GH� VX� WULVWH� FRQGLFLyQ� GH� PDGHUD� VXFLD�� GH
WUDQVSRUWH�GH�FDUJD��GH�VROHGDG��GH�KRPEUHV��0LHQWUDV�FRQWLQ~D�HO�DSODXVR��VH



YXHOYH� D�PLUDU� D� ODV� DXWRULGDGHV� TXH� DSODXGHQ� WDPELpQ� DOHJUHV�� HQURMHFLGDV
SRU� HO� VRO��<�SLHQVD�TXH� OD�SODWDIRUPD�GRQGH� VH� HQFXHQWUDQ��GHVGH� OD�TXH�pO
HVWi� KDEODQGR�� VH� SDUHFH� DO� GHVILOH�� 6LHQWH� TXH� DKRUD� pO� HVWi� YLVWLHQGR� HVWD
SODWDIRUPD�FRPR�XQ�FDUUR�DOHJyULFR� LQPyYLO��SHUR� WDPELpQ�UDGLDQWH�SRU�XQRV
PLQXWRV��WDPELpQ�UDGLDQWH�GH�SDSHO�\�GH�FRORUHV��SRU�XQRV�PLQXWRV��<�PLUD�HQ
OD�PXOWLWXG�TXLHWD�HO�WUDQVFXUULU�GH�RWUR�GHVILOH�PiV�VHFUHWR��PiV�VRQRUR��PiV
GLODWDGR�

²/RV� MyYHQHV�HVWXGLDQWHV�GH�*XHUUHUR� WLHQHQ�DQWH� Vt� OD�JUDQ�SHUVSHFWLYD
GH�SUHSDUDUVH�SDUD�OD�VRFLHGDG�TXH�LQLFLD�VX�WUDQVIRUPDFLyQ�²YROYLy�D�GHFLU
²��7LHQHQ�DELHUWDV�ODV�YtDV�SDUD�YHU�IUXFWLILFDU�VX�WDOHQWR�\�SUHSDUDFLyQ��(VWD
FRPXQLGDG� UHTXLHUH� GH� VX� HQWUHJD� UHIOH[LYD� \� GHVLQWHUHVDGD�� (O� SDWULRWLVPR
DQFHVWUDO�GH�OD�HQWLGDG�RULHQWDUi�VLQ�GXGD�VXV�SDVRV�HQ�HO�EHQHILFLR�JHQHUDO��<
FDEH�UHFRUGDU�HQ�HVWRV�PRPHQWRV�ODV�SDODEUDV�GH�%UDYR�\�GH�ÈOYDUH]�FXDQGR
FRQVLGHUDEDQ� KDEHU� KHFKR� GH� *XHUUHUR� XQD� HQWLGDG�� ©£9LYD� HO� VXU�� £9LYD� OD
XQLyQ�ª�<�KR\�GLJDPRV�QRVRWURV��£9LYD�HO�HVWDGR�GH�*XHUUHUR�

$KRUD�OHYDQWD�ORV�EUD]RV�\�VRQUtH�DO�DSODXVR�TXH�FUHFH�GH�QXHYR��TXH�EURWD
GH� OD� SOD]D� HQWHUD�� TXH� OR� LQXQGD� WDQ� JUDQGLRVDPHQWH� FRPR� HO� VRO� TXH� VLJXH
FD\HQGR� GHVGH� HO� DPSOtVLPR� FLHOR�� 5HWRUQD� KDFLD� VX� DVLHQWR�� (O� JREHUQDGRU
1RJXHGD�2WHUR�VH�SRQH�GH�SLH��DSODXGLHQGR�D~Q��VRQULHQWH��/H�WLHQGH�VX�PDQR�
DOHJUH��\�EDMR�HO�FODPRU�GH�ORV�DSODXVRV�OR�DEUD]D��$OJR�OH�GLFH��DFHUFiQGRVH�D
VX�RtGR��(O�PLQLVWUR�DVLHQWH�FRQ�OD�FDEH]D�\�VRQUtH��(O�VRO�OH�VLJXH�TXHPDQGR�OD
FDEH]D��6LHQWH�VHG��3UHJXQWD�SRU�ODV�DFWLYLGDGHV�TXH�IDOWDQ�

²,QDXJXUDU� HO� QXHYR� SDODFLR� GH� JRELHUQR�� OLFHQFLDGR�� 6L� XVWHG� JXVWD�
SRGUtDPRV�FDQFHODU�HO�GLiORJR�FRQ�ORV�HVWXGLDQWHV�TXH�KDEtDPRV�SUHSDUDGR�

²1R�� QR�� $GHODQWH� FRQ� HO� SURJUDPD� ²FRQWHVWy� VXGRURVR�� HQURMHFLGR�
VRQULHQWH��DOHJUH�

$O�IRQGR��HO�MRYHQ�HVWXGLDQWH�GH�FDPLVHWD�DPDULOOD�VH�SRQH�GH�SLH��(V�PRUHQR�
GH�SHOR�FUHVSR�

²+DEOR� D� QRPEUH� GH� XQ� JUXSR� GH� HVWXGLDQWHV�²FRPLHQ]D� D� GHFLU� HQ� OD
DPSOLD�VDOD�GH�FRQIHUHQFLDV��FRQ�YR]�FODUD��SRWHQWH��HQ�FRQWUDVWH�FRQ�VX�ItVLFR
SHTXHxR²�TXH�GHVHDPRV�UHIUHQGDU�QXHVWUR�DSR\R�D�ORV�SURIHVRUHV�TXH�XVWHG



GLFH�UHVSHWDU�²HO�VLOHQFLR�YD�FHGLHQGR�HQ�OD�DJORPHUDFLyQ�GH�HVWXGLDQWHV��(O
PLQLVWUR�� DO� IUHQWH�� VHQWDGR� MXQWR� DO� JREHUQDGRU�� VLJXH� DWHQWR� D� HVWD� QXHYD
LQWHUYHQFLyQ²��4XHUHPRV�DFODUDU�TXH�QR�RSLQDPRV�FRPR�XVWHG��$FODUDU�TXH
QXHVWUR�HVWDGR�HV�XQR�GH�ORV�PiV�SREUHV�GHO�SDtV�QR�SRU�FDXVD�GH�VXV�KRPEUHV
QL� GH� VX� QDWXUDOH]D�� QR�� (V� PLVHUDEOH� SRU� ORV� SROtWLFRV� FRUUXSWRV� TXH� OR
DQLTXLODQ��SRU� ORV�PRQRSROLVWDV�TXH�VH�DGXHxDQ�GH�SXHVWRV�S~EOLFRV�FRPR�VL
IXHUDQ� GH� VX� SURSLHGDG�� £1R� VRPRV� SREUHV� SRU� QXHVWURV� FDPSHVLQRV�
OLFHQFLDGR��VLQR�SRU�ORV�KDPEUHDGRUHV�\�SROtWLFRV�FRUUXSWRV�

8Q�IXHUWH�DSODXVR� LUUXPSH�HQ� OD�VDOD��(O�JREHUQDGRU�SDUHFH�QHUYLRVR�SRU
ORV� DSODXVRV� \� YRFHV� GH� DSR\R�� 3HUR� 0R\D� 3DOHQFLD� FRPLHQ]D� WDPELpQ� D
DSODXGLU�� FRQ�XQD� VRQULVD� IUDQFD��1RJXHGD�2WHUR� DFRPSDxD� ORV� DSODXVRV�GHO
PLQLVWUR�� (O� HVWXGLDQWH� OHYDQWD� ODV� PDQRV� SDUD� SHGLU� VLOHQFLR�� &XDQGR
GLVPLQX\HQ��FRQWLQ~D�

²<� DQWH� HVWD� LQMXVWLFLD� TXH� RSULPH� DO� HVWDGR� GH� *XHUUHUR�� QRVRWURV
TXHUHPRV� GHFLUOH� D� XVWHG�� OLFHQFLDGR�� TXH� WRGRV� ORV� HVWXGLDQWHV� \� WRGR� HO
SXHEOR� GH� *XHUUHUR� TXLHUH� \� DSR\D� \� UHFRQRFH� HO� YDORU� GHO� PDJLVWHULR
JXHUUHUHQVH�� 3RUTXH� GRV�PDHVWURV� KDQ� VLGR� ORV� TXH� KDQ� OHYDQWDGR� VX� YR]� GH
SURWHVWD�\�VX�DFFLyQ�GHFLGLGD�SDUD�GHIHQGHUQRV�GH�HVD�EDUEDULH�FRUUXSWD��'RV
PDHVWURV� UXUDOHV� TXH� VRQ� HMHPSOR� SDUD� WRGR� QXHVWUR� SDtV�� <� WRPDURQ� FRPR
UHIXJLR�GH�VX�SURWHVWD� OD� VLHUUD�GH�*XHUUHUR��KDVWD� VX�PXHUWH� LQFOXVR��XQR�GH
HOORV�� <� SRU� HVR�� OLFHQFLDGR�� TXHUHPRV� GHFLUOH� IUDQFDPHQWH� TXH� PXFKRV
HVWXGLDQWHV�GH�*XHUUHUR�SHQVDPRV�FRPR�*HQDUR�9iVTXH]�5RMDV�\�FRPR�/XFLR
&DEDxDV��£TXH�PiV�YDOH�PRULU�GH�SLH��TXH�YLYLU�DUURGLOODGRV�

8Q�QXHYR�DSODXVR�FLPEUD�ORV�PXURV�GH�OD�VDOD��(O�PLQLVWUR�\�HO�JREHUQDGRU
VH� XQHQ� GH� LQPHGLDWR� DO� DSODXVR� GH� ORV� HVWXGLDQWHV�� (O� MRYHQ� GH� FDPLVHWD
DPDULOOD�WRPD�DVLHQWR��HQWUH�IHOLFLWDFLRQHV�GH�FRPSDxHURV��0R\D�3DOHQFLD�HVWi
YLVLEOHPHQWH�FRQWHQWR��6H�SRQH�GH�SLH�\�HVSHUD�D�TXH�ORV�DSODXVRV�FRQFOX\DQ�

²£-yYHQHV� HVWXGLDQWHV�� 9XHOYR� D� GHFLUOHV� TXH� HO� OLFHQFLDGR� /XLV
(FKHYHUUtD� PH� VHxDOy� PX\� HVSHFLDOPHQWH� TXH� ORV� HVFXFKDUD�� TXH� OHV� GLMHUD
QXHVWUD� YHUGDG�� ©'LDORJXH�� KHUPiQHVH� FRQ� ORV� HVWXGLDQWHV� GH�*XHUUHURª��PH
GLMR�� 3RU� HVR� ²FRPHQ]y� D� GHFLU� FRQ� YR]� FODUD�� ILUPH²� UHDILUPR� PL
FRQYLFFLyQ�GHO�YDORU�TXH�XVWHGHV�UHSUHVHQWDQ�SDUD�*XHUUHUR�\�SDUD� OD�SDWULD�
3HUR� GHER� VHU� VLQFHUR� FRQ� XVWHGHV�� <� GHER� DFODUDUOHV�� UHFRUGDUOHV�� LQFOXVR�
TXH� HO� HQHPLJR� GHO� JRELHUQR� GH� QLQJXQD�PDQHUD� HV� XQ� SURIHVRU� FRPR�/XFLR



&DEDxDV��QR��/RV�YHUGDGHURV�HQHPLJRV�GHO�JRELHUQR�VRQ�OD�LQMXVWLFLD��HO�DWUDVR
VRFLDO�� OD�IDOWD�GH�FDPLQRV�� OD�IDOWD�GH�HVFXHODV�� OD�IDOWD�GH�YLQFXODFLyQ�GH�OD
JHQWH� FRQ� ODV� SRVLELOLGDGHV� GH� GHVDUUROODUVH�� GH� FUHFHU� \� GH� YLYLU� HQ� SD]� \
IHOLFLGDG�� eVRV� VRQ� ORV� HQHPLJRV� GHO� JRELHUQR�� \� D� HVRV� HQHPLJRV� KD\� TXH
YHQFHU�� KD\� TXH� VXSHUDU�� £1R� VRQ� ORV� HQHPLJRV� GHO� JRELHUQR� ORV� KRPEUHV
YDOLHQWHV�\�OHDOHV�TXH�HVWiQ�HQ�OD�VLHUUD�

6RUSUHQGLGRV��FRQYHQFLGRV��ORV�HVWXGLDQWHV�OOHQDQ�OD�VDOD�GH�FRQIHUHQFLDV
FRQ�RWUR�IXHUWH�DSODXVR��1RJXHGD�2WHUR�VH�SRQH�GH�SLH��VRQULHQWH��DSODXGLHQGR�
(O� PLQLVWUR� DJUDGHFH� H[WHQGLHQGR� ORV� EUD]RV�� HQURMHFLGR� SRU� HO� FDORU�
VXGRURVR�

²/R�GLFKR�²DQXQFLy�-DLPH�$EDUFD²��<R�PH�YR\�
%HELy�GH�XQ�WUDJR�VX�FRSD�\�OXHJR�VH�SXVR�GH�SLH��6DFy�GH�VX�EROVD�XQRV

ELOOHWHV�\�ORV�GHMy�VREUH�OD�PHVD�
²$TXt�OHV�GHMR�PL�SDUWH�²H[SOLFy²��<R�PH�YR\�
7HQGLy� QHUYLRVR� OD�PDQR� D� WRGRV�� 7UDWy� GH� FHUUDU� HO� VDFR� VREUH� VX� JUDQ

YLHQWUH�GH�FRPHGRU�\�EHEHGRU��\�VH�UHWLUy�
$U]HWD� GLR� XQ� ODUJR� WUDJR� D� VX� FXED� OLEUH�� (O� PHVHUR� WUDMR� OD� FRSD� GH

EUDQG\� SHGLGD� SRU� HO� LQJHQLHUR� GH� FDPLQRV� TXH� UHSDUDED� ORV� WUDPRV
HVWURSHDGRV�GH�OD�FDUUHWHUD�GH�OD�&RVWD�*UDQGH��3XVR�XQD�VHUYLOOHWD�IUHQWH�D�pO
\� OXHJR�GHSRVLWy� OD�FRSD��6yOR�&DPLOR�YLR�TXH�VH�GHUUDPy�HO�EUDQG\��TXH� OD
FRSD�FD\y�HQ�OD�PHVD�\�TXH�URGy�KDVWD�GHWHQHUVH�MXQWR�D�XQ�FHQLFHUR��(O�UXLGR�
ORV�JULWRV��HO�V~ELWR�PRYLPLHQWR�GH�OD�PHVD��HO�SLDQLVWD�TXH�GHMDED�GH�WRFDU��QR
OR�HQWHQGLy�HQ�HO�PRPHQWR��QL�FXDQGR�YLR�TXH�HO�PHVHUR�FRUUtD�HQWUH�ODV�PHVDV�
6LJXLy� R\HQGR� JULWRV�� SHUR� \D� XQD� GRFHQD� GH� KRPEUHV� ORV� URGHDEDQ
DSXQWiQGRORV�FRQ�PHWUDOOHWDV�0���\�GDQGR�yUGHQHV�HQ�YR]�DOWD�

²£(O� TXH� VH�PXHYD�� VH�PXHUH�� KLMRV� GH� OD� FKLQJDGD��²JULWy� XQ� KRPEUH
YHVWLGR�GH�FLYLO�

5HYLVDEDQ�D�WRGRV��HQ�EXVFD�GH�DUPDV��&DPLOR�9LOODWRUR�RSXVR�UHVLVWHQFLD�
²£([SOtTXHQPH�TXp�SDVD�DTXt��²JULWy²��£6R\�DJHQWH�GH�*REHUQDFLyQ�
²£7RGRV� HVWiQ� GHWHQLGRV�� ²JULWy� HO� PLVPR� VXMHWR� DO� WLHPSR� TXH� OH

DUUHEDWDED�OD�FUHGHQFLDO�D�9LOODWRUR�\�RWUR�OR�JROSHDED�FRQ�OD�FXODWD�GH�VX�0��



HQ�SOHQR�HVWyPDJR��9LOODWRUR�FD\y�HQ�HO�VXHOR��ERTXHDQGR�GH�GRORU��WUDWDQGR�GH
UHVSLUDU�

²£eVWH� Vt� YLHQH� DUPDGR��PL� FDSLWiQ��²JULWy� HO� TXH� UHYLVDED� D� (GXDUGR
6RWR�(GZDUV�

3RU� OD� HQWUDGD� GH� OD� WDEDTXHUtD� HQWUDURQ� GRV� MXGLFLDOHV� PiV�� WUD\HQGR� D
UDVWUDV�D�-DLPH�$EDUFD��TXH�LQWHQWDED�VREDUVH�HO�YLHQWUH�FRQ�JHVWRV�GH�GRORU�
(Q� ORV� SDVLOORV� GH� OD� WDEDTXHUtD�� GH� OD� IDUPDFLD�� GH� OD� OLEUHUtD�� VH� KDOODEDQ
DSRVWDGRV� HQ� KLOHUD� DJHQWHV� DUPDGRV� FRQ�0��� \�0���� DFRUGRQDQGR� HO� SDVR
KDVWD�ODV�SXHUWDV�GH�VDOLGD��/D�PXOWLWXG�GH�WXULVWDV�H[WUDQMHURV�\�GH�FOLHQWHV�GH�
6DQERUQ¶V�KDEtD�FDOODGR��1R�VH�HVFXFKDED�QLQJXQD�YR]�� VyOR�XQ� VLOHQFLR�TXH
GHMDED�RtU�ORV�SDVRV�GH�ORV�DJHQWHV�\�PLOLWDUHV�DWUDYHVDQGR�FRQ�ORV�GHWHQLGRV�

$IXHUD� OORYtD�� (O� WUiQVLWR� HQ� OD�&RVWHUD� HVWDED� EORTXHDGR�� XQD� KLOHUD� GH
DXWRPyYLOHV�FRQ�ODV�OXFHV�HQFHQGLGDV�\�ODV�SXHUWDV�DELHUWDV�VH�KDOODED�IUHQWH�D
ODV� SXHUWDV� GH� 6DQERUQ¶V�� (O� PLVPR� PLOLWDU� RUGHQy� OD� GLVWULEXFLyQ� GH� ORV
GHWHQLGRV� HQ� FDGD� DXWRPyYLO�� (Q� OD� FDOOH� XQD� PXOWLWXG� GH� FXULRVRV� VH
DSUHWXMDED� DWUiV� GH� ORV� DFRUGRQDPLHQWRV� GH� SROLFtDV� \� GH� PLOLWDUHV�� 3RU� XQ
LQVWDQWH�EUHYH��OD�OOXYLD�FD\y�VREUH�ORV�GHWHQLGRV��'H�OD�FDOOH�K~PHGD�SDUHFtD
DVFHQGHU�XQD�TXLHWD�SD]��XQD�VLOHQFLRVD�GLFKD�TXH�OD�OOXYLD�VHJXtD�UHIUHVFDQGR�
$YDQ]y� HO� FRQYR\�� HQFDEH]DGR� SRU� YHKtFXORV� MXGLFLDOHV� \� PLOLWDUHV�� SRU� OD
&RVWHUD�LOXPLQDGD��OOHQD�GH�JHQWH�D�SHVDU�GH�OD�OOXYLD��'HMDURQ�OD�&RVWHUD�\�ODV
FDOOHV� FRPHQ]DURQ� D� RVFXUHFHUVH�� D�PRVWUDU� XQ� SDXODWLQR� YDFtR�� XQD� TXLHWXG
VyOR�DOWHUDGD�SRU� ORV�DXWREXVHV�XUEDQRV�TXH�VH�GHWHQtDQ� UXLGRVDPHQWH�HQ� ODV
HVTXLQDV�

(QWUDURQ�HQ�HO�YHVWtEXOR�FDOLHQWH��/RV�JXLDURQ�KDVWD� OD�FRPDQGDQFLD��&XDQGR
:LOIULGR�&DVWUR�&RQWUHUDV�ORV�YLR��VH�DVRPEUy��OHYDQWiQGRVH�

²£4Xp�SDVD��¢4XLpQHV�VRQ�ORV�DFWLYLVWDV"
²1RV�KDQ�FRQIXQGLGR��FRPDQGDQWH�²GLMR�3HGUD]D²��<D�YH�XVWHG��DKRUD

FUHHQ�TXH�OD�VLHUUD�GH�$WR\DF�HV�HO�6DQERUQ¶V�
²£&iOODWH�� ²JULWy� HO� KRPEUH� TXH� KDEtD� GLULJLGR� HO� VHFXHVWUR²�� £7~

KDEODV�FXDQGR�\R�WH�RUGHQH�
²¢3HUR� FXiOHV� VRQ� ORV� DFWLYLVWDV� TXH� TXHUtDQ� FDSWXUDU"� ²YROYLy� D



SUHJXQWDU�&DVWUR�&RQWUHUDV�
²£eVWRV��²UHSOLFy�HO�PLOLWDU²��£(VWiQ�FRPSOLFDGRV�D�IRQGR�
/D� SDOLGH]� YROYLy� D� :LOIULGR� &DVWUR� &RQWUHUDV�� /RV� PLOLWDUHV� D~Q� ORV

URGHDEDQ�
²/R�VLHQWR��FDSLWiQ�²UHSLWLy�PRYLHQGR� OD�FDEH]D�\�VHxDOiQGRORV²��<R

OH�EULQGp�DSR\R�FRQ�PLV�HOHPHQWRV�VLQ�LPDJLQDU�TXH�XVWHG�TXHUtD�GHWHQHUORV�D
HOORV��6RQ�SHULRGLVWDV�TXH�FRQR]FR�GHVGH�KDFH�PXFKRV�DxRV�\�HVWRV�RWURV�VRQ
DJHQWHV� GH�0LJUDFLyQ� \� KDQ� VLGR� PLV� FRPSDxHURV� GH� WUDEDMR�� 1R� FUHR� TXH
HVWpQ�SDUWLFLSDQGR�HQ�SODQHV�VXEYHUVLYRV�

²£6L� XVWHG� QR� ORV� GHWLHQH�� \R� Vt�� £6RQ� PLV� SULVLRQHURV�� QR� VX\RV�� ²
&DSLWiQ��FUHR�TXH�VH�HTXLYRFD�

²£$�ORV�FDUURV�RWUD�YH]��²RUGHQy��HPSXMiQGRORV�

/DV�OXFHV�GHO�FXDUWHO�HVWDEDQ�DSDJDGDV��$O�YHU�HO�FRQYR\�GH�DXWRPyYLOHV� ORV
JXDUGLDV�VH�DOHUWDURQ��&DGD�XQR�HQ�VX�SRVLFLyQ�GH�JXDUGLD�HVWXYLHURQ�DWHQWRV�D
WRGR�PRYLPLHQWR�GH�ORV�DXWRV�PLHQWUDV�HO�FDSLWiQ�VH�LGHQWLILFDED�\�GDEDQ�SDVR
IUDQFR�D�ORV�SDWLRV�GHO�FXDUWHO��+LFLHURQ�GHVFHQGHU�D�ORV�GHWHQLGRV�GH�ORV�DXWRV
\� ORV� GLVWULEX\HURQ� VHSDUDGDPHQWH��$~Q� OORYtD��(UDQ� ODV� GRFH�\�PHGLD� GH� OD
QRFKH��(Q�OD�RILFLQD�GHO�MHIH�GHO�(VWDGR�0D\RU�HQWUy�HO�FDSLWiQ�

(O�WHQLHQWH�FRURQHO�ÈOYDUR�0ROLQD�HVWDED�HQ�HO�HVFULWRULR��/R�KDEtD�WUDWDGR�SRU
UHXQLRQHV�GH�SUHQVD��SRU�HQFXHQWURV�RILFLDOHV��FHUHPRQLDV��3HUR�DKRUD�FRQWHVWy
HO�VDOXGR�GH�3HGUD]D�VLQ�LQWLPLGDG�

²([SOtTXHPH�� WHQLHQWH� FRURQHO�� 1R� HQWLHQGR� TXp� VH� SURSRQHQ� FRQ
QRVRWURV��'H�TXp�VH�QRV�DFXVD�

(O�PLOLWDU�FRQWHVWy�VLQ�SULVD�
²/HV� H[SOLFDUHPRV� WRGR�� SHUR� PiV� DGHODQWH�� $KRUD� OH� SLGR� TXH

SODWLTXHPRV�XQ�SRFR�
3HGUD]D�VLQWLy�WHPRU�SRU�HO�WRQR�QHXWUR��VLQ�YLROHQFLD�



²¢3RGUtD�GHFLUPH�TXLpQHV�VRQ�VXV�DFRPSDxDQWHV"�²SUHJXQWy�HO�PLOLWDU�
YROYLpQGRVH�D�PLUDU�GH�YH]�HQ�FXDQGR�YDULDV�QRWDV�TXH�WHQtD�HQ�VX�HVFULWRULR�
DQWH�Vt��'HVSXpV�YROYLy�D�SUHJXQWDUOH²��¢'yQGH�ORV�FRQRFLy��VHxRU�3HGUD]D"

²¢4XH� GyQGH"� ²H[FODPy²�� ¢6H� WUDWD� GH� XQ� LQWHUURJDWRULR�� DFDVR�
WHQLHQWH�FRURQHO"

²'H�QLQJ~Q�PRGR��6yOR�VH�WUDWD�GH�XQD�SOiWLFD�
²3XHV�OH�DVHJXUR�TXH�QLQJXQR�GH�QRVRWURV�WLHQH�DQWHFHGHQWHV�VXEYHUVLYRV

\�TXH�HVWiQ�FRPHWLHQGR�XQ�HUURU�JDUUDIDO��(VWiQ�FRQIXQGLHQGR�D�/XFLR�&DEDxDV
FRQ�DJHQWHV�GH�*REHUQDFLyQ��<�HVWR�DGHPiV�HV�XQ�DWURSHOOR�

²4XLHUR�VDEHU� OR�TXH�KLFLHURQ�DQWHV�GH�UHXQLUVH�HQ�6DQERUQ¶V�²UHSOLFy
VHUHQDPHQWH�HO�PLOLWDU²��(V�XQD�FRQYHUVDFLyQ�DPLVWRVD��QR�XQ�LQWHUURJDWRULR�
SHUR� OH� SLGR� TXH� FRQWHVWH� D� WRGDV�PLV� SUHJXQWDV��'HEH� FRPSUHQGHU� TXH� QRV
LQWHUHVD�DFODUDU�HO�DVXQWR�GH�XVWHGHV�

²¢&yPR�DFODUDU�QXHVWUR�DVXQWR"�(V�XQ�HUURU��OH�HVWR\�GLFLHQGR�
(O� PLOLWDU� PRYtD� OD� FDEH]D� GH� XQ� ODGR� D� RWUR�� OHQWDPHQWH�� 6LQ�PROHVWLD�

SHUR�FRQ�ILUPH]D��YROYLy�D�OD�SUHJXQWD�
²%LHQ��GtJDPH�DKRUD��¢TXp�KLFLHURQ�DQWHV�GH�OOHJDU�D�6DQERUQ¶V"
(O�PLOLWDU�VH�GLVSRQtD�D�HVFXFKDU��6RQy�HO�WHOpIRQR�\�OR�WRPy�
²6t��VHxRU�²FRQWHVWy�
6H�HQGHUH]y�V~ELWDPHQWH�HQ�VX�DVLHQWR��PX\�HUJXLGR�
²6t�� VHxRU� ²UHSLWLy� R\HQGR� DO� RWUR� H[WUHPR� GHO� WHOpIRQR� DO� JHQHUDO

6RODQR� &KDJR\D�� ©£4XH� ORV� SRQJDQ� HQ� OLEHUWDG� D� WRGRV� \� OHV� GHYXHOYDQ� VXV
SHUWHQHQFLDV� HQ� HVWH� LQVWDQWH�� £2UGpQHOR�� ¢<� SDUD� HVWR� TXLHUH� XVWHG� TXH� OR
DSR\H� FRQ�PiV� HOHPHQWRV� GH� ,QWHOLJHQFLD�0LOLWDU"� ¢3DUD� HVR��0ROLQD"� ¢3DUD
TXH� PH� LPSRUWXQHQ� D� HVWDV� KRUDV� HQ� PL� SURSLD� FDVD"� £&RQIXQGLU� FRQ
JXHUULOOHURV�D�HVRV�SXWRV�SHULRGLVWDV�\�WRPDU�SRU�DVDOWR�D�6DQERUQ¶V��¢3DUD�HVR
PH�KDFH�XVWHG�TXH�\R�PH�H[SRQJD�DQWH�OD�6HFUHWDUtD"ª

²1R��VHxRU�
©£4XH�ORV�SRQJDQ�HQ�OLEHUWDG�HQ�HVWH�LQVWDQWH��£2UGpQHOR�\D�ª
²6t�VHxRU�
([WHQGLy�HO�WHOpIRQR�D�3HGUD]D�\�H[SOLFy��ODFyQLFR�
²(O�JHQHUDO�6RODQR�&KDJR\D�TXLHUH�KDEODUOH�



²(O�JXVWR�HV�PtR��JHQHUDO�²FRQWHVWy�SRU�HO�WHOpIRQR²��6REUH�WRGR�DKRUD�
2\y�DO�RWUR�H[WUHPR�GHO�WHOpIRQR�OD�ULVD�IUDQFD�GHO�JHQHUDO�
²8VWHG� VDEH�\D�FyPR�HVWiQ� ODV�FRVDV��3HGUD]D�²YROYLy�D�GHFLU�6RODQR

&KDJR\D²��(Q�GRV�PHVHV�KDQ�HPERVFDGR�D�GRV�SDWUXOODV�PLOLWDUHV�\�HVWDPRV
WUDWDQGR� GH� LGHQWLILFDU� WRGDV� ODV� UHGHV� GH� FRPXQLFDFLyQ� WHUURULVWD�� +D\
YLJLODQFLD�QXHVWUD�HQ�LJOHVLDV��HQ�PHUFDGRV��HQ�EDUHV��SDUD�VHJXLU�PRYLPLHQWRV
VRVSHFKRVRV��6DEtDPRV�TXH�KR\�VH�UHXQLUtD�XQ�JUXSR�VXEYHUVLYR�HQ�HO�PLVPR
OXJDU�TXH�XVWHGHV��SRU�HVR�ORV�FRQIXQGLHURQ��(VRV�PLOLWDUHV�QR�VRQ�GH�DTXt��VRQ
GH�&XHUQDYDFD�\�YLQLHURQ�D�DSR\DUQRV��&UpDPH�TXH�OR�ODPHQWR��/H�UXHJR�QRV
GLVFXOSH�

²0H�SDUHFH�SURYLGHQFLDO�VX�LQWHUYHQFLyQ��JHQHUDO�
²1R�GLJD�HVR��/H�SLGR�GLVFXOSDV�QXHYDPHQWH��+H�GDGR�\D�ODV�yUGHQHV�GHO

FDVR�SDUD�TXH�VH�UHWLUHQ�XVWHGHV�D�VXV�GRPLFLOLRV��%XHQDV�QRFKHV�
&ROJy�HO�DXULFXODU��8QD�VHQVDFLyQ�GH�FDORU�OR�LQYDGLy��3RU�OD�SXHUWD�DELHUWD

GHO� GHVSDFKR� DOFDQ]y� D� YHU� D� GRV� GH� ORV� VROGDGRV� TXH� ORV� KDEtDQ� HVFROWDGR
KDVWD�HO�FXDUWHO��&DPLQy�KDFLD�HO�YHVWtEXOR��(O�WHQLHQWH�FRURQHO�RUGHQDED�TXH
GRV� YHKtFXORV� ORV� FRQGXMHUDQ� GH� YXHOWD� D� OD� FLXGDG� GH� $FDSXOFR�� &XDQGR
3HGUD]D�VDOLy�D�ORV�SDWLRV��D~Q�OORYtD��(UDQ�FDVL�ODV�GRV�GH�OD�PDxDQD��(Q�ORV
SDWLRV� GHO� FXDUWHO� YROYtD� D� VHQWLUVH� OD� FDOPD�� HO� VLOHQFLR�� $� OR� OHMRV�� ORV
VROGDGRV�GH�JXDUGLD�HVWDEDQ�IXPDQGR��3HGUD]D�YROYLy�HO�URVWUR�KDFLD�HO�FLHOR�
8Q�FLHOR�QXERVR�� URVDGR��VH�H[WHQGtD�HQWUH�XQ�KDOR�GH�YDSRU��6LQWLy�JXVWR�GH
TXH�HVWXYLHUD�OORYLHQGR�

²)XH� ,QWHOLJHQFLD� 0LOLWDU�� JHQHUDO�� 6H� FRQIXQGLHURQ� SRUTXH� QR� FRQRFHQ� D
QDGLH�GH�DTXt�

²¢0H� HVWi� GLFLHQGR� TXH� IXH� ,QWHOLJHQFLD� 0LOLWDU"� ²UHSLWLy� OD� YR]� GH
&XHQFD�'tD]��SRU�HO�WHOpIRQR�

²(VWDEDQ�FRPLVLRQDGRV�HQ�&XHUQDYDFD��1R�FRQRFHQ�HVWD�]RQD�²YROYLy�D
GHFLU�6RODQR�&KDJR\D²��6RQ�HOHPHQWRV�QXHYRV�

²¢3HUR� FRQIXQGLU� DJHQWHV� GH� *REHUQDFLyQ� FRQ� JXHUULOOHURV� PXHUWRV� GH
KDPEUH"�¢<�HQ�XQ�EDU�GH�6DQERUQ¶V"

²$Vt�HV��JHQHUDO�



²'HEHPRV�WHUPLQDU�FRQ�HVWR��JHQHUDO�6RODQR�
²$Vt�HV��JHQHUDO�
²(VSHUH�LQVWUXFFLRQHV�
²$Vt�OR�KDUp��JHQHUDO�
²<�VL�YXHOYHQ�ORV�SHULRGLVWDV�FRPR�PRVFDV�D�EXVFDUOR�D�XVWHG��GLJD�TXH

ODV�JXHUULOODV�VRQ�\D�GH�OD�KLVWRULD��SRUTXH�HQ�0p[LFR�QR�H[LVWHQ�QL�VH�GDQ�ODV
FRQGLFLRQHV� SDUD� HVD� DFWLYLGDG�� <� UHSLWD� TXH� HVH� WDO� /XFLR� &DEDxDV� HV� XQ
VLPSOH� DVDOWDFDPLQRV�� 4XH� KD� GDGR� SUREOHPDV� SHUR� TXH� \D� OR� WHQHPRV
SUiFWLFDPHQWH�FRSDGR�\�TXH�HV�FRVD�GH�XQRV�FXDQWRV�GtDV�TXH�FDLJD�HQ�QXHVWUDV
PDQRV�

²$Vt�OR�KDUp��JHQHUDO�
²<R�YR\�D�GHFODUDU�HVR� WDPELpQ�FRQ�ORV�GH�DTXt��FRQ� ORV�SHULRGLVWDV�GH

0p[LFR��<�QR�TXLHUR�TXH�DQGHPRV�RWUD�YH]�FRQ�YHUVLRQHV�GLVWLQWDV�
²$Vt�VHUi��JHQHUDO�
²$GLyV��SXHV�
²6t��JHQHUDO�

²¢(V�FLHUWR�TXH�XVWHG�WRPD�EDMR�VX�PDQGR�DPEDV�]RQDV�PLOLWDUHV��OD�TXH�WLHQH
VHGH�HQ�&KLOSDQFLQJR�\�pVWD�GH�$FDSXOFR"

(O�JHQHUDO�(QUtTXH]�5RGUtJXH]��QXHYR�MHIH�GH�OD�=RQD�0LOLWDU�����VH�ULy�\
WRPy�GHO�EUD]R�D�6RODQR�&KDJR\D��D�TXLHQ�VXVWLWXtD�

²&ODUR�TXH�QR�²GLMR�DOHJUHPHQWH��PRYLHQGR�GH�XQ�ODGR�D�RWUR�OD�FDEH]D
²��6H�WUDWD�GH�XQD�FRRUGLQDFLyQ�GH�DFFLRQHV�HQWUH�ODV�GRV�]RQDV�PLOLWDUHV�TXH
WLHQHQ�DVLHQWR�HQ�*XHUUHUR��/H�OODPDPRV�©&RQWURO�2SHUDFLRQDO�GH�*XHUUHURª�
\�VH� UHILHUH�H[FOXVLYDPHQWH�D�RSHUDFLRQHV�PLOLWDUHV�TXH�GHEHPRV�GHVDUUROODU
HQ� HO� HVWDGR�� R� D� XQD� VXSHUYLVLyQ� GH� HOODV�� SHUR� FDGD� ]RQD� PDQWLHQH� VX
MXULVGLFFLyQ� \� VXV� RILFLDOHV��'HIHQVD�1DFLRQDO�PH� KD� QRPEUDGR� MHIH� GH� HVWH
&RQWURO�� SHUR� ODV� GRV� ]RQDV� PLOLWDUHV�� OHV� UHSLWR�� PDQWLHQHQ� VXV� SURSLDV
MXULVGLFFLRQHV�� 3RU� FLHUWR�²DJUHJy�� KDFLHQGR� XQD� SDXVD²�� D\HU� DVXPLy� HQ
&KLOSDQFLQJR� OD� MHIDWXUD�GH� OD�=RQD�0LOLWDU� ��� HO� JHQHUDO� GH�%ULJDGD�(OLVHR
-LPpQH]�5XL]��XQ�HOHPHQWR�PDJQtILFR��7DQ�UHVSHWDGR�FRPR�PL�DPLJR�HO�JHQHUDO
GRQ�5DIDHO�6RODQR�&KDJR\D��D�TXLHQ�PH�KRQUR�HQ�VXVWLWXLU�



/D�VDOD�HVWDED�OOHQD�GH�YDULDV�FHQWHQDV�GH�FLYLOHV�\�PLOLWDUHV��FRPHUFLDQWHV
GH�$FDSXOFR�� DXWRULGDGHV�PXQLFLSDOHV�� SHULRGLVWDV�� VH� KDOODEDQ� FRQYHUVDQGR
HQ�GLYHUVRV�JUXSRV�

²+HPRV� RtGR� TXH� VH� SUHWHQGH� LQFUHPHQWDU� OD� IXHU]D� PLOLWDU� GH� HVWD
=RQD�����¢(V�FLHUWR"

(O�JHQHUDO�(QUtTXH]�5RGUtJXH]�VRQULy�
²(VWLPDGRV�VHxRUHV�²DSXQWy²��HQ�XQRV�PLQXWRV�PiV�KDUHPRV�XQD�UXHGD

GH�SUHQVD� IRUPDO�GRQGH�FRQ�JXVWR� LQIRUPDUp�D�XVWHGHV�GH�YDULRV�FDPELRV�HQ
HVWD�]RQD��3XHGR�DGHODQWDUOHV�TXH� WHQGUHPRV�XQ�QXHYR�%DWDOOyQ�GH� ,QIDQWHUtD
TXH� QRV� SHUPLWLUi� JXDUQHFHU� LPSRUWDQWHV� iUHDV� GH� HVWD� HQWLGDG�� FRPR� ODV� GH
=LKXDWDQHMR�� /D� 8QLyQ� \� =DFDWXOD�� 3RVLEOHPHQWH� KDJDPRV� XQ� UHOHYR� WDPELpQ
HQWUH�HO�%DWDOOyQ�TXH�WHQHPRV�FRQ�VHGH�HQ�$FDSXOFR�\�HO�TXH�WHQHPRV�FRQ�VHGH
HQ�$WR\DF��/RV�QRPEUDPLHQWRV�GH�ORV�QXHYRV�RILFLDOHV�ORV�GDUp�D�FRQRFHU�HQ
VX�RSRUWXQLGDG��OR�DVHJXUR�

6H� GHVSLGLy�� VRQULHQWH�� GH� ORV� SHULRGLVWDV�� \� DFRPSDxDGR� GH� 6RODQR
&KDJR\D� \� GHO� JHQHUDO� $ODQtV�� D� WUDYpV� GH� QXPHURVRV� JUXSRV�� GH� JULWRV�� GH
ULVDV��GH�YRFHV��VH�HQFDPLQy�KDFLD�HO�HVWUDGR�HQ�TXH�VH�HIHFWXDUtD�RILFLDOPHQWH
HO�FDPELR�GH�SRGHUHV�HQ�OD�FRPDQGDQFLD�GH�OD�=RQD�0LOLWDU����

+DEtD�HVWDGR�DTXt��HQ�$FDSXOFR��KDFtD�PXFKRV�DxRV��GHVGH�������D�FDUJR
GHO������%DWDOOyQ�GH�,QIDQWHUtD��/XHJR��HQ�������HQ� OD� MHIDWXUD�GH�HVWD�PLVPD
=RQD�0LOLWDU��TXH�GHMy�SDUD�DVXPLU�HQ�$JXDVFDOLHQWHV�OD�GH�OD�=RQD�����3HUR
GHVSXpV�YROYLy�D�*XHUUHUR�SDUD�RFXSDU�HQ�&KLOSDQFLQJR�OD�FRPDQGDQFLD�GH�OD
=RQD� ���� <� DKRUD� UHJUHVDED� D� $FDSXOFR�� 5HJUHVDED� DO� DLUH� QtWLGR�� DO� DLUH
IUDJDQWH� GH� $FDSXOFR�� $O� YDVWR� FLHOR� D]XO�� DO� FDORU� TXH� VX� FXHUSR�� FXDQGR
KDEtD� VLGR� MRYHQ�� KDEtD� UHFLELGR� FRQ� QDWXUDOLGDG�� FRPR� VL� VX� LQIDQFLD� HQ
7DPDXOLSDV�OR�KXELHUD�SUHSDUDGR�VHFUHWDPHQWH�SDUD�TXH�$FDSXOFR�OR�DEUD]DUD�
$KRUD��PLHQWUDV�PLUDED� ORV�QXPHURVRV�JUXSRV�DSUHWDGRV�HQ� OD�&RPDQGDQFLD�
PLHQWUDV� HVFXFKDED� HO� UXPRU� GH� YRFHV�� PLHQWUDV� VHQWtD� HO� URFH� GH� VX� URSD
PLOLWDU�� HO� FDORU� \� OD� GLFKD� GHO� VXGRU� HQ� VX� FDUQH� HQYHMHFLGD�� HQ� VX� FXHUSR
FDQVDGR��SHUR�D~Q�tQWHJUDPHQWH�GHGLFDGR�D�OD�DXWRULGDG��D�OD�GLVFLSOLQD��VHQWtD
TXH�HQ�HO� DLUH� IORWDED�DGHPiV�GHO�KXPR�GH� ORV�FLJDUULOORV��GH� ODV�YRFHV��GHO
UXPRU�GH� ORV�GRV�FHQWHQDUHV�GH�SHUVRQDV�TXH�DKt�HVSHUDEDQ�VXV�SDODEUDV��XQ
VDOXGR� DGLFLRQDO�� XQ� JR]R� DGLFLRQDO� VXSHUSXHVWR� D� OD� VRQULVD� GHO� JHQHUDO
$ODQtV�\�GH�6RODQR��VXSHUSXHVWD�DO�VLOHQFLR�TXH�JUDGXDOPHQWH�VH�LED�DEULHQGR



SDVR�HQWUH� OD�PXOWLWXG��/H�JXVWDED�HVWD� WLHUUD�� HVWH� FOLPD�� HVWH� DLUH��6HQWtD� OD
SUR[LPLGDG�� LQH[SOLFDEOHPHQWH�� GH� OD� VLHUUD�� GH� ORV� DPLJRV� GH� 6DQ� /XLV�� GH
7HFSDQ��GH�$WR\DF��/DV�SULPHUDV�SRVLELOLGDGHV�GH�DEULU�HQ�OD�VLHUUD�HO�FDPLQR
KDFLD� ORV� SODQWtRV� GH� DGRUPLGHUD�� GH� PDULKXDQD�� /RV� DPLJRV� TXH� HPSH]y� D
IRUPDU��$KRUD�HVWDED�PiV�VHJXUR�GH�WRGR��(VWDED�PiV�YLHMR��7HQtD�HO�FRQWURO
GH� WRGR� OR� TXH� PLOLWDUPHQWH� VH� KLFLHUD� HQ� HO� HVWDGR�� HQ� OD� VLHUUD�� HQ� WLHUUD
FDOLHQWH��HQ�OD�0RQWDxD��7HQtD�HO�FRQRFLPLHQWR�DKRUD�GH�FyPR�RWRUJDU�D�FDGD
DVXQWR� VX� LPSRUWDQFLD� \� VX� GLPHQVLyQ�� VX� FHUFDQtD�� <� VREUH� WRGR�� VX
SURWHFFLyQ�

(O� VLOHQFLR� HUD� WRWDO�� WRGDV� ODV� PLUDGDV� VH� GLULJtDQ� KDFLD� pO�� 7RPy� ORV
SDSHOHV� TXH� KDEtD� SUHSDUDGR� SDUD� VX� GLVFXUVR�� 5HVSLUy� SURIXQGDPHQWH�� 6H
YROYLy�D�PLUDU�DO�JHQHUDO�$ODQtV�)ORUHV��TXH�VH�GLVSRQtD�D�WRPDU�OD�SDODEUD�HQ
UHSUHVHQWDFLyQ� GH� OD� 6HFUHWDUtD� GH�'HIHQVD��9ROYLy� D� SHQVDU� HQ� OD� VLHUUD� GH
7HFSDQ�� 9ROYLy� D� VHQWLU� OD� VHJXULGDG� GH� VDEHU� WRGR�� FXDOTXLHU� FRVD�� 1R� VH
WUDWDED�VyOR�GH�JXHUULOOHURV��GH�QDUFRWUiILFR��GH�RUGHQ�FLYLO��6HQWtD��HQ�OR�PiV
SURIXQGR� GHO� JRFH� GH� UHWRUQDU� D� $FDSXOFR�� D� ORV� PLVPRV� FXDUWHOHV� GH� VX
MXYHQWXG�� DO�PLVPR� FRORU� GHO� FLHOR�� VHQWtD� TXH� HQ� OR�PiV� SURIXQGR� EURWDED�
FRPR�XQD�IXHQWH�IUHVFD�EDMR�HO�VRO��PRMDQGR�WLHUUD��SLHGUDV��KLHUED��VHQWtD�TXH
HQ�pO�HPSH]DED�D�PDQGDU�OD�FHUWH]D�GH�OR�TXH�VH�GHEH�KDFHU�HQ�HO�PXQGR��HQ�OD
YLGD��'DU�D� WRGR� VX� LPSRUWDQFLD�� LQGHSHQGLHQWHPHQWH�GH� LGHDV��GH�FUHHQFLDV�
GH� MXLFLRV��1R�EDVWDED� WHPHU��1R�EDVWDED�DFHSWDU��(UD�QHFHVDULR�KDFHU� WRGR�
6DEHU�KDFHUOR��<�QR�WHPHU��QR��VREUH�WRGR�QR�WHPHU��+DFHU�WRGR�



,9

(QHUR�D�MXOLR�GH�����

²1R� OH� HVFXFKR� ELHQ�� KDEOH� PiV� DOWR� ²SLGLy� SRU� HO� WHOpIRQR� HO� JHQHUDO
&XHQFD�'tD]�

²4XH�VH�DPRWLQy�HO�SXHEOR�²UHVSRQGLy�DO]DQGR�OD�YR]�HO�MHIH�GH�OD�=RQD
0LOLWDU�GH�9HUDFUX]²��3RU�HVR�VXVSHQGt�OD�HQWUDGD�GH�OD�FDxD�HQ�HO�LQJHQLR�

²([SOtTXHVH�ELHQ��JHQHUDO�²RUGHQy�VHFDPHQWH�&XHQFD�'tD]�
²(O� OLFHQFLDGR� $OIUHGR� %RQILO� WUDMR� GH� &RVDPDORDSDQ� WUHVFLHQWRV

FDPSHVLQRV��GLVSXHVWRV�D�URPSHU�OD�KXHOJD�DTXt��HQ�&DUORV�$��&DUULOOR��6RQ�ORV
TXH�GHVDORMDURQ�GHO�FDPSDPHQWR�D�ORV�FDxHURV�HQ�KXHOJD��1RVRWURV�DSR\DPRV
VRODPHQWH��VLQ�LQWHUYHQLU��3HUR�DO�RUGHQDU�OD�HQWUDGD�GH�OD�FDxD�HQ�HO�LQJHQLR�VH
DPRWLQy�HO�SXHEOR��3UHIHUt�QR�DYDQ]DU��SHUR�VROLFLWR�UHIXHU]RV�

²¢+R\�PLVPR"
²8UJHQ�
²3URFHGD�FRQ�UDSLGH]�HQ�FXDQWR�OH�OOHJXHQ�ORV�GHVWDFDPHQWRV�GH�3XHEOD�

3HUR�GHFODUH�KDVWD�PDxDQD�D�ORV�SHULRGLVWDV�TXH�TXL]i�ORV�SHGLUi�SDUD�DVHJXUDU
OD�WUDQTXLOLGDG�GH�OD�UHJLyQ�

²$Vt�OR�KDUp��JHQHUDO�
²¢+DQ�LGHQWLILFDGR�D�ORV�SURYRFDGRUHV"
²(O�SHOLJURVR�VLJXH�VLHQGR�HO�VDFHUGRWH�GHO�SXHEOR��+D�RUGHQDGR�TXH�XQ

FRQWLQJHQWH� GH� FDxHURV� URGHHQ� OD� LJOHVLD� \�PDQWHQJDQ� YLJLODQFLD� GXUDQWH� ODV
YHLQWLFXDWUR�KRUDV��6HUi�FRQWUDSURGXFHQWH�DKRUD�LQWHQWDU�DOJR�HQ�VX�FRQWUD��6H
OODPD�&DUORV�%RQLOOD�0DFKRUUR��3HUR�WDPSRFR�FUHR�TXH�$OIUHGR�%RQILO�SXHGD



UHVROYHU� HO� SUREOHPD� FRQ� REUHURV� WUDtGRV� GH� &RVDPDORDSDQ� R� GH� FXDOTXLHU
RWUR�OXJDU��2SLQR�TXH�GHEHPRV�LQWHUYHQLU�GLUHFWDPHQWH�QRVRWURV�\�DQWLFLSDUQRV
DO�PRWtQ�TXH�VH�HVWi�JHVWDQGR�

²(Q� FXDQWR� OOHJXHQ� ORV� UHIXHU]RV�� UHWLUH� D� ORV� HVTXLUROHV� TXH� RUJDQL]y
%RQILO��1R�FUHR�HQ�HVRV�URPSHKXHOJDV��6LHPSUH�KD\�GREOH�IRQGR�FRQ�HVD�JHQWH�
$VXPD�XVWHG� OD�UHVSRQVDELOLGDG��JHQHUDO�&DVLOODV��<�TXH�GHVSXpV�DUUHJOHQ� OR
TXH� TXLHUDQ�� TXH� QHJRFLHQ� \� ILUPHQ� FRQ�*REHUQDFLyQ�� 3HUR� DSUHKHQGD� D� ORV
OtGHUHV�\�PDQWHQJD�WRGR�FRQWURODGR�

²6t��SRU�VXSXHVWR�
²,QIyUPHPH� D� SULPHUD� KRUD�� <� DOHMH� D� ORV� HVTXLUROHV� GH� %RQILO�

UHFXpUGHOR�

²£&RQWLQ~HQ��£$YDQFHQ��£7RGRV�DYDQFHQ�
/RV� WDQTXHV�PLOLWDUHV� FRPHQ]DURQ� D� GHUULEDU� ORV� FDPSDPHQWRV� GH� KXHOJD

GH� FXDWUR� PLO� FDxHURV�� 6ROGDGRV� DUPDGRV� FRQ� PHWUDOOHWDV� 0��� \� 0��� LEDQ
GHVWUX\HQGR�EDUUDFDV�� GHVWUR]DQGR�~WLOHV� SDUD� FRPLGD�� URSD�� TXH� KDOODEDQ� DO
SDVR�HQ�HO�SXHEOR�YHUDFUX]DQR�GH�&DUORV�$��&DUULOOR�

²£4XH� DEDQGRQHQ� DTXHOOD� ]RQD�� FRURQHO��²YROYLy� D� RUGHQDU� HO� JHQHUDO
&DVLOODV�PLHQWUDV�SHQHWUDEDQ�HQ�HO�FDPSDPHQWR�GH�ORV�FDxHURV�KXHOJXLVWDV²�
£4XH�OD�LQIDQWHUtD�FHUFDQD�DO�LQJHQLR�VH�LQFRUSRUH�WDPELpQ�

/RV�FDPSHVLQRV�KXtDQ�DQWH�HO�DYDQFH�GH�GLHFLVpLV�WDQTXHV�PLOLWDUHV�\�PiV
GH�PLO�VROGDGRV��7RGRV�UHWURFHGtDQ�DQWH�HO�GHVSOLHJXH�GH�OD�PDVD�YHUGH��GH�ORV
FDVFRV� RVFXURV�� GHO� UXLGR� GH� ORV� WDQTXHV� GHPROLHQGR� PDGHUD�� OiPLQDV�
FDUWRQHV�� SLHGUDV�� 1LxRV� \� PXMHUHV� FRUUtDQ� HQWUH� OD� PXFKHGXPEUH�� KDFLD� HO
SXHEOR�

²£+DVWD�HO�UtR��£&XEUDQ�HO�UtR��²JULWDED�SRU�HO�UDGLR�SRUWiWLO�HO�JHQHUDO
&DVLOODV²��£4XH�QLQJ~Q�FDxHUR�UHJUHVH�DO�LQJHQLR��£%ORTXHHQ�OD�]RQD�

(O� HMpUFLWR� HUD� URWXQGR�� LQPHQVR�� SDUHFtD� XQD� ROD� YHUGH� \� RVFXUD� TXH
FXEULHUD�OD�WLHUUD��ORV�HVFRPEURV��&DXWLYDED�FRPR�XQD�V~ELWD�KLHUED�KHUPRVD�
iJLO�� EUXWDO�� 8Q� UXLGR� DFRPSDVDGR� GH� ERWDV� PLOLWDUHV�� GH� WDQTXHV�� IXH
XQLpQGRVH� DO� FODPRU� ODUJR�� LQPHQVR�� GH� PLOODUHV� GH� FDPSHVLQRV�� (O� FODPRU
SDUHFtD� SURYHQLU� GH� ORV� VROGDGRV� PLVPRV�� QR� GH� HVH� GHVRUGHQ� HQ� TXH� VH



UHWLUDEDQ� OHQWDPHQWH� KDFLD� HO� SXHEOR� KRPEUHV� GHVFDPLVDGRV�� QLxRV�� PXMHUHV
LQQXPHUDEOHV�� 6H� UHSOHJy� OD� PXOWLWXG� HQ� HO� SXHEOR� FXDQGR� HO� HMpUFLWR� KDEtD
DUUDVDGR�\D�FRQ�FDPSDPHQWRV��FRQ�JXDUGLDV��FRQ�EDUUDFDV�DEDQGHUDGDV��(VWDED
WDPELpQ�HO�HMpUFLWR�WUDV�HO�UHSOLHJXH�GH�OD�PXFKHGXPEUH�

²£2UGHQHQ� OD� FRQFHQWUDFLyQ� GH� WRGDV� ODV� IXHU]DV�� ²H[LJLy� HO� JHQHUDO
&DVLOODV� D� ORV� RILFLDOHV� SRU� UDGLR²�� £4XH� URGHHQ� ODV� FDOOHV� GHO� SDUTXH�
£%ORTXHHQ�VDOLGDV��£7RGRV�ORV�GHVWDFDPHQWRV�DTXt��£&RQWUROHQ�WRGDV�ODV�FDOOHV
GH�VDOLGD�

/RV�FDPSHVLQRV�VH�FRQFHQWUDEDQ�HQ�HO�SDUTXH�LQIDQWLO�GHO�SXHEOR��*ULWDEDQ�
LQVXOWDEDQ�D�ORV�VROGDGRV�TXH�VH�H[WHQGtDQ�SRU�ODV�FDOOHV�GH�HQWUDGD�DO�SDUTXH�
$�XQ�PHWUR�GH�GLVWDQFLD�GH�ORV�FDPSHVLQRV��ORV�VROGDGRV�PRYLHURQ�ORV�FDxRQHV
GH�ORV�WDQTXHV��DSXQWDURQ�ODV�PHWUDOOHWDV��DQWH�ORV�JULWRV�

²6RQ� WRGRV�� PL� JHQHUDO� ²GLMR� HO� WHQLHQWH� FRURQHO� &DVVDQL� 0DULxD²�� 1R
TXHGD�QLQJ~Q�FDPSHVLQR�PiV�FRUWDQGR�FDIp��6RQ�PiV�GH�QRYHQWD�KRPEUHV��PL
JHQHUDO�

(O�JHQHUDO�(QUtTXH]�5RGUtJXH]�DYDQ]y�KDFLD�ORV�FDPSHVLQRV�GHWHQLGRV�HQ
ORV�FDIHWDOHV�GHO�HMLGR�GH�(O�4XHPDGR��0XFKRV�GH�HOORV�VXGDEDQ�D~Q�EDMR�HO
VRO� EULOODQWH�GH� OD�PDxDQD�� VLQ� FDPLVD��1LxRV�\�PXMHUHV�YHQtDQ� DVFHQGLHQGR
SRU�HO�PRQWH��DVRPEUDGRV�SRU�HO�GHVSOLHJXH�PLOLWDU�

²£5HWLUHQ� D� ODV� PXMHUHV�� ²RUGHQy²�� £4XH� QR� VH� DFHUTXHQ� QLxRV� QL
PXMHUHV�

/RV� VROGDGRV� VH� GHVSOD]DURQ� FRQ� UDSLGH]� \� DFRUGRQDURQ� HO� FHUUR� GRQGH
KDEtDQ�FRQFHQWUDGR�D�ORV�FDPSHVLQRV�

²<D�PH�KDQ�H[SOLFDGR�²FRPHQ]y�D�GHFLU�HQ�YR]�DOWD�HO�JHQHUDO�(QUtTXH]
5RGUtJXH]²�TXH�YLQLHURQ�DO�FRUWH�GH�FDIp�SDUD�DSR\DU�D�ORV�MHIHV�GH�IDPLOLD
GH�(O�4XHPDGR�TXH�VH�HQFXHQWUDQ�SUHVRV�HQ�$FDSXOFR��4XH�OR�KDFHQ�SDUD�TXH
HVWDV�IDPLOLDV�QR�SLHUGDQ�OD�FRVHFKD�GH�FDIp�GH�HVWD�WHPSRUDGD��<D�ORV�KH�RtGR�

(O�JHQHUDO�VH�DMXVWy�ORV�OHQWHV�RVFXURV�\�VLJXLy�KDEODQGR�
²3HUR�QRVRWURV� WDPELpQ� WHQHPRV�QXHVWUDV� UD]RQHV��<�SRU�HVWR� OHV� UHSLWR

TXH�GHVDORMHQ�HVWRV�FDIHWDOHV�\�TXH�VH� UHWLUHQ�KDVWD�&DFDOXWOD�\�VH� UHLQWHJUHQ
SDFtILFDPHQWH� D� VXV� SREODGRV� GH� RULJHQ�� 3RUTXH� ORV� MHIHV� GH� IDPLOLD� TXH



XVWHGHV� SURWHJHQ� VRQ� VRVSHFKRVRV� GH� KDEHU� SDUWLFLSDGR� HQ� DWDTXHV� DUWHURV
FRQWUD� HOHPHQWRV� PLOLWDUHV�� 3RU� HVR� HVWD� ]RQD� GHEH� HVWDU� YLJLODGD� FRQWUD
SRVLEOHV� PRYLPLHQWRV� GH� GHOLQFXHQWHV� TXH� VH� SURWHJHQ� WUDV� OD� KRQUDGH]� \
FRQILDQ]D� GH� XVWHGHV�� (O� HMpUFLWR� PLVPR� VH� KDUi� FDUJR� GH� ODV� SDUFHODV
FDIHWDOHUDV�� SDUD� LPSHGLU� TXH� HO� RUGHQ� GH� HVWD� UHJLyQ� SHOLJUH� SRU� XQD� D\XGD
TXH� SXHGH� SUHVWDUVH� D� HTXtYRFRV�� VHxRUHV��$Vt� TXH� ORV� HVWDPRV� REOLJDQGR� D
VXVSHQGHU�VXV�ODERUHV�GH�FRUWH�GH�FDIp�HQ�HVWH�SREODGR��HV�FLHUWR��SHUR�HV�SDUD
SURWHJHUORV� D� XVWHGHV� PLVPRV� GH� DFFLGHQWHV� LQGHVHDEOHV�� SRUTXH� HV� PL
REOLJDFLyQ�TXH�WRGRV�SXHGDQ�HVWDU�HQ�SD]�HQ�VXV�SURSLDV�ODERUHV��$Vt�TXH�DTXt
GHMDQ� DO� HMpUFLWR� TXH� WUDEDMH� \� OHV� SLGR� TXH� VH� UHWLUHQ� RUGHQDGDPHQWH� KDVWD
&DFDOXWOD��/RV�VROGDGRV� LUiQ�HVFROWiQGRORV�HQ�RUGHQ�KDVWD� OD�FDUUHWHUD��%XHQ
YLDMH��VHxRUHV�

6H� GLULJLy� FDPLQDQGR� KDFLD� XQ� SHTXHxR� FDPLyQ� 'LQD�� /RV� VROGDGRV
HVJULPLHURQ� ORV� IXVLOHV� 0��� SDUD� IRUPDU� XQD� YDOOD� GH� SUHVLyQ� DQWH� ORV
FDPSHVLQRV�TXH�HPSH]DURQ�D�EDMDU�SRU�HO�FHUUR��8Q�UXLGR�FUHFLHQWH�GH�SDVRV
SDUHFtD�EURWDU�GHO�IRQGR�GH�OD�PDxDQD��VDFXGLU�OD�WLHUUD�

²¢<�SRU�TXp�YLHQHV�SRU�HO�PRQWH"�¢&RQRFHV�ELHQ�HO�PRQWH"�¢/R�FRQRFHV"
²6R\�GH�DTXt��VHxRU�
²3HUR�WH�YHQtDV�HVFRQGLHQGR�²UHSLWLy�HO�VDUJHQWR�
²1R��VHxRU��QR�
²¢&yPR�GLMLVWH�TXH�WH�OODPDV"
²-RVp�0DQXHO�)ORUHV�6DQWLDJR�
(O� FDPSHVLQR� WUDtD� XQD� FDPLVD� DPDULOOD�� YLHMD�� 8QRV� SDQWDORQHV

UHPHQGDGRV�\� URtGRV�� VLQ� FLQWXUyQ��&DO]DED�KXDUDFKHV�PX\�XVDGRV�� SHUR� FRQ
FRUUHDV� UHFLHQWHV�� (O� VDUJHQWR� RUGHQy� TXH� OR� UHJLVWUDUDQ�� 7UDtD� XQ� SDOLDFDWH
URMR�� FLQFXHQWD� FHQWDYRV� HQ� PRQHGDV� \� XQ� FLJDUULOOR�� 7DPELpQ� UHYLVDURQ� HO
VXGDGR�\�FDOLHQWH�VRPEUHUR�GH�SDOPD�

²£([SOtFDPH�SRU�TXp�YHQtDV�SRU�HO�PRQWH�
²3DUD� OOHJDU�PiV� SURQWR��3RUTXH�RWURV� VROGDGRV� VH� OOHYDURQ� D�PL� SDSi�

1R�VDEHPRV�GH�pO�
²¢<�SDUD�HVR�YDV�D�$WR\DF"�&HUFD�GH�DTXt�IXHURQ�ODV�HPERVFDGDV��¢QR"



7~�HVWXYLVWH�HQ�OD�~OWLPD�HPERVFDGD��¢YHUGDG"
²1R��\R�QR�Vp�GH�HVR�
²7~�HUHV�XQ�JXHUULOOHUR��¢QR"
²3XHGH�SUHJXQWDU�DTXt�HQ�HO�HMLGR��0H�FRQRFHQ�WRGRV��VHxRU�
'RV� VROGDGRV� VH� DFHUFDURQ� DO� FDPSHVLQR�� TXH� HPSH]DED� D� OORUDU�� 8Q

VROGDGR�OH�GLR�XQ�JROSH�FRQ�OD�FXODWD�GHO�IXVLO�
²£7UDLJDQ�D�OD�0DGULQD��£4XH�YHQJD�D�YHUOR�
(O� FDPSHVLQR� VH� WDSDED� OD� FDUD� FRQ� ODV�PDQRV�� SRU� ORV� JROSHV�� SHUR� VX

YLHMD�FDPLVD�VH�PDQFKy�GH�VDQJUH�
²¢/R�FRQRFHV"�²SUHJXQWy�HO�VDUJHQWR�D�XQ�KRPEUH�YHVWLGR�GH�VROGDGR�
(O�KRPEUH�VH�DFHUFy�DO�FDPSHVLQR�\�OR�PLUy�GHWHQLGDPHQWH�
²1R��VDUJHQWR�²UHVSRQGLy�GHVSXpV�
²£3HUR�GLPH�VL�HV�GH�OD�JHQWH�GH�/XFLR�
²1R� OR� FRQR]FR� ²YROYLy� D� GHFLU� HO� KRPEUH�� QHJDQGR� FRQ� OD� FDEH]D�

OHQWDPHQWH²�� (V� TXH� QR� VLHPSUH� OOHJDEDQ� WRGRV�� SXHV�� 3HUR� WDPSRFR� HVWR\
VHJXUR�GH�KDEHUOR�YLVWR�SRU�HVWRV�SXHEORV�

'RV�VROGDGRV�GHUULEDURQ�DO�FDPSHVLQR�VREUH�ODV�SLHGUDV��6ROWy�XQ�JHPLGR
GH�WHUURU�

²£4XH�OR�KDJD�HO�3ULHWR��£3HUR�UiSLGR��²RUGHQy�HO�VDUJHQWR�
(QWUH� ORV� IXHUWHV� SLHV� GHO� FDPSHVLQR� VH� FRQIXQGtDQ� OD� WLHUUD� VHFD� \� ODV

JUXHVDV�XxDV��FRPR�XQD�VROD�PDVD�FRPSDFWD�GH�WLHUUD�R�ORGR��&XDQGR�OD�KRMD
GHO� FXFKLOOR� FRPHQ]y� D� SHQHWUDU�� HO� FDPSHVLQR� JULWy� URQFDPHQWH�� FRPR� VL� HO
GRORU�OR�TXHPDUD��FRQ�XQD�YR]�DQLPDO�

²£'pMHQOR� DKt��²RUGHQy� HO� VDUJHQWR� FXDQGR� HO� FDPSHVLQR� VH� UHYROFDED
GH�GRORU�HQ� OD� WLHUUD�� FRQWUD\pQGRVH�FRQ�JULWRV� URQFRV��GHIRUPHV�� FRPR�VL� OD
JDUJDQWD�PLVPD�VH� OH�KXELHUD�GHVJDUUDGR�FRQ� OD�VDQJUH� OOHQD�GH� WLHUUD�GH� ODV
SODQWDV� GH� ORV� SLHV� UHEDQDGDV�� FRPR� SHGD]RV� GH� ORGR� GHVFRPSXHVWR�� VDQJUH
RVFXUD��ORGRVD��HQ�OD�FDUQH�YLYD�

(O� YLHMR� VH� VRQULy�\� FRQWLQXy�TXLWDQGR� OD� FiVFDUD� D� OD� QDUDQMD��0RYLy�KDFLD
/XFLR� OD�PDQR�� SDUD� H[SOLFDUVH�� /HYDQWy� VX� EUD]R�� FRPR� XQD� SHTXHxD� UDPD
GXUD�\�VHFD��PRUHQD�



²6p� PX\� ELHQ� OR� TXH� GLJR�� /XFLR�� <R� PH� FRQR]FR� ELHQ� DO� JRELHUQR�
3RUTXH�\D�PH�WRFy�YLYLU� OD�JXHUUD�TXH�KL]R�$PDGHR�9LGDOHV�\� WDPELpQ� OD�GH
6LOYHVWUH�0DULVFDO��pVH�DO�TXH�OODPDEDQ�©&LUXHORª��)tMDWH�VL�QR�YR\�D�VDEHU�

(O�YLHMR�WHUPLQy�GH�SHODU�OD�QDUDQMD��$KRUD�OD�DEUtD�FRQ�ODV�PDQRV�SRU�OD
PLWDG� \� GHVSUHQGtD� XQ� SHTXHxR� JDMR� TXH� OOHYDED� D� OD� ERFD�� 3RU� VX� PDQR
GHUHFKD� HVFXUUtDQ� JRWDV� GH� MXJR�� $VLQWLy� FRQ� OD� FDEH]D�� /XHJR� HVFXSLy� GRV
VHPLOODV�

²(O�JRELHUQR�HV�WUDLFLRQHUR��/XFLR��/R�KD�VLGR�GHVGH�TXH�\R�OR�FRQR]FR�
<D�QR�YD�D�FDPELDU��SXHV�

(O�YLHMR�GHVSUHQGLy�RWUR�JDMR�GH�OD�PLVPD�PLWDG�GH�QDUDQMD��/R�OOHYy�D�OD
ERFD��5HVSLUDED�FRQ�IXHU]D��FRPR�VL�WXYLHUD�GLILFXOWDG��(O�RORU�GH�OD�QDUDQMD�VH
HVSDUFtD��GXOFH��HQ�HO�DLUH�GHO�SDWLR�

²3HUR�QR�HV�SHQGHMR��/XFLR��ItMDWH�ELHQ��3RU�HVR�KD\�TXH�FXLGDUVH�PXFKR
GH�pO��SRUTXH�\D�WH�YLR��(UHV�FRPR�DOJR�TXH�VH�HVWi�HPSH]DQGR�D�TXHPDU��<�HO
JRELHUQR�YH�PXFKR�UDVWURMR��PXFKDV�FRVDV�TXH�SXHGHQ�TXHPDUVH��¢YHV"�<�QR�OH
JXVWD� OD� VLWXDFLyQ�� ,JXDO�TXH�QRVRWURV� FXDQGR�GHVPRQWDPRV� ODV�SDUFHODV�� TXH
FDYDPRV�SULPHUR�XQD�JXDUGDUUD\D�SDUD�TXH�HO� IXHJR�QR�SDVH�DO�ERVTXH��SDUD
TXH� VH� TXHGH� DLVODGR�� ¢HQWLHQGHV"�$Vt� OH� KDFH� HO� JRELHUQR� FRQWLJR�� SHUR� QR
FDYDQGR�HQ�OD�WLHUUD��VLQR�HQ�ORV�SXHEORV��4XLHUH�DLVODUWH�

(O�YLHMR�YROYLy�D�FRPHU�VX�QDUDQMD��6XV�GHGRV�RVFXURV�VH�LEDQ�PDQFKDQGR
GH�XQ�FRORU�DPDULOOR��/XFLR�HVFXFKDED�HO�UXLGR�TXH�HO�YLHMR�KDFtD�FRQ�OD�ERFD
DO�FRPHU�\�VRUEHU�HO� MXJR�GH� ORV�JDMRV��$�YHFHV�GHVWDFDED�FRQ�PiV�IXHU]D�HO
UXLGR�GHO�YLHQWR�TXH�SDVDED�FHUFD�GH�OD�FDVD��6H�DSUR[LPDURQ�GH�QXHYR�ORV�GRV
SHUURV� GHO� YLHMR�� 8QR� GH� HOORV� PRYtD� OD� FROD�� (O� YLHMR� YROYLy� D� HVFXSLU
VHPLOODV��6H�IURWy�ODV�PDQRV�ODUJDV�\�PRUHQDV��FRPR�SHGD]RV�GH�WURQFRV��FRPR
VL�IXHUDQ�GXUDV��LPSHQHWUDEOHV�

²3RUTXH�DTXt�HQ�OD�VLHUUD�QR�KDEtDPRV�YLVWR�TXH�HO�JRELHUQR�IXHUD�EXHQR
FRQ� OD� JHQWH� SREUH��$KRUD� DEUH� FDUUHWHUDV��<� QRV� GD� FUpGLWR��+DVWD� SRQH� XQ
,QVWLWXWR� GHO� &DIp� FRQWUD� ORV� DFDSDUDGRUHV�� <� \D� VH� ILMy� TXH� DTXt� QR� KD\
DOXPEUDGR�HOpFWULFR�� QL�PpGLFRV�� QL�PXFKDV�RWUDV� FRVDV��$KRUD�TXLHUH�SRQHU
WRGR��3RU�HVWR�FUHR�TXH�HV�PHQWLUD��4XH�GLFH�TXH�\D�QR�HV�WUDLFLRQHUR��TXH�\D
HV�EXHQD�SHUVRQD��Vt��3HUR�GHVSXpV�QRV�LUi�SHRU��'HVSXpV�QRV�TXLWDUi�WRGDV�ODV
FRVDV� TXH� HVWi� SRQLHQGR� \� UDVWUHDUi� D� WRGRV� ORV� TXH� WH� D\XGDPRV� SDUD
DFDEDUQRV� WDPELpQ��(V� WRGR� OR�TXp� WH�SXHGR�GHFLU��7H� OR�GHMR�D� WX�FULWHULR��D



YHU�VL�WH�D\XGD�OR�TXH�GLJR��3HUR�GpMDPH�GHFLUWH�RWUD�FRVD��FRPR�DGYHUWHQFLD�
(Q�WX�JUXSR�FDUJDV�PXFKDFKRV�WDQ�MyYHQHV�TXH�OD�SULPHUD�YH]�TXH�ORV�DJDUUH�HO
HMpUFLWR�YDQ�D�GHFLU�KDVWD�OR�TXH�QR�VDEHQ��<R�SLHQVR�TXH�GHEHV�DFHSWDU�VyOR
JHQWH�TXH�VHSD�D�OR�TXH�VH�KD�PHWLGR��\D�PDGXUD��TXH�VHSD�TXH�VH�SXHGH�PRULU
R�JDQDU��SHUR�TXH�QR�VH�GHEH�WUDLFLRQDU��3RUTXH�XQ�FKDPDFR�LQH[SHUWR�QR�SXHGH
HQWUDUOH�ELHQ�D�XQD�JXHUUD�FRPR�pVWD��7~�VDEUiV�TXp�KDFHU��<R�WH�OR�GLJR�SDUD
TXH� HVWpV� SUHYHQLGR�� 3RUTXH� \R� TXLVLHUD� D\XGDUWH� PiV�� W~� OR� VDEHV�� 3HUR
HVFXFKD�OR�TXH�TXLHUDV��OR�TXH�FUHDV�TXH�WH�D\XGH�

/RV� HVWXGLDQWHV� VHJXtDQ� JULWDQGR�� (O� YRFHUtR� VH� SURSDJDED� SRU� ORV� FHUURV�
0HGLR�FHQWHQDU�GH�VROGDGRV�KDEtD�WRPDGR�SRVLFLRQHV��/RV�FDPLRQHV�PLOLWDUHV
VH�KDOODEDQ�HVWDFLRQDGRV�FHUUDQGR�HO�SDVR�D�OD�VLHUUD��/RV�VROGDGRV�DUPDGRV
GH� IXVLOHV� 0��� \� 0��� HVFXFKDEDQ� ORV� JULWRV� UtWPLFRV� \� DJUHVLYRV� GH� ORV
HVWXGLDQWHV�

²£$O� 4XHPDGR�� £$O� 4XHPDGR�� ²JULWDEDQ� DOJXQRV�� FRUHDQGR� UHWRV� GH
OXFKD�TXH�DXPHQWDEDQ�HO�FODPRUHR�YLROHQWR�GH�ORV�HVWXGLDQWHV�TXH�WUDWDEDQ�GH
DVFHQGHU�SRU�OD�VLHUUD�KDVWD�ODV�KXHUWDV�FDIHWDOHUDV�GH�ORV�FDPSHVLQRV�SUHVRV�
(O� WHQLHQWH� TXH� FRPDQGDED� OD� WURSD� TXH� ORV� KDEtD� LQWHUFHSWDGR� FDPLQDED
OHQWDPHQWH�MXQWR�D�XQR�GH�ORV�FDPLRQHV�PLOLWDUHV�

²7HQJR�LQVWUXFFLRQHV�SUHFLVDV��PXFKDFKRV�²H[SOLFy�FXDQGR�ORV�JULWRV�GH
ORV�HVWXGLDQWHV�GLVPLQX\HURQ²��1DGLH�SXHGH�VXELU�D�(O�4XHPDGR�D�WUDEDMDU�HQ
ORV�FDIHWDOHV��SRUTXH�HVR�\D�OR�HVWi�KDFLHQGR�HO�SURSLR�HMpUFLWR��1HFHVLWDPRV
DVHJXUDU� OD� WUDQTXLOLGDG� GH� FXDOTXLHU� ]RQD� GH� OD� VLHUUD�� 3RU� HVR� QR� SXHGR
SHUPLWLUOHV� HO� SDVR�� 5HJUHVHQ� D� OD� FDUUHWHUD�� 9i\DQVH� D� $FDSXOFR�� $TXt� QR
SXHGHQ�SDVDU��PXFKDFKRV�

/RV� JULWRV� GH� ORV� HVWXGLDQWHV� YROYLHURQ� D� HVWDOODU�� 8Q� JUXSR� FRPHQ]y� D
JULWDU� TXH� DYDQ]DUDQ�� TXH� WRGRV� OR� KLFLHUDQ� DO� PLVPR� WLHPSR�� (O� WHQLHQWH
OHYDQWDED�ORV�EUD]RV�SLGLHQGR�VLOHQFLR�

²£$TXt� QR� SXHGHQ� SDVDU�� PXFKDFKRV�� ²JULWy� HQWUH� HO� FODPRUHR²�
£'HYXpOYDQVH�\D�R�DWpQJDQVH�D�ODV�FRQVHFXHQFLDV�

/RV� VROGDGRV� DSXQWDURQ� ORV� IXVLOHV� KDFLD� ORV� PXFKDFKRV� TXH� VHJXtDQ
JULWDQGR�� (O� WHQLHQWH� HPSXxy� WDPELpQ� VX� IXVLO� 0��� \� VH� DMXVWy� VXV� OHQWHV



RVFXURV��(O�VRO�GH�OD�PDxDQD�FRPHQ]DED�D�TXHPDU��LQFOHPHQWH�
²9DQ�D�HQYLDU�RWUR�FRQWDFWR�HQ�GLH]�GtDV��SHUR�TXLHUHQ�TXH�OD�HQWUHYLVWD�VH

KDJD�HQ�0p[LFR�
$YDQ]DURQ�SRU�OD�PLVPD�FDOOH��KDFLD�OD�&RVWHUD��HQ�$FDSXOFR�
²<�GHO�DXWR��¢OR�HVFRJLHURQ�ELHQ"�²OHV�SUHJXQWy�
²/R�HVFRJLy�5REHUWR�²GLMR�RWUR�
²,QVLVWHQ�ORV�GH�OD�8QLyQ�GHO�3XHEOR�HQ�TXH�HV�XQ�HUURU�OR�TXH�GHFLGLVWH�
²3HUR�&DUPHOR�HVWi�\D�DO�IUHQWH�GH�OD�%ULJDGD��KDVWD�PL�UHJUHVR�²UHSXVR�
²(O�SUREOHPD�QR�HV�&DUPHOR��VLQR�ORV�TXH�VH�TXHGDQ�FRQ�pO�
&UX]DURQ�OD�FDOOH��3DVDED�GHO�PHGLRGtD��(O�VRO�HUD�IXHUWH��LQWHQVR�
²1RV� UHXQLPRV�HQ�QRYLHPEUH�FRQ� WRGRV� ORV�JUXSRV�DUPDGRV�²YROYLy�D

LQVLVWLU� /XFLR²� D� SHVDU� GH� TXH� HO� HMpUFLWR� UHFRUUtD� OD� VLHUUD� EXVFiQGRQRV�
PDWDQGR�FDPSHVLQRV��YLROHQWDQGR�D�ORV�SXHEORV��2�VHD��WHQHPRV�RUJDQL]DFLyQ�
7HQHPRV� DSR\R� SROtWLFR� HQ� ORV� SXHEORV�� 7HQHPRV� IXHU]D� DUPDGD� SDUD
HQIUHQWDUQRV�DO� HMpUFLWR�²DJUHJy�PRYLHQGR�XQD�PDQR�SDUD�H[SUHVDUVH�PHMRU
²��3RU�HVR�HV�QHFHVDULR�TXH�HVRV�FRPSDxHURV�WUDEDMHQ�DKt��FRQ�QRVRWURV��<�VL
GHVSXpV�YLHQHQ�/RV�*XDMLURV��TXH�YHQJDQ��2�ORV�GHO�)5$3��TXH�QRV�D\XGHQ��Vt�
(V� LPSRUWDQWH�QXHVWUD� FRQFHUWDFLyQ� FRQ� ORV�RWURV�JUXSRV� DUPDGRV��3RUTXH� OR
PiV�GLItFLO�HV�UHXQLU�D�OD�JHQWH��FRQFLOLDU�GLIHUHQFLDV��(VWR�HV�OR�GLItFLO�

²$�ORV�GH� OD�8QLyQ�GHO�3XHEOR�QR�VH� OHV�ROYLGD� OD�YLROHQFLD�GH� OD�/LJD�
£4XHUHU� HOLPLQDU� D� FRPSDxHURV� GH� RWURV� JUXSRV� SRUTXH� QR� SHQVDEDQ� FRPR
HOORV�

+DEtDQ� OOHJDGR� DO� ILQDO� GH� OD� FDOOH�� 'RV� FDPLRQHV� XUEDQRV� SDVDURQ
UXLGRVDPHQWH��&UX]DURQ�GH�SULVD�KDFLD� OD�RWUD�HVTXLQD��$�OR�OHMRV��GH�SURQWR�
YLHURQ�HO�PDU�

²1R� FRQVHJXLUiQ� QDGD� FRQ� TXHUHU� DSRGHUDUVH� GH� OD� GLUHFFLyQ� GH� OD
%ULJDGD�²LQVLVWLy�/XFLR�FXDQGR�FRPHQ]DURQ�D�EDMDU�SRU�XQD�HVWUHFKD�FDOOH²�
/HV�IDOWD�FRQRFHU�WRGRV�ORV�SXHEORV��'DUVH�FXHQWD�TXH�QR�QRV�UHGXFLPRV�D�OD
%ULJDGD�

²3HUR� WH� DWDFDURQ� SDUD� H[LJLU� OD� FRRUGLQDFLyQ� QDFLRQDO� GH� WRGRV� ORV
JUXSRV�DUPDGRV�

/XFLR�QHJy�FRQ�ODV�PDQRV�
²(OORV� FUHHQ� TXH� QXHVWUR� SDUWLGR� HV� VLPSOH�²UHSXVR²�� 3DUD� HOORV� HO

3DUWLGR� GH� ORV� 3REUHV� HV� XQD� RUJDQL]DFLyQ� FRPR� OD� GH� HOORV�� VyOR� TXH� VLQ



SUHSDUDFLyQ�
²¢3HUR�VXELUi�DOJXLHQ�PiV�D�OD�VLHUUD"
²0DxDQD�YHQGUi�(XVHELR�D�FRQILUPDU�HO�FRQWDFWR�²LQWHUYLQR�*RUJRQLR�
²)DOWDQ� D~Q� GRV� KRUDV� ²DJUHJy� /XFLR²�� 3RGHPRV� FRPHU� DKt� ²GLMR

VHxDODQGR�XQD�PDULVTXHUtD�
²¢<�TXLpQ�YD�D�WRPDU�HO�QRPEUH�GH�HO�'RF"
/XFLR�VH�HQFRJLy�GH�KRPEURV�
²1R� WLHQH�TXp�YHU�FRQ�HVWR�²UHVSRQGLy��FXDQGR�HQWUDURQ�HQ�HO�RORURVR

PHUHQGHUR�GH�PDULVFRV�

²6t��Vt��VR\�\R�²DO]y�OD�YR]�HQ�HO�WHOpIRQR²��KDEOD�1RJXHGD�2WHUR��GLJD�
2\y�TXH�DOJXLHQ�GLVWLQWR�FRQWHVWDED�GHVSXpV�GH�XQ�PRPHQWR�
²+DEODPRV�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�²GLMR�OD�YR]²��$O�VHxRU

SUHVLGHQWH�OH�LQWHUHVD�DWHQGHU�OD�PDQLIHVWDFLyQ�GH�FDPSHVLQRV�GH�HVWD�PDxDQD�
VHxRU�JREHUQDGRU�

²¢&yPR�GLFH"�²SUHJXQWy�HQ�YR]�DOWD�1RJXHGD�2WHUR�
²0iV�GH�FXDWURFLHQWRV�FDPSHVLQRV�GH�VX�HVWDGR�OOHJDURQ�D�ODV�VHLV�GH�OD

PDxDQD�HQ�YDULRV�DXWREXVHV�GH�SDVDMHURV�D�DSRVWDUVH�IUHQWH�D�/RV�3LQRV��VHxRU
JREHUQDGRU��5HFODPDQ� YHU� DO� VHxRU� SUHVLGHQWH� SDUD� TXH� SRQJD� HQ� OLEHUWDG� D
PiV�GH�VHVHQWD�FDPSHVLQRV�GH�XQ�SXHEOR�GH�OD�VLHUUD�GH�*XHUUHUR�

²¢'H�(O�4XHPDGR"�¢$�FDPSHVLQRV�GH�(O�4XHPDGR"
²7LHQHQ� \D� WUHV� KRUDV� IUHQWH� D� /RV� 3LQRV�� VHxRU� JREHUQDGRU�� *ULWDQ

SURFODPDV�\�WUDHQ�PDQWDV�H[WHQGLGDV�FRQ�H[LJHQFLDV�
²3HUR� VH� WUDWD� GH� ORV� GHWHQLGRV� SRU� ODV� HPERVFDGDV� DO� HMpUFLWR�

OLFHQFLDGR�
²(O�VHxRU�SUHVLGHQWH�TXLHUH�TXH�VH�OHV�DWLHQGD�KR\�PLVPR��1R�TXLHUH�TXH

VLJDQ�DSRVWDGRV�DKt� WRGR�HO�GtD��SRUTXH�HV�PX\�UHFLHQWH�D~Q�HO�FRQIOLFWR�FRQ
ORV�FDxHURV�GH�9HUDFUX]�

/D�YR]�SDUHFtD�UHWLUDUVH�GHO�WHOpIRQR�
²¢4XLHUH�DWHQGHUORV��GLFH"�¢4XH�VH�OHV�DWLHQGD"
²4XH�ORV�DWLHQGD�XVWHG��SRU�VXSXHVWR��¢&UHH�XVWHG�OOHJDU�DQWHV�GH�ODV�WUHV

GH�OD�WDUGH��VHxRU�JREHUQDGRU"�²HVFXFKy�TXH�UHVSRQGtD�OD�YR]��FODUDPHQWH�



²6DOJR�GH�LQPHGLDWR��OLFHQFLDGR�
²(O�VHxRU�SUHVLGHQWH�(FKHYHUUtD�PH�SLGLy�TXH�OH�KLFLHUD�VDEHU�TXH�WLHQH

PXFKR�LQWHUpV�HQ�HVWD�UHXQLyQ�GH�XVWHG�FRQ�ORV�FDPSHVLQRV��4XLHUH�TXH�VHD�WDQ
DPDEOH�GH�SDVDU�DQWHV�D�ODV�RILFLQDV�GH�3DODFLR�1DFLRQDO�

²$Vt�OR�KDUp��HQVHJXLGD�
²3HUPtWDPH�� VHxRU� *REHUQDGRU�� D~Q� QR� DFDER�²LQWHUUXPSLy� OD� YR]� DO

RWUR� H[WUHPR� GHO� WHOpIRQR²�� (O� VHxRU� SUHVLGHQWH� OH� SLGH� TXH� WUDLJD� OD
GRFXPHQWDFLyQ�PiV�~WLO�TXH�OH�VHD�SRVLEOH�UHXQLU��(QWHQGHPRV�TXH�VHUtD�EXHQR
FRQWDU� FRQ� OD� RSLQLyQ� GH� OD� =RQD�0LOLWDU� GH� $FDSXOFR�� HVSHFLDOPHQWH� SDUD
GHWHUPLQDU� HO� GHVLVWLPLHQWR�GH� OD�3URFXUDGXUtD�*HQHUDO� GH� OD�5HS~EOLFD� FRQ
DOJXQRV�GHWHQLGRV��$Vt�SRGUtD�VHU�PiV�~WLO�VX�GLiORJR�FRQ�ORV�FDPSHVLQRV�TXH
OR�HVSHUDQ�HQ�/RV�3LQRV��VHxRU�JREHUQDGRU��\�XQLU�HVWD�VROXFLyQ�FRQ�OD�GH�ORV
FDxHURV�YHUDFUX]DQRV�

²/H�VXSOLFR�TXH� OH�KDJD� VDEHU�DO� VHxRU�SUHVLGHQWH�TXH�HVWDUp�D�SULPHUD
KRUD�GH�OD�WDUGH�HQ�VXV�RILFLQDV�

²0H�GDUi�JXVWR�VDOXGDUOR��%XHQ�YLDMH�

&DPLQDURQ�KDVWD�ODV�FDVDV�FHQWUDOHV��GRQGH�KDEtD�XQ�FRUUHGRU�WHFKDGR��9DULRV
FDPSHVLQRV� \� PXMHUHV� GHO� SXHEOR�� DWUDtGRV� SRU� HO� IXHUWH� UXLGR� GH� ORV
KHOLFySWHURV��VH�KDEtDQ�DFHUFDGR�D�OD�FDQFKD�GHSRUWLYD�TXH�IXQJtD�FRPR�FHQWUR
GH� (O� 4XHPDGR�� /RV� PLOLWDUHV� VDOXGDEDQ� D� ORV� DQFLDQRV� TXH� VH� KDOODEDQ
VHQWDGRV�EDMR�OD�VRPEUD�GH�ORV�WHFKRV��(O�JHQHUDO�(QUtTXH]�5RGUtJXH]�OODPy�D
XQR�GH�ORV�PXFKDFKRV�TXH�VH�HQFRQWUDEDQ�FHUFD�

²'LOHV� TXH� YHQJDQ�� TXH� VH� DFHUTXHQ� ²RUGHQy� DPLVWRVDPHQWH²�� 4XH
YHQJD�OD�JHQWH�DFi��VLQ�PLHGR�

(O� PXFKDFKR� VDOLy� FRUULHQGR� \� KDEOy� FRQ� PXMHUHV� \� DQFLDQRV� TXH� VH
KDOODEDQ� HQ� SHTXHxRV� JUXSRV� PLUDQGR� GHVGH� OHMRV�� (O� JHQHUDO� &XHQFD� 'tD]
OLPSLy�VXV�JUXHVRV�OHQWHV�\�VH�DMXVWy�XQD�JRUUD�PLOLWDU�RVFXUD�

²9HQJR� SHUVRQDOPHQWH� D� RIUHFHU� JDUDQWtDV� D� WRGDV� ODV� IDPLOLDV� GH� (O
4XHPDGR�²FRPHQ]y� D� H[SOLFDU²��$�GHFLU� D� XVWHGHV� TXH� QR� WLHQHQ�SRU� TXp
WHPHU� DO� HMpUFLWR�� 3RUTXH� VyOR� HVWDPRV� FRQWUD� OD� DQDUTXtD� GH� DOJXQRV
GHOLQFXHQWHV� TXH� EXVFDQ� HQJDxDU� FRQ� IDOVRV� LGHDOHV� \� TXH� SHUMXGLFDQ� ORV



ELHQHV�TXH�XVWHGHV�FXLGDQ�FRQ�WDQWR�HVIXHU]R�
(O�JHQHUDO�(QUtTXH]�5RGUtJXH]�PLUDED�ORV�URVWURV�PRUHQRV��TXHPDGRV��TXH

HVFXFKDEDQ� FRQ� VRUSUHVD� DO� JHQHUDO� &XHQFD� 'tD]�� 6HQWtD� OD� DWPyVIHUD
RSULPHQWH�� YDFtD�� GH� VX� DWHQFLyQ�� /HYDQWy� OD� YLVWD� KDFLD� ORV� VROGDGRV� TXH
VHJXtDQ� XELFDGRV� HQ� OD� ]RQD�� 8Q� FHQWHQDU� PiV� SDWUXOODED� OD� VLHUUD� KDVWD
&DFDOXWOD��'HVFDQVDEDQ�FRQ�ODV�DUPDV�TXLHWDV��FROJDQGR�GH�ORV�KRPEURV��8QD
PXMHU��DO�IRQGR��JRUGD��FRQ�XQ�YHVWLGR�URVD�GHVWHxLGR��JULWDED�TXH�UHJUHVDUDQ�D
ORV� FDPSHVLQRV� SUHVRV�� /DV� PXMHUHV� DVHQWtDQ� \� VHFXQGDEDQ� FRQ� JULWRV
WHPHURVRV�

²(O�JRELHUQR�WDPELpQ�ORV�YD�D�DSR\DU�HQ�HVR�²UHSXVR�HO�JHQHUDO�&XHQFD
'tD]�D�ORV�JULWRV�GH�ODV�PXMHUHV�

$VLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�\�OXHJR�VH�DMXVWy�GH�QXHYR�ODV�IXHUWHV
JDIDV��/HYDQWy�ODV�PDQRV��SLGLHQGR�VLOHQFLR�

²(O�JRELHUQR�RIUHFH� WRGDV� ODV�JDUDQWtDV�QHFHVDULDV�SDUD�TXH� WUDEDMHQ�HQ
SD]�²YROYLy�D�H[SOLFDU²��&RPR�HO�FDPLQR�FDUUHWHUR�TXH�VH�HVWi�FRQVWUX\HQGR
GHVGH�&DFDOXWOD��<�WDPELpQ�OD�WLHQGD�&RQDVXSR�\�ODV�GRV�DXODV�SDUD�OD�HVFXHOD
9LFHQWH�*XHUUHUR��2� ODV�PDHVWUDV� TXH� HVWiQ� WUDEDMDQGR� DTXt� GHVGH� D\HU�� 3RU
HVR� GLJR� TXH� FXHQWDQ� FRQ� JDUDQWtDV� WRGRV� ORV� TXH� HVWpQ� GLVSXHVWRV� D� OD
WUDQTXLOLGDG�VRFLDO��$GHPiV��HO�SUHVLGHQWH�GH�OD�5HS~EOLFD�OHV�SURPHWLy�KDFH
XQD� VHPDQD�� HQ� OD� &LXGDG� GH� 0p[LFR�� TXH� ORV� FDPSHVLQRV� LQRFHQWHV� VHUiQ
UHLQFRUSRUDGRV�D�OD�PD\RU�EUHYHGDG�DTXt��FRQ�VXV�IDPLOLDV�

(O� JHQHUDO�&XHQFD�'tD]� VH� LQWHUUXPSLy�\� VH�YROYLy� D� KDEODU� HQ�YR]�EDMD
FRQ�HO�JHQHUDO�(QUtTXH]�5RGUtJXH]�

²3HUR� XVWHGHV� KDEtDQ� YHQLGR� \D� D� HVWD� UHJLyQ� GH�9HUDFUX]�� ¢QR� HV� DVt"�²
SUHJXQWy� HO� VDFHUGRWH� &DUORV� %RQLOOD� 0DFKRUUR� D� ORV� GHVFRQRFLGRV� TXH� OR
URGHDEDQ� HQ� HO� UHFLELGRU� GHO� FXUDWR�� HQ� OD� LJOHVLD� GHO� SXHEOR� GH� &DUORV� $�
&DUULOOR�

8QR�GH�HOORV�QHJy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
²(V�OD�SULPHUD�YH]�TXH�YHQLPRV��SDGUH�
²¢3HUR�TXp�FODVH�GH�D\XGD�RIUHFHQ"�²SUHJXQWy�HO�VDFHUGRWH�
²3RGHPRV� WUDHU� KRPEUHV� \� DUPDV� VXILFLHQWHV� SDUD� DFDEDU� FRQ� ORV



PLOLWDUHV�TXH�HVWiQ�DTXt�
²£&yPR�
²8VWHG�LPSLGLy�XQD�PDVDFUH�GH�FDPSHVLQRV�KDFH�GRV�VHPDQDV��KDEODQGR

VRODPHQWH�FRQ�XQ�PLFUyIRQR��6DEHPRV�TXH�LPSLGLy�TXH�HO�HMpUFLWR�DFULELOODUD�D
ORV� FDxHURV�� SXHV�� <� XVWHG� GLMR� D� ORV� SHULyGLFRV� TXH� HO� JRELHUQR� HVWDED
FRQYLUWLHQGR�D�0p[LFR�HQ�XQ�JUDQ�*XHUUHUR�\�HQ�XQ�9LHWQDP��6H�UHIHUtD�XVWHG�D
OD�JXHUULOOD��¢QR�HV�DVt"

²3HUR�\R�QR�HVWR\�GH�DFXHUGR�FRQ�DUPDU�D�ORV�FDPSHVLQRV�²H[FODPy²�
£1R�HVWR\�GH�DFXHUGR�FRQ�ODV�DUPDV�QL�FRQ�OD�JXHUUD�GH�QLQJXQD�HVSHFLH�

²3HUR� EDVWD� FRQ� TXH� XVWHG� VH� DVRPH� SDUD� TXH� YHD� ORV� WDQTXHV� \� ORV
VROGDGRV�TXH�VLJXHQ�RFXSDQGR� OD� UHJLyQ��<�DXQTXH�KD\�QXHYRV�FRQWUDWRV�FRQ
ORV�FDxHURV��UHDOPHQWH�QR�IXH�OR�TXH�HVSHUDEDQ�ORV�FDPSHVLQRV��¢YHUGDG"�3RU
HVR�YHQLPRV��SDGUH��3DUD�KDEODU�FRQ�XVWHG�

²3HUR�\R�QR�OR�DFHSWR��£9HQGUtDQ�PiV�UHIXHU]RV�PLOLWDUHV�\�DUUDVDUtDQ�FRQ
HO�SXHEOR��£1R�OR�DFHSWR�

²¢3HUR�QR�KDQ�DUUDVDGR�\D"�²UHSOLFy�HO�PLVPR�KRPEUH²��¢1R�ORV�KDQ
GHVSRMDGR�\D�GH�VXV�GHUHFKRV"

²¢6RQ� XVWHGHV� JHQWH� GH� /XFLR� &DEDxDV"� ¢6DEH� pO� TXH� HVWiQ� DTXt"� ²
SUHJXQWy�HO�VDFHUGRWH��FRQIXQGLGR��OHYDQWiQGRVH�KDFLD�OD�SXHUWD�GHO�FXUDWR�

/RV�YLVLWDQWHV�VH�YROYLHURQ�D�PLUDUVH�HQWUH�Vt��/XFLR�VRQULy�

6DPXHO�GLVWLQJXLy�D�OR�OHMRV�OD�SROYDUHGD�TXH�OHYDQWDED�HO�MHHS��+DFtD�FDORU�
/DV�PDQRV�OH�VXGDEDQ��(O�UXLGR�GHO�PRWRU�DXPHQWy��KDFLHQGR�YRODU�HVSDQWDGRV
D� ORV� FKLFXUURV� \� D� ODV� WRUFD]DV�� 6H� YROYLy� KDFLD� DO� IRQGR�� YLR� D� 'RPLQJR
WUDWDQGR� GH� DVRPDUVH� DO� FDPLQR� GH� OD� KXHUWD� SDUD� GLVWLQJXLU� HO� YHKtFXOR� \� D
-XOLiQ� \� D� &RQUDGR� FXEULpQGRVH� WUDV� ORV� PDWRUUDOHV� GH� SURWHFFLyQ�� (O� MHHS
IUHQy�DQWH�ODV�SLHGUDV�TXH�REVWUXtDQ�HO�SDVR�

²£1R�VH�PXHYD��£1R�LQWHQWH�KDFHU�QDGD��²JULWy�6DPXHO��FRUULHQGR�KDFLD
HO�YHKtFXOR�

(O�FRQGXFWRU�KDEtD�GHVFHQGLGR�GHO�MHHS��HO�RWUR�KRPEUH�SHUPDQHFtD�DUULED�
VHQWDGR�

²£4XH�QR�VH�PXHYDQ�� OHV�GLJR��²YROYLy�D�JULWDU�6DPXHO��DSXQWDQGR�FRQ



VX�0���
²£3HUR�pVWD�HV�PL�SURSLHGDG��²H[FODPy�HO�KRPEUH²��¢4Xp�KDFHQ�DTXt"
²£5HJtVWUHQORV��SURQWR��²RUGHQy�6DPXHO�
(O�FRQGXFWRU�HVWDED� LQPyYLO��DQWH�HO�YHKtFXOR��'RPLQJR�UHYLVy�VXV� URSDV

HQ�EXVFD�GH�DUPDV�
²6yOR�WUDH�HVWR�²GLMR�'RPLQJR�PRVWUDQGR�XQD�JUDQ�QDYDMD�GH�PRQWH��GH

HPSXxDGXUD�EODQFD��GH�ERWyQ�
²$KRUD�HO�RWUR�²RUGHQy�GH�QXHYR�6DPXHO²��<�WDPELpQ�HO�FDUUR��%XVFD

VL�WUDHQ�DUPDV�HQ�HO�VXHOR�GHO�MHHS�
'RPLQJR� VH� GLULJLy� DO� RWUR� KRPEUH�� /R� KL]R� EDMDU� GHO� YHKtFXOR�� (UD� XQ

KRPEUH�YLHMR��IODFR�\�IXHUWH��2OtD�D�KLHUED�
²7DPELpQ� WUDH� XQD� QDYDMD� ²H[SOLFy� 'RPLQJR�� PRVWUDQGR� RWUD� QDYDMD

VHPHMDQWH��SHUR�PiV�SHTXHxD�
²£(Q�HO�FDUUR��WH�GLJR�
'RPLQJR� VXELy� DO� MHHS� \� UHJLVWUy� HO� LQWHULRU� FRQ� UDSLGH]�� 0RVWUy� D� ORV

SRFRV�PRPHQWRV�GRV�DUPDV�
²(VWH�IXVLO�\�HVWD�SLVWROD�WUHLQWD�\�RFKR�²FRPHQWy��VRQULHQWH�
²£6~EDVH��²JULWy�6DPXHO�DO�YLHMR��VHxDODQGR�FRQ�HO�FDxyQ�GH�VX�0���HO

YHKtFXOR� TXH� VHJXtD� FRQ� HO� PRWRU� HQFHQGLGR²�� 5iSLGR�� £6~EDVH�� OH� GLJR�
8VWHG�YLHQH�FRQ�QRVRWURV�

&RQUDGR�VH�DSUR[LPy�DO�YLHMR�\�OR�HPSXMy�KDFLD�HO�MHHS��6H�VXELy�FRQ�pO�
²4XH�-XOLiQ�PDQHMH�²RUGHQy�6DPXHO²��9iPRQRV�WRGRV��£3URQWR�
(O�YLHMR�FRPHQ]y�D�UHVSLUDU�FRQ�GLILFXOWDG��6DPXHO�VH�YROYLy�D�PLUDUOR�
²1R�VH�DVXVWH��8VWHG�VyOR�REHGH]FD�OR�TXH�\R�GLJD�\�QR�OH�SDVDUi�QDGD�

²$TXt�HVWi�HO�SDUWH��PL�FRURQHO��6t��GH�OD�FRPDQGDQFLD�
²¢&RQILUPDGR"
²6t��PL�FRURQHO�²GLMR�HO�DVLVWHQWH²��8Q�VHFXHVWUR��)XH�/XFLR�&DEDxDV

²DJUHJy�
(O�FRURQHO�6DOJDGR�UHYLVy�ORV�SDSHOHV��VHQWDGR�HQ�VX�HVFULWRULR�
²/D�=RQD�0LOLWDU�WHQtD�LQIRUPHV�GH�$WR\DF�\�GH�7HFSDQ��4XLHUHQ�VDEHU�VL

QRVRWURV��FRPR�SROLFtD�MXGLFLDO�GHO�HVWDGR��QHFHVLWDPRV�DOJ~Q�DSR\R�HVSHFLDO



GHO�HMpUFLWR�
(O�FRURQHO�QHJy�FRQ�OD�FDEH]D��VLQ�OHYDQWDU�OD�YLVWD�GH�ORV�SDSHOHV�
²(VWR� HV� OR� TXH� TXLHUH� HO� JHQHUDO� (QUtTXH]� 5RGUtJXH]� ²GLMR²�� 0iV

VHFXHVWURV�SDUD�DXWRUL]DU�JXDUGLDV�SULYDGDV�HQ�$FDSXOFR�\�$WR\DF�
6H�DSR\y�HQ�VX�HVFULWRULR�
²3ULPHUR�²FRPHQWy�FRQ�FDOPD�DO� DVLVWHQWH²��TXH�QDGLH� VH�DOHMH�GH� OD

FDVD�GH�GRQ�)UDQFLVFR�6iQFKH]�/ySH]�KDVWD�TXH�OD�JHQWH�GH�/XFLR�&DEDxDV�VH
SRQJD� HQ� FRQWDFWR� FRQ� OD� IDPLOLD� SDUD� SHGLU� UHVFDWH�� <R� KDEODUp� FRQ� HO
SURFXUDGRU��7DPELpQ�HQFDUJXH�YLJLODQFLD�SDUD�OD�KLMD��HQ�HO�GRPLFLOLR�\�HQ�VX
FRPHUFLR��(Q�ILQ��ORV�SXQWRV�HQ�TXH�/XFLR�LQWHQWH�HO�FRQWDFWR�FRQ�HOORV��<�QDGD
D�OD�SUHQVD�

(O�DVLVWHQWH�VH�FXDGUy�DQWH�HO�FRURQHO��SDUD�VDOLU�GHO�GHVSDFKR�

©$�ORV�SDGUHV�GH�IDPLOLD�GH�OD�HVFXHOD�0RGHVWR�$ODUFyQ�
ª$�OD�RSLQLyQ�S~EOLFD�GH�$WR\DF�

ª&RQ� IHFKD� �� GH� GLFLHPEUH� GH� HVWH� DxR� GH� ����� VH� KD� RUGHQDGR
DUELWUDULDPHQWH�QXHVWUR�WUDVODGR�D�RWUR�HVWDGR�

ª(VWD�PHGLGD�HV�DUELWUDULD�GHVGH�HO�PRPHQWR�HQ�TXH�QR�KHPRV�FRPHWLGR
FULPHQ�DOJXQR��QL�KHPRV�IDOWDGR�D�QXHVWUR�GHEHU�GH�PDHVWURV��+HPRV�VHUYLGR
DO�SXHEOR�FRQ�OD�PHMRU�\�PiV�QREOH�LQWHQFLyQ�

ª+HPRV�HQWUHJDGR�D�HOORV�QXHVWURV�PHMRUHV�HVIXHU]RV�
ª6LQ� HPEDUJR�� VLQ� H[SOLFDFLyQ� DOJXQD�� FRQWUD� OD� YROXQWDG� GH� XVWHGHV

PLVPRV�� TXH� VHUtDQ� HQ� ~OWLPD� LQVWDQFLD� ORV� PiV� DXWRUL]DGRV� SDUD� MX]JDU
QXHVWUD�REUD�\�FDOLEUDU�QXHVWUDV�DFFLRQHV��VH�QRV�DOHMD�GH�HVWD� WLHUUD�\�GH
HVWD�JHQWH�D�OD�TXH�KHPRV�DSUHQGLGR�D�DPDU�\�D�VHUYLU�

ª3HUR�D�SHVDU�GH�TXH�YHPRV�HQ�HOOD�XQD�FODUD�UHSUHVLyQ��3HUR�D�SHVDU�GH
TXH�FRQVLGHUDPRV�LOHJDO�QXHVWUD�PRYLOL]DFLyQ��D�SHVDU�GH�TXH�YHPRV�HQ�HOOD
XQD� FODUD� UHSUHVLyQ� GH� FDUiFWHU� SROtWLFR�� YLRODWRULD� D� ORV� SULQFLSLRV
DVHQWDGRV�HQ�QXHVWUD�&DUWD�0DJQD��D�SHVDU�GH�TXH�QRV�VDEHPRV�YtFWLPDV�GH
XQD� DJUHVLyQ� TXH� SRQH� GH� PDQLILHVWR� HO� FDUiFWHU� UHSUHVLYR� GH� DOJXQDV
DXWRULGDGHV� JXEHUQDPHQWDOHV�� QRVRWURV� KHPRV� DFHSWDGR� HO� FDPELR�� \



PDUFKDPRV�KR\�PLVPR�D� FXPSOLU� FRQ�KRQRU� HVWH�GHVWLHUUR�� SRUTXH�QXHVWUD
SDWULD�HV�0p[LFR�\�HQ�FXDOTXLHU�SDUWH�SRGHPRV�VHUYLUOD�

ª+HPRV�SUHGLFDGR�HQWUH�YXHVWURV�KLMRV��GXUDQWH�ODUJRV�DxRV�HO�DPRU�D�OD
OLEHUWDG� \� D� OD� SDWULD�� HO� UHVSHWR� D� ODV� OH\HV� TXH� JDUDQWL]DQ� DO� SXHEOR
OLEHUWDG� \� MXVWD� REVHUYDQFLD�� /HV� KHPRV� LQFXOFDGR� HO� DPRU� D� ORV
WUDEDMDGRUHV�\�VHPEUDPRV�HQ�VXV�FRQFLHQFLDV�ODV�HVSHUDQ]DV�\�OD�IH��HQ�XQ
PXQGR�PiV�MXVWR�\�PHMRU��VLQ�RGLRV��WLQLHEODV��QL�H[SORWDFLyQ��0RVWUDPRV�D
XVWHGHV�HO�YDORU�GH�OD�XQLGDG�DQWH�ODV�GLILFXOWDGHV��MXQWRV�OD�SUDFWLFDPRV�\
DVt� VRUWHDPRV� PRPHQWRV� GLItFLOHV� \� YLYLPRV� KRUDV� GH� VDWLVIDFFLyQ�� -XQWRV
OXFKDPRV�SRUTXH�QXHVWUD�HVFXHOD�GHMDUD�GH� VHU�XQ�PHGLR�GH�H[SORWDFLyQ�\
DEXVR�� TXLVLPRV� KDFHU� GH� HOOD� XQD� HVFXHOD� SRSXODU� \� GHPRFUiWLFD� TXH
FXPSOLHUD�FRQ�OD�GREOH�PLVLyQ�GH�HGXFDU�D�KLMRV�\�SDGUHV�

ª&RPR�FLXGDGDQRV�DPSDUDGRV�SRU�ODV�JDUDQWtDV�TXH�OD�&RQVWLWXFLyQ�QRV
GD�� HMHUFLWDPRV� QXHVWURV� GHUHFKRV� SROtWLFRV�� KLFLPRV� YLGD� SROtWLFD
PDQWHQLHQGR�ORV�SULQFLSLRV�\�ODV�SRVLFLRQHV�TXH�QRV�SDUHFLHURQ�PiV�MXVWDV�\
IDYRUDEOHV� D� ORV� LQWHUHVHV� GHO� SXHEOR�� 3DUWLFLSDPRV� HQ� DVDPEOHDV� \
PDQLIHVWDFLRQHV� S~EOLFDV� FXDQGR� VH� KL]R� QHFHVDULR�� \� UHVSHWDPRV� HO� FUHGR
SROtWLFR�D�FDGD�XQR�GH�ORV�GHPiV�FLXGDGDQRV�

ª$O�LUQRV��TXHUHPRV�DJUDGHFHU�VLQFHUDPHQWH�HO�HVIXHU]R�FRQ�TXH�XVWHGHV
WUDWDQ�GH�UHSDUDU�HVWD�LQMXVWLFLD�\�VX�DFFLyQ�ILUPH�\�YDOHURVD�SDUD�GHIHQGHU
OD�UD]yQ�\�VDOYDJXDUGDU�ORV�LQWHUHVHV�GH�VXV�KLMRV��4XHUHPRV�GHFLU�D�XVWHGHV
TXH�OD�OXFKD�HQ�TXH�HVWiQ�HPSHxDGRV�HV�GLItFLO��SRUTXH�HV�XQD�OXFKD�TXH�ORV
SRQH�IUHQWH�D�SRGHURVRV�LQWHUHVHV�SROtWLFRV�\�HFRQyPLFRV��TXH�ORV�HQIUHQWD�D
OD� FRUUXSFLyQ� \� D� OD� DUELWUDULHGDG� \� DO� VXFLR� LQWHUpV� GH� ORV� HQHPLJRV
WUDGLFLRQDOHV�GHO�SXHEOR�TXH�VH�KDQ�SURSXHVWR�KDFHUQRV�D�XQ�ODGR�SRUTXH�ORV
HVWRUEDPRV� HQ� HO� FDPLQR� GH� HQJDxR� \� YLRODFLyQ��4XHUHPRV� TXH� VHSDQ� TXH
DGPLUDPRV� VX�GHFLVLyQ� \� GLJQLGDG�DQWH� HVWH� SUREOHPD�SRUTXH� HVWiQ�GDQGR
XQD�OHFFLyQ�GH�KRPEUtD�\�YDORU�D�VXV�KLMRV��SRUTXH�OHV�HVWiQ�HQVHxDQGR�FRQ
OD� DFFLyQ�� TXH� ORV� KRPEUHV� \� PXMHUHV� KRQUDGRV� QR� GHEHQ� SHUPDQHFHU
FDOODGRV�QL� FUX]DGRV�GH�EUD]RV�DQWH� OD� LQMXVWLFLD� \� OD�RSUHVLyQ��0DJQtILFD
OHFFLyQ�SDUD�OD�MXYHQWXG�\�SXHEOR�WRGR�

ª3RU� HVR�� DKRUD� PiV� TXH� QXQFD� GHVHDPRV� SURFODPDU� DTXt�� QXHVWUD
GHFLVLyQ�GH�VHUYLU�ILUPHPHQWH�D�ODV�PHMRUHV�FDXVDV�GHO�SXHEOR��D�RULHQWDUOR
\�D�D\XGDUOR�D�EXVFDU�HO�FDPLQR�GH�VX�RUJDQL]DFLyQ�\�VX�OXFKD�SRU�XQD�YLGD



PHMRU�
ª+RQRUDEOHV� 3DGUHV� \� 0DGUHV� GH� )DPLOLD�� 4XH� OD� VDOXG� \� HO� WUDEDMR

UHLQHQ�HQ�YXHVWURV�KRJDUHV��TXH� OD� VROLGDULGDG�\�DPLVWDG�HQWUH�QRVRWURV� VH
IRUWDOH]FD� FRQ� OD� GLVWDQFLD�� 4XH� SURQWR� WHQJDPRV� OD� GLFKD� GH� YROYHU� D
VDOXGDUQRV�

6HUDItQ�1~xH]�5DPRV�����/XFLR�&DEDxDV�%DUULHQWRV
$WR\DF�GH�ÈOYDUH]�����GH�GLFLHPEUH�GH������ª

/XHJR�SUHJXQWy�GHVSHFWLYDPHQWH�
²¢<�TXLpQ�OHV�KD�GLFKR�HVDV�PHQWLUDV"
8Q�VLOHQFLR�SURIXQGR�VH�KL]R�HQWUH�ORV�KRPEUHV�TXH�DVLVWtDQ�D�OD�FODVH�HQ�HO

FDPSDPHQWR�GH�OD�VLHUUD�
²3XHV�HO�SURIHVRU�/XFLR�
(O�PDHVWUR�PDQWHQtD� ILMD� OD� PLUDGD� HQ� HO� FDPSHVLQR� TXH� KDEtD� KDEODGR�

/XHJR�HO�FDPSHVLQR�UHDFFLRQy�
²¢3RU�TXp�GLFH�XVWHG�TXH�VRQ�PHQWLUDV"
(O�PDHVWUR�UHSOLFy�GH�LQPHGLDWR�
²3RUTXH�HVWiEDPRV�KDEODQGR�GH�OD�EXUJXHVtD��QR�GH�ORV�©ULFRVª�
²3HUR� ¢TXLpQHV� VRQ� OD� EXUJXHVtD"� ²LQVLVWLy� $JXVWtQ²�� ¢1R� VRQ� ORV

ULFRV"�¢1R�VRQ�ORV�TXH�QRV�KDFHQ�SREUHV�D�QRVRWURV"
²<R�QR�Vp�SRU�TXp�/XFLR�&DEDxDV�OHV�GLMR�HVR�²UHSOLFy�HO�PDHVWUR²��<R

QR� OR� MX]JR��1R�VRQ�FRVDV�FODUDV�� ,JQRUR�SRU�TXp� OHV�GLFH�HVDV�FRVDV�TXH�QR
VRQ�H[DFWDV�

²8VWHG� QRV� HVWi� GLFLHQGR�PXFKDV� YHFHV�²LQWHUYLQR�(XVHELR�� SXHVWR� GH
SLH�� HQ�PHGLR� GHO� JUXSR²� TXH� OR� UXUDO� HV� VyOR� XQD� SDUWH� GH� OD� OXFKD�� 4XH
GHEHPRV�HQWHQGHU�OD�UHYROXFLyQ�FRQ�ORV�SUROHWDULRV��¢QR"�<�TXH�XVWHGHV�VDEHQ
TXH�ORV�SREUHV�TXH�OXFKDPRV�FRQWUD�OD�EXUJXHVtD�VRPRV�OD�IXHU]D�SUROHWDULD�

²£1R�� ²H[FODPy� HO� PDHVWUR²�� £/RV� SREUHV� TXH� OXFKDQ� FRQWUD� OD
EXUJXHVtD�QR�VRQ�SREUHV�\�\D��QR��'HEH�VHU�XQD�FODVH�VRFLDO�OD�TXH�GHVWUX\D�DO
HVWDGR�EXUJXpV��<�OD�~QLFD�FODVH�VRFLDO�TXH�SXHGH�KDFHUOR�HV�HO�SUROHWDULDGR��<
SDUD�HVR�VH�QHFHVLWD�XQD�FRQFLHQFLD�SUROHWDULD�HQ�WRGDV�ODV�FLXGDGHV��FRQ�WRGD



OD� FODVH� REUHUD�� 6H� WUDWD� GH� XQD� FRQFLHQFLD� LGHROyJLFD�� SROtWLFD�� PLOLWDU�
VLQGLFDO�� 6LQ� FRQFLHQFLD� SUROHWDULD� QR� SXHGH� KDEHU� UHYROXFLyQ�� 1R� SXHGH
FUHDUVH�HO�VRFLDOLVPR��3HUR�HV�XQD�PHQWLUD�GHFLU�TXH�OD�UHYROXFLyQ�VRFLDOLVWD
HV�XQD�OXFKD�GH�SREUHV�FRQWUD�ULFRV�

²¢(QWRQFHV�TXp�KDFHQ�DTXt�FRQ�QRVRWURV"�²UHSOLFy�RIXVFDGR�(XVHELR²�
4XH�QR� VRPRV�SUROHWDULRV�� FRPR�XVWHGHV�GLFHQ�� VLQR�TXH� VRPRV�FDPSHVLQRV�
TXH�VRPRV�SREUHV��¢QR"�¢2�SRU�TXp�YLHQHQ�DTXt��FRQ�HO�3DUWLGR�GH�ORV�3REUHV"
9D�D�GHFLU�DKRUD�TXH�HVWi�PDO�TXH�QRV�OODPHPRV�DVt��¢QR"

²8VWHGHV�SXHGHQ�OODPDUVH�FRPR�TXLHUDQ��\R�QR�PH�PHWR�HQ�HVR�²GLMR�HO
PDHVWUR� FRQ� LPSDFLHQFLD²�� 3HUR� OD� 2UJDQL]DFLyQ� 3DUWLGDULD� VyOR� VH
FRPSURPHWLy�D�TXH�\R�YLQLHUD�D�HQVHxDU�PDU[LVPR��<�HV�OR�TXH�HVWR\�KDFLHQGR�

²3HUR�XVWHG�QR�YLHQH�D�HQVHxDUQRV�²LQWHUYLQR�&KDEHOR²��VLQR�D�GLVFXWLU
FRQ�QRVRWURV�\�D�EXUODUVH�GH�QRVRWURV��3HUR�FXDQGR�VH�WUDWD�GH�FDPLQDU�SRU�HO
PRQWH� QR� SXHGH� XVWHG� PDQWHQHU� HO� SDVR�� QL� FDUJDU� VX� PRFKLOD�� QL� VLTXLHUD
ILMDUVH�SRU�GyQGH�SLVD�\�WHQHPRV�TXH�DQGDU�GHWUiV�GH�XVWHG��SDUD�FXLGDUOR�TXH
QR�VH�FDLJD��<�DVt�VH�KD�GH�VHQWLU�XVWHG�PX\�SUROHWDULR��¢QR"�$WHQGLGR�SRU�ORV
SREUHV�SHQGHMRV�TXH�YDPRV�GHWUiV�GH�XVWHG�

(O�PDHVWUR�QHJy�FRQ�XQ�PRYLPLHQWR�GH�OD�FDEH]D�
²3HUR� \R� OR� YL� HQ� OD� SULPHUD� PDUFKD� TXH� XVWHG� WXYR� TXH� KDFHU� FRQ

QRVRWURV�²UHFODPy�$JXVWtQ��WDPELpQ�GH�SLH²��8VWHG�VH�FD\y�SRUTXH�QR�SLVy
FRQ�FXLGDGR�DO�EDMDU�GHO�HMLGR�\�WLUy�WRGR�HO�PDt]�TXH�XVWHG�WUDtD�HQ�OD�PRFKLOD�
<�\R�OR�YL�TXH�QR�OHYDQWy�HO�PDt]��VLQR�TXH�OR�WDSy�FRQ�WLHUUD�\�EDVXUD�SDUD�TXH
ORV�GHPiV�QR�OR�YLpUDPRV��<�SXHV�HVR�QDGLH�GH�QRVRWURV�OR�KDUtD��<�D�OR�PHMRU
XVWHG�SXHGH�EDMDU�VHJXUR�VyOR�GH�XQ�HVFULWRULR��SHUR�QR�DTXt�HQ�OD�VLHUUD�QL�HQ
ORV�IUHJDGD]RV�FRQ�ORV�VROGDGRV�

²/RV�TXH�HVWDPRV�DTXt�QR�WHQHPRV�DUJXPHQWRV�SDUD�H[SOLFDU�FRPR�XVWHG
OR� KDFH�²LQWHUUXPSLy� (XVHELR²�� 3HUR� KD\� FRPSDxHURV� HQ� OD� %ULJDGD� TXH
VDEHQ� WDQWR� FRPR� XVWHG�� SRU� HVR� SHGLUHPRV� DFODUDU� HVWH� SUREOHPD� HQ� XQD
DVDPEOHD�GH� WRGRV��3RUTXH�PH�SDUHFH�VRVSHFKRVR�TXH�XVWHG�HVWp� WUDWDQGR�GH
FULWLFDU�D�/XFLR�D�VXV�HVSDOGDV��FXDQGR�pO�QR�HVWi�DTXt�SDUD�UHVSRQGHU��3DUHFH
TXH�VH�SURSRQHQ�RWUD�FRVD�FRQ�pO��SDUD�TXLWDUOR��2�SODQHDU�DOJR�TXH�QR�HVWi�GH
DFXHUGR�FRQ�QRVRWURV�DTXt��HQ�OD�VLHUUD�

²<R� QR� HVWR\� DWDFDQGR� D� /XFLR�²DWDMy� HO� PDHVWUR� FRQ� ILUPH]D²�� <R
HVWR\�DFODUDQGR�TXH�OD�UHYROXFLyQ�QR�VH�SXHGH�UHGXFLU�D�XQD�JXHUUD�GH�SREUHV



FRQWUD�ULFRV��<R�KDEOR�GHVGH�XQ�SXQWR�GH�YLVWD�FLHQWtILFR��<�QR�MX]JR�D�/XFLR�QL
HVWR\�HQ�VX�FRQWUD�

²3XHV�OD�FRPSDxHUD�6RQLD��TXH�HV�WDPELpQ�GH�OD�2UJDQL]DFLyQ�3DUWLGDULD�
\D�QRV�GLMR�OR�TXH�VH�SURSRQHQ�XVWHGHV��ORV�GH�OD�/LJD����GH�VHSWLHPEUH�

(O�PDHVWUR�YROYLy�D�QHJDU��PROHVWR��PRYLHQGR�OD�FDEH]D�

²3RU� HO� FRQWUDULR� ²UHSLWLy� HO� JHQHUDO� (QUtTXH]� 5RGUtJXH]²�� 4XLHUR� PiV
SUHFLVLyQ�HQ�WRGRV�ORV�GHVWDFDPHQWRV��&DGD�XQR�GH�XVWHGHV�VH�UHVSRQVDELOL]D
GHO�FRQWURO�ULJXURVR�GH�OD�UHJLyQ�TXH�OH�FRUUHVSRQGH��SRU�VXSXHVWR��3HUR�DKRUD
QR� HVWDPRV� DFWXDQGR� D� FLHJDV� ²LQVLVWLy� HO� JHQHUDO²�� 1R� UHTXHULPRV� GH
UHGDGDV�FROHFWLYDV��GH�HMLGRV�HQWHURV��6yOR�XVWHG��WHQLHQWH�FRURQHO�&DVVDQL�²
GLMR�YROYLpQGRVH�DO�H[WUHPR�GH�OD�PHVD��SDUD�PLUDU�DO�PLOLWDU�D�TXLHQ�VH�GLULJtD
DKRUD²�� XVWHG� GHEH� VHJXLU� UHSOHJDQGR� D� WRGRV� ORV� JUXSRV� TXH� TXLHUDQ
PDQLIHVWDUVH�HQ�(O�4XHPDGR��FRQWURODU� OD�]RQD�GHVGH�&DFDOXWOD�\�=DFXDOSDQ�
¢QR�HV�DVt"

(O�WHQLHQWH�FRURQHO�&DVVDQL�0DULxD�DVLQWLy��DSR\iQGRVH�OLJHUDPHQWH�VREUH
OD�PHVD�GH�OD�UHXQLyQ�

²3HUR� QXHVWUDV� DFFLRQHV� GHEHQ� VHU� VHOHFWLYDV�� VHxRUHV� ²LQVLVWLy� HO
JHQHUDO²�� 'HEHPRV� DFWXDU� HQ� WRGRV� ORV� SREODGRV� PiV� D� IRQGR�
VHOHFWLYDPHQWH�� 4XH� YHDQ� TXH� \D� VDEHPRV� TXLpQHV� VH� FROXGLHURQ� FRQ� /XFLR
&DEDxDV��(O�FRQWURO�GHEH�VHU�QXHVWUR��&RQ�HQHUJtD��SRU�VXSXHVWR��SHUR�HQ�SRFR
WLHPSR�RUJDQL]DUHPRV�OD�DVHVRUtD�HVSHFLDO�\�HQFXDGUDUHPRV�ORV�FDPSDPHQWRV�
XQR�D�XQR��SDUD�LGHQWLILFDU�D�ORV�JUXSRV�SULQFLSDOHV�

²¢<�OD�]RQD�GH�=LKXDWDQHMR�D�3HWDWOiQ��\�OD�GH�7HFSDQ��JHQHUDO"
²¢4Xp�FRQ�HVDV�]RQDV��FRURQHO"
²3RGUtDPRV� FRQWURODU� HVD� UHJLyQ� FRQ� ORV� QXHYRV� GHVWDFDPHQWRV�� GRQGH

HVWi�LQFUHPHQWiQGRVH�HO�QDUFRWUiILFR�
²(O�QDUFRWUiILFR�HV�DKRUD�RWUR�SUREOHPD��2�PHMRU�GLFKR��KD\�XQ�SURJUDPD

QDFLRQDO� SDUD� HQIUHQWDUOR�� 1RVRWURV� QHFHVLWDPRV� DFDEDU� FRQ� OD� GHOLQFXHQFLD
DUPDGD�

²3HUR� FDPSHVLQRV� DO]DGRV� VH� KDQ� YLQFXODGR� HQ� 7HFSDQ� FRQ� HO
QDUFRWUiILFR�



(O�JHQHUDO�QHJy�FRQ�XQ�PRYLPLHQWR�HQpUJLFR�GH�OD�FDEH]D�
²1R��FRURQHO��(VWR\�GDQGR�ODV�LQVWUXFFLRQHV�TXH�GHEHQ�VHJXLUVH�
(O�FRURQHO�JXDUGy�VLOHQFLR��DQWHV�GH�LQVLVWLU�
²3HUR�GHEHPRV�UHIRU]DU�HO�SDWUXOODMH�HQ�ODV�]RQDV�GHWHFWDGDV��JHQHUDO�
²£&ODUR�� ²H[FODPy� HO� JHQHUDO� (QUtTXH]� 5RGUtJXH]²�� ¢4XLpQ� HVWi

RUGHQDQGR�OR�FRQWUDULR��FRURQHO"
²%XHQR�� HV� TXH«� ²UHSXVR� WXUEDGR�� OHQWDPHQWH²�� DO� KDEHU� LQVWDODGR

KDFH� XQ� PHV� HO� ����� %DWDOOyQ� GH� ,QIDQWHUtD� HQ� 3HWDWOiQ�� \� KDEHU� GHVWDFDGR
SDUWLGDV� HVSHFLDOHV� HQ� =LKXDWDQHMR�� /D� 8QLyQ� \� =DFDWXOD�� SDUHFHUtD� OyJLFR
DXPHQWDU�HO�FRQWURO�GH�PiV�]RQDV�

(O� WHQLHQWH� FRURQHO� &DVVDQL� 0DULQD� OHYDQWy� OLJHUDPHQWH� OD� PDQR�� SDUD
KDEODU�

²6t��GLJD��²UHSXVR�HO�JHQHUDO�(QUtTXH]�5RGUtJXH]�

²£3HUR�SRGHPRV�SDJDU��²FRQWHVWy�HO�KHUPDQR��FRQ�YHKHPHQFLD�
²¢7UHV�PLOORQHV"�¢4XLHUHV�GDUOHV�D�HVRV�ODGURQHV�WUHV�PLOORQHV�GH�SHVRV"
²£3HUR�YDQ�D�PDWDUOR�
$tGD�VH�ULy�HQ�YR]�DOWD�\�PRYLy�OD�FDEH]D�GH�XQ�ODGR�D�RWUR��FRQ�ILUPH]D�
²1R� YDQ� D� PDWDU� D� PL� SDSi� ²UHSOLFy²�� $� HOORV� OHV� LPSRUWD� UHFLELU

GLQHUR�� QDGD�PiV�� <� VL� OR� PDWDQ�� QR� UHFLELUiQ� XQ� VROR� FHQWDYR�� $Vt� TXH� QR
GHEHPRV�SDJDU�HVR�\�PHQRV�WDQ�SURQWR�

²¢8VWHG�TXp�RSLQD��FRPDQGDQWH"�²SUHJXQWy�HO�KHUPDQR��H[DOWDGR�
(O� DJHQWH� DSDJy� HO� FLJDUULOOR� TXH� HVWDED� IXPDQGR�� &DUUDVSHy�� 0LUy� GH

VRVOD\R�D�OD�KLMD�GH�&KLFR�6iQFKH]��JRUGD��PRUHQD��GH�EDMD�HVWDWXUD�
²<R�FUHR�TXH�GHEHQ� DFXGLU� D� OD� FLWD� TXH�SURSRQH� HO�PHQVDMH��1RVRWURV

SRGUtDPRV� SODQHDU� DOJR� HQ� OD� ]RQD�� 'LJR�� VL� IXHUD� SRVLEOH�²VH� FRUULJLy²�
3HUR��GH�FXDOTXLHU�PDQHUD��QHFHVLWDQ�KDEODU�FRQ�HOORV�

²£1R��FODUR�TXH�QR��²YROYLy�D�GHFLU�$tGD�� LPSDFLHQWH²��£1R�PH�HVWiQ
HQWHQGLHQGR�

6H�OHYDQWy�GH�VX�VLOOD��RIXVFDGD�
²1HFHVLWDPRV�TXH�HOORV�UHGX]FDQ�OD�FDQWLGDG�TXH�SLGHQ�FRPR�UHVFDWH�²

YROYLy�D�H[SOLFDU²��$KRUD�SLGHQ�WUHV�PLOORQHV�\�OHV�MXUR�TXH�HOORV�QL�VLTXLHUD



HVSHUDQ�UHFLELU�XQ�PLOOyQ��/R�KDFHQ�SDUD�QHJRFLDU��<�QRVRWURV�GHEHPRV�DFWXDU
DVt��SDUD�TXH�HQWLHQGDQ�TXH�QR�YDPRV�D�GDUOHV�HO�GLQHUR�TXH�TXLHUDQ��QL�DVLVWLU
D�GRQGH�QRV�RUGHQHQ�SDUD�TXH�VH�GHQ�FXHQWD�TXH�QR�VRPRV�VXV�SHOHOHV��TXH�D
QRVRWURV�QRV�GHEHQ�WUDWDU�GH�RWUD�PDQHUD�

²1R�HVWR\�GH�DFXHUGR�HQ�QR� LU��QR�HVWR\�GH�DFXHUGR��$tGD�²UHSOLFy�HO
KHUPDQR�

$tGD�OHYDQWy�ORV�EUD]RV�FRQ�LPSDFLHQFLD�
²<D� QRV� YROYHUiQ� D� OODPDU� \� HQWRQFHV� OHV� RIUHFHUHPRV� PHQRV� GLQHUR�

$KRUD� QR�²UHSLWLy²�� <� VL� KH� GH� VHU� VLQFHUD�� SUHIHULUtD� GDUOHV� HO� GLQHUR� D
HVWRV�MXGLFLDOHV�SDUD�TXH�EXVTXHQ�D�HVRV�ODGURQHV��TXH�GiUVHOR�D�HOORV�

2WUR�SHULRGLVWD�GH�$FDSXOFR�TXLVR�LQWHUYHQLU��(O�JREHUQDGRU�1RJXHGD�2WHUR�OR
LQYLWy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�

²¢+D\�DOJXQD�UHODFLyQ�²SUHJXQWy�HO�SHULRGLVWD²�HQWUH�OD�JXHUULOOD�\�ODV
REUDV�GH� FRQVWUXFFLyQ�TXH� VH� HVWiQ� OOHYDQGR� D� FDER� HQ� OD� VLHUUD� GH�$WR\DF"
¢6H�SXHGHQ�FRQVLGHUDU�FRPR�XQD�UHVSXHVWD�GHO�JRELHUQR"

(O�JREHUQDGRU�UHSOLFy�GH�LQPHGLDWR��VRQULHQGR�
²eVWDV� DFFLRQHV� HQ� OD� VLHUUD� UHSUHVHQWDQ� OD� FRLQFLGHQFLD� GH� YDULDV

YROXQWDGHV�� 3ULPHUR� ²GLMR� LQFOLQiQGRVH� OLJHUDPHQWH� VREUH� OD� PHVD²�� OD
YROXQWDG� GH� ORV� SXHEORV� GH� OD� VLHUUD�� 6HJXQGR�� OD� YROXQWDG� GHFLGLGD� GHO
SUHVLGHQWH�/XLV�(FKHYHUUtD�ÈOYDUH]��<�WHUFHUR��OD�SUHRFXSDFLyQ�GH�PL�SURSLR
JRELHUQR�SRU�HO�GHVDUUROOR�\�ELHQHVWDU�GH�WRGDV�ODV�UHJLRQHV�GH�QXHVWUR�HVWDGR�
$� HVWD� FRLQFLGHQFLD� GH� YROXQWDGHV� VH� GHEH� OD� FRQVWUXFFLyQ�GH� FDUUHWHUDV�� GH
HVFXHODV�� GH� FHQWURV� GH� VDOXG�� GH� WLHQGDV� &RQDVXSR�� \� ORV� FUpGLWRV� D
FDIHWDOHURV�\�D�FRSUHURV��ODV�OtQHDV�WHOHIyQLFDV�TXH�FXEULUiQ�SRU�HQWHUR�D�WRGRV
ORV�SXHEORV�GH�OD�VLHUUD�GH�$WR\DF��$FFLRQHV�DVt��GH�WDQ�YDVWDV�SURSRUFLRQHV�
TXH� UHTXLHUHQ�GH�XQ� IXHUWH� ILQDQFLDPLHQWR�GHO�JRELHUQR� IHGHUDO��GHO�JRELHUQR
HVWDWDO�\�GH�ORV�SXHEORV�PLVPRV��QR�SXHGHQ�KDFHUVH�GH�OD�QRFKH�D�OD�PDxDQD�
LPSRVLEOH� LPSURYLVDUODV�SRU�XQ�FODPRU�GH�JUXSRV�FODQGHVWLQRV�\�DQWLVRFLDOHV
FRPR�HO�GH�/XFLR�&DEDxDV�

²¢3HUR�HO�VHFXHVWUR�GH�GRQ�)UDQFLVFR�6iQFKH]�/ySH]�QR�VLJQLILFD�TXH�OD
JXHUULOOD�VLJXH�HQ�SLH"�²SUHJXQWy�XQ�SHULRGLVWD�GH�&KLOSDQFLQJR�



(O�JREHUQDGRU�VH�LQFOLQy�D�HVFXFKDU�D�VX�DVLVWHQWH��TXH�OH�KDEODED�HQ�YR]
EDMD��/XHJR�OHYDQWy�OD�YLVWD�

²1RVRWURV� QR� FUHHPRV� TXH� KD\D� VLGR� JHQWH� GH� /XFLR� &DEDxDV� OD� TXH
VHFXHVWUy�D�HVH� LPSRUWDQWH�JDQDGHUR�GH�7HFSDQ�²UHSXVR²��6DEHPRV�TXH�VH
KD�GLIXQGLGR�HVD�YHUVLyQ��SHUR�FUHHPRV�TXH�REHGHFLy�D�RWUDV�UD]RQHV��D�RWUDV
FLUFXQVWDQFLDV�TXH�VH�LQYHVWLJDQ�D�IRQGR�

²3HUR� ORV� IDPLOLDUHV�GHFODUDQ�TXH� IXH� OD�JXHUULOOD�GH�/XFLR�&DEDxDV�²
LQVLVWLy�HO�SHULRGLVWD²��<�OD�SHUVRQDOLGDG�PLVPD�GHO�VHFXHVWUDGR�VH�SUHVWD�D
HVR��SRUTXH�VH�GLFH�TXH�VX�IRUWXQD�VXUJLy�GH�VX�DFWLYLGDG�FRPR�DFDSDUDGRU�GH
FRSUD�HQ� OD�&RVWD�*UDQGH�\�FRPR�SUHVWDPLVWD��4XL]iV� OR�VHFXHVWUDURQ�SRU� OD
SUHVLyQ�TXH�HVWH�JDQDGHUR�SXHGH�HMHUFHU�VREUH�PXFKRV�FDPSHVLQRV�

²3DUD�Pt�GRQ�)UDQFLVFR�6iQFKH]�/ySH]�HV�XQ�KRPEUH�KRQRUDEOH��GLJQR�GH
UHFRQRFLPLHQWR�SRU�VX�WUDEDMR��SRU�VX�YROXQWDG�GH�VXSHUDU�HFRQyPLFDPHQWH�OD
UHJLyQ�HQ�TXH�KD�YLYLGR�VLHPSUH�²UHSOLFy�HO�JREHUQDGRU²��(VWR\�VHJXUR�GH
TXH�FXHQWD�FRQ�PiV�VLPSDWL]DQWHV�TXH�HQHPLJRV��3HUR� OH�GLUp�DOJR�PiV��SDUD
DOHMDU�OD�LGHD�GH�TXH�VH�WUDWD�GH�XQD�DFFLyQ�GHO�VXSXHVWR�JUXSR�JXHUULOOHUR��1R
VyOR�HO�HMpUFLWR�VH�GD�FXHQWD�GH�OD�WUDQTXLOLGDG�VRFLDO�TXH�YLYH�DKRUD�OD�VLHUUD�
GHVGH� HO� DxR� SDVDGR�� FRPR� OHV� KH� GLFKR�� VLQR� TXH� VDEHPRV�� R� WHQHPRV
LQIRUPHV� GH� IXHQWHV� ILGHGLJQDV�� TXH�/XFLR�&DEDxDV� QR� VH� HQFXHQWUD� \D� HQ� HO
WHUULWRULR� GH� QXHVWUR� HVWDGR� GH� *XHUUHUR�� 'HVGH� KDFH� PHVHV� KD� VDOLGR�
EXVFDQGR�TXL]iV�VREUHYLYLU�HQ�RWUD�UHJLyQ��SRUTXH�DTXt�QDGLH�OR�DSR\D��HVR�HV
FODUR�\D�

5HFRQRFLy�HO�OXJDU��(UDQ�ORV�FDIHWDOHV�GH�5tR�6DQWLDJR��,QFOXVR�GH�6DQ�9LFHQWH
GH�%HQtWH]��&XDQGR�DVFHQGLHURQ�SRU�OD�FDxDGD�YLR�OD�WDUGH�LQPHQVD�

²3RU� DFi�� GRQ� &KLFR� ²OH� JULWy� HO� PXFKDFKR�� VHxDODQGR� XQD� YHUHGD
HVWUHFKD�

/XHJR�HO�PXFKDFKR�VH�DFHUFy�D�pO��FRQ�HO�DUPD�\�VX�PRFKLOD�DO�KRPEUR�
²3DUD�DOOi��SDUD�DUULED�GH�OD�VLHUUD��HVWi�5tR�6DQWLDJR�
+DEtD�HVWDGR�SRU�HVRV�OXJDUHV�PXFKRV�DxRV�DWUiV��7UHLQWD��FXDUHQWD�DxRV�

TXL]iV��&XDQGR�VXEtD�KDVWD�(O�3DUDtVR�
²(V�GLItFLO�VXELU�SRU�DTXt��¢QR�GRQ�&KLFR"



6LQWLy�TXH�HO�PXFKDFKR�VH�GHWHQtD�D�VX�ODGR��WDPELpQ��6LQWLy�OD�FDOPD�HQ�HO
FLHOR��HQ�HO�KRUL]RQWH��(UD�DEULO��4XL]iV�VHUtD�HO�YHLQWH�GH�DEULO��R�PiV�WDUGH�
LQFOXVR��0LUy�OD�VLHUUD�D]XO�\�RVFXUD�TXH�LED�GHVFHQGLHQGR�VXDYHPHQWH�KDFLD
OD� FRVWD�� KDFLD� HO� KRUL]RQWH� GH� EODQFXUD� \� GH� QXEHV� TXH� VH� FRQIXQGtD� FRQ� OD
TXLHWXG� GH� OD� WDUGH��2\y� HO� UXLGR� GH� ORV� SHULFRV� YRODQGR� YHORFHV� VREUH� ORV
iUEROHV��VREUH�ODV�PRQWDxDV��6LQWLy�FDQVDQFLR��0LUy�VXV�]DSDWRV�GHVWUR]DGRV�
6XV�SDQWDORQHV�SROYRULHQWRV��GHVKLODFKDGRV�\D��6LQWLy�VX�FXHUSR�YLHMR�\�IODFR�
(O�PXFKDFKR�VHJXtD�D�VX�ODGR��LQPyYLO��HQ�VLOHQFLR�

²¢6H�VLHQWH�PDO��GRQ�&KLFR"�²SUHJXQWy�
0LUy�DO�PXFKDFKR�GHWHQLGR�D�XQRV�SDVRV��(UD�PRUHQR��SHTXHxR��GHOJDGR�

3DUHFtD�XQ�PHQGLJR��8Q�FDPSHVLQR�GH�FDPLVD�URWD��GH�SDQWDORQHV�UHPHQGDGRV
PXFKDV�YHFHV��\�URWRV�RWUD�YH]��6XV�SLHV�DMXVWDGRV�D�XQRV�KXDUDFKHV�GH�VXHODV
GHVJDVWDGDV��FXELHUWRV�GH�WHUURQHV��GH�SHGD]RV�GH�ORGR�

²0H�VLHQWR�XQ�SRFR�FDQVDGR�²FRQWHVWy�
(O� PXFKDFKR� QR� VH� PRYLy�� 2\HURQ� HO� UXLGR� DPSOLR� GHO� YLHQWR� HQWUH� ORV

FDIHWDOHV� \� SODWDQDUHV�� HQWUH� ORV� HQFLQRV�� (O� YLHQWR� TXH� VXUFDEDQ� ORV� IXHUWHV
SHULFRV��ODV�YHUGHV�UD\DV�YHORFHV�GH�ORV�SHULFRV�UXLGRVRV�

²0iV�DGHODQWH�QRV�GHWHQGUHPRV�
(VFXFKDURQ�XQ�VLOELGR�HQ�OR�DOWR�GHO�FHUUR��(O�PXFKDFKR�VLOEy�WDPELpQ�
²1RV�HVWiQ�HVSHUDQGR�²GLMR�HO�PXFKDFKR��VLQ�PRYHUVH�

/D�WDUGH�SDUHFtD�RVFXUHFHUVH�DKt��HQWUH�ORV�HQFLQRV�TXH�URGHDEDQ�ORV�FDIHWDOHV�
1R� VH� GLR� FXHQWD� LQPHGLDWDPHQWH�� 0XFKR� GHVSXpV� QRWy� HO� VLOHQFLR� D� VX
DOUHGHGRU��HQWUH�ODV�UDPDV�GH�ORV�iUEROHV��HQWUH�OD�KLHUED��1R�HQWHQGLy�TXH�DOJR
OH� LQXQGDUD� SRU� GHQWUR�� OH� GLILFXOWDUD� OD� UHVSLUDFLyQ�� &RPR� VL� HO� DLUH� OH
TXHPDUD�DO�UHVSLUDU��7UDWy�GH�DSR\DUVH��(UD�XQ�PDUHR�

²1R�TXLVLHURQ�HQWUHJDU�HO�GLQHUR��GRQ�&KLFR�²YROYLy�D�HVFXFKDU�
9LR�DO�KRPEUH�PRYHU�OD�PDQR�GHUHFKD��SDUD�H[SOLFDUVH��'H�SURQWR�VH�GLR

FXHQWD�TXH�WHQtD�OD�ERFD�DELHUWD��TXH�VX�DOLHQWR�HVWDED�PX\�FDOLHQWH��5HFRUGy�D
VX�KLMR�FXDQGR�HUD�SHTXHxR��FRUULHQGR�HQ�OD�KXHUWD��6H�PLUy�ODV�PDQRV��DQFKDV�
ODV�XxDV�PX\�FUHFLGDV��/H�SDUHFLy�H[WUDxR�HVWDU�DKt��5HFRUGy�ORV�RMRV�GH�$tGD�
VX�KLMD��$�VX�HVSRVD��VHQWDGD�D�OD�PHVD��/HYDQWy�OD�YLVWD��(O�FLHOR�VHJXtD�D]XO�



OLPSLR�� (UD� XQ� D]XO� TXH� SRGtD� WRFDUVH�� TXH� SDUHFtD� H[WHQGHUVH� FRPR� DOJR
PDWHULDO��VREUH�HO�PXQGR�

²¢'yQGH�YDQ� D�PDWDUPH"�²SUHJXQWy� VLQ�PLUDU� D� QDGLH� HQ� HVSHFLDO�� VLQ
TXHUHU�GLVWLQJXLU�HO�WHPEORU�GH�VX�FXHUSR�

(VFXFKDED� RWUD� YH]� HO� YLHQWR� HQWUH� ORV� iUEROHV�� /H� SDUHFLy� HVFXFKDU
ODGULGRV�GH�YDULRV�SHUURV��D�OR�OHMRV��VRIRFDGRV�SRU�OD�GLVWDQFLD�

²$TXt�²OH�FRQWHVWy�XQD�YR]�
(O�KRPEUH�TXH�KDEtD�KDEODGR�OR�HVWDED�PLUDQGR�
²6XV� KLMRV� QR� TXLHUHQ� GDU� GLQHUR�� 1R� TXLVLHURQ� WUDWDU� FRQ� QRVRWURV�²

DJUHJy²��6H�OR�GHEH�D�HOORV��GRQ�&KLFR�

²6LpQWHVH�²OH�GLMR�HO�SURFXUDGRU�)UDQFLVFR�5RPiQ�DO�PRPHQWR�TXH�FXEUtD
FRQ�XQD�PDQR�OD�ERFLQD�GHO�WHOpIRQR�

(O� FRURQHO� 6DOJDGR� VH� TXHGy� XQ�PRPHQWR� GH� SLH�� WUDWDQGR� GH� UHFLELU� OD
IUHVFXUD�GHO�FOLPD�DUWLILFLDO��*RWDV�GH�DJXD�HVFXUUtDQ�SRU�HO�DSDUDWR�RVFXUR�\
FDtDQ�HQ�OD�DOIRPEUD��2\y�TXH�HO�SURFXUDGRU�FROJDED�HO�WHOpIRQR�

²<D� WHUPLQy� HO� FDVR� ²GLMR� YROYLpQGRVH� KDFLD� pO²�� (QFRQWUDURQ� HO
FXHUSR�FHUFD�GH�5tR�6DQWLDJR��HQ�HO�PLVPR�OXJDU�GH� OD�HPERVFDGD�DO�SULPHU
FRQYR\� PLOLWDU�� (O� IRUHQVH� RSLQD� TXH� OR� PDWDURQ� D\HU�� XQ� SRFR� DQWHV� GHO
DQRFKHFHU�

(O� SURFXUDGRU� VH� LQFOLQy� KDFLD� HO� LQIRUPH� TXH� OH� H[WHQGtD� HO� MHIH� GH� OD
SROLFtD�MXGLFLDO�GHO�HVWDGR�

²7HQJR�DOJXQDV�FRVDV�SDUD�XVWHG�²GLMR�PLHQWUDV�RSULPtD�XQ�ERWyQ�GH�VX
HVFULWRULR�

/D�VHFUHWDULD�DEULy�OD�SXHUWD�GHO�GHVSDFKR�
²7UiLJDPH�HO� H[SHGLHQWH�SDUD�HO� FRURQHO��5RFtR��(O�GH� OD�6HFUHWDUtD�GH

(GXFDFLyQ��HO�GH�OD�FLXGDG�GH�0p[LFR�
/D� VHFUHWDULD� DVLQWLy��8QD� FRUWLQD� GH� KXPR� D]XODGR� VH� H[WHQGLy� IUHQWH� DO

SURFXUDGRU�)UDQFLVFR�5RPiQ��TXH�YROYtD�D�HQFHQGHU�VX�JUXHVR�\�ODUJR�KDEDQR�
²¢<�ORV�IDPLOLDUHV"�¢1R�LQWHQWDURQ�RWUR�DFXHUGR"
²1R� TXLVLHURQ�� 3HUR� HQ� ODV� FXHQWDV� EDQFDULDV� GH� &KLFR� 6iQFKH]

UHJLVWUDPRV�PiV�GH�FXDUHQWD�\�VHLV�PLOORQHV�GH�SHVRV��'H�GLQHUR�VX\R��QR�GH



ORV� KLMRV�� /RV� WUHV� PLOORQHV� TXH� OHV� SHGtDQ� QR� HUDQ� QDGD�� (UD� XQ� FDVR�PX\
VLPLODU� DO� GHO� GRFWRU� %HFHUUD�� GHO� DxR� SDVDGR�� 3UHVWDED� GLQHUR� \� FREUDED
UpGLWRV�PX\�HOHYDGRV��)XH�TXLWDQGR�WLHUUDV��KXHUWDV��FRVHFKDV�HQWHUDV�

/D� VHFUHWDULD� YROYLy� D� HQWUDU� \� HQWUHJy� HO� H[SHGLHQWH�� (O� SURFXUDGRU� OR
DEULy�

²<R�TXHUtD�FRPXQLFDUOH�HVWR��FRURQHO�6DOJDGR�²GLMR�H[WUD\HQGR�YDULRV
SDSHOHV�TXH�PRVWUy� DO� FRURQHO²��/RV�TXH� DVDOWDURQ� OD� FDMD�GH� OD�6(3�HQ� OD
FLXGDG�GH�0p[LFR�VRQ�JHQWH�GH�/XFLR�&DEDxDV��2�PX\�UHODFLRQDGD�FRQ�pO�²
DJUHJy��GHVSXpV�GH�DVSLUDU� VX�KDEDQR²��'RQ�)HUQDQGR�HVWi�PX\�DO� WDQWR�GH
HVWR�� $VDOWRV� \� VDERWDMHV� HQ� 0RQWHUUH\�� HQ� +HUPRVLOOR�� HQ� *XDGDODMDUD�� HQ
3XHEOD��SRVLEOHPHQWH�HVWiQ�UHODFLRQDGRV��<�/XFLR�&DEDxDV�HVWXYR�KDFH�SRFRV
GtDV� HQ� 'XUDQJR� \� HQ� 9HUDFUX]�� KDFH� GRV� VHPDQDV�� SRU� OR� PHQRV�� VHJ~Q
LQIRUPDFLyQ�GH�GRQ�)HUQDQGR��/XFLR��SXHV�� WRGDYtD�VH�HQFXHQWUD�HQ�OD�FLXGDG
GH�0p[LFR�R�TXL]iV�HQ�0LFKRDFiQ��(VWH�VHFXHVWUR�GH�)UDQFLVFR�6iQFKH]�/ySH]
VH� SURGXMR� HQ� DXVHQFLD� GH� /XFLR�� 1HFHVLWDPRV� UHIRU]DU� WRGRV� ORV� UHWHQHV
PLOLWDUHV� HQ� ODV� FDUUHWHUDV� \� OOHYDU� D� WRGRV� ORV� H[� PLOLWDQWHV� GH� TXH
GLVSRQJDPRV�

(O� FRURQHO� 6DOJDGR� UHVSLUy� SURIXQGDPHQWH�� (FKy� HO� FXHUSR� KDFLD� DWUiV�
9ROYtD�D�VXGDU��(O�FOLPD�DUWLILFLDO�GHO�GHVSDFKR�SDUHFtD�QR�HQIULDU�\D��&RPHQ]y
D�KDEODU�OHQWDPHQWH�

²1R� HQWLHQGR� ODV� GHFLVLRQHV� GHO� JHQHUDO� (QUtTXH]� 5RGUtJXH]�� TXH� KD
DXWRUL]DGR� DUPDV� UHJODPHQWDULDV� D� FXDQWDV� JXDUGLDV� SULYDGDV� OH� VROLFLWDQ�
3HUGyQHPH� TXH� LQVLVWD�� SHUR� OH� SLGR� TXH� HO� JREHUQDGRU� WUDWH� HVWR� FRQ� OD
6HFUHWDUtD�GH� OD�'HIHQVD��R�FRQ�*REHUQDFLyQ��R�FRQ�TXLHQ�PHMRU� OH�SDUH]FD�
SRUTXH� HVWR� HV� XQD� DQRPDOtD� SHOLJURVD�� \� HQ� ]RQDV� \� DVSHFWRV� TXH� QR� VRQ
FRPSHWHQFLD� UHDO� GHO� HMpUFLWR�� (O� JHQHUDO� (QUtTXH]� 5RGUtJXH]� QR� DFFHGH� D
FDPELDU�GH�PHGLGDV��\�PLOLWDUL]D�FDGD�YH]�PiV�OD�VLHUUD�\�GHVDUWLFXOD�FRQ�ODV
JXDUGLDV� SULYDGDV� HO� FRQWURO� GH� ODV� ]RQDV� XUEDQDV�� 2� VHD�� HO� TXH� GHEHPRV
PDQWHQHU�QRVRWURV�

(O� SURFXUDGRU� HVFXFKy� HQ� VLOHQFLR�� IXPDQGR� OHQWDPHQWH� VX� KDEDQR�
HQYXHOWR�HQ�XQD�GHQVD�QXEH�GH�KXPR�



(OOD�WRVLy��7HQtD�VXHxR��(Q�VXV�RMRV�FDVWDxRV�KDEtD�XQ�EULOOR�GH�RVFXULGDG�
²1R�UHVSHWDQ�OD�YROXQWDG�GH�ODV�PXMHUHV�²GLMR�
/LOLD�VH�LQFRUSRUy�OLJHUDPHQWH��SDUD�UHFRJHUVH�FRQ�ODV�PDQRV�ORV�FDEHOORV�
²$QtEDO�\�\R�KDEtDPRV�WHUPLQDGR��HOORV�OR�VDEHQ�²DJUHJy�
²3HUR�KDFH�GRV� DxRV�XQ� FRPSDxHUR�GH� OD� GLUHFFLyQ� OH� TXLWy� OD�PXMHU� D

RWUR� ²H[SOLFy� &DUPHOR²�� &XDQGR� /XFLR� \� HO� 'RF� DQGDEDQ� IXHUD�� /D
DVDPEOHD�SURSXVR� IXVLODUOR��SHUR�VyOR�GHFLGLHURQ�VX�H[SXOVLyQ�D� ORV�FXDGURV
GH� OD� FLXGDG��/XHJR�5DPyQ� DQGXYR� FRQ�RWUD�PXFKDFKD�\� WDPELpQ� VH� OOHYy� D
DVDPEOHD�HO�DVXQWR��SHUR�/XFLR�OH�SLGLy�D�5DPyQ�TXH�WHUPLQDUD�FRQ�VX�PXMHU
HQ�$WR\DF��SDUD�TXH�QR�KXELHUD�SUREOHPD�GH�TXH�HQDPRUDUD�D�RWUD�

/LOLD�HVFXFKy�FRPR�VL�QR�KXELHUD�QDGLH�HQ�OD�FDOXURVD�PDxDQD��&RPR�VL�HO
LQWHQVR�UXPRU�GH�OD�VLHUUD�QR�VH�DOWHUDUD�SRU�HO�FDPSDPHQWR��SRU�HO�LU�\�YHQLU
GH� OD�FRPLVLyQ�GH�FRFLQD��SRU� ORV�TXH� OLPSLDEDQ�VXV�DUPDV�DO� IRQGR��EDMR� OD
VRPEUD�GH�ORV�HQFLQRV�

²(O�'RF� DILUPy�TXH� WRGR� OR� TXH� DOWHUDUD� OD� RUJDQL]DFLyQ�GH� OD�%ULJDGD
GHEtD�VXSULPLUVH�SDUD�EHQHILFLR�GH�ORV�JUXSRV�JXHUULOOHURV��3RU�HVR�DQGDQ�FRQ
SUREOHPDV�� <� SRUTXH� KDFH� WUHV� PHVHV� PDWDURQ� D� GRV� FRPSDxHURV� TXH� VH
DFRVWDURQ�FRQ�XQD�PXFKDFKD�²FRQWLQXy²��/XFLR�QR�TXHUtD�IXVLODUORV��SHUR�HO
SDGUH� GH� OD� PXFKDFKD� SHGtD� TXH� ORV� PDWDUDQ�� /XFLR� SLGLy� XQ� IXVLODPLHQWR
ILQJLGR��SHUR�D�-XDQ�QR�OH�GLMHURQ�\�pO�Vt�OHV�WLUy�D�PDWDU��FXDQGR�HVFDSDEDQ�

&DUPHOR�VH�PHFLy�HQ�OD�KDPDFD�
²¢<�TXp�YDV�D�KDFHU"�²SUHJXQWy�/LOLD�
²$QDOL]DU�
²¢<�OD�H[SXOVLyQ�GH�6RQLD"
²(UD�QHFHVDULD��+DEOy�GH�PiV��'LMR�PXFKDV�FRVDV�
²3HUR�SHUPLWLVWH�TXH�HO�RWUR�VH�TXHGDUD�
²(O�PDHVWUR�VH�LUi�HQ�GRV�VHPDQDV�
²3HUR�IXH�HO�PLVPR�SUREOHPD��<�D�pO�OR�DWDFDURQ�PiV�
/LOLD�VH�ULy��/XHJR�KDEOy��GH�SURQWR�
²1R� WLHQHQ� GLVFLSOLQD� SDUD� SHQVDU�� 1R� VH� GDQ� FXHQWD� GH� OR� TXH� GHEHQ

DQDOL]DU��<�/XFLR�HVWi�HQIHUPR��1R�SXHGH�HVWDU�XQ�MHIH�GH�JXHUULOOD�WXPEDGR�HQ
OD�KDPDFD�GtDV�HQWHURV�SRUTXH�QR� VRSRUWD� OD�PLJUDxD��R� OD� FHIDOHD��R� OR�TXH
WHQJD�

&DUPHOR�WDUGy�HQ�FRQWHVWDU�



²¢7LHQHV�PLHGR"�²LQVLVWLy�/LOLD�
²/XFLR� YD� D� UHJUHVDU� HO� SUy[LPR� PHV� \� DKRUD� HQ� OD� %ULJDGD� KD\

GLIHUHQFLDV��$OJXQRV�QR�HVWiQ�GH�DFXHUGR�FRQ�TXH�KD\DPRV�DMXVWLFLDGR�D�&KLFR
6iQFKH]�/ySH]��6REUH�WRGR�SRUTXH�HO�YLHMR�HPSH]y�D�OORUDU��D�VXSOLFDU�TXH�QR
OR� PDWiUDPRV�� D� RIUHFHUQRV� PiV� GLQHUR�� D� JULWRV�� &UHHQ� TXH� GHELPRV� KDEHU
QHJRFLDGR�

²3HUR�/XFLR�WH�SXVR�DO�IUHQWH�GH�HOORV��¢QR"�7~�HUHV�HO�TXH�GHEH�GHFLGLU�
¢QR�HV�DVt"

&DUPHOR�VH�SDVy�XQD�PDQR�SRU�HO�ODFLR�FDEHOOR�QHJUR�

²¢4XLpQ�HUHV"
²eVWH�HV�6DWXUQLQR�6iQFKH]��PL�FDSLWiQ��SHUR�HVWi�LQYiOLGR��'LFH�TXH�WLHQH

���DxRV�
²£/OpYHQVHOR�WDPELpQ��£$UUiVWUHQOR��£/OpYHQVHOR�FRPR�VHD�
9DULRV� JUXSRV� DUPDGRV� UHFRUUtDQ� ODV� FDOOHV� GHO� SREODGR� GH� 3LORQFLOORV�

&DWHDEDQ�ODV�FDVDV��ORV�FRUUDOHV��ORV�SR]RV��5HSOHJDEDQ�D�OD�SREODFLyQ�KDFLD
ODV�FDVDV��DFRUGRQDQGR�ODV�EDUGDV�

²(O�RWUR�YLHMR�¢GyQGH�HVWi"�²JULWy�HO�FDSLWiQ²��¢4XLpQ�OR�WLHQH��FDER"
(O� FDER� VH� FXDGUy� \� FRUULy� KDFLD� ORV� JUXSRV� TXH� FDWHDEDQ� ODV� FDVDV

FHUFDQDV�DO�PRQWH�
²£$SDUWHQ�GH�DTXt�D�WRGRV��£4XH�QDGLH�VDOJD�GH�ODV�FDVDV��£5HSOLpJXHQORV�

²YROYLy�D�RUGHQDU�HO�FDSLWiQ�D�JULWRV�
7UHV�VROGDGRV�VH�DFHUFDURQ��OOHYDQGR�D�GRV�PXFKDFKRV�JROSHDGRV�
²6RQ�(OHD]DU�\�6DQWtQ�ÈOYDUH]�²GLMR�HO�VROGDGR�
(O�FDSLWiQ�ORV�PLUy��'LR�XQRV�SDVRV�KDFLD�HOORV��FRQ�GHVSUHFLR�
²¢&XiQWRV�DxRV�WLHQHV"
²'LHFLVLHWH�²FRQWHVWy�XQR�
²¢<�W~"
²'LHFLRFKR�
²£3XHV�\D�VH�MRGLHURQ��²HVSHWy�VHFDPHQWH�HO�FDSLWiQ²��¢4Xp�OHV�RIUHFLy

/XFLR�&DEDxDV�SDUD�TXH�VH�IXHUDQ�FRQ�pO�D�PDWDU�VROGDGRV"
²1R�VDEHPRV�QDGD��VHxRU��1RVRWURV�QR�WHQHPRV�QDGD�FRQ�/XFLR�



(O� PXFKDFKR� TXH� KDEOy� HVWDED� JROSHDGR� GHO� SyPXOR� L]TXLHUGR� \
FRPHQ]DED�D�LQIODPiUVHOH�OD�FDUD��7UDtD�OD�FDPLVD�DELHUWD��URWD�HQ�HO�FRVWDGR�
%DMR�ORV�SDQWDORQHV�VXFLRV�\�SDUFKDGRV�VH�FRQWUDtDQ�ORV�SLHV�FRQ�QHUYLRVLVPR�
&DO]DED� VyOR� XQ� KXDUDFKH�� HO� RWUR� OR� KDEtD� SHUGLGR� DO� UHVLVWLUVH� D� TXH� OR
DSUHKHQGLHUDQ�

6H�DFHUFDURQ�XQ�VDUJHQWR�\�GRV�VROGDGRV�TXH�HVFROWDEDQ�D�RWUR�PXFKDFKR
GHOJDGR��GH�SHOR�FUHVSR��GHVFDO]R��FRQ�HO�SDQWDOyQ�GHVJDUUDGR�

²eVWH�HV�7RULELR�3HUDOWD�²GLMR�HO�VDUJHQWR�
²¢7DPELpQ�HUHV�JXHUULOOHUR"�²SUHJXQWy�HO�FDSLWiQ�GHVSHFWLYDPHQWH�
²1R��VHxRU�
²¢&UH\HURQ�TXH�LEDQ�D�DQGDU�PDWDQGR�VROGDGRV�WRGD�OD�YLGD"
²1R��VHxRU��1R�VR\�JXHUULOOHUR��VHxRU�
(O�PXFKDFKR�EDMy�OD�YLVWD�
²¢4XLpQ�IDOWD"�¢4XLpQ�WLHQH�DO�RWUR�YLHMR"�²JULWy�HO�FDSLWiQ��LUULWDGR�
$O�IRQGR�DSDUHFLy�HO�FDER�FRQ�WUHV�VROGDGRV�PiV��&DPLQDED�FRQ�HOORV�HO

DQFLDQR�GH�VHWHQWD�DxRV��FRQ�XQ�VRPEUHUR�GH�SDOPD�HQ�ODV�PDQRV�
²$TXt�HVWi��PL�FDSLWiQ��eVWH�HV�&UHVFHQFLR�5H\HV�²GLMR�HO�FDER�
²¢&RQTXH�W~�HUHV�&UHVFHQFLR�5H\HV"�²SUHJXQWy�HO�FDSLWiQ�
(O�DQFLDQR�FRQWHVWy�SULPHUR�DVLQWLHQGR�FRQ�OD�FDEH]D�
²6t��VHxRU�²UHSXVR�
²¢7LHQHV�KLMRV"
²6t�
²¢'yQGH�HVWiQ"
²7UDEDMDQGR�
²¢7UDEDMDQGR�HQ�TXp"
²&RUWDQGR�FDIp�
²¢<�SRU�HVR�WH�PDQGD�GLQHUR�\�FDUWDV�/XFLR�&DEDxDV"�¢3RUTXH�WXV�KLMRV

VyOR�WUDEDMDQ�FRQWLJR"
/DV�PDQRV�GHO�YLHMR�HVWDEDQ�FULVSDGDV�VREUH�VX�VRPEUHUR�GH�SDOPD��(UDQ

ODUJDV�� PX\� PRUHQDV�� FRPR� SHGD]RV� VHFRV� GH� WLHUUD�� /RV� RMRV� GHO� DQFLDQR
HVWDEDQ� HQURMHFLGRV� \� OHJDxRVRV�� XQR� HUD� \D� GH� FRORU� JULV�� LQYDGLGR� SRU
FDWDUDWDV�

²¢4XLpQ� PiV� IDOWD� DTXt"� ¢&XiQWRV� IDOWDQ"� ²JULWy� HO� FDSLWiQ�� OXHJR
RUGHQy��FRQ�HO�EUD]R�H[WHQGLGR²��£4XH�DSDUWHQ�D�WRGRV��£4XH�QDGLH�VDOJD�GH



VXV�FDVDV��£$TXpOORV��UHSOLpJXHQORV�
²)DOWDQ�%HQLWR�*RQ]iOH]� \�6LOYHVWUH�&DOGHUyQ��PL� FDSLWiQ�²LQIRUPy� HO

VDUJHQWR²��/RV� VLJXHQ� EXVFDQGR� WRGDYtD��<� WDPELpQ� IDOWD�$UWXUR�&DVWUR�� GH
TXLQFH�DxRV�

²£$� YHU� VL� GHVSXpV� GH� HVWR� /XFLR� &DEDxDV� HQFXHQWUD� TXLpQ� OH� VLJD
D\XGDQGR�HQ�HVWH�SXHEOR�GH�PLHUGD�

(O�FDSLWiQ�HPSH]y�D�FDPLQDU�KDFLD�ORV�YHKtFXORV�PLOLWDUHV��SHUR�VH�GHWXYR�
5HJUHVy�KDFLD�ORV�FDPSHVLQRV�GHWHQLGRV�

²/RV�YDPRV�D�IXVLODU�DTXt��DKRUD��D� WRGRV�XVWHGHV�²FRPHQ]y�D�DGYHUWLU
²��3RUTXH�TXLHUR�TXH�DTXt��HQ�3LORQFLOORV��VHSDQ�D�TXp�DWHQHUVH�ORV�TXH�VLJDQ
D\XGDQGR�D�/XFLR�&DEDxDV��6DEHPRV�TXH�HO�YLHMR� LQYiOLGR�VLUYH�GH�FRQWDFWR
HQWUH�/XFLR�\�WRGRV�XVWHGHV��4XH�OH�KDQ�D\XGDGR�FRQ�FRPLGD��D�FRPSUDU�FRVDV�
TXH� LQFOXVR� XQR� GH� XVWHGHV� OH� OOHYy� DUPDV� \� SDUTXH�� 3RU� HVR� ORV� YDPRV� D
IXVLODU��+DVWD�DTXt� OH�D\XGDURQ�D�HVH�SHUUR� UDELRVR�� £6DUJHQWR�� £(VFRMD�D� ORV
VROGDGRV� TXH� SRUWHQ�0���� £<� DSDUWHQ� D� WRGRV� ORV�PLURQHV�� £4XH� VH� DOHMH� GH
DTXt�WRGR�PXQGR��£4XH�VH�UHWLUHQ��£4XH�QDGLH�VH�DFHUTXH�D�HVWRV�SULVLRQHURV�
OHV�HVWR\�GLFLHQGR�

(O�FDSLWiQ�PRYLy�ODV�PDQRV�FRQ�HQHUJtD��DSDUWDQGR�D�ORV�VROGDGRV�
²<D�WUDHQ�D�ORV�RWURV��PL�FDSLWiQ�²JULWy�XQ�FDER�
²$�pVRV�QRV�ORV�OOHYDPRV�GHWHQLGRV��£<D�GHVSXpV�VH�LUiQ�GH�DYLDGRUHV��²

RUGHQy�
(O�FDSLWiQ�DYDQ]y�SULPHUR�KDFLD�ORV�YHKtFXORV�PLOLWDUHV�\�DEULy�OD�SXHUWD

GHO�SULPHUR��6XELy�DO�DVLHQWR��(VFXFKy�ODV�GHVFDUJDV�FHUUDGDV�GH�0����%XVFy
XQD� ODWD�GH� MXJR�GH�PDQ]DQD��/D� DEULy��9ROYLy� D� HVFXFKDU�RWUDV�GHVFDUJDV�� \
JULWRV�� 6H� DVRPy� D� PLUDU� TXH� HQ� HO� RWUR� YHKtFXOR� VXEtDQ� PDQLDWDGRV� D� ORV
PXFKDFKRV�GHWHQLGRV�

²£6DUJHQWR��²JULWy�
$�OR�OHMRV�YLR�ORV�FXHUSRV�FDtGRV�VREUH�OD�WLHUUD��HQWUH�ORV�VROGDGRV��8QR

SDUHFtD�DJLWDUVH�SRU�FRQYXOVLRQHV��9DULRV�SHUURV�VH�DFHUFDEDQ�D�ROHU�OD�VDQJUH�
(VFXFKy� ORV� SDVRV�GH�GRV� VROGDGRV�TXH� VH� DSUR[LPDEDQ��6H� DVRPy�RWUD� YH]
SRU�OD�YHQWDQLOOD��FXDQGR�HVFXFKy�ODV�YRFHV�

²2UGHQH�XVWHG��FDSLWiQ�²GLMR�HO�VDUJHQWR�
(O�FDSLWiQ�HVFXFKy�GRV�GLVSDURV�GH�SLVWROD�UHJODPHQWDULD��0LUy�D�OR�OHMRV�

D�OD�FDOOH�



²/RV�HVWi�UHPDWDQGR�6HUDItQ��HO�FDER�²H[SOLFy�HO�VDUJHQWR�
(O� FDSLWiQ� DVLQWLy� FRQ� XQ�PRYLPLHQWR� GH� FDEH]D�� GDQGR� RWUR� VRUER� D� OD

SHTXHxD�ODWD�GH�MXJR�
²¢&XiQWRV�WHQHPRV�TXH�HQFRQWUDU�HQ�6DQ�9LFHQWH�GH�%HQtWH]��VDUJHQWR"
(O�VDUJHQWR�VH�GHVDERWRQy�OD�EROVD�GH�OD�FDPLVD�\�VDFy�XQ�SDSHO�GREODGR�
²eVWRV�VRQ�ORV�QRPEUHV��PL�FDSLWiQ��/D�LQIRUPDFLyQ�FRPSOHWD�HVWi�HQ�VX

SRUWDIROLRV�
²/pHORV��6yOR�TXLHUR�VDEHU�FXiQWRV�
²6RQ�PiV�GH�VLHWH��FDSLWiQ��3HUR�WUDLJR�VHxDODGRV�D�)ORUHQWLQR�&DEDxDV�

0LJXHO�1iMHUD�1DYD��(PLOLR�'HOJDGR� \�$JXVWtQ�)ORUHV�0DUWtQH]��<� WDPELpQ
RWUR�GH�(O�3DUDtVR��&DQGHODULR�%DXWLVWD�

(O� FDSLWiQ� PLUy� VX� UHORM�� /XHJR� OHYDQWy� OD� FDEH]D�� 7UHV� GLVSDURV� PiV
KDEtDQ�GHWRQDGR�PLHQWUDV�HO�VDUJHQWR�OHtD�ORV�QRPEUHV�GH�VX�OLVWD�

²,UHPRV�KDVWD�PDxDQD�D�6DQ�9LFHQWH�GH�%HQtWH]��D�SULPHUD�KRUD��VDUJHQWR�
2UGHQH�\D�OD�UHWLUDGD��<�E~VTXHPH�XQ�FLJDUULOOR�

(O� FDSLWiQ� R\y� TXH� RWURV� VROGDGRV� VH� DSUR[LPDEDQ� DO� YHKtFXOR�
FRQYHUVDQGR�HQ�VX�OHQJXD��HQ�PL[WHFR�

)XH�FDPLQDQGR�D� OR� ODUJR�GHO�PHUFDGR��6HQWtD�HO�RORU�GH� IUXWD��HO�RORU�GHO
DJXD� HQ� HO� VXHOR�� HO� RORU� GH� XQD� VXDYH� \� DFUH� PH]FOD� GH� FHVWRV�� FHUDV�
VHPLOODV�� +RPEUHV� FDVL� GHVQXGRV�� PRUHQRV�� VXGRURVRV�� FDUJDEDQ� FDMDV�
EROVDV��R�FRQYHUVDEDQ�HQ�JUXSRV��FRPLHQGR�IUXWD��6LQWLy�TXH�HUDQ�DOJR�VX\R�
TXH�SRGtD�PLUDUORV��VRQUHtU�DQWH�WRGRV��H[WHQGHU�OD�PDQR�KDFLD�HOORV��OHMRV��\
WRFDUORV� FRPR� XQ� FRUD]yQ� VX\R�� FRPR� XQ� VHFUHWR� GH� OD� YLGD�� &RQRFtD� ORV
URVWURV�GH�OD�&RVWD�*UDQGH��ORV�URVWURV�GH�ORV�LQGLRV��GH�ORV�YHQGHGRUHV��GH
ORV� FRPSUDGRUHV�� 6HQWtD� TXH� HVH�PRPHQWR� HQ� HO�PHUFDGR� GH� $FDSXOFR� HUD
FRPR�DWUDYHVDU�XQD�OX]�TXH�OR�KDFtD�YHU�FRQ�PD\RU�FODULGDG�VX�VHQVDFLyQ�
VX� YHUGDG� GH� SHUWHQHFHU� D� HOORV�� 6HQWtD� TXH� VX� YLGD� VH� GLODWDED� FRPR� VX
QDUL]��ROLHQGR�OD�PXOWLWXG��<�ODV�QDUDQMDV��\�ORV�QDQFKHV��\�ODV�SLWD\DV��\�ORV
SOiWDQRV�� \� ORV� PDQJRV�� FRORFDGRV� HQ� KLOHUDV� GH� SXHVWRV� FRQ� VXV� FRORUHV
SURSLRV��)UXWD�TXH�KDEtD�YLVWR�GHVGH�QLxR�HQ�(O�3RUYHQLU��TXH�KDEtD�OOHYDGR
FRQ� VX� DEXHOD� FXDQGR� OD� DFRPSDxDED� D� FDPELDU� SDQ� SRU� SHVFDGR�� SRU



FDUQH��SRU�HVD�IUXWD��/D�KDEtD�YLVWR�HQ�&D\DFR��MXQWR�DO�DPSOtVLPR�UtR�TXH
FRQWHPSODED� GH� QLxR� KRUDV� HQWHUDV�� FRPR� VL� VX� LQPHQVR� FDXFH�� VX
LQWHUPLQDEOH� KRUL]RQWH�� PiV� LQWHUPLQDEOH� D~Q� SDUD� XQ� QLxR�� IXHUD� HO
GHVFXEULPLHQWR�GH�OD�WLHUUD��GHO�PXQGR�

'H�(O�3RUYHQLU� UHFRUGDED�FDIHWDOHV�� OLDQDV�� HQFLQRV��DPDWHV�� HO�PXQGR
FRPR�HO�FHUFDQR�PXUR�YHUGH�TXH�ORV�URGHDED�D�FDGD�SDVR��(UD�PiV�ELHQ�XQ
LQWHULRU��DOJR�VLHPSUH�SRU�GHQWUR��SRU�GRQGH�VH�DWUDYHVDED�GH�XQ�SXHEOR�D
RWUR�� $O� OOHJDU� D� OR� DOWR� GH� XQ� FHUUR�� HQWUH� HO� YXHOR� GH� ORV� SHULFRV�� GH� ORV
FXHUYRV��GH�ODV�WRUFD]DV��D�YHFHV�GHVSHMDEDQ�ODV�IURQGDV�\�EDMR�XQ�LQPHQVR
FLHOR� VH� GHVOL]DEDQ� LQWHQVDV�� LPSDFLHQWHV�� ODV� FXPEUHV� GH� OD� FRUGLOOHUD� GH
$WR\DF��LQPHQVRV�PRQWHV�RVFXURV��LQPHQVDV�FDYLGDGHV�GH�VRPEUD��GH�YHUGH�
3HUR�QR�ODV�YHtD�HQWRQFHV�FRPR�LQPHQVLGDG��VLQR�FRPR�HO�WHFKR�GH�iUEROHV�
GH�PDL]DOHV��GH�FDIHWDOHV��TXH�DWUDYHVDED�FRQ�VX�DEXHOD��R�TXH�PXFKRV�QLxRV
FRPR� pO� DWUDYHVDEDQ� FRQ� VXV� SDGUHV� D� GLDULR�� VLQ� YHU� GHQWUR� GH� HVDV
PRQWDxDV�PiV�TXH�HO�HVSDFLR�YHUGH�TXH�VH�DEUtD�D�FDGD�SDVR��QR�PiV�DOOi�
QR�PiV�OHMRV��VyOR�HO�LQVWDQWH�LQPHQVR�GH�ORV�iUEROHV��QR�FRPR�IXH�GHVSXpV
DQWH�HO�UtR�HQ�&D\DFR�

$� OD� RULOOD� GH� HVH� UtR�� LQWHUPLQDEOH�� URGHDGD� GH� SDOPHUDV� HVEHOWDV� \
DOWtVLPDV�� GH� DKXHMRWHV� \� WLPXFKHV�� GH� SODWDQDOHV�� VHQWtD� GH� QLxR� OD
GLVWDQFLD��HO�PXQGR�DELHUWR��$Kt�KDEtD�DSUHQGLGR�D�PLUDU�OR�TXH�QR�HUD�pO��OR
TXH�SRGtD�VHU�WRGR�OR�RWUR�TXH�QR�HUD�pO�\�SRU�OD�FDUUHWHUD�SDVDED�HO�PXQGR
TXH�pO�QR�HQWHQGtD��HVH�PXQGR�TXH�WDPSRFR�HUD�GH�ORV�QLxRV�GH�(O�3RUYHQLU�
QL�GH�(O�&DPDUyQ��D�GRQGH�OOHJDED�FRQ�VX�DEXHOD�FDPLQDQGR�FDGD�VHPDQD�

6DOLy�GHO�PHUFDGR�\�VH�GHWXYR�HQ�OD�HVTXLQD��(O�PRYLPLHQWR�GH�OD�JHQWH�
GH�ORV�FRPSUDGRUHV��GHO�GtD��YROYLy�D�DOHJUDUOR��(VWDED�HQ�OD�FLXGDG��HQWUH�HO
UXLGR�GH�DXWREXVHV��GH�DXWRPyYLOHV��GH�FDOOHV�UHSOHWDV��<�WRGRV�SDVDEDQ�VLQ
QRWDUOR� VLTXLHUD�� eO� VDEtD� SURIXQGDPHQWH� OR� TXH� GHEHUtDQ� YLYLU�� OR� TXH
GHEHUtDQ� KDFHU�� <� SRUTXH� pO� OR� VDEtD� QHFHVLWDED� FXPSOLU� FRQ� HVH
FRQRFLPLHQWR�� 1HFHVLWDED� UHFRUGDU� OR� TXH� HUD� pO�� VLQ� SUHFLSLWDUVH�� SHUR
SURIXQGDPHQWH�� VLQ� PHQRVFDEDU� QDGD� GH� VX� IXHU]D�� (PSH]y� D� FDPLQDU�� (O
FLHOR�EULOODED�HQ�VX� LQWHQVR�D]XO�FRQ�XQ�VRO� WHUULEOHPHQWH� IXHUWH�TXH�KDFtD
PiV�EODQFDV� ODV� QXEHV� HVSRQMRVDV�� 6HQWtD� OD� GXUH]D�GH� ODV� FDOOHV� EDMR� VXV
SODQWDV��$WUDYHVy�HQ�PHGLR�GH� OD�JHQWH��&DPLQDED�FRQ�VX�FDPLVD�KROJDGD�
FRQ� VXV� ODUJRV� EUD]RV� GHOJDGRV�� VXHOWRV�� UHODMDGRV�� 6yOR� HQ� VXV� PDQRV



KXHVXGDV�SDUHFtD�KDEHU�YLGD�

7HUUDQFH�*HRUJH�/HRQKDUG\�� FyQVXO� QRUWHDPHULFDQR� HQ�*XDGDODMDUD��PLUy� VX
UHORM�� (UDQ� ODV� FLQFR� WUHLQWD� \� FLQFR� GH� OD� WDUGH�� (O� FKRIHU� VXMHWDED� OD
SRUWH]XHOD�DELHUWD�GHO�DXWRPyYLO�QHJUR�

²3XHGH�PDUFKDUVH�\D�²OH�GLMR²��<R�PDQHMDUp�KDVWD�PL�FDVD�
7HUUDQFH� /HRQKDUG\� FDPLQy� KDFLD� OD� SXHUWD� GHO� &RQVXODGR�� 6XELy� HO

HVFDOyQ� GHVSDFLR�� FRMHDQGR� SRU� OD� SLHUQD� HQIHUPD�� $O� OOHJDU� D� OD� SXHUWD� VH
GHWXYR�\�VH�YROYLy�KDFLD�HO�FKRIHU�

²(VWDFLyQDOR�HQ�DTXHO�OXJDU��HQ�OD�VRPEUD�
(O�FKRIHU�DVLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D��7HUUDQFH�/HRQKDUG\�HQWUy

HQ� HO� &RQVXODGR� \� VH� GLULJLy� D� VX� RILFLQD�� $EULy� VX� HVFULWRULR� \� UHYLVy� ORV
SDSHOHV�TXH�KDEtD�GLFWDGR�HVD�PDxDQD��DQWHV�GH�OD�UHXQLyQ�HQ�HO�+ROLGD\�,QQ�
)LUPy� WUHV� GRFXPHQWRV� \� OODPy�SRU� OD� UHG� DO� YLFHFyQVXO�� SDUD� FRQILUPDU� ODV
LQYLWDFLRQHV�D�OD�UHFHSFLyQ�TXH�RIUHFtD�SRU�OD�QRFKH�HQ�VX�UHVLGHQFLD�

(O� FDORU� GH� OD� WDUGH� OR� HQYROYLy� DJUHVLYDPHQWH� FXDQGR� VH� GLULJLy� KDFLD� HO
DXWRPyYLO�� $UUDQFy� HO� PRWRU� \� HQFHQGLy� HO� FOLPD� DUWLILFLDO�� 6DOLy� GHO
&RQVXODGR� \� WRPy� OD� VROLWDULD� DYHQLGD� HQ� GLUHFFLyQ� GHO� &OXE� GH� )XWERO
*XDGDODMDUD�� /D� WDUGH� HUD� PX\� EULOODQWH�� 9LR� TXH� HO� DXWRPyYLO� DPDULOOR� VH
DFHUFDED� \� GLVPLQX\y� OD� YHORFLGDG�� /XHJR� HO� YHKtFXOR� HVWXYR� D� SXQWR� GH
FKRFDU�FRQ�pO�\� WUDWy�GH�HYDGLUOR�JLUDQGR�KDFLD� OD�GHUHFKD��(O�DXWR�YROYLy�D
HPEHVWLUOR�� 3RU� HO� HVSHMR� UHWURYLVRU� YLR� TXH� RWUR� YHKtFXOR� EODQFR� IUHQDED
GHWUiV��(O� TXH� WUDtD� HO� FDEHOOR� ODUJR�\�EDUED� WUDWy�GH� DEULU� OD�SRUWH]XHOD�GHO
DXWR��&XDWUR�KRPEUHV�DUPDGRV�OR�HVWDEDQ�URGHDQGR�

²£%iMHVH��²OH�YROYLHURQ�D�JULWDU²��£%iMHVH�
/R�PHWLHURQ�HQ�HO�DXWR�EODQFR��SHUR�QR�SXGR�IOH[LRQDU� OD�SLHUQD�HQIHUPD�

8QR�GH�ORV�KRPEUHV�OR�PRYLy�FRQ�YLROHQFLD��$OFDQ]y�D�YHU�VX�3O\PRXWK�QHJUR
FRQ�OD�SRUWH]XHOD�PDO�FHUUDGD��HQ�OD�FDOOH�



²%DMH�OD�FDEH]D�²OH�RUGHQDURQ�
7HUUDQFH�/HRQKDUG\�VH� LQFOLQy�\�VLQWLy�HO�RORU�GH� OD� WHOD�TXH� OH�FXEUtD� OD

FDUD��3HQVy�TXH�LED�D�PRULU�
²£$JiFKHVH�� ²HVFXFKy� FXDQGR� OH� DQXGDURQ� OD� YHQGD� DOUHGHGRU� GH� OD

FDEH]D�
6LQWLy�TXH�DOJXLHQ�OR�REOLJDED�D�GREODUVH�FRPSOHWDPHQWH�\�D�GHVFDQVDU�OD

FDEH]D�VREUH�ODV�URGLOODV�
²1R�VH�LQFRUSRUH�KDVWD�TXH�VH�OR�RUGHQHPRV�²GLMR�OD�PLVPD�YR]�
6LQWLy� PXFKR� GHVSXpV� TXH� HO� DXWR� VH� GHWHQtD�� SHUR� HO� PRWRU� FRQWLQXDED

HQFHQGLGR��6H� LQFRUSRUy�HQ�HO�DVLHQWR�\�D� WLHQWDV�EXVFy�DSR\R�SDUD�VDOLU��6H
GLR�FXHQWD�TXH�VXGDED�

²£&XLGDGR�FRQ�VX�SLHUQD��TXH�FRMHD��²HVFXFKy�TXH�DOJXLHQ�GHFtD�FXDQGR
VLQWLy�HO�RORU�FDOLHQWH�GH�RWUR�YHKtFXOR�

²0LJXHO�1D]DU�+DUR�GHEH�SUHVHQWDUVH�FRQ�XVWHG�HVWD�PLVPD�WDUGH�²UHSLWLy
OD�YR]��OHMDQD��SRU�HO�WHOpIRQR�

²+DEOy�FRQPLJR�KDFH�XQD�KRUD�
²(QWRQFHV�OH�FRQILUPR�TXH�VREUH�WRGR�QR�VH�LQWHQWH�QLQJXQD�LQYHVWLJDFLyQ

TXH� FRPSURPHWD� OD� VHJXULGDG� GHO� FyQVXO�� 6H� SURPHWLy� DO� JRELHUQR
QRUWHDPHULFDQR�TXH�DFHSWDUHPRV�WRGDV� ODV�FRQGLFLRQHV�GH� ORV�VHFXHVWUDGRUHV
SDUD� QR� SRQHU� HQ� ULHVJR� OD� YLGD� GHO� VHxRU� /HRQKDUG\� \� VH� JLUDURQ� \D� ORV
GHVSDFKRV� RILFLDOHV� GHVGH� OD� 6HFUHWDUtD� GH� 5HODFLRQHV� ([WHULRUHV�� (O
'HSDUWDPHQWR�GH�(VWDGR��HQ�:DVKLQJWRQ��SURPHWLy�QR�LQWHUYHQLU�HQ�SHVTXLVDV
QL�HQ�SUHVLRQHV�GH�QLQJXQD�tQGROH��6H�WUDWD�\D�GH�XQ�FRPSURPLVR�GHOLFDGR�SRU
SDUWH�QXHVWUD�

²3HUR� HO� VHxRU� JREHUQDGRU� KD� GDGR� \D� VXV� VHJXULGDGHV� DO� VHxRU
SUHVLGHQWH� GH� TXH� QR� VH� DFWXDUi� IXHUD� GHO� FRPSURPLVR� GHO� JRELHUQR� GH� OD
5HS~EOLFD�²FRQWHVWy��DO]DQGR�OD�YR]�

²'H� HVR� QR� WHQHPRV� QLQJXQD� GXGD�� VHxRU� SURFXUDGRU�� <D� KHPRV� VLGR
QRWLILFDGRV� GH� OD� HQWUHYLVWD� GHO� VHxRU� SUHVLGHQWH� FRQ� HO� JREHUQDGRU� GH� VX
HVWDGR��SRU�VXSXHVWR��3HUR�FRPR�OH�DGYLUWLy�\D�0LJXHO�1D]DU�+DUR��GHEHPRV
DSUHVXUDUQRV��DQWHV�GH�DFWXDU�DELHUWDPHQWH��HQ� OD� LQYHVWLJDFLyQ�GH�ILOLDFLRQHV



SROtWLFDV� GH� HVWH� JUXSR� GHO� )5$3�� 3RU� HVR� QRV� XUJH� DEUHYLDU� ORV� SDVRV� GH
LGHQWLILFDFLyQ�

²1R�HQWLHQGR�TXp�GHEHPRV�KDFHU��GLVFXOSH��¢3RGUtD�UHSHWLUPH�OR�TXH�KD
GLFKR"

²6H�WUDWD�GH�ORFDOL]DU�ODV�FRQH[LRQHV�SRVLEOHV�GH�HVWRV�JUXSRV�UDGLFDOHV
GH�L]TXLHUGD��&RQWDPRV�FRQ�OD�D\XGD�GH�DOJXQRV�HOHPHQWRV�TXH�KDQ�HVWDGR�HQ
HO� 3DUWLGR� &RPXQLVWD� \� TXH� WLHQHQ� VXILFLHQWH� LQIRUPDFLyQ� VREUH� ORV
PRYLPLHQWRV� FODQGHVWLQRV� \� XQLYHUVLWDULRV�� &RQ� HVWD� LQIRUPDFLyQ� GLUHFWD
SRGHPRV�DYDQ]DU��(V�LPSRUWDQWH�OD�OLVWD�GH�ORV�WUHLQWD�GHOLQFXHQWHV�TXH�H[LJHQ
TXH� OLEHUHPRV� \� TXH� FRQVLGHUDQ� SUHVRV� SROtWLFRV��/D� XELFDFLyQ� GH� WRGRV� ORV
FRQWDFWRV� SRVLEOHV� TXH� HVWD� OLVWD� QRV� SHUPLWD� KDFHU� HV� OD� LQYHVWLJDFLyQ� TXH
QHFHVLWDPRV� DKRUD�� 3RVLEOHPHQWH� GHVFXEUDPRV� YtQFXORV� FRQ� /XFLR� &DEDxDV�
SRUTXH�HQ�HO�FRPXQLFDGR�TXH�QRV�SLGHQ�SXEOLFDU�HV�HO�~QLFR�JUXSR�RUJDQL]DGR
TXH� PHQFLRQDQ�� \� HQWUH� ORV� UHRV� GH� OD� OLVWD� YDULRV� SHUWHQHFHQ� DO� JUXSR
/DFDQGRQHV��TXH�KD�HVWDGR�PX\�FHUFD�GH�/XFLR�&DEDxDV��1RV�LQWHUHVD�PXFKR
HO� FDVR�� SXHV�� SRUTXH� VDEHPRV� TXH� &DEDxDV� WUDWD� GH� FRRUGLQDU� WRGRV� ORV
JUXSRV� WHUURULVWDV� HQ� HO� SDtV�� &RQ� ORV� DUFKLYRV� MXGLFLDOHV� GH� &KLKXDKXD� \
1XHYR� /HyQ�� DGHPiV� GH� ORV� GH� XVWHGHV�� SRGHPRV� LQWHJUDU� ORV� FRQWDFWRV
FHUFDQRV� \� GLUHFWRV� GH� ORV� VHFXHVWUDGRUHV� \� DSDUWDU� JHVWRV� GH� VROLGDULGDG�
FRPR� SDUD� )ORUHV� %HOOR�� GHO� TXH� LJQRUDEDQ� TXH� QR� HVWDED� \D� HQ� OD� FiUFHO�
SRGHPRV�VXSRQHU�TXH�QR�WLHQHQ�FRQWDFWR�UHDO�FRQ�pO�\�TXH�VH�WUDWD�GH�XQD�IDOVD
SLVWD�� 1R� DVt� FRQ� ORV� PLHPEURV� GHO� 0$5�� GH� /DFDQGRQHV� \� GH� OD� /LJD
&RPXQLVWD��HQ�OR�TXH�PXHVWUDQ�XQ�EXHQ�FRQRFLPLHQWR�SHUVRQDO�

²(QWLHQGR��7RGD� OD� LQIRUPDFLyQ�SRVLEOH�HVWi�\D�D�GLVSRVLFLyQ�GHO� VHxRU
1D]DU�+DUR�\�GH�OD�MXGLFLDO�IHGHUDO�

²3HUR� QHFHVLWDPRV� FXLGDU� RWURV� GRV� DVSHFWRV�� VHxRU� SURFXUDGRU�
'LVF~OSHPH�XVWHG�SRU�LQWHUUXPSLUOR�

²'H�QLQJXQD�PDQHUD��VLJD��SRU�IDYRU��GRQ�)HUQDQGR�
²<D� KHPRV� LQGLFDGR� D� WRGRV� ORV� HVWDGRV� TXH� SRQJDQ� HQ� OLEHUWDG� GH

LQPHGLDWR� D� ORV� UHRV� TXH� SLGHQ� ORV� VHFXHVWUDGRUHV� SDUD� WUDVODGDUORV� HQ� HO
WUDQVFXUVR�GH�HVWH�GtD�D�OD�FLXGDG�GH�0p[LFR��/RV�FRQFHQWUDUHPRV�HQ�HO�&DPSR
0LOLWDU�Q~PHUR�XQR�\�D�SULPHUD�KRUD�GH�OD�PDxDQD�VH�OHV�OOHYDUi�D�/D�+DEDQD�
WDPELpQ�HQ�DYLyQ�PLOLWDU��6HJ~Q�QRV�KD�LQIRUPDGR�OD�6HFUHWDUtD�GH�OD�'HIHQVD�
OD�=RQD�0LOLWDU� GH� -DOLVFR� WLHQH� \D� LQVWUXFFLRQHV� SDUD� WUDQVSRUWDU� D� ORV� UHRV



TXH�VH�KDOOHQ�HQ�SULVLRQHV�GH�VX�HVWDGR��VHxRU�SURFXUDGRU��(VWR�HV�XUJHQWH��<
WDPELpQ� QR� GDU� QLQJXQD� SLVWD� D� OD� SUHQVD�� SRUTXH� SDUD� OD� H[SHFWDWLYD
QRUWHDPHULFDQD� HV� PX\� LPSRUWDQWH� TXH� QR� REVHUYHQ� GH� QXHVWUD� SDUWH� QLQJ~Q
PRYLPLHQWR�\�QLQJXQD�DFWLWXG�TXH�SXHGD�GLILFXOWDU�OD�WHQVLyQ�GLSORPiWLFD��(VR
SRU�XQ�ODGR��3HUR�KD\�DOJR�GHOLFDGR�WRGDYtD��TXH�SRGUtD�FRPSOLFDU�HO�FRQWURO
GH�LQIRUPDFLyQ�\�GH�LQDFWLYLGDG�SROtWLFD�TXH�GHEHPRV�SUHVHQWDU�FRPR�LPDJHQ
S~EOLFD�� 1HFHVLWDPRV� FRQWURODU�� R� DLVODU�� VL� XVWHG� TXLHUH�� HVWH� VHFXHVWUR� GH
SRVLEOHV� FRQH[LRQHV� FRQ� ORV� DFRQWHFLPLHQWRV� HQ� HO� HVWDGR� GH� 3XHEOD�� VHxRU
SURFXUDGRU�� \D� TXH� OD� VLWXDFLyQ� GHO� JREHUQDGRU� %DXWLVWD� 2¶)DUULOO� HV� PX\
FUtWLFD��/D�YLROHQFLD�HQ�3XHEOD�SRU�OD�PXHUWH�GH�ORV�HVWXGLDQWHV�VH�DJXGL]D�FRQ
JUXSRV� UDGLFDOHV� WDPELpQ�� SHUR�GHVOLJDGRV�GHO�)5$3�\�GH� ORV� DFWLYLVWDV� TXH
H[LJHQ�TXH�OLEHUHPRV�

²3LHUGD�FXLGDGR��(QWHQGHPRV�SHUIHFWDPHQWH�HO�DVXQWR�\�VDEHPRV�TXH�HVWi
FRPSURPHWLGR�DTXt�WRGR�HO�SDtV��\�QR�VRODPHQWH�QRVRWURV�

²&RPR� XVWHG� VDEH�� HO� SUHVLGHQWH� DVLVWLUi� D� OD� UHXQLyQ� GH� SURGXFFLyQ
DJURSHFXDULD� HQ� *XDGDODMDUD� HO� GtD� GH� PDxDQD�� 3HUR� VX� SUHVHQFLD� QR� VH
HQFDPLQDUi�HQ�QLQJ~Q�PRPHQWR�D�OODPDU�OD�DWHQFLyQ�VREUH�HO�FDVR�GHO�FyQVXO�
5HIRU]DUi�OD�LPDJHQ�GH�FDOPD�DQWH�HVWH�DVXQWR��<�WDPELpQ�QHFHVLWDPRV�TXH�VX
YLDMH� GHPXHVWUH� D� OD� RSLQLyQ� SHULRGtVWLFD� \� D� ORV� PHGLRV� H[WUDQMHURV� TXH
QXHVWUR�FOLPD�VRFLDO�HV�GH�WUDQTXLOLGDG�

²$Vt�OR�HQWLHQGR�
²0XFKDV� JUDFLDV�� VHxRU� SURFXUDGRU�� /H� GHVHR� VXHUWH�� ²$GLyV�� Vt�

JUDFLDV�

²6H� WUDWD� GH� XQ� VROR� SXQWR�� FRPSDxHURV�²H[SOLFy� /XFLR� EDMR� XQ� LQPHQVR
DPDWH��HQ�HO�FDPSDPHQWR�FHUFDQR�D�(O�7UDQFKHWH�\�6DQ�0DUWtQ²��/RV�KHPRV
FRQYRFDGR� SDUD� FRQVLGHUDU� XQ� VROR� SXQWR� \� DFODUDU� HVWD� VLWXDFLyQ� SHOLJURVD
SDUD�QXHVWURV�RSHUDWLYRV�

(Q�OD�VLHUUD�VH�OHYDQWDED�XQ�OLJHUR�YDSRU��/D�WLHUUD�HVWDED�K~PHGD�SRU�ODV
OOXYLDV�UHFLHQWHV��(VD�PDxDQD�HO�YLHQWR�FRPHQ]DED�D�PRYHU�HVH� OLJHUR�YDSRU
GH�OD�WLHUUD��GH�ORV�iUEROHV��(O�FLHOR�HVWDED�SUHxDGR�GH�QXEHV�LQPHQVDV��KDFLD
HO�VXU��KDFLD�OD�FRVWD��VH�RVFXUHFtDQ��'HVGH�DKt��GHVGH�OD�FRVWD��SRVLEOHPHQWH



OOHJDUtD� OD� OOXYLD� DO� DWDUGHFHU�� /XFLR� OHYDQWDED� OD� YR]� HQWUH� ORV� FLQFXHQWD
KRPEUHV� UHXQLGRV� HQ� HO� QXHYR� FDPSDPHQWR�� 0DQXHO� \� 5DPLUR� VH� KDOODEDQ
VHQWDGRV� HQ� OD� WLHUUD�� VyOR� 5DPyQ� HVWDED� GH� SLH�� D� VX� ODGR�� /XFLR� SDUHFtD
GLVWLQWR�� 6H� QRWDED� LPSDFLHQFLD� HQ� VX� YR]�� $JLWDED� VX� PDQR� GHUHFKD� FRQ
YHKHPHQFLD��FRQ�PROHVWLD��FRQ�SULVD��LQFOXVR�

²7RGRV� WHQHPRV� TXH� HQWHUDUQRV� \� RSLQDU�� FRPSDxHURV�� 3RUTXH� WRGRV
HVWDPRV�DO�WDQWR�GHO�SUREOHPD�\�FDVL�WRGRV�VRPRV�WHVWLJRV��$Vt�TXH�SURSRQJR
TXH�GH�XQD�YH]�WUDWHPRV�\D�HVWH�FDVR��TXH�FRPR�WRGRV�XVWHGHV�VDEHQ��HV�HO�GH
-RHO�\�6LOYLD��5HQDWR��5RTXH�\�-XOLiQ�

)UHQWH�D�/XFLR��HQWUH�ORV�KRPEUHV�GHO�FDPSDPHQWR�TXH�HVFXFKDEDQ�DWHQWRV�
HVWDEDQ� GH� SLH� 5HQDWR� \� 5RTXH�� -XOLiQ�� TXH� HVWDED� HQ� HO� H[WUHPR� RSXHVWR�
HPSH]y�D�FDPLQDU�KDFLD�HOORV��/XFLR�HVSHUy�TXH�KXELHUD�PHQRV�UXLGR�HQWUH�ORV
JUXSRV�TXH�VH�KDOODEDQ�DO�IRQGR��FHUFD�GH�OD�EUHFKD�TXH�OOHYDED�D�6DQ�0DUWtQ�
5DPyQ�VH�DFHUFy�D�/XFLR�\�OH�GLMR�DOJR�DO�RtGR�

²(O�FRPSDxHUR�5DPyQ�PH�SLGH�DTXt�TXH�KDJD�XQD�DFODUDFLyQ�DO�SOHQR��OR
FXDO�FUHR�TXH�FDEH��SRUTXH�QR�VH� WUDWD�GH�FXHVWLRQHV�SHUVRQDOHV��'HVGH�KDFH
WLHPSR�XVWHGHV�VDEHQ�TXH�VH�WRPDURQ�DFXHUGRV�SDUD�ORV�LQWHUFDPELRV�HQWUH�ODV
RUJDQL]DFLRQHV�KHUPDQDV��SRUTXH�PXFKRV�FRPSDxHURV�QR�SXGLHURQ�VXSHUDU�HQ
QXHVWUDV�UHXQLRQHV�HO�UHVSHWR�D�OD�OtQHD�GH�DFFLyQ�TXH�FDGD�RUJDQL]DFLyQ�FUHtD
FRQYHQLHQWH�WRPDU��7RGRV�SHUVHJXLPRV�XQ�ILQ�~QLFR��Vt��SHUR�FRQ�GLVWLQWDV�LGHDV
GH�FyPR�KDFHUOR��FRQ�GLYHUJHQFLD�GH�RSLQLRQHV��\�SRU�HVR�QR�KHPRV�KHFKR�XQD
VROD�FRRUGLQDFLyQ�QDFLRQDO��DXQTXH�Vt�HVWDEOHFLPRV�TXH�DFWXiUDPRV�MXQWRV�HQ
OR� TXH� SXGLpUDPRV�� \� TXH� HVD� VROLGDULGDG�� TXH� HVH� LQWHUFDPELR�� SXHV�� VHUtD
QXHVWUR�RULJHQ�GH�LQWHJUDFLyQ��<�SDUD�TXH�HVH�LQWHUFDPELR�SXGLHUD�KDFHUVH�QR
VyOR�GH�GLQHUR��HTXLSR��R�DUPDV��FXDQGR�DOJXQD�RUJDQL]DFLyQ�SXGLHUD�D\XGDU�D
RWUD�HQ�HVR��VLQR�WDPELpQ�PiV�DOOi��FRQ�PiV�FRPSURPLVR��VH�WRPy�HO�DFXHUGR
GH�TXH�KXELHUD�LQWHUFDPELR�GH�HOHPHQWRV��TXH�SXGLHUD�LU�JHQWH�QXHVWUD�D�RWURV
JUXSRV� SDUD� DSUHQGHU�� \� TXH� OR� PLVPR� KLFLHUDQ� FRQ� VX� JHQWH� RWUDV
RUJDQL]DFLRQHV� \� OD� HQYLDUDQ� DTXt�� FRQ� QRVRWURV�� 3HUR� WRGRV� VH� REOLJDEDQ� D
REHGHFHU� \� D� UHVSHWDU� OD� IRUPD� GH� WUDEDMR� GH� OD� RUJDQL]DFLyQ� HQ� TXH� VH
LQWHJUDUDQ�� <� SRU� HVR� DFODUDPRV� HVWR�� SRUTXH� HVWRV� FLQFR� FRPSDxHURV
SHUWHQHFHQ� D� OD� /LJD� ��� GH� VHSWLHPEUH� \� VLJXHQ� DFWXDQGR� DTXt� FRPR� VL� QR
KXELHUDQ�OOHJDGR�DO�3DUWLGR�GH�ORV�3REUHV��<�HQ�OD�GLUHFFLyQ�GH�QXHVWUR�3DUWLGR
FRQVLGHUDPRV� TXH� HVWR� HUD� GH� VXPD� LPSRUWDQFLD� \� TXH� GHEtDPRV� OOHYDU� D� OD



DVDPEOHD�GH�OD�%ULJDGD�HVWH�FDVR�
6H�OHYDQWDED�XQ�UXPRU�HQWUH�ORV�FDPSHVLQRV�GH�OD�%ULJDGD��8Q�UXPRU�TXH

YHQtD�URGDQGR�GHVGH�HO�IRQGR��GHVGH�ORV�PDWRUUDOHV��GHVGH�ODV�SHxDV�GRQGH�VH
VHQWDEDQ� ORV� PiV� QXHYRV� HOHPHQWRV�� /XFLR� DO]DED� FRQ� YHKHPHQFLD� VX� PDQR
GHUHFKD�� 8QR� GH� ORV� DFXVDGRV�� -RHO�� PRYtD� OD� FDEH]D� GH� XQ� ODGR� D� RWUR�
QHJDQGR�OR�TXH�RtD�

²3HUR�TXLHUR� H[SOLFDUOHV� ELHQ�� FRPSDxHURV�²YROYLy� D� GHFLU�/XFLR� FRQ
YR]�ILUPH²��OD�UD]yQ�GH�TXH�HVWHPRV�SODQWHDQGR�HQ�DVDPEOHD�HVWH�SUREOHPD�
(V�TXH� OD� OXFKD�HQ�0p[LFR�GH� ORV�TXH�FRPEDWLPRV�FRQ� ODV�DUPDV�QR� WLHQH� OD
PLVPD�H[SHULHQFLD��QL�OD�PLVPD�IRUPD�GH�WUDEDMR��&XDQGR�QRV�KHPRV�UHXQLGR
FRQ�WRGDV�ODV�GLUHFFLRQHV�QDFLRQDOHV�KHPRV�OOHJDGR�D�OD�FRQFOXVLyQ�GH�TXH�D~Q
QR�HVWi�PDGXUR�HO�GHVDUUROOR�GH�OD�OXFKD�SDUD�TXH�WRGRV�QRV�FRRUGLQHPRV�FRQ
ODV� PLVPDV� LGHDV� \� ORV� PLVPRV� SULQFLSLRV�� 3RUTXH� DTXt� QRVRWURV� KHPRV
WUDEDMDGR� FRQ� ORV� SXHEORV�� <� FRQWDPRV� FRQ� HO� DSR\R� GH� ORV� SXHEORV� VL
OXFKDPRV�FRQWUD�HO�HMpUFLWR��R�VL�HPERVFDPRV�D�VROGDGRV�R�D� MXGLFLDOHV��R�VL
HPSUHQGHQ�XQD�FDPSDxD�PLOLWDU�FRQWUD�QRVRWURV��3DUD�WRGR�HVWR�FRQWDPRV�FRQ
HO�DSR\R�GH�ORV�SXHEORV��TXH�QRV�SURWHJHQ��QRV�DYLVDQ��QRV�HVFRQGHQ��SXHV��3RU
HVR� QXHVWUD� OXFKD� HV� FRQ� ODV� PDVDV� FDPSHVLQDV�� SRUTXH� VLQ� ORV� FDPSHVLQRV
QXHVWUD� OXFKD� \D� VH� KXELHUD� DFDEDGR�� 3HUR� RWUDV� RUJDQL]DFLRQHV� QR� WLHQHQ
DSR\R�FRPR�QRVRWURV��(Q�OD�FLXGDG��R�HQ�XQ�EDUULR�GH�OD�FLXGDG��VL�OD�SROLFtD
SHUVLJXH�D�DOJ~Q�FRPSDxHUR��SXHV�VH�HVFRQGHQ�HQ�KRWHOHV��R�HQ�GHSDUWDPHQWRV
GRQGH� WLHQHQ� VDOLGDV� VHFUHWDV�� R� DUUHJORV� SDUD� HPHUJHQFLD�� \� SRU� DKt� VH
SURWHJHQ��SHUR�VRORV��SRUTXH�QR�ORV�HVFRQGHQ�ORV�REUHURV��R�OD�JHQWH��SXHV��HQ
VXV�FDVDV��SRUTXH�QR�WLHQHQ�WUDEDMR�FRQ�HO�SXHEOR�\�HVWiQ�VRORV��¢HQWLHQGHQ"�¢<
TXp� OHV� YDPRV� D� GHFLU� D� HVRV� FRPSDxHURV"� ©¢8VWHGHV� QR� WLHQHQ� HO� UHVSDOGR
SRSXODU��DVt�TXH�XVWHGHV�QR�OXFKHQ��SRUTXH�VX�OXFKD�QR�HV�FRQ�ORV�SREUHV��QR�HV
FRQ� ORV� SUROHWDULRV"ª� 3XHV� QR�� SRUTXH� HOORV� QR� WLHQHQ� OD�PLVPD� H[SHULHQFLD
TXH� QRVRWURV�� SHUR� FUHHQ� TXH� DVt� HVWi� ELHQ�� TXH� DVt� YDQ� KDFHU� OD� UHYROXFLyQ
VRFLDOLVWD��(OORV� TXH� KDQ� OHtGR�PXFKRV� OLEURV� \� KDEODQ� FRQ�PXFKDV� SDODEUDV
PX\� LQWHOHFWXDOHV�GH�PXFKD� WHRUtD�� Vt�GLFHQ��HQ�FDPELR��TXH�QXHVWUD�JHQWH�QR
WLHQH� WHRUtD�� \� TXH� HQWRQFHV� QR� WLHQHQ� TXH� OXFKDU� SRUTXH� QR� GHEH� VHU� DVt� OD
UHYROXFLyQ�� 3HUR� WDPSRFR� SXHGHQ� LPSHGLUQRV� TXH� OXFKHPRV�� SRUTXH� QXHVWUD
OXFKD� HV� DVt�� \� WRGRV� ORV� TXH� HVWDPRV� DTXt� FUHHPRV� HQ� HOOD�� $Vt� TXH� KDFH
PHVHV��DTXt�HQ�OD�VLHUUD��FXDQGR�YLQLHURQ�WRGDV�ODV�RUJDQL]DFLRQHV�TXH�VLJXHQ



XQD�OXFKD�DUPDGD��YLPRV�TXH�QR�WRGRV�WHQtDPRV�OD�LJXDOGDG�WHyULFD�QL�SUiFWLFD
HQ� QXHVWUD� OXFKD�� \� TXH� SRU� WDQWR� QR� SRGtDPRV� WHQHU� XQD� FRRUGLQDFLyQ� LJXDO
SDUD� WRGRV�� 3HUR� VDEHPRV� WDPELpQ� TXH� HV� QHFHVDULD� WRGD� IRUPD� GH� OXFKD
GHFLGLGD��FRQ�ODV�DUPDV��3RUTXH�QR�WRGRV�ORV�TXH�VH�GLFHQ�UHYROXFLRQDULRV��R
PDU[LVWDV��SLHQVDQ�TXH�KD\�TXH�FRPEDWLU�FRQ�ODV�DUPDV��3RUTXH�PXFKRV�GLFHQ
TXH� QR�� TXH� QR� KD\� FRQGLFLRQHV�� TXH� IDOWD� XQ� HVWXGLR� H[KDXVWLYR�� R� VHD
FRPSOHWR��VLQ�TXH�IDOWH�QDGD��GH�OD�UHDOLGDG��<�HVR�OR�GLFHQ�HQ�VXV�FDVDV��R�HQ
ODV� XQLYHUVLGDGHV�� WRPDQGR� FDIp�� GXUPLHQGR� HQ� VX� FDPD�� YLHQGR� WHOHYLVLyQ
WRGRV� ORV� GtDV�� VLQ� SHUGHU� HO� VXHxR�SRU� ORV�PRVFRV�� QL� SRU� HO� IUtR�� QL� SRU� OD
OOXYLD��QL�SRU�HO�KDPEUH��FRPR�QRVRWURV�DTXt�HQ�OD�VLHUUD��(QWRQFHV�ORV�TXH�\D
SHQVDPRV�TXH�GHEHPRV�OXFKDU�FRQ� ODV�DUPDV��SRUTXH�HQ� OD� OHJDOLGDG� WRGR�HV
HQJDxR�\�HO�JRELHUQR�DFDED�PDWDQGR�D�OD�JHQWH��FRPR�D�5XEpQ�-DUDPLOOR��TXH
FUH\y� TXH� SRGtD� GHMDU� ODV� DUPDV� \� YLYLU� HQ� OD� OXFKD� OHJDO� FRPR� WRGRV� ORV
FDPSHVLQRV� FUHHQ�� 6H� OR� FUH\y� \� OR� PDWy� HO� HMpUFLWR� FRQ� VXV� KLMRV�� FRQ� VX
HVSRVD� TXH� DGHPiV� HVWDED� HPEDUD]DGD�� \� HVR� TXH� HO� SUHVLGHQWH� GH� OD
5HS~EOLFD� OH� KDEtD� GDGR� XQ� DEUD]R� SDUD� TXH� GHMDUD� ODV� DUPDV�� <� EXHQR�� VL
SHQVDPRV�TXH�GHEHPRV� OXFKDU� FRQ� ODV� DUPDV� HQ� ODV�PDQRV� \� HPSH]DU� DVt� HO
FDPELR�SRU�OD�MXVWLFLD�HQ�0p[LFR��SRU�OD�MXVWLFLD�YHUGDGHUD��SXHV�HQWRQFHV�HVR
\D� HV� XQ� DGHODQWR�� HVR� HV� XQ� SXQWR� GH� DFXHUGR� HQWUH� WRGRV�� <� GLMLPRV� TXH
GHEtDPRV�IRUWDOHFHU�HVH�SXQWR�GH�DFXHUGR��TXH� WRGDV� ODV�RUJDQL]DFLRQHV�HUDQ
QHFHVDULDV� DVt�� HQ� HVWH� PRPHQWR�� <� TXH� QR� SRGtDPRV� GHELOLWDU� D� QLQJXQD
RUJDQL]DFLyQ��SRUTXH�HQWRQFHV�GHELOLWDUtDPRV�OD�OXFKD�HQWHUD��3RUTXH�DOJXQRV
GHO�3DUWLGR�&RPXQLVWD��SRU�HMHPSOR��QR�HVWiQ�GH�DFXHUGR�FRQ�HO�OHYDQWDPLHQWR
DUPDGR�� SHUR� HQWRQFHV� OXFKDQ� FRQWUD� QRVRWURV�� \� GHODWDQ� D� FRPSDxHURV�� TXH
PXFKRV�KDQ� FDtGR�SUHVRV�R�KDQ� VLGR�PXHUWRV�SRU� HVDV� WUDLFLRQHV��<�RWURV� OH
UHFODPDQ� DO� 3DUWLGR�&RPXQLVWD� \� TXLHUHQ� DFWXDU� FRQWUD� pO�� 3HUR� QR� GHEHPRV
OXFKDU� FRQWUD�QRVRWURV�PLVPRV�� VLQR� DSUHQGHU�GH� WRGDV� ODV�RUJDQL]DFLRQHV� OD
IRUPD�GH�WUDEDMDU��GH�RUJDQL]DUVH��GH�FRPEDWLU��LQFOXVR�GH�RWUDV�RUJDQL]DFLRQHV
UHYROXFLRQDULDV�GH�RWURV�SDtVHV��<�SRU�HVR�HV�IXQGDPHQWDO�HQ�HO�LQWHUFDPELR�GH
SHUVRQDV� OD� REHGLHQFLD� DO� JUXSR� DO� TXH� VH� LQFRUSRUDQ�� SRUTXH� GH� HVWD
FRODERUDFLyQ��GH�HVWD�PXWXD�FRODERUDFLyQ��SXHGH�KDFHUVH�TXH�VH�GHVDUUROOH�HO
WUDEDMR� \� OD� OXFKD� HQ� WRGR� HO� SDtV�� eVWD� HV� OD� UD]yQ� GH� VHU� GH� ORV� DFXHUGRV�
FRPSDxHURV��<�SRU�HVR�LQVLVWR�HQ�TXH�QR�HV�XQD�FRVD�SHUVRQDO��VLQR�DOJR�TXH
YD�PiV�DOOi�GH�ORV�LQGLYLGXRV�\�TXH�DIHFWD�D�OD�OXFKD�PLVPD��D�OD�VROLGDULGDG



GH�WRGRV�ORV�TXH�OXFKDPRV�HQ�HO�SDtV��<�DVt�QR�SHGLPRV�D�RWUDV�RUJDQL]DFLRQHV
TXH� DFW~HQ� FRPR� QRVRWURV�� SRUTXH� QR� WLHQHQ� OD� PLVPD� RUJDQL]DFLyQ� TXH
QRVRWURV��6LQR�TXH�DFW~HQ�FRPR�VRQ�HOODV�PLVPDV��FRPR�HOORV�GHFLGDQ��SXHV��\
QRVRWURV� UHVSHWDUHPRV� VXV�GHFLVLRQHV��3RUTXH�HV�PX\� IiFLO� GHFLUOHV� D� ORV�GH
7DPDXOLSDV� R� GH� FXDOTXLHU� RWUR� OXJDU�� ©D� YHU�� pQWUHQOH� D� OD� JXHUUD� FRPR
QRVRWURV��WLHQGDQ�HPERVFDGDV�D�PLOLWDUHV�FRPR�QRVRWURV��KDJDQ�JXHUULOODVª��<
QR�VH�WUDWD�GH�TXH�FRQWHVWHQ�TXH�HOORV�WDPELpQ�WLHQHQ�KXHYRV�SDUD�HQIUHQWDU�D
ORV�VROGDGRV�\�TXH�OR�YD\DQ�D�KDFHU��1R��SRUTXH�VL�QR�FXHQWDQ�FRQ�HO�DSR\R�GH
WRGRV� ORV� SXHEORV� GH� SRU� DOOi�� QR� OR� SRGUiQ� KDFHU�� 3HUR� WHQGUiQ� TXH� OXFKDU
FRPR�HOORV�FUHDQ�TXH�GHEHQ�KDFHUOR��<�QRVRWURV�GHEHPRV�GHFLU�TXH�Vt��TXH�DVt
HVWi�ELHQ��FRPR�HOORV�OR�GHFLGLHURQ��<�VL�QRV�SLGHQ�TXH�YD\DPRV�D�D\XGDUORV�
FXDQGR� OOHJXHQ�JHQWHV�QXHVWUDV��SXHV�TXH� VH�GLVFLSOLQHQ�D� HOORV�\�TXH�DFW~HQ
FRPR�HVD�RUJDQL]DFLyQ�GHFLGD��SHUR�QR�FRPR�DTXt��FRPR�HQ�HO�3DUWLGR�GH�ORV
3REUHV��SRUTXH�DTXt�QRVRWURV�GHFLGLPRV�ODV�FRVDV�GH�RWUD�PDQHUD��<�HVWR�HV�OR
TXH�KHPRV�GLFKR�VLHPSUH�

/XFLR� TXHGy� FDOODGR�� 3DVHy� OD� YLVWD� SRU� WRGRV� ORV� TXH� VH� KDOODEDQ
HVFXFKDQGR� HQ� HO� FDPSDPHQWR�� 'HMy� VXV� EUD]RV� TXLHWRV�� FD\HQGR� D� VXV
FRVWDGRV�� 6yOR� OD�PDQR� GHUHFKD� SDUHFtD� XQ� SRFR� FHUUDGD�� DXQTXH� OD� IURWDED
VXDYHPHQWH�FRQWUD�HO�SDQWDOyQ�

²&UHR�TXH� ODV� UD]RQHV�HVWiQ�\D�VXILFLHQWHPHQWH�H[SOLFDGDV��DVt�SDVDUp�D
H[SRQHU�ODV�IDOWDV�TXH�KDQ�FRPHWLGR�HVWRV�FRPSDxHURV�²FRQWLQXy�HQ�YR]�DOWD�
YROYLHQGR� D� OHYDQWDU� HO� EUD]R� GHUHFKR²��<� VL� HOORV� TXLHUHQ� KDEODU� GHVSXpV
SDUD�GHPRVWUDU�TXH�QR�HV�FLHUWR�OR�TXH�\R�GLJD��SXHV�TXH�KDEOHQ�\�TXH�OXHJR�OD
DVDPEOHD�GHFLGD�

/XFLR� YROYLy� D� JXDUGDU� VLOHQFLR�� 0LUy� D� ORV� KRPEUHV� \� PXMHUHV� TXH� VH
KDOODEDQ�EDMR�ORV�iUEROHV��VHQWDGRV�HQ�ODV�SLHGUDV��HQ�OD�WLHUUD��(O�UXLGR�GH�OD
VLHUUD� KDEtD� GLVPLQXLGR� SRU� XQ� PRPHQWR�� 6yOR� HO� YLHQWR� SDUHFtD� DXPHQWDU�
URGHDU� FDIHWDOHV�� ]DQMDV�� DVFHQGHU� HQWUH� HO� YDSRU� \� OD� IUHVFXUD� OLJHUD� TXH
DQXQFLDED�OD�OOXYLD�FHUFDQD�

²%XHQR�²GLMR�/XFLR²��SXHV�FRQVLGHUDPRV�TXH�HVWRV�FLQFR�HOHPHQWRV�GH
OD�/LJD����GH�VHSWLHPEUH�\�GH�OD�2UJDQL]DFLyQ�3DUWLGDULD��TXH�VRQ�6LOYLD��-RHO�
-XOLiQ��5RTXH�\�5HQDWR��KDQ�HPSUHQGLGR�DFFLRQHV�QHJDWLYDV�FRQWUD�HO�3DUWLGR
GH� ORV�3REUHV�TXH�QR� VRQ�GLJQDV�GH� UHYROXFLRQDULRV�QL�GH�JHQWH�TXH� VH�GLJD
VROLGDULD� FRQ� OD� UHYROXFLyQ� VRFLDOLVWD� HQ� 0p[LFR�� <� TXH� UHYHODQ�� SRU� OR



WHQGHQFLRVR�GH�VX�DFWLWXG��LQPDGXUH]�UHYROXFLRQDULD��LQFDSDFLGDG�LGHROyJLFD�\
PDOD�IH�SRU�VX�YDQLGDG��SXHV�PXFKDV�YHFHV�SRU�KDEHU� OHtGR� OLEURV�TXH�QR�VH
SXHGHQ� GLJHULU� VH� SURGXFH� HVWH� LQIDQWLOLVPR� GH� ORV� TXH� TXLHUHQ� VHU
UHYROXFLRQDULRV��3XHV�ORV�GHOLWRV�TXH�KDQ�FRPHWLGR�VRQ�FDOXPQLD�\�GLIDPDFLyQ
GHO�KRQRU�GH�FRPSDxHURV�\�GHO�PRYLPLHQWR�JXHUULOOHUR�PLVPR��ODERU�GH�]DSD
FRQWUD� HO� 3DUWLGR� GH� ORV� 3REUHV� \� DEXVR� GH� FRQILDQ]D�� 5HSHWLGDV� YHFHV� KDQ
WUDWDGR�GH�GHELOLWDU�QXHVWUR�JUXSR�\�FRQIXQGLUOR��0XFKRV�VRQ�ORV�WHVWLJRV��SRU
QR�GHFLU�TXH�WRGRV��GH�VXV�UHSHWLGRV�LQWHQWRV�GH�HYDGLU�DVDPEOHDV�\�WUDWDU�GH
FRQYHQFHU� HQ� SULYDGR� D� QXHVWUD� JHQWH� GH� TXH� QRVRWURV� QR� VRPRV� OR� TXH
GHFLPRV��GH�TXH�QXHVWUD� OXFKD�HVWi�HTXLYRFDGD�\�GH�TXH� ORV� MHIHV�GHEtDQ�VHU
HOORV�

ª6H� YDOHQ� GH� SDODEUDV� TXH� QLQJXQR� HQWLHQGH� DTXt�� \� HVFXGDGRV� HQ� HVDV
SDODEUDV� OHV�GLFHQ�TXH� WRGRV� HVWiQ� MRGLGRV��4XH� VL� QR� VDEHQ� WDQWR�PDU[LVPR
FRPR�HOORV��TXH�HQWRQFHV�HVWiQ�MRGLGRV��4XH�VL�QR�SXHGHQ�OHHU�OR�PLVPR�TXH
HOORV�� HQWRQFHV� HVWiQ� MRGLGRV�� 4XH� VL� TXLHUHQ� HQWHQGHU� HO� PDU[LVPR� FRQ
SDODEUDV�VHQFLOODV��TXH�HVWDPRV�MRGLGRV��SRUTXH�HVR�QR�HV�HO�PDU[LVPR��\�WRWDO
TXH� HOORV� VRQ� ORV� GXHxRV� GHO� PDU[LVPR� \� TXH� VL� HOORV� QR� DSUXHEDQ� OR� TXH
KDFHPRV� HQWRQFHV� QRVRWURV� HVWDPRV� MRGLGRV�� 3HUR�� HQWRQFHV�� ¢TXp� VRPRV
QRVRWURV"�³$K��SXHV�VRQ�SHTXHxREXUJXHVHV´��QRV�GLFHQ��£$K�FDUD\���\�QRVRWURV
FUHtDPRV�TXH�pUDPRV�FDPSHVLQRV�SREUHV��FDPSHVLQRV�KDPEULHQWRV��LJQRUDQWHV�
SHUR�FRQ�XQ�WUDEDMR�GH�PDVDV�HQ�WRGRV�ORV�SXHEORV�GH�OD�VLHUUD��3XHV�QR��SDUD
HOORV� HVWDPRV� MRGLGRV� \� QR� HVWDPRV� VLHQGR� UHYROXFLRQDULRV�� 3HUR� VL
SUHJXQWDPRV�³¢SRU�TXp�KHPRV�SRGLGR�GXUDU�VHLV�DxRV�OXFKDQGR�HQ�OD�VLHUUD�VLQ
IUDFDVRV"�¢3RU�TXp�VHJXLPRV�IRUWDOHFLHQGR�QXHVWUD�OXFKD�\�HO�HMpUFLWR�QRV�WHPH
\� WRGDV� ODV�RUJDQL]DFLRQHV�KHUPDQDV�TXLHUHQ� WHQHU� WUDWR� FRQ�QRVRWURV"´� ³$K�
SXHV� HVR� QR� FXHQWD�� SRUTXH� XVWHGHV� VyOR� HVWiQ� KDFLHQGR� XQ� PRYLPLHQWR
SRSXOLVWD�� QR� UHYROXFLRQDULR�� <� VLJXHQ� D� XQ� FDXGLOOR�� TXH� HV� HVH� /XFLR
&DEDxDV�� TXH� ORV� HQJDxD�D� WRGRV�\� DO� TXH� VLJXHQ�FRPR� VL� IXHUD� HO� GXHxR�GH
WRGRV´��$K��SHUR�VL�OHV�GHFLPRV�³¢FyPR�HVWi�HVR�GH�TXH�/XFLR�HV�XQ�FDXGLOOR
SRSXOLVWD"�¢(QWRQFHV�SRU�TXp�WUDH�WRGR�D�DVDPEOHD��SRU�TXp�QR�GD�yUGHQHV��SRU
TXp� QR� GLFH� pO� VROLWR� WRGR� OR� TXH� GHEH� KDFHUVH� \� VLHPSUH� WUDWDPRV� WRGR� HQ
DVDPEOHD�\�QXHVWUDV�GHFLVLRQHV�VRQ�FRPSDUWLGDV"�$�YHU��¢FyPR�HVWi�HVR"´��OHV
GHFLPRV�� 3HUR� HOORV� UHVSRQGHQ�� ³QR�� HV� TXH� /XFLR� HV� GHPDJRJR�� \� ORV� WUDH
DSDQWDOODGRV�D�WRGRV�XVWHGHV�FRPR�SHQGHMRV��\�QR�VH�GDQ�FXHQWD�TXH�ORV�KDFH



FRPR�pO�TXLHUH��(V�TXH�DVt�VRQ�ORV�FDXGLOORV��SRU�HVR�HO�PRYLPLHQWR�GH�XVWHGHV
QR� HV� UHYROXFLRQDULR�� VLQR� SHTXHxREXUJXpV´�� 3HUR� FXDQGR� VH� OHV� SLGH� TXH
GLJDQ�VXV�LGHDV�DQWH�OD�DVDPEOHD��HQ�S~EOLFR��QR�TXLHUHQ��\�VLJXHQ�GLFLHQGR�VXV
FRVDV� D� HVSDOGDV� GH� WRGRV�� <� VH� OHV� GHPXHVWUD� TXH� VXV� LGHDV� HVWiQ
HTXLYRFDGDV�� \� TXH� QR� WLHQHQ� DXWRFUtWLFD�� SHUR�� HQWRQFHV�� ¢TXp� KDFHQ"�&RPR
FRQ�HO�FRPSDxHUR�$UPDQGR��TXH�OHV�GHPRVWUy�TXH�HUD�DEXVR�GH�FRQILDQ]D�OR
TXH�HVWDEDQ�KDFLHQGR��\�OHV�UHFODPy�TXH�VDFDUDQ�YRODQWHV�D�QRPEUH�GH�QXHVWUR
3DUWLGR��VLQ�TXH�HVRV�YRODQWHV�ORV�KXELpUDPRV�FRQRFLGR�QL�PXFKR�PHQRV�TXH�VH
KXELHUD�WUDWDGR�HQ�DVDPEOHD�OR�TXH�VH�GHFtD�HQ�HOORV��3RUTXH�HQ�HVRV�YRODQWHV
SHGtDQ� D� WUDEDMDGRUHV� GH� FDPLQRV� R� D� FDPSHVLQRV� GH� ORV� EDUULRV� TXH
HPSUHQGLHUDQ� DVDOWRV� DUPDGRV�PDVLYRV� D� FRPHUFLRV� \� SREODGRV�� \� SXHV� HVR
HUD� LPSRVLEOH�� SULPHUR� SRUTXH� VH� GLULJtD� D� JUXSRV� TXH� QR� HVWDEDQ� WRGDYtD
RUJDQL]DGRV�UHYROXFLRQDULDPHQWH��\�SRU�OR�WDQWR�VH�SDVDEDQ�SRU�DOWR�HO�WUDEDMR
GH�PDVDV��SRUTXH�HOORV�QR�VDEHQ�KDFHUOR��\�VyOR�SHGtDQ�FRVDV�VXLFLGDV��<�DO
GHPRVWUDUOHV�TXH�QR�HUD�WUDEDMR�FRUUHFWR�OR�TXH�HOORV�SUHWHQGtDQ��HPSH]DURQ�D
GHFLU�TXH�HO�FRPSDxHUR�$UPDQGR�HUD�XQ�SROLFtD�GLVIUD]DGR��\�TXH�GHEtDQ�WHQHU
FXLGDGR�FRQ�pO��SRUTXH�WUDLFLRQDED�D�WRGRV��\�TXH�FXDQGR�DOJXLHQ�VDOLHUD��pO�OR
GHODWDUtD�\�ORV�PDWDUtDQ�D�WRGRV�DVt��<�HVR�HV�OD�YHUGDG��FRPSDxHURV��SRUTXH
WHQHPRV�PXFKRV� WHVWLJRV� GH� HVWR��<� HPSLH]DQ� D� YDOHUVH� GH� OD� FDOXPQLD� SDUD
FRQVHJXLU� HVWR�� FRPSDxHURV�� DSRGHUDUVH� GH� OD� GLUHFFLyQ� GH� QXHVWUR� SDUWLGR�
3RUTXH�VH�VLHQWHQ�GXHxRV�GHO�PDU[LVPR�\�GH�OD�UHYROXFLyQ�GH�0p[LFR��DXQTXH
QR� KDFHQ� WUDEDMR� GH� PDVDV�� QR� VRQ� GHO� SXHEOR�� QR� WLHQHQ� H[SHULHQFLD� HQ
RUJDQL]DFLyQ�� QL� HQ� OXFKD�� QL� PDGXUH]� UHYROXFLRQDULD�� SHUR� VH� VLHQWHQ� ORV
GXHxRV�GH�ODV�LGHDV�\�FUHHQ�TXH�GHEHQ�GLULJLU�WRGR��DXQTXH�QR�VHSDQ�GLULJLU��\
TXH� ORV� GHEHPRV� REHGHFHU� WRGRV�� DXQTXH� VRQ� LQFDSDFHV� GH� FRQYHQFHU� D
QLQJXQR�GH�QRVRWURV��<�FRPR�VRQ�PX\�LQWHOHFWXDOHV�FUHHQ�TXH�VH�PHUHFHQ�WRGR
\� TXH� WRGRV� ORV� GHPiV� HVWDPRV� MRGLGRV� VL� QR� OHV� KDFHPRV� FDVR�� <� TXLHUHQ
GLULJLUQRV�\�SLHQVDQ�TXH�FRPR�WRGRV�QRVRWURV�VRPRV�FDPSHVLQRV�SHQGHMRV�TXH
QR� WHQHPRV� OHFWXUD� GH� WDQWRV� OLEURV� FRPR� HOORV�� DVt� FUHHQ�� SXHV�� TXH� HV�PX\
IiFLO�FRQYHQFHUQRV�\�DSDQWDOODUQRV�\�FRQYHUWLUVH�HQ�ORV�GLULJHQWHV�GHO�3DUWLGR
GH�ORV�3REUHV��<�pVD�HV�RWUD�YHUGDG��TXH�VRQ�XVXUSDGRUHV�GH�OD�UHYROXFLyQ��GH
OD�OXFKD�UHYROXFLRQDULD��$Vt�GHODWDURQ�D�ORV�FRPSDxHURV�TXH�VH�SUHSDUDURQ�HQ
&RUHD� \� DO� OOHJDU� D�0p[LFR� \D� ORV� HVSHUDEDQ� SDUD� DUUHVWDUORV�� $Vt� VRQ� ORV
EXUyFUDWDV�PDU[LVWDV�HQ�WRGDV�SDUWHV��<�SDUD�XVXUSDU�VH�YDOHQ�GH�OD�FDOXPQLD�



GH� OD� RVFXULGDG�� GHO� RFXOWDPLHQWR�� SRU� HVR� PHUHFHQ� HO� UHSXGLR� GH� WRGRV
QRVRWURV�� 3RUTXH� QRVRWURV� ORV� DFHSWDPRV� FRPR� FRPSDxHURV� VROLGDULRV�� TXH
YHQtDQ�D�D\XGDUQRV��D�FRPSDUWLU�FRQ�QRVRWURV�OR�TXH�VDEtDQ��<�KDQ�DEXVDGR�GH
HVD� FRQILDQ]D� SDUD� GHELOLWDUQRV�� SDUD� DWDFDUQRV�� SDUD� TXH� ORV� VLJXLpUDPRV
FRPR�ERUUHJRV�SRUTXH�VH�VLHQWHQ�FRQ�OD�YHUGDG�~QLFD�\�QR�TXLHUHQ�OD�XQLGDG�
VLQR� VHU� ORV� MXHFHV� SDUD� GHFLU� TXLpQ� Vt� HV� UHYROXFLRQDULR� \� TXLpQ� QR�� \� TXH
GHVDSDUH]FDQ� ORV�TXH�HOORV�GLJDQ�TXH�QR��\�TXH� ORV�GHVDSDUH]FDQ�SRUTXH� ORV
IXVLOHQ�� R� ORV� HQWUHJXHQ�� R� ORV� GHODWHQ�� SXHV� VyOR� VRQ� FDSDFHV� GH� GHVWUXLU� OD
UHYROXFLyQ� \� SURYRFDU�PRYLPLHQWRV� VXLFLGDV� HQ� OD� VLHUUD� \� HQ� ODV� FLXGDGHV�
(VWR� HV� OR� TXH� WHQtD� TXH� GHFLU�� FRPSDxHURV�� $KRUD� TXH� KDEOHQ� HOORV�� VL� VH
TXLHUHQ�GHIHQGHU�

&XDQGR�/XFLR�WHUPLQy��HO�VRO�FDtD��LQPHQVR��VREUH�HO�FDPSDPHQWR��(O�FDORU
KDEtD� EURWDGR� GH� LQPHGLDWR�� (O� UXLGR� GH� OD� VLHUUD� SDUHFLy� HVFRQGHUVH� GH
SURQWR�� DXQTXH� ODV� QXEHV� VHJXtDQ� DPRQWRQiQGRVH� HQ� HO� FLHOR�� KDFLD� HO� VXU�
JULVHV��5DPyQ�HPSH]y�D�SHGLU�VLOHQFLR��DO]DQGR�ODV�PDQRV�

²&RPR�KD�GLFKR�HO� FRPSDxHUR�/XFLR�²FRPHQ]y�D�KDEODU²��pVWD� HV� OD
H[SRVLFLyQ�GHO�SUREOHPD��/DV�DFXVDFLRQHV�FRQFUHWDV�WDPELpQ�ODV�KD�H[SOLFDGR
/XFLR��/D�DVDPEOHD�WLHQH�TXH�DQDOL]DU�WRGRV�ORV�SXQWRV��3HUR�DKRUD�²DJUHJy�
GLULJLHQGR�OD�YLVWD�KDFLD�WUHV�GH�ORV�DFXVDGRV²�TXH�VH�GHILHQGDQ�HOORV�GH�ODV
DFXVDFLRQHV��2�TXH�KDEOH�XQR��2�FRPR�TXLHUDQ��FRPR�GHFLGDQ��SXHV�

5HQDWR�OHYDQWy�OD�PDQR��5DPyQ�DVLQWLy�FRQ�OD�FDEH]D�
²9D�D�WRPDU�OD�SDODEUD�HO�FRPSDxHUR�5HQDWR�
²£&RPSDxHUR��²JULWy�XQR�GH� ORV�KRPEUHV�TXH�VH�KDOODEDQ�DWUiV��SXHVWR

GH�SLH²��£&RPSDxHUR��8QD�DFODUDFLyQ��DQWHV�GH�TXH�KDEOHQ�ORV�DFXVDGRV�
²$�YHU��KDEOD��'DQLHO�²FRQWHVWy�5DPyQ�
²3XHV�TXLHUR�GHFLU�TXH�\R��\�DO�PHQRV�ORV�TXH�HVWiQ�DTXt�MXQWR�D�Pt��TXH

HVWDPRV�GH�DFXHUGR�FRQ� OR�GLFKR�SRU� HO� FRPSDxHUR�/XFLR��3HQVDPRV�TXH�HV
FRUUHFWR� OR� TXH� GLFH�� SXHV�� 6t�� HV� FRUUHFWR� WRGR� OR� TXH� KD� DSXQWDGR�� SRUTXH
WRGRV� VRPRV� WHVWLJRV�� FRPR� pO� KD� GLFKR�� 7RGRV� VRPRV� WHVWLJRV� GHO
FRPSRUWDPLHQWR�GH�ORV�DFXVDGRV��<�HVR�HV�FRUUHFWR�WDPELpQ�HQ�OR�TXH�GLMR�HO
FRPSDxHUR� /XFLR�� 1DGD� PiV� TXH� QRVRWURV� FUHHPRV�� SXHV�� TXH� QR� SDVD� OR
PLVPR� FRQ� HO� FRPSDxHUR� -XOLiQ�� 3RUTXH� SDUD� QRVRWURV� VLHPSUH� KD� VLGR� XQ
FRPSDxHUR�VROLGDULR��<�WRGR�OR�TXH�pO�QRV�KD�GLFKR��SXHV�QRV�SDUHFH�TXH�KD
VLGR�FRUUHFWR��eO�KD�VLGR�UHVSHWXRVR�GH�ODV�DVDPEOHDV��\�QR�FUHHPRV�TXH�VHD�VX



FDVR��(VWR�HV�OR�TXH�TXHUtDPRV�GHFLU��HUD�XQD�DFODUDFLyQ��0XFKDV�JUDFLDV�
8Q�PXUPXOOR�VH�OHYDQWy�HQWUH�WRGRV�ORV�TXH�VH�KDOODEDQ�HQ�HO�FDPSDPHQWR�

DSR\DQGR� OR� TXH� KDEtD� GLFKR� HO� FDPSHVLQR��5DPyQ� VH� YROYLy� KDFLD�/XFLR� \
OXHJR�SLGLy�VLOHQFLR�QXHYDPHQWH�

²&UHR� TXH�PXFKRV� HVWDPRV� GH� DFXHUGR� FRQ� OR� TXH� KD� GLFKR�'DQLHO�²
H[SOLFy²��3HUR� OHV� UHFRUGDPRV�TXH� VH� WUDWD�GH�XQD�DFXVDFLyQ�JHQHUDO� VREUH
ORV� FRPSDxHURV� TXH� QR� SHUWHQHFHQ� DO� 3DUWLGR� GH� ORV� 3REUHV� \� TXH� HV� OD
DVDPEOHD�MXVWDPHQWH�OD�TXH�GHFLGLUi�VREUH�WRGRV�ORV�FDVRV��$Vt�TXH�HVWi�ELHQ
OD�LQWHUYHQFLyQ�GH�'DQLHO��SHUR�HV�QHFHVDULR�TXH�HVFXFKHPRV�DKRUD�D�5HQDWR�

5HQDWR�HVWDED�\D�MXQWR�D�5DPyQ��*XDUGy�VLOHQFLR�XQ�PRPHQWR�PiV��/XHJR
GLR�XQRV�SDVRV�

²9R\�D�KDEODU�HQ�QRPEUH�PtR��SULQFLSDOPHQWH�²GLMR²��DXQTXH�WDPELpQ�D
QRPEUH�GH�PLV�FRPSDxHURV��SRUTXH�D�SHVDU�GH�OR�TXH�KD�GLFKR�/XFLR�&DEDxDV�
QRVRWURV�QR�DFWXDPRV�SRU�PRWLYRV�SHUVRQDOHV��VLQR�SRUTXH�WHQHPRV�OD�PLVPD
LGHD�\�XQ�PLVPR�SURSyVLWR�

6H�GHWXYR�XQ�PRPHQWR��/HYDQWy�OD�YLVWD�
²3RUTXH�OD�OXFKD�UHYROXFLRQDULD�²YROYLy�D�GHFLU²�QR�HV�DVXQWR�GH�LGHDV

SDUWLFXODUHV��VLQR�GH�XQD�LGHRORJtD�SUHFLVD��<�QRVRWURV�OD�WHQHPRV��\�SRU�HVR
SXHGR� KDEODU� D� QRPEUH� GH� PLV� FRPSDxHURV�� SRUTXH� QR� HV� FXHVWLyQ� GH
RSLQLRQHV�FDVXDOHV�QL�GH�ILQHV�VXEMHWLYRV��1XHVWUD�SRVLFLyQ�KD�VLGR�PX\�FODUD
GHVGH�HO�SULQFLSLR��9LQLPRV�D�FRODERUDU�FRQ�XVWHGHV�SDUD�DSR\DU�OD�IRUPDFLyQ
LGHROyJLFD� GHO� 3DUWLGR� GH� ORV� 3REUHV�� 1R� TXHUHPRV� GHFLU� TXH� QR� WHQJDQ
PLHPEURV�FRQ� IRUPDFLyQ� LGHROyJLFD�PDU[LVWD��QR��SHUR� Vt�YHQLPRV�DTXt�SDUD
D\XGDUORV� HQ� ODV� WDUHDV�GH� IRUPDFLyQ�SROtWLFD��GH� WHRUtD�PDU[LVWD��SXHV�� SDUD
VHU�PiV�FODURV��<�QRVRWURV�QRV�FRPSURPHWLPRV�D�FRQWULEXLU�FRQ�HVR��<�QR�QRV
KHPRV�DSDUWDGR�GH�HVH�REMHWLYR��3HUR�VL�OR�TXH�KHPRV�WUDtGR�RIHQGH�D�PXFKRV
GH�XVWHGHV��HVR�\D�QR�HV�SUREOHPD�QXHVWUR��SRUTXH�QRVRWURV�VyOR�GHFLPRV�ODV
FRVDV� FRPR� VRQ�� \� VL� D� XVWHGHV�� R� D� DOJXQR� GH� XVWHGHV�� FRPR� DO� FRPSDxHUR
/XFLR�� SRU� HMHPSOR�� QR� OHV� JXVWD� OR� TXH� SHQVDPRV�� SXHV� OR� VHQWLPRV�PXFKR�
SRUTXH�QRVRWURV�VyOR�HVWDPRV�KDEODQGR�GH�OR�TXH�YHQLPRV�D�WUDWDU�FRQ�XVWHGHV�
R�VHD��GH�SHQVDPLHQWR�SROtWLFR��GH�WHRUtD�GHO�PDU[LVPR�

5HQDWR�JXDUGy�VLOHQFLR�XQ�PRPHQWR��0LUy�ORV�URVWURV�VXFLRV��PRUHQRV��GH
ORV� KRPEUHV� GHO� FDPSDPHQWR�� 0LUy� ORV� KXDUDFKHV� TXH� FDO]DEDQ� ORV� TXH� VH
KDOODEDQ� IUHQWH� D� pO�� VHQWDGRV� HQ� HO� VXHOR�� PLUy� ORV� SLHV� HQQHJUHFLGRV�� ODV



PDQRV� FDOORVDV�� PRUHQDV�� ORV� RMRV� UDVJDGRV� TXH� VH� DEUtDQ� PXFKR� SDUD
HQWHQGHU��5HVSLUy�SURIXQGDPHQWH��6H�YROYLy�D�YHU�D�6LOYLD��7UDWy�GH�UHFRUGDU
VXV�FODVHV��ORV�VDORQHV��HO�RORU�D�JLV��D�KXPR�GH�FLJDUULOORV��'HVGH�OD�SULPHUD
FODVH�TXH�LPSDUWLy�HQ�SUHSDUDWRULD�VXSR�GLVWLQJXLU�D�ORV�DOXPQRV�SRU�OD�PLUDGD�
%XVFDED� ORV� RMRV� \� HQFRQWUDED� OD� LQWHOLJHQFLD�� OD� FRPSUHQVLyQ� GH� ORV� TXH
SRGtDQ� HQWHQGHU��6LQWLy�GHVHRV�GH� IXPDU�XQ� FLJDUULOOR��'H�GDU� DOJXQRV�SDVRV
MXQWR�D�5DPyQ��FRPR�VL� OR�KLFLHUD�HQ�RWUR� OXJDU�� DQWH�XQ�HVFULWRULR�GH�FODVH�
0LUy� ORV�RMRV�GH� HVRV� FDPSHVLQRV�SREUHV�� HQIHUPRV�� DFRVDGRV�SRU� HO� VXGRU�
SRU�ODUJDV�FDPLQDWDV��SRU�HO�YLHQWR�\�HO�VRO�GH�OD�VLHUUD�TXH�FXUWH�OD�SLHO��TXH
HQGXUHFH�ORV�P~VFXORV�GH�OD�FDUD��GH�OD�HVSDOGD��TXH�ORV�YD�PLPHWL]DQGR�FRPR
HVD� WLHUUD� PLVPD�� FRPR� SHGD]RV� GH� SLHGUD�� FRPR� UDPDV� VHFDV�� /LJHUD�
GpELOPHQWH�DVFHQGtD�HQ�VX�HVWyPDJR� OD�VHQVDFLyQ�GHO�PLHGR��8QD� LPSRWHQFLD
OR�GHWHQtD�DKt�� IUHQWH�D�HVRV�RMRV�EXUGRV�TXH� OR�PLUDEDQ��6LQWLy�XQD� LQPHQVD
QHFHVLGDG� GH� VHU� FODUR�� GH� QR� PHQWLU�� 3HUR� HVFXFKDED� WDPELpQ� HO� PLHGR�
/HYDQWy�OD�YLVWD�KDFLD�ODV�FRSDV�GH�ORV�iUEROHV��0RYLy�OLJHUDPHQWH�VX�SLHUQD
GHUHFKD�KDFLD�DGHODQWH��DILUPiQGRVH�

²3DUWLPRV�GH�XQD�VROD�LGHD�²YROYLy�D�GHFLU�HQ�YR]�DOWD²��2�PHMRU��SDUD
TXH� VHD� PiV� FODUR�� SDUD� QRVRWURV� VyOR� KD\� XQD� H[SOLFDFLyQ� YHUGDGHUD�
FLHQWtILFD�GH�OD�VRFLHGDG��GH�OD�YLGD�GH�WRGRV�ORV�SXHEORV��<�HVWD�H[SOLFDFLyQ
HV� HO� PDWHULDOLVPR� KLVWyULFR�� (O� PDU[LVPR�� HQ� XQD� SDODEUD�� 1R� SRGHPRV
HQJDxDUQRV�HQ�HVWR��3HUR�HO�PDU[LVPR�HV�SHQVDPLHQWR��HV�DQiOLVLV��HV�HVWXGLR�
1R� SRGHPRV� FUHHU� TXH� QR� GHEHPRV� SHQVDU�� R� DQDOL]DU�� ¢QR"� 3DUD� VHU
SURIHVRUHV�� KD\� TXH� HVWXGLDU�� 3DUD� VHU� PpGLFRV�� KD\� TXH� HVWXGLDU�� 3DUD� VHU
JXHUULOOHUR��SXHV�KD\�TXH�HVWXGLDU� WDPELpQ��¢QR�HV�DVt"�7HQHPRV�TXH�HVWXGLDU
PXFKR�GH�DUPDV��GH�GLVFLSOLQD��GH�HVWUDWHJLD�PLOLWDU��¢QR"�3DUD� WRGR�KD\�TXH
HVWXGLDU��%XHQR��SXHV�SDUD�VHU�PDU[LVWD��KD\�TXH�HVWXGLDU�WDPELpQ��<�SDUD�VHU
UHYROXFLRQDULRV� FRPR� QRVRWURV� TXHUHPRV�� WHQHPRV� TXH� HVWXGLDU� PDU[LVPR�
VyOR�HVWXGLDQGR�SRGHPRV�VHU�YHUGDGHUDPHQWH�UHYROXFLRQDULRV��SRUTXH�DVt�QRV
GDUHPRV�FXHQWD�GH�VL� OR�TXH�KDFHPRV�HVWi�GH�DFXHUGR�FRQ�HO�PDU[LVPR�R�QR�
%XHQR�� SHUR� DOJXQRV� GH� XVWHGHV� QR� VDEHQ� OHHU� ELHQ��2� GH� ORV� TXH� VDEHQ�� QR
WRGRV�WLHQHQ�SUiFWLFD�SDUD�OHHU�ELHQ��<�HQWRQFHV�QRV�GLFHQ�/XFLR�R�5DPLUR�TXH
QR� OHV� HQVHxHPRV� PDU[LVPR� FRPSOHWDPHQWH�� VLQR� HQ� IRUPD� VHQFLOOD�� FRQ
SDODEUDV� VHQFLOODV�� R� VHD�� FRQ� RWUDV� SDODEUDV�� SDUD� TXH� HQWLHQGDQ� WRGRV� FRQ
RWUDV�SDODEUDV��3HUR�QRVRWURV�FRQWHVWDPRV�TXH�QR�SRGHPRV�HQJDxDUORV��TXH�QR



SRGHPRV�GHFLU�FRQ�RWUDV�SDODEUDV�OR�TXH�UHDOPHQWH�VRQ�ODV�FRVDV��3RUTXH��SRU
HMHPSOR�� QR� VH� WUDWD� GH� XQD� UHYROXFLyQ� YHUGDGHUD� OD� OXFKD� GH� SREUHV� FRQWUD
ULFRV�� QR�� HVWR� HV� IDOVR��&ODUR� TXH� Vt� OXFKDQ� ORV� SREUHV� FRQWUD� ORV� ULFRV�� Vt�
SHUR� OR�TXH�UHDOPHQWH�RFXUUH�HV�TXH�KD\�YDULDV�FODVHV�VRFLDOHV��\�VL� OD�FODVH
REUHUD� QR� HV� HO� VRSRUWH� GH� OD� UHYROXFLyQ�� ODV� RWUDV� FODVHV� QR� SRGUtDQ� KDFHU
VRODV� XQD� UHYROXFLyQ� VRFLDOLVWD�� 7LHQHQ� TXH� HQWHQGHU� OD� WHRUtD� GH� ODV� FODVHV
VRFLDOHV�� SDUD� FRPSUHQGHU� TXp� TXHUHPRV� GHFLU� FRQ� OD� OXFKD� GH� FODVHV�� 3HUR
DGHPiV� QR� HVWDPRV� OXFKDQGR� VRODPHQWH� FRQWUD� HO� HMpUFLWR�� OD� SROLFtD� R� ORV
MXGLFLDOHV��1L� VLTXLHUD� FRQWUD� HO� JRELHUQR�� ItMHQVH� ELHQ�� QL� VLTXLHUD� FRQWUD� HO
JRELHUQR��VLQR�FRQWUD�RWUD�FRVD��TXH�HV�HO�(VWDGR�EXUJXpV��<�HO�(VWDGR�QR�HV�OR
PLVPR�TXH�HO�JRELHUQR��3RUTXH�VL�FDPELD�HO�JRELHUQR��QR�FDPELD�QDGD��SRUTXH
RWUR� JRELHUQR�� GHQWUR� GH� XQ� PLVPR� (VWDGR� EXUJXpV�� VH� FRQYLHUWH� HQ� RWUR
JRELHUQR�EXUJXpV��\�QR�KDEUi�FDPELR��3RU�HVR�QRVRWURV�GHFLPRV�TXH�OD�OXFKD
HV� FRQWUD� HO� (VWDGR� EXUJXpV�� SDUD� FDPELDU� HO� (VWDGR� EXUJXpV�� \� SRU� HVR� QR
SXHGH� KDFHUVH� FRQ� HOHFFLRQHV� QDGD� PiV�� FRPR� PXFKDV� JHQWHV� GHO� 3DUWLGR
&RPXQLVWD� TXLHUHQ� KDFHUQRV� FUHHU�� /DV� HOHFFLRQHV� QR� VLUYHQ�� DXQTXH� VHDQ
OLPSLDV��SRUTXH�VRQ�SDUWH�GHO�PLVPR�(VWDGR�EXUJXpV��\�SRU�HVR�GHFLPRV�TXH�OD
OXFKD� GHEH� VHU� DUPDGD�� YLROHQWD� \� SUROHWDULD�� <� HV� HQWRQFHV� FXDQGR� SXHGH
KDEHU�XQD�OXFKD�TXH�VH�FUHD�UHYROXFLRQDULD��SHUR�TXH�QR�OR�VHD�UHDOPHQWH��(O
PDU[LVPR�QRV�D\XGD�D�YHU�OR�TXH�HQ�YHUGDG�HVWi�RFXUULHQGR�

9ROYLy�D�JXDUGDU�VLOHQFLR��7HQtD�OD�ERFD�VHFD��6LQWLy�IDWLJD��LPSDFLHQFLD��OD
LQXWLOLGDG� GH� GHFLU� OR� TXH� HVWDED� GLFLHQGR�� 6LOYLD� OR� HVWDED� PLUDQGR�� -RHO
WDPELpQ��6LQWLy�VXV�PDQRV�FDOLHQWHV��FRQ�VXGRU��/DV�UHVWUHJy�HQ�HO�SDQWDOyQ�

²<� HVWR� HV� SUHFLVDPHQWH� GH� OR� TXH� VH� QRV� DFXVD� ²FRQWLQXy� FRQ� YR]
OLJHUDPHQWH� WHPEORURVD²�� 'HFLU� OR� TXH� SRGHPRV� YHU�� 'HFLU� TXH� VHJ~Q� HO
PDU[LVPR� HO� 3DUWLGR� GH� ORV� 3REUHV� HVWi� FRUULHQGR� ULHVJRV� SRSXOLVWDV�� GH
FDXGLOOLVPR��3RUTXH�PXFKRV�GH�XVWHGHV�VRQ�SDULHQWHV�GH�/XFLR��R� OR�FRQRFHQ
GH�PXFKR�WLHPSR�DWUiV��\�OD�RUJDQL]DFLyQ�GHSHQGH�FDGD�YH]�PiV�GH�VX�SHUVRQD�
\� GH� ORV� OD]RV� SHUVRQDOHV� TXH� pO� WLHQH� FRQ� XVWHGHV�� <�� SRU� HMHPSOR�� HV
FDXGLOOLVPR�\�SRSXOLVPR�KDFHUOHV�FUHHU�TXH�SXHGHQ�YHQLU�WUHV�PHVHV��R�XQ�PHV�
R�VHLV�PHVHV��D�OXFKDU�DTXt��HQ�OD�VLHUUD��\�TXH�OXHJR�SXHGDQ�EDMDU�D�VXV�FDVDV�\
VHJXLU� VX� YLGD� QRUPDO� KDVWD� TXH� WHQJDQ� JDQDV� GH� VXELU� RWUD� YH]� R� KDVWD� TXH
/XFLR�OHV�GLJD�TXH�ORV�QHFHVLWD��<�HVR�HV�SHOLJURVR�SDUD�OD�UHYROXFLyQ��3RUTXH
OD� OXFKD� SRU� OD� UHYROXFLyQ� H[LJH� TXH� XQR� VH� LQWHJUH� SDUD� VLHPSUH�� 3RU� HVR



PXFKRV�FRPSDxHURV�KDQ�VLGR�GHODWDGRV��SRUTXH�ORV�TXH�VXEHQ�DTXt�GRV�R�WUHV
PHVHV�FRQRFHQ�D�WRGRV��VDEHQ�HO�VLWLR�GH�ORV�FDPSDPHQWRV��HO�QRPEUH�GH�ORV
FRQWDFWRV�HQ�ORV�SXHEORV��\�FXDQGR�YLDMDQ��GHODWDQ��\D�VHD�SRUTXH�VRQ�SROLFtDV
GLVIUD]DGRV�R�SRUTXH�ORV�WRUWXUDQ��$Vt�VH�SRQH�HQ�ULHVJR�OD�UHYROXFLyQ��<�HVWR
VH�OH�KD�GLFKR�D�/XFLR�&DEDxDV�GHVGH�OD�UHXQLyQ�GH�WRGDV�ODV�RUJDQL]DFLRQHV
DUPDGDV�GHO�DxR�SDVDGR��DTXt�PLVPR��HQ�OD�VLHUUD�GH�$WR\DF��\�QR�KD�TXHULGR
KDFHU�FDVR�GH�TXH�HVR�HV�VXLFLGD�\�GH�TXH�HVR�HV�£FDXGLOOLVPR�\�SRSXOLVPR��²
JULWy�FRQ�YR]�ILUPH�

7HQtD�OD�ERFD�XQ�SRFR�VHFD�D~Q��SHUR�FRQ�OD�HPRFLyQ�KDEtD�GHVDSDUHFLGR
OD�LPSDFLHQFLD��6XGDED�SURIXVDPHQWH��6H�SDVy�XQD�PDQJD�GH�OD�FDPLVD�VREUH
OD�IUHQWH��6HQWtD�UHVEDODU�HO�VXGRU�HQWUH�OD�EDUED�UDOD�

²$KRUD�TXH�VL�$UPDQGR�HV�SROLFtD� LQILOWUDGR�R�QR�²YROYLy�D�KDEODU²�
SXHV� HQ� HIHFWR�� QR� OR� VDEUtDPRV� GHPRVWUDU�� 4XL]iV� QR� OR� VHD�� 3HUR� GD� OR
PLVPR�� SRUTXH� FDGD� YH]� TXH� HQWUDQ� \� VDOHQ� JXHUULOOHURV� GH� YDFDFLRQHV�� R
WHPSRUDOHURV�� VH�SRQH�HQ� ULHVJR� OD�VHJXULGDG�GH� WRGRV� ORV�TXH�HVWDPRV�DTXt�
SRUTXH� QRV� YDQ� GHVFXEULHQGR� SRU� GHODFLRQHV� R� SRUTXH� ORV� FRPSDxHURV� VRQ
DSUHKHQGLGRV� \� WRUWXUDGRV�� 3RUTXH� XVWHGHV� PLVPRV� VDEHQ� GH� PXFKRV
FDPSHVLQRV� TXH� KDQ� HVWDGR� FRQ� OD� %ULJDGD� YDULDV� VHPDQDV�� R� PHVHV�� \� TXH
OXHJR� OHV� UREDQ� D� XVWHGHV� KDVWD� ODV� DUPDV� \� TXH� ODV� WUDWDQ� GH� YHQGHU� HQ� ORV
SXHEORV��¢QR"�$�YHU��¢QR�HV�DVt"�¢<�QR�VDEHPRV�WDPELpQ�TXH�PXFKRV�VH�EDMDQ
GH�DTXt�\�VH�YDQ�GHUHFKLWR�D�GDUVH�GH�DOWD�HQ�HO�HMpUFLWR"�<�pVRV�VH�FRQYLHUWHQ
HQ�SHUVHJXLGRUHV�\�YDQ�JXLDQGR�DO�HMpUFLWR�FRQWUD� OD�JXHUULOOD��¢QR"�(QWRQFHV
HV� OR� GH�PHQRV� VL�$UPDQGR� HV� SROLFtD� R� QR�� SXHV� VRQ� FDVRV� LQFRQWDEOHV��<
SRGUtD�VHJXLU�KDEODQGR�PiV�WLHPSR�²GLMR�GHVSXpV�GH�XQ�PRPHQWR�GH�VLOHQFLR
²��3HUR�HV�WRGR�OR�TXH�WHQJR�TXH�GHFLU�DKRUD��6t��(V�WRGR�

6H�UHWLUy�XQRV�SDVRV��5DPyQ�VH�LQFRUSRUy�\�FDPLQy�KDVWD�VLWXDUVH�DO�IUHQWH
GH�WRGRV�

²¢$OJXQR�TXLHUH�LQWHUYHQLU"�¢$OJXLHQ�GH�XVWHGHV�TXLHUH�KDEODU"�²YROYLy
D�SUHJXQWDU�

/XFLR�ODQ]y�XQD�PDQR�
²<R�²GLMR�/XFLR²��<R�TXLHUR�DJUHJDU�DOJR��3DUD�TXH�QR�KD\D�FRQIXVLyQ�
/XFLR�FDPLQy�KDVWD�GRQGH�VH�KDOODED�5DPyQ��0LUy�D�WRGRV��WUDQTXLOR��FRQ

ORV� EUD]RV� FDtGRV�� 3DUHFtD� HVWDU� SHQVDQGR� HQ� RWUDV� FRVDV�� HVWDU� DEVRUWR� HQ
RWURV� WHPDV�� 3DUHFtD� TXH� QR� KDEODUtD� QXQFD�� 0RYLy� XQD� PDQR�� VXDYHPHQWH�



IUHQWH�D�VX�FDUD��SDUD�HVSDQWDUVH�XQ�LQVHFWR�TXH�YRODED�FHUFD�GH�pO�
²4XLHUR� GDU� XQ� HMHPSOR�²YROYLy� D� GHFLU²�� 8Q� HMHPSOR�� SDUD� TXH� QR

KD\D� FRQIXVLyQ�� 3RUTXH� 5HQDWR� GLMR� TXH� HOORV� YHQ� PiV�� SRUTXH� VDEHQ� PiV
PDU[LVPR�TXH�QRVRWURV��VHJ~Q�HOORV��DXQTXH�VLHPSUH�VH�QHJDURQ�D�GLVFXWLU�FRQ
ORV�FRPSDxHURV�GH�EULJDGD�TXH�Vt�KDQ�OHtGR�\�HVWXGLDGR�ORV�PLVPRV�OLEURV�TXH
HOORV�� 3HUR�� SRU� HMHPSOR�� GLFH� TXH� GHEHPRV� OXFKDU� FRQWUD� WRGR� HO� (VWDGR
EXUJXpV��QR� VyOR� FRQWUD� HO�JRELHUQR��3HUR�TXLHUR�SUHJXQWDUOH�� ¢GyQGH�HVWi� HO
(VWDGR�EXUJXpV"�¢'yQGH�HVWi�OD�GLUHFFLyQ�GH�HVH�HVWDGR��R�HQ�TXp�FDOOH��SXHV�
SDUD� TXH� YD\DPRV� D� OXFKDU� FRQWUD� pO�� FRPR� GLFH"� 3RUTXH� HO� (VWDGR� EXUJXpV
WLHQH� JRELHUQR�� \� QRVRWURV� HVWDPRV� OXFKDQGR� FRQWUD� HO� JRELHUQR� GHO� (VWDGR
EXUJXpV�� 3HUR� DGHPiV� WLHQH� HMpUFLWR��<� QRVRWURV� HVWDPRV� OXFKDQGR� FRQWUD� HO
HMpUFLWR� GHO� (VWDGR� EXUJXpV�� \� DGHPiV� SDGHFHPRV� ODV� FUXHOGDGHV� GH� HVH
HMpUFLWR�� <� HO� (VWDGR� EXUJXpV� SURYRFD� \� SHUPLWH� HO� KDPEUH� GH� WRGRV� ORV
FDPSHVLQRV� TXH� VRPRV� QRVRWURV�� \� SHOHDPRV� WDPELpQ� FRQWUD� HVD� KDPEUH�
FRQWUD� HVD� FDUHVWtD�� <� OD� SDGHFHPRV� WDPELpQ�� <� OD� LQMXVWLFLD�� <� HO� DWUDVR
HGXFDWLYR�� <� ODV� FRQGLFLRQHV� SUHFDULDV� GH� VDOXG�� <� WRGR� OR� TXH� SXHGH
SDGHFHUVH� GHO� (VWDGR� EXUJXpV� QRVRWURV� OR� SDGHFHPRV��<� FRQWUD� WRGR� OR� TXH
SXHGD�OXFKDUVH�HQ�FRQWUD�GHO�(VWDGR�EXUJXpV�QRVRWURV�OR�KDFHPRV��$Vt�TXLHUR
TXH�GLJD�HQ�TXp�UHYROXFLyQ�VRFLDOLVWD�VH�KD�HPSH]DGR�D�OXFKDU�GH�RWUD�PDQHUD
TXH�QR�VHD�FRQWUD�HO�JRELHUQR�\�FRQWUD�HO�HMpUFLWR�GH�HVH�JRELHUQR��SDUD�TXH
QRV� LOXVWUH�� $GHPiV�� TXH� H[SOLTXH� SRU� TXp� GHMDU� TXH� HO� SXHEOR� OXFKH� HV
FRQWUDUUHYROXFLRQDULR��3RUTXH�KD\�ULHVJRV�GH�WUDLGRUHV��SRU�VXSXHVWR��HQ�WRGDV
SDUWHV��(OORV�VRQ�XQ�HMHPSOR�GH�WUDLGRUHV��GD�OD�FDVXDOLGDG��3RUTXH�WUDLGRUHV
VRQ�ORV�TXH�GHELOLWDQ�OD�OXFKD��ORV�TXH�VH�RSRQHQ�D�HOOD��ORV�TXH�FDOXPQLDQ��ORV
TXH�KDFHQ�OR�TXH�HOORV��SXHV��(QWRQFHV�TXH�GLJD�SRU�TXp�HO�KHFKR�GH�TXH�HVWpQ
XVWHGHV�DTXt��GH�TXH�WRGRV�XVWHGHV�HVWpQ�OXFKDQGR�FRQ�ODV�DUPDV�HQ�ODV�PDQRV�
HV�LQGHELGR��$K��\�WDPELpQ�TXH�GLJD�SRU�TXp�QR�OHV�LPSRUWD�TXH�XVWHGHV�HVWpQ
HQ� OD� OXFKD�HQ�HO� FDVR�GH�TXH�HOORV� VHDQ� ORV� MHIHV�\�QR� ORV�TXH�QRVRWURV�SRU
DVDPEOHD�YRWDPRV�TXH�OR�VHDQ��4XH�QRV�GLJDQ�FXiQWDV�FpOXODV�GH�FDPSHVLQRV
KDQ� ORJUDGR� RUJDQL]DU�� R� FXiQWDV� FpOXODV� GH� REUHURV� HQ� ODV� IiEULFDV� GH� ODV
FLXGDGHV��4XH�QRV�GLJDQ�VL�HVR�HV�LJXDO�D�DQGDU�FDUJDQGR�OLEURV�

0XFKRV�VH�ULHURQ�HQ�HO�FDPSDPHQWR��/XFLR�VH�TXHGy�FDOODGR��/XHJR�HVSHUy
D�TXH�HO�UXPRU�FHVDUD�

²%XHQR�²GLMR²��3XHV�HUD�WRGR�OR�TXH�\R�TXHUtD�DJUHJDU�



²¢4XLHUH�FRQWHVWDU�DOJXQR�GH�XVWHGHV"�²OHV�SUHJXQWy�5DPyQ�
5HQDWR�QHJy�FRQ�OD�FDEH]D��/R�PLVPR�KLFLHURQ�-RHO�\�6LOYLD��5DPyQ�EXVFy

GHO�ODGR�RSXHVWR�D�5RTXH�\�D�-XOLiQ�
²<R� FUHR� TXH� QDGD� KD\� TXH� DJUHJDU� ²GLMR� 5RTXH� HQ� YR]� DOWD²�� 1R

SHQVDPRV�LJXDO�TXH�/XFLR��(VR�HV�WRGR��$Vt�TXH�QR�KD\�PDQHUD�GH�SRQHUQRV�GH
DFXHUGR�� /R� PHMRU� HV� TXH� QRV� YD\DPRV� \� \D�� DVXQWR� DUUHJODGR�� 8VWHGHV� VH
TXHGDQ� FRQ� ODV� LGHDV� GH� /XFLR� \� QRVRWURV� QRV� UHLQWHJUDPRV� D� QXHVWUDV
RUJDQL]DFLRQHV�

5DPyQ�VH�ULy��6RVWHQtD�HQWUH�ORV�GLHQWHV�XQD�EUL]QD�GH�KLHUED��TXH�HVFXSLy
DQWHV�GH�KDEODU�

²3DUD�TXH�XVWHGHV�IXHUDQ�UHFLELGRV�DTXt��VH�UHTXLULy�GH�XQD�DFHSWDFLyQ�GH
OD� DVDPEOHD� GHO� 3DUWLGR� GH� ORV� 3REUHV� ²H[SOLFy� D� 5RTXH²�� $Vt� TXH� VH
QHFHVLWD�WDPELpQ�HO�SHUPLVR�GH�QXHVWUR�3DUWLGR�SDUD�TXH�VH�YD\DQ�

6H� YROYLy� D� PLUDU� D� WRGRV�� (O� VLOHQFLR� HUD� JHQHUDO� \� SHVDED� FRPR� DOJR
PDWHULDO�HQ�HO�DLUH��HQ�HO�YLHQWR�IUHVFR�TXH�VHJXtD�VRSODQGR��HQ�HO�PRYLPLHQWR
DFRPSDVDGR�GH�ODV�FRSDV�GH�ORV�iUEROHV�

²(Q� FDVR� GH� TXH� MX]JXH� OD� DVDPEOHD� TXH� HVWi� HO� DVXQWR� VXILFLHQWHPHQWH
WUDWDGR��HV�PRPHQWR�GH�TXH�SDVHPRV�D�GHFLGLU�SRU�YRWDFLyQ�VL�VH�FRQVLGHUDQ
FXOSDEOHV� D� HVWRV� FRPSDxHURV� R� QR�� <� HQ� FDVR� GH� TXH� VH� OHV� FRQVLGHUDUD
FXOSDEOHV��YRWDUHPRV�SRU�OD�SHQD�TXH�PHUHFHQ��VL�IXVLODPLHQWR��R�H[SXOVLyQ��R
OR�TXH�VH�FUHD�PHMRU��$Vt�TXH�HVWi�D�YRWDFLyQ�\�D�FRQVLGHUDFLyQ�GH�XVWHGHV�

5DPLUR�SLGLy� OD�SDODEUD��6H�KDOODED� MXQWR� DO� DPDWH�� VHQWDGR��6H�SXVR�GH
SLH�

²<R� FUHR� TXH� IXVLODUORV� VHUtD� XQD� FRQWUDGLFFLyQ�� FRPSDxHURV�²GLMR²�
<R� FUHR� TXH� HVR� HV� OR� TXH� PHUHFHQ�� 3HUR� FRPR� VRQ� GH� RWUD� RUJDQL]DFLyQ
KHUPDQD�� QRVRWURV� QRV� HVWDUtDPRV� FRQWUDGLFLHQGR� VL� OOHJiUDPRV� D� IXVLODUORV�
SRUTXH�HVWDUtDPRV�KDFLHQGR�DOJR�FRPR�OR�TXH�HOORV�KDFHQ��TXH�HV�VRFDYDU�OD
OXFKD�GH�ODV�RUJDQL]DFLRQHV�KHUPDQDV��(VR�HV�OR�TXH�\R�SLHQVR�

5DPyQ�KL]R�XQD�H[SUHVLyQ�FRQ�ORV�EUD]RV��LQYLWDQGR�D�TXH�RWURV�KDEODUDQ�
²<R�DSR\R�OR�TXH�GLMR�5DPLUR�²LQWHUYLQR�RWUD�YH]�/XFLR²��<R�FUHR�TXH

QR�GHEHPRV�FDHU�HQ�OR�TXH�HOORV�PLVPRV�\�RWUDV�JHQWHV�GHO�3DUWLGR�&RPXQLVWD
HVWiQ�DFRVWXPEUDGRV�D�KDFHU��TXH�HV�HQWUHJDU�JHQWH��GHVFDOLILFDU�D�FRPSDxHURV
TXH� QR� SLHQVDQ� FRPR� HOORV�� \� DVt��&UHR� TXH� GHEHPRV� VyOR� H[SXOVDUORV� \� \D�
SHUR� QR� IXVLODUORV�� SRUTXH� QR� QRV� FRUUHVSRQGH�PDWDU� D� JHQWH� TXH� DXQTXH� QR



SLHQVH�FRPR�QRVRWURV�HVWi� OXFKDQGR�FRQ�ODV�DUPDV�FRQWUD�HO�PLVPR�HQHPLJR�
SXHV�

²%XHQR�� SHUR� DQWHV� GH� GLVFXWLU� HO� WLSR� GH� FDVWLJR� ²GLMR� 5DPyQ²
GHEHPRV� SULPHUR� YRWDU� VL� VRQ� FXOSDEOHV� R� QR�� (VR� HV� OR� SULPHUR�� $Vt� TXH
GHEHPRV�HPSH]DU�SRU�HVWR��FRPSDxHURV��(VWi�D�GLVFXVLyQ�HVWH�SXQWR�

5DPyQ�PLUy�D�WRGRV��&RPHQ]DED�D�UHIUHVFDU�HO�YLHQWR��5DPyQ�YLR�TXH�XQ
KRPEUH�OHYDQWDED�OD�PDQR��DWUiV��MXQWR�D�'DQLHO�
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$JRVWR�D�GLFLHPEUH�GH�����

²4XH�OHD�5DPLUR�ORV�QRPEUHV�²UHSLWLy�/XFLR�
²3HUR�RWURV� TXHUHPRV� LU� WDPELpQ�²LQVLVWLy�(XVHELR�� GH� SLH²��0XFKRV

WRGDYtD�QR�KDQ�SDUWLFLSDGR�HQ�XQD�HPERVFDGD�
²6HJ~Q� HO� LQIRUPH� GH� 5D~O�²UHSOLFy� /XFLR²�� QR� QHFHVLWDQ� LU� PiV�� <

WHQHPRV� WUDEDMR� HQ� HVWRV� SXHEORV�� SRUTXH� QXQFD� KHPRV� RUJDQL]DGR� DTXt
Q~FOHRV� GH� DSR\R� SDUD� OD� %ULJDGD�� eVWD� HV� OD� DFFLyQ� SULQFLSDO�� 3RU� HVR
GHFLGLPRV�SRU�YRWDFLyQ�ORV�TXH�WLHQHQ�TXH�LU�D�OD�DFFLyQ�PLOLWDU�

5DPLUR�VH�SXVR�GH�SLH�\�H[WHQGLy�XQD�KRMD�GH�SDSHO�
²/RV� TXH� WLHQHQ� OD� FRPLVLyQ� GH� SRQHU� OD� HPERVFDGD� VRQ� pVWRV�²GLMR�

GLVSRQLpQGRVH� D� OHHU²�� 5DPyQ��0DUWKD�� 4XLULQR�� 'DPLiQ�� $OIUHGR�� +pFWRU�
6ROtQ�� 5D~O� \� 6LOYLDQR�� <� \R�� SRUTXH� 5D~O� \� \R� HVFRJLPRV� HO� OXJDU� GH� OD
HPERVFDGD��eVWRV�VRQ�WRGRV�ORV�FRPSDxHURV�

²5HFLELUiQ� FRQWDFWRV� HQ� WUHV� GtDV� SDUD� TXH� VHSDQ� HO� OXJDU� GRQGH
DFDPSDUHPRV� ²DFODUy� /XFLR²�� 8VWHGHV� VXEDQ� WDPELpQ� GHVGH� =DFXDOSDQ
KDFLD� HO� RULHQWH�� KDFLD� &R\XFD� GH� %HQtWH]�� UXPER� D� 3LH� GH� OD� &XHVWD�� /RV
YDPRV�D�HVSHUDU�SDUD�DYDQ]DU�KDFLD�HO�UtR��'HVGH�HO����GH�DJRVWR�ORV�YDPRV�D
HVSHUDU�

²3HUR�TXH�VH�SUHSDUHQ�\D�ORV�FRPSDxHURV�²SLGLy�5DPyQ�
²7RGRV� ²UHSXVR� /XFLR²�� 8VWHGHV� SDUD� TXH� VDOJDQ� DO� DPDQHFHU�� /RV

GHPiV��SDUD�TXH�OHYDQWHPRV�HO�FDPSDPHQWR�
²<R�GLJR�TXH�UHSDVHPRV�HO�SODQ�GH�OD�HPERVFDGD�²LQVLVWLy�4XLULQR�



/XFLR�DVLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
²4XH�WUDLJD�5D~O�HO�GLEXMR�²SLGLy�5DPyQ�
²6t��TXLHUR�YHUOR�\R�WDPELpQ�RWUD�YH]�²DJUHJy�/XFLR�
5DPyQ� VH� SXVR� GH� SLH� SDUD� SHGLU� HO� GLEXMR�� 5D~O� VH� DFHUFDED� FRQ� OD

FDUWXOLQD�EODQFD�

0LUy�OD�FDUUHWHUD��3HQVy�TXH�QR�OORYHUtD�SRU�OD�WDUGH��+DFLD�HO�VXU��ODV�QXEHV
VH�DPRQWRQDEDQ��LQXQGDEDQ�HO�KRUL]RQWH��6H�YROYLy�KDFLD�ORV�PDWRUUDOHV��SRU�OD
YR]� GH� 0DUWKD�� 0iV� OHMRV� R\y� OD� UHVSXHVWD� GH� 4XLULQR�� FRQ� VX� HQWRQDFLyQ
QRUWHxD��9LR� D�5DPLUR� LQFRUSRUDUVH� GHO� RWUR� ODGR� \� UHFODPDU� TXH� JXDUGDUDQ
VLOHQFLR��/XHJR�DSDUHFLy�HQ�OD�FDUUHWHUD��GHVGH�HO�UXPER�GH�/DV�3DOPHUDV��VH
DFHUFDED�HQ� OD� WDUGH� OD� VLOXHWD�D�PX\�DOWD�YHORFLGDG��6ROtQ� VH�PDQWXYR�HQ� OD
PLVPD�SRVWXUD��KDVWD�GLVWLQJXLU�GRV�ILJXUDV�WUDV�HO�SDUDEULVDV��'XGy��(PSXxR
VX�0����(O�FDPLyQ�RVFXUR�HVWDED�DQWH�pO��FDVL�VDOLHQGR��'LVSDUy�SRU�ILQ��'RV
UiIDJDV�VH�DEULHURQ��WDUGtDV��GHVGH�OD�FXQHWD��(O�PRWRU�GHO�FDPLyQ�SURGXMR�XQ
URQFR�UXLGR��/RV�LPSDFWRV�FDtDQ�VREUH�ORV�IDURV��WDPELpQ�VREUH�OD�ORQD�TXH�OR
FXEUtD��SHUR�QR�VDOLy�GH�OD�FDUUHWHUD��7RGR�VXFHGLy�PX\�UiSLGR��/RV�GLVSDURV
QR� OR� GHWXYLHURQ�� 6LOYDQR� \� 0DXULFLR� EDMDURQ� GHO� SDUHGyQ�� 4XLULQR� EDMy
WDPELpQ�\�FRUULy�GLVSDUDQGR�KDFLD�HO�FDPLyQ�TXH�VH�LED�HPSHTXHxHFLHQGR�\D�D
OD�GLVWDQFLD��UXPER�D�=DFXDOSDQ�

²¢3HUR� FyPR�SXHGH� GHFLU� TXH� VH� WUDWD� GH� ORV� EDQGLGRV� GH�/XFLR�&DEDxDV"
£'tJDPH�XVWHG��£<�HQ�OD�FDUUHWHUD�$FDSXOFR�=LKXDWDQHMR��¢6H�GD�FXHQWD"

²(V�TXH�VH�GHWXYLHURQ�WRGRV�ORV�FDUURV��PL�JHQHUDO��$QWHV�GH�=DFXDOSDQ�
/RV� JXHUULOOHURV� DQGDEDQ� FRUULHQGR� HQ� PHGLR� GH� OD� FDUUHWHUD� GLVSDUDQGR� DO
FDPLyQ�

²£([SOtTXHVH�
²(Q�HO� FDPLyQ� VyOR�YHQtD� HO� FRQGXFWRU� FRQ�HO� FDSLWiQ�\�XQ� VROGDGR��PL

JHQHUDO��/HV�KXELHUD�VLGR�LPSRVLEOH�FRQWHQHU�HO�DWDTXH�



²¢&yPR"
²/H� GLJR� TXH� VH� GHWXYR� OD� FLUFXODFLyQ� HQ� OD� FDUUHWHUD� \� HPSH]DURQ� D

UHSDUWLU� GH� HVRV� YRODQWHV� HQWUH� ORV� SDVDMHURV� GH� ORV� DXWREXVHV�� ,QFOXVR
FRPHQ]DURQ� D� GLULJLU� OD� FLUFXODFLyQ� \� HQ� XQ� )RUG� URMR� GHWXYLHURQ� D� WUHV
QRUWHDPHULFDQRV��OHV�UREDURQ�XQD�FiPDUD�IRWRJUiILFD��XQD�JUDEDGRUD�\�GLQHUR�
VyOR�OHV�GHMDURQ�HO�SDTXHWLWR�GH�PDULKXDQD�TXH�HOORV�WUDtDQ�SDUD�VX�SURSLR�XVR�
JHQHUDO�

²¢<�HQYLDURQ�\D�WURSDV�HQ�VX�SHUVHFXFLyQ"
²1R��PL�JHQHUDO�
²£1R�SXHGHQ�HYDGLU�ORV�GHVWDFDPHQWRV�GH�&DFDOXWOD�
²3HUR�HV�TXH� IXH�DQWHV�GH�=DFXDOSDQ��PL�JHQHUDO��(QWUH�/DV�3DOPHUDV�\

=DFXDOSDQ�
²3XHV�HQWRQFHV�KDQ�HQWUDGR�HQ�&R\XFD�GH�%HQtWH]��4XH� UDVWUHHQ� WRGD� OD

]RQD�� 3HUR� LQPHGLDWDPHQWH�� 4XLHUR� UHXQLGRV� DTXt� D� ORV� RILFLDOHV� GH� ORV
EDWDOORQHV� GH� $WR\DF� \� GH� $FDSXOFR�� +R\�PLVPR�� 'HEHPRV� SHQHWUDU� GHVGH
&R\XFD�KDVWD�7HSHWL[WOD�

²3RGUtDPRV�VDEHU�FRQ�FLHUWD�UDSLGH]�KDFLD�GyQGH�VH�GLULJHQ��PL�JHQHUDO�
3RUTXH� HUDQ� SRFRV� KRPEUHV�� QR�PiV� GH� XQD� GRFHQD�� SRU� OD� LQIRUPDFLyQ� TXH
KHPRV�UHFRJLGR��3RGHPRV�VXSRQHU�TXH�VH�GLULJHQ�KDFLD�XQ�FDPSDPHQWR��SXHV�
8Q� FDPSDPHQWR� TXH� QR� SXHGH� HVWDU� SRU�(O�4XHPDGR�� SHUR� Vt� HQ�&R\XFD� GH
%HQtWH]��(O�0RVTXLWR�R�(O�9HQHUR��/DV�OOXYLDV�KDFHQ�LPSRVLEOH�HO�UDVWUHR��PL
JHQHUDO�� 3HUR� ORV� SXHEORV� SXHGHQ� RULHQWDU� PXFKR� HQ� HO� DYDQFH� GH� ORV
FRQWLQJHQWHV� GH� /XFLR�� QR� GHO� FRPDQGR� TXH� DWDFy� HO� FDPLyQ� HQ� OD� FDUUHWHUD
QDFLRQDO�

(O� JHQHUDO� (QUtTXH]� 5RGUtJXH]� VH� DMXVWy� LUULWDGR� ORV� DQWHRMRV� RVFXURV� \
WRPy�HO�WHOpIRQR�URMR�

²5HWtUHVH�� FDSLWiQ�� 'tJDOH� DO� WHQLHQWH� FRURQHO� &DVVDQL� 0DULQD� TXH� OR
HVSHUR�HVWD�PLVPD�WDUGH�HQ�PL�RILFLQD��4XH�WUDLJD�WRGD�OD�LQIRUPDFLyQ�GH�TXH
GLVSRQJD��,QFOX\HQGR�D�ORV�VROGDGRV�GHO�FDPLyQ�DWDFDGR��7RGR�

$FDPSDURQ�MXQWR�DO�DUUR\R��DUULED�GH�3LH�GH�OD�&XHVWD��(PSH]DED�D�RVFXUHFHU�
7HQGLHURQ�ODV�KDPDFDV�VREUH�ORV�iUEROHV�GHO�DUUR\R��(O�FLHOR�HVWDED�QXEODGR�



SHUR� FRQ� PXFKDV� ]RQDV� GHVSHMDGDV�� OOHQDV� GH� HVWUHOODV�� (VWDEDQ� DJRWDGRV�
'HVSXpV� GH� EHEHU� XQD� LQIXVLyQ� FDOLHQWH� GH� KRMDV� GH� OLPyQ� VXELHURQ� D� VXV
KDPDFDV�

8QD�KRUD�GHVSXpV�(XVHELR�HPSH]y�D�VHQWLU�XQ�UXLGR�SURIXQGR�HQ�HO�DUUR\R�
(UD�XQ� UXLGR�FRPR�GH�SLHGUDV�� GH� FDVFDGD��GH�EDVXUD��7UDWy�GH�GLVWLQJXLU� HO
PRYLPLHQWR�TXH�VH�DJLWDED�\�EDMy�KDFLD�OD�RULOOD�GHO�FDPSDPHQWR��/RV�WUDVWRV
GH�OD�FRFLQD�VH�JROSHDEDQ�HQ�HO�DJXD��/RV�iUEROHV�GRQGH�FROJDURQ�ODV�KDPDFDV
HPSH]DEDQ�D�LQFOLQDUVH�VREUH�OD�FUHFLHQWH�VRUSUHVLYD�GHO�DUUR\R��VREUH�HO�YDKR
GHO� DJXD� RVFXUD� \� VXFLD� TXH� HQFRUYDED� ORV� WURQFRV� GH� ORV� DPDWHV�� GH� ODV
SDURWDV��GH�ORV�FLUXHORV��(XVHELR�GLR�OD�YR]�GH�DODUPD��'HVSHUWDURQ�WRGRV��\D
URGHDGRV�SRU� OD�FUHFLHQWH�GHO�DUUR\R��$�/XFLR�VH� OH�PRMDURQ� OD�KDPDFD�\�VX
HTXLSR�� &DPELDURQ� OD� FRFLQD� GH� VLWLR� OOHYiQGROD� OHMRV� GH� OD� RULOOD�
'HVDQXGDEDQ� ODV� KDPDFDV� OXFKDQGR� FRQWUD� OD� FRUULHQWH�� &XELHUWRV� GH� ORGR�
DFRVDGRV�SRU�ODV�MDUDV�\�OD�EDVXUD�TXH�HO�DUUR\R�DUUDVWUDED��IXHURQ�VDFDQGR�ODV
DUPDV�� OD� URSD�� HO� HTXLSR�� /HMRV�� HQ� OD� RULOOD� VHFD�� QR� HVWDED� 5DQPHO�� /R
GLVWLQJXLHURQ�GRUPLGR�D~Q�HQ�VX�KDPDFD��DJLWDGD�FRQ�YLROHQFLD�SRU�ORV�iUEROHV
D� SXQWR� GH� GHVJDMDUVH�� *ULWDURQ�� SHUR� 5DQPHO� QR� HVFXFKDED�� 8QR� HPSH]y� D
DUURMDUOH� SLHGUDV� \� D� JULWDU�� PLHQWUDV� VH� LQWURGXFtD� HQ� HO� DUUR\R� TXH� VHJXtD
FUHFLHQGR�

/D�VLOXHWD�GH�5DQPHO�SDUHFLy�GHVSHUWDU��/R�YLHURQ�LQFRUSRUDUVH��4XHGDUVH
LQPyYLO� YDULRV� VHJXQGRV�� PHFLGR� SRU� HO� PRYLPLHQWR� GH� ORV� iUEROHV� HQ� TXH
SHQGtD� OD� KDPDFD�� 'H� SURQWR� VDOWy� D� OD� FRUULHQWH� \� HPSH]y� D� GHVOL]DUVH�� D
EULQFDU��D�WUDWDU�GH�GHVSHUWDU�HQ�OD�RVFXULGDG��HQ�HO�IUtR�GH�OD�FRUULHQWH�ORGRVD
TXH� OR� URGHDED� FRPR� XQD� SHVDGLOOD�� 'HVQXGR�� VLQ� KDPDFD�� VLQ� DUPD�� IXH
FRUULHQGR�KDVWD� OD�RULOOD��FRQ� ORV�RMRV�PX\�DELHUWRV�� UHVSLUDQGR�SRU� OD�ERFD�
FXELHUWR� HO� FXHUSR� FRQ� UDPDV� \� ORGR�� 8Q� RORU� D� UtR� \� D� UDtFHV� LQXQGDED� OD
QRFKH�� LQXQGDED� HO� FLHOR�� OD� RVFXULGDG� GHO� FLHOR� WUDQTXLOR�� 8Q� HQMDPEUH� GH
PRVFRV�FDtD�VREUH�ORV�FXHUSRV�PRMDGRV��VREUH�ORV�EUD]RV��VREUH�ODV�FDUDV�

$VFHQGLHURQ� SRU� HO� FHUUR� GH� SDOPHUDV� GH� FD\DFR�� GHVRUGHQDGDPHQWH�� /RV
VROGDGRV�KDEtDQ�URGHDGR�ODV�GRV�SDODSDV�FHUFDQDV�DO�DUUR\R�GH�(O�9HQHUR��8QD
DQFLDQD� OORUDED�IUHQWH�D� OD�SULPHU�SDODSD��'H� OD�RWUD� ORV�VROGDGRV�VDFDEDQ�D



JROSHV�GH�IXVLO�D�XQ�KRPEUH�\D�HQVDQJUHQWDGR��8Q�FDSLWiQ�GDED�yUGHQHV�D�ORV
JUXSRV� TXH� DYDQ]DEDQ� SRU� HO� FHUUR�� 7UHV� VROGDGRV� URGHDEDQ� DO� FDPSHVLQR
JROSHDGR��+DEtD� GRV� QLxDV� OORUDQGR� FRQ� ODV�PDQRV� HQ� OD� ERFD�� ORV� YHVWLGRV
GHVJDUUDGRV��GHVFDO]DV��/D�HVSRVD�GHO�FDPSHVLQR�VH�UHVLVWtD�MXQWR�D�OD�SXHUWD�
VXMHWD� SRU� GRV� VROGDGRV�� (UD�PHGLRGtD�� (O� FDORU� SDUHFtD� FRQIXQGLUVH� FRQ� OD
OORYL]QD�FRPR�VL� WRGR�VH� WRUQDUD�HQ�YDSRU�� FRPR�VL� OD� WLHUUD�DEULHUD�XQ� ORGR
FDOLHQWH� TXH� HO� VRO� LQWHQWDED� VHFDU�� FRQIXQGLU� HQWUH� OD� OORYL]QD� \� HO� FDORU
DVIL[LDQWH�

²£/OpYHQOR�DO�DUUR\R��²JULWy�HO�FDSLWiQ²��£4XH�OR�FRPDQ�ORV�SHUURV��£6L
QR�TXLHUH�KDEODU�TXH�VH�OR�FRPDQ�ORV�SHUURV�

8QR�GH�ORV�VROGDGRV�VXMHWy�DO�FDPSHVLQR�GH�ORV�FDEHOORV��FRQ�YLROHQFLD��(O
FDPSHVLQR� JLPLy�� /R� REOLJDURQ� D� FDPLQDU�� 7HQtD� HO� SDQWDOyQ� PDQFKDGR� GH
ORGR�� /HYDQWy� ODV� PDQRV�� SDUD� SURWHJHUVH� OD� FDUD�� 'LVWLQJXLy� OD� YR]� GH� VX
HVSRVD�� ORV� JULWRV�� /XHJR� R\y� D� VXV� SHUURV� \� GHVSXpV� ORV� GLVSDURV�� /RV
VROGDGRV�YROYLHURQ�D�GLVSDUDU��(O�JHPLGR�GH�ORV�SHUURV�HUD�XQ�GRORU�LQWHQVR�
9ROYLy�D�VHQWLU�XQ�JROSH�HQ�OD�HVSDOGD��2WUR�GH�ORV�PLOLWDUHV�JULWDED�yUGHQHV�D
ORV�VROGDGRV�TXH�OOHJDEDQ�

²(VWiQ� UDVWUHDQGR� WRGRV� ORV� EDUULRV� ²H[SOLFy� 5D~O²�� <� OOHJDURQ� \D� DO
FDPSDPHQWR�

²6yOR�KDEtDPRV�HQWHUUDGR�DOLPHQWRV�\�HTXLSR�²LQWHUUXPSLy�&KHOR�
²6L� IXHUD� FLHUWR� OR� TXH� GLFHQ� ORV� FDPSHVLQRV� ²LQWHUYLQR� 5DPyQ²�

HQWRQFHV�SUHSDUDQ�OD�FDPSDxD�PLOLWDU�FRQFHQWUDQGR�WURSDV�HQ�7HSHWL[WOD�
²¢<� HO� FRURQHO� &DVVDQL"� ¢3RU� TXp� QR� DFWXDPRV� FRQWUD� pO"� ²SUHJXQWy

5DPLUR�
²<R�WDPELpQ�HVWR\�GH�DFXHUGR�HQ�HVR�²LQWHUYLQR�&KHOR�
²9DULRV�FDPSHVLQRV�OR�KDQ�YLVWR�HQ�XQD�VDIDUL�SRU�HO�FDPLQR�GH�3HWODOD�D

&R\XFD�� 3RGHPRV� DFWXDU� DKt�� PLHQWUDV� DYDQ]DPRV� KDFLD� <HUED� 6DQWLWD� ²
VXJLULy�5DPLUR�

²0H� SDUHFH� ELHQ� ²FRPHQWy� /XFLR�� ILQDOPHQWH�� SRQLpQGRVH� GH� SLH²�
([SORUHQ�DQWHV�OD�]RQD��3HUR�OHMRV�GH�3HWODOD��SRUTXH�KD\�XQD�JXDUQLFLyQ�DKt�\
QR�SRGHPRV�DUULHVJDUQRV�D�OD�PLWDG�GHO�UHFRUULGR�SRU�HVRV�SXHEORV�



²¢<�SRU�TXp�QR�3HWODOD��GH�XQD�YH]"�²SUHJXQWy�5D~O�
/XFLR�QHJy�FRQ�ODV�PDQRV�
²¢4XLpQ� OHV� KD� GLFKR�TXH� WRGD� UHYROXFLyQ� GHEH� WHQHU� XQ�0RQHDGD� R� XQ

0DGHUD"�1R�TXLHUR�HQIUHQWDPLHQWRV�FRQ�OD�JXDUQLFLyQ��$TXt�QXHVWUR�WUDEDMR�HV
SROtWLFR�� GH� RUJDQL]DFLyQ�� \� QR� QRV� FRQYLHQH� HO� GHVJDVWH� PLOLWDU� HQ� HVWH
PRPHQWR��(VFRMDQ�HO�FDPLQR�GHO�FRURQHO�&DVVDQL�� VyOR�HVR��+DJDQ�VyOR�HVR�
3HUR�FRQYRTXHQ�D�DVDPEOHD��SDUD�TXH�LQIRUPHQ�GH�OD�HPERVFDGD�

²¢$KRUD"�²SUHJXQWy�5DPLUR�
/XFLR�DVLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�

8Q�DXWRPyYLO� VH�GHWXYR�\�RWUR��SRU� OD�FDOOH� ODWHUDO�� IUHQy�UXLGRVDPHQWH��6HLV
KRPEUHV�DUPDGRV�VDOLHURQ�FRQ�DJLOLGDG�\�YLROHQFLD�

²£&XLGDGR��²JULWy� HO� GH� OD� JXD\DEHUD� DPDULOOD� \� GH� ODUJDV� \� DEXOWDGDV
SDWLOODV�QHJUDV²��£1R�LQWHQWHQ�PRYHUVH�

$YDQ]DURQ� WRGRV�� (O� GH� OD� JXD\DEHUD� DPDULOOD� JULWy� RWUD� YH]� TXH� HUD� OD
SROLFtD� MXGLFLDO�� *RQ]DOR� DOFDQ]y� D�PLUDU� XQ� WDWXDMH� HQ� HO� EUD]R� GHO� DJHQWH�
/XHJR�DOFDQ]y�D�RtU�TXH�-XDQ�JHPtD�GH�GRORU��FDtGR�HQ�HO�VXHOR��MXQWR�D�pO�

²£'H� GyQGH� YLHQHQ�� ²SUHJXQWy� RWUR²�� ¢4XLpQHV� VRQ� XVWHGHV"� ¢6RQ
DO]DGRV�� YHUGDG"� ¢6RQ� JHQWH� GH� /XFLR�� YHUGDG"� 'H� HVH� KLMR� GH� VX� SLQFKH
PDGUH��¢QR"

*RQ]DOR� VLQWLy� HO� JROSH� HQ� HO� FRVWDGR�� (O� DJHQWH� YROYLy� D� ODQ]DUOH� XQD
SDWDGD��6LQWLy�TXH�OR�WRPDEDQ�GH�ORV�FDEHOORV�

²£/HYiQWHQVH��KLMRV�GH�OD�FKLQJDGD��¢4Xp�QR�HVWiQ�R\HQGR"�£/HYiQWHQVH�
²¢9LHQHQ�GH�XQD�ILHVWD��FDEURQHV"�¢9LHQHQ�GH�WUDEDMDU��GH�RtU�PLVD��KLMRV

GH�OD�FKLQJDGD��D�HVWDV�KRUDV"
*RQ]DOR�YLR�TXH�HO�KRPEUH�GH�OD�JXD\DEHUD�DPDULOOD�KDFtD�XQD�VHxD�D�RWUR

TXH�VH�HQFRQWUDED�DO�ODGR�
²8VWHGHV� OOpYHQVH� D� HVRV� GRV� HQ� HO� FDUUR� ²GLMR²�� 1RVRWURV� QRV

OOHYDUHPRV�D�pVWH�
*RQ]DOR� R\y� D� -XDQ� TXH� SHGtD� VX� EROVD�� R\y� TXH� GHFtD� TXH� VX� EROVD� VH

KDEtD�FDtGR�HQ�HO�VXHOR�
²¢<�FUHHV�TXH�OD�YDV�D�QHFHVLWDU�WRGDYtD��SHQGHMR"�²R\y�TXH�OH�JULWDEDQ�



'HQWUR�GHO�YHKtFXOR�DXPHQWy�HO�RORU�DFUH�GHO�VXGRU�GH�ORV�DJHQWHV�TXH�OR
VXMHWDEDQ��$OFDQ]y�D�YHU�ODV�FDOOHV�VROLWDULDV�GH�&R\XFD��OD�TXLHWXG�VLOHQFLRVD
GH�OD�PHGLDQRFKH��©6L�QR�HQFXHQWUDQ�FDPLyQ�SDUD�&R\XFD��SXHV�GXpUPDQVH�HQ
HO� FHUUR�� QR� YD\DQ� D� OOHJDU� DVt�� FDPLQDQGR�� SRU� OD� QRFKHª�� OHV� KDEtD� GLFKR
/XFLR��0LUy�ODV�FDOOHV�TXLHWDV��PX\�FRQRFLGDV�SDUD�pO��/XHJR�FHUUy�ORV�RMRV�

/XFLR�TXHGy�FDOODGR��6H�YROYLy�D�PLUDU�D�(XVHELR��TXH�EDMy�OD�YLVWD�
²¢0H�SXHGR�UHWLUDU"�²SUHJXQWy�(XVHELR�
/XFLR�DFHSWy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D��/R�PLVPR�KL]R�SDUD�ORV�GHPiV�
²(VWR\� VHJXUD� GH� OR� TXH� GLJR� ²SURVLJXLy� +LOGD� GHVSXpV�� FXDQGR

TXHGDURQ� VRORV²�� 3RUTXH� PH� VLHQWR� PDUHDGD�� <� PH� VLHQWR� PDO�� 0H� HVWR\
GDQGR�FXHQWD�

²¢1R�HV�HQIHUPHGDG"�²VXJLULy�/XFLR�
²1R��PH�HVWiQ�HPEUXMDQGR�²DWDMy�+LOGD��FRQ�ILUPH]D�
²¢3HUR�TXp�FRQVHJXLUtDQ�FRQ�HVR"�²SUHJXQWy�
²4XH�PH� HQDPRUH� GH� pO�� (VR� TXLHUH� (OIHJR�� (VWR\� VHJXUD� GH� TXH� HV� pO

TXLHQ�PH�HVWi�HPEUXMDQGR�
/XFLR�FDYLOy�XQ�PRPHQWR�
²+DFH�GRV� QRFKHV� VH� DFHUFy� D�PL� KDPDFD�\�PH� WRFy��4XLHUH� TXH� \R� OH

KDJD�FDVR�D�FRPR�Gp�OXJDU��<�\R�QR�TXLHUR��3RU�HVR�OR�HVWi�KDFLHQGR�DVt�
/XFLR�LQWHQWy�FRQYHQFHUOD�
²¢<�QR�FRQRFHV�DOJ~Q�PHGLR�SDUD�FRQWUDUUHVWDU�OR�TXH�WH�HVWi�KDFLHQGR"
+LOGD�VH�TXHGy�SHQVDWLYD�
²<R�WH�D\XGR�²LQVLVWLy�/XFLR�
²6H�OR�GLMH�D�'DPLiQ��HO�GRFWRU��3HUR�QR�PH�FUHH�
²eO� WLHQH� PXFKR� WUDEDMR� HQ� ORV� EDUULRV�� +D\� PXFKD� JHQWH� HQIHUPD�� <R

FUHR�TXH�QR�TXLVR�RIHQGHUWH�
²1R�PH�FUHH��/XFLR�
²9LJLODUHPRV� D� (OIHJR� SRU� ODV� QRFKHV�� <� 1DGLD� \� W~� DFHUTXHQ� PiV� VX

KDPDFD�D�OD�GH�(XVHELR��SRU�OR�SURQWR�



/OHJDURQ� ORV�KRPEUHV�SRU� OD�SDUWH� VXU�GH�/RV�7UHV�3DVRV��&DGD�XQR�SRUWDED
XQD�FDUDELQD�0����9DULRV� FHUGRV� SHTXHxRV�� QHJURV� \� IODFRV�� SDVDURQ� MXQWR� D
HOORV�� FRUULHQGR�� -XQWR� D� OD� SULPHUD� FDVD�� XQ� SHUUR�PRYtD� OD� FROD�� QHUYLRVR�
&RPHQ]y�D�ODGUDU��/RV�GRV�KRPEUHV�VH�GHWXYLHURQ��*ULWDURQ�D�ORV�GH�OD�FDVD�
8QD�QLxD�DSDUHFLy�D�SRFR�WLHPSR�HQ�OD�SXHUWD��D�XQRV�SDVRV�GH�OD�FHUFD��WDUGy
HQ� UHVSRQGHU� TXH� QR�� 8Q� QLxR� PiV� SHTXHxR�� GHVQXGR�� DSDUHFLy� GHWUiV�� (O
KRPEUH� TXH� KDEODED� VH� OHV� TXHGy� PLUDQGR�� /HV� SUHJXQWy� VXV� QRPEUHV�� /RV
QLxRV�QR�UHVSRQGLHURQ��(O�RWUR�KRPEUH�GLR�XQRV�SDVRV�SRU� OD�FDOOH��HYLWDQGR
ORV� FKDUFRV��3RU� OD� SHQGLHQWH� TXH� DVFHQGtD� KDFLD� HO� FHQWUR� GHO� SXHEOR�YLR� D
RWURV�FHUGRV�QHJURV�HQWUH�ORV�SHUURV�\�JDOOLQDV��$�OR�OHMRV��FDVL�DO�ILQDOL]DU�OD
SDUWH�DOWD�GH� OD�FDOOH��XQ�DVQR�HVWDED� LQPyYLO�� MXQWR�D�XQD�FHUFD�GH� MDUDV��(O
KRPEUH� TXH� KDEODED� VH� UHWLUy� GH� OD� FDVD� \� DYDQ]y� KDFLD� HO� RWUR�� ©1R� KD\
QDGLHª�� OH� GLMR�� (O� RWUR� KRPEUH� VH� YROYLy� D� PLUDUOR�� ©6H� HVWiQ� KDFLHQGR
SHQGHMRV��(QWUD�HQ�OD�FDVD�ª�(O�SULPHU�KRPEUH�VH�DMXVWy�HO�VRPEUHUR�GH�SDOPD
\�DYDQ]y�KDFLD�OD�FHUFD��9LR�DSLODGRV�HQ�XQ�ULQFyQ�YDULRV�ODGULOORV�GH�DGREH�\
DOJXQRV� FDODED]RV�� /RV� QLxRV� VHJXtDQ� HQ� OD� SXHUWD�� (O� QLxR� SHTXHxR�� FRQ� OD
QDUL]�VXFLD�GH�PRFRV�\�ORV�FDEHOORV�GHVRUGHQDGRV��VH�KDEtD�SXHVWR�IUHQWH�D�OD
KHUPDQLWD�\�PLUy�DO�KRPEUH�OOHJDU�D�HOORV�

(QWUy��(Q�XQ�ULQFyQ�GH�HVD�KDELWDFLyQ��GHWUiV�GH�GRV�KDPDFDV��HQ�XQD�VLOOD
GHVYHQFLMDGD��VH�KDOODED�XQ�DQFLDQR��6H�VHQWtD�HQ�OD�FDVD�OD�KXPHGDG�GHO�SLVR
GH�WLHUUD��$WUDYHVy�OD�KDELWDFLyQ�\�VDOLy�DO�SDWLR�SRVWHULRU��8QD�PXMHU�QR�PD\RU
GH�WUHLQWD�DxRV��YHVWLGD�FRQ�XQD�IDOGD�YHUGH�\�XQD�EOXVD�PX\�VXFLD�� OR�HVWDED
PLUDQGR��(O�KRPEUH� VDOXGy��/D�PXMHU�QR� VH�PRYtD�GHO�SDWLR�� VHJXtD� MXQWR� DO
WURQFR�GH�XQ�OLPRQHUR��©6RPRV�DO]DGRVª��OH�GLMR�HO�KRPEUH��©7HQHPRV�KDPEUH�
(VWDPRV� EXVFDQGR� DPLJRV�ª� /D�PXMHU� SDUHFLy�PRYHUVH�� (O� QLxR� GHVQXGR� VH
DFHUFy�� (O� KRPEUH� VH� KL]R� D� XQ� ODGR� SDUD� GHMDU� SDVDU� DO� QLxR� \� OH� YLR� ODV
SHTXHxDV�QDOJDV� OOHQDV�GH� WLHUUD�� ORV�SLHV�FRQ� ORGR��(O�QLxR�VH�UHFDUJy�HQ�HO
iUERO�SHUR�FRQ�XQD�GH�VXV�PDQLWDV�DVLy�FRQ�IXHU]D�OD�IDOGD�GH�OD�PXMHU��©¢6RQ
GHO�PRQWH�R�VRQ�VROGDGRV"ª��SUHJXQWy�HOOD��©6RPRV�GH�OD�%ULJDGD�&DPSHVLQD�
6RPRV� KRPEUHV� GH� /XFLR� &DEDxDVª�� UHVSRQGLy� pO�� ©¢<� TXp� TXLHUHQ"ª
©&RPLGD� \� DPLJRV�ª� ©7HQJR� YDULDV� WRUWLOODV�� QDGD�PiV��<� HVRV� SOiWDQRV� TXH
HVWiQ�\D�KHUYLGRV�ª�©3HUR�DTXt�\D�QRV�KDQ�D\XGDGR�DQWHV�ª�/D�PXMHU�VH�WDUGy
HQ� FRQWHVWDU�� ©$TXt� QDGD� PiV� YLHQHQ� D� UREDUQRV�� 1R� TXLHUR� VDEHU� VL� VRQ



VROGDGRV� R� EDQGLGRV�ª� (O� KRPEUH� DYDQ]y� HQ� HO� SDWLR�� 2OtD� D� RULQHV�� D
H[FUHPHQWR�� D� UDPDV� SRGULGDV� SRU� ORV� FKDUFRV�� 0LUy� D� OD� PXMHU�� (VWDED
GHVFDO]D��6XV�IXHUWHV�SDQWRUULOODV�PRUHQDV�DVRPDEDQ�EDMR�OD�IDOGD�

/RV�GRV�KRPEUHV�DUPDGRV�DYDQ]DURQ�GH�QXHYR�SRU�OD�FDOOH�ORGRVD��(Q�XQR�GH
ORV� FKDUFRV�� FHUGRV� \� SHUURV� KXUJDEDQ� PHWLHQGR� ORV� KRFLFRV� HQWUH� ORV
GHVSHUGLFLRV�� ©'HEHPRV� UHJUHVDU� SRU� OD� QRFKHª�� GLMR� HO� SULPHU� KRPEUH�
©FXDQGR� QR� HVWpQ� WUDEDMDQGR�� $Vt� HQFRQWUDUHPRV� D� WRGRVª�� (O� RWUR� HVFXSLy
KDFLD�XQ�ODGR��©6H�HVWiQ�KDFLHQGR�SHQGHMRVª��GLMR��(O�SULPHU�KRPEUH��©0HMRU
UHJUHVDPRV� GHVSXpV� \� TXH� QRV� DFRPSDxHQ�ª� ©1R�� HQ� HVWRV� SXHEORV� WRGD� OD
JHQWH�HV�GH�/XFLR��(VWiQ�HVSHUDQGR�D�VDEHU�OR�TXH�KDUHPRV��9DQ�D�FRUUHU�OD�YR]
GH�TXH�DTXt�DQGDPRV�QRVRWURV�\�YDQ�D�DVRPDU�OD�FROD�ª�©¢<�OD�WURSD�TXH�QRV
HVSHUD� HQ� HO� PRQWH"�� ¢UHJUHVR� D� DYLVDUOHV"ª� ©<D� WLHQHQ� yUGHQHV�� <� DGHPiV
ODWDV�GH�FKLOHV�\�GH�MDPyQ�HQGLDEODGR�\�JDOOHWDV��$Vt�TXH�ORV�~QLFRV�SHQGHMRV
TXH� QR� YDPRV� D� FRPHU� D� WLHPSR� VRPRV� QRVRWURV�ª� ©(VWi� ELHQ�� FRPR� XVWHG
GLJD�ª�©&DPLQD�SRU�DTXt��SDUD�VDOLU�SRU�HVWH�ODGR�GHO�FDVHUtR�ª

©¢4Xp� TXLHUHV"�� ¢QR� YHV� TXH� HVWR\� DSHQDV� FRPLHQGR"ª� ©6t�� PL� VDUJHQWRª�
FRQWHVWy� HO� FDER�YHVWLGR�GH� FDPSHVLQR�\� DJUHJy�� ©3HUR� HV� TXH� VH� DFHUFD� XQ
FRQWLQJHQWH�GH�VROGDGRVª��©£&yPR�ª�JULWy��©£VL�HVWDPRV�UHFRUULHQGR�OD�]RQD�ª
0RUGLy�XQ�FKLOH�MDODSHxR�HQWHUR�HQWUH�GRV�JDOOHWDV�VDODGDV��HO�DFHLWH�\�YLQDJUH
HVFXUULHURQ�GH�OD�ERFD�\�ODV�JRWDV�UHVEDODURQ�KDVWD�HO�FXHOOR��©¢3RU�GyQGH�ORV
YLHURQ"ª�SUHJXQWy�DUURMDQGR�HO�UDER�GHO�FKLOH�DO�VXHOR�\�OLPSLiQGRVH�OD�PDQR
GHUHFKD�HQ�HO�SDQWDOyQ��©9DQ�VDOLHQGR�GHO�SXHEOR�SRU�HO�ODGR�GHO�DUUR\R��SRU
DKt�ORV�YLHURQ�ª�©¢/RV�YLHURQ�TXLpQHV"ª�©1RVRWURV��ORV�FHQWLQHODVª��FRQWHVWy�
©$EUH� RWUD� ODWD� GH� MDPyQ� HQFKLODGRª�� YROYLy� D� RUGHQDU�� ©1R��PHMRU� XQD� GH
VDOFKLFKDVª�� FRUULJLy�� 6H� TXLWy� GH� OD� SLHGUD� GRQGH� HVWDED� VHQWDGR� ©£$K� TXp
SHQGHMRV�ª�6H� DEULy� OD� EUDJXHWD� GHO� SDQWDOyQ�� ©TXp� SHQGHMRV� VRQª�� YROYLy� D
GHFLU��6DFy�VX�PLHPEUR�RVFXUR��YHOOXGR��EURWy�OD�FDUQH�URVDGD�GHO�JODQGH�\�XQ



FKRUUR� EODQFR� KDFLHQGR� HVSXPD� VREUH� OD� WLHUUD�� VDOSLFDQGR� ODV� ERWDV� \� ORV
SDQWDORQHV�� VRVWHQtD� HO� PLHPEUR� FRQ� OD� PDQR� GHUHFKD�� ©¢<� D� FXiO� EDWDOOyQ
FRUUHVSRQGHQ�ORV�VROGDGRV"ª�©&UHR�TXH�VRQ�GH� ORV�GH�3HWODOD��PL�VDUJHQWR�ª
©1R� WH� SUHJXQWp� TXp� FUHtDV�ª� ©6t�� PL� VDUJHQWR�� SHUR� Vt� VRQ� ORV� GH� 3HWODOD�
SRUTXH�VRQ�ORV�GHO����EDWDOOyQ�ª�(O�FKRUUR�EODQFR�\�FDOLHQWH�GHMy�GH�FDHU��VH
DJLWy�OD�FDUQH�RVFXUD�\�YHOOXGD�HQ�HO�DLUH��©3XHV�TXH�VH�YD\DQ�D�FKLQJDU�D�RWUD
SDUWH�\�QRV�GHMHQ�DTXt�HQ�SD]ª��GLMR�WRPDQGR�OD�ODWD�DELHUWD�GH�VDOFKLFKDV�TXH
OH�H[WHQGtDQ��FRPHQ]y�D�FRPHUODV��DO�PLVPR�WLHPSR�WRPy�XQ�ERWH�GH� MXJR�GH
PDQ]DQD� \� EHELy� XQ� ODUJR� WUDJR�� OXHJR� WRPy� WUHV� VDOFKLFKDV� HQ� OD�PDQR�� VLQ
JDOOHWDV�� ©(VWiQ� IRIDVª�� GLMR� FRQ� OD� ERFD� OOHQD� DO� WLHPSR� GH� SRQHUVH� HO
VRPEUHUR� GH� SDOPD� \� WRPDU� VX�0���� ©6L� \D� WHUPLQDVWH�� VtJXHPH� W~� WDPELpQ�
FDER�)HUQiQGH]�ª�(PSH]y�D�FDPLQDU�VREUH� ODV�SLHGUDV� OOHQDV�GH�PXVJR�SDUD
WRPDU� OD� FXHVWD� GH� SODWDQLOORV� TXH� GHVFHQGtD� KDVWD� HO� SREODGR�� HQWUH� OD
KXPHGDG� GH� OD� WLHUUD� \� ORV� ]DQFXGRV� TXH� HQ� QXEHV� GHQVDV� FDtDQ� VREUH� ORV
FXHUSRV��HQ�OD�FDUD��PHWLpQGRVH�HQ�OD�QDUL]��HQ�ORV�RMRV��HQ�ODV�RUHMDV��SLFDQGR
ODV�PDQRV�GH�WRGRV�ORV�VROGDGRV�YHVWLGRV�GH�FDPSHVLQRV�TXH�OR�VHJXtDQ�

©(VWDV� KXHOODV� VRQ� IUHVFDV��PL� VDUJHQWR�ª� ©&UHR� TXH� VH� HVWiQ� HPERVFDQGRª�
UHSOLFy�� ©&DPLQHPRV�KDFLD� HO� DUUR\R�� TXL]iV� HQFRQWUHPRV� HO� FRQWLQJHQWH��PL
VDUJHQWR�ª�©&DPLQHPRV�XQD�FKLQJDGD��QR�SRGHPRV�UHJUHVDU�DO�SXHEOR�SDUD�TXH
GHVFXEUDQ� TXH� QR� VRPRV� FDPSHVLQRV� VLQR� VROGDGRV�ª� ©&RPR� XVWHG� GLJD��PL
VDUJHQWR�ª�©3XHV�DVt�GLJR��QR�TXLHUR�LU�DO�SXHEOR�ª�©3HUR�VL�ORV�VHJXLPRV��SRU
ORV� UDVWURV� SXHGHQ� HPERVFDUQRV�ª� ©4XH� QR� SXHGHQ�� TXH� QR� SXHGHQ
FRQIXQGLUQRV��$�YHU��W~��WUpSDWH�D�HVWH�iUERO�\�PLUD�VL�FHUFD�GH�DTXt�HVWiQ�ORV
GHO�EDWDOOyQ�GH�3HWODOD�ª�©6t��PL�VDUJHQWR�ª�©+D]OR�ª�©6t��PL�VDUJHQWR�ª�©1R
KDEOHV�PiV�� VXEH�PiV�DUULED��GLPH�ª�©1R�SXHGR�GLVWLQJXLU��PL� VDUJHQWR�� HVWi
PX\�WXSLGR�HO�WHUUHQR�ª�©3XHV�DEUH�ELHQ�ORV�RMRV�ª�©6t��PL�VDUJHQWR��SHUR�HVWi
PX\�WXSLGR�ª�©4XpGDWH�DKt�SRU�VL�YHV�DOJR�ª�©6t��PL�VDUJHQWR�ª�(O�KRPEUH�VH
GHVFROJy� VX�0���\� VROWy� DO� DLUH� XQD� UiIDJD�� XQ� UXLGR� LQPHQVR�GH� KRMDV� \� GH
SiMDURV�LUUXPSLy�HQ�OD�VLHUUD��HQ�HO�DLUH��(O�YLHQWR�HUD�PiV�IUtR��OD�OOXYLD�HVWDED
D�SXQWR�GH�FDHU�VREUH� OD�VLHUUD��/RV�PRVTXLWRV�VHJXtDQ�FRQWUD� OD�FDUD��FRQWUD
ODV� RUHMDV�� 6ROWy� RWUD� UiIDJD� DO� DLUH�� DKRUD� HQ� GLUHFFLyQ� FRQWUDULD� \� YLQR� XQ



VLOHQFLR� SRU� VHJXQGRV�� OXHJR� VXUJLy� RWUD� UiIDJD� GH�0��� FHUFD� GHO� iUERO��8Q
JULWR�URQFR�GH�ORV�PDWRUUDOHV�FRPR�SHGUX]FR�DUURMDGR��1XHYDV�UiIDJDV�GHO�)DO
\� GH� 0��� HVWDOODURQ�� FD\HURQ� UDPDV�� *ULWy�� ©£0L� VDUJHQWR�ª� 2\y� HO� GRORU�
©£1R��QR��QR�ª�JULWy�RWUD�YH]�GHWUiV�GH�XQD�SLHGUD�ODMD��VXGRURVR��FRQ�XQD�PDQR
ODVWLPDGD� SRU� ODV� HVSLQDV� HQ� TXH� KDEtD� FDtGR�� ©£1R� GLVSDUHQ�� QR�� QR�ª
©£5tQGDQVH�ª�� YROYLy� D� HVWDOODU� RWUR� JULWR�� QXHYDV� UiIDJDV�� XQD� JUDQDGD� FD\y
FHUFD� GHO� iUERO� \� XQ� VROGDGR� YHVWLGR� GH� FDPSHVLQR� VDOLy� WUDWDQGR� GH� FRUUHU
HQVDQJUHQWDGR�� \D� VLQ� EUD]R�� SHQGtDQ� GH� VX� FXHUSR� XQRV� SHGD]RV
VDQJXLQROHQWRV��*ULWy�FRQ� IXULD�� UHVSRQGLy�RWUD�YR]�KDFLD�HO�QRUWH��GHVGH�XQD
SHTXHxD� DFXPXODFLyQ� GH� URFDV� \� iUEROHV� GH� SODWDQLOOR�� UiIDJDV� FHUUDGDV
FXEULHURQ�GHVSXpV�OD�YR]��HO�KRPEUH�VDQJUDED�GH�OD�PDQR��*ULWy��©£5HVSRQGH�
GLOHV�TXH�WDPELpQ�VRPRV�VROGDGRV�ª�%XVFy�DO�TXH�VH�KDOODED�HQ�HO�iUERO��©0L
VDUJHQWR��\D�VH�OR�FKLQJDURQ�ª�©£&DUDMR��D�WRGRV�ª�©6t��PL�VDUJHQWR�ª�9ROYLy�D
JULWDU�PLHQWUDV�ODV�UiIDJDV�GH�VX�0���VDFXGtDQ�ORV�PDWRUUDOHV��QR�VHQWtD�VDQJUH
HQ�OD�PDQR��ODV�GHWRQDFLRQHV�KXHFDV��OD�RVFXULGDG�VREUH�HO�ORGR�\�VDQJUH�HQWUH
ODV� UiIDJDV�� HQWUH� OD� OOXYLD�� GHVJDUUiQGRVH� OD� YR]�� OD� JDUJDQWD�� YDFLDQGR�RWUR
FDUJDGRU�� HO� ORGR�� OD� VHQVDFLyQ� GHO� PHWDO�� GHO� DUPD� FDOLHQWH�� GH� ODV� PDQRV
DIHUUDGDV�DO�0����GH�ORV�GLHQWHV�DSUHWDGRV��ODV�TXLMDGDV�DSUHWDGDV��HO�UXLGR��HO
GLVSDUR�

²1R��VHxRUHV��QR�HV�DVt�²UHSLWLy�:LOtULGR�&DVWUR�SDUD�SHGLU�VLOHQFLR²�
1R�VH�WUDWD�GH�XQ�FRPXQLFDGR�RILFLDO��\�HQ�WRGR�FDVR��QR�FRPSHWH�D�QRVRWURV
FRQILUPDUOR��VLQR�D�OD�FRPDQGDQFLD�GH�OD�=RQD�0LOLWDU�����$OOi�Vt��HQ�HO�)XHUWH
GH�6DQ�'LHJR��$OOi�OHV�LQIRUPDUiQ�

8QR�GH�ORV�SHULRGLVWDV�GH�(O�*UiILFR��TXH�VH�KDOODED�FHUFD�GH�pO��YROYLy�D
H[SOLFDU�

²0LUH�� FRPDQGDQWH� &DVWUR� &RQWUHUDV�� (QWHQGHPRV� TXH� XVWHG� QR� SXHGH
FRQILUPDU� RILFLDOPHQWH� XQ� SDUWH� PLOLWDU� GH� YHLQWH� VROGDGRV� PXHUWRV� HQ
7HSHWL[WOD� \� GH� FLQFR� KHULGRV� HQ� XQ� HQIUHQWDPLHQWR� FRQ� ORV� JXHUULOOHURV� GH
/XFLR� &DEDxDV�� (VR� OR� HQWHQGHPRV� WRGRV�� 3HUR� HQ� OD� =RQD� 0LOLWDU� KHPRV
EXVFDGR�DO�JHQHUDO�(QUtTXH]�5RGUtJXH]�\�QRV�KDQ�GLFKR�TXH�QR�VH�HQFXHQWUD�HQ
$FDSXOFR��4XL]i�VH�KDOOH�WDPELpQ�HQ�7HSHWL[WOD��VXSHUYLVDQGR�ODV�PDQLREUDV�R
UHFRQRFLHQGR�HO�OXJDU�GHO�HQIUHQWDPLHQWR��1R�OR�VDEHPRV��2�TXL]i�VH�HQFXHQWUD
DTXt��HQ�$FDSXOFR��\� VH� UHVLVWH�D� UHFLELUQRV��¢HQWLHQGH"�<�HQ�HVWH�FDVR�VHUtD
XQD�FRQILUPDFLyQ�GH�ODV�EDMDV�TXH�HO�HMpUFLWR�VXIULy�D\HU�HQ�OD�VLHUUD�



(O� FRPDQGDQWH� :LOIULGR� &DVWUR� PRYLy� OD� FDEH]D� GH� XQ� ODGR� D� RWUR�
QHJDQGR�

²(QWUH� PLV� IXQFLRQHV� QR� HVWi� YLJLODU� DO� JHQHUDO� (QUtTXH]� 5RGUtJXH]�
VHxRUHV�

²1R��FRPDQGDQWH��SRU�VXSXHVWR�²UHSOLFy�HO�SHULRGLVWD²��3HUR�FRPR�ODV
LQIRUPDFLRQHV�VXUJLHURQ�GH�OD�SROLFtD�MXGLFLDO�GH�$FDSXOFR�\�GH�OD�SUHYHQWLYD�
XVWHG�VDEH�TXH�QRWLFLDV�DVt�GHEHQ�WHQHU�XQD�FDXVD�

²¢3RGUtD� GHFLUPH� TXp� DJHQWH� MXGLFLDO� EDMR� PLV� yUGHQHV� KD� KHFKR� HVDV
GHFODUDFLRQHV��VHxRU�'RUDQWHV"

(O�SHULRGLVWD� VH� WXUEy�\�VH�YROYLy�KDFLD� VXV�FROHJDV��8Q� UXPRU�FXEULy�HO
YHVWtEXOR�GRQGH�VH�HQFRQWUDEDQ�

²¢$Vt�TXH�XVWHG�TXLHUH�WHQHU�VHFUHWRV�FRQPLJR"�²LQVLVWLy�
(O� SHULRGLVWD� SHUPDQHFLy� FDOODGR�� 0RYLy� OD� FDEH]D�� QHUYLRVR�� /XHJR

DOFDQ]y�D�H[SOLFDU�
²4XLHUR�VHJXLU�VLHQGR�VX�DPLJR�\�WDPELpQ�GH�WRGD�VX�JHQWH��FRPDQGDQWH�
(O�SHULRGLVWD�GH�9DQJXDUGLD�LQWHUYLQR�
²3HUR�KD\�PXFKR�PRYLPLHQWR�GH�FDPLRQHV�PLOLWDUHV�KDFLD�7HSHWL[WOD�²

H[SOLFy²��<�WDPELpQ�GH�DPEXODQFLDV��<�VDEHPRV��HVWR�Vt�FRQILUPDGR��TXH�XQ
DJHQWH�GHO�0LQLVWHULR�3~EOLFR�GH�$FDSXOFR�VDOLy�D�&R\XFD�GH�%HQtWH]�

:LOIULGR�&DVWUR�&RQWUHUDV�PLUy�DO�JUXSR�TXH�OR�URGHDED�
²¢<�SRU�TXp�FUHHQ�XVWHGHV�TXH�IXH�XQ�HQIUHQWDPLHQWR�FRQ�JHQWH�GH�/XFLR

&DEDxDV"�3XHGH� WUDWDUVH� GH� XQ� DFFLGHQWH��2� GH� VLPSOHV�PDQLREUDV�PLOLWDUHV
¢QR"�²GLMR� OHYDQWDQGR�VX�PDQR�GHUHFKD�HQ�JHVWR�GH�H[SOLFDFLyQ²��3HUR�GH
FXDOTXLHU�PDQHUD�HVWR�QR�HV�XQD�LQIRUPDFLyQ�RILFLDO�\�OD�=RQD�0LOLWDU�WHQGUtD
TXH�GHFLU�VL�RFXUULHURQ�HVRV�KHFKRV��<R�QR��VHxRUHV�

/D�EDOVD�TXH�FRQVWUX\HURQ�VH�KDEtD�URWR��OD�FRUULHQWH�OD�DUURMy�HQ�PHGLR�GHO�UtR
FRQWUD� WURQFRV�GH�iUEROHV�\� ORV� WDEORQHV�VDOWDURQ�KHFKRV�SHGD]RV��$KRUD�XQD
ODUJD�VRJD�XQLGD�HQ�PXFKDV�VHFFLRQHV�SHUPDQHFtD�VXPHUJLGD�HQ� OD�FRUULHQWH�
FDVL�WUHVFLHQWRV�PHWURV�GH�VRJD�GH�RULOOD�D�RULOOD��VXMHWDV�ODV�SXQWDV�D�SRWHQWHV
SDOPHUDV�GH�FRSUD��(UD�QHFHVDULR�TXH�GHVFHQGLHUDQ�ODV�DJXDV�SDUD�DWUDYHVDU�HO
UtR�D\XGDGRV�GH�OD�VRJD�FROJDQWH��3HUR�GXUDQWH�PXFKRV�GtDV�HO�UtR�&R\XFD�GH



%HQtWH]�PDQWXYR�VX�FUHFLHQWH�LQPHQVD�� LQDFDEDEOH��$UEROHV��DQLPDOHV��UDPDV�
EDVXUD��ORGR��IXH�DUUDVWUDQGR�OHQWDPHQWH��FRORVDOPHQWH��HQ�VX�FRUSXOHQFLD��/DV
DJXDV�VH�IXHURQ�DFODUDQGR�WDPELpQ��VX�DQFKR�PXQGR�TXH�LED�FXEULHQGR�KXHUWDV
GH� SDOPHUDV�� iUEROHV� GH� SOiWDQR�� DPDWHV�� SDURWDV�� 8Q� UXLGR� FUHFtD� FRQ� OD
FRUULHQWH�GXUDQWH�ODV�QRFKHV��LQPHQVR�FRPR�HO�RORU�GH�UDtFHV�\�GH�OpJDPR�TXH
VH�KDFtD�PiV�IXHUWH�FXDQGR�VH�LQWHUUXPStD�OD�OOXYLD��8Q�UXLGR�SHUVLVWHQWH�FRPR
HO�YLHQWR��FRPR�HO�PRYLPLHQWR�GHO�PXQGR�EDMR�ODV�QXEHV�\�ODV�HVWUHOODV�

$YDQ]DED� VHSWLHPEUH�� OHQWR� FRPR� OD� LQPHQVLGDG�GH� ODV� OOXYLDV�\�GHO� UtR�
/XFLR�FRQWHPSODED�OD�FRUULHQWH��&RQWHPSODED�HQ�OD�GLVWDQFLD�GH�OD�RWUD�RULOOD�
EDMR�OD�OOXYLD��FRQ�HO�GRORU�LQWHQVR�TXH�VH�DIHUUDED�D�VX�FDEH]D�GXUDQWH�KRUDV�
OD� FDOPD� GH� OD� OX]� TXH� GHVGH�PXFKRV� DxRV� DWUiV�� GHVGH� VX� LQIDQFLD�� OOHJDED
KDVWD�pO��$Kt�PLVPR�KDEtD�FRQWHPSODGR�GH�QLxR�OD�SD]�SURIXQGD�GHO�PXQGR�TXH
SDUHFH�EURWDU�DO�PLUDU�OR�OHMDQR��$KRUD�SDUHFtDQ�LQYHUWLUVH�ORV�DxRV�\�DOOi��HQ
HVD�GLVWDQFLD�TXH�QR�KDEtD�HQYHMHFLGR��HQ�HVH�PLVPR�KRUL]RQWH�TXH�QR�KDEtD
FUHFLGR�� TXH� QR� VH� KDEtD�PDUFKDGR� GHO�PXQGR�� HVWDED� pO�� HVSHUDQGR� DOJR�� R
OHYDQWDQGR� ODV� PDQRV� SDUD� TXH� VH� UHFRQRFLHUD� DOOi�� GHWUiV� GHO� DJXD�� GH� ODV
SDOPHUDV�LQXQGDGDV��GHO�DURPD�GHO�UtR��GH�UDtFHV�SRGULGDV��$OJR�TXH�EURWDED
HQ�VX�YLGD�KHFKR�GH�QXHYR��(UD�D�YHFHV�XQ�UXLGR�OtTXLGR�\�iJLO��FRPR�OD�ULVD�GH
VX�DEXHOD��8QD�ULVD�GH�PXMHUHV�DQFLDQDV��8Q�VHQWLPLHQWR�DQFKR�\�WUDQTXLOR�HQ
HO�TXH�FDEtDQ�OD�JHQWH�� ORV�UHFXHUGRV��ORV�GDxRV�TXH�\D�VH�KDEtDQ�YLYLGR��ORV
UHFXHUGRV�TXH�\D�QR�HUD�SRVLEOH�UHVFDWDU��/D�YR]�GH�6HUDItQ��HO�HVSRVR�GH�VX
PDGUH��(O�UHFXHUGR�ERUURVR�GH�VX�SDGUH�R�HO�OHYDQWDPLHQWR�GH�VX�DEXHOR�MXQWR
D� HVWH� UtR�� HQ� OD� PLVPD� VLHUUD� GH� $WR\DF�� MXQWR� DO� PLVPR� RORU� \� FDORU� GH
FDIHWDOHV�\�GH�SDOPHUDV�GH�FRSUD��8Q�UHFXHUGR�ERUURVR��IRUPDGR�FRQ�SDODEUDV�
HQ�OXJDU�GH�OD�YR]�GHO�SDGUH��HQ�OXJDU�GH�OD�PLUDGD�GHO�DEXHOR��3DODEUDV��LGHDV�
FRQYHUVDFLRQHV��HQ�YH]�GH�PDQRV��WDFWR��FDORU�

<�DKRUD� MXQWR�DO� UtR�� VHQWtD�HO�KRUL]RQWH�GH� OD�GLVWDQFLD�FRQ�TXH�HQWHQGLy
TXH� HVR� HUD� HO� PXQGR� SRU� SULPHUD� YH]�� &RPR� VL� HVWH� LQPHQVR� UtR�� R� HVWD
GLVWDQFLD�GH�SDOPHUDV��GH�OOXYLD��GH�QXEHV��GH�FLHOR�LQPHQVR��IXHUD�WDPELpQ�VX
DEXHOR�R�VX�SDGUH��)XHUD�SDUWH�GH�HVRV�FXHUSRV�\�GH�HVD�VDQJUH�TXH�OXFKy�DKt�
TXH�PXULy�DKt��8Q� UtR�TXH�HOORV�YLHURQ�\�TXH� IRUPDED�SDUWH�GH� OR�TXH�DKRUD
HOORV�HUDQ��GH�OR�TXH�IXHURQ�DQWHV��DOOi��HQ�OD�RULOOD��GRQGH�pO�PLUDED�OD�TXLHWXG�
OD� GLVWDQFLD��8QD� SURIXQGD� IXHU]D� GHO� DJXD� TXH� DUUDVWUD� GHVGH� OD� VLHUUD� WRGR
KDFLD�HO�PDU��WRGRV�ORV�DUUR\RV�FUHFLHQGR�HQ�OD�VLHUUD�SDUD�OOHJDU�DTXt��D�OR�TXH



HV�HO�PXQGR��D�OR�TXH�pO�PLUDED�DKRUD�FRPR�HO�PXQGR��$�OD�RULOOD�TXH�pO�PLVPR
HUD�DKRUD��$�OD�HVSHUD�GH�OD�GLVPLQXFLyQ�GH�ODV�DJXDV�SDUD�FUX]DU�D�HVD�RULOOD�
'HMDU� DWUiV� OD� TXLHWXG� GH� OD� IXHU]D�� 7RPDU� OD� IXHU]D�� &RPR� VL� UHJUHVDUD� DO
RULJHQ�GHO�UtR��KDVWD�OD�VLHUUD��/D�VLHUUD�GRQGH�FDPLQy�FRQ�VX�DEXHOD�OOHYDQGR
HO�SDQ�TXH�HOOD�KRUQHDED�SDUD�FDPELDUOR�SRU�PDt]��IULMRO��FDPDURQHV�GH�RWURV
UtRV�GH� OD� VLHUUD�R�GH�SR]DV�GRQGH�pO� FRPHQ]y�D�EDxDUVH�� D� MXJDU��'RQGH� VX
DEXHOR�HUD�XQ�SXxDGR�GH�]DSDWLVWDV��SREODGRV�TXH�D\XGDEDQ�D�ORV�JXHUULOOHURV
GH�VX�DEXHOR��HVFRQGLGR�HQ�$WR\DF��HQ�HVWD�&RVWD�*UDQGH��EDMR�HVWDV�OOXYLDV�
MXQWR�D�HVWDV�DYHQLGDV�GH�UtRV��GH�DUUR\RV��&DPSHVLQRV�\�SREODGRV�TXH�WDPELpQ
HO�JRELHUQR�PDVDFUy�\�DUUDVy�SRU�yUGHQHV�GH�0DGHUR��GH�+XHUWD��GH�&DUUDQ]D�
%DMR� HVWD� OOXYLD�� HVWDV� QRFKHV�� MXQWR� DO� UXLGR� GHO� UtR� GH� &R\XFD�� OD� RULOOD
SDUHFtD�XQ� ODUJR� URVDULR�GH�GLIXQWRV��XQD� ODUJD� OHWDQtD�GH�JULWRV��GH�QRPEUHV
GHVHVSHUDGRV�� GH� iUEROHV� TXH� YROYtDQ� D� FUHFHU�� D� UHYHUGHFHU�� D� FDUJDUVH� GH
IUXWD�� GH� IXHU]D�� $TXt� WDPELpQ� ORV� 9LGDOHV� \� 6LOYHVWUH� 0DULVFDO�� <� 3DEOR
&DEDxDV�� VX� DEXHOR�� 7DPELpQ� -XDQ� ÈOYDUH]�� 6LJORV� GH� JXHUUD� HQ� OD� VLHUUD�
6LJORV�GH�PXHUWRV�HQ�OD�VLHUUD��<�MXQWR�DO�UtR�SHQVDED�TXH�HUD�OD�PLVPD�WLHUUD�
OD�PLVPD�VDQJUH��HO�PLVPR�JULWR�VLQ� WHUPLQDU�TXH� OR� OODPDED�GHVGH� OD�RULOOD�
TXH� HVFXFKDED� GHVGH� OD� RWUD� RULOOD�� GRQGH� pO� WDPELpQ� WHQGUtD� GHVSXpV� TXH
OODPDU� D� RWURV�� TXH� JULWDU� D� RWURV�� TXH� UHFRUGDU� D� RWURV� TXH� GHVGH� OD� RULOOD
VXPDEDQ�VX�JULWR��VX�HVWHUWRU��VX�IXULD��VX�GHVHVSHUDGR�UHFXHUGR�

(UD�H[WUDxR�SHUPDQHFHU�DVt��TXLHWR�HQ�OD�KDPDFD��FRQ�HO�GRORU�LQWHQVR�TXH
OH� GHVWUR]DED� OD� FDEH]D�� MXQWR� D� ODV� LQPHQVDV� DJXDV� GHO� UtR� TXH� DUUDVWUDEDQ
IXHU]D��DQLPDOHV�� OOXYLDV��SLHGUDV��4XH�DUUDVWUDED�OD�YLGD�FRQ�WRGDV�ODV�FRVDV
TXH� HO� DJXD� GHO� PXQGR� OOHYD�� YLGDV� HQWHUDV�� KRPEUHV� PXHUWRV�� KRPEUHV
ROYLGDGRV��OXFKDV�LQDFDEDGDV�R�IUDFDVDGDV��UHFXHUGRV��PLHGR��8Q�PLHGR�LJXDO
D�OD�OHQWLWXG�FRQ�TXH�DYDQ]D�OR�LQPHQVR��FRQ�TXH�SDUHFH�GHWHQHUVH�D�OR�OHMRV�HO
PLVPR�PDU��HO�PDU�TXH�VH� WRFD�HQ�HO�PXQGR��TXH�GHVGH�HVWD�RULOOD�SXHGH�YHU
TXH� VH�GHVSOD]D�SRU� OD� LQPHQVLGDG�GHO� UtR��(UD�H[WUDxR� OXFKDU�DKRUD��3HQVDU
TXH� HVWR� HUD� WDPELpQ� OD� OXFKD�� HVSHUDU� MXQWR� D� OD� FRUULHQWH�� EDMR� ORV� GtDV� GH
VHSWLHPEUH�TXH�VH�LQXQGDED�MXQWR�D�HOORV��VHQWLU�OHMDQRV�ORV�GtDV�TXH�HVWXYR�HQ
OD�&LXGDG�GH�0p[LFR��HO�PpGLFR�DO�TXH�OR�OOHYDURQ�ORV�HVSDUWDTXLVWDV��HO�YLDMH
D�9HUDFUX]��D�'XUDQJR��SDUD�H[WHQGHU�OD�OXFKD��OD�FDVD�GH�OD�&LXGDG�GH�0p[LFR
HQ� TXH� OR� KRVSHGDURQ�� OD� KHUPRVD� PXMHU� GH� XQ� DQXQFLR� GH� WHOHYLVLyQ�� VX
UHJUHVR�D�OD�VLHUUD��OD�H[SXOVLyQ�GH�&DUPHOR�



8QD�QRFKH�R\y�SRU�UDGLR�ODV�QRWLFLDV�VREUH�&KLOH�\�GLMR�TXH�HO�SUHVLGHQWH
$OOHQGH�PRULUtD��4XH�QR�WHQtD�HMpUFLWR��(Q�ODV�DUPDV�HPSLH]D�HO�SRGHU��SHQVy
GXUDQWH� HVDV� QRFKHV�� <� OHQWDPHQWH�� HQ� FDGD� DUPD�� SRGUtD� pO� YLVOXPEUDU� VX
GHVWLQR��(O�GHVWLQR�GH�WRGRV��HO�GHVWLQR�GH�OD�VDQJUH�GH�VHSWLHPEUH��HO�GHVWLQR
GH� HVD� RULOOD�� \� HO� GH� OD� RWUD� TXH� OR� OODPDED�� TXH� OR� HVSHUDED�� (UD� H[WUDxR
OXFKDU�� SHQVDED�� 3DUHFtD� TXH� VLHPSUH� OR� KXELHUD� KHFKR�� TXH� QR� SXGLHUD
UHFRUGDU� XQ� VROR� PRPHQWR� HQ� TXH� QR� VH� KXELHUD� SURSXHVWR� OXFKDU�� 1R�
LPSRVLEOH� GLVWLQJXLU� HO� RULJHQ�� 4XL]iV� DO� FDPLQDU� FRQ� VX� DEXHOD� SRU� ORV
SXHEORV�� 4XL]iV� DO� QR� SHQVDU�� $O� VXELUVH� D� ORV� iUEROHV� D� FRUWDU� FDMHOHV� \
OLPRQHV�� 2� HQ� $\RW]LQDSD�� HQ� VH[WR� DxR� GH� SULPDULD�� FXDQGR� VH� UHXQLy� FRQ
RWURV�DOXPQRV�SDUD�UHFODPDU�DVLVWHQFLD�D�ORV�SURIHVRUHV��4Xp�H[WUDxD�SDUHFtD
DKRUD�OD�OXFKD��4Xp�H[WUDxR�QR�VHQWLU�YDFtR�DQWH�OD�PXHUWH��$Kt��HQ�HO�UtR��HQ�OD
LQPHQVLGDG�GH�OD�FUHFLHQWH�GH�ODV�DJXDV��LEDQ�SDVDQGR�WRGDYtD�ORV�FXHUSRV�GH
*iPL]�� GH�ÏVFDU�*RQ]iOH]�� GH�*HQDUR�� 7DPELpQ� GH�5D~O� 5DPRV�� 6H� YROYtD
KDFLD� HO�PXQGR� LQPHQVR�GHO� DJXD�\� HQ� HO� UtR� VHJXtDQ�SDVDQGR� WRGRV� ORV� TXH
IXHURQ�SDODEUDV�\�QR�VDQJUH��\� WRGRV� ORV�TXH� IXHURQ�VDQJUH�GHVGH�VX�SULPHUD
OXFKD��GHVGH�VX�SULPHUD�SDODEUD��$Kt�SDVDEDQ�VROGDGRV��RILFLDOHV��3DVDEDQ�ORV
FDPLRQHV�PLOLWDUHV�\�OD�ULVD�GH�ORV�VROGDGRV�TXH�KDEtDQ�HPERVFDGR��3DVDEDQ
SHUURV��SiMDURV��SDOPHUDV��0XFKHGXPEUH�GH�PRVTXLWRV��3DVDED� OD�VRPEUD�GH
ORV�FDIHWDOHV�\�GH�ORV�SODWDQDUHV��OD�VRPEUD�GH�OD�OOXYLD��OD�VRPEUD�GH�OD�SULVD�
$K��OD�SULVD��(VD�SULVD�GH�FXPSOLU��GH�JULWDU�SDUD�KDFHU�WRGR�OR�TXH�VH�WLHQH�TXH
KDFHU��'H� VHQWLU� HO� FRPSURPLVR� FRQ� DOJR�PiV� TXH� VyOR� OD� JHQWH� FRQ� TXH� KD
UHFRUULGR�ORV�PRQWHV��/D�SULVD�GH�JULWDU�TXH�VX�YLGD�HUD�pVD��OD�TXH�HVWDED�HQ
HVD�RULOOD�HVSHUiQGROR�FUX]DU�HO�UtR��FUX]DU�HO�PXQGR��(VSHUiQGROR��SHUR�FRQ
SULVD�

'tDV� GHVSXpV�� FXDQGR� OD� VRJD� HPHUJLy� VREUH� OD� FRUULHQWH�� HPSH]DURQ� D
PRYLOL]DUVH�� $\XGDEDQ� ORV� IXHUWHV�� ORV� QDGDGRUHV�� +LOGD� FUH\y� SRGHU� FUX]DU
VROD�DO�VHJXQGR�GtD��LPSDFLHQWH�SRU�HO�WUDVODGR�GH�ORV�JUXSRV��GHO�HTXLSR��GH
ODV� DUPDV�� 'LR� OD� HVSDOGD� D� OD� FRUULHQWH� \� D� OD� PLWDG� GHO� UtR� HO� ROHDMH� OD
GREOHJy�� /D� DVIL[LD� OD� REOLJy� D� VROWDUVH� GH� OD� VRJD� \� IXH� DUUDVWUDGD� SRU� OD
FRUULHQWH��KDFLD�ODV�FRSDV�GH�ORV�SRFRV�iUEROHV�TXH�VHJXtDQ�HUJXLGRV�HQ�PHGLR
GHO� UtR�� 7UDWDURQ� GH� D\XGDUOD� -RVp� \�(YDULVWR�� SHUR� OD� FRUULHQWH� ORV� DUUDVWUy
WDPELpQ� UtR� DEDMR�� 4XLULQR� ORJUy� VXMHWDUOD� GHVSXpV� \� OHQWDPHQWH� HPSH]y� D
VDFDUOD�� 3RFR� DQWHV� GHO� DPDQHFHU� GHO� VHJXQGR� GtD� FRPHQ]DURQ� D� UHWLUDU� OD



VRJD��6H�KDEtDQ�WUDVODGDGR��+DEtDQ�DWUDYHVDGR�OD�LQPHQVLGDG�GH�ODV�DJXDV��HO
DELVPR��XQ�PDU�TXH�QR�KDEtD�GLYLGLGR�VXV�DJXDV��TXH�QR�VHJXtD�DELHUWR�

(Q�OD�FDOOH�9LOODJUiQ��GH�OD�FRORQLD�%HOODYLVWD��HQ�OD�FLXGDG�GH�0RQWHUUH\��VH
GHWXYR�XQD�FDPLRQHWD�D]XO��&KHYUROHW��FRQ�FDVHWD�DFRSODGD��D�XQ�ODGR�GHO�WDOOHU
PHFiQLFR�5H\QD��VLQ�DSDJDU�HO�PRWRU��(UDQ�ODV�QXHYH�\�VLHWH�GH�OD�PDxDQD��/D
WLHQGD�TXH�HVWDED�DO�RWUR�ODGR�GH�OD�FDOOH�WHQtD�XQ�OHWUHUR�SLQWDGR��(O�&HQWDYLWR�
3RFRV� YHKtFXORV� SDVDEDQ� HQ� HVH�PRPHQWR�� (O� FRQGXFWRU� VH� LQFOLQy� VREUH� HO
YRODQWH� GH� OD� FDPLRQHWD� \� TXHGy�PLUDQGR� KDFLD� OD� HVTXLQD� GH� OD� FDOOH� /XLV
4XLQWDQDU��GRV�KRPEUHV�VDOtDQ�GHO�GHSyVLWR�GH�KLHOR�\�FHUYH]D�TXH�HVWDED�HQ�OD
HVTXLQD��/XHJR�KDEOy��8QR�GH�ORV�DFRPSDxDQWHV�DVLQWLy��VHQWDGR�MXQWR�D�OD�RWUD
YHQWDQLOOD��WUDtD�FDPLVD�D]XO��D�FXDGURV��(O�FRQGXFWRU�YROYLy�D�PLUDU�VX�UHORM�\
OXHJR� ODV� EDUGDV� ODUJDV�� TXLHWDV�� FXELHUWDV� GH� HQUHGDGHUD�� GH� OD� &HUYHFHUtD
&XDXKWpPRF�

(O� DXWR� )RUG� *DOD[LH� QHJUR� DSDUHFLy� SRU� OD� FDOOH� /XLV� 4XLQWDQDU�� )UHQy
VXDYHPHQWH� DO� OOHJDU� D� OD� HVTXLQD�� (O� DQFLDQR� TXH� YHQtD� VHQWDGR� MXQWR� DO
FRQGXFWRU�FRORFy�EDMR�HO�DVLHQWR�VX�SDUDJXDV�FHUUDGR��9LR�GHO�RWUR�ODGR�GH�OD
FDOOH� ODV�EDUGDV�GH� OD� FHUYHFHUtD�� ODV� IDPLOLDUHV�EDUGDV�� OD�TXLHWD� IXHU]D�GHO
GtD� TXH� QXHYDPHQWH� HVSHUDED� pO�� FRQ� OD�PDxDQD�� 6X� DVLVWHQWH�� TXH� LED� HQ� HO
DVLHQWR� WUDVHUR�� FDUUDVSHy�� 9ROYLy� D� DYDQ]DU� HO� DXWRPyYLO� SDUD� DWUDYHVDU� OD
FDOOH��/D�FDPLRQHWD�&KHYUROHW�D]XO��ORV�HPEHVWtD��3DUD�QR�HVWUHOODUVH��HO�)RUG
*DOD[LH�JLUy�KDFLD�OD�GHUHFKD��3HUR�HO�FRQGXFWRU�VLQWLy�HO�UXLGR�GHO�PRWRU�HQ�HO
YRODQWH�H�LQWHQWy�VDFDU�OD�SLVWROD�GH�VX�FLQWXUD��8QR�GH�ORV�KRPEUHV�TXH�FRUUtD
SRU�OD�FDOOH�GLVSDUy�XQD�UiIDJD�GH�PHWUDOOHWD�\�HO�FULVWDO�GHO�SDUDEULVDV�VDOWy�HQ
SHGD]RV��2WUR�LQWHQWy�DEULU�OD�SRUWH]XHOD�GHUHFKD�\�VDFDU�DO�DQFLDQR��KHULGR�\D�
TXH� FD\y� DIXHUD�� HQ� HO� VXHOR�� VREUH� XQD� DOFDQWDULOOD�� VXV� DQWHRMRV� URGDURQ� \
TXHGy�FRQ�ORV�RMRV�DELHUWRV��PRYLpQGRORV��VLQ�KDEODU��'HVGH�HO�DVLHQWR�WUDVHUR
GHO� *DOD[LH� VHJXtD� GLVSDUDQGR� FRQ� OD� SLVWROD� HO� DVLVWHQWH� GHO� DQFLDQR�� (O



KRPEUH�GH�FDPLVD�DPDULOOD�LQWURGXMR�OD�PHWUDOOHWD�SRU�OD�YHQWDQLOOD�\�VROWy�OD
UiIDJD�VREUH�pO��/XHJR�OHYDQWy�HQ�YLOR�D�VX�FRPSDxHUR�TXH�\DFtD�PXHUWR�HQ�OD
FDOOH��IUHQWH�DO�GHSyVLWR�GH�KLHOR��\�OR�OOHYy�DO�LQWHULRU�GH�OD�FDVHWD�DFRSODGD�
5HJUHVy�SRU�HO�RWUR�KHULGR�\�OR�D\XGy�D�VXELU�D�OD�FDPLRQHWD��/XHJR�VH�VHQWy�DO
YRODQWH�\�DUUDQFy�SRU�OD�FDOOH�9LOODJUiQ�

(Q� OD� HVTXLQD� GH� -XVWR�&RUUR� \� /LPD� GHWXYR� OD� FDPLRQHWD�� D� WUHV� FDOOHV� GHO
DVDOWR��'H� XQ� FDUUR� )RUG� )DOFRQ� EDMDURQ� GRV� KRPEUHV��$\XGDURQ� D� SDVDU� DO
KHULGR� \� DO� FRPSDxHUR� PXHUWR� DO� DVLHQWR� WUDVHUR� GHO� DXWR� \� FHUUDURQ� OD
FDPLRQHWD�� 'HWUiV� GHO� )RUG� )DOFRQ� DUUDQFy� XQ� 9RONVZDJHQ� SRU� OD� FDOOH� GH
/LPD��SDUD�VDOLU�GH�OD�FRORQLD�%HOODYLVWD��(O�KRPEUH�KHULGR�VDQJUDED�\�KDEtD
SHUGLGR�HO�FRQRFLPLHQWR��(O�KRPEUH�TXH�YHQtD�VHQWDGR�MXQWR�DO�FRQGXFWRU�SXVR
XQ�VRPEUHUR�GH�SDOPD�VREUH�OD�FDEH]D�GHO�KHULGR�

²6H�GHVPD\y�²GLMR�HO�FRQGXFWRU�
²+D]OR�DKRUD�²FRQWHVWy�
²¢$Vt"
²+D]OR�DKRUD�²UHSLWLy�
(O� KRPEUH� YLR� SRU� OD� YHQWDQLOOD� OD� FDOOH� YDFtD�� OD� PDxDQD� LOXPLQDGD�

&XDQGR� VH� DFHUFDEDQ� D� OD� HVTXLQD� GH� XQD� IiEULFD� DEDQGRQDGD�� VH� YROYLy� D
PLUDU� DO� FRPSDxHUR� KHULGR�� 7HQtD� OD� ERFD� DELHUWD�� $FHUFy� HO� FDxyQ� GH� OD
SLVWROD� DXWRPiWLFD� DO� HQWUHFHMR� GHO� KHULGR�� 'LVSDUy�� /R� YLR� HVWUHPHFHUVH
OLJHUDPHQWH�\�OXHJR�OD�VDQJUH�IOXLU�EUXVFDPHQWH�VREUH�OD�QDUL]��6H�DSUR[LPDEDQ
DO�OXJDU�GRQGH�DEDQGRQDUtDQ�HO�DXWR�

(O�GLUHFWRU�GH�OD�SROLFtD�MXGLFLDO�GHO�HVWDGR��&DUORV�6RODQD��QHJy�FRQ�OD�FDEH]D
SRU�WHUFHUD�YH]�\�OHYDQWy�OD�PDQR�SLGLHQGR�VLOHQFLR�D�ORV�SHULRGLVWDV�

²1R��VHxRUHV��ORV�VRVSHFKRVRV�D�TXH�PH�UHILHUR�QR�VRQ�GLUHFWDPHQWH�ORV
DVDOWDQWHV��6RQ�VRVSHFKRVRV�SRU�VHU�DFWLYLVWDV�VXEYHUVLYRV�GH�JUXSRV�FRPR�OD
/LJD�&RPXQLVWD�\�HO�0$5�



²(QWRQFHV�� ¢FyPR� SURFHGHUiQ� FRQWUD� HVRV� VRVSHFKRVRV�� OLFHQFLDGR
6RODQD"�²SUHJXQWy�XQ�SHULRGLVWD�GH�OD�FLXGDG�GH�0p[LFR�

²6yOR� FRPR� HVR�� FRPR� VRVSHFKRVRV�²FRQWHVWy²�� /RV� LQWHUURJDUHPRV
SDUD� DFODUDU� ORV� QH[RV� TXH� ORV� DVDOWDQWHV� SXGLHUDQ� WHQHU� FRQ� HOORV�� 3RUTXH
GHVGH� ����� HVWiEDPRV� HQWHUDGRV� \D� GH� TXH� JUXSRV� FRPR� OD�/LJD� \� HO�0$5
SODQHDEDQ�VHFXHVWUDU�D�SHUVRQDV�SURPLQHQWHV�GH�DTXt��GH�0RQWHUUH\�

²¢6RQ�PXFKRV�� OLFHQFLDGR"�¢3RGHPRV�FRQRFHU� ORV�QRPEUHV"�²SUHJXQWy
RWUR�SHULRGLVWD�ORFDO��GH�(O�3RUYHQLU�

&DUORV� 6RODQD� VH� LQFOLQy� VREUH� XQR� GH� ORV� SDSHOHV� TXH� VX� D\XGDQWH� OH
H[WHQGtD�VREUH�OD�PHVD�

²&ODUR�TXH�Vt�²GLMR�GLVSRQLpQGRVH�D�OHHU²��eVWRV�VRQ�ORV�VRVSHFKRVRV
TXH� WHQHPRV�� (VWHOD� 5DPRV� =DYDOD��0DUFR� +LUDOHV�0RUiQ�� 6HUJLR� 'LRQLVLR
+LUDOHV� 0RUiQ�� 'DUtR� 0RUiQ� \� -RVp� /XLV� 6LHUUD� 9LOODUUHDO�� (VWiQ� \D
SOHQDPHQWH�LGHQWLILFDGRV�FRPR�HOHPHQWRV�VXEYHUVLYRV�GH�HVDV�DJUXSDFLRQHV�\
DOJXQRV�GH�HOORV�FRPR�SDUWLFLSDQWHV�GLUHFWRV�R�LQGLUHFWRV�HQ�ORV�VHFXHVWURV�GHO
FyQVXO�GH�(VWDGRV�8QLGRV�HQ�*XDGDODMDUD�\�HQ�HO�GH�OD�DHURQDYH�GH�0H[LFDQD
GH� $YLDFLyQ� HQ� 0RQWHUUH\�� /RV� LQWHUURJDWRULRV� D� HVWRV� VRVSHFKRVRV� SXHGHQ
DUURMDU� PXFKD� OX]� VREUH� ODV� FRQH[LRQHV� GH� JUXSRV� WHUURULVWDV� HQ� HO� DVDOWR
DUPDGR�D�GRQ�(XJHQLR�*DU]D�6DGD�

²¢&XHQWD� OD� SROLFtD� MXGLFLDO� GHO� HVWDGR� FRQ� HO� DSR\R� GH� RWUDV
GHSHQGHQFLDV� SROLFLDFDV� R� PLOLWDUHV�� OLFHQFLDGR� 6RODQD"� ²SUHJXQWy� RWUR
SHULRGLVWD�GH�OD�FLXGDG�GH�0p[LFR�

&DUORV�6RODQD�DVLQWLy�FRQ�XQ�YLJRURVR�PRYLPLHQWR�GH�FDEH]D�
²$Vt�HV�²UHSXVR²��2WUDV�GHSHQGHQFLDV�QRV�DSR\DQ�HQ�OD�LQYHVWLJDFLyQ

GHVGH� ODV� SULPHUDV� KRUDV� GH� HVWD� PLVPD� PDxDQD�� 6RQ� PXFKRV� ORV� UHFXUVRV
KXPDQRV�TXH�QHFHVLWDPRV�SDUD� LQYHVWLJDU� ORV�SRVLEOHV�QH[RV�GH�HVWRV�JUXSRV
FRQ� GHOLQFXHQWHV� GH� OD� &LXGDG� GH� 0p[LFR� R� GHO� HVWDGR� GH� *XHUUHUR� \� GH
-DOLVFR��3RU�HVR��DGHPiV�GH�QRVRWURV�\�GH�ODV�SROLFtDV�SUHYHQWLYDV�GHO�HVWDGR�
SDUWLFLSDQ�OD�'LUHFFLyQ�)HGHUDO�GH�6HJXULGDG�\�OD�3ROLFtD�-XGLFLDO�)HGHUDO��/D
YLJLODQFLD�� LQVLVWR�� VHxRUHV�� GHEH� H[WHQGHUVH� D� WRGR� HO� SDtV�� (VWH� FULPHQ� IXH
FRPHWLGR�DTXt�� HQ�0RQWHUUH\��SDUD�GXHOR�GH� OD� VRFLHGDG� UHJLRPRQWDQD�� HQ� OD
SHUVRQD�GH�XQR�GH�ORV�PH[LFDQRV�PiV�LOXVWUHV��PiV�~WLOHV�D�QXHVWUD�VRFLHGDG�
SHUR� DWHQWDGRV� GH� HVWD� QDWXUDOH]D� QR� VH� FLUFXQVFULEHQ� D� XQD� VROD� FRPDUFD�
$GHPiV�� ODV� FDUDFWHUtVWLFDV� JHQHUDOHV� GH� ORV� DVDOWDQWHV�� REWHQLGDV� SRU



GHFODUDFLRQHV�GH� WHVWLJRV�RFXODUHV�GHO� DWHQWDGR�� IXHURQ�EROHWLQDGDV�\D�GHVGH
0DWDPRURV� D� 7LMXDQD�� SRU� WRGD� OD� IURQWHUD�� D� ILQ� GH� TXH� WDPELpQ� OD� SROLFtD
QRUWHDPHULFDQD�HVWp� OLVWD�SDUD�GHWHQHUORV�HQ� OD� IURQWHUD� VL� LQWHQWDUDQ� IXJDUVH�
7RGDV� ODV�FDUUHWHUDV�HVWiQ�EORTXHDGDV�DKRUD�²SURVLJXLy�H[SOLFDQGR�GHVSXpV
GH�LQWHUUXPSLUVH�SDUD�HVFXFKDU�XQ�PHQVDMH�HQ�YR]�EDMD�GH�VX�D\XGDQWH²��+D\
XQD� LQWHQVD� E~VTXHGD� WDPELpQ� SDUD� ORFDOL]DU� HQ� OD� FLXGDG� XQ� DXWR� SODFDV�
(8)������GH�&RDKXLOD��TXH�IXH�YLVWR�SRU�HO�SDUTXH�GH�ORV�1LxRV�&DPSHRQHV�
FHUFD�GH�ORV�FHPHQWHULRV�GHO�&DUPHQ�\�'RORUHV��$Kt�HQFRQWUDPRV�HVWD�PDxDQD�
FRPR� XVWHGHV� VDEHQ�� XQ� DXWRPyYLO� )RUG� )DOFRQ� JULV�� PRGHOR� ������ SRFRV
PLQXWRV� GHVSXpV� GHO� DVDOWR� D� GRQ�(XJHQLR�*DU]D�6DGD�� D� ODV� QXHYH� WUHLQWD� \
FLQFR��SDUD�VHU�H[DFWRV��(Q�HO�LQWHULRU�GH�HVH�YHKtFXOR�\DFtDQ�GRV�FDGiYHUHV�GH
KRPEUHV�MyYHQHV��8QR�GH�HOORV�WHQtD�VHxDOHV�LQGXGDEOHV�GH�KDEHU�UHFLELGR�HO
WLUR�GH�JUDFLD��&UHHPRV�TXH�HOORV�VRQ�ORV�DJUHVRUHV�TXH�UHVXOWDURQ�KHULGRV�HQ
HO�DVDOWR�D�GRQ�(XJHQLR�*DU]D�6DGD�\�TXH�IXHURQ�WUDVODGDGRV�HQ�OD�FDPLRQHWD
&KHYUROHW�TXH�DEDQGRQDURQ�D�WUHV�FDOOHV�GHO�OXJDU��$GHPiV�GH�XQ�VRPEUHUR�GH
SDOPD��XQD�EROVD�GH�SDQ�\�ORV�FDGiYHUHV��HQFRQWUDPRV�HQ�HO�)RUG�)DOFRQ�GRV
SLVWRODV��XQD�GH�HOODV�0DJQXP��&RPR�FUHHPRV�TXH� VH� WUDWD�GH� ORV� DVDOWDQWHV
PLVPRV��VXV�IRWRJUDItDV�KDQ�VLGR�EROHWLQDGDV�\�SXEOLFDGDV�HQ�WRGRV�ORV�GLDULRV
GH�OD�UHJLyQ��4XL]iV�QLQJ~Q�IDPLOLDU�VH�DWUHYD�D�UHFODPDU�ORV�FXHUSRV��SHUR�VL
DOJXQR�OR�KLFLHUD��HVWDUtDPRV�HQWRQFHV�HQ�OD�SRVLELOLGDG�GH�DFODUDU�FRQ�UDSLGH]
OD� LGHQWLILFDFLyQ� GH� ORV� PyYLOHV� GHO� DVDOWR� \� ORV� QH[RV� GH� HVWRV� JUXSRV� GH
GHOLQFXHQWHV�

²¢4XLHUH�GHFLU�TXH�D~Q�QR�KDQ�LGHQWLILFDGR�ORV�FDGiYHUHV�HQFRQWUDGRV�HQ
HO�)RUG�)DOFRQ"�²SUHJXQWy�XQ�SHULRGLVWD�GH�OD�FLXGDG�GH�0RQWHUUH\�

²$KRUD��D� ODV�RQFH� WUHLQWD�GH� OD�QRFKH�²UHSXVR�&DUORV�6RODQD�PLUDQGR
VX� UHORM²�� QR� KDQ� VLGR� D~Q� LGHQWLILFDGRV� ORV� FDGiYHUHV�� DVt� HV�� 3HUR� SXHGR
DVHJXUDUOHV�TXH�SURQWR�ODV�LQYHVWLJDFLRQHV�OOHJDUiQ�D�UHVXOWDGRV�VDWLVIDFWRULRV�
VHxRUHV�

²¢4Xp�QRV�SXHGH�GHFLU�GH�PiV�GHWHQLGRV"�²SUHJXQWy�XQ�SHULRGLVWD�GH�OD
&LXGDG�GH�0p[LFR�

²¢0iV�GHWHQLGRV"�²UHSXVR�FRQ�PROHVWLD�&DUORV�6RODQD�
(O� SHULRGLVWD� VH� KDEtD� SXHVWR� GH� SLH�� FRQ� VX� OLEUHWD� HQ� OD� PDQR�� 9DULRV

DJHQWHV� MXGLFLDOHV� DWUDYHVDURQ� SRU� OD� VDOD� KDFLD� OD� SXHUWD� GH� VDOLGD�� &DUORV
6RODQD�VH�QRWDED�RIXVFDGR�



²+H�GDGR�\D� OD� OLVWD�GH�QRPEUHV� VRVSHFKRVRV�� VHxRUHV�²GLMR�FRQ� WRQR
FRUWDQWH²��<�GHER�DFODUDUOHV�TXH�QR�TXHUHPRV�FRQWUDULDU�HQ�HVWRV�PRPHQWRV
GHOLFDGRV� D� OD� RSLQLyQ� S~EOLFD� QDFLRQDO� QL� UHJLRQDO�� (VWDPRV� KDFLHQGR� XQ
HVIXHU]R�SRU�FXPSOLU�FRQ�KDFHU�S~EOLFD�XQD�LQIRUPDFLyQ�TXH�HQ�RWURV�SDtVHV�QR
VH�GDUtD�SRU�QLQJ~Q�PRWLYR��SXHVWR�TXH�SRGUtD�IUHQDU�R�FRPSOLFDU�LQQHFHVDULD�H
LQGHVHDEOHPHQWH� ODV� SHVTXLVDV� IRUPDOHV� TXH� OD� SROLFtD� MXGLFLDO� \� RWUDV
FRUSRUDFLRQHV� KHUPDQDV� GHO� SDtV� WHQHPRV� TXH� GHVDUUROODU� HQ� HVWH� FDVR
GHOLFDGR�SDUD�0p[LFR��QR�VyOR�SDUD�0RQWHUUH\��3HUR�SRU�WUDWDUVH�GH�OD�LQPHQVD
SHUVRQDOLGDG� GH� GRQ� (XJHQLR� *DU]D� 6DGD�� GH� HVH� KRPEUH� GH� JUDQ� WDOOD
LQGXVWULDO��HGXFDWLYD��KXPDQD��HVWDPRV�GLVSXHVWRV�D�FRODERUDU�FRQ�ORV�GLDULRV
PH[LFDQRV�� 3HUR� GH� QLQJXQD� PDQHUD� SXHGR� SHUPDQHFHU� LPSDVLEOH� DQWH
SURYRFDFLRQHV�TXH�SXHGDQ�SDUWLU� GH�XVWHGHV�PLVPRV�SDUD� HQWRUSHFHU�QXHVWUR
WUDEDMR�� <R� QR� ORV� FRQWUDUtR� HQ� VXV� ODERUHV�� \� OR� PLVPR� SXHGR� SHGLU� SDUD
QRVRWURV��VHxRUHV�

(O� SHULRGLVWD� KDEtD� VHJXLGR� GH� SLH�� $OJXQRV� UHSRUWHURV� VH� DFHUFDURQ� D
KDEODUOH� HQ� YR]� EDMD�� /HYDQWy� OD� PDQR�� HVJULPLHQGR� XQ� ODSLFHUR� SDUD
LQWHUYHQLU�

²&RQ� WRGR� UHVSHWR� SDUD� XVWHG�� OLFHQFLDGR� 6RODQD� ²YROYLy� D� GHFLU� HO
SHULRGLVWD²�� 3DUD� XVWHG� \� SDUD� ORV� RUJDQLVPRV� SROLFLDFRV� GHO� HVWDGR� GH
1XHYR� /HyQ� \� GHO� SDtV��0L� SUHJXQWD� QR� EXVFD� RIHQGHUOR�� 1L� WDPSRFR� D� VXV
FRODERUDGRUHV�� TXH� HPSLH]R� D� YHU� QHUYLRVRV� SRU� QXHVWUD� LQWHUYHQFLyQ� ²
SURVLJXLy�GLFLHQGR�PLHQWUDV�HO�PRYLPLHQWR�GH�DJHQWHV�MXGLFLDOHV�VH�KDFtD�PiV
QRWRULR� HQ� OD� VDOD²�� 3HUR� VDEHPRV� TXH� KD\�PXFKRV� GHWHQLGRV� \D� HQ� YDULRV
OXJDUHV� QR� VyOR� DTXt�� HQ� 0RQWHUUH\�� HQ� OD� SHQLWHQFLDUtD� GHO� HVWDGR� \� HQ� HO
FDPSR�GH�OD�VpSWLPD�=RQD�0LOLWDU��VLQR�TXH�WDPELpQ�KD\�GHWHQFLRQHV�TXH�QR�VH
KDQ� KHFKR� S~EOLFDV�� HQ� &RDKXLOD�� 6DQ� /XLV� 3RWRVt�� 3XHEOD�� 7DPDXOLSDV� \
-DOLVFR��<�KDFHPRV�HVWD�SUHJXQWD�SRUTXH�XVWHG�PLVPR�KD�LQIRUPDGR�TXH�WRGDV
ODV�SROLFtDV�GHO�SDtV�VH�KDQ�PRYLOL]DGR�SRU�HVWH�IDOOLGR�VHFXHVWUR�GHO�LQGXVWULDO
*DU]D�6DGD��3RU�HVR�FUHR�TXH�QXHVWUD�SUHJXQWD�VLJXH�HO�PLVPR�SODQWHDPLHQWR
TXH�XVWHG�KD�GDGR�D�FRQRFHU��3RUTXH�UHVXOWDUtD�GLItFLO�FUHHU�TXH�OD�)HGHUDO�GH
6HJXULGDG�SDUWLFLSDUD�DTXt�VLQ�KDEHU�KHFKR�GHWHQFLRQHV�HQ�WRGRV�HVRV�OXJDUHV
HQ�TXH�VH�KD�VDELGR�GH�GHVDSDUHFLGRV�SRUTXH�VH�OHV�DFXVH�GH�FRODERUDGRUHV�GH
/XFLR�&DEDxDV�R�GH�JUXSRV�TXH�VHFXHVWUDQ�D�PDJQDWHV�

²<R� QR� HVWR\� YLJLODQGR� HO� WUDEDMR� GH� RWUDV� FRUSRUDFLRQHV� ²UHSOLFy



PROHVWR�&DUORV�6RODQD²��0L�WUDEDMR�VH�FRQFHQWUD�DTXt��HQ�HO�HVWDGR�GH�1XHYR
/HyQ�\�QR�HVWDPRV�DO�WDQWR�GH�OR�TXH�RFXUUH�HQ�RWURV�VLWLRV��3RUTXH�OH�UHFXHUGR
TXH� FDGD� HVWDGR� HV� VREHUDQR� \� QRVRWURV� VyOR� SRGHPRV� FRQWDU� FRQ� XQ� DSR\R
VROLGDULR�HQ�HVWH�PRPHQWR�SDUD�DYDQ]DU�HQ�QXHVWUDV�SHVTXLVDV��TXH�GHVHDPRV
FRQWLQXDU� KDVWD� HO� ILQ�� KDVWD� REWHQHU� UHVXOWDGRV� SRVLWLYRV��<� FUHHPRV� TXH� HV
VXILFLHQWH�\D�FRQ�OD�LQIRUPDFLyQ�TXH�KHPRV�TXHULGR�FRPSDUWLU�FRQ�XVWHGHV��FRQ
OD�RSLQLyQ�S~EOLFD��(Q� FDVR�GH�TXH�GHPRV�RWUD� UXHGD�GH�SUHQVD�� VHxRUHV�²
DJUHJy� FRQWHQLHQGR� YLVLEOHPHQWH� VX� GLVJXVWR²�� OR� KDUHPRV� VDEHU� FRQ
VXILFLHQWH� DQWLFLSDFLyQ�� 'H� RWUR� PRGR� UHFLELUiQ� ORV� EROHWLQHV� TXH� FUHDPRV
FRPSDWLEOHV� WRGDV� ODV� GHSHQGHQFLDV� SROLFLDFDV� FRQ� HO� DYDQFH� GH� ODV
LQYHVWLJDFLRQHV��0XFKDV�JUDFLDV��VHxRUHV�²GLMR�SRQLpQGRVH�GH�SLH�\�VDOLHQGR
KDFLD� OD� SXHUWD� GHO� YHVWtEXOR� URGHDGR� SRU� YDULRV� DJHQWHV� MXGLFLDOHV� TXH� VH
LQWHUSRQtDQ�FRQ�YLROHQFLD�HQWUH�ORV�SHULRGLVWDV�

²¢/LFHQFLDGR�=RUULOOD"�¢6HxRU�JREHUQDGRU"�²VH�HVFXFKy�OD�YR]�OHMDQD��SRU
HO�WHOpIRQR��FRQ�LQWHUIHUHQFLD�

²6t��VR\�\R�²FRQWHVWy�3HGUR�=RUULOOD��JREHUQDGRU�GH�1XHYR�/HyQ�
²/H� OODPDPRV� GH� OD� 6HFUHWDUtD� GH� OD� 3UHVLGHQFLD�� VHxRU� JREHUQDGRU�²

DJUHJy�OD�YR]�FRQ�PiV�FODULGDG�SRU�HO�WHOpIRQR�
²6t��GLJD��GLJD�²UHSXVR�3HGUR�=RUULOOD�
²3DUD�KDFHU�GH�VX�FRQRFLPLHQWR�TXH�HO�SUHVLGHQWH�GH�OD�5HS~EOLFD�OOHJDUi

D� ODV� GRV� \� PHGLD� GH� OD� WDUGH� D� OD� FLXGDG� GH�0RQWHUUH\� SDUD� DVLVWLU� D� ORV
IXQHUDOHV�GHO�VHxRU�(XJHQLR�*DU]D�6DGD�

²¢&yPR"�²SUHJXQWy�DO]DQGR�OD�YR]²��¢/OHJDUi�KR\�PLVPR"
²6t�� DVt� HV�� VHxRU� JREHUQDGRU�²H[FODPy� OD� YR]� DO� H[WUHPR� GH� OD� OtQHD

WHOHIyQLFD�TXH�RWUD�YH]�SDUHFtD�FXEULUVH�GH�LQWHUIHUHQFLD�
²(O� OLFHQFLDGR�7RUUHV�0DQ]R�\�HO� LQJHQLHUR�%UDYR�$KXMD�\D�HVWiQ�DTXt�

OLFHQFLDGR�²UHSXVR�3HGUR�=RUULOOD²��7HQtDPRV�HQWHQGLGR�TXH�YHQtDQ�FRQ�OD
UHSUHVHQWDFLyQ�GHO�VHxRU�SUHVLGHQWH�

²(O�VHxRU�SUHVLGHQWH�GHFLGLy�DVLVWLU�HVWD�PDxDQD�²UHSXVR�OD�YR]�FRQ�PiV
FODULGDG�HQ�HO�WHOpIRQR�TXH�SRU�XQ�PRPHQWR�SDUHFLy�GHVSHMDUVH²��5HFLELPRV
LQIRUPDFLRQHV�TXH�OR�SHUVXDGLHURQ�D�DVLVWLU�FRQ�ORV�VHFUHWDULRV�GH�(GXFDFLyQ�\



GH�,QGXVWULD��/D�SUHVHQFLD�GH�ORV�VHFUHWDULRV�VyOR�GDUtD�IH�GH�OD�LPSRUWDQFLD�GH
GRQ� (XJHQLR� *DU]D� 6DGD� FRPR� LQGXVWULDO� \� FRPR� IXQGDGRU� GHO� ,QVWLWXWR
7HFQROyJLFR��3HUR�FRQ� OD�DVLVWHQFLD�GHO� VHxRU�SUHVLGHQWH�GH� OD�5HS~EOLFD� VH
IRUWDOHFHUi��R�GHEH�IRUWDOHFHUVH��VHxRU�JREHUQDGRU��OD�SDUWLFLSDFLyQ�DFWLYD�GHO
(VWDGR�PH[LFDQR�HQ�HO�UHFKD]R�D�HVWH�DVDOWR��(O�VHxRU�SUHVLGHQWH�QR�TXLHUH�TXH
KD\D�QLQJXQD�GXGD�GH�VX�DSR\R�\�VROLGDULGDG�FRQ�OD�IDPLOLD�*DU]D�6DGD�\�FRQ
OD�IXHU]D�LQGXVWULDO�GH�0RQWHUUH\��¢PH�HQWLHQGH"

²0H� SDUHFH� XQD� GHFLVLyQ� PX\� RSRUWXQD�� OLFHQFLDGR� ²UHSXVR� 3HGUR
=RUULOOD²�� /D� SUHVHQFLD� GHO� VHxRU� SUHVLGHQWH� HFKDUi� SRU� WLHUUD� YHUVLRQHV
WHQGHQFLRVDV� TXH� EXVFDQ� FRQWUDSRQHU� D� OD� LQGXVWULD� \� DO� JRELHUQR�� (V� PX\
LPSRUWDQWH� OD�GHFLVLyQ�TXH�KD�WRPDGR��+iJDOH�VDEHU�TXH�OR�IHOLFLWR�\�TXH�ODV
DXWRULGDGHV�GHO� HVWDGR�GH�1XHYR�/HyQ� OR� HVSHUDUHPRV�HQ�HO� DHURSXHUWR�D� OD
KRUD�LQGLFDGD�

²(V� LPSRUWDQWH�TXH� VHSD� OD� IDPLOLD�*DU]D�6DGD�TXH�HO� VHxRU�SUHVLGHQWH
DVLVWLUi� SHUVRQDOPHQWH� SDUD� GHPRVWUDU� VX� DPLVWDG� FRQ� HOORV� \� SDUD� GDU
UHFRQRFLPLHQWR�� FRQ� VX� SUHVHQFLD�� D� XQ� FUHDGRU� GH� LQGXVWULDV� GH� HVStULWX
QDFLRQDOLVWD��VHxRU�JREHUQDGRU��1R�YD�SRU�SUHVLRQHV�SROtWLFDV��VLQR�SRUTXH�HO
JRELHUQR�GH�OD�5HS~EOLFD�\�ORV�LQGXVWULDOHV�GH�0RQWHUUH\�VRQ�DPLJRV��\�DPERV
FRQ� HVStULWX� QDFLRQDOLVWD� \� SDWULyWLFR�� &RQ� VX� DVLVWHQFLD�� HO� SUHVLGHQWH
(FKHYHUUtD� GHPXHVWUD� OD� DPLVWDG� FRQ� OD� LQGXVWULD� GH� 1XHYR� /HyQ�� \� QR� VX
DQWDJRQLVPR��¢PH�HQWLHQGH"

²6t��OLFHQFLDGR��SRU�VXSXHVWR��<�PH�SDUHFH�DWLQDGD�OD�GHFLVLyQ�GHO�VHxRU
SUHVLGHQWH��FRPR�OH�GLJR�

²(Q� OD�=RQD�0LOLWDU� GH� VX� HVWDGR� WLHQHQ� \D� FRQRFLPLHQWR� GH� HVWR��<� OH
LQIRUPR�WDPELpQ�TXH�LUi�HO�2ILFLDO�0D\RU�GH�OD�3UHVLGHQFLD�

²%LHQ��OLFHQFLDGR��7RPR�QRWD�
²¢(VWi�FRQILUPDGD�OD�ILOLDFLyQ�SROtWLFD�GH�ORV�DVDOWDQWHV"
²(VWi� FRQILUPDGD�� OLFHQFLDGR�� 6RQ� FRPXQLVWDV�� <� DO� SDUHFHU� YDULRV� GHO

PRYLPLHQWR�IHUURFDUULOHUR�GH�9DOOHMR��8QR�GH�ORV�FDGiYHUHV�IXH�UHFODPDGR�SRU
OD�HVSRVD��(UDQ�GHO�JUXSR�TXH�VHFXHVWUy�KDFH�XQ�DxR�HO�DYLyQ�GH�0H[LFDQD�GH
$YLDFLyQ�

²/D�3URFXUDGXUtD�\�*REHUQDFLyQ� ULQGLHURQ�XQ� LQIRUPH�PX\�SUHFLVR�HVWD
PDGUXJDGD��VHxRU�JREHUQDGRU��\�DO�VHxRU�SUHVLGHQWH�OH�LQWHUHVD�HQ�HVSHFLDO�OD
DFWLWXG�GH�UHVSXHVWD�GH�OD�RSLQLyQ�GH�VX�HVWDGR�



²+D\� XQ� LQWHQWR� GH� PDQLSXODFLyQ� PX\� FODUR� SRU� SDUWH� GH� JUXSRV
FRQVHUYDGRUHV�GH�1XHYR�/HyQ��OLFHQFLDGR��SHUR�QR�KD\�XQD�RSRVLFLyQ�SROtWLFD
DELHUWD�DO�JRELHUQR�GH�OD�5HS~EOLFD�

²7HQHPRV�LQIRUPHV�GH�TXH�SDUWH�GHO�JUXSR�LQGXVWULDO�VH�FRQJUDWXOD�SRU�OD
FDtGD�GHO�SUHVLGHQWH�$OOHQGH�HQ�&KLOH�\�TXH�FRQVLGHUD�FRPR�XQD�UHSUHVDOLD�HO
DVDOWR�DO�VHxRU�*DU]D�6DGD�

²$OJXQRV� JUXSRV� GH� H[WUHPD� GHUHFKD� IHVWHMDQ� OD� FDtGD� GH� 6DOYDGRU
$OOHQGH�HQ�&KLOH��DVt�HV�²UHSXVR�HOHYDQGR�OD�YR]�QXHYDPHQWH�3HGUR�=RUULOOD
²��&UHHQ�TXH� HO� DSR\R�GH�0p[LFR� DO� JRELHUQR�GH�8QLGDG�3RSXODU� GH�&KLOH
HTXLYDOH�D�DSR\DU�OD�FUHDFLyQ�GH�JUXSRV�DUPDGRV�FRPXQLVWDV�DTXt�\�HQ�WRGR�HO
PXQGR�� 3HUR� HVWR� HV� DEVXUGR�� OLFHQFLDGR�� HVWR� VyOR� HV� HO� SODQWHDPLHQWR
DEVXUGR�GH� ORV�JUXSRV�PiV�FRQVHUYDGRUHV�\�HQIHUPRV��1R�FUHR�TXH�GHEDPRV
SUHVWDU�DWHQFLyQ�D�HVDV�SRVWXUDV�TXH�VRQ�PLQRULWDULDV�

²'H� FXDOTXLHU� PDQHUD�� VHxRU� JREHUQDGRU�� ODV� LQVWUXFFLRQHV� GH� VHJXLU
DSR\DQGR� KDVWD� OR� ~OWLPR� D� ORV� DVLODGRV� FKLOHQRV�� SURVHJXLUiQ� VLQ� HO� PHQRU
DVRPR� GH� GXGD�� 1R� VH� DFHSWDUi� QLQJ~Q� WLSR� GH� VDERWDMH� R� GH� SUHVLyQ� SDUD
PRGLILFDU�HVWD�SRVWXUD�GH�0p[LFR��VHxRU�JREHUQDGRU��3RU�HVR�HO�SUHVLGHQWH�YD
WDPELpQ� SHUVRQDOPHQWH� DKRUD�� 'HEH� TXHGDU� FODUR� \� IRUWDOHFLGR� HO� DSR\R
VROLGDULR�GHO�JRELHUQR�GH�OD�5HS~EOLFD�FRQ�HO�GXHOR�GHO�VHxRU�*DU]D�6DGD�

²(QWLHQGR��\�FDXVDUi�XQD�LPSUHVLyQ�PX\�IDYRUDEOH�HQ�HO�PHGLR�LQGXVWULDO�
SRUTXH�GRV� VHFUHWDULRV� GH�(VWDGR�\� HO� SUHVLGHQWH�PLVPR�GLVLSDUiQ� FXDOTXLHU
GXGD� TXH� ORV� JUXSRV� PiV� FRQVHUYDGRUHV� GH� DTXt� SXGLHUDQ� WHQHU� VREUH� HO
GLVWDQFLDPLHQWR�FRQ�HO�JRELHUQR�GH�OD�5HS~EOLFD�

²1HFHVLWDPRV�LQVLVWLU�HQ�TXH�ORV�PyYLOHV�GHO�DWHQWDGR�HUDQ�HFRQyPLFRV�
QR� SROtWLFRV�� 4XH� VH� WUDWD� GH� XQ� VHFXHVWUR� IUXVWUDGR� \� TXH� HO� JRELHUQR� GH
0p[LFR�UHSUXHED�HVH�KHFKR�

²/R� HQWLHQGR� \� PH� SDUHFH� OD� PHMRU� \� PiV� YDOLHQWH� GHFLVLyQ� TXH� SXGR
WRPDU�HO�VHxRU�SUHVLGHQWH�HQ�HVWRV�PRPHQWRV��OR�UHSLWR�

²6L�KXELHUD�DOJ~Q�FDPELR�GH�KRUDULRV�HQ�HO�YXHOR�GHO�VHxRU�SUHVLGHQWH�\R
PLVPR�OH�YROYHUtD�D�OODPDU��VHxRU�JREHUQDGRU�

&RPR�VL�VH�KXELHUD�URWR�GH�SURQWR�XQ�IUiJLO�PXUR��R�XQ�FRUGHO�TXH�OD�DWDED��DO



OOHJDU� DO� FHPHQWHULR� OD� PXFKHGXPEUH� VH� SUHFLSLWy� GHVWUR]DQGR� VHSXOFURV�
UDPDV��DUEXVWRV��(O�LPSXOVR�LQFRQWURODEOH�VH�HVSDUFLy�KDVWD�ODV�SULPHUDV�OtQHDV
GHO�FRUWHMR��/RV�FRUGRQHV�SROLFLDFRV�\�GH�VHJXULGDG�IXHURQ�UHEDVDGRV�SRU� OD
PXOWLWXG� TXH� VH� PRYtD�� TXH� VH� GHUUDPDED�� 6yOR� XQR� GH� ORV� VHFUHWDULRV� GH
(VWDGR�ORJUy�SHUPDQHFHU� MXQWR�DO�SUHVLGHQWH�(FKHYHUUtD��8QD�ILQD�OOXYLD�FDtD
GHVGH�KDFtD�YDULRV�PLQXWRV��/RV�SDUDJXDV��ODV�JDEDUGLQDV��HVWDEDQ�\D�K~PHGRV�

&RORFDURQ� HO� IpUHWUR� MXQWR� D� OD� FULSWD�� EDMR� HO� WHPSOHWH� GH� ORV� RUDGRUHV�
&XDQGR�WHUPLQDED�GH�KDEODU�HO�VHJXQGR��OD�OOXYLD�FD\y�FRQ�IXHU]D��DEXQGDQWH�
8Q� JUXSR� VH� FHUUy� DOUHGHGRU� GHO� SUHVLGHQWH� (FKHYHUUtD� SDUD� FXEULUOR� FRQ
SDUDJXDV�� (O� WHUFHU� RUDGRU�� 5LFDUGR� 0DUJiLQ� =R]D\D�� FRPHQ]y� D� KDEODU� HQ
QRPEUH� GH� ORV� JUXSRV� HPSUHVDULDOHV� \� EDQFDULRV� GH�0RQWHUUH\�� HOHYDQGR� OD
YR]��YXHOWR�KDFLD�ORV�GHXGRV�\�HO�SUHVLGHQWH��HQWUH�HO�UXLGR�GH�OD�OOXYLD�

²([LVWHQ�RFDVLRQHV�²FRPHQ]y�D�GHFLU²��FLHUWRV�PRPHQWRV�HQ�OD�YLGD�GH
OD�FLXGDGHV�� HQ�TXH� ORV�KHFKRV� VRQ�PiV�HORFXHQWHV�TXH� ODV�SDODEUDV��eVWD�HV
XQD�GH�HVDV�RFDVLRQHV��&RQWHPSODU�HVWD�PXOWLWXG�²FRQWLQXy��VHxDODQGR�D� ORV
PLOODUHV� GH� SHUVRQDV� HVSDUFLGDV� EDMR� OD� OOXYLD²� HQ� OD� TXH� VH� HQFXHQWUDQ�
FRPR�VLHPSUH�KD�VXFHGLGR�HQ�0RQWHUUH\��XQLGDV�WRGDV�ODV�FODVHV�VRFLDOHV��QRV
KDFH�UHIOH[LRQDU�HQ�OD�FDOLGDG�KXPDQD�\�PRUDO�GH�GRQ�(XJHQLR��GH�TXLHQ�WRGRV
VDEHPRV� OD� IRUPD� DOHYRVD�� LQDXGLWD�� HQ� TXH� IXH� DFULELOODGR� D� WLURV� GH
PHWUDOOHWD�

(O� VLOHQFLR�GH�0DUJiLQ�=R]D\D�SDUHFLy�GHVWDFDU� HO� UXPRU�GH� OD�PXOWLWXG�
GHO� YLHQWR�� GH� OD� IXHU]D� GH� OD� OOXYLD� HVWUHOOiQGRVH� FRQWUD� OD� WLHUUD�� ORV
VHSXOFURV��ORV�iUEROHV�

²4XH� VXV� DVHVLQRV� \� TXLHQHV� DUPDURQ� VXV� PDQRV� \� HQYHQHQDURQ� VXV
PHQWHV�²SURVLJXLy²�PHUHFHQ�HO�PiV�HQpUJLFR�GH�ORV�FDVWLJRV��HV�XQD�YHUGDG
LUUHEDWLEOH��3HUR�QR�HV�HVWR�OR�TXH�SUHRFXSD�D�QXHVWUD�FLXGDG��/R�TXH�DODUPD
QR�HV�WDQ�VyOR�OR�TXH�KLFLHURQ��VLQR�SRU�TXp�SXGLHURQ�KDFHUOR�

0DUJiLQ� =R]D\D� KL]R� XQD� SDXVD�� /D� OOXYLD� VHJXtD� FD\HQGR� FRQ� IXHU]D�
$MXVWy� ODV�KRMDV�GH�VX�GLVFXUVR�\�VH�YROYLy�D�PLUDU�HO� IpUHWUR�JULV��/XHJR�VH
YROYLy�KDFLD�HO�SUHVLGHQWH�\�ORV�GHXGRV�GH�(XJHQLR�*DU]D�6DGD�

²/D� UHVSXHVWD�HV�PX\�VHQFLOOD�²FRQWLQXy�FRQ�YR]� ILUPH²��DXQTXH�D� OD
YH]� DPDUJD� \� GRORURVD�� 6yOR� VH� SXHGH� DFWXDU� LPSXQHPHQWH� FXDQGR� VH� KD
SHUGLGR�HO�UHVSHWR�D�OD�DXWRULGDG��FXDQGR�HO�(VWDGR�GHMD�GH�PDQWHQHU�HO�RUGHQ
S~EOLFR��FXDQGR�QR�WDQ�VyOR�VH�GHMD�TXH�WHQJDQ�OLEUH�FDXFH�ODV�PiV�QHJDWLYDV



LGHRORJtDV��VLQR�TXH�DGHPiV�VH�OHV�SHUPLWH�TXH�FRVHFKHQ�VXV�IUXWRV�QHJDWLYRV
GH�RGLR��GHVWUXFFLyQ�\�PXHUWH��&XDQGR�VH�KD�SURSLFLDGR�GHVGH�HO�SRGHU��D�EDVH
GH�GHFODUDFLRQHV�\�GLVFXUVRV�� HO� DWDTXH� UHLWHUDGR�DO� VHFWRU�SULYDGR��GHO� FXDO
IRUPDED�SDUWH�GHVWDFDGD�HO�RFFLVR��VLQ�RWUD�ILQDOLGDG�DSDUHQWH�TXH�IRPHQWDU�OD
GLYLVLyQ� \� HO� RGLR� HQWUH� ODV� FODVHV� VRFLDOHV�� &XDQGR� QR� VH� GHVDSURYHFKD
RFDVLyQ� SDUD� IDYRUHFHU� \� D\XGDU� D� WRGR� FXDQWR� WHQJD� UHODFLyQ� FRQ� ODV� LGHDV
PDU[LVWDV� D� VDELHQGDV� GH� TXH� HO� SXHEOR� PH[LFDQR� UHSXGLD� HVWH� VLVWHPD� SRU
RSUHVRU�� (V� GXUR� GHFLU� OR� DQWHULRU�²DILUPy� GHVSXpV� GH� XQD� SDXVD²�� SHUR
FUHHPRV� TXH� HV� XQD� UHDOLGDG� TXH� VDOWD� D� OD� YLVWD�� 6HFXHVWURV�� DWHQWDGRV
GLQDPLWHURV��DVDOWRV�EDQFDULRV��XQLYHUVLGDGHV�FRQYHUWLGDV�HQ�WLHUUDV�GH�QDGLH�
GHVWUXFFLyQ�\�PXHUWH��HVR�HV�OR�TXH�WHQHPRV�TXH�VXIULU�HQ�FDUQH�SURSLD�\�HQ�OD
GH�IDPLOLDUHV�\�DPLJRV�

/D�OOXYLD�SDUHFLy�DPHQJXDU��(O�VXHOR�HVWDED�HQORGDGR�
²8UJH�TXH�HO�JRELHUQR�FDPELH�GH�UXPER�²YROYLy�D�VHQWHQFLDU�0DUJiLQ

=R]D\D²�SDUD�TXH�UHQD]FD�OD�FRQILDQ]D�HQ�HO�SXHEOR�PH[LFDQR��3RQHU�XQ�KDVWD
DTXt� D� TXLHQHV� PHGLDQWH� DJLWDFLRQHV� HVWpULOHV� \� DFWRV� GHOLFWLYRV� \
GHFODUDFLRQHV�RILFLDOHV� LQMXULRVDV��DPHQD]DQ�FRQ�VRFDYDU� ORV�FLPLHQWRV�GH� OD
SDWULD��(V�XQ�GHEHU�LQHOXGLEOH�

(O� SUHVLGHQWH� HVWDED� FRQ� HO� WUDMH� RVFXUR� \D� PRMDGR�� FRQ� OD� FDEH]D
HPSDSDGD� \� KHODGD�� MXQWR� D� ORV� GHXGRV�� IODQTXHDGR� SRU� HO� VHFUHWDULR�7RUUHV
0DQ]R�\�XQR�GH�ORV�KLMRV�GH�(XJHQLR�*DU]D�6DGD��ILMRV�ORV�RMRV��TXH�SDUHFtDQ
PiV�SHTXHxRV��HQ�HO�KRPEUH�TXH�KDEODED��FHUUDGRV�ORV�ODELRV�\�SURPLQHQWHV�\
VyOLGDV�ODV�TXLMDGDV��TXLHWDV�HQ�VX�URVWUR�UHGRQGR��PRMDGR�

(O� QLxR� OHYDQWy� OD� YLVWD�� 8Q� KHOLFySWHUR� DJLWDED� ODV� FRSDV� GH� ORV� iUEROHV�
SURGXFtD�XQ� UXLGR�GH� WURQFRV� VHFRV� FD\pQGRVH�� GH� WURQFRV�GH� iUEROHV�YLHMRV
DFXPXOiQGRVH�VREUH�OD�WLHUUD��(O�QLxR�HVWDED�FRQ�ORV�SLHV�GHVFDO]RV��7HQtD�GLH]
DxRV��$�HVD�HGDG�KDEtD�YLVWR�\D�PXFKRV�KHOLFySWHURV� VREUHYRODQGR�HO�HMLGR�
6DEtD�TXH�GHVSHJDEDQ�GH�$WR\DF�SHUR�TXH�GHVSXpV�WRPDEDQ�HVWD�UXWD��KDFLD�ODV
ODJXQDV� R� KDFLD� HO� PDU�� $� YHFHV� VH� DOHMDEDQ� KDFLD� HO� LQWHULRU� \� QR� ORV
HVFXFKDED�\D��ORV�GLVWLQJXtD�HQWUH�ODV�QXEHV��SHUGLpQGRVH��HPSHTXHxHFLpQGRVH�
3HUR� DKRUD� HO� KHOLFySWHUR� VH� GLULJtD� D� ODV� ODJXQDV�� 8Q� VDFR� EODQFR� YHQtD



FROJDGR�EDMR� HO� DSDUDWR�� TXH� VH�PRYtD� VXDYHPHQWH��(O� QLxR� HVWDED� FXLGDQGR
ODV�GRV�JDOOLQDV�TXH�D~Q�FRQVHUYDED�VX�IDPLOLD��3DUD�UHWLUDU�ORV�KXHYRV�GHO�GtD
OOHYDED�XQD�SHTXHxD�EROVD�GH�SOiVWLFR�

6H�WUHSy�VREUH�OD�EDUGD�GH�WURQFRV�\�PLUy�HO�KRUL]RQWH��4XHUtD�YHU�OD�JRWD
GH�PHWDO�TXH�DWUDYHVDED� ODV�QXEHV��TXH�VH�GHVSOD]DED� UXLGRVDPHQWH� VREUH� OD
WDUGH��6HQWtD�FXULRVLGDG��QR�WHPRU��4XHUtD�FHUFLRUDUVH��3HUR�VyOR�YHtD�SDVDU�HO
MXJXHWH�SRU�HO�FLHOR��KDFLHQGR�XQ�UXLGR�VRUGR��DJUDGDEOH�LQFOXVR��VLQ�KXPR��TXH
OH� DWUDtD�� (VWDED� DWHQWR� D� TXH� HO� KHOLFySWHUR� VROWDUD� HO� EXOWR�� SRUTXH� HUD� OD
VHxDO��<�HO�QLxR�TXLVR�SRU�XQ�LQVWDQWH�OODPDU�D�VXV�KHUPDQRV��SHUR�HUD�LQ~WLO�
6H� DOHMDED�� FDGD� YH]� HUD�PiV� GLItFLO� GLVWLQJXLU� OD� ILJXUD� GH� HVH� REMHWR� HQ� HO
FLHOR��1R�SRGUtD�YHU�QDGD��1R�SRGUtD�UHFRUGDU�QDGD��/DV�JDOOLQDV�FDFDUHDEDQ
HVWUXHQGRVDPHQWH�� 3DUHFtDQ� OODPDUOR�� LQVWDUOR�� DSUHVXUDUOR��(O� KHOLFySWHUR� VH
DOHMy�D~Q�PiV�\�FHVy�GH�HVFXFKDUOR��3HUR�VLQWLy�HO�VLOHQFLR��<�VLQWLy�TXH�D�HVD
GLVWDQFLD� QDGLH� SRGtD�PRULU�� D� QDGLH� SRGtD� VXFHGHUOH� QDGD�� TXH� WRGR� HVWDED
VHJXUR��6H�EDMy�GH�OD�EDUGD�D�KXUJDU�HQ�ORV�WLELRV�QLGRV�GH�ODV�JDOOLQDV��7RPy
ORV�KXHYRV�D~Q�FDOLHQWHV��HO�JDOOLQHUR�ROtD�PX\�SHQHWUDQWH��iFLGR��$O�WHUPLQDU
GH� UHFRJHUORV� VH� YROYLy� D�PLUDU� HO� FLHOR��8Q� OHYH� UXPRU� HPSH]DED� D� OOHJDU
KDVWD� pO�� GHVGH� HO� UXPER� GH� ODV� ODJXQDV�� (O� KHOLFySWHUR� UHJUHVDED�� LED
DXPHQWDQGR� VX� ILJXUD� \� VX� UXLGR�� XQ� UXLGR� VRUGR�� DFRPSDVDGR�� FRPR� HO� GH
PXFKDV� SDORPDV� MXQWDV�� 6H� TXHGy� KLSQRWL]DGR�� TXLHWR�� (O� KHOLFySWHUR
VREUHYROy� HO� HMLGR� \� ODV� JDOOLQDV� YROYLHURQ� D� DJLWDUVH��(O� QLxR� VLQWLy� TXH� OR
YHtDQ�GHVGH�HO�KHOLFySWHUR��VXVSHQGLGR�VREUH�ODV�SDOPHUDV�GH�FRSUD��%ULOODEDQ
ODV� YHQWDQDV� GHO� KHOLFySWHUR� \� YHtD� D� ORV� WULSXODQWHV�� R� FUHtD� YHUORV�� 6H
VXVSHQGtD� XQ� PRPHQWR� PiV�� DJLWDQGR� ODV� UDPDV� GH� ODV� SDOPHUDV� \� GH� ORV
iUEROHV��6X�UXLGR�HUD�PX\�LQWHQVR�\�ODV�JDOOLQDV�VHJXtDQ�DVXVWDGDV��'H�SURQWR
VH�GLR�FXHQWD�HO�QLxR�GH�TXH�YDULRV�SHUURV�HVWDEDQ�ODGUDQGR��6LJXLy�PLUDQGR�HO
KHOLFySWHUR�\�HPSH]y�D�VHQWLU�TXH�DOJR�OH�HVWDED�VXFHGLHQGR�D�pO��TXH�DOJR�QR
FRPSUHQGtD��1R�SRGtD�PRYHUVH��QR�SRGtD�PRYHU�VXV�PDQRV��VXV�SLHUQDV��4XLVR
PRYHU�OD�FDEH]D��SHUR�OD�WHQtD�ILMD��GH�FDUD�DO�FLHOR��EDxDGR�SRU�HO�UXLGR�SHUR
WDPELpQ�SRU�XQ�VRQLGR�H[WUDxR��SRU�XQD�HVSHFLH�GH�VLOHQFLR�TXH�VH�VXSHUSRQtD
DO�HVWUXHQGR�GH�ORV�PRWRUHV��6LQWLy�GRORU�HQ�ORV�RtGRV��VLQWLy�PLHGR��VLQWLy�TXH
QR� ORJUDED�PLUDUOR�ELHQ�� TXH� DOJR� OH� LPSHGtD�PLUDU� FRQ�FODULGDG��3HQVy�TXH
DOJR�HVWDED�EXVFDQGR�DKt�HO�JRELHUQR��(O�PLHGR�OR�FXEUtD�GHEDMR�GH�HVH�UXLGR
HQVRUGHFHGRU��(O�PLHGR�SRU�pO��SRU�WRGRV��(O�KHOLFySWHUR�FRPHQ]y�D�HOHYDUVH



RWUD�YH]��FRPR�XQ�DQLPDO�YLYR��XQ�WRUR�TXH�VH�YXHOYH�DO�ODGR�SDUD�HPEHVWLU��\
FRQIRUPH�VH�DOHMDED��FRQIRUPH�YROYtD�HO�QLxR�D�HVFXFKDU�HO�UXLGR�GH�OD�WLHUUD�
D� VHQWLU� OD� WLHUUD�� HO�RORU�GH� OD�KLHUED�� HO� VRO�GH� OD�PDxDQD�� WXYR�XQ� LQPHQVR
GHVHR�GH�VHQWLU�HO�VRO�HQ�VX�FXHUSR��GH�VHQWDUVH��3XVR�FRQ�FXLGDGR�ORV�KXHYRV�D
VX�ODGR�\�TXHGy�VHQWDGR�HQ�OD�WLHUUD��VLQ�HQWHQGHU�SRU�TXp�VXV�SHTXHxRV�SXxRV
WHPEODEDQ��6HJXtD�OORUDQGR�

²£5H~QDQ�D�WRGRV��£$�WRGRV��OHV�GLJR��²JULWy�HO�FDSLWiQ�
/RV� VROGDGRV� KDEtDQ� URGHDGR� ODV� SDODSDV� GH� OD� SOD\D�� (Q� XQD� KLOHUD� GH

SDODSDV� ODV� KDPDFDV� FROJDEDQ� YDFtDV�� (QIUHQWH�� HQ� XQD� VHULH� GH� IRQGDV�� ODV
PXMHUHV� FRFLQDEDQ� HQ� HVWXIDV� GH� FDUEyQ�� (O� FDPLyQ� PLOLWDU� HVWDED� D� FLHQ
PHWURV��SRU�HO�FDPLQR�GH�6DQ�-HUyQLPR��(O�VRO�GH�ODV�WUHV�GH�OD�WDUGH�FDtD�FRQ
YLROHQFLD� VREUH� OD� SOD\D�� VREUH� HO� ROHDMH� LQPHQVR� GHO� PDU� DELHUWR�� /RV
SHVFDGRUHV�VH�KDOODEDQ�GH�SLH�MXQWR�D�ODV�ODQFKDV�YDUDGDV��/DV�RODV�EULOODEDQ
DO�UHYHQWDU�HQ�OD�SOD\D��FRPR�YLGULR��$OJXQRV�VROGDGRV�HPSXxDEDQ�VXV�DUPDV�
RWURV� ODV� WUDtDQ� FROJDQGR� HQ� ORV� KRPEURV�� (O� FDSLWiQ� VH� DFHUFy� D� ORV
SHVFDGRUHV�� 'LR� XQRV� SDVRV� DQWH� HOORV�� PLUiQGRORV�� /DV� HVSDOGDV� \� ORV
KRPEURV�EULOODEDQ�SRU�HO�VRO��VXGRURVRV�

²£([SOtTXHQPH��²JULWy�HO�FDSLWiQ²��£([SOtTXHQPH�D�Pt��£7~��£'LPH�W~�
²OH�RUGHQy�D�XQR�GH�ORV�SHVFDGRUHV�

(O�KRPEUH�PRUHQR�VH�TXHGy�FDOODGR��7HQtD�OD�IUHQWH�SHUODGD�GH�VXGRU��(O
SHOR�QHJUR�VH�DJLWDED��GHVSHLQDGR��SRU�OD�IXHUWH�EULVD�GHO�PDU�

²£7H�GLJR�TXH�WH�H[SOLTXHV��²YROYLy�D�JULWDU�HO�FDSLWiQ�
(O� KRPEUH� VH� PRYLy� OLJHUDPHQWH�� 3DUHFLy� YROYHUVH� D� PLUDU� KDFLD� ODV

SDODSDV�GRQGH�ODV�PXMHUHV�HVWDEDQ�DVXVWDGDV��PLUDQGR�
²%XHQR�²GLMR�PRYLHQGR�XQ�EUD]R�SDUD�VHxDODU�KDFLD�HO�PDU²��(V�TXH�OR

KHPRV�YLVWR�YDULRV�GH�QRVRWURV��SXHV��(O�PDU�KD�HVWDGR�DYHQWDQGR�SHGD]RV�GH
URSD��GH�SDQWDORQHV��GH�YHVWLGRV�GH�PXMHU��<�KXHVRV�GH�JHQWH��SXHV�

²¢+XHVRV�GH�JHQWH"�²LQWHUUXPSLy�VHFDPHQWH�HO�FDSLWiQ�
(O�SHVFDGRU�YROYLy�D�TXHGDUVH�FDOODGR��PLUDQGR�DO�PLOLWDU�
²£5HVSRQGH��²JULWy�HO�FDSLWiQ²��£([SOtFDWH�
²<R�QR��SXHV�²UHSXVR�HO�SHVFDGRU²��(VR�GLFH�OD�JHQWH�TXH�KD�YHQLGR�



+HPRV�RtGR�DTXt�TXH�GLFHQ�TXH�VRQ�KXHVRV�GH�JHQWH� OR�TXH�HVWi�DYHQWDGR�HO
PDU�� (VR� GLFHQ�� 3HUR� WDPELpQ� HO�PDU� HVWi� DYHQWDQGR� ]DSDWRV� GH�PXMHU� \� GH
QLxR��KXDUDFKHV��(VR�KHPRV�YLVWR��SXHV�

²(V�EDVXUD� TXH� YLHQH� GH� RWUD� SDUWH�²LQWHUUXPSLy� HO� FDSLWiQ²��3RUTXH
QDGLH�SXHGH�DVHJXUDU�TXH�VHD�GH�JHQWH�TXH�KD\D�FDtGR�DO�PDU��3RUTXH�QXHVWURV
KHOLFySWHURV� VyOR� DUURMDQ� DUHQD�� ¢/R� R\HQ� XVWHGHV"�/RV� GH� DOOi�� XVWHGHV�� ¢OR
R\HQ"�¢/R�R\HQ�WRGRV"�$TXt�QDGLH�GHEH�GHFLU�PHQWLUDV��4XLHUR�TXH�HVWR�TXHGH
ELHQ�FODUR��6REUH�WRGR�SRUTXH�DTXt�OD�JHQWH�YLHQH�D�GLYHUWLUVH��¢QR"�/D�SOD\D
HVWi�PX\�ERQLWD��3RU�HVR�YLHQH�OD�JHQWH�D�GLYHUWLUVH�DTXt��D�QDGDU��¢QR�HV�DVt"�<
XVWHGHV� TXLHUHQ� TXH� HVWDV� SOD\DV� VLJDQ� HVWDQGR� DELHUWDV� D� WRGD� OD� JHQWH�
¢YHUGDG"� ¢'H� TXLpQHV� VRQ� HVDV� SDODSDV� TXH� DOTXLODQ"� <� DTXpOODV�� WDPELpQ�
GRQGH� YHQGHQ� FRPLGD�� ¢4XLpQHV� VRQ� ORV� GXHxRV"� ¢7LHQHQ� VXV� SHUPLVRV� SDUD
HVDV�SDODSDV"

'RV�SHVFDGRUHV�VH�PRYLHURQ��OHYDQWDQGR�ORV�EUD]RV�
²9DULDV� IDPLOLDV� WHQHPRV� SHUPLVR� SDUD� WUDEDMDU� HQ� HVDV� SDODSDV� ²

FRQWHVWy�XQR�GH�HOORV²��0L�HVSRVD�\�\R�WHQHPRV�DTXpOOD��OD�GHO�IRQGR�²GLMR
VHxDODQGR� FRQ� OD� PDQR� OD� IRQGD� GRQGH� WUHV� PXMHUHV� VH� KDOODEDQ� TXLHWDV�
PLUDQGR�D�ORV�VROGDGRV�TXH�URGHDEDQ�D�ORV�SHVFDGRUHV�

²£3XHV�TXLHUR�TXH�PH�HQWLHQGDQ�OR�TXH�HVWR\�GLFLHQGR��VHxRUHV��²YROYLy
D� GHFLU� HO� FDSLWiQ²�� 3RUTXH� HVWDV� SOD\DV� HVWiQ� PX\� ERQLWDV� \� QRVRWURV
TXHUHPRV�TXH�VLJDQ�DTXt��VLQ�TXH�QDGLH�ORV�PROHVWH��$Vt�TXH�WRGR�OR�TXH�DUURMH
HO�PDU��WRGD�OD�EDVXUD�TXH�VLJD�DYHQWDQGR��XVWHGHV�OD�YDQ�D�TXHPDU�R�OD�YDQ�D
HQWHUUDU��<�QDGD�PiV��/D�TXHPDQ�R� OD�HQWLHUUDQ�FRPR�EDVXUD�\�VH�ROYLGDQ�GH
WRGR� HVWR�� GH� ORV� FXHQWRV� TXH� OD� JHQWH� DQGD� LQYHQWDQGR��1R� WLHQHQ� SDUD� TXp
KDEODU� GH� HVDV� FRVDV� FRQ� QDGLH�� SRUTXH� HVR� QR� OHV� LPSRUWD�� 1R� WLHQH� FDVR�
SXHV��<�XVWHGHV� VLJDQ� WUDEDMDQGR�\�PDQWHQJDQ�HVWDV� IRQGDV�SDUD�TXH� OD�JHQWH
YHQJD�D�GLYHUWLUVH��3HUR�QR�TXHUHPRV�TXH�QLQJXQR�GH�XVWHGHV�DQGH�GLFLHQGR�DO
TXH�DTXt�VH�SUHVHQWH�OR�TXH�HO�PDU�DUURMD��$O�ILQ�TXH�VRQ�PHQWLUDV��<�\R�FUHR
TXH�D�QDGLH�OH�JXVWDUtD�FRPSUREDU�VL�SRGHPRV�DUURMDU�HQ�DOWD�PDU�D�WUDLGRUHV�R
D�OHQJXDVXHOWDV��¢QR"�¢9HUGDG�TXH�QR"�$Vt�TXH�YDPRV�D�FRQVXPLUOHV�DTXt�XQDV
FHUYH]DV�FRQ�SHVFDGRV�IULWRV��SDUD�TXH�YHDQ�TXH�VRPRV�VXV�DPLJRV��3DUD�TXH
SLHQVHQ� OR� TXH� OHV� FRQYLHQH� KDFHU�²DJUHJy� KDFLHQGR� VHxDV� D� XQ� JUXSR� GH
VROGDGRV�SDUD�TXH�VH�DFHUFDUDQ�D�ORV�SHVFDGRUHV²��<�ORV�TXH�WHQJDQ�FRVDV�GH
pVDV� TXH� DYHQWy� HO� PDU�� TXH� KD\DQ� JXDUGDGR� R� HVFRQGLGR�� R� TXH� QR� KD\DQ



WLUDGR�� PXpVWUHQVHODV� DTXt� D� ORV� VHxRUHV� VROGDGRV� SDUD� TXH� ODV� YHDQ� \
FRPLHQFHQ�D�TXHPDUODV�²GLMR�HQFDPLQiQGRVH�KDFLD�ODV�SDODSDV�

��GH�QRYLHPEUH�GH�����

²¢<�WRGRV�VLJXHQ�HQ�0p[LFR"�²SUHJXQWy�/XFLR�
²6H�TXHGDURQ�SRFRV� HQ�0p[LFR�� QR�PiV�GH� FXDWUR��<� \R�� SDUD� YHQLU� D

YHUWH�
/D�PXMHU� SDUWtD� XQ�SHGD]R�GH� WRUWLOOD� SDUD� FRPHUOD� FRQ� ORV� JUDQRV�GH

DUUR]� TXH� WHQtD� HQ� HO� SODWR�� 6H� VRUSUHQGLy� GH� SURQWR� FRQ� OD� SUHJXQWD� GH
/XFLR�\�OR�PLUy�H[WUDxDGD�

²6t��¢HQ�FXiQWR�WLHPSR�GHVDUPDV�\�DUPDV�WX�SLVWROD��/XSLWD"�²LQVLVWLy
/XFLR�

²1R� KH� FRQWDGR� HO� WLHPSR� ²UHVSRQGLy� OD� PXMHU�� ULpQGRVH²�� /R� KH
KHFKR�PXFKDV�YHFHV��SHUR�VLQ�ILMDUPH�HQ�FXiQWR�WLHPSR�

/XFLR� OD�PLUDED� VRQULHQWH��(Q� HO� FHQWUR�GH� OD�PHVD� HVWDED� OD� FDFHUROD
D]XO�GH�SHOWUH��FRQ�SHGD]RV�GH�FDUQH�IULWD��\�XQD�SHTXHxD�FD]XHOD�FRQ�DUUR]�
/XFLR� OH� DFHUFy�XQD�JDUUDID� GH� DJXD�� GH� EDUUR��/D�PXMHU� OR�PLUy�� 6RQULy�
PLHQWUDV�WRPDED�RWUR�SHGD]R�GH�WRUWLOOD�

²¢/RV�HQWUHQy�XQ�PLOLWDU��YHUGDG"�²DJUHJy�/XFLR�
²$Vt�HV�²FRQWHVWy²��WH�OR�KDEtD�GLFKR�
²¢<�HVH�PLOLWDU�WH�GLR�GLQHUR�WDPELpQ�D�WL��SDUD�TXH�YLQLHUDV�D�YHUPH"
/D�PXMHU�OR�PLUy�D�ORV�RMRV��3HUPDQHFLy�FDOODGD�PXFKR�WLHPSR�
²6t�²FRQWHVWy�DO�ILQ�
/XFLR�PRYLy�OD�FDEH]D�OLJHUDPHQWH�
²(VWiV�YLJLODGD��/XSLWD��3RU�HVR�QR�WH�KDFHQ�QDGD�
/D�PXMHU�OR�VHJXtD�PLUDQGR��H[WUDxDGD��7HQtD�VXV�ODUJDV�PDQRV�EODQFDV

VREUH� OD�PHVD�GH�PDGHUD�� MXQWR�DO�SODWR�YDFtR��3RU� OD�YHQWDQD�OD� OX]�GH� OD
WDUGH�FRPHQ]DED�D�RVFXUHFHUVH��8QD�VXDYH�SHQXPEUD�LED�FD\HQGR�VREUH�ORV
PXURV��VREUH�OD�PHVD��VREUH�ORV�RMRV�GH�/XFLR�

²(O�PD\RU�&iUGHQDV�QRV�KD�D\XGDGR�²UHSOLFy�OD�PXMHU�GHVSXpV��FRPR
VL�VH�KXELHUD�UHSXHVWR�GH�OD�VRUSUHVD²��1RV�KD�D\XGDGR�FRQ�HQWUHQDPLHQWR�
FRQ�PDWHULDO��FRQ�GLQHUR��0XFKRV�FRPSDxHURV�KDQ�OOHJDGR�D�SURWHJHUVH�HQ



VX�FDVD��6H�KD�DUULHVJDGR�PXFKR�
/XFLR�QHJy�PRYLHQGR�OD�FDEH]D�
²1R�FUHR�VLTXLHUD�TXH�VH�OODPH�FRPR�OHV�KD�GLFKR�²UHSXVR�VXDYHPHQWH�
/D�PXMHU�UHWLUy�ODV�PDQRV�GH�OD�PHVD�\�ODV�GHMy��TXLHWDV��VREUH�HO�UHJD]R�

/DV�RMHUDV�PDUFDGDV�HQ�HO�URVWUR�PRVWUDEDQ�FDQVDQFLR�
²1R� VHJXLPRV� FRQ� HO� PD\RU�� SRUTXH� pO� VH� UHJUHVD� FRQ� HO� JUXSR� GH

*D\WiQ�D� OD�VLHUUD�GH�&KLKXDKXD��SHUR�QR�KHPRV�URWR�FRQ�pO�²FRQWHVWy²�
3RUTXH� QRV� KD� D\XGDGR� D� SURWHJHUQRV�� D� VDOLU� GH� &KLKXDKXD�� D� TXH� \R
OOHJDUD� FRQWLJR�� <� GH� FXDOTXLHU� PRGR� HV� LPSRUWDQWH� SDUD� QRVRWURV� TXH
KDEOHV�FRQ�+XJR�

²¢$XQTXH�\R�QR�HVWp�GLVSXHVWR�D�XQD�OXFKD�DUPDGD"
/D�PXMHU�VH�VRQULy�FRQ�XQD�H[SUHVLyQ�GH�WULVWH]D�
²$XQTXH� HVWpV� GLVSXHVWR� D� VHJXLU� GH� SURIHVRU� \� D� FRQWLQXDU� VyOR� FRQ

PtWLQHV�GH�FDPSHVLQRV�\�HVFXHODV��Vt�²GLMR�OD�PXMHU��VRQULHQGR��DVLQWLHQGR
DPLVWRVDPHQWH�FRQ�ILUPHV�PRYLPLHQWRV�GH�FDEH]D�

²¢3HUR� WH� KD� JXVWDGR� OD�PHULHQGD"�²SUHJXQWy� /XFLR��PRVWUDQGR� FRQ
XQD�PDQR�ODV�FD]XHODV�SHTXHxDV�GH�DUUR]�EODQFR�\�GH�JXLVDGR�GH�FDUQH��/D
PXMHU�VH�ULy�DOHJUH��HQ�YR]�DOWD��,QFOLQy�OD�FDEH]D�KDFLD�OD�PHVD�\�PLUy�FRQ
XQ�GHVHR�UHSULPLGR�ODV�FD]XHODV�\�ODV�WRUWLOODV�HQRUPHV�GH�PDt]�

²4XpGDWH� XQRV� GtDV� DTXt� ²FRPHQWy� /XFLR� PLHQWUDV� OD� PXMHU
FRPHQ]DED� D� FRPHU� FRQ� UDSLGH]�� FRQ� KDPEUH²�� /XHJR� UHJUHVD� SRU� RWUR
OXJDU��\D�QR�WH�FRQHFWHV�FRQ�ODV�IDPLOLDV�TXH�WH�UHFLELHURQ�HQ�&XDXWOD�\�HQ
7D[FR�� <D� QR� UHJUHVHV� FRQ� ORV� FRQWDFWRV� GH� HVH� PD\RU� &iUGHQDV�� 0HMRU
SLpUGHWHOH�XQ�WLHPSR��SDUD�PD\RU�VHJXULGDG��4XH�QR�VHSDQ�TXH�YDV�D�WUDHU�D
+XJR��<R�UHFRPHQGDUtD�HVR�

/D� PXMHU� OR� HVFXFKDED�� FRPLHQGR� FRQ� DYLGH]�� /RV� ODELRV� ORV� WHQtD
EULOODQWHV� DKRUD�� PLHQWUDV� FRPtD�� (VWDED� DFDEDQGR� \D� FRQ� HO� DUUR]� \� OD
FDUQH�TXH�VH�KDEtD�VHUYLGR��/D�PXMHU�VH�HVIRU]DED�HQ�GLVLPXODU� OD� WULVWH]D
GH�TXH�KXELHUD�WHUPLQDGR�WDQ�UiSLGR�FRQ�HO�SODWR��/XFLR�OD�LQYLWy�D�TXH�VH
VLUYLHUD�RWUD�YH]��/D�DQLPy�

²(V�SDUD�WL�²LQVLVWLy�/XFLR²��(O�EDQTXHWH�HV�VyOR�SDUD�WL�
/D�PXMHU�YROYLy�D�VHUYLUVH�HQ�VX�SODWR�DUUR]�EODQFR�\�SHGD]RV�GH�FDUQH

GH�UHV�
²¢1DGLH�KD�GHVFRQILDGR�GH�pO"�²UHSLWLy�/XFLR�



²ÏVFDU�GLFH�TXH�WUDLFLRQy�HQ�0DGHUD��TXH�WUDLFLRQy�D�$UWXUR�
²<R�HPSH]DUtD�SRU�URPSHU�HVD�UHODFLyQ�\�HYLWDU�TXH�WXYLHUD�PDQHUD�GH

ORFDOL]DUWH�
²+XJR�HVWi�DKRUD�SURWHJLGR�SRU�pO��<R�YHQJR�GH�HVWDU�FRQ�JHQWH�VX\D�HQ

7D[FR�
/XFLR�VH�VRQULy��PRYLHQGR�OD�FDEH]D�VXDYHPHQWH�
²3RU� DKRUD� QR� SHOLJUDV�� 1R� OHV� KDUiQ� QDGD� KDVWD� TXH� QR� GHVFXEUDQ

WRGRV�VXV�FRQWDFWRV�
/D�PXMHU�TXHGy�FDOODGD��PLUDQGR�OD�PHVD��/XHJR�FRPHQ]y�D�UHFRJHU�HO

SODWR�\�ORV�FXELHUWRV�
²¢1R�TXLHUHV�FRPHU�PiV"�²SUHJXQWy�/XFLR�
/D�PXMHU�QHJy�FRQ�XQ�PRYLPLHQWR�GH�ODV�PDQRV�\�SURVLJXLy�OHYDQWDQGR

OD�PHVD�
²¢<� D� TXp� FUHHV� TXH� VH� GHELHURQ� ORV� UHWUDVRV� GH� ORV� RWURV� JUXSRV�

/XSLWD"
/D�PXMHU�KDEtD� OOHYDGR�D� OD�SHTXHxD�HVWXID� ODV�FD]XHODV�GH�FDUQH�\�GH

DUUR]� \� ODV� KDEtD� WDSDGR� FRQ� XQ� WUDSR� EODQFR�� 6H� VHQWy� QXHYDPHQWH� D� OD
PHVD��7HQtD�XQ�YDVR�GH�DJXD�IUHQWH�D�HOOD�

²1R� VDEHPRV��+DEtD� UtRV�PX\� FUHFLGRV� HQ� OD� VLHUUD�� /RV� TXH� LEDQ� HQ
DXWRPyYLO� QR� SXGLHURQ� OOHJDU� SRU� HVR�� 6H� SHUGLHURQ�� DGHPiV�� <� ORV� TXH
GHEtDQ� OOHJDU� SRU� WUHQ� QR� SXGLHURQ� EDMDU� HQ� 0DGHUD�� VLQR� PiV� DGHODQWH�
+XER�PXFKRV�FRQWUDWLHPSRV��1R�SXGR�KDFHUVH�WRGR�FRPR�VH�KDEtD�SODQHDGR�

²¢3HUR�QR�WRGRV�FRQRFtDQ�ORV�FDPLQRV"
²1HFHVLWDPRV�WX�D\XGD��/XFLR�²UHSXVR�OD�PXMHU��PLUiQGROR�D�ORV�RMRV�
(UD� EODQFD�� DOWD�� GH� PLUDGD� SHQHWUDQWH�� (VWDED� VHQWDGD� PX\� HUJXLGD�

'HVGH� TXH� /XFLR� OD� FRQRFLy� HUD� DVt�� 'HVGH� OD� (VFXHOD� 1RUPDO�� GHVGH� ORV
HQFXHQWURV� GH� OD� )HGHUDFLyQ� GH� (VWXGLDQWHV� 1RUPDOLVWDV� HUD� HOOD� DVt�
HUJXLGD�� IXHUWH�� DOWD�� $KRUD� HQ� VX� URVWUR� VH� QRWDED� FDQVDQFLR��8QR� GH� ORV
RMRV� GH� OD� PXMHU� SDUHFtD� WHPEODU�� SDUHFtD� WHQGHU� KDFLD� OD� HQIHUPHGDG�� OD
DQJXVWLD�� (UD� EHOOD�� DWUDFWLYD�� PiV� DOWD� TXH� pO�� 3HUR� OD� YR]� HUD� GXOFH�
9LEUDED� FODUD�� FRQ� OD� HQWRQDFLyQ� GH� ORV� QRUWHxRV�� SHUR� VXDYH�� IHPHQLQD�
/XFLR� VH� VRUSUHQGtD� GH� OD� IXHU]D� GH� OD�PXMHU�� GH� VX� JUDQ� HVWDWXUD� \� GH� VX
SUHVHQFLD�DIHFWXRVD��GH�VX�YR]�VXDYH�

²1HFHVLWDPRV�TXH�QRV�D\XGHV��/XFLR�²UHSLWLy�OD�PXMHU²��DXQTXH�QR�WH



VLHQWDV�D~Q�SUHSDUDGR�SDUD�OD�OXFKD�DUPDGD�
/XFLR�OHYDQWy�VXV�PDQRV�FRPR�VL�KXELHUD�UHVSRQGLGR�D�RWUD�SUHJXQWD�R

SHQVDUD�HQ�RWUD�FRQYHUVDFLyQ��QR�HQ�pVD�H[DFWDPHQWH�
²4XHUHPRV�FRQWLQXDU�OD�OXFKD��SHUR�QR�VyOR�HQ�&KLKXDKXD��FRPR�TXLHUH

HO�JUXSR�GH�*D\WiQ��+XJR�KDEODUi�FRQWLJR�SDUD�HVR��SDUD�RUJDQL]DPRV�HQ
RWUDV�SDUWHV��QR�VyOR�HQ�XQD�ORFDOLGDG��ÏVFDU�*RQ]iOH]�LQVLVWLy�HQ�FRRUGLQDU
WUDEDMR� GH� PDVDV� HQ� WRGR� HO� SDtV�� HVWDEOHFHU� FRQWDFWRV�� FRPSURPLVRV� HQ
GLVWLQWDV�UHJLRQHV�DQWHV�GH�XQD�OXFKD�DUPDGD��3HUR�QR�TXLHUH�UHODFLRQHV�FRQ
QRVRWURV�SRUTXH�GHVFRQItD�GHO�PD\RU�&iUGHQDV��TXLHUH�URPSHU�FRQ�pO�

²¢<�XVWHGHV"
²<R� PH� PDQWHQJR� FRQ� HO� PLVPR� JUXSR�� &RQ� ORV� TXH� HVWXYLPRV� FRQ

$UWXUR�
²¢4Xp�RFXUULy��HQWRQFHV"
²(V�TXH�QR�WRGRV�HUDQ�GH�OD�VLHUUD��$OJXQRV�VXEtDQ�SRU�SULPHUD�YH]��/RV

TXH�HVWDEDQ�HQ�OD�VLHUUD��TXH�VRQ�ORV�TXH�DKRUD�VH�UHJUHVDURQ�RWUD�YH]�FRQ�HO
PD\RU�&iUGHQDV��SXHV�HOORV�Vt�OOHJDEDQ�GLUHFWDPHQWH�GH�'RORUHV��/RV�RWURV�
ORV�TXH�WHQtDQ�TXH�VDOLU�GHVGH�&KLKXDKXD��VH�SHUGLHURQ�

²¢<�SRU�TXp�QR�LED�FRQ�HOORV�XQ�JXtD"
²6yOR�DOJXQRV�VH�SHUGLHURQ��QR�WRGRV��/OHJDURQ��SXHV��SHUR�QR�DO�PLVPR

WLHPSR��QR�HQ�OD�IHFKD�SUHYLVWD��8QRV�VH�UHWLUDURQ�DQWHV�GH�TXH�OOHJDUDQ�ORV
GHPiV��<�DOJXQRV�OOHJDURQ�\D�GHVSXpV�GHO�DVDOWR�DO�FXDUWHO�

²(QWRQFHV�QR�DWDFDURQ�WRGRV�ORV�TXH�GHEtDQ�DWDFDU�
²1R�²UHSXVR�OD�PXMHU�
²¢3HUR� KDEtD� PLOLWDUHV� IXHUD� GHO� FXDUWHO�� QR"� /RV� DJDUUDURQ� D� GRV

IXHJRV��¢QR�HV�DVt"
²6t� ²GLMR� OD� PXMHU²�� 1R� VH� GLHURQ� FXHQWD� TXH� KDEtD� PiV� VROGDGRV

SDWUXOODQGR�OD�FLXGDG��&UH\HURQ�TXH�WRGRV�VH�KDOODEDQ�HQ�HO�FXDUWHO�
²¢<�SRU� TXp� QR� VH� GLHURQ� FXHQWD"� ¢(VWDEDQ� HVFRQGLGRV� ORV� VROGDGRV"

¢2�OD�JHQWH�GHO�SXHEOR�GH�0DGHUD�QR�OHV�GLMR�TXH�KDEtD�JHQWH�DIXHUD"
²(V�TXH�\D�VH�KDEtDQ�LGR�ORV�FRPSDxHURV�TXH�GHEtDQ�YLJLODU�OD�FLXGDG�\

HO� FXDUWHO�� $Kt� HVWXYLHURQ�� SHUR� GtDV� DQWHV�� HQ� OD� IHFKD� FRUUHFWD��3HQVDURQ
TXH�HO�DWDTXH�VH�KDEtD�VXVSHQGLGR��3RU�HVR�EDMy�GHVSXpV�XQ�FRPSDxHUR�DO
SXHEOR�D� UHYLVDU�pO� VROR��(UD�XQR�GH� ORV�TXH� OOHJy�FRQ�$UWXUR�*iPL]��'LMR
TXH�WRGR�HVWDED�HQ�RUGHQ��TXH�QR�KDEtD�SHOLJUR�



/XFLR�YROYLy�D�VRQUHtU��FRQ�SHVDGXPEUH�
²3RGUtD�XQR�SHQVDU�TXH�ORV�HVWDEDQ�HVSHUDQGR��¢QR�FUHHV"
/D�PXMHU�VRQULy�WDPELpQ��FRQ�XQ�JHVWR�GH�DPDUJXUD�
²0XFKRV�\D�QR�TXHUtDQ�DWDFDU�HO�FXDUWHO�HQ�HVDV�FRQGLFLRQHV�²DJUHJy

OD� PXMHU²�� 3DEOR� *yPH]� VH� RSXVR� SRUTXH� ODV� FLUFXQVWDQFLDV� KDEtDQ
FDPELDGR�PXFKR��QR�HVWDEDQ�WRGRV�ORV�FRPSDxHURV�\�QR�VH�SRGtD�WRPDU�HO
FXDUWHO�FRPR�VH�KDEtD�SODQHDGR��3HUR�$UWXUR�LQVLVWLy��$UWXUR�ORV�FRQYHQFLy
GH�TXH�FDPELDUDQ� ORV�SODQHV�RULJLQDOHV�GH� LQFHQGLDU�HO� FXDUWHO�� WUDQVPLWLU
SRU�OD�UDGLRGLIXVRUD�GHO�SXHEOR�\�OXHJR�UHWLUDUVH�FRQ�ODV�DUPDV�\�SHUWUHFKRV�
$XQTXH�VH�FDPELDUD�WRGR�HVR��SHUR�DWDFDU�HO�FXDUWHO�FRPR�XQ�KRVWLJDPLHQWR�
XQ�DWDTXH�UiSLGR��SDUD�OXHJR�UHWLUDUVH�

/XFLR�OD�PLUy��6X�PDQR�KXHVXGD�\�ODUJD�GHVFDQVDED�HQ�VX�URVWUR��/XHJR
OD� EDMy� KDVWD� OD� PHVD� \� OD� GHMy� DKt�� TXLHWD�� FRPR� XQ� REMHWR� GLVWLQWR�
VHSDUDGR� GH� pO�� %DMy� OD� YLVWD� D� OD� PHVD�� 3DUHFtD� QR� HVWDU� DKt�� +DEHU
ROYLGDGR� \D�TXH� VH� HQFRQWUDED� HOOD� DKt�� D� VX� ODGR��(OOD� EHELy� HO� YDVR� FRQ
DJXD� TXH� WHQtD� HQIUHQWH�� &XDQGR� OR� GHMy� YDFtR�� VREUH� OD� PHVD�� /XFLR� OD
HVWDED� PLUDQGR� RWUD� YH]�� FRQ� XQD� OLJHUD� VRQULVD�� ,QFOLQy� OD� FDEH]D�
VXDYHPHQWH��\�PRYLy�OD�PDQR��FRPR�WUDWDQGR�GH�GHFLU�DOJR�PiV�

²¢7HQtDQ�WDQWD�SULVD�HQ�PRULU"�²SUHJXQWy�

²£/H� HVWR\� RUGHQDQGR� TXH� PH� HQWUHJXH� DO� RILFLDO� GHO� ��� %DWDOOyQ� GH
,QIDQWHUtD��£(VR�HV�WRGR��²YROYLy�D�JULWDU�HO�FRURQHO�$OIUHGR�&DVVDQL�0DULxD�

²3HUR�VLJXH�GRUPLGR�²GLMR�QHUYLRVR�HO�SROLFtD��GLVFXOSiQGRVH²��6LJXH
ERUUDFKR��QR�R\H�

'RV� RILFLDOHV� OOHJDURQ� HQ� HVH� PRPHQWR� \� VH� DFHUFDURQ� DO� FRURQHO�
UHSRUWDQGR�D�ORV�SROLFtDV�GHWHQLGRV�HQ�HO�HGLILFLR�

²£2UGHQp�TXH�D�WRGD�OD�SROLFtD�GH�$WR\DF��QR�VyOR�D�ORV�TXH�HQFRQWUDUDQ
DTXt��HQ�ODV�RILFLQDV��²H[FODPy�YXHOWR�KDFLD�HOORV�

²/OHJDUiQ�FRQ�ODV�RWUDV�SDWUXOODV��FRURQHO�
²£3HUR� TXLHUR� DTXt� DO� FRPDQGDQWH� GH� SROLFtD�� £4XH� OR� EXVTXHQ�� TXH� OR

WUDLJDQ�DTXt�
²<D�OR�WHQHPRV�GHWHQLGR�²UHSOLFy�HO�RWUR�PLOLWDU²��(VWDED�HQ�VX�RILFLQD�



$Kt�HVWi�DKRUD�
/RV� GRV� VROGDGRV� VDFDEDQ� D� UDVWUDV� DO� PLOLWDU� HQFDUFHODGR�� 7UDtD� HO

XQLIRUPH�PDQFKDGR�GH�YyPLWR��/RV�GRV�VROGDGRV�OR�VXMHWDEDQ�GH�ORV�KRPEURV�
6H�KDEtD�RULQDGR�HQ�ORV�SDQWDORQHV�

²£/OpYHQVHOR��²HVSHWy�HO�FRURQHO�
/RV�VROGDGRV�KDEtDQ�URGHDGR�OD�SOD]D�GH�$WR\DF�\�VLWLDGR�HO�HGLILFLR�GH�OD

3UHVLGHQFLD� 0XQLFLSDO�� *XDUGLDV� \� SROLFtDV� HVWDEDQ� VRUSUHQGLGRV� SRU� OD
RFXSDFLyQ�PLOLWDU�� 3DVLOORV� \� RILFLQDV� KDEtDQ� VLGR� \D� FRQWURODGRV� SRU� YDULRV
SHORWRQHV�DUPDGRV�TXH�SHQHWUDURQ�FRUULHQGR�HQ�HO�HGLILFLR�

²£7UDLJDQ� D� WRGRV� DTXt�� ²RUGHQy� HO� FRURQHO²�� $� WRGRV�� FDSLWiQ�
'HVDUPDGRV��£4XtWHQOHV�D�WRGRV�VXV�DUPDV�

/RV� VROGDGRV� VH� FRQFHQWUDEDQ� HQ� ORV� VHSDURV� SROLFLDFRV�� DOUHGHGRU� GHO
FRURQHO�&DVVDQL��/RV� SROLFtDV�� DQWH� pO�� SHUPDQHFtDQ� FDOODGRV��/RV�PLUy� \� VH
DFHUFy�D�HOORV�

²$�XQ�VROGDGR��D�XQ�PLOLWDU�²OHV�JULWy²�QDGLH�OR�SXHGH�WRFDU��¢PH�R\HQ"
1LQJ~Q� SROLFtD� SXHGH� SRQHUOH� ODV�PDQRV� HQFLPD��1R�YROYHUp� D� SHUPLWLU� TXH
QDGLH� DJUHGD� DVt� DO� HMpUFLWR�� 8Q�PLOLWDU� HV� VX� SDGUH� \� WLHQHQ� TXH� UHVSHWDUOR
SRUTXH�\R�Vp�FyPR�KDFHU�TXH�QRV�UHVSHWHQ��¢HQWLHQGHQ"�¢(QWLHQGHQ"

/RV� VROGDGRV� IRUPDEDQ�\D�XQ� DFRUGRQDPLHQWR� HQ� ORV� VHSDURV�SROLFLDFRV�
9DULRV� SROLFtDV� LEDQ� OOHJDQGR�� HPSXMDGRV� FRQ� YLROHQFLD� SRU� ODV� HVFROWDV
PLOLWDUHV��PH]FODGRV�FRQ�HPSOHDGRV�GH�OLPSLH]D�

²£-XQWR� DO� PXUR�� MXQWR� D� OD� SDUHG�� ²JULWDED� XQ� RILFLDO� D� ORV� SROLFtDV
GHVDUPDGRV²��£&RQ�ODV�PDQRV�WUDV�OD�QXFD��£7RGRV��£5iSLGR�

²¢/D� 6HFUHWDUtD� GH� *REHUQDFLyQ� WLHQH� \D� XQ� LQIRUPH� SRUPHQRUL]DGR"� ²
SUHJXQWy�HO�JREHUQDGRU�1RJXHGD�2WHUR�DO�SURFXUDGRU�)UDQFLVFR�5RPiQ�

²/R�H[SOLTXp�WHOHIyQLFDPHQWH�DO�VXEVHFUHWDULR��D�GRQ�)HUQDQGR�*XWLpUUH]
%DUULRV�²FRQWHVWy²��<�D�SULPHUD�KRUD�OHV�HQYLp�XQ�LQIRUPH�SRU�HVFULWR�

²¢/HV�H[SXVLVWH�WRGR"�²YROYLy�D�SUHJXQWDU�
²6yOR� KHFKRV� HVFXHWRV�²UHSXVR� HO� SURFXUDGRU²�� &RQVLJQR� HO� QRPEUH

GHO�FRURQHO�$OIUHGR�&DVVDQL�0DULxD�FRPR�HO�TXH�FRPDQGy�HO�RSHUDWLYR�PLOLWDU
FRQ� VROGDGRV� GHO� ��� %DWDOOyQ� GH� ,QIDQWHUtD� GH� OD� JXDUQLFLyQ� GH� $WR\DF�



7DPELpQ� TXH� SHUPDQHFLy� HO� HGLILFLR� GHVSXpV� FRQ� JXDUGLDV�PLOLWDUHV��4XH� HO
GHVSOLHJXH�PLOLWDU�HQ�OD�SOD]D�\�ODV�FDOOHV�DOHGDxDV�RFDVLRQy�TXH�OD�SREODFLyQ
FUH\HUD� TXH� VH� WUDWDED� GH� XQ� FXDUWHOD]R� \� TXH� HO� HMpUFLWR� DVDOWDED� HO
D\XQWDPLHQWR�SRU�GHVDSDULFLyQ�GH�SRGHUHV�

(O� JREHUQDGRU� VH� UHWLUy� GH� VX� HVFULWRULR�� GDQGR� XQRV� SDVRV� SRU� HO
GHVSDFKR�

²3HUR�HVWD�PDxDQD�HO�JHQHUDO�&DUUDQ]D�7LMHULQD�QHJRFLy�FRQ�ORV�PLOLWDUHV
GH�$WR\DF�²DJUHJy�)UDQFLVFR�5RPiQ²��\� VHJ~Q� ORV� LQIRUPHV�TXH� WHQHPRV�
KDQ�GHYXHOWR�\D�ODV�DUPDV�D�ORV�SROLFtDV��DXQTXH�WRGDV�GHVFDUJDGDV�

²¢4Xp�H[SOLFDFLyQ�KD�GDGR�OD�=RQD�0LOLWDU����HQ�$FDSXOFR"�²SUHJXQWy
HO�JREHUQDGRU�

²&UHHPRV� TXH� HO� JHQHUDO� (QUtTXH]� 5RGUtJXH]� HVWDED� HQWHUDGR� GHO
RSHUDWLYR�GH�&DVVDQL��DXQTXH�RILFLDOPHQWH�QR�OR�GHFODUDQ�DVt�

²¢3HUR�TXp�H[SOLFDFLyQ�KDQ�GDGR"
²1LQJXQD�
1RJXHGD� 2WHUR� VH� UHWLUy� GH� XQD� GH� ODV� YHQWDQDV�� /D� JXD\DEHUD� EODQFD

DFHQWXDED� VX� JRUGXUD�� 9ROYLy� D� VHQWDUVH�� )UDQFLVFR� 5RPiQ� QR� KDEODED�� (O
JREHUQDGRU�HPSH]y�D�KRMHDU�HO�LQIRUPH�TXH�OH�KDEtD�H[WHQGLGR�

²&RLQFLGR� FRQ�XVWHG�²FRPHQ]y� D� GHFLU�)UDQFLVFR�5RPiQ²�HQ�TXH�QR
SRGHPRV� SUHVLRQDU� DO� HMpUFLWR�� FODUR�� 3HUR� TXL]i� SRGUtDPRV� LQWHQWDU� RWUDV
FRVDV�

(O�JREHUQDGRU�DVLQWLy��HQ�HVSHUD�GH�ODV�SDODEUDV�GHO�SURFXUDGRU�
²/D� SROLFtD� MXGLFLDO� IHGHUDO� \� OD� MXGLFLDO� GH� QXHVWUR� HVWDGR� WLHQHQ

SUREOHPDV� FRQ� OD� =RQD�0LOLWDU� ���� <� QR� LQVLVWR� HQ� TXH� HO� JHQHUDO� (QUtTXH]
5RGUtJXH]� DO� DSR\DU� ODV� JXDUGLDV� GH� VHJXULGDG� SULYDGDV� GH� $FDSXOFR� KD\D
DJUDYDGR� HO� SLVWROHULVPR� GH� WRGD� OD� UHJLyQ�� DXQTXH� QRVRWURV� HVWHPRV
SHUGLHQGR� HVWH� FRQWURO� \� QR� GLVPLQX\D� HO� tQGLFH� GH� VHFXHVWURV� HQ�*XHUUHUR�
FRPR� VDEHPRV�� 3HUR� DTXt� HO� JHQHUDO� KD� DJXGL]DGR� HO� SUREOHPD� GHO
SLVWROHULVPR�\�HO�GH�ORV�JDULWRV�LOHJDOHV�TXH�QR�SXHGHQ�FODXVXUDU�QL�OD�SROLFtD
MXGLFLDO�IHGHUDO�QL�OD�MXGLFLDO�GHO�HVWDGR�SRUTXH�HVWiQ�FXVWRGLDGDV�SRU�JXDUGLDV
GH� VROGDGRV�� &UHR� TXH� PXFKR� DYDQ]DUtDPRV� VL� OD� =RQD� 0LOLWDU� ��� VH
FRQFHQWUDUD�PiV� HQ� OD� JXHUULOOD� GH� /XFLR� &DEDxDV�� 3RUTXH� KD� DXPHQWDGR� OD
IXHU]D� GH� OD� JXHUULOOD� HQ� OD� VLHUUD� \� KD� GLVPLQXLGR� OD� IXHU]D� GH� OD� SROLFtD
MXGLFLDO�HQ�ODV�FLXGDGHV�IUHQWH�DO�HMpUFLWR��&UHR�TXH�VHUtD�PX\�SURYHFKRVR�HVWH



FDPELR�
²3HUR�GHEHPRV�SODQWHDU�SULPHUR�HO�SUREOHPD�GH�FRQMXQWR�GHO� HVWDGR�DO

SUHVLGHQWH� (FKHYHUUtD� ²UHSXVR� HO� JREHUQDGRU²�� SRUTXH� SDUD� RSHUDWLYRV
FRQWUD�HO�QDUFRWUiILFR�GHSHQGHPRV�DEVROXWDPHQWH�GHO�HMpUFLWR�

²$Vt� HV� ²DFHSWy� )UDQFLVFR� 5RPiQ²�� SHUR� GHVGH� TXH� DVXPLy� OD
FRPDQGDQFLD�GH�OD�=RQD�0LOLWDU����HO�JHQHUDO�(QUtTXH]�5RGUtJXH]��QR�VyOR�KD
DXPHQWDGR� HO� SLVWROHULVPR�� ORV� JDULWRV� LOHJDOHV� \� OD� JXHUULOOD� GH� /XFLR
&DEDxDV�� VLQR� WDPELpQ� ORV� QDUFRWUDILFDQWHV� HQ� OD� VLHUUD� GH� 7HFSDQ�� <D� HO
SURSLR� MHIH�GH� OD�SROLFtD� MXGLFLDO� IHGHUDO�HQ�$FDSXOFR��-DLPH�$OFDOi�*DUFtD�
KD�GDGR�yUGHQHV�H[SUHVDV�D�VXV�DJHQWHV�GH�QR� LQWHUYHQLU�HQ�JDULWRV�GRQGH�VH
YHDQ�JXDUGLDV�PLOLWDUHV�

²¢(O�OLFHQFLDGR�2MHGD�3DXOODGD�HVWi�HQWHUDGR�GH�HVWR"
²6t��SRU�VXSXHVWR�
²(QWRQFHV�HO�SUHVLGHQWH�(FKHYHUUtD�\�HO� OLFHQFLDGR�0R\D�SRGUtDQ�YHUOR

FRQ�LQWHUpV�
²<R�SUHSDUDUp�WRGRV�ORV�LQIRUPHV�GHO�FDVR��DGHPiV�GH�OD�VHFXHOD�GH�HVWH

DVDOWR�DO�HGLILFLR�PXQLFLSDO�GH�$WR\DF�
²¢(VSHFLDOPHQWH�OD�RSLQLyQ�GH�(QUtTXH]�5RGUtJXH]�VREUH�OD�FRQGXFWD�GHO

FRURQHO�&DVVDQL�0DULQD"
²1R� FUHR� TXH� DYDQFHPRV� HQ� QDGD� SRU� HVH� ODGR� ²UHSXVR� )UDQFLVFR

5RPiQ�
²<R�WHQJR�WDPELpQ�XQD�DXGLHQFLD�FRQ�HO�JHQHUDO�&XHQFD�'tD]�HO�SUy[LPR

PHV�
²,QWHOLJHQFLD� 0LOLWDU� WLHQH� PHMRUHV� LQIRUPHV� TXH� QRVRWURV�� \� QR� OH

GLUHPRV�QDGD�QXHYR�DO�JHQHUDO�&XHQFD�'tD]�
²3RU� VXSXHVWR� ²GLMR� 1RJXHGD� 2WHUR�� VRQULHQGR²�� 3HUR� D\XGDUi� TXH

QRVRWURV�WDPELpQ�OH�LQIRUPHPRV�

²6L� OD�PLVPD�SROLFtD� QR� VH� GD� FXHQWD� GH�TXH�QRVRWURV� VRPRV� OD� IXHU]D�TXH
FRQWUROD� OD� UHJLyQ��PHQRV� OR� KDUiQ� ORV� FDPSHVLQRV� \� ORV� JXHUULOOHURV�� £(OORV
GHEHQ�SRQHU�HO�HMHPSOR��JHQHUDO�

²£8QD� FRVD� HV� HO� IXHUR� PLOLWDU� \� RWUD� HO� DVDOWR� D� XQD� SUHVLGHQFLD



PXQLFLSDO�� ¢1R� HQWLHQGH"� ²UHSOLFy� VHFDPHQWH� SRU� HO� WHOpIRQR� HO� JHQHUDO
&XHQFD�'tD]�

²(O�FRURQHO�&DVVDQL�OR�FRQVLGHUy�QHFHVDULR�SRU�HO�SULQFLSLR�GH�DXWRULGDG�
²¢<� SRU� XQ� RILFLDO� ERUUDFKR� H� LQGLVFLSOLQDGR� YD� XVWHG� D� HQIUHQWDU� DO

HMpUFLWR�FRQ�HO�JRELHUQR�FLYLO��JHQHUDO�(QUtTXH]�5RGUtJXH]"�<�QR�PH�HV�IiFLO
FRQYHQFHU� DO� SUHVLGHQWH� GH� OD� 5HS~EOLFD� GH� TXH� HO� HVWDGR� GH� *XHUUHUR� VH
RFXSH�PLOLWDUPHQWH�SDUD�TXH�VXV�RILFLDOHV�KDJDQ�OR�TXH�VH�OHV�DQWRMH�

²(O�FRURQHO�&DVVDQL�HV�GH�ORV�HOHPHQWRV�PiV�LPSRUWDQWHV�FRQ�TXH�FXHQWR�
JHQHUDO�

²3XHV� VROXFLRQH� XVWHG� DKRUD�PLVPR� ORV� SUREOHPDV� FRQ� ODV� DXWRULGDGHV
FLYLOHV��<�VLQ�JULWRV�QL�SHORWRQHV�GH�RFXSDFLyQ�

²+D\�LQILOWUDGRV�HQ�WRGRV�VLWLRV��JHQHUDO��1R�GXGDPRV�TXH�HQWUH�OD�SROLFtD
WDPELpQ�KD\D�JXHUULOOHURV�HPER]DGRV�

²¢3RU�HVR�SURWHJH�XVWHG�SLTXHUDV�HQ� WRGD� OD�VLHUUD�FRQ�VROGDGRV"�¢3DUD
TXH�OD�SROLFtD�QR�PROHVWH�D�ODV�SXWDV��JHQHUDO"

²1R�HQWLHQGR��SHUGRQH�
²3XHV�DSUHV~UHVH�D�HQWHQGHUOR��SRUTXH�TXLHUR�XQD�HYDOXDFLyQ�SUHFLVD�GH

WRGD�VX�]RQD�\�GH� WRGRV� VXV�RSHUDWLYRV��&RPSOHWR��1R�TXLHUR�FDPELRV�HQ� VX
]RQD�VLQ�XQD�GLVFLSOLQD�D�IRQGR��(Q�XQD�VHPDQD��JHQHUDO��FRPSOHWR�

²6t��GtJDPH��GtJDPH�
²+DFH�GRV�GtDV�HVWXYLHURQ�HQ�6DQ�5DPyQ��PL�WHQLHQWH��3HUR�SHUGRQH�TXH

OR�GHVSLHUWH�
(O� PLOLWDU� VH� LQFRUSRUy� HQ� HO� FDWUH�� 0LUy� VX� UHORM�� (UDQ� ODV� VLHWH� GH� OD

PDxDQD��&RPHQ]y�D�FDO]DUVH�ODV�ERWDV�
²¢&RQILUPDGR"�²SUHJXQWy�
²$Vt�HV��PL�WHQLHQWH��+DVWD�VH�TXHGDURQ�DKt��D�EDLODU�FRQ�OD�JHQWH�
²¢<�HQ�6DQWD�$QD"�¢1R�HVWDEDQ�HQ�6DQWD�$QD"�¢1R�HUD�pVD�OD�LQIRUPDFLyQ

TXH�WHQtDPRV"�²GLMR�WHUPLQDQGR�GH�DERWRQDUVH�OD�FDPLVD�
²+DQ�HVWDGR�HQ�6DQWD�$QD�\�HQ�6DQ�-RVp��3HUR�DKRUD�HQ�6DQ�5DPyQ��PL

WHQLHQWH��$Kt�VXSLHURQ�TXH�KDEtDPRV�OOHJDGR�DTXt��D�<HUED�6DQWLWD��\�SRU�HVR
QR�FUHR�TXH�DYDQFHQ�PiV��3HUR�D~Q�QR�DEDQGRQDQ� OD�]RQD��PL� WHQLHQWH��&UHR



TXH�QR�GHFLGHQ�VX�DYDQFH��<�/XFLR�&DEDxDV�DQGD�FRQ�HOORV�� OR�VDEHPRV�SRU
ORV�FDPSHVLQRV�TXH�FDSWXUDPRV�HQ�3LH�GH�OD�&XHVWD�\�HQ�7HSHWL[WOD�

+DEtDQ�VDOLGR�GH�OD�SHTXHxD�FDVD�GH�EDMDUHTXH��/D�PDxDQD�HUD�IUHVFD��6H
GLULJtDQ�KDFLD�ORV�FDPLRQHV�PLOLWDUHV�

²<�SRGUtDPRV�SHLQDU� OD� ]RQD�²DJUHJy²�� ,QFOXVR� WRGDYtD� KD\�JHQWH� GH
/XFLR�HQ�6DQ�5DPyQ��TXH�SRGUtDPRV�VRUSUHQGHU��1RV�D\XGDUtDQ�D�FRQRFHU�VXV
PRYLPLHQWRV�HQ�OD�]RQD�

²¢&XiQWRV�KRPEUHV�VRQ"
²1R�PiV�GH�FXDUHQWD��<�QR�SRGUtDQ�GHVSOHJDUVH�FRQ� UDSLGH]��SRUTXH�HO

WHUUHQR� HV� PX\� DELHUWR� SDUD� UHFRUUHUOR� GXUDQWH� HO� GtD�� 7HQGUtDQ� TXH
PRYLOL]DUVH�GH�QRFKH�

(O� WHQLHQWH� OODPy�D�XQR�GH�ORV�VROGDGRV�TXH�VH�KDOODEDQ�GH�JXDUGLD�HQ�HO
YHKtFXOR�GH�UDGLR�

²+DJiPRVOR� UiSLGR�� FDSLWiQ� ²GLMR� YROYLpQGRVH� KDFLD� HO� PLOLWDU²�
$KRUD�PLVPR��3ULPHUR� WRPH� HQ�6DQ�5DPyQ� D� ORV� FDPSHVLQRV� FROXGLGRV� FRQ
ORV� JXHUULOOHURV� \� REWHQJD� LQIRUPDFLyQ� GH� VX� FDPSDPHQWR�� 3HGLUp� DSR\R� GH
KHOLFySWHURV�HQ�FXDQWR�PH�FRQILUPH�OD�FHUFDQtD�GH�/XFLR�HQ�6DQ�5DPyQ�

²1RV� FRQYHQGUtD� UHSDUWLU� HQ� YDULRV� IUHQWHV� OD� ]RQD�� SRUTXH� KD\� WUHV
EUHFKDV�GH�DFFHVR��3RGUtDPRV�RFXSDU�ODV�WUHV�GLUHFFLRQHV�SDUD�HPERVFDUORV�

(O�VROGDGR�GH�JXDUGLD�VH�KDEtD�DFHUFDGR�DO�WHQLHQWH��\�HVSHUDED�
²4XH� OR� DFRPSDxHQ� D� 6DQ�5DPyQ� GRVFLHQWRV� HIHFWLYRV�� FDSLWiQ��$KRUD

PLVPR��7RPH�OD�EUHFKD�GH�/D�&DVFDGD��TXH�HV�OD�UXWD�PiV�FRUWD�D�6DQ�5DPyQ�
<R�HVSHUR�VX�FRPXQLFDFLyQ�SRU�UDGLR�SDUD�DYDQ]DU�HQ�OD�GLUHFFLyQ�QHFHVDULD�
/HV�IRUPDUHPRV�XQ�FHUFR��FDSLWiQ��DKRUD�PLVPR�

6LQWLy�HO�RORU�GH�OD�SyOYRUD�\�GH�OD�WLHUUD��ODV�VDFXGLGDV�SRGHURVDV�GHO�0��
JROSHDQGR� VX� KRPEUR��'HVSXpV� R\y� D� ORV� VROGDGRV��+DEtDQ� VDOLGR�� SXHV�� GH
<HUED�6DQWLWD�H�LEDQ�D�/DV�&RPSXHUWDV��DKt��SRU�HVD�EUHFKD��0LUy�HQ�XQD�YLVLyQ
IXJD]� ORV� URVWURV�� ODV� ERFDV� DELHUWDV�� 9DULRV� VROGDGRV� FD\HURQ� FRQ� OD� FDUD
GHVWUR]DGD�� FRQ� ORV� KRPEURV� PXWLODGRV�� 2WURV� DUURMDURQ� VXV� DUPDV� \� VXV
IRUQLWXUDV�� FRUULHQGR��8Q� VROGDGR� GH� WH]� EODQFD�� DWHUUDGR�� FRQ� ORV� RMRV�PX\
DELHUWRV��HVFDSDED�SRU�OD�SHQGLHQWH��OH�GLVSDUy�GRV�YHFHV��SRU�HO�LPSXOVR�GH�OD
FDUUHUD�YLR�HOHYDUVH�HO�FXHUSR�DO�UHFLELU�ORV�GLVSDURV��FRPR�XQ�WUDSR��FRPR�XQ
DQLPDO� TXH� YRODED� VREUH� ORV� FDIHWDOHV�� TXH� VH� GHVSORPDED� VLQ� UXLGR�
FRQYXOVLRQDGR��8Q� HQMDPEUH� GH� LQVHFWRV� OR� DFRVDED��8Q� UXLGR�GH� DEHMDV�� GH



LQVHFWRV�LQYLVLEOHV�FUX]DED�HO�DLUH�GHUUXPEDQGR�UDPDV��DVWLOODQGR�WURQFRV��(O
VROGDGR� TXH� WHQtD� HQ� OD�PLUD� GHO�0��� QR� SRGtD� SDUDU� OD� UiIDJD� GH� VX� )DO� \
HVWDED� \D� GLVSDUDQGR� KDFLD� HO� DLUH�� KDFLD� DUULED�� KDFLD� HO� FLHOR�� LQFDSD]� GH
GRPLQDU� HO�PRYLPLHQWR� GHO� DUPD��/R�YLR� FDHU�� 6LQWLy�PRYLPLHQWR� D� VX� ODGR�
5RVDULR� HVWDED� GH� SLH�� /H� JULWy� SHUR� HOOD� QR� HVFXFKDED�� /RV� SUR\HFWLOHV
]XPEDEDQ� VREUH� pO�� HQWUH� ODV� UDPDV�� 9LR� D� .DOLPiQ� URGDU� SRU� OD� WLHUUD� \
VXMHWDUOD�GH�ODV�SLHUQDV�SDUD�GHUULEDUOD�

(VWDOODURQ�JUDQDGDV��2\y�ODV�UiIDJDV�GH�)DO��ORV�GLVSDURV�GH�0���\�GH�SLVWRODV
DXWRPiWLFDV�� SHUR� OHMRV�� IXHUD� GH� OD� EUHFKD�� GHVGH� <HUED� 6DQWLWD�� 6RQDEDQ
KXHFRV�� FRPR� XQD� GRORURVD� ILHVWD� OHMDQD�� (Q� ORV� VROGDGRV� FDtGRV� OD� VDQJUH
RVFXUD� SDUHFtD� EULOODU� VREUH� OD� URSD�� VREUH� OD� KLHUED�� FRPR� FULVWDOHV
GHVSHUGLJDGRV� HQ� HO� FDPLQR�� HQWUH� SLHGUDV�� 5DPDV� FDtGDV�� DOJXQDV� DUPDV�
IRUQLWXUDV�� VH� HVFDORQDEDQ� SRU� OD� SHQGLHQWH�� (O� UXLGR� GH� SiMDURV� YROYLy� D
FRPHQ]DU��8Q�UXLGR�HQVRUGHFHGRU�GH�ORURV��GH�WRUFD]DV��GH�DORQGUDV��FRPR�VL
QXHYDPHQWH�DPDQHFLHUD��FRPR�VL�DSHQDV�GHVSXQWDUD�OD�SRGHURVD�PDxDQD�GH�OD
VLHUUD��/RV�GLVSDURV�OHMDQRV�VHJXtDQ�VRQDQGR�HQ�<HUED�6DQWLWD��LQ~WLOHV��WULVWHV�

²$�WL�WH�KDQ�YLVWR�FRQ�HO�SURIHVRU�GHVGH�KDFH�WLHPSR��1R�WDUGDUiQ�HQ�EXVFDUWH�
¢<�SDUD�TXp� HVSHUDU� TXH� HVWR�RFXUUD"�<D�QR�SXHGR� DQGDU�SHOHDQGR��7~� HUHV
IXHUWH�WRGDYtD��9HWH��KLMR��D\~GDOH�DO�SURIHVRU��/OpYDWH�HVWRV�SDQWDORQHV�TXH�WH
WUDMH�� HVWiQ�EXHQRV��(O�SURIHVRU� WH�YD� D� UHFLELU��8Q�GtD�SRGUiV�YHQLU�� FXDQGR
KD\D�PHQRV�SHOLJUR��6L�\R�IXHUD�PiV�MRYHQ��SXHV�WH�GHMDUtD�DTXt�\�\R�PH�LUtD�GH
DO]DGR�� 3HUR� QR� SXHGR��0LV� VHVHQWD� DxRV� VRQ�PXFKRV� \D� \� OHV� SHUMXGLFDUtD
DQGDUPH�DUUDVWUDQGR�SRU�ORV�HMLGRV��<�OOpYDWH�WDPELpQ�OD�SLVWROD��SDUD�TXp�OD
TXLHUR�DTXt��/XHJR�PH�OD�HQFXHQWUDQ�\�FRQ�HOOD�PLVPD�PH�PDWDQ��(V�YLHMD��SHUR
VLUYH��<D�Vp�TXH�HV�����\�TXH� ORV�JXDFKRV�GLVSDUDQ�FRQ�PHMRUHV�DUPDV��3HUR
~VDOD��QR�WH�TXHGHV�DTXt��(O�JRELHUQR�HVWi�OOHJDQGR�D�PXFKRV�OXJDUHV��0H�GLMR
WX�WtR�(XORJLR�TXH�KDEtD�\D�PXFKR�JRELHUQR�GHVGH�$WR\DF�KDVWD�5tR�6DQWLDJR�



4XH� WDPELpQ� YLR� PXFKR� JRELHUQR� GHVGH� &DFDOXWOD� KDVWD� (O� 4XHPDGR�� (O
JRELHUQR�HVWi�SRU� WRGDV�SDUWHV�DKRUD��KLMR��\� WDPELpQ� OOHJDUi�DTXt��GHQWUR�GH
SRFR��\D�YHUiV��1R�WH�HVSHUHV��SRUTXH�HQWRQFHV�\D�QR�SRGUiV�VDOLU��$TXt�WH�YDQ
D�PDWDU��<�D�Pt�WDPELpQ��$�WRGRV��9HWH�DKRUD��/OpYDWH�HVDV�WRUWLOODV��QRVRWURV
\D�QRV�ODV�DUUHJODUHPRV�GHVSXpV��'DPH�HO�JXVWR�GH�VDEHU�TXH�QR�WH�YDQ�D�PDWDU
DTXt� HQ� OD� FDVD��1R� VHUtD� EXHQR� HVR�� KLMR�� ¢6DEHV� FyPR� ORV� HVWiQ�EXVFDQGR�
YHUGDG"�7XV�SURSLRV�FRPSDxHURV�GH�OD�1RUPDO�WH�YDQ�D�WUDLFLRQDU��(O�JRELHUQR
VH� KD� PHWLGR� HQ� WRGDV� SDUWHV�� (XORJLR� PH� GLMR� TXH� KDVWD� WHOpIRQRV� HVWiQ
SRQLHQGR�HQ�WRGD�OD�VLHUUD�SDUD�ORV�JXDFKRV��$Vt�VH�KDEODQ�HOORV�PiV�UiSLGR��<
FRQ�ORV�FDPLQRV�TXH�HVWiQ�KDFLHQGR��£XK���SXHV�PiV��1R�HV�EXHQR�TXH�WH�TXHGHV
DTXt�� 0HMRU� YHWH� FRQ� HO� SURIHVRU�� DKRUD� TXH� HVWiV� IXHUWH�� <� KD]OH� GDxR� DO
JRELHUQR��GHILpQGHWH�ELHQ��6LHPSUH�OHV�D\XGDUHPRV�HQ�WRGDV�SDUWHV��3RUTXH�QR
UHVSHWDQ�� W~� \D� VDEHV�� ¢7H� DFXHUGDV� GH� 1DFKR� 6iQFKH]�� HO� YLHMLWR� GH� (O
4XHPDGR�� TXH� WHQtD� PL� HGDG"� 'L]TXH� SRU� PRUUDOHUR� GHO� SURIHVRU� VH� OR
OOHYDURQ� D� SXQWD� GH� FDEURQD]RV�� D� FXODWD]RV�� D� SDWDGDV�� WRGRV� OR� JROSHDURQ�
SXHV�� (Q� OD� FiUFHO� GH� $FDSXOFR� GLFHQ� TXH� VH� XQWDED� FHEROOD� SRU� WRGDV� ODV
KHULGDV�TXH�WHQtD��<�HVR�TXH�HUD�XQ�YLHMR��SHUR�QL�DVt��OR�PDWDURQ�D�SDWDGDV�\
GH�QDGD� OH�VLUYLHURQ�VXV�GRORUHV��2�D�-XOLR�+HUQiQGH]��HO�GH�6DQ�0DUWtQ��¢WH
DFXHUGDV"� 3XHV� HVH� FDSLWiQ� 6RVD� OR� JROSHy�� OR� SDWHy� GL]TXH� SDUD� TXH
FRQIHVDUD�� <� \D� TXH� HO� FXHUSR� QL� OD� FDEH]D�PRYtD�� \D� TXH� OD� FDUQH� SDUHFtD
JHODWLQD�GH�WDQWD�SDWDGD��OR�GHMDURQ�HQ�SD]��¢$Vt�TXLHUHV�PRULU��FRPR�XQD�FRVD
TXH�YDQ�DEODQGDQGR�D�JROSHV"�5HFXHUGD�TXH�HQWUDQ�ORV�VROGDGRV�D�ORV�HMLGRV�\
YDQ�UHXQLHQGR�D� WRGRV�ORV�KRPEUHV�KDVWD�TXH�HQFXHQWUDQ�D� ORV�TXH�EXVFDQ��2
KDVWD�TXH�HVFRJHQ�D�ORV�TXH�PiV�OHV�JXVWDQ��&ODUR�TXH�VL�PH�PDWDQ�D�Pt��SXHV
\D�HVWR\�YLHMR��HV�SXUR�EDJD]R�OR�TXH�PDWDUtDQ��1R�LPSRUWD��SXHV��3HUR�W~�QR�
KLMR�� 6HUtD� XQD� OiVWLPD�TXH� WH�PDWDUDQ� IXHUWH� FRPR� HUHV�� WRGDYtD� EXHQR�SDUD
YLYLU��9HWH�D�D\XGDUOH�DO�SURIHVRU��(Q�3LORQFLOORV�OOHJDURQ�DQWHV�GHO�DPDQHFHU�
FXDQGR�WRGRV�QL�VH�GHVSHUWDEDQ��\�ORV�VROGDGRV�IXHURQ�VDFDQGR�GH�FDVD�HQ�FDVD
D� WRGRV� ORV� KRPEUHV�� 5HFXpUGDOR�� <� VH� TXHGDURQ� FRQ� WUHV� YLHMRV� \� WUHV
PXFKDFKRV��\�DKt�VH�ORV�OOHYDURQ�JROSHDGRV�D�ODV�DIXHUDV�\�KDVWD�SRU�OD�HVSDOGD
OHV�GLVSDUDURQ�D�WRGRV��WHQtDQ�SULVD��\R�FUHR��SRUTXH�PiV�ELHQ�OHV�JXVWD�KDFHUVH
HVSHUDU��<�ORV�YLHMRV�FRPR�\R��SXHV�QRV�PRULPRV�\�\D��3HUR�ORV�PXFKDFKRV�GD
WULVWH]D��SRUTXH�HOORV�SXGLHURQ�KDEHU�SHOHDGR�\�HV�XQD� OiVWLPD�TXH� ORV�PDWHQ
DVt�� VLQ� SURYHFKR�� 3RU� HVR� YHWH� DKRUD�� QR� WH� WDUGHV�PiV��$TXt� QR� YDV� VHUYLU



SDUD�QDGD��<D�YHV�OR�TXH�QRV�GLMR�(XORJLR��TXH�D�ORV�7RQDQWLQ�GH�&LWODOD��SRU
KDEHUVH�LGR�D�TXHMDU�D�,JXDOD��FXDQGR�UHJUHVDURQ�HO�DOFDOGH�3LQHGD�ORV�IXVLOy
HQ�OD�SOD]D�GHO�SXHEOR��FRPR�HVFDUPLHQWR��\�TXH�KDVWD�D�ORV�QLxRV�PDQGy�D�YHU
HO� IXVLODPLHQWR�SDUD�TXH� WRGRV�VH�DQGXYLHUDQ�FRQ�FXLGDGR��$Vt�TXH��¢TXLHUHV
TXHGDUWH�SDUD�TXH�WH�PDWHQ�VLQ�TXH�WH�KD\DQ�DSURYHFKDGR�ORV�TXH�DQGDQ�FRQ�HO
SURIHVRU"�9HWH� W~��DTXt�QRV�TXHGDPRV�QRVRWURV��3HUR�YHWH�DKRUD��TXH� WRGDYtD
HV�GH�QRFKH��<�OOpYDWH�HVH�SDQWDOyQ�TXH�WH�WUDMH��TXH�HVWi�EXHQR��KD]PH�FDVR�
3HUR�QR�WH�UHJUHVHV�QXQFD��QR�TXLHUDV�EDMDUWH�QXQFD��SRUTXH�EDMDUtDV�VyOR�D�TXH
WH�PDWHQ��$KRUD�GLOH�D�WX�PXMHU�TXH�WLHQHV�TXH�LUWH��(OOD�OR�YD�D�HQWHQGHU��\�\D
YHUiV�TXH�WDPELpQ�OR�SUHILHUH��1RVRWURV�QRV�TXHGDUHPRV�DTXt��D�HVSHUDU�D�ORV
VROGDGRV��3HUR�OOpYDWH�HVDV�WRUWLOODV��$Kt�WHQHPRV�YDULDV�QDUDQMDV�\�SOiWDQRV��\
HVR�SRGHPRV� FRPHU�PDxDQD��<�PH� WUDHUp�PiV� SOiWDQRV� SDUD� FRFHU�� WDPELpQ�
$Vt�TXH� OOpYDWH� HVDV� WRUWLOODV��<�QR�YHQJDV�PiV�SRU� DTXt��KLMR��1R� WH�YD\D�D
WUDLFLRQDU� DOJXQR� FXDQGR� WH� YHD�� <� GLOH� DO� SURIHVRU� TXH� FRQ� JXVWR� LUtD� \R
WDPELpQ�� SHUR� TXH� HVWR\� PX\� YLHMR�� \� TXH� QR� OH� VHUYLUtD� SDUD� QDGD�� eO� OR
HQWHQGHUi��<�WH�DVHJXUR�TXH�QR�WHQJR�WULVWH]D��0H�GD�RUJXOOR�TXH�QR�WH�YD\DQ�D
PDWDU�DTXt��(VR�HV�EXHQR�SDUD� WXV�KLMRV�\�SDUD�Pt��$GHPiV�PH�TXHGR�PX\�D
JXVWR�DKRUD��HQ�HO�VHUHQR��/D�QRFKH�HVWi�PX\�GHVSHMDGD��0LUD�TXp�GH�HVWUHOODV�
0H�YR\� D� TXHGDU� XQ� UDWR� SHQVDQGR��<� VL� WRGDYtD�'LRV� HVWi� GHVSLHUWR�� YR\� D
SHGLUOH� SRU� WL�� 3HUR�QR� WH� ROYLGHV� GH� HVDV� WRUWLOODV��<�GLOH� D� WX�PXMHU� TXH� OD
TXLHUHV�� SXHV� VL� DO� FDER� HV� FLHUWR�� (VR� HV� YHUGDG�� ¢QR"�$XQTXH� WH� HVWXYLVWH
FRJLHQGR� WDPELpQ� D� OD� QHJUD�� OD� KLMD� GH� 6HUDItQ�� 3HUR� HV� TXH� GHVGH� QLxR� WH
JXVWDED��\�VH�TXHUtDQ�PXFKR�GHVGH�HQWRQFHV��3HUR�StGHOH�SHUGyQ�D�WX�PXMHU�\
HQWHQGHUi�TXH�WH�GHEHV�LU��<�QR�WH�ILMHV�HQ�Pt��<R�QR�FXHQWR��\D�WH�OR�GLMH��<R�\D
QL�FRPR�EDVXUD�VLUYR��$Vt�HV��3HUR�TXp�EXHQD�HVWDED�HVD�QHJUD�TXH�WH�FRJtDV�
&RQ�XQRV�SHFKRV�DVt�GH�JUDQGHV�FRPR�ORV�GH�HOOD��VL�XQR�VH�DJDUUD�ELHQ�QXQFD
VH� FDH� HQ� QLQJXQD� SDUWH�� <� SRU� DKt� DQGDQ� GLFLHQGR� TXH� HV� PX\� SXWD�� 7~� OR
VDEUiV�PHMRU��&yPR�WH�EXVFy�HVD�QHJUD��<R�QDGD�PiV�OD�YHtD�SDVDU�SRU�DTXt�
GL]TXH�D�ODYDU�D�OD�QRULD��3HUR�WH�GHFtD��GLOH�DO�SURIHVRU�TXH�OR�PDQGR�VDOXGDU�
TXH� OH� GHVHR� TXH� VH� FRQVHUYH� ELHQ�� \� TXH� OH� VLJD� SRQLHQGR� HPERVFDGDV� DO
JRELHUQR�� 'LOH� TXH� ORV� VROGDGRV� VyOR� VH� HQYDOHQWRQDQ� FRQ� ORV� FDPSHVLQRV
LQGHIHQVRV��SHUR�TXH�FXDQGR�R\HQ�TXH�OD�%ULJDGD�DQGD�FHUFD��VH�YDQ�FDJDQGR
KDVWD� FXDQGR� FDPLQDQ�� <� YH� QRPiV�� \D� TXLHUR� TXH� WH� YD\DV� \� WH� HVWR\
GHWHQLHQGR� FRQ� WDQWR� KDEODU�� 6HUi� TXH� HVWR\� PX\� YLHMR� \� D� OR� PHMRU� QR� WH



YROYHUp�D�YHU��<�HVWR\�DVt��WUDWDQGR�GH�HQJDxDUPH�FRQ�OD�QRFKH��¢7H�DFXHUGDV
FXDQGR�QRV�tEDPRV�MXQWRV�D�$WR\DF"�'HVGH�QLxR�IXLVWH�PX\�FDEUyQ��WH�JXVWDEDQ
ODV�VHxRUDV��QR�ODV�QLxDV��3HUR�WH�JXVWDEDQ�ODV�PLVPDV�TXH�D�Pt��6t��\R�ELHQ�PH
DFXHUGR��3HUR�\R�VLHPSUH�TXLVH�GDUWH�DOJR�PiV��<�WH�GL�HVWXGLR��6LHPSUH�TXLVH�
GHVGH�TXH�QDFLVWH��TXH�OOHJDUDV�D�VHU�SURIHVRU��<R�Vp�TXH�HV�GLItFLO�HVR��SHUR
SXGLVWH�KDFHUOR��$\HU�VH� OR�GLMH�D�(XORJLR��0LUD��(XORJLR�� OH�GLMH��PL�KLMR�VH
KL]R�SURIHVRU��FRPR�W~�ELHQ�VDEHV��6t��\R�OR�Vp��7RxR��PH�GLMR��0LUD��(XORJLR�
OH�GLMH��HVR�FDPELD�D�ORV�KRPEUHV��3RUTXH�ORV�SURIHVRUHV�VDEHQ�RWUDV�FRVDV��7~
PLUDV�DOJR�\�HOORV�WDPELpQ��SHUR�VH�TXHGDQ�SHQVDQGR�HQ�RWUD�FRVD�PiV��TXH�W~
QR�YHV��TXH�W~�QR�WH�LPDJLQDV��$Vt�OH�GLMH��\�(XORJLR�RSLQy�FRPR�\R��3RU�HVR
XVWHGHV� VRQ� ORV� TXH� HQVHxDQ�� SRU� HVR� VRQ� SURIHVRUHV�� <� GHEHQ� VDEHU� ORV
JXDFKRV�TXH�XVWHGHV�DOJR�WLHQHQ��SRUTXH�VL�QR�¢SDUD�TXp�YHQGUtDQ�D�EXVFDUORV
KDVWD�DFi"�3RU�HVR�WLHQHV�TXH�LUWH��<R�VLHQWR�TXH�XQ�GRORU�PH�FUHFH�SRU�GHQWUR
DO�SHGLUWH�TXH�WH�YD\DV��3RUTXH�HVWR\�YLHMR�\D��3HUR�TXH�QR�WH�PDWHQ�DTXt��\�VLQ
SURYHFKR��7~�HUHV�XQ�SURIHVRU��LJXDO�TXH�pO��\�WLHQHV�TXH�LUWH��0LUD�FyPR�VH�YH
HO�FLHOR�DTXt��3DUHFLHUD�TXH�DOOi�QDGD�SDVD��TXH� WRGR�HVWi�ELHQ��4XH�QR� IDOWD
QDGD��7DPELpQ�HVWD�QRFKH�SDUHFLHUD�TXH�D�QRVRWURV�QR�QRV�IDOWD�QDGD��6yOR�VH
R\H�OD�WLHUUD��¢2\HV�WRGD�OD�QRFKH"�$Vt�WH�WLHQHV�TXH�LU�DKRUD��HQ�PHGLR�GH�HVWH
UXLGR�TXH�WH�YD�D�SURWHJHU��/RV�FDIHWDOHV�WH�SXHGHQ�FXEULU�PLHQWUDV�WH�YDV��<R�D
YHFHV�VLHQWR�TXH�DKt�SRGUtD�HVWDU�PXFKR�WLHPSR��VLQ�TXH�QDGLH�PH�HQFRQWUDUD�
<D� YHV�� SRU� 6DQWLDJR� VH� RFXOWDURQ� \� VRUSUHQGLHURQ� D� ORV� JXDFKRV�� 1XQFD� VH
LPDJLQDURQ� TXH� DKt� LEDQ� D� HVWDU�� <� IXH� EXHQR�� HO� SURIHVRU� OHV� FREUy� MXQWDV
PXFKDV�TXH�QRV�GHEtDQ��¢7H�DFXHUGDV�FyPR�EDMDED�HO�PD\RU�DTXpO��HO�TXH�HUD
SXWR�\�TXH�VLHPSUH�TXHUtD�TXH�VH�OR�FRJLHUD�HO�QHJUR�1LFROiV"�¢7H�DFXHUGDV"
$QGDED�DVXVWDGR�\�OXHJR�TXLVR�FXOSDU�D�WRGRV�ORV�FDPSHVLQRV�GH�5tR�6DQWLDJR�
\�FDVL�TXHUtD�PDWDU�DO�TXH�OR�PLUDUD�D�ORV�RMRV��(VRV�JXDFKRV�QR�UHVSHWDQ�QL�D
'LRV�� &RPR� VRQ� JRELHUQR� VH� FUHHQ� GXHxRV� GH� WRGRV�� <� DVt� VH� YDQ� D� FUHHU
VLHPSUH��+DVWD�TXH�ORV�GHWHQJDQ�WRGRV�XVWHGHV��MXQWR�FRQ�HO�SURIHVRU��3RU�HVR
WH� GLJR� TXH� WH� YD\DV� DKRUD�� FXDQGR� QDGLH� WH� SXHGH� YHU�� 4Xp� WDO� TXH� GH� GtD
DOJXLHQ�WH�YHD��(VR�HVWDUtD�SHRU��7~�QHFHVLWDV�TXH�WH�DSURYHFKHQ��9HWH��KLMR��<R
PH� TXHGDUp� DTXt� XQ� PRPHQWR� PiV�� PLUDQGR� WRGDV� HVWDV� HVWUHOODV�� 0H� YD� D
KDFHU�ELHQ�TXHGDUPH�DKRUD�DTXt��HQ�OD�QRFKH��(V�FRPR�HQWHQGHU�FRVDV�TXH�GHEt
FRPSUHQGHU�KDFH�PXFKRV�DxRV��FXDQGR�HUD�MRYHQ��FRPR�W~��<�YR\�D�SHQVDU�HQ
WL�KDVWD�TXH�PXHUD��SDUD�GDUWH�iQLPRV��3RUTXH�PH�VLHQWR�RUJXOORVR��<R�HVSHUDUp



DTXt�D�ORV�JXDFKRV��<�FXDQGR�YHQJDQ�D�EXVFDUWH��OHV�GLUp�TXH�W~�HUHV�SURIHVRU�
\�TXH�DQGDUiV�WUDEDMDQGR�HQ�DOJXQD�SDUWH��<�QR�SLHQVHV�HQ�Pt��1L�HQ�WXV�KLMRV�
TXH�VH�YDQ�D�TXHGDU�ELHQ��<D�OHV�IDOWD�SRFR�SDUD�KDFHUVH�KRPEUHV��<�\R�PH�YR\
D� HQFDUJDU� GH� GHFLUOHV� OR� TXH� WLHQHQ� TXH� VDEHU�� 9HWH� WUDQTXLOR�� DKRUD� TXH
WRGDYtD�HV�GH�QRFKH�\�QR� WH�SXHGH�YHU�HO�JRELHUQR��9HWH�DKRUD��KLMR��\�KD]OH
VDEHU�DO�SURIHVRU�TXH�FRQWLJR�PH�HVWR\�\HQGR�\R�WDPELpQ��4XH�WH�UHFLED�FRPR
VL�IXpUDPRV�ORV�GRV��3RUTXH�WH�TXLHUR�FRPR�VL�WH�OOHYDUDV�PLV�RMRV��FRPR�VL�WH
OOHYDUDV�WDPELpQ�PL�UHVXHOOR��HVWD�OXPEUH�TXH�PH�HVWi�TXHPDQGR�DTXt�DGHQWUR�
TXH�PH�HQWULVWHFH��3HUR�\D�HVWR\�YLHMR��KLMR��3RU�HVR�TXLHUR�TXHGDUPH�DKRUD
DVt��HVWD�QRFKH��SHQVDQGR��'pMDPH�DEUD]DUWH��3HUR�OOpYDWH�HVDV�WRUWLOODV��TXH�\D
YHUiV�TXH�WH�YDQ�D�VHUYLU��6t��KLMR��DGLyV��6t��Vt�

7UHV� DVLVWHQWHV� GHO� JHQHUDO� 5DQJHO� 0HGLQD� LQWHUYLQLHURQ� SDUD� UHSOHJDU
GLVFUHWDPHQWH�D�ORV�RWURV�PLOLWDUHV�KDFLD�HO�IRQGR�GHO�YHVWtEXOR��(O�JHQHUDO�VH
VHQWy�D�OD�PHVD��1LQJXQD�DXWRULGDG�FLYLO�KDEtD�DFXGLGR�DO�FDPELR�GH�SRGHUHV
GH�OD�=RQD�0LOLWDU����

²3DUD�Pt�HO�WUDEDMR�HQ�HVWD�=RQD�0LOLWDU�HV�IXQGDPHQWDOPHQWH�GH�GLiORJR
²H[SOLFy�D�ORV�PLHPEURV�GHO�(VWDGR�0D\RU²��'LiORJR�HQ�WRGRV�ORV�QLYHOHV�
6yOR� DVt� SXHGH� FRQRFHUVH� D� IRQGR� OD� SUREOHPiWLFD� GH� XQ� OXJDU� \� HVWDU� HQ
SRVLELOLGDG�GH�FRPSDUWLU�ORV�GLYHUVRV�SUREOHPDV�TXH�DTXHMDQ�D�VXV�KDELWDQWHV�
<� TXLHUR� DFODUDU� GHVGH� DKRUD�� TXH� SDUD� Pt� GLiORJR� HV� VREUH� WRGR� FRQRFHU
SXQWRV�GH�YLVWD�\�RSLQLRQHV�TXH�GHVHR�FRPSUHQGHU�\� UHVSHWDU��(VSHFLDOPHQWH
UHVSHWDU��3RU�HVR�KH�WRPDGR�SRVHVLyQ�GH�HVWD�&RPDQGDQFLD�DVt��VLQ�SURWRFROR�
VLQ�FHUHPRQLDV�HVSHFLDOHV��3RU�HO�FRPSURPLVR�GH�WUDEDMR�

²3HUR�GHVGH�OD�VHPDQD�SDVDGD�GRV�GH�QXHVWURV�EDWDOORQHV�HPSUHQGLHURQ
DFFLRQHV�HQ�ODV�]RQDV�FHUFDQDV�D�<HUED�6DQWLWD�\�D�7HSHWL[WOD�²H[SOLFy�XQR�GH
ORV�PLOLWDUHV²��1HFHVLWDPRV�WRPDU�GHFLVLRQHV�HQ�YDULRV�DVSHFWRV��JHQHUDO��GH
PDQHUD�XUJHQWH��6REUH�WRGR�SRU�HO�DWDTXH�HQ�<HUED�6DQWLWD�

²'LVSRQJR�GH�HOHPHQWRV�VXILFLHQWHV�GH�MXLFLR�VREUH�ORV�JUXSRV�OHYDQWDGRV
HQ�DUPDV�²UHSOLFy²��3HUR�PH�SURSRQJR�GH�LQPHGLDWR�UHFRUUHU�OD�VLHUUD�D�ILQ
GH�FRQRFHU�PiV�GH�FHUFD�OD�UHDOLGDG�GH�ORV�SXHEORV��&RQRFHU�GLUHFWDPHQWH�OR
TXH� RFXUUH� HQ� ORV� PLVPRV� OXJDUHV�� ODV� FDXVDV� R� OD� UHDOLGDG�� SXHV�� SDUD� QR



FRQIXQGLUORV�FRQ�RWURV�GHOLWRV�TXH�VH�HVWiQ�FRPHWLHQGR�HQ�YDULRV�SXQWRV��FRPR
DWUDFRV�\�VHFXHVWURV��TXH�UHTXLHUHQ�WDPELpQ�GH�RWUDV�PHGLGDV�

²3HUR� OD� GHFLVLyQ� HQ� 7HSHWL[WOD� HV� LPSRUWDQWH�� JHQHUDO�� SHUGRQH� TXH
LQVLVWD�� 3RUTXH� HO� SXHEOR� GH� <HUED� 6DQWLWD� HVWDED� FROXGLGR� HQ� OD� ~OWLPD
HPERVFDGD�

²7RGD�OD�VLHUUD�HVWi�FROXGLGD�FRQ�OD�JHQWH�GH�&DEDxDV�²GLMR�HO�JHQHUDO
²��(V�QHFHVDULR�FRQWURODU�D�IRQGR�FDGD�]RQD��3HUR�VRQ�PXFKRV�ORV�RSHUDWLYRV
QHFHVDULRV�\�QR�TXLHUR�GHVJDVWHV�

²¢6DEH� XVWHG� TXH� DXPHQWD� OD� IXHU]D� S~EOLFD� HQ� $FDSXOFR"�²LQWHUYLQR
RWUR�GH�ORV�PLOLWDUHV�

²1R�HQWLHQGR��GLVFXOSH�
²'H�WUHVFLHQWRV�VHWHQWD�SROLFtDV��KDEUi�GRV�PLO�GRVFLHQWRV�FLQFXHQWD��\�GH

YHLQWLGyV� SDWUXOODV�� VH� DXPHQWDUiQ� D� VHVHQWD�� (V� OD� LQIRUPDFLyQ� GH� TXH
GLVSRQHPRV�

²/DV� DXWRULGDGHV� FLYLOHV� \� ODV� DXWRULGDGHV� PLOLWDUHV� WLHQHQ� IXQFLRQHV
GLVWLQWDV�²UHSXVR�HO�JHQHUDO�5DQJHO�0HGLQD²��(O�HMpUFLWR�VyOR�LQWHUYHQGUi�HQ
OD� SHUVHFXVLyQ� GH� DVDOWDQWHV� \� VHFXHVWUDGRUHV� FXDQGR� OR� VROLFLWHQ� ODV
DXWRULGDGHV� FLYLOHV� GHO� HVWDGR� R� GHO� PXQLFLSLR�� FRURQHO�� 3HUR� PL
QRPEUDPLHQWR� QR� HVWi� UHODFLRQDGR� FRQ� ODV� PHGLGDV� TXH� ODV� DXWRULGDGHV� GH
$FDSXOFR�R�GH�*XHUUHUR�KD\DQ�WRPDGR��1R�VH�OHV�ROYLGH�D�QLQJXQR�GH�XVWHGHV�
(Q�QLQJ~Q�PRPHQWR�VH�OHV�ROYLGH��VHxRUHV�

$� OR� OHMRV� VH� GHWXYR� HO� DXWRPyYLO� QHJUR�� (O� FRQGXFWRU� VH� EDMy� \� DEULy� OD
SRUWH]XHOD�WUDVHUD��&XDQGR�YLR�DO�LQJHQLHUR�VDOLU�GHO�DXWRPyYLO��VH�RFXOWy�WUDV
HO�WURQFR�GHO�iUERO��/HYDQWy�OD�YLVWD��XQ�OLJHUR�YLHQWR�PRYtD�DSDFLEOHPHQWH�ODV
FRSDV� GH� ORV� iUEROHV�� KDEtD� RORU� D� KLHUED�� D� HXFDOLSWRV�� (VFXFKy� HO� UXPRU
URQFR�GH�ODV�IXHQWHV�D�VX�L]TXLHUGD��PRMDQGR�ORV�PXURV�GH�7OiORF��FD\HQGR�HQ
XQD�SHQGLHQWH�VXDYH�KDVWD�HO�0XVHR�7HFQROyJLFR��9ROYLy�D�PLUDU��HO�LQJHQLHUR
VH� KDEtD� DOHMDGR� XQRV� SDVRV� GHO� YHKtFXOR� \� HO� FRQGXFWRU� VH� KDOODED� HQ� HO
LQWHULRU�� 7HPLy� TXH� IXHUD� XQ� HUURU� KDEHUOR� FLWDGR� DTXt�� $� OR� OHMRV� VHJXtD
HVFXFKDQGR� HO�PXUPXOOR�GH� OD� IHULD�� GH� OD�PRQWDxD� UXVD�� FRPR� WUHSDQGR�SRU
HQFLPD� GHO� UXPRU� GH� ODV� IXHQWHV� GH� 7OiORF�� 'RV� DXWRPyYLOHV� VH� GHWXYLHURQ



FHUFD�
6HQWtD� GLILFXOWDG� DO� UHVSLUDU��(VFXSLy��7HQtD� OD� ERFD� DPDUJD�� FRPR� VL� QR

KXELHUD�FRPLGR�GXUDQWH�GtDV�HQWHURV��6DOLy��%DMy�SRU�OD�SHQGLHQWH��(PSH]DED�D
DWUDYHVDU�OD�DPSOLD�FDOOH�FXDQGR�5XEpQ�)LJXHURD�OR�UHFRQRFLy��&DPLQy�KDFLD
pO�� $OFDQ]y� D�PLUDUOH� ORV� RMRV�� 9DULDV� SDUHMDV� FDPLQDEDQ� OHQWDPHQWH� SRU� OD
FDOOH��(O�LQJHQLHUR�OH�WHQGLy�OD�PDQR�GHUHFKD��SDUD�HVWUHFKDU�OD�VX\D�

²7H�YHV�PX\�MRGLGR��3DVFXDO��¢4Xp�WH�SDVD"
²/D�PDOD�YLGD�GHVFRPSRQH�D�FXDOTXLHUD��LQJHQLHUR�
²3HUR� VL� W~� HVWiV� ELHQ�� 3DVFXDO��1R� WH� KDJDV� SHQGHMR�� /RV� TXH� OD� HVWiQ

SDVDQGR�PDO�QR�YLHQHQ�D�&KDSXOWHSHF�
²(VR�Vt��$XQTXH�\R�QR�YHQJR�D�SDVHDU�
*RUGR�� FRQ� XQD�PLUDGD� LQWHQVD�� FRQ� OD� ERFD� VRQULHQWH� \� RVFXUD�� FRQ� ORV

RMRV� URGHDGRV� SRU� RMHUDV�� HO� LQJHQLHUR�5XEpQ� )LJXHURD� OR�PLUDED��'HVGH� HO
DXWRPyYLO��D�XQRV�SDVRV��HO�FRQGXFWRU�HVWDED�DWHQWR�D�HOORV��3DVFXDO�PLUy�RWUD
YH]�D�DPERV�ODGRV�GH�OD�FDOOH��/XHJR�GLULJLy�OD�YLVWD�KDFLD�HO�IRQGR��KDFLD�ORV
iUEROHV�GRQGH�KDEtD�HVWDGR�RFXOWR��(O�LQJHQLHUR�KDEtD�FRPHQ]DGR�D�FDPLQDU�

²1HFHVLWDPRV� WX� D\XGD�� 3DVFXDO�� (VSHFLDOPHQWH� \R�� DXQTXH�� WDPELpQ� DO
SUHVLGHQWH�OH�XUJH�DUUHJODU�HVWR�

²8VWHG�GLUi��LQJHQLHUR�
²1HFHVLWR� HQWUHYLVWDUPH� FRQ� /XFLR�� <R� Vp� TXH� W~�� FRPR� VX� WtR�� SXHGHV

D\XGDU�D�TXH�PH�UH~QD�FRQ�pO��(VR�HV� OR�TXH�GHEHV�DUUHJODUPH��XQ�HQFXHQWUR
FRQ�pO��'RQGH�VHD��'RQGH�pO�TXLHUD��7H�OR�SLGR�HQ�PL�FDOLGDG�GH�VHQDGRU��ItMDWH
ELHQ�

(VWDEDQ� FDPLQDQGR� SRU� OD� FROLQD�� 6H� GLULJtDQ� KDFLD� ORV� PLVPRV� iUEROHV
GRQGH�3DVFXDO�KDEtD�HVWDGR�RFXOWR��$�OR�OHMRV�HVFXFKDEDQ�HO�UXLGR�GH�ERFLQDV
\� DXWRPyYLOHV� HQ� HO� SHULIpULFR�� /DV� IXHQWHV� GH� 7OiORF� VHJXtDQ� PDQDQGR� VXV
DJXDV�\�VX�PXUPXOOR�

²'tJDPH� FyPR� OH� PDQGR� XQD� QRWD� D� PL� VREULQR�� 3RUTXH� SDUD� TXH� \R
UHJUHVH�D�$WR\DF�QHFHVLWDUtD�HVWDU�PiV�ORFR�TXH�SDUD�YHQLU�DTXt�FRQ�XVWHG�

²1R�HV�EURPD�3DVFXDO��1HFHVLWR�TXH�WH�VXEDV�D�OD�VLHUUD�
²3HUR�VL�DTXt�PLVPR�PH�DQGDQ�SHUVLJXLHQGR��$�OD�VLHUUD�QR�OOHJDUtD�YLYR�
²'DWH� FXHQWD� TXH� DO� SUHVLGHQWH� OH� LQWHUHVD� WX� D\XGD� \� VDEUi� PX\� ELHQ

FyPR�SURWHJHUWH�
²¢3HUR� XVWHG� QR� VDEH� GH� WRGRV� ORV� FDWHRV� TXH� KDFHQ� HQ� ORV� HMLGRV�� GH



WRGRV�ORV�UHWHQHV�PLOLWDUHV�TXH�DEXQGDQ�HQ�*XHUUHUR"�6L�PH�OLEUR�GH�$FDSXOFR�
GH�&R\XFD�QR�SDVR��LQJHQLHUR��$KRUD�HV�XQD�UDWRQHUD�HO�HVWDGR�

²(VR� WLHQH� VROXFLyQ�� 3DVFXDO�� /R� TXH� QHFHVLWR� VDEHU� HV� VL� W~� WH
FRPSURPHWHV� D� FRQVHJXLUPH� HVD� HQWUHYLVWD� FRQ� /XFLR�� <� QR� PH� GRUHV� OD
StOGRUD��'LPH�VL�YHUGDGHUDPHQWH�SXHGHV�D\XGDUPH�HQ�HVWR�

&DPLQDEDQ� \D� HQWUH� ORV� iUEROHV�� MXQWR� DO� UXPRU� GH� ODV� IXHQWHV��8Q� SHUUR
SDVWRU� DOHPiQ� FRUUtD� D� OR� OHMRV�� MXQWR� D� XQ� SDU� GH� QLxRV�� 6XV� ODGULGRV� VH
HVFXFKDEDQ�WHUVDPHQWH��FRPR�SDUWH�GHO�DLUH��GHO�RORU�GH�OD�KLHUED��GHO�RORU�GH
ORV�HXFDOLSWRV��(O�LQJHQLHUR�VH�GHWXYR��/R�PLUy�D�OR�OHMRV��$�3DVFXDO�OH�SDUHFtD
SHUFLELU�HO�RORU�GHO�FDVLPLU�RVFXUR��GH�OD�FRUEDWD�GH�VHGD��6H�YROYLy�KDFLD�HO
DXWRPyYLO��D�OR�OHMRV�GLVWLQJXLy�DO�FRQGXFWRU��TXH�HVWDED�DIXHUD��PLUDQGR�KDFLD
HOORV�� SDUHFtD� LQRIHQVLYR� D� HVD� GLVWDQFLD�� $� XQRV� SDVRV�� HQ� XQD� EDQFD�� XQD
SDUHMD�VH�EHVDED��9ROYLy�D�HVFXFKDU�ORV�ODGULGRV�GHO�SHUUR��D�OR�OHMRV��\�OD�ULVD
GH�ORV�QLxRV�

²'LPH�VL�SXHGHV�KDFHUOR��3DVFXDO�²LQVLVWLy�HO�VHQDGRU�
/R�PLUDED�D�ORV�RMRV��3RU�XQ�LQVWDQWH�FUH\y�HQ�VX�VLQFHULGDG��)XJD]PHQWH

VH�VLQWLy�VHJXUR�GH�pO��3RU�YH]�SULPHUD��GHVSXpV�GH�LQQXPHUDEOHV�QRFKHV�\�GtDV
DJLWDGRV�SRU�HO�WHPRU�GH�VHU�ORFDOL]DGR��DSUHKHQGLGR��JROSHDGR��VLQWLy�FDOPD�
5HVSLUy� KRQGDPHQWH� \� YROYLy� D� PLUDU� KDFLD� HO� GLVWDQWH� DXWRPyYLO�� 0LUy� OD
FDOOH�� 3DVDEDQ� GRV� YHKtFXORV�� OHQWDPHQWH�� 1DGD� SDUHFtD� DPHQD]DQWH�� 6LQWLy
FDOPD��3HUR�VH�HVIRU]y��GHQWUR�GH�HVD�PLVPD�FDOPD��HQ�GHVSHUWDU��&RPR�GH�XQD
SHVDGLOOD� VH� H[LJLy� GHVSHUWDU�� PLUDU�� UHVROYHU� VX� YDFLODFLyQ�� (O� LQJHQLHUR
HVSHUDED� VX� UHVSXHVWD�� eO� OD� VDEtD�� 3HUR� VH� FRQWXYR�� 1HFHVLWDED�� PX\
UiSLGDPHQWH��FRQ�DSUHPLR��SHQVDU��$OJR�QR�KDEtD�UHJLVWUDGR��$OJR�VH�OH�HVWDED
HVFDSDQGR��TXH�QR�DWLQDED�D�GHVFLIUDU�

²0LUH�� LQJHQLHUR�� 1L� XVWHG� QL� \R� SRGHPRV� DVHJXUDUQRV� QDGD�� 8VWHG� QR
SXHGH�DVHJXUDUPH�TXH�QR�PH�PDWDUiQ�HQ�$WR\DF�\�\R�QR�SXHGR�DVHJXUDUOH�TXH
PL� VREULQR� TXLHUD� KDEODU� FRQ� XVWHG�� 3HUR� TXLHQ� SHUGHUtD�PiV� HQ� HVWH� DVXQWR
VHUtD�\R��QR�XVWHG�

(O�LQJHQLHUR�VH�ULy�
²1R�VHDV�WDQ�GHVFRQILDGR�²UHSOLFy²��%LHQ�VH�YH�TXH�QR�VDEHV�OR�TXH�HV

XQ�SUHVLGHQWH�GH�OD�5HS~EOLFD��&XDQGR�\R�WH�GLJR�TXH�pO�WH�SURWHJHUi��Vp�OR�TXH
WH� GLJR�� 9DV� D� HVWDU� PiV� VHJXUR� TXH� \R�� WH� OR� MXUR�� $� QLQJ~Q� VROGDGR� VH� OH
RFXUULUtD�VDOWDUVH�ODV�WUDQFDV�FRQ�pO��3DVFXDO��7~�YDV�D�OOHYDU�VX�EHQGLFLyQ��TXH



HV�PiV�HIHFWLYD�TXH�OD�GHO�3DSD�
/RV�RMRV�ULVXHxRV�GHO�LQJHQLHUR�EULOODEDQ�LQWHQVDPHQWH��3DUHFtD�VHJXUR�GH

Vt�� RUJXOORVR�� GXHxR�GHO�PXQGR��3DVFXDO� HPSH]y� D� HQWUHYHU� HVD� VHJXULGDG�� D
GLVFHUQLU�HO�SRGHU�TXH�HVH�KRPEUH�WUDQVSLUDED�

²([SOtTXHVH�PiV��LQJHQLHUR��SRU�IDYRU�
(Q�HO�URVWUR�GH�5XEpQ�)LJXHURD�YLR�XQ�JHVWR�IXJD]�GH�LPSDFLHQFLD��/XHJR�

LPSHUFHSWLEOHPHQWH�� OD� VRQULVD� YROYLy�� 8Q� OHYH� WHPEORU� HQ� ORV� SiUSDGRV
UHIOHMDED�OD�WHQVLyQ��1R�SDUHFtD�PLUDU�D�QLQJ~Q�VLWLR��QR�SDUHFtD�GDUVH�FXHQWD
GH�OR�TXH�OR�URGHDED��&KDSXOWHSHF�QR�H[LVWtD�HQ�HVH�PRPHQWR��6XV�RMRV�HVWDEDQ
ILMRV�HQ�DOJR�TXH�QR�HVWDED�DKt��FRQ�HOORV��VLQR�HQ�VX�PHQWH��HQ�VX�LPDJLQDFLyQ�
HQ� VX� LQWHUpV� REVHVLYR� SRU� OR� TXH� SHGtD�� 3RU� XQ�PRPHQWR� SHQVy� TXH� SRGUtD
HVWDU�ORFR�

²7H�YR\�D�DFODUDU��SULPHUR��TXH�\R�DSUHFLR�D�WX�VREULQR��4XH�\R�FUHR�TXH
pO�WLHQH�UD]yQ�GH�VHU�UHEHOGH��SHUR�\R�QR�FRPSDUWR��SRU�VXSXHVWR��HO�TXH�OH�HVWp
KDFLHQGR�OD�JXHUUD�DO�JRELHUQR��SRUTXH�XQ�GtD�X�RWUR�YDQ�D�DFDEDU�FRQ�pO��<R
FUHR�TXH�HO�JREHUQDGRU�HV�PX\�SHQGHMR�\�QR�KD�VDELGR�VROXFLRQDU�HO�SUREOHPD
GH� /XFLR�� <� \R�� FRPR� VHQDGRU� GH� *XHUUHUR� \� FRPR� KLMR� GH� PL� HVWDGR�
HVF~FKDPH�ELHQ��3DVFXDO��HQ�PL�FDOLGDG�GH�JXHUUHUHQVH��GH�SDWULRWD��\R�TXLHUR
VROXFLRQDU�HVWH�DVXQWR��4XLHUR�KDEODU�FRQ�WX�VREULQR�\�FRQYHQFHUOR�GH�TXH�VH
XQD�FRQPLJR�SDUD�KDFHUOH�XQ�ELHQ�D�*XHUUHUR��¢0H�KDV�HQWHQGLGR��3DVFXDO"�<R
FRQRFt�D�*HQDUR��\�KDEOp�FRQ�pO�PXFKDV�YHFHV��(UD�PX\�EXHQ�PXFKDFKR��+DVWD
TXH� OR� KLFLHURQ� UHEHOGH��(V� TXH� OD�PXOD� QR� HUD� DULVFD�� VLQR� TXH� OD� KLFLHURQ�
*HQDUR� TXHUtD� OD� LQVWLWXFLRQDOLGDG�� OD� OXFKD� SROtWLFD�� OD� QHJRFLDFLyQ�� (UD� XQ
JDOOR� PX\� YDOLRVR�� 3HUR� QXHVWURV� JREHUQDGRUHV� VRQ� PX\� SHQGHMRV�� 3DVFXDO�
&UHHQ�TXH�FXDOTXLHUD�TXH�KDEOD��\D�OHV�TXLHUH�SLFDU�HO�FXOR�\�QDGD�PiV�VDEHQ
UHSULPLU��¢PH�HQWLHQGHV"�6H�DVXVWDQ�VROLWRV�\�DQGDQ�UHSDUWLHQGR�JROSHV�D�WRGR
PXQGR��FRPR�VL�HVR�IXHUD�OD�DXWRULGDG��<�W~�PH�YDV�D�D\XGDU�D�DFDEDU�FRQ�HVWD
VLWXDFLyQ�� <R� TXLHUR� SRQHU� D� WUDEDMDU� D� WRGRV� ORV� KRPEUHV� GH� /XFLR�
DPQLVWLDUORV��HQWUHJDUOHV� WRGD�XQD�UHJLyQ�� OD�PLVPD�HQ�TXH�VH�HVWiQ�GDQGR�GH
FDEURQD]RV� FRQ� ORV� VROGDGRV�� SDUD� TXH� OD� VLHPEUHQ�� SDUD� TXH� KDJDQ� VXV
FRRSHUDWLYDV��SDUD�TXH�PH�D\XGHQ�VL�\R�TXHGR�FRPR�JREHUQDGRU��3RU�HVR�HVWR\
KDEODQGR� FRQWLJR�� 3DVFXDO�� <� QR� TXLHUR� TXH� WH� PH� YD\DV� D� UDMDU�� 'LOH� TXH
TXLHUR�KDEODU�FRQ�pO�SHUVRQDOPHQWH��GRQGH�pO�TXLHUD��\�TXH�QR� OR�YD�D� VDEHU
QLQJXQD�RWUD�DXWRULGDG��4XH�OH�GR\�PL�SDODEUD�GH�KRPEUH�



²3RQJDPRV� SRU� FDVR� TXH� /XFLR� DFHSWH� KDEODU� FRQ� XVWHG�� 'LJR�
VXSRQJDPRV� TXH� SXHGR� KDOODUOR� \� TXH� pO� TXLHUD� YHUOR� D� XVWHG��'H� DKt� D� TXH
XVWHG�OR�FRQYHQ]D�GH�GHMDU�ODV�DUPDV�KD\�XQ�ODUJR�FDPLQR��LQJHQLHUR��$�/XFLR
QR�OR�FRPSUDQ�FRQ�SXHVWRV�QL�FRQ�WLHUUDV��(VR�HV�OR�GLItFLO��7LHQH�LGHDV��\�PX\
ILUPHV�

(O� LQJHQLHUR�VH� ULy�QXHYDPHQWH��(VWDED�DKRUD�FRQWHQWR��/D� WHQVLyQ�HQ�VXV
SiUSDGRV�KDEtD�GHVDSDUHFLGR��6H�LQFOLQy�KDFLD�3DVFXDO�\�FRQ�XQD�VRQULVD�TXH
SRGtD�VHU�DOHJUH�\�EXUORQD�D�OD�YH]��OH�GLMR�

²0LUD��3DVFXDO��TXLHUR�TXH�W~�HVWpV�FRQPLJR�HQ�HVD�HQWUHYLVWD�\�TXH�HVWp
XQ� VREULQR� PtR� TXH� WDPELpQ� HV� FRPXQLVWD�� )HEURQLR�� TXH� KDEOD� HO� PLVPR
OHQJXDMH�TXH�/XFLR��/OHYR�D�PL�VREULQR�GH�LQWpUSUHWH�SDUD�TXH�KDEOHQ�HO�PLVPR
LQJOpV�� ¢TXp� WH� SDUHFH"� <� FRPR� HV� PDHVWUR� GH� OD� XQLYHUVLGDG�� SXHV� HVWR\
VHJXUR�TXH� ORV� GRV� VH� YDQ� D� HQWHQGHU�PX\�ELHQ��3HUR�� DGHPiV�� WH� GLJR�� WRGR
KRPEUH��SRU�PiV�LGHDV�TXH�WHQJD��VLJXH�VLHQGR�XQ�KRPEUH��<�\R�FRQR]FR�D�ORV
KRPEUHV�� 3DVFXDO�� pVH� HV� PL� WUDEDMR�� FRQRFHU� D� ORV� KRPEUHV�� )HEURQLR
HQWHQGHUi�VXV�LGHDV��\�SDUD�HVR�OR�OOHYDUp��SHUR�\R�FRQR]FR�D�ORV�KRPEUHV��\�Vp
TXH�/XFLR�YD�D�HVWDU�GH�PL�ODGR�

+DEtDQ�YXHOWR�D�FDPLQDU��DKRUD�VREUH�OD�KLHUED��(O�DPSOLR�UHGRQGHO�GH�ODV
ERPEDV� GH� DJXD� VH� H[WHQGtD� IUHQWH� D� HOORV��0X\� D� OR� OHMRV� VH� DOFDQ]DEDQ� D
HVFXFKDU�ORV�ODGULGRV�GHO�SHUUR�SDVWRU�DOHPiQ��1XHYDV�SDUHMDV�KDEtDQ�RFXSDGR
ODV�EDQFDV�PHWiOLFDV�GH�ORV�DQGDGRUHV��(O�FRQGXFWRU��D�OR�OHMRV��SHQGLHQWH�GH
HOORV�� VHJXtD� DIXHUD� GHO� DXWRPyYLO�� 6H� KDEtDQ� HQFHQGLGR� \D� ODV� OXFHV� GH� ODV
IXHQWHV�GH�7OiORF��TXH�DKRUD��LOXPLQDGDV��SDUHFtDQ�EURWDU�FRQ�PiV�DEXQGDQFLD�
/D�IHULD�WDPELpQ�HVWDED�\D�LOXPLQDGD��OD�PRQWDxD�UXVD�HUD�XQD�LQPHQVD�JLED�GH
OXFHV�VREUH�OD�PDVD�JULV�\�YHUGRVD�GHO�ERVTXH�

²3HUR�QHFHVLWR�RWUD�FRVD��LQJHQLHUR��$OJR�TXH�SDUD�Pt�HV�PX\�LPSRUWDQWH�
5XEpQ�)LJXHURD�VH�YROYLy�D�PLUDUOR��GHWHQLpQGRVH�
²4XH� ORFDOLFH� D�PL� KHUPDQR�/XLV� \� OR� SRQJD� HQ� OLEHUWDG��4XH� XVWHG� OR

ORFDOLFH�HQ�HO�&DPSR�0LOLWDU�Q~PHUR�XQR��'LJR��VL�D~Q�QR�OR�KDQ�PDWDGR�DKt�
3RUTXH�\D�XQR�QR�VDEH�FyPR�DQGDQ�ODV�FRVDV�

5XEpQ�)LJXHURD�OR�WRPy�GHO�EUD]R�\�OR�DSUHWy�FRQ�IXHU]D�
²0H� FRPSURPHWR� D� UHVFDWDU� D� WX� KHUPDQR�� +DEODUp� FRQ� HO� SUHVLGHQWH

PLVPR��7H�GR\�PL�SDODEUD�
²¢<�FRQPLJR"�¢&XiO�YD�D�VHU�PL�VHJXULGDG"



/R�VROWy�GHO�EUD]R�\�YROYLy�D�FDPLQDU�
²7H�YR\�D�FRQVHJXLU�GRV�VDOYRFRQGXFWRV��8QR�SDUD�HO�HMpUFLWR�\�RWUR�SDUD

ORV� MXGLFLDOHV�� 3HUR� VDOYRFRQGXFWRV� YHUGDGHURV�� GH� ORV� SDSiV� GH� WRGRV� HVRV
KLMRV�GH�OD�FKLQJDGD��SDUD�TXH�W~�QR�WHQJDV�SUREOHPDV��+DVWD�ORV�PiV�SHQGHMRV
VH�YDQ�D�DVXVWDU�FRQWLJR��8QR�YD�D�VHU�GH�+HUPHQHJLOGR�&XHQFD�\�RWUR�GH�GRQ
)HUQDQGR� *XWLpUUH]� %DUULRV�� 6RQ� DPLJRV� PtRV�� \� GH� WRGD� PL� FRQILDQ]D�
(VSHFLDOPHQWH�GRQ�)HUQDQGR�GHEH�HVWDU�DO�WDQWR�GH�WRGR�HVWR��¢VDEHV"�3UHILHUR
WUDWDU� FRQ� pO� TXH� FRQ� HO� VHFUHWDULR�� (VH� OLFHQFLDGR� \D� VH� FUHH� HO� IXWXUR
SUHVLGHQWH��SHUR�WRGDYtD�OH�IDOWD�UHFRUUHU�XQ�WHUUHQR�FRQ�PXFKDV�SLHGUDV��<�QR
TXLHUR� TXH� VH� OHYDQWH� SROYR� SRU� DKt��<R� WHQJR� FRPSURPLVR� FRQ�*XHUUHUR�� \
TXLHUR� TXH� HVWR� OR� DUUHJOHPRV� QRVRWURV� PLVPRV�� 3DVFXDO�� HQWUH� IDPLOLD�
¢&XiQWR�GLQHUR�QHFHVLWDV"�'LJR��SDUD�WXV�JDVWRV��QR�PH�YD\DV�D�PDOLQWHUSUHWDU�
<R� HQWLHQGR� TXH� HVFRQGLpQGRWH� GH� ORV� MXGLFLDOHV� QR� LEDV� D� HVWDU� WUDEDMDQGR
FRPR�WRGR�PXQGR�

²3XHV�QDGD�PiV�OR�QHFHVDULR�SDUD�PL�KHUPDQR�\�SDUD�Pt�
²7H� GDUp� HO� GLQHUR� MXQWR� FRQ� WX� KHUPDQR� /XLV�� 3HUR� VL� QHFHVLWDV� DOJR

OOiPDOH�D�PL�KLMR��eO� WH�GDUi�OR�TXH�QHFHVLWHV��¢1R�TXLHUHV�DKRUD�FLHQ�SHVRV�
SDUD�HVWRV�GtDV"

²1R��LQJHQLHUR��JUDFLDV�
²$QGD��3DVFXDO��WH�ORV�SUHVWR�FRPR�DPLJR�
²1R�HV�QHFHVDULR��LQJHQLHUR�
²<D�HVWiV�JUDQGHFLWR�SDUD�VDEHU�OR�TXH�WH�FRQYLHQH�\�QR�YR\�D�LQVLVWLU�
²¢&XiQGR�GHMDUiQ�HQ�OLEHUWDG�D�PL�KHUPDQR"
²(VWD�PLVPD�VHPDQD��3DVFXDO��/R�SURPHWR�
%DMDEDQ� SRU� OD� FROLQD� HQ� GLUHFFLyQ� DO� DXWRPyYLO�� (O� FRQGXFWRU� KDEtD

DELHUWR�OD�SRUWH]XHOD�WUDVHUD�\�ORV�HVSHUDED��3DVFXDO�PLUy�D�DPERV�ODGRV�GH�OD
FDOOH��6LQWLy�FDQVDQFLR��4XL]iV�GRORU�HQ�ODV�SLHUQDV��6H�GLR�FXHQWD�GH�TXH�WHQtD
OD�ERFD�VHFD�\�DPDUJD��RWUD�YH]�

²1R� SLHUGDV� FRQWDFWR� FRQPLJR�� 3DVFXDO�²OH� GLMR� GHVGH� HO� LQWHULRU� GHO
DXWRPyYLO��PLHQWUDV�HO�FRQGXFWRU�HQFHQGtD�HO�PRWRU²��$YtVDPH�GH�WRGR�OR�TXH
KDJDV�� <� UHFXHUGD� TXH� GRQ� )HUQDQGR� HV� KRPEUH� GH� FRQILDQ]D�� eO� SXHGH
D\XGDUQRV�HQ�WRGR�

(O�DXWRPyYLO�FRPHQ]y�D�DOHMDUVH��3DVFXDO�PLUy�OD�FDOOH��+DEtD�DQRFKHFLGR
\D��$KRUD��DO�TXHGDU�VROR��XQD�ODVLWXG�FRPHQ]y�D�LQYDGLUOR��\�XQD�VHQVDFLyQ�GH



KDPEUH�\�GH�PLHGR��(PSH]y�D�FDPLQDU�KDFLD�OD�IHULD��FRQ�SULVD�



9,

(QHUR�D�PD\R�GH�����

²6t�� IXHURQ� RFKR� YHKtFXORV�� OLFHQFLDGR� ²UHSXVR� HO� FRURQHO� 6DOJDGR�
DVLQWLHQGR�FRQ�XQ�PRYLPLHQWR�GH� FDEH]D�DO� WLHPSR�TXH�EDMDED� OD�YLVWD� D� ODV
QRWDV�TXH�KDEtD�OOHYDGR�DO�HVFULWRULR�GHO�SURFXUDGRU²��(O�RSHUDWLYR�VH�LQLFLy
D�ODV�FXDWUR�GH�OD�WDUGH�\�WHUPLQy�D�ODV�RFKR�GH�OD�QRFKH�

²3HUR�VLQ�YtFWLPDV�²UHDILUPy�HO�SURFXUDGRU�)UDQFLVFR�5RPiQ�
(O�FRURQHO�6DOJDGR�QHJy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
²/D� FRPLVLyQ� GH� FDPSHVLQRV� LQVLVWH� HQ� OD� DJUHVLyQ� \� HQ� ODV� DPHQD]DV�

SHUR�QR�HQ�YtFWLPDV�
²<D�OLEHUDURQ�D�ORV�FDPSHVLQRV�DSUHKHQGLGRV��¢QR�HV�DVt��FRURQHO"�¢4Xp

TXLHUHQ�DKRUD"
(O�FRURQHO�6DOJDGR�YROYLy�D�UHYLVDU�VXV�QRWDV�
²)XHURQ� OLEHUDGRV� -XDQD�9iVTXH]�6XiVWHJXL� \�$QWRQLR�9iVTXH]�6RODQR�

Vt�� 3HUR� LQVLVWHQ� HQ� YHU� DO� JREHUQDGRU� R� D� XVWHG�� ,QFOXVR� TXLHUHQ� SHGLU
DXGLHQFLD�FRQ�HO�VHxRU�SUHVLGHQWH�GH�OD�5HS~EOLFD��6RQ�ORV�SODQWHDPLHQWRV�GH
ORV� FRPLVDULRV� HMLGDOHV�� OLFHQFLDGR�� /RV� PLVPRV� $SROLQDU� 2OHD� \� /XFLR
(VFREDU��/HV�SDUHFH�TXH�/D�9HQWD�IXH�LQMXVWDPHQWH�WUDWDGD�SRUTXH�HOORV�DOHJDQ
TXH�VLHPSUH�KDQ�HVWDGR�GH�SDUWH�GHO�JRELHUQR��TXH�VLHPSUH�KDQ�FRQILDGR�HQ�HO
JRELHUQR�\�TXH�QXQFD�VH�KDQ�RSXHVWR�D�QDGD��3RU�HVR�TXLHUHQ�TXH�VH�GHVOLQGHQ
ODV�UHVSRQVDELOLGDGHV�GH�ORV�DJHQWHV�TXH�FDWHDURQ�HO�SREODGR�

(O�SURFXUDGRU�)UDQFLVFR�5RPiQ�JXDUGy�VLOHQFLR�
²0LUH� XVWHG�� FRURQHO� ²GLMR� GHVSXpV�� PROHVWR²�� 7HQHPRV� PXFKRV



SUREOHPDV� FRPR� SDUD� TXH� DKRUD� ORV� FRPLVDULRV� HMLGDOHV� GH� /D� 9HQWD� R� GH
FXDOTXLHU�RWUR� HMLGR�YHQJDQ�D� URPSHUVH� ODV�YHVWLGXUDV� FRPR�PiUWLUHV��1DGLH
VXIULy� YLROHQFLD� ItVLFD�� QDGLH� IXH� DJUHGLGR� GH� PDQHUD� GLUHFWD� \� ORV� ~QLFRV
DUUHVWDGRV�IXHURQ�SXHVWRV�HQ� OLEHUWDG�HQ�PHQRV�GH�FXDUHQWD�\�RFKR�KRUDV��/R
TXH�QRVRWURV�WHQtDPRV�TXH�KDFHU��\D�OR�KLFLPRV��\�VL�FRPR�GLFHQ��VLHPSUH�KDQ
HVWDGR� GH� SDUWH� GHO� JRELHUQR�� SXHV� TXH� OR� GHPXHVWUHQ� DKRUD�� <� TXH� VH
UHVSRQVDELOLFH� HO� FRPDQGDQWH� GH� $FDSXOFR� GH� WRGR�� FRURQHO�� 'pOH
LQVWUXFFLRQHV�WHUPLQDQWHV�

²7RGR� HV� PHQWLUD� ²H[SOLFy� :LOIULGR� &DVWUR� &RQWUHUDV� DQWH� WRGRV� ORV
SHULRGLVWDV� TXH� OR� URGHDEDQ� HQ� VX� GHVSDFKR²�� 0LV� DJHQWHV� QR� FRPHWLHURQ
DUELWUDULHGDGHV�HQ�HO�SXHEOR�GH�/D�9HQWD��(V�PHQWLUD��VHxRUHV�

²¢<� TXp� KDUi�� FRPDQGDQWH"�²SUHJXQWy� HO� SHULRGLVWD� GH�(O� 7UySLFR� GH
$FDSXOFR²��¢,QWHUSRQGUi�DOJ~Q�UHFXUVR�DQWH�HO�0LQLVWHULR�3~EOLFR"

²¢&yPR�GLFH�XVWHG"
²'LJR�� SRU� OD� GHQXQFLD� IRUPDO� TXH� SUHVHQWDURQ� ORV� FDPSHVLQRV� GH� /D

9HQWD�DQWH�HO�OLFHQFLDGR�/ySH]�0D\UpQ��GHO�0LQLVWHULR�3~EOLFR�
²1R��QR�²YROYLy�D�QHJDU�FRQ� ILUPH]D�:LOIULGR�&DVWUR�� DWDMDQGR�FRQ� OD

PDQR�GHUHFKD²��QR�VDTXHDPRV�QLQJXQD�FDVD��FRPR�KH�GLFKR��QL�PXFKR�PHQRV
UREDPRV�DOKDMDV��(VR�HV�PHQWLUD��VHxRUHV��1R�KHULPRV�D�QDGLH��QR�XOWUDMDPRV
QL�DSUHKHQGLPRV�D�QLQJXQD�SHUVRQD�GH�ODV�TXH�GLFHQ��1R��SRU�VXSXHVWR�TXH�QR�

²3HUR� D\HU� OLEHUDURQ� D� ORV� GRV� FDPSHVLQRV� GH� /D� 9HQWD� ²WHUFLy� HO
SHULRGLVWD�GH�(O�6RO�GH�$FDSXOFR�

²6yOR� EXVFiEDPRV� D� -RVp� 1DWLYLGDG� 1DYDUUHWH�� TXH� YLYH� HQ� HVH� OXJDU�
(VR�Vt�²GLMR�:LOIULGR�&DVWUR²��3HUR�QR�SXGLPRV�UREDU�QLQJXQD�SHUWHQHQFLD
GH� QDGLH� QL� GHWHQHU� D� QLQJXQD� SHUVRQD� SRUTXH� PLV� DJHQWHV� ~QLFD� \
H[FOXVLYDPHQWH�SHQHWUDURQ�HQ�HO�GRPLFLOLR�GH�OD�VHxRUD�$OEHUWD�9LOODQXHYD��$
OD� VHxRUD� VH� OH� SLGLy� TXH� YLQLHUD� FRQ� QRVRWURV� SDUD� XQ� LQWHUURJDWRULR�� SDUD
FRQILUPDU� DOJXQDV� SLVWDV� VREUH� VX� KLMR�� HVR� OR� UHFRQR]FR�� 3HUR� VH� OH� UHWXYR
DTXt�XQDV�KRUDV��QDGD�PiV��\�OXHJR�TXHGy�OLEUH�GH�UHJUHVDU�D�VX�GRPLFLOLR�

²¢3HUR�ORV�RWURV�SUHVRV��FRPDQGDQWH"
²(V�PHQWLUD�� VHxRUHV�²LQVLVWLy�:LOIULGR� &DVWUR²�� /HV� UHSLWR� TXH�PLV



DJHQWHV�VyOR�HQWUDURQ�HQ�HO�GRPLFLOLR�GH�OD�VHxRUD�$OEHUWD�9LOODQXHYD��<�GD�OD
FDVXDOLGDG� GH� TXH� OD� VHxRUD� VH� HQFXHQWUD� DKRUD� HQ� ODV� RILFLQDV� GH� OD
FRPDQGDQFLD�\�XVWHGHV�SXHGHQ�FRQILUPDU�FRQ�HOOD�OR�TXH�HVWR\�GLFLHQGR��SDUD
TXH� VH� GHQ� FXHQWD�� <� OHV� DFODUR� TXH� \D� KDEOp� KR\� PLVPR� FRQ� HO� FRPLVDULR
HMLGDO�� FRQ� HO� VHxRU� $SROLQDU� 2OHD�� \� OH� KLFH� YHU� TXH� VH� HQJDxy� FRQ
LQIRUPDFLRQHV�IDOVDV��$Vt�TXH�\D�KHPRV�GHVSHMDGR�HVWH�DVXQWR��KDEODQGR��FRPR
GHEHQ�KDFHUVH�ODV�FRVDV��(VR�HV�WRGR��1XHVWURV�HQHPLJRV�VRQ�ORV�GHOLQFXHQWHV�
QR� ORV� FLXGDGDQRV� QL� ORV� FDPSHVLQRV� GH� /D� 9HQWD�� VHxRUHV� ²DILUPy� FRQ
PROHVWLD��SRQLpQGRVH�GH�SLH�

5RVHQGR� 6HUQD� VH� DFHUFy� D� VX� DXWRPyYLO� FRQ� ODV� PDQJDV� GH� OD� FDPLVD
UHPDQJDGDV�\�XQ� WUDSR�PRMDGR�HQ�XQD�PDQR��6XPHUJLy� HO� WUDSR� OLPSLR� HQ� OD
FXEHWD� \� OR� OOHYy� VREUH� HO� FULVWDO� GHO� SDUDEULVDV�� GHMDQGR� HVFXUULU� HO� DJXD
GHVGH�HO�FDSDFHWH��%ULOODEDQ�ODV�PROGXUDV�\�HO�FULVWDO�EDMR�HO�VRO�UDGLDQWH��6H
YROYLy�SRUTXH�OH�SDUHFLy�RtU�TXH�OR�OODPDEDQ�GH�OHMRV��$O�IRQGR�GH�OD�FDOOH��HQ
OD�HVTXLQD��XQ�FDPLyQ�GH�UHIUHVFRV�GDED�YXHOWD�OHQWDPHQWH��9ROYLy�D�VXPHUJLU
HO� WUDSR� HQ� OD� FXEHWD�� /R� H[WHQGLy� VREUH� HO� FRIUH� GHO� DXWRPyYLO� \� VLJXLy
WDOODQGR��6XGDED��XQ�FDQVDQFLR�OLJHUR�OR�LED�LQXQGDQGR�HQ�OD�PDxDQD�OXPLQRVD�
(O�FDPLyQ�GH� UHIUHVFRV�VH�GHWXYR�PiV�DGHODQWH�\�R\y�TXH�XQ�KRPEUH�JULWDED
GHVGH�OD�FDOOH��6H�YROYLy�D�PLUDU�\�OR�YLR�HQWUDU�HQ�OD�WLHQGD��/HYDQWy�OD�YLVWD�
KDFLD� HO� FLHOR�� 6LQWLy� HQ� VX� URVWUR� OD� OX]� GHO� VRO�� OD� IXHU]D� GH� OD� PDxDQD
FDOLHQWH��6H�LQFOLQy�KDFLD�OD�FXEHWD�\�OD�IXH�YDFLDQGR�D�OD�RULOOD�GH�OD�FDOOH��HO
DJXD� LED� FD\HQGR� HQWUH� ODV� SLHGUDV�� 6HSDUy� PiV� VX� SLH� GHUHFKR�� SDUD� QR
PRMDUVH�� XQD� GH� ODV� FRUUHDV� GH� FXHUR� GH� VXV� KXDUDFKHV� QHJURV� VH� KDEtD
VDOSLFDGR��$JLWy�DO�ILQDO�OD�FXEHWD�SDUD�UHXQLU�ORV�JUDQRV�GH�WLHUUD�DWUDSDGRV�\
GH�XQ�JROSH�DUURMy�HO�DJXD�VREUDQWH�

(QWUy�HQ� OD� IUHVFXUD�GH�VX�FDVD��$EULy� OD� OODYH�GH�DJXD�HQ�HO�YHVWtEXOR�\
HVSHUy�D�TXH�OD�FXEHWD�VH�OOHQDUD��&XDQGR�VDOLy�D�OD�FDOOH�FDOLHQWH��HO�FDPLyQ
GH� UHIUHVFRV� DUUDQFDED�� OR� YLR� DOHMDUVH� FRQ� OHQWLWXG�� UXLGRVDPHQWH�� 8Q� QLxR
JULWy�HQ� OD� HVTXLQD�� MXQWR�D�XQ�YLHMR�TXH�FRPHQ]DED�D� DWUDYHVDU��5RVHQGR� VH
GLVSXVR�D�HQMXDJDU� ODV� OODQWDV�GH�VX�DXWRPyYLO��2\y�HO� UXLGR�GLVWDQWH�GH�RWUR
PRWRU��1R�VH�YROYLy�D�PLUDU��9HtD�UHEODQGHFHUVH�OD�JUXHVD�FDSD�GH�ORGR�HQ�OD



OODQWD�GHODQWHUD��HO�DJXD�LED�DEULHQGR�ODV�JULHWDV��DUUDVWUDQGR�HO� ORGR��9LR�GH
VRVOD\R�XQ�FDUUR�EODQFR��9RONVZDJHQ��TXH�VH�DFHUFDED�GHVSDFLR��OHYDQWDQGR�HO
SROYR� GH� OD� FDOOH�� 6H� GHWXYR� MXQWR� D� pO� \� HO� PXFKDFKR� TXH� FRQGXFtD�� GH
FDPLVHWD� RVFXUD�� DEULy� VXDYHPHQWH� VX� SXHUWD�� 5RVHQGR� VH� SXVR� GH� SLH�� SDUD
GHMDUOR�SDVDU�

²%XHQRV�GtDV�²GLMR�HO�PXFKDFKR��VRQULHQGR�GHVGH�HO�LQWHULRU�GHO�FDUUR�
²%XHQRV�GtDV�
(O�PRWRU�VRQDED�UXLGRVDPHQWH��3HQVy�TXH�OR�HVWDED�DFHOHUDQGR�HQ�H[FHVR�

(Q�HO�DVLHQWR�GHODQWHUR�YHQtD�RWUR�PXFKDFKR�\�DWUiV�XQ�KRPEUH�
²¢5RVHQGR�6HUQD"
²¢'H�TXp�VH�WUDWD"�²UHSXVR�
²¢(V�GHO�SHULyGLFR�(O�5D\R�GHO�6XU"
5RVHQGR� YLR� TXH� HO� KRPEUH� TXH� YHQtD� DWUiV� GHO� FRQGXFWRU� LQWHQWDED

DVRPDUVH�SDUD�PLUDUOR��8VDED�ELJRWH�\�YHVWtD�XQD�FDPLVD�YHUGH�
²<R�VR\�
²7UDHPRV�DOJR�SDUD�XVWHG�²GLMR�HO�PXFKDFKR�TXH�FRQGXFtD�
5RVHQGR�YROYLy�D�RtU�TXH�HO�PRWRU�HVWDED�PX\�DFHOHUDGR��/XHJR�YLR�VDOLU

DO�RWUR�PXFKDFKR�\�WHQGHUOH�XQD�EROVD�GH�SDSHO�SRU�HQFLPD�GHO�YHKtFXOR��1R
HQWHQGLy�TXH� OD�SXHUWD�GHO�FRQGXFWRU�SHUPDQHFLHUD�DELHUWD��0LUy� OD�EROVD�GH
SDSHO�TXH�VXMHWDED�FRQ�ODV�GRV�PDQRV�HO�PXFKDFKR�GHVGH�HO�RWUR�ODGR��6LQWLy�HO
FDORU� GHO� VRO� HQ� ORV� KRPEURV�� 6LQWLy� TXH� DOJR� OH� TXHPDED� HQ� ORV� KRPEURV�
4XLVR� KXLU� GH� OD� EROVD� GH� SDSHO� DO� HVWDOODU� OD� SULPHUD� GHWRQDFLyQ��*ULWy� GH
GRORU��SRUTXH�HO�KRPEUR�OH�FRPHQ]y�D�DUGHU�SRU�HO�FDORU�

²£5RVHQGR��²JULWy�HO�KRPEUH�TXH�HVWDED�VHQWDGR�GHWUiV�GHO�FRQGXFWRU²�
£3DUD�TXH�HVWR�WDPELpQ�OR�GHQXQFLHV��£3DUD�TXH�WH�FRQVWH�OR�TXH�GHQXQFLHV�

5RVHQGR� DOFDQ]y� D� YHUVH� FD\HQGR� DQWH� HO� DUPD� TXH� WDPELpQ� GLVSDUy� HO
KRPEUH� TXH� OH� JULWDED�� 9LR� WDPELpQ� XQD� PDQFKD� EODQFD� TXH� FRPHQ]DED� D
PRYHUVH��(O�UXLGR�GHO�PRWRU�VH�DOHMDED��3HUR�pO�VHQWtD�\D�OD�WLHUUD�GH�OD�FDOOH�
HO� FDORU�GH� ODV�SLHGUDV�� VREUH� OD� FDUD�� VREUH� OD�ERFD��7UDWy�GH�QR�FHUUDU� ORV
RMRV��GH�TXH�OD�VDQJUH�QR�OH�FHUUDUD�ORV�RMRV��GH�TXH�OD�ERFD�JULWDUD�SDUD�WRPDU
DLUH��QR�SHUGHU�HVH�DLUH�FDOLHQWH�TXH�DUGtD��TXH�OR�PRMDED�



9LHURQ�TXH�HO�YHKtFXOR�GHVFXELHUWR�OHYDQWDED�XQD�QXEH�GH�SROYR�SRU�HO�FDPLQR
GH�WLHUUD�\�VH�DFHUFDED�GHVSDFLR�DO�YDGR�GHO�UtR��KDFLD�$JXD�)UtD��(O�YHKtFXOR
GLVPLQX\y� OD�PDUFKD� SDUD� HQWUDU� HQ� HO� YDGR��/XFLR� GLR� OD� VHxDO�� GLVSDUDQGR
VREUH� HO� SDUDEULVDV�� 0iV� DEDMR� GHO� UtR�� GHVGH� OD� FXHVWD�� VRQDURQ� RWUDV
GHWRQDFLRQHV�

²¢9HV�D�(QULTXH"�¢/R�YHV"�²JULWy�/XFLR��QHUYLRVR�
²(VWi�GHWUiV�GH�OD�SRUWH]XHOD�²UHVSRQGLy�&DUPHQ²��<R�WDPSRFR�SXHGR

YHUOR�
/XFLR�VLQWLy�HO�]XPELGR�GH�SUR\HFWLOHV�TXH�SDVDEDQ�HQWUH�HOORV�
²£&KHPD��²JULWy�/XFLR²��£%iMDWH�D�OD�EUHFKD��£3RU�DEDMR��£1R��D�pVH�QR�

GpMDOR�TXH�VH�YD\D��£1R�LPSRUWD��£1R�OH�GLVSDUHV�
/XFLR�YLR�FRUUHU�DO�RWUR�KRPEUH�KDFLD�ORV�PDWRUUDOHV�GHO�UtR��KHULGR�GH�XQ

EUD]R��(O�3XOOR�EDMy�FRUULHQGR�D�OD�EUHFKD��VLJXLHQGR�D�&KHPD��/XFLR�FUH\y�RtU
XQ�JULWR�URQFR��GHVJDUUDGR��6H�LQFRUSRUy�\�EDMy�SRU�OD�SHQGLHQWH��&RUULy�OXHJR
KDFLD� OD�EUHFKD��&XDQGR� OOHJy�DO�YHKtFXOR��&KHPD�\�HO�3XOOR�DSXQWDEDQ�D�XQ
KRPEUH�TXH� HVWDED�PXULHQGR��'HO� KRPEUR�\�GH� OD� JDUJDQWD� VDOtD� OD� VDQJUH� D
ERUERWRQHV�� FRQ� XQ� UXLGR� DQLPDO�� VXEWHUUiQHR�� -XQWR� D� OD� VDQJUH� HVWDED� XQD
SLVWROD� HVFXDGUD� GH� FDFKDV� EODQFDV�� FRQ� HO� GHWRQDGRU� OHYDQWDGR�� 9LFHQWH
UHFRJLy�HO�DUPD�

²(V�XQD�%URZQLQJ��FDWRUFH�FDUWXFKRV�²GLMR�
/XFLR� QRWy� TXH� HO� KRPEUH� VDQJUDED� WDPELpQ� GH� XQD� SLHUQD�� HO� SDQWDOyQ

GHVJDUUDGR�SDUHFtD�SDUWH�GH�OD�FDUQH�DELHUWD�\�VDQJXLQROHQWD�
²¢(V�pO"�²SUHJXQWy�/XFLR��PLUDQGR�HO�URVWUR�TXH�QR�VH�PRYtD�HQ�PHGLR

GH�OD�VDQJUH²��¢(V�pO"
²6t�²GLMR�&KHPD²��(V�(QULTXH�-XiUH]�
²(VWi�ELHQ�²GLMR�/XFLR�
²<D�VH�FKLQJy�²GLMR�&KHPD�
/XFLR�FRPHQ]y�D�FDPLQDU�KDFLD�OD�SDUWH�WUDVHUD�GHO�YHKtFXOR�
²5HPiWDOR� W~�²OH�GLMR�D�9LFHQWH²��'H�XQD�YH]��<�SRQFKHQ� ODV� OODQWDV�

/RV� TXH� WLHQHQ� )DO�� QDGD� PiV�� 7~� QR� ²OH� JULWy� DO� 3XOOR²�� 5HFRJH� WXV
FDVTXLOORV��7~�WLHQHV�QXHYH�PLOtPHWURV��¢YHUGDG"

(O�3XOOR�DILUPy�FRQ�XQ�PRYLPLHQWR�GH�OD�FDEH]D�
²5HFyJHORV�SDUD�HYLWDU�SUREOHPDV�
/XFLR�SUHJXQWy�DO�JUXSR�TXH�UHYLVDED�HO�YHKtFXOR�



²¢4Xp�HV�HVR"�$K��VRQ�PHGLFLQDV�²GLMR²��9iPRQRV��(VH�EDOyQ�GpMHQOR�
Vt�DKt�GpMHQOR�

$� OR� OHMRV� VH� HVFXFKy� RWUR� YHKtFXOR�� (O� UXLGR� GHO� PRWRU� VH� GLVWLQJXtD
FODUDPHQWH�

²£9iPRQRV�SURQWR��3RU�DFi��SRU�DEDMR�
/XFLR�HFKy�D�FRUUHU�KDFLD�OD�SHQGLHQWH��KDFLD�ORV�PDWRUUDOHV�GRQGH�VHJXtD

&DUPHQ�DSRVWDGD��9LR�OD�SROYDUHGD�TXH�VH�OHYDQWDED�HQ�HO�FDPLQR�DO�SDVR�GHO
YHKtFXOR�

²£(V�RWUD�FDPLRQHWD��²JULWy²��£9iPRQRV��£&UHR�TXH�\D�QRV�YLHURQ�
/XFLR�FRPHQ]y�D�FRUUHU�HQWUH�ORV�PDWRUUDOHV�GH�OD�SHQGLHQWH��6H�GHWXYR�XQ

PRPHQWR�\�VH�YROYLy�D�PLUDU�OD�EUHFKD�
²£9iPRQRV�SRU�HVWH� ODGR��²YROYLy�D�JULWDU²��£3RU�HVWH� ODGR��£'HVSXpV

GDPRV�YXHOWD�KDFLD�DUULED��£&RUUDQ��QR�ERUUHQ�OD�KXHOODV��4XH�ODV�YHDQ��/XHJR
URGHDPRV�SDUD�VDOLU�SRU�DUULED�

²¢$IXHUD"�([SOtTXHVH�²LQVLVWLy�HO�JREHUQDGRU�
²/RV�HVWXGLDQWHV�VH�DPRWLQDURQ�IUHQWH�DO�SHQDO�GH�$FDSXOFR�²UHSXVR�HO

SURFXUDGRU� )UDQFLVFR� 5RPiQ²�� 4XHUtDQ� WHVWLILFDU� OD� OLEHUDFLyQ� GH� ORV
FXDUHQWD�\�FLQFR�FDPSHVLQRV�GH�(O�4XHPDGR�TXH�VLJXHQ�SUHVRV��LQFLWDGRV�SRU
HO� FRPXQLFDGR�GH� ODV�)$5��(O� MXH]�GH�'LVWULWR� H[SOLFy�\D�TXH�HV� LPSRVLEOH�
TXH� VH� OHV� VHQWHQFLDUi� HQ� EUHYH� WLHPSR�� SHUR� TXH� QR� VH� OHV� SXHGH� OLEHUDU� D
PHQRV� TXH� VH� GHVLVWD� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 5HS~EOLFD�� 6H
FRQFHQWUDURQ� PiV� GH� WUHVFLHQWRV� FLQFXHQWD� HVWXGLDQWHV� \� HO� GHVRUGHQ� VH
H[WHQGLy� DO� LQWHULRU� FXDQGR� HO� QXHYR� MHIH� GH� OD� SROLFtD� LQWHUYLQR� SDUD
GLVSHUVDUORV�� OR� LQVXOWDURQ�� WUDWDURQ�GH�FHUFDUOR�\� WXYR�TXH� UHWLUDUVH��&XDQGR
LQWHUYLQR�:LOIULGR� &DVWUR�� HUD� \D� LPSRVLEOH� FRQWHQHU� D� ORV� HVWXGLDQWHV�� )XH
FXDQGR� VH� LQLFLy� HO� FRQIOLFWR� HQ� HO� LQWHULRU�� 'RV� SHORWRQHV� GH� VROGDGRV
FRQWURODURQ�OD�DJLWDFLyQ��VHxRU�JREHUQDGRU��5HWLUDURQ�D�ORV�HVWXGLDQWHV�\�OXHJR
VRPHWLHURQ� D� WRGRV� ORV� UHFOXVRV� GHO� SHQDO�� (O� FRURQHO� (QULTXH� $OED� \� HO
WHQLHQWH� FRURQHO� -RVp� ÈYLOD� 9iVTXH]� FRQGXMHURQ� HO� RSHUDWLYR�� <D� GL
LQVWUXFFLRQHV� SDUD� TXH� FDPELHQ� GH� SULVLyQ�� LQFOXVR�� D� ORV� JXHUULOOHURV
FDSWXUDGRV�GH�/XFLR�&DEDxDV��ORV�TXH�VHFXHVWUDURQ�DO�LQJHQLHUR�)DUULO�1RYHOR



KDFH� YDULRV� DxRV�� (OORV� VRQ� ORV� FXOSDEOHV� GLUHFWRV� GHO� DPRWLQDPLHQWR� HQ� HO
LQWHULRU�GHO�SHQDO�

²3HUR�ODV�)$5�WDPELpQ�VRQ�GHO�JUXSR�GH�/XFLR�&DEDxDV��¢QR�HV�DVt"
(O�SURFXUDGRU�QHJy�FRQ�OD�FDEH]D�
²$OJXQRV�VH�GHVOLJDURQ�GH�/XFLR�&DEDxDV��SHUR�VRQ�JUXSRV�GLVWLQWRV�
²¢<�(O�4XHPDGR"�¢3RU�TXp�SLGHQ�OD�OLEHUDFLyQ�GH�FDPSHVLQRV�D�FDPELR

GH�GRQ�9LFHQWH"�£(VWiQ�FROXGLGRV�FRQ�OD�JXHUULOOD�GH�/XFLR�
²/D� LQIRUPDFLyQ� TXH� WHQHPRV� HV� HQ� HO� VHQWLGR� GH� TXH� ODV� )$5� RSHUDQ

FRPR� JUXSR� GLVWLQWR�� LQGHSHQGLHQWH� GH� /XFLR�&DEDxDV�� 6RQ� FRPDQGDGDV� SRU
&DUPHOR�&RUWpV�

²¢+D\� UHODFLyQ� FRQ� HO� DVHVLQDWR� GH� (QULTXH� -XiUH]"� )XH� WDPELpQ� OD
VHPDQD�SDVDGD��FRPR�HO�VHFXHVWUR�GH�5XHGD�6DXFHGR�

²1DGLH�VH�KD�DWULEXLGR�HO�DWHQWDGR�WRGDYtD��6RQ�YDULRV�FDERV�VXHOWRV��$~Q
WHQHPRV�SUHVLyQ� HQ�$WR\DF� \� HQ�$FDSXOFR� SRU� OD�PXHUWH� GH�5RVHQGR�6HUQD�
SRU� HMHPSOR��(O� FRPDQGDQWH� GH� OD� SROLFtD� MXGLFLDO� GH�$FDSXOFR�GHFODUy� TXH
FRQWDPRV� FRQ� SLVWDV� SDUD� GDU� FRQ� ORV� FXOSDEOHV�� SHUR� VRQ� LQFLHUWDV�� DXQTXH
VLUYLHURQ� SDUD� QHJRFLDU� FRQ� -HV~V� %HUQDO�� GH� OD� 8QLyQ� GH� &DPLRQHURV� GH
&DUUHWHUDV�)HGHUDOHV�� TXH� VH� SURSRQtD� RUJDQL]DU� SDURV� FRPR�SURWHVWD� SRU� HO
DVHVLQDWR�

²3HUR�WRGR�HVWi�UHODFLRQDGR��SURFXUDGRU��¢QR�HV�DVt"
²$O� SDUHFHU� KD\� QXHYRV� PRYLPLHQWRV� HQ� ODV� FLXGDGHV� \� QR� VyOR� HQ� OD

VLHUUD��(O�JHQHUDO�5DQJHO�0HGLQD�HVWi�FRQWURODQGR�OD�]RQD�GH�$WR\DF�FRQ�PiV
HIHFWLYRV�\�HVWi�UHGXFLHQGR�ORV�PRYLPLHQWRV�GH�/XFLR��1RV�WRFD�FRQFHQWUDUQRV
HQ�HO�VHFXHVWUR�GH�9LFHQWH�5XHGD�6DXFHGR��&RPR�YLFHSUHVLGHQWH�GH�OD�&iPDUD
GH� &RPHUFLR� \� GLSXWDGR� IHGHUDO�� VX� VHFXHVWUR� SUHRFXSD� D� YDULRV� VHFWRUHV�
$GHPiV��SXHGR�DILUPDU�TXH�QR�KD�VDOLGR�GH�$FDSXOFR��TXH�VH�HQFXHQWUD�DKt��HQ
OD�FLXGDG��FRQ�VXV�VHFXHVWUDGRUHV�

²(VWR� HV� DVXQWR�GH�/XFLR�� LQVLVWR�²GLMR� HO� JREHUQDGRU�1RJXHGD�2WHUR�
DVLQWLHQGR�FRQ�OD�FDEH]D��PLUDQGR�ILMDPHQWH�DO�SURFXUDGRU�

²¢<�TXp�KL]R�OD�JXDUQLFLyQ�GH�6DQ�9LFHQWH�GH�%HQtWH]"�²SUHJXQWy�RIXVFDGR
HO�JHQHUDO�5DQJHO�0HGLQD�



²<D� UHFRUULy� OD� ]RQD�� JHQHUDO�� SHUR� ORV� JXHUULOOHURV� VH� UHWLUDURQ� D\HU
PLVPR��DO�DQRFKHFHU��(Q�OD�JXDUQLFLyQ�VXSLHURQ�GHO�DVDOWR�HVWD�PDxDQD�

(O�JHQHUDO�5DQJHO�0HGLQD�VH�LQFOLQy�PROHVWR�VREUH�VX�HVFULWRULR�
²(V�TXH�RFXSDURQ�HO�SXHEOR�²VLJXLy�H[SOLFDQGR�HO�RILFLDO²��'HVSXpV�GH

DVDOWDU� ODV�RILFLQDV�GHO� ,QVWLWXWR�0H[LFDQR�GHO�&DIp� OODPDURQ�D�XQD�UHXQLyQ�D
ORV�FDPSHVLQRV�GHO�SREODGR��&RQFHQWUDURQ�D� WRGD� OD�SREODFLyQ��6HFXHVWUDURQ
FDPLRQHV�� EHVWLDV� GH� FDUJD�� FDPSHVLQRV�� 7RPDURQ� HO� SREODGR� PiV� GH� FLHQ
JXHUULOOHURV��JHQHUDO�

²3HUR�XQ�FRQWLQJHQWH�DVt�QR�SXHGH�GHVSOD]DUVH�IiFLOPHQWH��\�PHQRV�DKRUD�
FXDQGR�QR�OOXHYH�\�HV�LPSRVLEOH�HOLPLQDU�UDVWURV��FRURQHO�

²(Q�HO� FDVR�GH�TXH�GHVSXpV�GHO� DVDOWR� VH�PRYLOL]DUDQ�DO�PLVPR� WLHPSR
ORV�FLHQ�KRPEUHV��1R�VL�VH�GLYLGHQ�HQ�GLH]�JUXSRV�SHTXHxRV�R�HQ�PiV��JHQHUDO�

²3HUR�HVRV�JUXSRV�VH�GLULJLUiQ�DO�PLVPR�SXQWR��1R�VH�HQFDPLQDUiQ�D�GLH]
FDPSDPHQWRV�GLVWLQWRV�

(O�FRURQHO�SHUPDQHFLy�FDOODGR�
²'HEH� FRUUHJLU� WRGDV� ODV� IDOODV�²UHSLWLy� HO� JHQHUDO� 5DQJHO�0HGLQD²�

6DEHPRV� TXH� ORV� JXHUULOOHURV� QR� VH� FRQFHQWUDQ� GH� PDQHUD� SHUPDQHQWH�� 4XH
PXFKRV�VRQ� WHPSRUDOHV�\�TXH�DFXGHQ�D�]RQDV�GH�FRQWDFWR��4XH�VXV�GHSyVLWRV
GH�DOLPHQWRV�HQFRQWUDGRV�HO�DxR�SDVDGR�VH�XELFDQ�HQ� ODV�]RQDV�GRQGH� WLHQHQ
PD\RU� FRODERUDFLyQ� GH� FDPSHVLQRV�� (Q� ILQ�� QR� TXLHUR� SHUGHU� WLHPSR� \D��1R
TXLHUR�YROYHU�D�RtU�TXH�DVDOWDQ�(O�3RUYHQLU�\�UREDQ�GLQHUR�\�DUPDV�IUHQWH�D�OD
JXDUQLFLyQ� GH� 6DQ�9LFHQWH� GH�%HQtWH]��1HFHVLWR� SUHVHQWDU� DO� JHQHUDO�&XHQFD
'tD]�HO�SUy[LPR�PHV�QXHVWUDV�SURSXHVWDV�FRQFUHWDV��1R�EDVWD�FRQ�SHUVHJXLUORV�
FRURQHO��'HEHPRV� FRUWDUOHV� HO� FDPLQR��'HEHPRV� FRUWDUOHV� VDOLGDV�� HQWUDGDV�
FRQWDFWRV�� (VR� HV� OR� TXH� QRV� FRUUHVSRQGH� KDFHU�� 3UHSDUH� DVt� WRGRV� ORV
PRYLPLHQWRV� GH� VX� ]RQD�� GH� VX� EDWDOOyQ�� FRQ� IHFKDV� SHUR� VREUH� HO� PDSD�
FRURQHO��9DPRV�D�DFDEDU�FRQ�HVWH�DVXQWR�GH�XQD�YH]��7LHQH�XQD� VHPDQD�SDUD
SUHSDUDU�HVRV�LQIRUPHV�SDUD�OD�UHXQLyQ�GH�RILFLDOHV�GHO�(VWDGR�0D\RU�GH�HVWD
=RQD�0LOLWDU�

²3UiFWLFDPHQWH�KHPRV� WHUPLQDGR� FRQ� OD� LQIRUPDFLyQ�TXH�PH�KD�SHGLGR�
JHQHUDO�

(O�JHQHUDO�5DQJHO�0HGLQD�PLUy�VX�UHORM��/XHJR�VH�SXVR�GH�SLH�
²&DPELH�DO�UHVSRQVDEOH�GH�OD�JXDUQLFLyQ�GH�6DQ�9LFHQWH�GH�%HQtWH]��1R

TXLHUR�TXH�OR�DVDOWHQ�\�VH�Gp�FXHQWD�XQ�GtD�GHVSXpV�



²&RPR�XVWHG�RUGHQH��JHQHUDO�
²<� DFODUH� D� WRGDV� ODV� JXDUQLFLRQHV� TXH� QR� VRQ� SDUD� HVWDU� FXLGDQGR� ORV

FXDUWHOHV��VLQR�ORV�WHUULWRULRV�

5HQp�YROYLy�D�WRPDU�OD�SDODEUD�
²%LHQ��FRPSDxHURV�²GLMR�OHYDQWDQGR�OD�PDQR�\�SLGLHQGR�VLOHQFLR�HQ�HO

FDPSDPHQWR� GH� (O� 3LFRVR²�� %LHQ�� pVWRV� IXHURQ� LQIRUPHV� GH� ORV� WUHV
FRPDQGRV��(Q�FXDQWR�D�LQIRUPHV�WHUPLQDPRV��(O�EDODQFH�TXHGy�SRVLWLYR��FRPR
KDQ�GLFKR�YDULRV�FRPSDxHURV��FRQ�ORV�DMXVWLFLDPLHQWRV�GH�5RVHQGR�6HUQD��GH
-RVp�1DWLYLGDG�3DFR�\�GH�(QULTXH�-XiUH]��$XQTXH�IDOODURQ��FRPR�\D�VH�FULWLFy
WDPELpQ��FRQ�$JXVWtQ�HO�7RUGLOOR��SRU�HO�DUPD�TXH�VH�XWLOL]y��\�HQ�ODV�KHULGDV�D
-RVp� HO� 3DQDGHUR�� 3HUR� HO� VDOGR� DKRUD� HV� SRVLWLYR�� SXHV�� \� OD� %ULJDGD
&DPSHVLQD� VLJXH� WHQLHQGR� SUHVHQFLD� HQWUH� ORV� SXHEORV� GH� OD� VLHUUD�� (VWR� HV
LPSRUWDQWH��$KRUD��DTXt�HO�FRPSDxHUR�/XFLR�TXLHUH�KDEODU�²DJUHJy�5HQp²�
4XH�SDVH�DFi��DGHODQWH��$Fi��(VFXFKHPRV��FRPSDxHURV�

/XFLR�DWUDYHVy�HQWUH�ORV�JUXSRV�GHO�FDPSDPHQWR��/D�PDxDQD�DVFHQGtD�FRQ
VX�VRQRUD�IXHU]D�GH�DYHV��GH�iUEROHV��GHO�DUUR\R�TXH�FDtD�HQ�OD�FDxDGD�FHUFDQD�
6H� DJDFKy� DQWH� ODV� UDPDV� GH� XQ� iUERO� GH� SOiWDQR� \� VH� DMXVWy� HO� VRPEUHUR
GHVSXpV�

²4XLHUR� LQVLVWLU� HQ� DOJXQDV� FRVDV� ²FRPHQ]y� D� GHFLU� VXDYHPHQWH�� VLQ
SULVD�� EDMy� OD� YLVWD� XQRV�PRPHQWRV�� OXHJR� OHYDQWy� HO� URVWUR� \�PLUy� KDFLD� HO
IRQGR�ORV�JUXSRV²��(VWR�GH�DMXVWLFLDU��GLJR��QR�VH�WUDWD�GH�PDWDU�\�\D��&ODUR
TXH� OD� JXHUUD� VLHPSUH� VH� EDVD� HQ� HVR�� SXHV�� 3HUR� QRV� OODPDPRV� %ULJDGD
&DPSHVLQD�GH�$MXVWLFLDPLHQWR�SRUTXH�VH�WUDWD�GH�XQD�MXVWLFLD��QR�GH�PDWDU��<
HQ�OD�MXVWLFLD�KD\�TXH�OLPSLDU�FRVDV��FRPR�VL�TXLWiUDPRV�SLHGUDV�R�WURQFRV�GH
ORV�FDPLQRV��SDUD�SDVDU��<�HVDV�SLHGUDV��R�HVRV�WURQFRV�TXH�KD\�TXH�TXLWDU�GHO
FDPLQR�SXHV�VRQ�SUHFLVDPHQWH�ORV�WUDLGRUHV��ORV�TXH�VH�RSRQHQ�D�TXH�SDVHQ�ORV
FDPSHVLQRV��2�VHD�TXH�QR�WHQHPRV�SRU�TXp�DMXVWLFLDU�D�WRGD�OD�JHQWH�TXH�VHD
LQMXVWD� FRQ� ORV� SREUHV�� 1R�� VyOR� D� ORV� TXH� VH� RSRQHQ� D� HVWD� OXFKD�� SXHV
HQWRQFHV� VRQ� HQHPLJRV� \� HQ� OD� JXHUUD� VH� DFDED� FRQ� HOORV�� 6yOR� WLHQH� TXH
PRULUVH� JHQWH� FRPR� -XDQ�*DUFtD� \�&DUPHOR�*DUFtD�� WLHQH� TXH�PRULUVH� JHQWH
FRPR�5RVHQGLOOR��TXH�OR�DFDEDPRV�GH�PDWDU�SRUTXH�GHQXQFLDED�D�FDPSHVLQRV



\� VX� SHULyGLFR� OR� XVDED� FRQWUD� QRVRWURV�� 2� WLHQH� TXH� PRULUVH� JHQWH� FRPR
(QULTXH� -XiUH]�� FRPR�KDFH� UDWR� OR� GLMLPRV�� SRUTXH� UREDED� ORV� FUpGLWRV� SDUD
ORV� HMLGRV�� UHFLEtD� HQ� VX� FDVD� D� ORV� VROGDGRV�� GHQXQFLDED� D� ORV� GH� DOOt�� VH
UREDED� ODV� YDFDV� GH� PXFKDV� IDPLOLDV� \� OXHJR� GHMDED� UHFDGRV� HVFULWRV� TXH
GHFtDQ�©QR�EXVTXHV�WXV�YDFDV��VH�ODV�OOHYy�/XFLR�&DEDxDVª��2�JHQWH�FRPR�7LEH
3DFR�� TXH� FXDQGR� IXH� FRPDQGDQWH� GH� OD� SROLFtD�PRQWDGD� FRQ� HO� JRELHUQR� GH
&DEDOOHUR�$EXUWR� UHFLEtD�GLQHUR�GH� ORV�FDFLTXHV�SRU�PDWDU� D�FDPSHVLQRV��<
DQGXYR� GRQGHTXLHUD� PDWDQGR�� VH� GDED� JXVWR� \� QDGLH� OR� FDVWLJy�� $OOi�� HQ� OD
FDUUHWHUD�� SRU� =DFXDOSDQ�� HQ� OD� 7UR]DGXUD�� PDWy� D� FXDQWRV� TXLVR�� VLQ� OH\�� \
QXQFD�SXGLHURQ�KDFHU�QDGD�ORV�FDPSHVLQRV��(UD�SREUH��SHUR�IXH�HQHPLJR�GH�ORV
SREUHV�� <� KDVWD� DKRUD� SXGLPRV� FRQ� pO�� FRPR� DFDEDQ� GH� LQIRUPDU� DTXt� ORV
FRPSDxHURV��2�GHEH�PRULUVH�OD�JHQWH�FRPR�-RVp�%HQtWH]��TXH�VLUYLy�GH�JXtD�D
ORV�VROGDGRV�\�OOHJy�KDVWD�/D�)ORULGD�\�SURYRFy�OD�PXHUWH�HQ�PXFKDV�IDPLOLDV�
<� OH�PDQGDPRV� XQD� FDUWD� SDUD� TXH� VH� FRPSXVLHUD� \� QR� TXLVR�� \� OH� HFKDPRV
XQRV� EDOD]RV� HQ� ORV� SLHV� DOOi� HQ� (O� 3RUYHQLU� \� QR� VH� TXLVR� FRPSRQHU�� \� OR
DJDUUDPRV�\�WHPEOy�\�QRV�SLGLy�GLVFXOSDV��SHUR�RWUD�YH]�VLJXLy�GHQXQFLDQGR�
3RU� HVR�PHMRU� OR� DMXVWLFLDPRV� HQ�$WR\DF�� (MHFXWDPRV� D� ORV� WUDLGRUHV�� D� ORV
FDXVDQWHV�GH�OD�PXHUWH�GH�RWURV��$�pVRV�ORV�TXLWDPRV�GHO�FDPLQR��FRPR�SLHGUDV
R� KLHUEDV� YHQHQRVDV�� SRUTXH� HOORV� WLHQHQ� TXH�PRULU��<� OHV� LQVLVWR� TXH� QR� VH
WUDWD�GH�PDWDU��SRUTXH�QRVRWURV�VRPRV�HO�YHUGDGHUR�MX]JDGR�GHO�SXHEOR��&RPR
XQ�WULEXQDO�TXH�WRGDYtD�QR�WLHQH�HGLILFLR�\�TXH�DQGD�HQ�HO�PRQWH�SRUTXH�DTXt
HVWi�VX�OXJDU��6RPRV�FRPR�HO�~QLFR�WULEXQDO�YHUGDGHUR�GH�ORV�SXHEORV��$Vt�TXH
OR�TXH�KDFHPRV�HV�MXVWLFLD��$OJR�TXH�GLUtD�TXH�HV�VDJUDGR��SRUTXH�QR�VH�WUDWD
GH�FDXVDU�PDOHV��VLQR�TXH�DYLVDPRV�\� MX]JDPRV�HQ�FDGD�FDVR�VL� OR�DPHULWD�R
QR��3RUTXH�OD�MXVWLFLD�HV�DOJR�PX\�GHOLFDGR��<�HV�SDUWH�GH�OD�OXFKD��GH�DYDQ]DU
HQ�HO�FDPLQR��GH�GHVSHMDUOR�SDUD�TXH�OD�JHQWH�YHD�TXH�VH�HVWi�KDFLHQGR�\D�HO
FDPLQR�� TXH� SXHGHQ� FDPLQDU� SRU� pO�� DWUDYHVDU� SRU� DKt�� (VWR� TXHUtD� GHFLUOHV�
1DGD�PiV��3HQVp�TXH�GHEtD�LQVLVWLU�HQ�HVWR��$Vt�TXH�\D�WHUPLQp�FRQ�OD�SDODEUD
\�VL�HO�FRPSDxHUR�5HQp�TXLHUH�FRQWLQXDU�OD�UHXQLyQ�GHO�EDODQFH��SXHV�FRPR�pO
GLJD�

/XFLR� VH� DOHMy� XQRV� SDVRV�� EXVFDQGR� OD� VRPEUD� GH� XQ� DPDWH�� 5HQp� VH
LQFRUSRUy�� $YDQ]y� RWUD� YH]� KDFLD� HO� IUHQWH�� 7UDtD� OD� FDPLVD� DELHUWD�� VLQ
DERWRQDU�



²8VWHG�GHEH�SHQVDU�TXH�HV�PX\�IiFLO�OOHJDU�FRQ�/XFLR��LQJHQLHUR��SHUR�QR�HV
DVt��6H� OR�DVHJXUR��<�QR�HV� IiFLO�SDUD�HOORV�PLVPRV�HQFRQWUDUOR��DGHPiV��1R
FUHD�TXH�VLHPSUH�HVWiQ�WRGRV�UHXQLGRV��4XH�ORV�JXHUULOOHURV�WLHQHQ�XQD�RILFLQD
SDUD� FXDQGR� XVWHG� QHFHVLWH� YHUORV��1R�� TXp� YD��/XFLR� HVWXYR� LORFDOL]DEOH� HQ
HQHUR�\�HQ�IHEUHUR�

²3HUR�LQVLVWH��7~�LQVLVWH�²UHSLWLy�5XEpQ�)LJXHURD�PLHQWUDV�FDPLQDED�HQ
HO�SDWLR��HQ�$FDSXOFR²��1R�VR\�SHQGHMR��3DVFXDO��1R�PH�FKXSR�HO�GHGR�

²3XHV�/XFLR�QR�TXLHUH�WUDWRV�FRQ�QDGLH�GHO�JRELHUQR��'LMR�TXH�QR�TXLHUH
KDEODU�FRQ�QDGLH�GHO�JRELHUQR�

²$FOiUDPH�ELHQ�HVR��3DVFXDO�²LQWHUUXPSLy�5XEpQ�)LJXHURD²��¢6H�QHJy
D�HQWUHYLVWDUVH�FRQPLJR�R�FRQ�FXDOTXLHU�DXWRULGDG"

²'LMR� TXH� QR� TXLHUH� QDGD� FRQ� HO� JRELHUQR�� <� TXH� XVWHG� HV� SDUWH� GHO
JRELHUQR�

²¢3HUR�OH�DFODUDVWH�TXH�VHUp�HO�SUy[LPR�JREHUQDGRU"�¢4XH�QR�VR\�FRPR
HO�SHQGHMR�GH�1RJXHGD�2WHUR"�¢4XH�QR�HVWR\�GH�DFXHUGR�HQ�FyPR�WUDWDURQ�D
*HQDUR�9iVTXH]�RWURV�PiV�SHQGHMRV�TXH�1RJXHGD��FRPR�&DEDOOHUR�$EXUWR�\
0LUDQGD�)RQVHFD"�¢/H�GLMLVWH�HVR"

²£&ODUR�TXH�Vt��LQJHQLHUR�
²£3XHV�VL�QR�HV�SHQGHMR��/XFLR�WHQGUi�TXH�DFHSWDU�
²$� /XFLR� QR� OH� LQWHUHVD� DPQLVWLDUVH�� LQJHQLHUR�� 4XLHUH� VHJXLU� FRQ� ODV

DUPDV�
²<R�QR� OH� HVWR\�RIUHFLHQGR� OD� DPQLVWtD�GH�&XHQFD�'tD]��3DVFXDO��<R� OH

HVWR\� SLGLHQGR� TXH� WUDEDMH� SRU� *XHUUHUR�� ,QFOXVR� TXH� QR� GHVDSDUH]FD� VX
3DUWLGR�GH�ORV�3REUHV��VLQR�TXH�OR�PHWD�D�ODV�HOHFFLRQHV�GHO�HVWDGR��TXH�WHQJD
GLSXWDGRV� SDUD� OOHYDU� VX� YR]� DO� &RQJUHVR�� <R� OH� HVWR\� RIUHFLHQGR� TXH� VLJD
OXFKDQGR�HQ�RWURV�IUHQWHV��QR�TXH�VH�TXHGH�FUX]DGR�GH�EUD]RV�

5XEpQ�)LJXHURD�VH�GHWXYR��KDEODQGR�H[FLWDGR��3DVFXDO�&DEDxDV�OR�PLUy��HQ
VLOHQFLR�

²'pMDOR� TXH� VH� FRQYHQ]D�� 3DVFXDO�� 7HQGUi� TXH� SHQVDUOR�� %~VFDOR� RWUD
YH]��(Q�GRV�VHPDQDV��PHMRU��<�YXHOYH�D�LQVLVWLU��&XHQFD�'tD]�HVWi�GHFLGLGR�D
QR� GHMDUOR� FUHFHU�� D� DFDEDU� FRQ� pO�� <R� OH� RIUH]FR� TXH� VLJD� VX� OXFKD�� SHUR
FRQPLJR�



²3RU�QXHVWUD�SDUWH�QR�KD�TXHGDGR��LQJHQLHUR�
5XEpQ�)LJXHURD�VH�YROYLy�D�PLUDUOR�
²3RU�OD�GH�pO�WDPSRFR�KD�GH�TXHGDU�²DJUHJy�

²1HFHVLWDPRV� TXH� QRV� D\XGHV� DKRUD� GH� RWUD� PDQHUD� ²GLMR� /XFLR²�
7HQHPRV� RWURV� SODQHV� HQ� OD� %ULJDGD�� 1HFHVLWDPRV� VDOLU�� 1HFHVLWDPRV
HQWUHQDU� FXDGURV� HVSHFLDOHV�� TXH� FRQR]FDQ� RWUDV� FRVDV�� SXHV�� FRQ
SURIXQGLGDG��7HQHPRV�TXH�DYDQ]DU�HQ�RWURV�OXJDUHV��<D�QR�VyOR�GH�SXHEORV�
VLQR�GHO�SDtV��¢HQWLHQGHV"

(O�9RONVZDJHQ�EODQFR�GREODED�SRU�XQD�FDOOH��9HQtD�VHQWDGD� MXQWR�D�pO�
HQ� HO� DVLHQWR� WUDVHUR�� /XFLR� OOHYDED� TXLHWDV� VXV� PDQRV� VREUH� ODV� SLHUQDV�
-XGLWK�YROYLy�D�PLUDU�ODV�WRVFDV�ERWDV�GH�FDPSDxD�GH�/XFLR�

²¢&XiQWRV�VHUiQ"�²SUHJXQWy�HOOD�
/XFLR� VLJXLy�PLUDQGR� ORV� DXWRV� TXH� VH� LEDQ� GHWHQLHQGR� SRU� HO� WUiQVLWR

OHQWR��/XHJR�FRQWHVWy��VLQ�YROYHUVH�
²7UHV�²GLMR�PLUDQGR�SRU�OD�YHQWDQLOOD��OXHJR�VH�YROYLy�D�PLUDUOD�
²<R� WHQJR� TXH� HVWDU� HQ� $OHPDQLD� DQWHV�²FRPHQWy� HOOD²�� $Vt� TXH� QR

SXHGR�YLDMDU�FRQ�HOORV��7HQGUiQ�TXH�KDFHUOR�VRORV�
²¢7~�ORV�HVSHUDUiV"�²SUHJXQWy�/XFLR�
²6t��HQ�MXOLR��7LHQHQ�WLHPSR�SDUD�SUHSDUDUVH�
²7H�GDUHPRV�D�WL�HO�GLQHUR��$UUHJOD�WRGR�SDUD�HOORV�
²¢<D�VDEHV�D�TXLpQHV�HQYLDU"
/XFLR�DVLQWLy�FRQ�XQ�OLJHUR�PRYLPLHQWR�GH�FDEH]D�
²9DPRV� D� QHFHVLWDU� PXFKR� WUDEDMR� HQ� ODV� FLXGDGHV� ²FRQWHVWy²�

1HFHVLWDPRV� FRPSDxHURV� SUHSDUDGRV� SDUD� DFWXDU� WDPELpQ� DKt�� (Q�PXFKDV
FRVDV�� (Q� HQWUHQDU� FRPDQGRV�� HQ� VHJXULGDG�� FRPR� LQVWUXFWRUHV�� &XDQGR
UHJUHVHQ� HQYLDUHPRV�D�RWURV� WUHV�R�D�PiV�� ¢3RGUtDV�DUUHJODU� WDPELpQ� HVR"
&RQ�RWURV�FRPSDxHURV�GH�DOOi��GH�(XURSD��&RPR�OD�(7$��TXL]iV��1R�VyOR�HVWH
FRPSDxHUR�HJLSFLR�

²1R�Vp�TXLpQ�WUDEDMH�FRQ�OD�(7$�²UHVSRQGLy�-XGLWK²��1R�Vp�LQFOXVR�VL
WHQJD�UHODFLyQ�FRQ�+HQUL�&XULHO��2�VL�OD�WXYLHURQ�DOJXQD�YH]��PHMRU�GLFKR�

²0H� JXVWDUtD� VDEHUOR� ²H[SOLFy� /XFLR²�� &UHR� TXH� WUDEDMDQ� ELHQ� \



DFW~DQ�GHVGH�XQD�UHJLyQ��4XL]i� WHQJDQ�DSR\R�HQ� ORV�SXHEORV�GH�VX�UHJLyQ�
FRPR�QRVRWURV��1R�Vp��6L�KXELHUD�FRQWDFWRV�UHYROXFLRQDULRV�FRQ�HOORV��R�GH
DOJXQRV� FRPXQLVWDV� GH� DOOi� PLVPR�� SXHV� PH� JXVWDUtD� VDEHUOR�� &UHR� TXH
WLHQHQ�EXHQ� WUDEDMR��4XH�HV�FRUUHFWR�VX� WUDEDMR��SXHV��%XHQD�RUJDQL]DFLyQ
FODQGHVWLQD�� <� VX� HQWUHQDPLHQWR�� WDPELpQ�� 0H� JXVWDUtD�� 6L� IXHUD� SRVLEOH�
&RPR�ORV�FRPSDxHURV�7XSDPDURV��¢HQWLHQGHV"�2�ORV�JXHUULOOHURV�SHUXDQRV�
ORV� DPLJRV� WX\RV��0H� LQWHUHVD� TXH� WHQJDPRV� HVRV� FRQWDFWRV�� /RV� YDPRV� D
QHFHVLWDU�FDGD�YH]�PiV�D�SDUWLU�GH�DKRUD�

²<R�WHQJR�TXH�VDOLU�HQ�PHV�\�PHGLR��/XFLR�²FRPHQWy�-XGLWK²��<�WHQJR
TXH�UHFRUUHU�YDULRV�SDtVHV��QR�VyOR�$OHPDQLD��$Kt�HVWDUp�PiV�WLHPSR�\�VHUtD
IiFLO�PRYHU�IHFKDV��3HUR�QHFHVLWDPRV�GHMDU�DUUHJODGR�DQWHV�HO�DVXQWR�GH�ORV
WUHV�FRPSDxHURV�TXH�GHEHQ�OOHJDU�D�3DUtV�

²¢&RQRFHV�D�&XULHO"
²1R�HVWR\�VHJXUD��3RVLEOHPHQWH�QR�
²¢/RV�HQWUHQD�DKt��HQ�)UDQFLD"
(OOD� VH� HQFRJLy� GH� KRPEURV�� (O� DXWRPyYLO� VH� KDEtD� HVWDFLRQDGR� GHVGH

KDFtD�GRV�PLQXWRV�MXQWR�D�XQ�SDUTXH��%DMR�OD�PDxDQD�VROHDGD�DOJXQRV�QLxRV
FRUUtDQ� HQ� HO� SDUTXH�� HQWUH� ORV� iUEROHV�� &DPLRQHV� \� DXWRPyYLOHV� SDVDEDQ
VRQDQGR�ODV�ERFLQDV��QXPHURVRV��MXQWR�D�HOORV�

²(OORV� VH� KDFHQ� FDUJR� GH� ORV� FRPSDxHURV� ²UHSXVR� HOOD²�� 1R� Vp� VL
WUDEDMDQ�HQ�)UDQFLD�R�VH�YDQ�D�RWUR�OXJDU�

²¢$�$UJHOLD"
²3RVLEOHPHQWH�� SHUR� QR� OR� Vp� ²UHVSRQGLy²�� &RPR� YHWHUDQR� GH� OD

UHYROXFLyQ� HQ� $UJHOLD�� ELHQ� SXGLHUD� VHU� DKt� GRQGH� +HQUL� HQWUHQH� D� ODV
EULJDGDV� LQWHUQDFLRQDOHV�� 3HUR� VX� FDVD�� R� PHMRU� GLFKR�� OR� TXH� OODPDQ� ORV
FRPSDxHURV�OD�FDVD�GH�+HQUL�&XULHO��HVWi�HQ�3DUtV�

²3DUD�QRVRWURV�HV� LPSRUWDQWH�²FRPHQWy�/XFLR��PLUiQGROD�D� ORV�RMRV�
OXHJR�KDEOy�DO�TXH�FRQGXFtD²��¢SRGHPRV�VHJXLU��FRPSDxHUR"

(O�FRQGXFWRU�HFKy�D�DQGDU�HO�DXWRPyYLO��KDEtD�PDQWHQLGR�HQFHQGLGR�HO
PRWRU�

²(V�LPSRUWDQWH�SDUD�QRVRWURV�²UHSLWLy�/XFLR��YROYLpQGRVH�D�PLUDUOD�GH
QXHYR²�� +HPRV� SHQVDGR� HQ� WUHV� JHQWHV� GH� ODV� PiV� FRPSURPHWLGDV� FRQ
QXHVWUR� SDUWLGR�� \� QHFHVLWDPRV� VX� HQWUHQDPLHQWR� PLOLWDU�� DVt�� D� IRQGR�
SURIHVLRQDO�� SXHV�� 3RUTXH� KDUiQ� PXFKR� DFi�� HQ� YHUGDG�� FXDQGR� UHJUHVHQ�



7LHQHQ�PXFKR�TXH�KDFHU��1HFHVLWDPRV�TXH� HVH� FRPSDxHUR� HJLSFLR� WDPELpQ
QRV�D\XGH�²UHSLWLy�

²+DEUi�XQ�DVHVRU�HQ�FDGD�EDWDOOyQ�²UHSOLFy�HO�JHQHUDO�5DQJHO�0HGLQD��HQ
$FDSXOFR�� UHWLUiQGRVH� OD� SLSD� GH� OD� ERFD²�� (VR� \D� OR� KHPRV� DFODUDGR�� <
DFRQGLFLRQDUHPRV� LQFOXVR�HQ�$WR\DF�\�HQ�3HWDWOiQ�FDPSRV�GH�HQWUHQDPLHQWR�
DXQTXH�ODV�PRYLOL]DFLRQHV�PLVPDV�VHUiQ�VXILFLHQWHV�FRPR�SUHSDUDFLyQ�GH�ORV
GHVWDFDPHQWRV�

²¢3HUR�VHJXLUiQ�LQFUHPHQWiQGRVH�ORV�HIHFWLYRV��JHQHUDO"�²SUHJXQWy�RWUR
RILFLDO�

²7RGR� HVWi� FRRUGLQDGR�²UHVSRQGLy� HO� JHQHUDO� 5DQJHO�0HGLQD²�� 3HUR
QHFHVLWDPRV� VLWXDU� DKRUD� QXHVWUDV� DFFLRQHV� HQ� XQ� FRQWH[WR� PiV� DPSOLR�
FRURQHO��FRPSUHQGHU�OD�IXQFLyQ�PLOLWDU�TXH�GHVHPSHxD�DFWXDOPHQWH�HVWD�]RQD�
+D\� XQ� IUHQWH� PX\� GHVFXLGDGR�� SRU� VXSXHVWR�� TXH� HV� HO� GHO� QDUFRWUiILFR� GH
7HFSDQ�\�GH�DOJXQDV�SDUWHV�GH�&R\XFD��3HUR�GHEHPRV�VRIRFDU�HO�PRYLPLHQWR
JXHUULOOHUR�FRQ�HO�FRQWURO�GH�OD�VLHUUD�GH�$WR\DF�\�IUHQDU�VXV�GHVSOD]DPLHQWRV
KDFLD� WLHUUD� FDOLHQWH� R� KDFLD� 7HFSDQ�� (V� HO� FDPLQR� QDWXUDO� SDUD� FRQWHQHUORV�
3HUR�FRPSUHQGLHQGR�HO� WLSR�GH�PRYLOL]DFLyQ�TXH�QHFHVLWDPRV�DKRUD��3RU�HVR
TXLHUR�TXH�HPSHFHPRV�D�H[SOLFDU�HO�XVR�GH�HVWRV�PDSDV�²DJUHJy�VHxDODQGR
ORV�SODQRV�FDUWRJUiILFRV�GLVSXHVWRV�VREUH�OD�ODUJD�PHVD�GH�WUDEDMR�

²7RGRV� ORV� DFRQGLFLRQDPLHQWRV� GH� ODV� GLIHUHQWHV� JXDUQLFLRQHV� VH
FRQFOXLUiQ�HQ� ORV�SUy[LPRV�GRV�PHVHV�²LQWHUYLQR�RWUR�RILFLDO��DSR\DQGR� ODV
SDODEUDV�GHO�JHQHUDO�5DQJHO�0HGLQD²��/RV�KHOLSXHUWRV��FHQWUDOHV�WHOHIyQLFDV�\
RWUDV� DGDSWDFLRQHV� VH� DFHOHUDUiQ� OD� SUy[LPD� VHPDQD�� FXDQGR� TXHGH� OLVWD� OD
FDUUHWHUD�DVIDOWDGD�GH�$WR\DF�D�(O�3DUDtVR��(VWR�SHUPLWLUi�XQ�GHVSOD]DPLHQWR
GH�YHKtFXORV�SHVDGRV�FRQ�JUDQ�UDSLGH]�HQ�WRGD�OD�VLHUUD��6HUi�XQD�YtD�VHJXUD
SDUD� ODV� PRYLOL]DFLRQHV� GH� HTXLSR� \� SDUD� OD� FRRUGLQDFLyQ� GH� ORV
GHVWDFDPHQWRV�

²3HUR� YROYDPRV� D� QXHVWUR� DVXQWR�� VHxRUHV�²LQVLVWLy� HO� JHQHUDO� 5DQJHO
0HGLQD��VHxDODQGR�FRQ�XQ�VXDYH�PRYLPLHQWR�GH�OD�SLSD�HQFHQGLGD�ORV�SODQRV
IRWRJUiILFRV�VREUH�OD�PHVD²��'HEHPRV�SUHFLVDU�WRGRV�ORV�GDWRV�TXH�KDVWD�KR\
GLVSRQHPRV� GH� ORV� JUXSRV� UHEHOGHV�� (QWHQGHU� ORV� SURFHGLPLHQWRV� SDUD



FHUFDUORV��3RU�HVR�LQVLVWR�HQ�TXH�VH�WUDWD�GH�XQ�FRQWH[WR�PiV�DPSOLR��1R�WDQWR
GH� ORFDOL]DU� DKRUD� D� ORV� JXHUULOOHURV�� VLQR� GH� DQDOL]DU�� WUDGXFLU� VXV
PRYLPLHQWRV�FRQRFLGRV�� VHDQ�DQWHULRUHV�R� UHFLHQWHV��$�SDUWLU�GH�HVWRV�PDSDV
SRGUHPRV�EORTXHDU�HO�VXPLQLVWUR�GH�LQIRUPDFLyQ��GH�DOLPHQWRV��GH�DUPDV�\�GH
KRPEUHV�TXH�OH�SHUPLWH�D�/XFLR�&DEDxDV�VHJXLU�DFWXDQGR�HQ�YDULRV�SREODGRV�
2� VHD�� QRV� SURSRQHPRV� FRQWURODU� FLHUWDV� ]RQDV� FODYHV�� FLHUWDV� ]RQDV
HVWUDWpJLFDV�� GHVSXpV�� DSODVWDU� DO� SXxDGR� GH� KRPEUHV� DUPDGRV� \D� QR� VHUi
SUREOHPD�� VHUi� QDWXUDO�� LQPHGLDWR�� 3RU� HVR� KD\� RWURV� DVSHFWRV� WpFQLFRV� TXH
GHEHPRV� HVFXFKDU� SDUD� HQWHQGHU� RSHUDWLYRV� HQ� PDUFKD� FRPR� ORV
GHVSOD]DPLHQWRV� QRFWXUQRV� \� HO� OHYDQWDPLHQWR� GH� PDSDV� IRWRJUiILFRV
DGLFLRQDOHV��(O�JHQHUDO�3XJD�OR�H[SOLFDUi�HQ�HVWH�PRPHQWR��3RU�IDYRU��JHQHUDO
²DJUHJy��GLULJLpQGRVH�D�XQ�RILFLDO�TXH�VH�KDOODED�VHQWDGR�D�XQ�FRVWDGR�GH�OD
PHVD�� MXQWR� D� XQ� JUDQ� PDSD� FRORFDGR� HQ� OD� SDUHG� FXELHUWR� FRQ� QXPHURVRV
DOILOHUHV�GH�FRORUHV�

²(O� DSR\R� WpFQLFR� TXH� GHEHPRV� GH� IDFLOLWDU� ²FRPHQ]y� D� GHFLU� HO
GLSORPDGR�GH�(VWDGR�0D\RU��GHVSXpV�GH�XQ�EUHYH�DVHQWLPLHQWR�FRQ�OD�FDEH]D
DO�JHQHUDO�5DQJHO�0HGLQD²�SDUWH�SULPHUR�GHO�VLVWHPD�DSOLFDGR�\�GHVDUUROODGR
SRU� ODV� OODPDGDV� VSHFLDO� IRUFHV�� HOHPHQWRV� DOWDPHQWH� HVSHFLDOL]DGRV� \� TXH
WpFQLFDPHQWH� VH� GHVLJQDQ� FRPR� FDGUH�� 6X� DSR\R� SDUWLUi�� HQWUH� RWUDV� FRVDV�
IXQGDPHQWDOPHQWH� GH� HVWDV� IRWRJUDItDV� TXH� WHQHPRV� VREUH� OD� PHVD�²DJUHJy
WRPDQGR� XQ� JUXSR� GH� HOODV� \� H[WHQGLpQGRODV� DQWH� ORV�PLOLWDUHV²�� eVWDV� VRQ
OODPDGDV�GH�XQ�FOLFN�� \� FRUUHVSRQGHQ�D�XQD� H[WHQVLyQ�GH�PLO�PHWURV�� \� HVWDV
RWUDV��GH�GRV�FOLFN��\�DEDUFDQ�XQD�H[WHQVLyQ�GH�GRV�PLO�PHWURV��$PEDV�IXHURQ
WRPDGDV�SRU� VDWpOLWH��3DUD� OD� XWLOL]DFLyQ� WpFQLFD�GH� HVWH�PDWHULDO� VH� UHTXLHUH
GHVJORVDU�YDULRV�SXQWRV�GH�VHJXULGDG�TXH�HOORV�OODPDQ�FDFKH�

²¢&DVK"�²SUHJXQWy�DOJXLHQ��8Q�UXPRU�VH�OHYDQWy�HQ�OD�PHVD�
²6t�� DVt� HV� ²DJUHJy� VRQULHQGR� WDPELpQ²�� HV� FRPR� GHVFXEULU� ©HO

HIHFWLYRª� R� DOJR� DVt�� SXHV� VRQ� PHFDQLVPRV� SDUD� LGHQWLILFDU� HVFRQGLWHV� GH
YtYHUHV� \� GH� DUPDV�� \� WDPELpQ� ODV� UHGHV� GH� DSR\R� GH� ORV� SXHEORV� GH� ODV
LQPHGLDFLRQHV� TXH� SXHGHQ� DEDUFDU� GHVGH� LQIRUPDFLRQHV� \� DOLPHQWRV�� KDVWD
DUPDV� \� KRPEUHV�� 3RU� HVR� HO� JHQHUDO� 5DQJHO� 0HGLQD� LQVLVWtD� HQ� FLHUWRV
RSHUDWLYRV� LQPHGLDWRV� TXH� SXHGHQ� VXPLQLVWUDUQRV� OD� LQIRUPDFLyQ� QHFHVDULD
SDUD�SDVDU�D�RWUR�DVSHFWR�TXH�SRGUtDPRV�FRQVLGHUDU�HVSHFLDOPHQWH� WpFQLFR�R
HVWUDWpJLFR��OR�TXH�HOORV�OODPDQ�VLWPDS�R�PDSD�GH�VLWXDFLRQHV��XQD�HVSHFLH�GH



OHFWXUD�SURIXQGD�GH�ORV�PRYLPLHQWRV�GH�OD�UHJLyQ�JXHUULOOHUD�HQ�OD�TXH�SXHGHQ
DSOLFDUVH�KDVWD�VHWHQWD�\�GRV�YDULDEOHV�GH�VLJQLILFDFLyQ�LQIRUPDWLYD��OD�PD\RUtD
GH�HOORV�FRPSUREDGRV�FRQ�OD�H[SHULHQFLD�GH�9LHWQDP�

²&RQYLHQH� DSXQWDU�� VHxRUHV� ²LQWHUUXPSLy� HO� JHQHUDO� 5DQJHO� 0HGLQD�
OHYDQWDQGR�OD�PDQR�SDUD�SHGLU�DO�H[SRVLWRU�XQ�PRPHQWR²�TXH�HQ�HVWH�FDVR�OD
LQIRUPDFLyQ� TXH� REWHQJDPRV� GH� ORV� SXHEORV� GHEH� RULJLQDUVH� HQ� PXFKRV
DVSHFWRV��/D�DVLVWHQFLD� VRFLDO� HV� IXQGDPHQWDO� HQ�HVWH�PRPHQWR��1R�SRGHPRV
GDU�SDORV�GH�FLHJR��VHxRUHV��QL�REWHQHU�D�VDQJUH�\� IXHJR� WRGRV� ORV�GDWRV�TXH
QHFHVLWDPRV��'HEHPRV� UHFOXWDU� DPLJRV� HQ� WRGRV� ORV� SXHEORV� TXH� FRQVWLWX\HQ
IRFRV� GH� DSR\R� D� ORV� JXHUULOOHURV�� (VWH� GHVOLQGH� HV� LPSRUWDQWH�� \
FRPSOHPHQWDUi� HO� UDVWUHR� GLUHFWR� SRU� GHVWDFDPHQWRV� HQ� RWURV� RSHUDWLYRV�
3HUGRQH��JHQHUDO��FRQWLQ~H��SRU�IDYRU�

(O�GLSORPDGR�GH�(VWDGR�0D\RU�DVLQWLy�
²(VWRV�VLWPDS�QR�VXVWLWX\HQ�D�QLQJXQR�GH�QXHVWURV�RSHUDWLYRV�²SURVLJXLy

²��VLQR�TXH� ORV�RULHQWDQ��&RQ� OD� LQIRUPDFLyQ�GLVSRQLEOH�HQ�FDGD�XQR�GH� ORV
SXQWRV�SULQFLSDOHV�GH�PRYLOL]DFLyQ�SRGHPRV� OHYDQWDU� ORV�SULPHURV�HVTXHPDV
GH� DOJXQDV� ]RQDV�� 9HDPRV� HVWD� SULPHUD� ²GLMR� SRQLpQGRVH� GH� SLH� \
DFHUFiQGRVH� DO� HQRUPH� PDSD� FRORFDGR� HQ� HO� PXUR�� FRQ� XQ� OiSL]� DPDULOOR
VHxDOy�XQD�UHJLyQ�GH�OD�VLHUUD�GH�$WR\DF²��(VWD�]RQD�TXH�DO�QRUWH�FRPSUHQGH
(O�3RUYHQLU�\�(O�3DUDtVR��KDFLD�HO�VXU�$WR\DF��KDFLD�HO�SRQLHQWH�/RV�&RUDOHV�\
(O�&RFR�\�DO�RULHQWH�ORV�SREODGRV�TXH�YDQ�GHVGH�&DFDOXWOD�KDVWD�7HSHWL[WOD�\
(O�4XHPDGR��KD�VLGR�FODYH�HQ�DFFLRQHV�JXHUULOOHUDV��/D�H[WHQVLyQ�HV�HQRUPH��\
VHUtD� LPSRVLEOH� SODQWHDUQRV� OD� SRVLELOLGDG� GH� XQD� RFXSDFLyQ� WRWDO� FRQ
HIHFWLYRV�PLOLWDUHV��3HUR�KHPRV�DSOLFDGR�XQD�RUGHQDFLyQ�VLWXDFLRQDO�FRQ�HVWDV
FDUWDV� IRWRJUiILFDV�D� ILQ�GH� WUD]DUQRV�XQ�GHUURWHUR�PHWyGLFR�GH�PRYLOL]DFLyQ�
FRQWURO��FHQVRV��UDVWUHRV�\�DVLVWHQFLD�VRFLDO��3RU�HMHPSOR��WHQHPRV�ORFDOL]DGRV
HQ� HVWD� UHJLyQ� SUHFLVD� UHVWRV� GH� FDPSDPHQWRV�� GHSyVLWRV� GH� YtYHUHV� \
DSUHKHQVLRQHV�GH�HOHPHQWRV�JXHUULOOHURV��(PSHFHPRV�FRQ�HVWRV�SXQWRV�²GLMR
UHJUHVDQGR� D� VX� IXHUWH� VLOOD� GH� PDGHUD� \� FXHUR�� DO� FRVWDGR� GH� OD� PHVD�� H
LQFOLQiQGRVH�VREUH�ORV�SODQRV�GLVSXHVWRV�DQWH�pO��VHOHFFLRQy�XQ�JUXSR�GH�HOORV
\�ORV�PRVWUy�D�WRGRV²��+HPRV�LQFOXLGR�DTXt�LQIRUPDFLyQ�GH�YDULRV�DxRV��SDUD
VHU� SUHFLVRV�� GHVGH� ������ DXQTXH� HQ� DOJXQRV� DVSHFWRV� KD\� GDWRV� XWLOL]DEOHV
KDVWD�GH�������9HDQ�XVWHGHV�HVWD�VHFXHQFLD�GH�VHLV�FDPSDPHQWRV�GHVFXELHUWRV�
ORV�SXQWRV�IRUPDQ�DOJR�DVt�FRPR�XQ�FRUUHGRU�R�XQD�JUXWD�JXHUULOOHUD��(Q�HVWD



RWUD� VHFXHQFLD� VH� PDUFDQ� ORV� OXJDUHV� GH� RFKR� GHSyVLWRV� GH� DOLPHQWRV
HQFRQWUDGRV�HQ� ORV�SDVDGRV�GLHFLRFKR�PHVHV��TXH�FRQWHQtDQ�VDFRV�GH�KDULQD�
IULMRO��PDt]��VDO�\�XQ�EXHQ�Q~PHUR�GH�ODWDV�GH�OHFKH�HQ�SROYR�\�GH�VDUGLQDV�FRQ
VHOORV�GH�ODV�WLHQGDV�&RQDVXSR�LQVWDODGDV�HQ�HVWRV�WUHV�SREODGRV�TXH�DSDUHFHQ
WDPELpQ�VHxDODGRV�²DJUHJy�LQGLFiQGRORV�FRQ�HO�OiSL]²��(V�GHFLU��ODV�IHFKDV�
ODV�KRUDV�\�ORV�WLSRV�GH�DFFLyQ�GH�ORV�JUXSRV�UHEHOGHV��VXSHUSXHVWRV�DVt�HQ�HO
WLHPSR�� HV�XQD� LQIRUPDFLyQ�TXH�SXHGH� UHYHODUQRV�PRYLPLHQWRV� UHSHWLWLYRV��R
DFODUDUQRV� HO� VHQWLGR� GH� PRYLOL]DFLRQHV� DGYHUWLGDV� DQWHV� \� TXH� VH� KDQ
LGHQWLILFDGR� FRPR� HPERVFDGDV� FRQVXPDGDV� R� IUXVWUDGDV�� FRUUHGRUHV� GH
PHQVDMHURV�R�GH�VXPLQLVWURV�GH�DUPDV�\�GH�DOLPHQWRV��(Q�RWUDV�SDODEUDV��OD�UHG
GH� FRPXQLFDFLRQHV� GH� TXH� GLVSRQH� OD� JXHUULOOD� HQ� UHJLRQHV� HVSHFtILFDV�
0RVWUDUp�D�XVWHGHV�FyPR�D�SDUWLU�GH�HVWRV�GDWRV�KD\�XQD�FRPSUHQVLyQ�PD\RU
GHO� WHUUHQR� TXH� GHEHPRV� RFXSDU�� 3RU� HMHPSOR�� HQ� HVWRV� SODQRV� ²GLMR
H[WHQGLHQGR� QXHYRV� SOLHJRV²� HVWiQ� VHxDODGRV� WUHV� VLWLRV� GH� SRVLEOHV
HPERVFDGDV� TXH� QR� SURVSHUDURQ� SRU� DYLVRV� RSRUWXQRV� GH� FDPSHVLQRV
SHUWHQHFLHQWHV�D�HVWRV�GRV�HMLGRV�PDUFDGRV�HQ�YHUGH��KHPRV�PDUFDGR�WDPELpQ
HVWRV� RFKR� SREODGRV� HQ� TXH� FRQILUPDPRV� OD� UHDOL]DFLyQ� GH� DVDPEOHDV� \� GH
EDLOHV�RIUHFLGRV�D�JXHUULOOHURV��WHQHPRV�DTXt�PDUFDGRV�FXDWUR�SREODGRV�GRQGH
DVHJXUDQ� KDEHU� YLVWR� OD� PRYLOL]DFLyQ� GH� PiV� GH� FLHQ� KRPEUHV� DUPDGRV�� D
GLIHUHQFLD�GH�HVWRV�RWURV�SREODGRV�GRQGH�HQ�YDULDV�RFDVLRQHV�VyOR�DWHVWLJXDURQ
OD�SUHVHQFLD�GH�SHTXHxRV�JUXSRV��QR�PD\RUHV�GH�RFKR�KRPEUHV��TXH�UHDOL]DEDQ
FRQWDFWRV�SDUD� OD�REWHQFLyQ�GH�DOLPHQWRV�\�GH� LQIRUPDFLyQ��VH�FRPSOHPHQWDQ
ORV�GDWRV�FRQ�HVWRV�VLWLRV�LGHQWLILFDEOHV�FRQ�DVWHULVFRV�D]XOHV��DTXt��GRQGH�VH
HIHFWXDURQ� DSUHKHQVLRQHV� GH� FDPSHVLQRV� TXH� UHVXOWDURQ� GHVSXpV� PLHPEURV
DFWLYRV� GH� ORV� JUXSRV� DUPDGRV� JXHUULOOHURV� \� HVWRV� RWURV� GRQGH� XQR� R� PiV
FDPSHVLQRV�YLHURQ�GHVDSDUHFHU�D�JXHUULOOHURV�TXH�DQGDEDQ�HQ�JUXSRV�R�VRORV�
LQFOX\HQGR� OD� LQIRUPDFLyQ�GHO�GRFWRU�$QGDOyQ�� VHFXHVWUDGR�HQ�������\�TXLHQ
WUDQVSRUWy�HQ�VX�DXWRPyYLO�D�WUHV�JXHUULOOHURV�KDVWD�HVWH�SXQWR��HV�GHFLU��KDVWD
ODV� LQPHGLDFLRQHV� GH� (O� 3DUDtVR��1R� FRQWLQXDUp� FRQ� RWURV� HOHPHQWRV� TXH� VH
GHVSUHQGHQ� GH� SRVWHULRUHV� DQiOLVLV�� FRPR� ODV� UHODFLRQHV� GH� SDUHQWHVFR
GHVFXELHUWDV� HQ� LQIRUPDQWHV�� DSUHKHQGLGRV� R� \D� GHVDSDUHFLGRV�� TXH� QRV
SHUPLWHQ�GHGXFLU�ORV�QRPEUHV�\�HO�Q~PHUR��SRU�VXSXHVWR��GH�SRU�OR�PHQRV�XQD
WHUFHUD�SDUWH�GH�ORV�HOHPHQWRV�TXH�LQWHJUDQ�HO�JUXSR�GH�JXHUULOOHURV�GH�/XFLR
&DEDxDV� SURYHQLHQWH� GH� SREODFLRQHV� GH� OD� VLHUUD� GH� $WR\DF�� /R� TXH� QRV



SHUPLWH��WDPELpQ��VXSRQHU�OD�SREODFLyQ�IORWDQWH�GH�RWUDV�UHJLRQHV�\��VREUH�WRGR�
GH� RWUDV� RUJDQL]DFLRQHV� DMHQDV� DO� HVWDGR� GH� *XHUUHUR�� TXH� IRUPDQ� SDUWH� GH
HVWRV� JUXSRV� UHEHOGHV�� 3RU� HO� HVWDGR� DFWXDO� GH� LQIRUPDFLyQ�� ORV� OD]RV� GH
SDUHQWHVFR� FRQ� /XFLR� &DEDxDV� PLVPR� HV� XQ� GDWR� QRWDEOH� SDUD� UDVWUHDU
FRQH[LRQHV�WiFWLFDV�GH�OD�JXHUULOOD��3HUR�HQ�ILQ��YROYLHQGR�DO�SXQWR�TXH�PH�WRFD
GHVOLQGDU�� FRQ� OD� LQIRUPDFLyQ� HVER]DGD� HQ� PDSDV�� \� UHGXFLHQGR� QXHVWUDV
YDULDEOHV�D�ODV�TXH�KH�HQOLVWDGR��SXHGHQ�REVHUYDU�HQ�HVWDV�DPSOLILFDFLRQHV�ODV
OtQHDV� \� ODV� IOHFKDV� GH� FRORU� TXH� KHPRV� WUD]DGR� HQ� ODV� iUHDV� SXQWHDGDV�
2EVHUYHQ�TXH�VH�WUDWD��HYLGHQWHPHQWH�DTXt��HQ�HVWD�SDUWH�²GLMR�VHxDODQGR�XQD
UHJLyQ�GH�ORV�PDSDV²�GH�UXWDV�\D�PX\�GHILQLGDV�GH�PRYLOL]DFLyQ�GH�UHEHOGHV�
\�DFi��HQ�pVWDV�²GLMR�VHxDODQGR�FRQ�HO�OiSL]�RWUD�VHULH�GH�OtQHDV²��GH�UXWDV
©SUREDEOHVª�TXH�GHEHUHPRV�HQVD\DU�SDUD�LU�GHVFDUWDQGR�ORV�SREODGRV�TXH�QR
FRQVWLWX\DQ� IRFRV� GH� DSURYLVLRQDPLHQWR�� (VWDV� OtQHDV� R� GDWRV� VLWXDFLRQDOHV
RULHQWDQ�DKRUD�QXHVWUDV�RSHUDFLRQHV�HQ�YDULRV�VHQWLGRV��FRPR�XVWHGHV�SXHGHQ
DSUHFLDU��(Q�SULQFLSLR��SRU�VXSXHVWR��HQ�HO�FRQWURO�GH�FHQVRV�\�GH�DOLPHQWRV�\
HQ�OD�LQYHVWLJDFLyQ�GH�SROLFtD�PLOLWDU��3HUR�WDPELpQ�HQ�HO�VHQWLGR�GH�TXH�HVWRV
SODQRV�RSHUDQ� FRPR�XQD� UDGLRJUDItD� GHO� VLVWHPD�GH� OD� JXHUULOOD�� VLVWHPD�TXH
GHEHUHPRV�� HQ� XQ� VHQWLGR� UHDO� \� WpFQLFR�� LQWHUIHULU�� GHVDFWLYDU�� GHVWUXLU�� (V
GHFLU�� ORV� RSHUDWLYRV� GH� QXHVWURV� GHVWDFDPHQWRV� WLHQGHQ� QR� VRODPHQWH� DO
FRQWURO� KXPDQR� \� PLOLWDU� GH� OD� ]RQD�� VLQR� D� OD� GHVWUXFFLyQ� GH� ODV
FRPXQLFDFLRQHV�GH�OD�JXHUULOOD�TXH�QRV�VHD�SRVLEOH�GHVFXEULU�D�WUDYpV�GH�HVWD
RUGHQDFLyQ�GH�ORV�PDSDV��(Q�ORV�SREODGRV�VDEUiQ�TXH�DFWXDPRV�VREUH�D��E�R�F�
SHUR� VyOR� QRVRWURV� VDEUHPRV� TXH� DFWXDPRV� DVt� SDUD� FRQWURODU� XQ� VLVWHPD� GH
DSR\R� D� OD� JXHUULOOD� TXH� QRV� SHUPLWLUi�� D�PX\� FRUWR� SOD]R�� GHVWUXLU� GHVSXpV
PDWHULDOPHQWH� DO� JUXSR� JXHUULOOHUR�� (Q� HVWDV� ]RQDV� TXH� KHPRV� FRQVLGHUDGR�
SXHV�� GHEHUHPRV� HIHFWXDU� XQD� PRYLOL]DFLyQ� GH� GHVWDFDPHQWRV� TXH� KDJDQ
YLVLEOH�VREUH�HO�WHUUHQR�PLVPR��ODV�KLSyWHVLV�SULQFLSDOHV�TXH�VH�GHVSUHQGHQ�GH
HVWRV� DQiOLVLV�� eVWRV� VRQ� ORV� SXQWRV� SHUWLQHQWHV� TXH� GHEHQ� UHVROYHUVH� GH
PDQHUD� SHUPDQHQWH� FRQ� RWURV� UHFXUVRV� \D� DFXPXODGRV�� FRPR� VRQ� IRWRJUDItDV
LQGLYLGXDOHV� R� GH� IDPLOLD�� R� LQIRUPDFLRQHV� DGLFLRQDOHV� GH� GHODWRUHV� R� GH
QXHYRV� GHWHQLGRV�� /D� XWLOL]DFLyQ� GH� RWURV� LQVWUXPHQWRV� PiV� SUHFLVRV� VHUi
FRQVHFXHQFLD� GHO� DYDQFH� HQ� HVWDV� SULPHUDV� RSHUDFLRQHV�� FRPR� SHUURV�
GHWHFWRUHV�GH�MDEyQ�HQ�FRUULHQWHV�GH�UtRV�R�DUUR\RV��DQiOLVLV�GH�PDWHULD�IHFDO
SDUD�LGHQWLILFDU�ORV�WLSRV�GH�DOLPHQWRV�LQJHULGRV��HQ�ILQ��6L�HO�JHQHUDO�5DQJHO



0HGLQD�GHVHD�TXH�PH�H[WLHQGD�HQ�DOJ~Q�SXQWR��SRGUtDPRV�KDFHUOR��FRPR�XVWHG
GLJD�

(O�JHQHUDO�5DQJHO�0HGLQD�VH�DMXVWy�ODV�JDIDV�RVFXUDV�\�VH�LQFOLQy�VREUH�OD
PHVD��7HQtD�D~Q�OD�SLSD�HQWUH�ORV�GLHQWHV��6RQULy��/XHJR�VH�TXLWy�OD�SLSD�\�OD
GHMy�VREUH�OD�PHVD��D�XQ�ODGR�GHO�FHQLFHUR�GH�YLGULR�RVFXUR��&DUUDVSHy�

²/RV� FRPDQGDQWHV� GH� FDGD� EDWDOOyQ� TXHUUiQ� VDEHU� FRQ� TXp� DVHVRUtD
FRQWDUiQ��VHJXUDPHQWH�²FRPHQ]y�D�GHFLU²��(Q�XQ�PRPHQWR�VH�OHV�KDUi�VDEHU�
FODUR��3HUR�PH�LQWHUHVD�UHFDOFDU�DOJXQRV�SXQWRV��1R�TXLHUR�VXSRQHU�QL�LQVLQXDU
TXH�KXER�UHWURFHVR�HQ�ODV�DFFLRQHV�PLOLWDUHV�GH�HVWD�=RQD�����QR��GH�QLQJXQD
PDQHUD�� 3HUR� Vt� TXLHUR� UHFDOFDU� TXH� OD� RFXSDFLyQ� PLOLWDU� GH� $WR\DF� \� OD
DVFHQGHQFLD� TXH� HVWD�=RQD� WLHQH� HQ� WRGRV� ORV� RSHUDWLYRV� GHO� HVWDGR� VXSRQHQ
XQD�GLPHQVLyQ�SROtWLFD�SDUD�HO�HMpUFLWR�PH[LFDQR�TXH�QR�GHEHPRV�ROYLGDU�HQ
QLQJ~Q� PRPHQWR�� (O� HMpUFLWR� HV� HO� SRUWDGRU� GHO� RUGHQ� HQ� WRGR� HO� WHUULWRULR�
1XHVWUD�UHVSRQVDELOLGDG�HV�HO�RUGHQ��VHxRUHV��OD�SD]�VRFLDO��<�HV�HO�PRPHQWR
GH�GHPRVWUDUOR��'HEHPRV�GHPRVWUDU� D� WRGRV� ORV�JUXSRV� UHEHOGHV�TXH�QR�KD\
QLQJXQD� SRUFLyQ� GHO� WHUULWRULR� PH[LFDQR� TXH� VHD� WLHUUD� GH� QDGLH�� WLHUUD� VLQ
MXVWLFLD��'HEHPRV� RFXSDU�PLOLWDUPHQWH� OD� VLHUUD� GH�$WR\DF� SRUTXH� VRPRV� HO
RUGHQ��OD�OHJDOLGDG��(VWR��VREUH�WRGR��VHxRUHV�RILFLDOHV��3HUR�GHVSXpV��GDGR�OR
H[SXHVWR� SRU� HO� JHQHUDO� 3XJD�� GHEH� TXHGDUQRV� FODUR� TXH� WRGDV� QXHVWUDV
PRYLOL]DFLRQHV�WLHQHQ�XQ�VHQWLGR�DOWDPHQWH�GHFLGLGR��'HEHPRV�DGHODQWDUQRV�D
VXV�PRYLPLHQWRV�� D� VXV� FRQH[LRQHV� HQ� ORV� SXHEORV�� D� VXV� HPERVFDGDV�� D� VXV
GHSyVLWRV� GH� DOLPHQWRV�� 6DEHPRV� TXH� GXUDQWH� PHVHV� HO� PD\RU� FRQWLQJHQWH
DUPDGR� GH� /XFLR�&DEDxDV� VH� GHVSOD]y� SRU� HO�PXQLFLSLR� GH�&R\XFD�� QR� SRU
$WR\DF��3HUR�WDPELpQ�VDEHPRV�TXH�DKRUD�VH�GHVSOD]D�HQ�ODV�UXWDV�TXH�KHPRV
SUHYLVWR� \� TXH� KD� H[SXHVWR� DTXt� HO� JHQHUDO�� /RV� GHVSOD]DPLHQWRV� GH� /XFLR
&DEDxDV�VRQ�VLHPSUH�QRFWXUQRV��3RU�HVR�DKRUD�RFXSDPRV�WDPELpQ�OD�VLHUUD�HQ
WRGRV�VLWLRV�\�HQ�WRGR�PRPHQWR��LQFOXVR�GH�QRFKH��/D�FDUUHWHUD�GH�$WR\DF�D�(O
3DUDtVR�VHUi�IXQGDPHQWDO�SDUD�QXHVWUD�PRYLOL]DFLyQ��3HUR�QXHVWUR�FXDUWHO�VHUi
OD�VLHUUD��VHxRUHV��VHUiQ�ORV�FHUURV��ORV�PRQWHV��1XHVWURV�GHVWDFDPHQWRV�GHEHQ
VHQWLUVH�VHJXURV�HQ�FXDOTXLHU�SXQWR�GH�OD�VLHUUD��/D�6HFUHWDUtD�GH�'HIHQVD�KD
GDGR� WRGR� HO� DSR\R� QHFHVDULR�� WRGR� HO� HTXLSR� SRVLEOH��1R� KD\� GXGD� HQ� HVWH
SXQWR��<� ORV� LQVWUXFWRUHV� VH�GLYHUVLILFDUiQ� WDPELpQ�� SRU� VXSXHVWR��3RU� HVR� HO
PRYLPLHQWR�LQPHGLDWR�VHUi�OHYDQWDU�XQ�FHQVR�PX\�SUHFLVR�GH�ORV�KDELWDQWHV�GH
WRGDV� ODV� SREODFLRQHV� TXH� HQ� HO�PDSD� VH� KDQ� FRQVLGHUDGR� FRPR�HVWUDWpJLFDV



SDUD� OD�JXHUULOOD��(O�FHQVR�QRV�SHUPLWLUi� LGHQWLILFDU� IDPLOLDV��FRQH[LRQHV�FRQ
DFWLYLVWDV��FRODERUDFLRQLVWDV�\��SRU�OR�SURQWR��WDPELpQ�XQ�FRQWURO�ULJXURVR�GH�OD
DOLPHQWDFLyQ� GH� OD� ]RQD�� 1R� SRGUi� KDEHU� XQ� JUDQR� GH� PDt]�� QL� XQ� SHGD]R
DGLFLRQDO� GH� SDQ�� QL� XQ� JUDPR� PiV� GH� DUUR]� QL� GH� D]~FDU� GH� ORV� TXH� VHDQ
QHFHVDULRV�SDUD�OD�VXEVLVWHQFLD�GHO�Q~PHUR�GH�KDELWDQWHV�GH�FDGD�SREODGR��<
QR� SRGUi� OOHYDU� HQ� VX� PRUUDO� QLQJ~Q� FDPSHVLQR� TXH� VDOJD� D� WUDEDMDU� VXV
SDUFHODV�XQD�FDQWLGDG�GH�DOLPHQWR�PD\RU�TXH�OD�TXH�UHTXLHUD�SDUD�VX�MRUQDGD�
(VWR� HV� IXQGDPHQWDO�� VHxRUHV�� 1R� HQWHQGHU� HVWDV�PHGLGDV�� QR� HQWUHQDU� D� ODV
HVFROWDV� GH� UHWHQHV�� D� ORV� GHVWDFDPHQWRV� GH� UHFRUULGR� HQ� HVH� SXQWR�� VHUi� GH
FRQVHFXHQFLDV�LQGHVHDEOHV�SDUD�QRVRWURV��eVWH�HV�HO�VRSRUWH�GH�ORV�RSHUDWLYRV
LQPHGLDWRV�

(O�JHQHUDO�3XJD�EXVFy�HQWUH�ORV�SDSHOHV�TXH�WHQtD�DQWH�Vt��/XHJR�H[WHQGLy
YDULDV�WDUMHWDV�DO�JHQHUDO�5DQJHO�0HGLQD�

²6HUi� JUDGXDO� OD� DVHVRUtD� GH� FDPSR� ²FRPHQ]y� D� H[SOLFDU� FXDQGR� HO
JHQHUDO� 5DQJHO� 0HGLQD� OH� GHYROYLy� ODV� WDUMHWDV²�� 3DUD� ORV� EDWDOORQHV� GH
$WR\DF� \� GH� 3HWDWOiQ� VHUi� LQPHGLDWR�� /D� SUy[LPD� VHPDQD� HVWDUiQ� GRV
LQVWUXFWRUHV��2ILFLDOHV��SRU�VXSXHVWR��&HQWURDPHULFDQRV�R�FKLFDQRV��1R�KDEUi
SUREOHPDV�GH�LGLRPD��6yOR�QHFHVLWDUHPRV�FRQILUPDU�OD�RUGHQ�GH�OD�6HFUHWDUtD
GH�'HIHQVD��(O�JHQHUDO�&XHQFD�'tD]�QRV�OR�LQGLFDUi�OD�SUy[LPD�VHPDQD�

²(VR�QR�HVWi�D�GLVFXVLyQ�²UHVSRQGLy�/XFLR�
²£3HUR�WRGRV�WXYLPRV�GLVWLQWDV�FRPLVLRQHV�\�HVWi�FRQILUPDGR��²H[FODPy

5DPLUR²��£(V�XQD�WUDLFLyQ�D�OD�JXHUULOOD��6L�TXLWDQ�DO�%DQFR�(MLGDO�RFKHQWD�\
XQ�PLO�SHVRV��HVH�PLVPR�GLQHUR�GHEHUtDQ�KDEHUOR�HQWUHJDGR�D� OD�%ULJDGD��HQ
OXJDU�GH�KDEHUOR�JDVWDGR�FRQ�SXWDV�\�HQ�ERUUDFKHUDV�

²<D�VH�OH�LPSXVR�GLVFLSOLQD�²UHSOLFy�/XFLR�
²3HUR�QR�VH�SODQWHy�HQ�DVDPEOHD��7RGRV�GHEHPRV�RSLQDU�DTXt�
²(V�UHVSRQVDELOLGDG�GH�OD�GLUHFFLyQ��QR�GH�OD�DVDPEOHD�²UHIXWy�/XFLR�
²3HUR�DIHFWD�D�WRGRV��'RPLQJR�\D�VH�UHWLUy�GH�OD�%ULJDGD�\�DFRPSDxy�D

5DPyQ� HQ� HO� RSHUDWLYR�� (VWXYR� HQ� HO� DUUR\R� GHO� %D]DU� FXDQGR� DVDOWDURQ� DO
SDJDGRU��9LR�HO�GLQHUR��'LMR�TXH�WRGRV�pUDPRV�LJXDOHV�D�5DPyQ��4XH�DVt�SXUD
FKLQJDGD� TXH� KDUHPRV� XQD� UHYROXFLyQ�� 4XH� WRGRV� VRPRV� ERUUDFKRV� \



SXWDxHURV�
²0XFKRV�\D�QR�HVWXYLHUDQ�DTXt�VL�ORV�KXELpUDPRV�IXVLODGR��FRPR�DOJXQRV

GH� XVWHGHV� SURSRQtDQ� FDGD� YH]� TXH� VH� SODQWHDEDQ� SUREOHPDV�� 7RGR� GHEH
DQDOL]DUVH�HQ�IXQFLyQ�GH�OD�OXFKD��GH�OR�TXH�FDGD�TXLHQ�VLJQLILFD�SDUD�OD�OXFKD�
1R� SRGHPRV� SHOHDU� FRQWUD� QRVRWURV� PLVPRV�� FRPR� ORV� GH� OD� 2UJDQL]DFLyQ
3DUWLGDULD�R�ORV�GH�OD�/LJD��2�LQFOXVR�FRPR�ORV�GHO�3DUWLGR�&RPXQLVWD�

²3HUR�DTXt�HQWUHJy�5DPyQ�VRODPHQWH�FXDUHQWD�\�XQ�PLO�SHVRV��/XFLR�
²6L�HVWXYLpUDPRV�DWHQLGRV�D�OR�TXH�KDFHQ�ORV�GHPiV��QLQJXQR�GH�QRVRWURV

TXHGDUtD� \D� HQ� HVWH� PRPHQWR�� $� 5DPyQ� VH� OH� KD� FDVWLJDGR� \� HVWi� EDMR
GLVFLSOLQD�HVSHFLDO�D�MXLFLR�GH�OD�GLUHFFLyQ��(O�FDVR�GH�'RPLQJR�HV�RWUR��<R�QR
HVWR\� VRODSDQGR� ORV� HUURUHV� GH�PL� IDPLOLD��5DPyQ� HV� XQ� FRPEDWLHQWH��/R� KD
GHPRVWUDGR�PLO�YHFHV��3RU�XQ�HUURU�TXH�FRPHWD�QR�OR�YDPRV�D�WUDWDU�FRPR�D�XQ
FULPLQDO�� 0XFKDV� YHFHV� KH� GHIHQGLGR� GH� VRVSHFKDV� D� RWURV� FRPSDxHURV� \
GHVSXpV�ORV�KHFKRV�PH�KDQ�GDGR�OD�UD]yQ�

5DPLUR� DVLQWLy�PRYLHQGR� OD� FDEH]D�� UHIOH[LRQDQGR�� (VFXFKDEDQ� HO� UXLGR
GHO�UtR�TXH�FDtD�KDFLD�/RV�3DVRV��(UDQ�ODV�VHLV�GH�OD�WDUGH��(Q�HO�FDPSDPHQWR
KDEtD�PXFKD� DFWLYLGDG��PXFKDV� YRFHV�� OHYDQWDEDQ� ORV� HTXLSRV�� HQYROYtDQ� OD
PiTXLQD�GH�HVFULELU�GH�/XFLR��DUPDV��YtYHUHV�SDUD�OD�MRUQDGD�VLJXLHQWH�

²1R�HVWR\�HQ�FRQWUD�GH�5DPyQ�²LQVLVWLy�5DPLUR²��3HUR�HVH�RSHUDWLYR
VH�GHFLGLy�SRUTXH�QR�WHQHPRV�GLQHUR��3RUTXH�QXHVWUD�VLWXDFLyQ�HV�PX\�FUtWLFD�
PX\� GLItFLO�� (O� HMpUFLWR� QRV� HVWi� TXLWDQGR� FRQWDFWRV� HQ� ORV� SXHEORV�� FRQWUROD
FDPLQRV�� FDPSHVLQRV�� (VWi� DOFDQ]DQGR� QXHVWURV� FDPSDPHQWRV�� QXHVWURV
GHSyVLWRV� GH� DUPDV��1HFHVLWDPRV� GLQHUR��(Q� HVWDV� FRQGLFLRQHV� HV� XQ� FULPHQ
ERWDU�HO�GLQHUR�HQ�SXWDV��1R�HVWR\�FRQWUD�5DPyQ��/XFLR��UHSLWR��(VWR\�GLFLHQGR
TXH� QR� WLHQH� PDGUH� QDGLH� TXH� FRPHWD� HVRV� KHFKRV�� <� HVWR� SXHGH� DIHFWDU� D
PXFKRV�FRPSDxHURV�GH�OD�%ULJDGD�VL�QR�VH�OH�SRQH�XQD�PHGLGD�GH�FDVWLJR�TXH
VLUYD�GH�HMHPSOR�

8QD� UiIDJD� GH� DLUH� IUtR� DWUDYHVy� EDMR� ORV� iUEROHV�� (O� FLHOR� GH� PDU]R
DSDUHFtD�GHVSHMDGR��PX\�D]XO��DQWHV�GHO�DWDUGHFHU�

²<D�HVWi�)LHUUR�/R]D�DTXt�²GLMR�5HQp��TXH�VH�KDEtD�DFHUFDGR�D�HOORV�
/XFLR�DVLQWLy�FRQ�XQ�VXDYH�PRYLPLHQWR�GH�OD�FDEH]D�
²¢<D�OR�VDEHQ�ORV�RWURV�FRPSDV�GH�OD�GLUHFFLyQ"�²SUHJXQWy�
²6t��6DEHQ�TXH�VyOR�HVWDUi�XQDV�KRUDV�HQ�HO�FDPSDPHQWR�
²¢<�ORV�YLVLWDQWHV"



²¢/RV�TXH�WUDMR�(XVHELR"
²6t�
²<D�VH�IXHURQ��%DMDURQ�D�OD�FLXGDG�
²$YtVDOHV�TXH�UHFLEDQ�D�&KRQ��TXH�YDPRV�HQVHJXLGD�
8Q�YLHMR�FDPSHVLQR�KDEtD�DFRPSDxDGR�D�5HQp�
²¢$KRUD�Vt�OHHV�ODV�KRUDV�HQ�HO�UHORM"�²OH�SUHJXQWy�5DPLUR�
(O� YLHMR� FDPSHVLQR� VRQULy�� /OHYDED� XQ� UHORM� HQ� OD� PDQR�� 6X� URVWUR

DYHMHQWDGR��PRUHQR��VH�FXEULy�GH�DUUXJDV��6XV�GLHQWHV�HUDQ�DPDULOORV�
²'pMDQRV� VRORV� XQ� PRPHQWR�� .DOLPiQ� ²SLGLy� /XFLR� DO� FDPSHVLQR�

FXDQGR�OR�YLHURQ�PDUFKDUVH��/XFLR�VLJXLy�KDEODQGR�
²9DULRV� FRPSDV� UDGLFDOHV� DQGDQ� WUDWDQGR� GH� KDOODU� GLVJXVWRV� GHVGH� OD

GLVFXVLyQ� GH� &RULD� \� VX� PXMHU�� 'HVGH� DKt�� SXHV�� <� QRV� FRVWy� DOHMDU� D� ORV
PDULJXDQRV�TXH�VH�PHWLHURQ�D�OD�%ULJDGD�HO�DxR�SDVDGR��<D�ORV�FRUWDPRV��<D
OHV�TXLWDPRV�FRQWDFWR�\�QR�VH�ORV�YROYHUHPRV�D�GDU��2�VHD�TXH�\D�HOLPLQDPRV
HVH�SHOLJUR�HQ� OD�%ULJDGD��3RUTXH�QR�SRGHPRV� WHQHU�PDULJXDQRV�HQ� OD� OXFKD�
$Vt� TXH� KDVWD� DO� &R\RWH� \� D� 5RVDULR�� TXH� VRQ� EXHQRV� FRPSDV�� WXYLPRV� TXH
SHUGHUORV�� VyOR� SDUD� TXH� QR� UHJUHVHQ� D� WUDYpV� GH� HOORV� &RULD� \� (OIHJR�� OD
+RUPLJD��HO�&ODYLWR��/XLV��5D~O��0XFKRV�FRPSDV��SXHV��3HUR�DKRUD�KD\�RWUDV
FRVDV�HQ� OD� OXFKD��7HQHPRV�VHLV�PHVHV�GH� WUDEDMR�HQ� ORV�SXHEORV�GH�&R\XFD�
'H�WUDEDMR�GH�PDVDV��<�WHQHPRV�FRQWDFWRV�\D�SRU�IXHUD��SDUD�RUJDQL]DFLRQHV�GH
RWURV� SDtVHV�� QR� VyOR� GH� DTXt�� GH� 0p[LFR�� <� WHQHPRV� TXH� GHMDU� HVWH
FDPSDPHQWR� PDxDQD� \� EXVFDU� QXHYDV� GHIHQVDV� SDUD� UHVSRQGHU� D� ORV
PRYLPLHQWRV� GHO� HMpUFLWR�� 2� VHD� TXH� GHEHPRV� HVWXGLDU� PiV� D� IRQGR� ORV
PRYLPLHQWRV� GH� OD� %ULJDGD�� <� QR� TXLHUR� TXH� DOJXQRV� FRPSDV� VLHQWDQ� PiV
GLYLVLRQHV�DTXt��&RPR�0DQXHO�\�9tFWRU��R�0DXULFLR�\�HO�*XDFKR��2�'RPLQJR�
TXH�SRU�HVR�UHQXQFLy�D�OD�OXFKD�GH�QRVRWURV��WRPDQGR�FRPR�SUHWH[WR�D�5DPyQ�
3RUTXH� QR� SRGHPRV� IUHQDUQRV� D� QRVRWURV� PLVPRV� ²DJUHJy²�� HVR� QR� PH
SDUHFH�

²(Q�(O�&RFR�DVHJXUDQ�TXH�VRQ�VROGDGRV�²LQVLVWLy�6DPXHO²��4XH�KDQ�HVWDGR
YLVLWDQGR�HO�SREODGR�HVWRV�GtDV��SHUR�DVt��GLVIUD]DGRV�GH�HOHFWULFLVWDV�

²¢3HUR�FXiQWRV"�¢&XiQWRV�KDQ�YHQLGR"



²1R�Vp��/RV�TXH�FDEHQ�HQ�XQD�VDIDUL�
²¢9LHQHQ�GHVGH�6DQ�$QGUpV"�²SUHJXQWy�5DPyQ�
²/RV�FDPSHVLQRV�VyOR�DILUPDQ�TXH�HUDQ�VROGDGRV�
²3HUR�KHPRV�SXHVWR�\D�HPERVFDGDV�HQ�GRV�GtDV�\�QDGLH�VXEH�HQ�XQD�VDIDUL

²UHSOLFy�0DQXHO�
²'HEHQ�HVWDU�GH�DYDQ]DGD��SUHSDUDQGR�XQ�UHFRUULGR��6DEHQ�TXH�HVWDPRV

FHUFD�
/XFLR�SHUPDQHFtD�FDOODGR��0DQXHO�LQWHUYLQR�GH�QXHYR�
²(Q�WUHV�GtDV�PiV�DEDQGRQDUHPRV�HO�FDPSDPHQWR�²GLMR²��1RV�IDOWD�OD

UHXQLyQ�GH�PDxDQD�HQ�6DQ�-XDQLWR�\�GHVSXpV�HQ�6DQ�/XLV�
/XFLR�DVLQWLy�FRQ�OD�FDEH]D�
²$Vt�HV�²FRQWHVWy�/XFLR²��'HVSXpV�QRV�PRYHUHPRV�GH�DTXt�
²¢'HMDPRV�XQD�HPERVFDGD�HQ�OD�EUHFKD"
²(Q�ORV�GRV�OXJDUHV��SDUD�SURWHJHU�HO�FDPSDPHQWR�²UHVSRQGLy�0DQXHO�
²(VWR\� GH� DFXHUGR�²DSR\y� /XFLR²�� 3HUR� FRQ� PiV� FRPSDV�� &RQ� PiV

HPERVFDGDV��SXHV�
²4XH�VH�HPERVTXHQ�WDPELpQ�HQ�HO�FDPSDPHQWR�²SURSXVR�5DPLUR�
²(Q�HO�FDPSDPHQWR�\�HQ�GRV�SDUWHV�GH�OD�EUHFKD��(VFRJH�D�ORV�JUXSRV�TXH

VH�TXHGDUiQ�FRQWLJR�²OH�LQGLFy�D�5DPLUR�
²(VWR\�GH�DFXHUGR�²UHSXVR�0DQXHO�

5DPLUR� YROYLy� D� FRORFDUVH� ORV� ELQRFXODUHV� \� GLYLVy� PX\� OHMRV� OD� QXEH� GH
SROYR��6H�PDQWXYR�DVt��HQ�HVD�SRVWXUD��KDVWD�TXH�GLVWLQJXLy�HO�FRORU�RVFXUR�GHO
YHKtFXOR��0LUy�TXH�GHVFHQGtD�SRU�OD�ODGHUD�\�DOFDQ]DED�OD�VDOLGD�GH�OD�FXUYD�
(VSHUy�XQ�LQVWDQWH�PiV��9LR�D�OD�VDIDUL�HPEHVWLU�ORV�WURQFRV�\�ODV�SLHGUDV�TXH
REVWUXtDQ�HO�FDPLQR��'LVSDUy��2WUDV�UiIDJDV�VH�DEULHURQ�GHVGH�ORV�PDWRUUDOHV�
(O�YHKtFXOR�JLUy�KDFLD�OD�GHUHFKD��SHUR�RWUDV�UiIDJDV�GH�0���\�GH�)DO�URFLDURQ
HO�SDUDEULVDV��/D�SXHUWD�L]TXLHUGD�DOFDQ]y�D�DEULUVH��8Q�KRPEUH�HQVDQJUHQWDGR
LQWHQWy� VDOLU�� RWUD� UiIDJD� FD\y� VREUH� pO�� 5DPLUR� QR� KDEtD� YXHOWR� D� GLVSDUDU�
(VFXFKy�HO�JULWR�GH�XQ�KRPEUH�DWHUUDGR��*DOOR�1HJUR�FRUULy�KDFLD�HO�YHKtFXOR�
VHJXLGR�GH�5LFDUGR�

²£1R�GLVSDUHQ��£1R�YHQLPRV�DUPDGRV��£1R�GLVSDUHQ��²VHJXtD�JULWDQGR�HO



KRPEUH�
5DPLUR�VDOLy�GH�VX�SXHVWR��$OFDQ]y�D�PLUDU�TXH�QR�HUDQ�PLOLWDUHV�
²£6yOR�VRQ�GRV��²JULWy�5LFDUGR�YXHOWR�KDFLD�HO�FDPSDPHQWR�
²3HUR� QR� HVWDPRV� DUPDGRV� ²JLPLy� HO� KRPEUH� HQ� OD� VDIDUL²�� 6RPRV

WpFQLFRV�GH�OD�&RPLVLyQ�GH�(OHFWULFLGDG��1R�YHQLPRV�DUPDGRV�
(Q� OD� FDELQD� GHVWUR]DGD� 5LFDUGR� PLUy� ORV� LPSDFWRV� VREUH� ORV� DVLHQWRV�

VREUH�HO�YRODQWH��(O�KRPEUH�TXH�KDEtD�FRQGXFLGR�HVWDED�HQVDQJUHQWDGR��WHQtD
ORV�RMRV� VDOWDGRV�\�SRU� OD�ERFD� DELHUWD�GHMDED� HVFDSDU�XQ� UXLGR� URQFR��$� OR
ODUJR� GH� XQ� EUD]R� GHVWUR]DGR� FDtD� OD� VDQJUH� KDVWD� OD� WLHUUD�� HQVDQFKDQGR� XQ
OHQWR�GLEXMR�QHJUR�VREUH�HO�FDPLQR�

²9LPRV� OD� DPEXODQFLD� HQ� OD� QRFKH�� FXDQGR� HVWiEDPRV� FUX]DQGR� HO� UtR�
GHVSXpV�GH�OD�XQD�GH�OD�PDxDQD��(VWDED�HVWDFLRQDGD�HQ�OD�EUHFKD�FRQ�ODV�OXFHV
URMDV�HQFHQGLGDV�

²(OORV�IXHURQ�²GLMR�/XFLR�
²3HUR�\D�HVWi�HO�HMpUFLWR�HQ�6DQ�0DQXHO��HQ�5tR�%RQLWR��HQ�(O�&HUUyQ��HQ

(O�3ODQR�²LQVLVWLy�6LOYDQR²��HVWiQ�RFXSDQGR�ORV�FDPLQRV�PiV�DOWRV��9LHQHQ
VXELHQGR�\D�SRU�WRGRV�ORV�FHUURV�GH�DTXt��KDFLD�(O�&RFR�

²$OUHGHGRU�GH�OD�HPERVFDGD�D�OD�VDIDUL�²GLMR�5DPLUR²��$�GRQGH�OOHJy
OD�DPEXODQFLD�

²3HUR� ORV� VROGDGRV� TXH� \R� YL� ²UHSLWLy� 6LOYDQR²� HVWiQ� D� PHQRV� GH
VHWHFLHQWRV�PHWURV�

²(VWiQ�GHGXFLHQGR�HO�OXJDU�HQ�TXH�QRV�HQFRQWUDPRV�²REVHUYy�/XFLR²�
1R�VDEHQ�H[DFWDPHQWH�GyQGH��SHUR�OR�VXSRQHQ�

²¢'LFHV�TXH�HVWiQ�VXELHQGR�HQWUH�ORV�FDIHWDOHV�GH�HVWH�FHUUR"�²SUHJXQWy
5DPLUR�

²/RV�FDPSHVLQRV�GLFHQ�TXH�HVWiQ�VXELHQGR�SRU�YHUHGDV�\�KXHUWDV��3HUR�\R
YL�D�VROGDGRV�HQ�HVWH�PLVPR�FHUUR�HQ�TXH�HVWDPRV�

²(V�HO�LQLFLR�GH�XQ�FHUFR�²GLMR�/XFLR²��4XL]iV�R\HURQ�WDPELpQ�QXHVWUDV
YRFHV�� +D\� TXH� RUJDQL]DU� OD� UHWLUDGD� DKRUD� PLVPR�� &RORTXHQ� GH� QXHYR� ODV
HPERVFDGDV�SDUD�SURWHJHU�HO�FDPSDPHQWR�²SLGLy�D�5DPLUR²��/RV�GHPiV�TXH
UHFRMDQ�HO�HTXLSR�\�TXH�OR�RFXOWHQ��4XH�WLUHQ�HO�QL[WDPDO�\�DOLPHQWRV�SHVDGRV�



0L�PiTXLQD�GH�HVFULELU��5DPyQ�TXH�VH�TXHGH�WDPELpQ��<�TXH�WRGRV�GHMHQ�DTXt
ODV� PRFKLODV�� 4XH� GHMHQ� WRGR�� FRELMDV�� FXELHUWDV� GH� SOiVWLFR�� KDPDFDV�
2UJDQt]DORV��5DPyQ��4XH�VyOR�VH�TXHGHQ�FRQ�DUPDV�\�PRFKLODV�OLJHUDV�

&XDQGR�HPSH]y�D�RVFXUHFHU��VH�DFHUFy�5DPLUR�
²(QYLp�D�6LOYDQR�\�D�VX�SULPR�D�UHFRUUHU�ODV�YHUHGDV�TXH�FUX]DQ�HO�UtR�²

H[SOLFy�HQ�YR]�EDMD²��1R�HQFRQWUDURQ�UDVWUR�GHO�HMpUFLWR��3RVLEOHPHQWH�HVWp
HPERVFDGR��R�YD\DQ�D�DWDFDU�DKRUD��GXUDQWH�OD�QRFKH�

/XFLR�SDUHFtD�QR�HVFXFKDUOR��5HIOH[LRQDED��VLQ�UHVSRQGHU��/D�RVFXULGDG�HQ
HO� FDPSDPHQWR� YDFtR� HUD� \D� WRWDO�� 8Q� YLHQWR� KHODGR� VH� H[WHQGtD� HQWUH� ORV
FDIHWDOHV�\�ORV�HQFLQRV��/D�WLHUUD�SDUHFtD�PiV�K~PHGD�

²¢6LJXHQ�HPERVFDGRV�ORV�FRPSDV�HQ�OD�EUHFKD"�²SUHJXQWy�/XFLR�
²6t��WHQHPRV�WUHV�HPERVFDGDV�
²1R�FUHR�TXH�VH�KD\DQ�UHWLUDGR�²UHSOLFy�/XFLR�
²3HUR�6LOYDQR�EDMy�KDVWD�HO�PLVPR�VLWLR�HQ�TXH�ORV�YLR�HVWD�PDxDQD�
²1R� FUHR� TXH� VH� KD\DQ� UHWLUDGR�²UHSLWLy²��'HEHQ� VDEHU� TXH� HVWDPRV

HPERVFDGRV�DTXt��HQ�OD�EUHFKD�D�(O�&RFR��$OJXLHQ�GHELy�DGYHUWLUOHV��3UHJXQWD
D�5DPyQ� VL� KDQ� OHYDQWDGR� \D� WRGR� HO� HTXLSR��+D\� TXH� UHWLUDUQRV� SRU� HO� UtR�
6yOR� FRQ� PRFKLODV� OLJHUDV� \� ODV� DUPDV�� 3XHGH� KDEHU� HQIUHQWDPLHQWR� FXDQGR
LQWHQWHPRV�VDOLU�KDFLD�(O�3ODQR��SDUD�EDMDU�D�$WR\DF��7RPDUHPRV�HQ�HO�UtR�OD
PDUJHQ�FRQWUDULD�D�7UHV�3DORV��6L�QR�QRV�HQFRQWUDPRV�FRQ�HO�HMpUFLWR�HQ�HVD
]RQD��EDMDUHPRV�KDFLD�(O�3ODQR�\�DKt�QRV�HPERVFDUHPRV�GH�QXHYR��(O�HMpUFLWR
WHQGUi� TXH� VXELU� D� (O� 3HVFDGR� R� EDMDU� KDFLD� (O� 3ODQR�� 4XH� ORV� FRPSDV
HPERVFDGRV�QRV�SURWHMDQ�DKRUD��SDUD�FUX]DU�OD�EUHFKD�

²¢1RV�OOHYDPRV�DOLPHQWRV"
/XFLR�QHJy�FRQ�XQ�PRYLPLHQWR�GH�ODV�PDQRV�
²'LOH�D�6RWHUR�TXH�GHEHPRV�UHWLUDUQRV�DKRUD��eO�\�QRVRWURV�GRV�YDPRV�D

HQFDEH]DU�OD�UHWLUDGD�SRU�HO�UtR��4XH�VH�YHQJD�\D�



&RPHQ]DURQ�D�DVFHQGHU�HO�ORPHUtR�FHUFDQR�SRU�OD�PDUJHQ�GHO�UtR��/R�FUX]DURQ
RWUD� YH]� XQ� NLOyPHWUR� PiV� DEDMR�� SRU� ODV� SHQGLHQWHV� KDFLD� (O� 3ODQR�� /RV
VROGDGRV� KDEtDQ� EDMDGR� SRU� RWUR� VLWLR�� TXL]iV� DGYHUWLGRV� SRU� DOJXLHQ�� /XFLR
GLULJtD� OD�PDUFKD�MXQWR�D�5DPLUR��(O�*DWR�OOHYDED�FROJDGD�DO�KRPEUR�XQD�GH
ODV�JDOOLQDV�TXH�UHJDODURQ�ORV�FDPSHVLQRV��(O�SULPHU�JUXSR�VH�GHWXYR�VREUH�HO
PRQWH�TXH�EDMDED�KDFLD�HO�FDPLQR�GH�(O�3ODQR�\�/RV�7ULiQJXORV��\D�FHUFD�GH�OD
PHGLDQRFKH��(O�DLUH�SDUHFtD�OLPSLDUVH�PiV��GHVSHMDUVH�KDFLD�OD�FDUUHWHUD��SRU
HO� PRQWH�� IUtR�� LQWHQVDPHQWH� KHODGR�� (PSH]DURQ� D� EDMDU� FRQ� SULVD�� FRPR� VL
HVWXYLHUDQ� D� SXQWR� GH� OOHJDU� D� XQD� FDVD� IDPLOLDU�� DO� ILQDO� GH� XQ� YLDMH�� (Q� OD
EUHFKD��/XFLR�HVSHUy�GH�QXHYR��/XHJR�FDPLQy�HQ�GLUHFFLyQ�GH�(O�3ODQR�SDUD
DOFDQ]DU�OD�]RQD�ERUGHDGD�GH�DEXQGDQWH�EHMXTXLOOR��OHMRV�GHO�UtR��/D�KLOHUD�VH
IXH� HVSDUFLHQGR�� /D� RVFXULGDG� HUD� PX\� FHUUDGD�� /XFLR� EXVFy� XQ� OXJDU� SDUD
GHMDU� OD� EUHFKD� \� DYDQ]DU� SRU� HO� PRQWH�� 5DPLUR� VH� DFHUFy� D� pO�� (QWRQFHV
VRQDURQ� GLVSDURV�� OHMRV�� KDFLD� HO� EDUULR� GH� /RV� 7ULiQJXORV�� GRV� UiIDJDV�
KXHFDV�� /XFLR� YLR� HQ� OD� RVFXULGDG� FRUUHU� D� WRGRV�� GLVSHUVDUVH� DVXVWDGRV�
5DPLUR� VH� UHWLUy� SDUD� WUDWDU� GH� FRQWURODUORV�� 'HVGH� HO� IRQGR� GH� OD� EUHFKD
DUURMDEDQ�DUPDV��PRFKLODV��GHVRUGHQDGDPHQWH��FRQ�SiQLFR��(O�*DWR�DUURMy� OD
JDOOLQD� SDUD� FRUUHU� PiV� DSULVD�� 6H� LQWURGXMHURQ� HQ� OD� PDOH]D� RVFXUD�� HQWUH
DODPEUHV�GH�S~DV��HQWUH�HVSLQDV��GHVJDUUiQGRVH�HQ� OD�RVFXULGDG�ODV�URSDV�� OD
FDUD�� ORV� EUD]RV�� (Q� SRFR� WLHPSR� /XFLR� VLQWLy� VyOR� HO� VLOHQFLR�� (Q� OD� WLHUUD
VHJXtDQ�DOJXQDV�PRFKLODV�DEDQGRQDGDV�

²%XHQDV� QRWLFLDV�� LQJHQLHUR� ²GLMR� OD� YR]� GH� 3DVFXDO� &DEDxDV� SRU� HO
WHOpIRQR�

²0iV�DOWR��3DVFXDO��+DEOD�PiV�DOWR�²UHSLWLy�5XEpQ�)LJXHURD�
²$\HU� UHFLELy�PL� KHUPDQR�/XLV� XQD� FDUWD� GH�/XFLR�� LQJHQLHUR�� GLFLHQGR

TXH� DFHSWD�� 3HUGyQ�� LQJHQLHUR�� ¢0H� R\H"� ²SUHJXQWy� DO]DQGR� OD� YR]
QXHYDPHQWH�3DVFXDO�&DEDxDV��DO�IRQGR�GH�XQD�UXLGRVD�LQWHUIHUHQFLD�

²7H�HVFXFKR��3DVFXDO��3HUR�KDEOD�PiV�DOWR�
²7HQHPRV� XQD� FDUWD� SDUD� XVWHG�� 3HUR� SRQH� YDULDV� FRQGLFLRQHV� SDUD� OD

HQWUHYLVWD��<�XVWHG�GHEH�VDEHU�TXp�FRQWHVWDU��LQJHQLHUR�
²£'LOH�TXH�Vt�D�WRGR��£'tFHOR�



²3HUR�HV�TXH�DKRUD�WLHQH�TXH�FRQWHVWDU�XVWHG�PLVPR��+D\�XQ�FRQWDFWR�\D
SDUD�HVR��3DUD�TXH�VH�SRQJDQ�GH�DFXHUGR��SXHV�

²¢&yPR�GLFHV"
²8Q�SURIHVRU��8Q�DPLJR�GH�/XFLR�
²1R�WH�HQWLHQGR�
²6H�OODPD�,QRFHQFLR��,QRFHQFLR�&DVWUR��eO�YD�D�D\XGDU�HQ�WRGR��SDUD�TXH

VH�SRQJDQ�GH�DFXHUGR��3DUD�ORV�FRPXQLFDGRV��SXHV��0HQVDMHV��¢PH�HQWLHQGH"
²¢1R�FRQItD�HQ�WL��3DVFXDO"�¢1R�FRQItD�HQ�WL�QL�HQ�/XLV"
²1RVRWURV�VyOR�VRPRV�SDULHQWHV��LQJHQLHUR��3HUR�HO�SURIHVRU�,QRFHQFLR�HV

XQ�FRQWDFWR�GH�OD�JXHUULOOD�
²£(VWi�ELHQ��HVWi�ELHQ��²FRQWHVWy�DO]DQGR�OD�YR]��SRU�HO�WHOpIRQR�RWUD�YH]

OOHQR�GH�LQWHUIHUHQFLD²��3HUR�QHFHVLWR�KDEODU�SULPHUR�FRQWLJR��3DVFXDO�
²8VWHG�GLUi��LQJHQLHUR�

²¢1R�SRGHPRV�LU�PiV�UiSLGR��9DOHQ]R"�²RUGHQy�:LOIULGR�&DVWUR�&RQWUHUDV
GHVGH�HO�DVLHQWR�WUDVHUR�

²&XDQGR�VDOJDPRV�GH�HVWD�FDOOH��PL�FRPDQGDQWH�
(QWUDEDQ�HQ�OD�9LFHQWH�*XHUUHUR��(O�WUiQVLWR�GH�DXWRPyYLOHV�HUD�PX\�OHQWR

D�HVD�KRUD��/D�PXOWLWXG�DWUDYHVDED��VH�EDMDED�GH�ODV�DFHUDV��VH�PHWtD�HQWUH�ORV
DXWRV��:LOIULGR�&DVWUR�YROYLy�D�PLUDU�HO�SHULyGLFR��6X�HVSRVD��MXQWR�D�pO��PLUy
OD�FDOOH��OD�DJORPHUDFLyQ�GH�QLxRV��GH�KRPEUHV��HQ�HO�0HUFDGR�GH�ODV�&UXFLWDV�
9DOHQ]R�DFHOHUy�HO�DXWR�SDUD�JDQDU�HO�SDVR�D�RWUR�DXWRPyYLO��SHUR�GLVPLQX\y
HQVHJXLGD�OD�YHORFLGDG��(OOD�TXLVR�HQWHQGHU��SRUTXH�GXUDQWH�XQ�VHJXQGR��R�GRV
TXL]iV�� SDUHFLy� KDFHUVH� XQ� YDFtR��&RPR� VL� VH� GHWXYLHUD� OD�PDxDQD�� FRPR� VL
WRGR� HQ� OD� FDOOH�� WRGR� OR� TXH� HVWDED� DOOi�� EDMR� HO� VRO� EULOODQWH�� VH� TXHGDUD
GHWHQLGR�� ILMR�� XQ� LQVWDQWH� LQDFDEDEOH�� /RV� GRV� KRPEUHV� TXH� HVWDEDQ� DIXHUD
DSXQWDEDQ�KDFLD�HOORV��,QWHQWy�JULWDU��PRYHUVH��GHVHVSHUDGDPHQWH�

²£&XLGDGR��²SXGR�JULWDU�FXDQGR�VRQDEDQ�ODV�GHWRQDFLRQHV�
:LOIULGR� &DVWUR� VLQWLy� ORV� GLVSDURV� HQ� OD� FLQWXUD� \� HQ� OD� SLHUQD� \

GHVHQIXQGy�PDTXLQDOPHQWH�VX�%URZQLQJ��9DOHQ]R�\D�HVWDED�HQVDQJUHQWDGR��/D
HVSRVD�VH�DUURMy�KDFLD�HO�YRODQWH�\�YLR�XQD�PXOWLWXG�GHWHQLGD�\�VRUGD��PXGD�
SDUDOL]DGD��GH�SLHGUD��JLUy�KDFLD�OD�GHUHFKD�\�XQ�SRVWH�VH�DFHUFy�PX\�OHQWR��QR



VLQWLy�HO�LPSDFWR��$IXHUD�VHJXtDQ�ORV�JULWRV��(QWUHJy�OD�PHWUDOOHWD�D�VX�HVSRVR�
6DOLy�DO�FDORU�LQPHQVR�GH�OD�PDxDQD��DO�FDORU�K~PHGR�GH�OD�FDOOH��7HQtD�HQ�OD
PDQR� OD� %URZQLQJ� GH� VX� HVSRVR�� 'LVSDUy� FRQWUD� ORV� KRPEUHV� TXH� FRUUtDQ�
VLQWLy� HQ� VX� PDQR� HO� EULQFR� YLYLHQWH� GH� OD� SLVWROD�� 3HUR� XQ� FDODPEUH�� XQD
TXHPDGXUD�OH�EDxy�GH�VDQJUH�OD�PDQR�SRUTXH�OD�FDFKD�GH�OD�SLVWROD�DUGLy��(O
KRPEUH�TXH�OH�KDEtD�GLVSDUDGR�KDEtD�YXHOWR�D�FRUUHU�RWUD�YH]��VH�SHUGtD�HQWUH
OD� PXOWLWXG�� 9LR� D� VX� HVSRVR� DSR\DUVH� FRQ� GLILFXOWDG� HQ� HO� DXWR�� FRQ� OD
PHWUDOOHWD�

²£6H�YDQ��:LOIULGR��£'LVSDUD��£6H�YDQ�
:LOIULGR�&DVWUR�VLQWLy�TXH�VX�HVSRVD�VH�DFHUFDED��6LQWLy�WDPELpQ�GRORU��XQ

GRORU� LQWHQVR��<�VHQWtD� OD� URSD�FDOLHQWH�� OD� VDQJUH�FDOLHQWH�TXH� OR�HPSDSDED�
$QWH�pO�VH�DEULy�OD�SXHUWD�GH�XQ�WD[L�

²¢<�9DOHQ]R"
²(O�QHFHVLWD�XQD�DPEXODQFLD�²FRQWHVWy�OD�HVSRVD�
(O� UXLGR� GH� OD� FDOOH� DXPHQWy�� 9HQtDQ� QLxRV�� KRPEUHV� D� URGHDU� ORV

DXWRPyYLOHV�� 7RGR� HUD� UXLGR�� WRGR� HUD� XQD� PXOWLWXG� GH� YRFHV� EDMR� HO� VRO
TXHPDQWH�� XQD� ROHDGD� GH� JULWRV� HQ� HVD� FDOOH� TXH� HOOD� GHVHDED� \D� DEDQGRQDU�
GHMDU�DWUiV��GHMDU�DKt�DIXHUD��&HUUy�OD�SRUWH]XHOD��(O�WD[L�DUUDQFy��/D�PXOWLWXG
FRPHQ]DED�D�DSDUWDUVH�

/XFLR� VLJXLy� HVFXFKDQGR� D� ORV� FDPSHVLQRV� GH� /DV� &DWDUDWDV�� 6H� KDOODEDQ
VHQWDGRV�IUHQWH�D�OD�FDQFKD�GHSRUWLYD��FXELHUWRV�GH�VRO�HQ�HO�FRUUHGRU�GH�XQD
FDVD��/XFLR�PLUDED�DO�FDPSHVLQR�TXH�UHIHUtD�ORV�DWURSHOORV�GH�ORV�VROGDGRV�HQ
6DQ�0DUWtQ��SHUR�PLUDED�WDPELpQ�ODV�FDVDV�GRQGH�SDUWH�GH�OD�%ULJDGD�D\XGDED
D� SUHSDUDU� OD� FRPLGD� SDUD� HVH� GtD�� /XFLR� VHQWtD� TXLHWXG�� DJUDGR�� HUD� XQD
DOHJUtD�FHUFDQD�D�OD�GLFKD��(UD�OD�GLFKD��TXL]iV��HQ�PHGLR�GH�OD�YLROHQFLD�TXH
UHODWDEDQ�

²6t�²FRQILUPy�/XFLR²��(O� HMpUFLWR� VLHPSUH� KDUi� HVDV� FRVDV�� 6DTXHDU�
YLRODU�PXMHUHV��PDWDU�DQFLDQRV��QLxRV��D�WRGRV��6t��HVR�KDUi�VLHPSUH��<�QR�VyOR
HQ�6DQ�0DUWtQ��VLQR�DTXt��HQ�WRGDV�SDUWHV��3RU�HVR��KDVWD�TXH�QRVRWURV�VHDPRV
QXHVWUR� SURSLR� HMpUFLWR� HVWDUHPRV� VHJXURV�� 0LHQWUDV� QR� VHDPRV� HO� HMpUFLWR�
PLHQWUDV�QR�QRV�SUHSDUHPRV�SDUD�HVR��QXHVWURV�SXHEORV�YDQ�D�VHU�SHUVHJXLGRV�



²£3XHV� DTXt� HVWDPRV�� SURIHVRU��²H[FODPy� XQ� FDPSHVLQR� TXH� VHJXtD� GH
SLH��GHWUiV�GHO�JUXSR��7HQtD�GHVDERWRQDGD�XQD�FDPLVD�YHUGH��YLHMD�\�VH�YHtD�VX
IXHUWH�WyUD[�PRUHQR��ODPSLxR²��£&XHQWH�FRQ�QRVRWURV�SDUD�HVH�QXHYR�HMpUFLWR�

9DULRV�KRPEUHV�VRQULHURQ��/XFLR�WDPELpQ��(O�FDPSHVLQR�HUD�PX\�MRYHQ��GH
RMRV�RVFXURV�\�ODELRV�PX\�JUXHVRV�

²6t�� SHUR� OR� WHQHPRV� TXH� IRUPDU� GHVSDFLR� ²FRQWHVWy� /XFLR²�
3UHFLVDPHQWH�DTXt�HVWDPRV�DKRUD�PXFKRV�HQ�OD�%ULJDGD�\�QHFHVLWDPRV�DUPDV�
<�PiV�RUJDQL]DFLyQ�HQWUH�ORV�SXHEORV��6REUH�WRGR�DKRUD�TXH�HO�HMpUFLWR�UHFRUUH
WRGRV� ORV� HMLGRV� \� VHFXHVWUD�� \� PDWD�� \� WRUWXUD�� (V� FXDQGR� PiV� IXHU]D
QHFHVLWDPRV� GH� XVWHGHV�� 3RUTXH� VRODPHQWH� ORV� SURSLRV� FDPSHVLQRV� SRGHPRV
SURWHJHUQRV�� $O� FDPSHVLQR� HV� DO� TXH� PiV� HQJDxDQ�� SXHV�� <� FDVL� QDGD� QRV
GHMDQ�� 8QD� FDVLWD� GH� EDMDUHTXH�� XQDV� KDPDFDV�� XQDV� WDFLWDV�� D� YHFHV� XQDV
JDOOLQDV��R�XQ�EXUUR��\�\D��1R�QRV�GHMDQ�WHQHU�PiV��<�D�SHVDU�GH�HVR��VLHPSUH
QRV�WUDLFLRQDQ��1RV�PDWDQ��3RU�HVR�DKRUD�QR�GHEHPRV�GHMDU�TXH�QRV�WUDLFLRQHQ�

6H� VHQWtD� HO� FDORU� GH� OD� PDxDQD� DKt�� HQ� HO� FHQWUR� GHO� SXHEOR�� /XFLR
HVFXFKDED� HO� LQPHQVR� UXPRU� GH� YLGD� GH� OD�PDxDQD��'RV�PXFKDFKRV� WHQGtDQ
JUDQRV� GH� FDIp�� SDUD� VHFDUORV�� HQ� OD� RULOOD� GH� OD� FDQFKD� GHSRUWLYD�� 8Q� QLxR
SDVDED�PRQWDGR� HQ� XQ� DVQR�JULV�� VHJXLGR� GH� GRV� SHTXHxRV� SHUURV�� VH� TXHGy
PLUDQGR�KDFLD�HOORV�

²1R�ROYLGHQ�OR�TXH�OHV�YR\�D�GHFLU�²FRQWLQXy�/XFLR²��3RUTXH�DTXt�KD\
WRGDYtD�]DSDWLVWDV��SXHV��3HUR�¢TXp�SDVy�FRQ�HVH�HMpUFLWR�FDPSHVLQR"�3XHV�OR
WUDLFLRQDURQ��/R�WUDLFLRQDURQ�ORV�FDUUDQFLVWDV��0DWDURQ�D�=DSDWD�FRQ�HQJDxRV
HQ� &KLQDPHFD�� XVWHGHV� VDEHQ�� <� SRU� HVR� &DUUDQ]D� HV� XQ� WUDLGRU� GH� ORV
FDPSHVLQRV��<�WRGRV�ORV�TXH�VLJXHQ�WUDLFLRQDQGR�D�OD�JHQWH�GH�=DSDWD��SXHV�VRQ
FDUUDQFLVWDV��3RUTXH�VyOR�9LOOD�\�=DSDWD�WHQtDQ�HMpUFLWRV�GHO�SXHEOR��(OORV�HUDQ
FDPSHVLQRV�FRPR�QRVRWURV��TXH�OXFKDEDQ�SRU�OR�PLVPR�TXH�QRVRWURV��<�KDVWD
TXH� QR� JDQHPRV� QRVRWURV� OD� JXHUUD�� VHJXLUi� KDELHQGR� FDUUDQFLVWDV� TXH
WUDLFLRQHQ�D�0p[LFR��3RU�HVR�GHEHPRV�FXLGDUQRV�GH�WRGRV�ORV�TXH�QRV�VLJXHQ
WUDLFLRQDQGR�� $KRUD� VH� OODPDQ� 1RJXHGD� 2WHUR�� R�0R\D� 3DOHQFLD�� R� &XHQFD
'tD]�� R� /XLV� (FKHYHUUtD�� 3HUR� VRQ� ORV� PLVPRV� FDUUDQFLVWDV� WUDLGRUHV�� (OORV
WUDLFLRQDQ� D� WRGRV��(OORV� HQJDxDQ� D�5XEpQ� -DUDPLOOR� \� OH� GLFHQ�� ©5XEpQ�� \D
GHMD�GH� OXFKDU�FRQ� ODV�DUPDV��<D�JDQDVWH��1R�YD�KDEHU�PiV� LQMXVWLFLD�FRQ� OD
JHQWH� FDPSHVLQD�� 3XHGHV� YHU� TXH� =DFDWHSHF� YD� D� FDPELDU� \� VHUi� GH� ORV
FDPSHVLQRV��0HMRU�YHQWH�D�WUDEDMDU�HQ�OD�OHJDOLGDG�FRQ�QRVRWURVª��<�5XEpQ�OHV



FUH\y�� 3RUTXH� KDVWD� HO� SUHVLGHQWH� /ySH]� 0DWHRV� OR� OOHYy� DO� SDODFLR� GH� OD
5HS~EOLFD�\�DKt�OH�GLR�XQ�DEUD]R�GHODQWH�GH�ORV�SHULRGLVWDV��<�5XEpQ�-DUDPLOOR
FUH\y�TXH�HVWDED�ELHQ��TXH�HUD�FRUUHFWR�TXH�pO�GHMDUD�ODV�DUPDV��3HUR�WDPELpQ
OR� WUDLFLRQDURQ�� 0DWDURQ� D� WRGD� VX� IDPLOLD�� $� VX� HVSRVD� TXH� HVWDED
HPEDUD]DGD��)XH�XQD�WUDLFLyQ��/RV�VROGDGRV�OOHJDURQ�SRU�pO�D�VX�FDVD��/OHJy�XQ
FDSLWiQ�DVHVLQR��FRPR�WRGRV�ORV�FDSLWDQHV�TXH�DKRUD�VDTXHDQ�\�PDWDQ�DTXt�HQ
*XHUUHUR��$VHVLQDURQ�D�WRGD�VX�IDPLOLD��OR�PDWDURQ�D�WUDLFLyQ��SRUTXH�DVt�VRQ
ORV� FDUUDQFLVWDV�� $Vt� VRQ� HVRV� KLMRV� GH� OD� FKLQJDGD�� TXH� QDGD� PiV� TXLHUHQ
PDWDU� FDPSHVLQRV�� \� WUDLFLRQDUORV�� \� HQJDxDUORV�� 3RU� HVR� WUDLFLRQDURQ� DO
FRPSDxHUR� *iPL]� HQ� &KLKXDKXD�� WDPELpQ� XQ� FDSLWiQ�� <� D� ORV� KHUPDQRV
9LGDOHV��TXH�DTXt�VDEUiQ�PHMRU�TXH�\R�TXH�OXFKDURQ�SRU�OR�PLVPR��6t��SRU�HVR
\D� QR� GHEHPRV� FUHHUOHV�� 1RVRWURV� PLVPRV� GHEHPRV� VHU� QXHVWUR� SURSLR
HMpUFLWR��<�DSUHQGHU�D�VHU�DVWXWRV�FRPR�HOORV��8VDU�VXV�SURSLDV�DUWLPDxDV�SDUD
TXH�GHMHQ�GH�WUDLFLRQDUQRV�

'RV�PXFKDFKRV�GHO�HMLGR�VH�DFHUFDURQ�DO�JUXSR�GRQGH�FRQYHUVDED�/XFLR�
(O� PiV� DOWR� YHQtD� FRQ� XQD� FDPLVHWD� GH� DOJRGyQ� D]XO� GHVWHxLGD� \� SDQWDOyQ
EODQFR�

²/DV�VHxRUDV�TXLHUHQ�VDEHU�VL�WUDHQ�ODV�FRVDV�DTXt��D�OD�FDQFKD��SDUD�TXH
WRGRV�FRPDQ�\D�²GLMR�

²4XH� ODV� OOHYHQ� KDVWD� HO� HQFLQR��$Kt� HQ� OD� VRPEUD� TXH� SRQJDQ� OD�PHVD
SDUD�TXH�SDVHQ�ORV�TXH�YD\DQ�D�FRPHU�²GLMR�XQR�GH�ORV�KRPEUHV�YLHMRV�TXH
HVWDEDQ�MXQWR�D�/XFLR�

8QR�GH�ORV�KRPEUHV�GH�OD�%ULJDGD�VH�HQFRQWUDED�FHUFD�
²¢7~�TXp�RSLQDV��/XFLR"�²SUHJXQWy�
²<D� GRQ� 5XWLOR� GLMR� TXH� Vt�� QDGD� PiV� TXH� DOOi�� GHEDMR� GHO� HQFLQR�²

FRQWHVWy�/XFLR²��<�VLUYH�TXH�DKt�SXHGHQ�FDQWDU�ORV�FRPSDxHURV�GH�OD�JXLWDUUD�
SRUTXH�DKt�HVWi�PiV�DOWR�

²6t�� HVWi� ELHQ� ²UHSOLFy� HO� GH� OD� %ULJDGD²�� 3RUTXH� DOJXQRV� TXLHUHQ
RtUQRV� FDQWDU��/HV�GLMLPRV�TXH� WUDHPRV�XQDV� FDQFLRQHV�QXHYDV��<� WDPELpQ� HO
FRUULGR�GH�OD�FRPSDxHUD�-XGLWK�5H\HV��TXH�\D�QRV�OR�VDEHPRV�

²$K��SXHV�PX\�ELHQ�²FRQWHVWy�/XFLR�
²(VWR�VH�YD�D�SRQHU�EXHQR�²GLMR�RWUR�GH�ORV�YLHMRV�ULpQGRVH�
/RV�RWURV�FDPSHVLQRV�VH�ULHURQ�WDPELpQ��/XHJR�YROYLy�D�KDEODU�/XFLR�
²0LUHQ�²OHV� GLMR²�� (VWDPRV� DKRUD� HPSH]DQGR� DEULO�� <R� OHV� SURPHWR



TXH� GHQWUR� GH�PX\� SRFR� WLHPSR�� TXH� DQWHV� GH� TXH� WHUPLQH� HO� SUy[LPR�PHV�
YDPRV� D� UHDOL]DU� DOJR�PX\� LPSRUWDQWH�� TXH� YD� D� SURYRFDU� TXH� HO� HMpUFLWR� VH
UHWLUH�\�TXH�QRVRWURV�SRGDPRV�RUJDQL]DU�PHMRU�QXHVWUD�OXFKD�

²¢3RGUiQ�D�SHVDU�GH�ORV�KHOLFySWHURV�\�FDPLRQHV"�²SUHJXQWy�RWUR�GH�ORV
FDPSHVLQRV�

²3RGUHPRV�²FRQWHVWy�/XFLR��VRQULHQGR�
7RGRV� FRPtDQ�� /RV� SHUURV� KXUJDEDQ� \� ODGUDEDQ� HQWUH� OD� PXOWLWXG

FRQJUHJDGD� HQ� OD� FDQFKD�� /RV� SHTXHxRV� FHUGRV� RVFXURV�� GH� SDWDV� DOWDV� \
GHOJDGDV��WDPELpQ�EXVFDEDQ�SHGD]RV�GH�FRPLGD�HQWUH�OD�EDVXUD��8Q�QLxR�OOHYy
D�/XFLR� XQ� SODWR� GH� DUUR]�� IULMROHV� \� FDUQH� GH� SROOR��8QD� HQRUPH� WRUWLOOD� GH
PDt]� GH� OD� VLHUUD� FXEUtD� HO� SODWR�� /XFLR� FRPHQ]y� D� URPSHU� OD� WRUWLOOD� SDUD
FRPHU�FRQ�HOOD�SHGD]RV�GH�FDUQH�\�PRQWRQFLWRV�GH�DUUR]��(QMDPEUHV�GH�PRVFDV
]XPEDEDQ�FHUFD�GH�HOORV��/XFLR�OHYDQWy�OD�YLVWD�KDFLD�HO�FLHOR��3DVDED�\D�GH
PHGLRGtD��(O�FLHOR�HVWDED�GHVSHMDGR��PX\�D]XO��$OOi��HQ�OR�DOWR��SDUHFtD�KDEHU
FDOPD�� TXLHWXG�� 3DUHFtD� FDHU� RWUD� YH]� OD� VHQVDFLyQ� GH� GLFKD� TXH� OR� DVDOWDED
GHVGH�OD�PDxDQD�

²/D�FRPLVLyQ�GH�JXDUGLD�\D�UHOHYy�D�ORV�FRPSDxHURV�²GLMR�5DPLUR��TXH
VH�DFHUFy�D�/XFLR��VHQWiQGRVH�MXQWR�D�pO�

/XFLR�DVLQWLy�FRQ�OD�FDEH]D�
²¢<D�FRPLVWH"�²SUHJXQWy�HQ�FXDQWR�SDVy�HO�ERFDGR�
²6t�²GLMR�5DPLUR�
/XFLR�VLJXLy�FRPLHQGR�GH�VX�SODWR��FRQ�DYLGH]��7HQtD�ORV�GHGRV�PDQFKDGRV

GH�FRPLGD�\�OD�ERFD�EULOODQWH��JUDVRVD�
²7UHV� FRPSDxHURV� HVWiQ� EHELGRV�²DJUHJy� 5DPLUR²�� (Q� XQD� FDVD� OHV

RIUHFLHURQ� XQD� ERWHOOD� GH� DJXDUGLHQWH� GH� FDxD� FRQ� PLHO� \� \D� DQGDQ� PX\
DOHJUHV��8QR�GH�HOORV�\D�TXLHUH�GHFODPDU�XQD�SRHVtD��DQWHV�GH�TXH�HPSLHFHQ
ODV�FDQFLRQHV�

²¢1R�YD�D�KDEODUOHV�+HUDFOLR�VREUH�ODV�WiFWLFDV�GHO�HMpUFLWR"�²SUHJXQWy
/XFLR�

²6t��pO�YD�D�KDEODU�SULPHUR��DQWHV�GH�ODV�FDQFLRQHV�
/XFLR�YROYLy�D�DVHQWLU�FRQ�OD�FDEH]D��VLQ�TXLWDU�OD�PLUDGD�GH�VX�SODWR�
²¢(VWiV�FRQWHQWR"�²OH�SUHJXQWy�5DPLUR�
/XFLR�VH�YROYLy�D�PLUDUOR��7HQtD�XQ�EULOOR�DOHJUH�HQ�ORV�RMRV�
²6t�²GLMR�FRQ�OD�ERFD�OOHQD²��6t�



²¢4Xp�KDV�SHQVDGR�KDFHU�FRQ�ORV�VROGDGRV�GH�6DQ�0DUWtQ"
/XFLR� QHJy� OHQWDPHQWH� FRQ� OD� FDEH]D�� 6X� FDUD� SDUHFtD�PiV� GHOJDGD��PiV

HQIHUPD�
²1DGD� SRU� DKRUD�� 'HVSXpV� OR� KDUHPRV�� 1HFHVLWDPRV� DKRUD� FXLGDU� OR

SULQFLSDO��/R�GHO�YLHMR�
²%XHQR�� LUp� D� DYLVDUOH� D� +HUDFOLR� TXH� HVWp� OLVWR� ²GLMR� 5DPLUR�

SRQLpQGRVH�GH�SLH²��<D�GHEHPRV�HPSH]DU��SRUTXH�OD�JHQWH�HVWi�HVSHUDQGR�

/XFLR� VH� DFHUFy� D� 6HUDItQ�� TXH� DILQDED� RWUD� YH]� OD� JXLWDUUD� DQWH� OD� FDQFKD
GHSRUWLYD� OOHQD� GH� JHQWH�� /XFLR� PLUy� HVRV� URVWURV� DOHJUHV�� PRUHQRV�� ORV
VRPEUHURV� GH� SDOPD�� ORV� KRPEUHV� FRQ� FDPLVDV� DELHUWDV�� 0XFKRV� HVWDEDQ
DWHQWRV�D�6HUDItQ��HVSHUDQGR�TXH�FDQWDUD�RWUD�FDQFLyQ��/D� WDUGH�FRPHQ]DED�D
FDHU�VREUH�HO�HMLGR��8Q�OLJHUR�YLHQWR�IUHVFR�OOHJDED�KDVWD�pO��EDMR�HO�IROODMH�GHO
HQFLQR��$OJXQDV�PXMHUHV� UHJUHVDEDQ�D� ODV� FDVDV�FRQ�FD]XHODV��YDVRV�� WUDVWRV�
3DUYDGDV�GH�SiMDURV�YRODEDQ�D�HVD�KRUD��UHYRORWHDQGR�UXLGRVDPHQWH�VREUH�ODV
UDPDV�

²4XLHUR� GHFLU� XQDV� SDODEUDV�²FRPHQ]y� D� H[SOLFDU� /XFLR� HQ� YR]� DOWD�
SLGLHQGR�VLOHQFLR�FRQ� OD�PDQR�GHUHFKD²��9R\�D�GHFLUOHV�DOJR��3RUTXH� WHQJR
JDQDV�GHVGH�KDFH�UDWR�²DJUHJy��VRQULHQGR�

/HQWDPHQWH�OD�JHQWH�JXDUGy�VLOHQFLR��/XFLR�VH�KDEtD�TXLWDGR�HO�VRPEUHUR�
6X�FDEHOOR�KLUVXWR�SDUHFtD�PiV�DEXQGDQWH�\�VX�URVWUR�VH�YHtD�PiV�DILODGR��PiV
SiOLGR�

²4XLHUR� GHFLUOHV� DOJR� HVWH� GtD� ²SURVLJXLy²�� 3RUTXH� HQ� OD� PDxDQD
HVWXYH�KDEODQGR�FRQ�XVWHGHV�GH�OR�TXH�QRV�IDOWD�KDFHU�\�GH�PXFKDV�FRVDV�TXH
WLHQHQ� TXH� YHU� FRQ�0p[LFR�� 3HUR� DKRUD�� GHVSXpV� GH� TXH� KHPRV� HVWDGR� DTXt
DOHJUHV�� R\HQGR�SRHVtDV�� FDQFLRQHV�� SRU� OD� KHUPDQGDG�GH� ORV� FDPSHVLQRV�GH
HVWH�EDUULR��GH�WRGRV�XVWHGHV�TXH�QRV�EULQGDQ�VX�DSR\R��TXH�VRQ�VROLGDULRV�FRQ
OD�%ULJDGD�TXH�HV�WDPELpQ�GH�FDPSHVLQRV��3RUTXH�WRGRV�ORV�TXH�HVWDPRV�DTXt
VRPRV� FDPSHVLQRV� \� SRU� HVR� VHQWLPRV� LJXDO�� SRUTXH� VRPRV� LJXDOHV�� SXHV�
VRPRV�XQD�VROD�IDPLOLD�HQ�WRGR�HO�SDtV��3XHV�\R�TXLHUR�GHFLUOHV�TXp�VLHQWR��SRU
TXp�HVWDPRV�DTXt��'HFLUOHV�SRU�TXp� OXFKDPRV��SRU�TXp� ORV�QHFHVLWDPRV��4XH
VHSDQ� FXiO� HV� QXHVWUR� UXPER�� SXHV�� &XiO� HV� FRPR� OD� EUHFKD� D� OR� ODUJR� GHO



PRQWH� TXH� GHEHPRV� VHJXLU� SDUD� OOHJDU� DO� GHVWLQR� TXH� QRV� SURSRQHPRV� SDUD
WRGRV�� 3RUTXH� QR� SRGHPRV� RIUHFHU� QXHVWUD� YLGD�� QL� DUULHVJDU� OD� YLGD� GH� ORV
QLxRV�� QL� GH� ORV� YLHMHFLWRV�� QL� GH� ORV� SXHEORV�� VL� QR� IXHUD� SRUTXH� TXHUHPRV
OOHJDU�D�DOJR�PX\�JUDQGH��<�HV�DOJR�TXH�GHVGH�DQWHV�GH�=DSDWD�VDEHPRV�DTXt
WRGRV�QRVRWURV��3RU� HVR� OR�TXLHUR�GHFLU� DKRUD��3RUTXH�HV� OR�TXH� WUDLJR�DTXt�
FRQ�VHQWLPLHQWR�

/XFLR� VH� GHWXYR� XQ� LQVWDQWH�� /D� WDUGH� FRPHQ]DED� D� FDHU�� (O� FLHOR� VH
GHVSHMDED�� OD� OX]� HUD� PiV� FODUD�� FRPR� XQ� FULVWDO� SXUtVLPR� TXH� DWUDYHVDUD
iUEROHV��DJXD��URVWURV��RMRV�EULOODQWHV��SiMDURV��/D�PXOWLWXG�GHO�SREODGR�DWHQGtD
OD�YR]�GH�/XFLR�\� OR�PLUDED�FRQ�OD�URSD�PX\�VXFLD��FRQ�OD�ERWDV�GH�PRQWDxD
OOHQDV� GH� ORGR�� FRQ� XQD� FDPLVD� GH� PDQWD� FRORU� FDIp�� GH� PDQJD� ODUJD�� PX\
JDVWDGD�\D�

²1RVRWURV� WHQHPRV� TXH� KDFHU� PXFKDV� FRVDV�� /R� GLJR� GH� YHUGDG� ²
FRQWLQXy²�� 0XFKDV�� 3RUTXH� GHFLPRV� TXH� HVWDPRV� OXFKDQGR� SRU� XQD
UHYROXFLyQ�YHUGDGHUD��SDUD�WRGRV�ORV�TXH�YLYLPRV�DTXt��HQ�QXHVWUR�SDtV��SDUD
TXH�WRGRV�SRGDPRV�YLYLU�ELHQ��MXVWDPHQWH�HQ�0p[LFR��3HUR�GHFLPRV�HVR�\�QR
EDVWDQ� HVDV� SDODEUDV� SDUD� WRGR� OR� TXH� HQ� YHUGDG� TXHUHPRV� KDFHU�� 3RUTXH
QXHVWUR�SDUWLGR�QR�VH�OODPD�SDUWLGR�VRFLDOLVWD��VLQR�3DUWLGR�GH�ORV�3REUHV��<�QR
VH� OODPD�QXHVWUD�%ULJDGD�XQD�EULJDGD� VRFLDOLVWD�� VLQR�%ULJDGD�&DPSHVLQD�GH
$MXVWLFLDPLHQWR�� <� HV� TXH� QRVRWURV� VRPRV� FRPR� XVWHGHV� PLVPRV�� 6RPRV
XVWHGHV�PLVPRV��OD�PLVPD�FRVD��SXHV��FRPR�PL�FXHUSR�WLHQH�HVWH�EUD]R��\�HVWD
PDQR��\�HVWD�SLHUQD��\�HVWH�HVWyPDJR��\�WRGR�HV�PL�FXHUSR��$Vt�QRVRWURV�VRPRV
XVWHGHV�� 3RUTXH� VRPRV� HO� PLVPR� SXHEOR� TXH� H[SORWDQ� ORV� GLQHUHURV� \� ORV
SROtWLFRV� TXH� WLHQHQ� SROLFtDV� \� VROGDGRV�� <� QRVRWURV� VRPRV� HO� PLVPR
FDPSHVLQR��3HUR�VRPRV�QRVRWURV�FRPR�VXV�SLHUQDV��SDUD�FDPLQDU�UHFLR�SRU�HO
PRQWH�\� OOHJDU�D� OD�YHUGDGHUD� IHOLFLGDG�GHO�SXHEOR��D� VX� OLEHUWDG��SXHV��SDUD
TXH� WRGRV� YLYDQ� FRPR� SHUVRQDV� UHVSHWDGDV�� ELHQ� FUHFLGRV� ORV� QLxRV� SRUTXH
FRPDQ�ELHQ�� SRUTXH� WHQJDQ�PXFKR� FXLGDGR� FRQ�PpGLFRV�� FRQ�PHGLFLQDV�� FRQ
KRVSLWDOHV��FRQ�HVFXHODV��6RPRV�VXV�SLHUQDV��SXHV��SDUD�FDPLQDU�SROtWLFDPHQWH�
SDUD�OOHJDU�DO�VRFLDOLVPR�DO�TXH�QRV�SURSRQHPRV�OOHJDU�WRGRV�ORV�FDPSHVLQRV
SREUHV��<� VRPRV� WDPELpQ� VXV�PDQRV��SRUTXH� OD�%ULJDGD�KDFH� MXVWLFLD� FRQ� VX
SURSLD�PDQR�� FRQ� VX� MXVWLFLD� FDPSHVLQD�� QR� FRQ� OD� MXVWLFLD�PHQWLURVD� GH� ORV
SROLFtDV�QL�GH�ORV�VROGDGRV�QL�GH�ORV�MXHFHV�QL�GH�ORV�SROtWLFRV��QR��VLQR�FRQ�OD
MXVWLFLD�FDPSHVLQD��3RUTXH�D�QRVRWURV�DTXHOOD� MXVWLFLD�QRV� WUDLFLRQD��6LHPSUH



QRV�HQJDxD��QRV�PDWD��QRV�GHMD�KDPEULHQWRV��QRV�GLFH�TXH�VRPRV�ODGURQHV��TXH
VRPRV�DQLPDOHV��3RUTXH�HVD�MXVWLFLD�HV�WUDLFLRQHUD��1L�ORV�SURSLRV�ULFRV�VDEHQ
FRQWURODUOD��1R�HV�GH�'LRV�QL�GH�ORV�KRPEUHV��HV�GH�WUDLFLRQHURV�

ª3RU�HVR�QRVRWURV�OXFKDPRV�FRQWUD�VROGDGRV��FRQWUD�MXGLFLDOHV��FRQWUD�ORV
TXH�VLJDQ�OOHYDQGR�OD�LQMXVWLFLD�D�QXHVWURV�SXHEORV��<�VRPRV�WDPELpQ�OD�YR]�GH
XVWHGHV�� SRUTXH� QRVRWURV� HQYLDPRV� FRPXQLFDGRV� GH� OXFKD� TXH� DSDUHFHQ� HQ
UDGLRV��HQ�SHULyGLFRV��HQ�UHYLVWDV��\�KDVWD�HQ�WHOHYLVLyQ��<�HV�XQD�YR]�TXH�VH
R\H� SRU� WRGDV� SDUWHV�� <� HV� OD� YR]� TXH� QDFH� GH� DTXt�� GH� QRVRWURV�� GH� ORV
FDPSHVLQRV��QDGD�PiV�GH�ORV�FDPSHVLQRV��GH�QLQJ~Q�RWUR�OXJDU��GH�QLQJXQD�RWUD
SDUWH�YLHQH�HVWD�YR]��VLQR�GH�DTXt��SXHV��'H�HVH�KRPEUH��\�GH�DTXpO�TXH�HVWi
DKt�VHQWDGR�R\pQGRPH��<�GH�HVH�PXFKDFKR��<�GH�WRGRV�XVWHGHV��TXH�YHQ�FyPR
PDWD�HO�JRELHUQR�\�FRPR�WUDLFLRQD��eVD�HV�OD�YR]�GHO�SXHEOR�\�SDUHFH�LQFUHtEOH
TXH�ORV�SREUHV�FDPSHVLQRV�SRGDPRV�ORJUDU�WDQWR��¢YHUGDG"�$Vt�GLUiQ�&XHQFD
'tD]�\�(FKHYHUUtD��'H�VHJXUR�GLUiQ�³2\H��W~��¢FyPR�HVRV�PXHUWRV�GH�KDPEUH
KDEODQ�\�OHV�KDFHQ�FDVR�HQ�ORV�SHULyGLFRV"�¢&yPR�TXH�QRV�VLJXHQ�DMXVWLFLDQGR
VROGDGRV�� \� SROLFtDV�� \� RUJDQL]DQ� D� ORV� SXHEORV�� \� VH� HQIUHQWDQ� D� QRVRWURV"´
'LUiQ�TXH�FyPR�HV�SRVLEOH��TXH�QR�HV�FLHUWR��3HUR�QRVRWURV�VDEHPRV�TXH�Vt�HV
FLHUWR�� \� TXH� HVWDPRV� KDEODQGR� SRU� OR� TXH� TXHUHPRV�� <� HV� TXH� ORV� SREUHV
VRPRV� QRVRWURV� \� HOORV� QR� VDEHQ� TXp� HV� HVR�� 1R� VDEHQ� TXp� HV� DQGDU� FRQ
KXDUDFKLWRV�SRU�HO�PRQWH�\�PRULU�FRQ�KXDUDFKLWRV��\�QR�WHQHU�URSD�PiV�TXH�HVWD
SRTXLWD�TXH�WRGRV�WUDHPRV��TXH�QR�HV�EXHQD��\�QR�WHQHU�FDVD�IXHUWH��VLQR�VyOR
GH�EDMDUHTXH�R�GH�SDOPDV��1R�VDEHQ�TXp�HV�HVR��1R�VDEHQ�TXp�VRPRV��&UHHUiQ
TXH�VRPRV�SREUHV�\�\D��R�TXH�QXHVWUD�RSLQLyQ�QR�FXHQWD��\�TXH�VL�QRV�PRULPRV�
SXHV�\D��FRPR�VL�VH�PXULHUDQ�SiMDURV�R�FXDOTXLHU�FRVD��<�FUHHQ�TXH�HVWDPRV
VXFLRV��4XH�QR�YDOHPRV�QDGD��2�TXH�QR�WHQHPRV�DOPD��QL�LQWHOLJHQFLD��3HUR�QR
VDEHQ�HVWR��(V�FRPR�VL�QRVRWURV�IXpUDPRV�DOJR�TXH�QR�HQWLHQGHQ��FRPR�VL�ORV
FDPSHVLQRV� IXpUDPRV� DOJR� TXH� QDGLH� FRQRFH�� &RPR� VL� IXpUDPRV� XQ� VHFUHWR�
SXHV�� HQ� HO� PXQGR�� HO� VHFUHWR� GH� WRGR� OR� TXH� H[LVWH� HQ� HO� PXQGR�� 3RUTXH
QRVRWURV� VDEHPRV� GH� OD� WLHUUD� OR� TXH� QDGLH� VDEH�� 3RUTXH� QRVRWURV� HVWDPRV
OLPSLRV�GH�WDQWR�HVWDU�MXQWR�D�OD�WLHUUD��'H�WDQWR�UHFLELU�OD�OOXYLD�\�HO�DJXD�GH�OD
WLHUUD�� 'H� WDQWR� FXOWLYDU� FDIp�� \� PDt]�� \� IULMRO�� 1RVRWURV� VRPRV� ORV� TXH
D\XGDPRV� D� OD� WLHUUD��$� ODV� IiEULFDV�� D� ORV� WDOOHUHV��1RVRWURV� VRPRV� ORV� TXH
OLPSLDPRV� ODV� FDVDV� GH� ORV� ULFRV� \� GHO� JRELHUQR�� <� ORV� TXH� OLPSLDPRV� ODV
FDOOHV�� 1RVRWURV� VRPRV� ORV� TXH� WUDEDMDPRV� SDUD� OD� ULTXH]D� GH� WRGRV� ORV



OXJDUHV��3RU�HVR�FXDQGR�GHFLPRV�TXH�pVWD�HV�OD�OXFKD�GH�ORV�SREUHV��GHFLPRV
TXH�VH� WUDWD�GH� OD� OXFKD�PiV� OLPSLD��PiV�SXUD�TXH�SXHGHQ� WHQHU� ORV�KRPEUHV
FRPR�DVSLUDFLyQ��FRPR�GHVWLQR��Vt��3RUTXH�QXHVWUD�UHYROXFLyQ�VRFLDOLVWD�QR�HV
TXLWDUOH�FRVDV�D�DOJXLHQ�\�\D��1R��QR�HV�HVR��1XHVWUD�UHYROXFLyQ�HV�GHYROYHU�D
ORV�SREUHV�OR�TXH�QR�OHV�GHMDQ�WHQHU��OR�TXH�QR�OHV�GHMDQ�GLVIUXWDU�WDPELpQ��4XH
ORV�ULFRV�YLYDQ�MXVWDPHQWH��FRQ�OR�TXH�QHFHVLWHQ��SHUR�WDPELpQ�TXH�ORV�SREUHV
YLYDQ�FRQ�OR�TXH�MXVWDPHQWH�PHUHFHQ��3XHV�QR�VH�WUDWD�GH�VHU�MXVWRV�FRQ�XQRV�\
FRQ� RWURV� QR�� SRUTXH� HQWRQFHV� QR� VDOGUtDPRV� GH� OR�PLVPR� \� VLHPSUH� KDEUtD
SREUHV��(VR�HV�SDUWH�GH�QXHVWUD�UHYROXFLyQ��Vt��3RUTXH�QR�HV�PDWDU�ULFRV�\�\D�
QR�� QRVRWURV� TXHUHPRV� TXH� WRGD� OD� JHQWH� YLYD�� WRGRV�� 6yOR�PDWDUHPRV� D� ORV
ULFRV�TXH�HVWpQ�PDWDQGR�JHQWH��$�pVRV�Vt��3HUR�\R�OHV�TXHUtD�GHFLU�RWUD�FRVD�
4XLHUR� TXH� VLHQWDQ� OR� TXH� \R�� /R� TXH� VHQWLPRV�PLV� FRPSDxHURV� \� \R�� SXHV�
'HFLUOHV�TXH� OR�PiV� LPSRUWDQWH�GH�HVWD� UHYROXFLyQ�VRFLDOLVWD��GH�HVWDV�FRVDV
TXH�YDPRV�D�KDFHU��HV�TXH�HVWiQ�QDFLHQGR�GH�DTXt��GH�QRVRWURV�ORV�FDPSHVLQRV�
GH�QRVRWURV�ORV�SREUHV��3RUTXH�HV�LPSRUWDQWH�GHFLU�TXH�QRV�KDQ�TXLWDGR�WRGR�
TXH�QRV�GHMDQ�VyOR�PLVHULD��TXH�VH�OOHYDQ�D�RWUR�OXJDU�OR�QXHVWUR��QXHVWUR�FDIp�
QXHVWURV�DQLPDOHV��QXHVWUDV�VLHPEUDV��Vt��3HUR�TXH�D~Q�WHQHPRV�PXFKR��0XFKR
SDUD� GDU� D� WRGRV�� 1RVRWURV� ORV� SREUHV�� 3RUTXH� WHQHPRV� TXH� GDU� OD� ULTXH]D
PD\RU�GH�WRGR��TXH�HV�HVWD�OXFKD��TXH�HV�HVWD�UHYROXFLyQ�SDUD�WRGRV��SDUD�ORV
SREUHV�\�SDUD� ORV�ULFRV� WDPELpQ��SRUTXH�QR�VDEHQ�TXH�HVWDUiQ�PHMRU�DVt��FRQ
QXHVWUD�UHYROXFLyQ��<�HVWR�HV�OR�TXH�SRGHPRV�GDU��7RGDYtD�WHQHPRV�HVWR�SDUD
GDU��ItMHQVH��\�\D�OR�HVWDPRV�ORJUDQGR��1DGD�PiV�HVSpUHQVH�WDQWLWR��\�YHUiQ�TXH
Vt�OR�ORJUDPRV��3RUTXH�VRPRV�ORV�~QLFRV�TXH�HVWDPRV�DTXt��FXLGDQGR�OD�WLHUUD�
FXLGDQGR� ORV� PRQWHV�� HQWHQGLHQGR� WRGR� HVWR�� <� RWURV� FDPSHVLQRV� HQ� RWUDV
SDUWHV� WDPELpQ� HVWiQ� FXLGDQGR� WLHUUDV� \� VLHUUDV�� (VWDPRV� PiV� FHUFD� GH� OR
YHUGDGHUR� GHO� PXQGR�� 'H� ODV� FRVDV� UHDOHV�� $TXt�� HQ� HVWH� HQFLQR�� HQ� HVWRV
SiMDURV��HQ�HVWRV�PRQWHV��$TXt�OD� WLHUUD�QR�HVWi�WDSDGD�FRQ�RWUDV�FRVDV��$TXt
HVWDPRV�QRVRWURV�PiV�FHUFD�GHO�PXQGR��<�HV�TXH�ORV�FDPSHVLQRV�VRPRV�DVt��OR
PiV� LPSRUWDQWH�SDUD� OD� WLHUUD��<�SRU�HVR� WRGRV�VH�EHQHILFLDUiQ�FRQ�QRVRWURV�
FRQ�QXHVWUD�UHYROXFLyQ��7DPELpQ�ORV�SHUURV��ORV�YHQDGRV��ODV�FKDFKDODFDV��WRGR
HVR��ORV�SHVFDGRV��ORV�UtRV��WRGR�HVR�VH�YD�D�EHQHILFLDU��+DVWD�ORV�DUUR\RV�TXH
VH� HVWiQ� VHFDQGR�� SRUTXH�PLHQWUDV�PiV� DJXDV� FRUUDQ� SRU� ODV� ODGHUDV�� SRU� OD
VLHUUD��SXHV�VHUi�PHMRU��2�VHD�TXH�D�ORV�PDQDQWLDOHV�LQFOXVR�VH�OHV�YD�D�GHMDU
HQ�SD]��PDQDQGR�DJXD�HQ�ORV�PRQWHV��\�TXH�YD\D�OD�JHQWH�DKt�D�WRPDUOD��3RU�HVR



GLJR�TXH�OD�UHYROXFLyQ�QR�HV�FRVD�QDGD�PiV�DVt�GH�VLPSOH�FRPR�OD�JXHUUD��R
JXHUUD�GH�ORV�SREUHV��4XLWDU�D�ORV�ULFRV�\�GHYROYHU�D�ORV�SREUHV��7RGR�HVR�VH
YD�D�KDFHU��SHUR�WDPELpQ�RWUDV�FRVDV��SRUTXH�GH�HVR�HV�FDSD]�XQD�UHYROXFLyQ
GH�QRVRWURV��GH�JHQWH�DVt��TXH�SXHGH�KDFHU�HVWR��HVWD�JXHUUD�\�EHQHILFLDU�WDQWR�
KDFHU�ELHQ�D�WDQWRV�SXHEORV�\�D�WDQWDV�FRVDV��3HUR�\R�FUHR�TXH�GH�SOiWLFDV�SRU
HVWH� GtD�� SDUD�Pt� HV� WRGR�� 6yOR� TXH� XVWHGHV� TXLHUDQ� SUHJXQWDU��2� VL� QR�� TXH
HQWRQFHV� 6HUDItQ� YXHOYD� D� WRFDU� OD� JXLWDUUD� \� TXH� VLJDQ� FDQWDQGR� ORV
FRPSDxHURV�� DQWHV� GH� TXH� FDLJD� OD� WDUGH��$QWHV� GH� TXH� QRV� WHQJDPRV� TXH� LU
QRVRWURV�� SXHV�� <� \D� HV� WRGR�� HV� OR� TXH� \R� TXHUtD� GHFLUOHV� FRQ� SDODEUDV
VHQFLOODV��SDUD�TXH�HQWHQGLHUDQ�OR�TXH�SRGHPRV�KDFHU�QRVRWURV��ORV�TXH�VRPRV
DVt�� FDPSHVLQRV�� TXH�KDFHPRV�ELHQ� D� ODV� FRVDV��<�TXH�SRU� HVR�QXHVWUD� YLGD�
TXH�HV�VyOR�PtD��R�GH�pO��SXHV�HV�SHTXHxD��\�QR�VH�FRPSDUD�FRQ�OD�OXFKD��QR�VH
FRPSDUD�FRQ�OD�UHYROXFLyQ�TXH�TXHUHPRV��<�TXH�SRU�HVR�QXHVWUD�YLGD�OD�GDPRV
SDUD�HVWR��SDUD�TXH�WRGRV�SRGDPRV�WHQHU�PiV��SDUD�TXH�WRGRV�TXLHUDQ�PiV�VXV
YLGDV��\�ODV�GHQ�WDPELpQ�SRU�HVWR��SRUTXH�HVWR�HV�OR�TXH�FXHQWD�HQ�OD�YLGD��(VWR
HV� OR�PiV� LPSRUWDQWH�TXH�SRGHPRV�YLYLU��FRPR�GLFHQ�DTXt� ODV�FDQFLRQHV�TXH
YDQ�D�HQWRQDU�FRQ� OD�JXLWDUUD�GH�6HUDItQ��(VR�HV� WRGR��GH�YHUDV��*UDFLDV�SRU
HVWR�� *UDFLDV�� <R� \D� PH� YR\�� SDUD� TXH� DKRUD� HVWHPRV� FRQWHQWRV� FRQ� ODV
FDQFLRQHV�

²eVWD�HV�OD�FDUWD��VHxRU�LQJHQLHUR�
5XEpQ�)LJXHURD�YLR�VX�QRPEUH�HVFULWR�FRQ�XQD�OHWUD�GLItFLO��LQIDQWLO�LQFOXVR�

5RPSLy�HO�VREUH��'H�EDMD�HVWDWXUD��JRUGR��HO�SURIHVRU�,QRFHQFLR�&DVWUR�JXDUGy
VLOHQFLR�

²¢(O�GtD�YHLQWLFLQFR�GH�PD\R"�¢4XLHUH�TXH�QRV�YHDPRV�HO�GtD�YHLQWLFLQFR
GH�PD\R"�²GLMR�5XEpQ�)LJXHURD��LQWHUUXPSLHQGR�OD�OHFWXUD�

,QRFHQFLR� &DVWUR� SDUHFLy� QR� RtU� \� OR� PLUy� D� ORV� RMRV�� 5XEpQ� )LJXHURD
UHVSLUy�D�SOHQR�SXOPyQ�\�OHYDQWy�ODV�PDQRV�

²¢(VFULER�OD�UHVSXHVWD�R�VH�OD�GLJR�D�XVWHG"
,QRFHQFLR�&DVWUR�VHJXtD�PLUiQGROR�
²&UHR�TXH�VHUtD�PHMRU�SRU�HVFULWR��VHxRU�VHQDGRU�²FRQWHVWy�
5XEpQ�)LJXHURD�PRYLy�OD�FDEH]D��QHJDQGR�



²,QVLVWD� TXH� HQ� PL� FRQGLFLyQ� DFWXDO� QR� SXHGR� \R� GHFLGLU� HO� UHWLUR� GH
QLQJXQR�GH� ORV� FXHUSRV�SROLFLDFRV�GHO� HVWDGR�GH�*XHUUHUR��SURIHVRU��1R�KD\
PDQHUD� GH� TXH� \R� UHWLUH� D� ORV� MXGLFLDOHV� GH� QLQJXQD� HVTXLQD�� LPSRVLEOH�� <R
HVWR\� GLVSXHVWR� D� DFXGLU� D� GRQGH� /XFLR� SURSRQJD�� SHUR� DPERV� WHQHPRV� TXH
DMXVWDUQRV�D�FRQGLFLRQHV�TXH�HVWiQ�IXHUD�GH�QXHVWUR�DOFDQFH�� IXHUD�GH�QXHVWUD
YROXQWDG�

,QRFHQFLR�&DVWUR�VHJXtD�PLUiQGROR�D�ORV�RMRV��VLQ�UHVSRQGHU�
²4XL]i�/XFLR�OH�KDJD�VDEHU�OD�SUy[LPD�VHPDQD�VX�UHVSXHVWD�²FRQWHVWy�

��GH�DEULO�GH�����

²¢4XH�IXLVWH�W~"�²SUHJXQWy�XQR�GH�ORV�QLxRV�GH�VH[WR�DxR�
²6t��pO�IXH�²VH�DGHODQWy�D�GHFLU�RWUR�
²1R�OR�KLFH�D�SURSyVLWR�²FRQWHVWy��WUDWDQGR�GH�HYLWDU�ODV�PLUDGDV�
'RV�GH�ORV�QLxRV�TXH�OR�URGHDEDQ�HUDQ�GH�VH[WR�DxR��6H�HVFXFKDEDQ�ORV

JULWRV� GH� ORV� TXH� MXJDEDQ� SHORWD� R� FRUUtDQ� LQXQGDQGR� OD� HVFXHOD� GH
0H]FDOWHSHF�FRQ�XQ�UXLGRVR�UHFUHR�

²1R�VDEH�XVDU�OD�UHVRUWHUD�²GLMR�XQR�GH�HOORV�
²¢<D� OR� KDQ� YLVWR� WLUDU"�²SUHJXQWy� RWUR� GH� ORV�PiV� SHTXHxRV²�� 7LUD

FRQ�ORV�RMRV�FHUUDGRV�
2WURV�QLxRV�VH�DEULHURQ�SDVR�D�HPSHOORQHV�HQWUH�HO�JUXSR��&RQ�ORV�RMRV

PX\� DELHUWRV� YHtDQ� DO� TXH� WUDWDED� GH� RFXOWDU� VX� UHVRUWHUD� HQ� HO� SHTXHxR
PRUUDO�GH�PDQWD�TXH�SHQGtD�GH�VXV�KRPEURV�

²1R�HV�FLHUWR�²UHSLWLy�HO�QLxR��WUDWDQGR�GH�GHIHQGHUVH�
²6t� HV� FLHUWR�� 7LUD� FRQ� ORV� RMRV� FHUUDGRV�� 7LUD� DVt�� PLUHQ� ²GLMR� HO

SHTXHxR� KDFLHQGR� XQD� PXHFD� EXUORQD� \� FHUUDQGR� ORV� RMRV� FRPR� VL� IXHUD
FLHJR�

7RGR�HO�JUXSR�URPSLy�HQ�FDUFDMDGDV��(O�SHTXHxR�VLJXLy�KDFLHQGR�PXHFDV
GH�FLHJR�LPLWDQGR�HO�UHVWLUDU�GH�OD�UHVRUWHUD��(O�RWUR�QLxR�LQWHQWy�HPSXMDUOR�

²'LQRV�OD�YHUGDG�²LQVLVWLy�XQR�GH�ORV�PiV�JUDQGHV²��¢4XHUtDV�SHJDUOH
DO�SURIHVRU�R�HV�TXH�HUHV�PX\�SHQGHMR�FRQ�OD�UHVRUWHUD"

7RGR�HO�JUXSR�VH�ULy�
²/HV�GLJR�TXH�DVt�IXH�²UHSLWLy�HO�SHTXHxR²��4XLVR�SUHVXPLUPH�GH�TXH



OH� SRGtD� DWLQDU� D� XQD� WRUFDFLWD� YRODQGR� \� UHFLELy� OD� SHGUDGD� HO� SURIHVRU
/XFLR�HQ�OD�FDUD�

(O� RWUR� QLxR� IURWDED� QHUYLRVR� ORV� SLHV� GHVFDO]RV� HQ� OD� WLHUUD�� 6XV� RMRV
HVWDEDQ�D�SXQWR�GH�OORUDU�

²(O� SURIHVRU� JULWy� \� VH� OOHYy� DVt� ODV� PDQRV� D� OD� FDUD� ²H[SOLFy� HO
SHTXHxR��FXEULpQGRVH�FRQ�ODV�PDQRV�OD�FDUD�PRUHQD�\�HQFRUYiQGRVH�KDFLD
HO�JUXSR�FRPR�VL�HO�GRORU�OR�DFRVDUD�

²£&yPR� VHUiV� SHQGHMR��²H[FODPy� RWUR� GH� ORV� QLxRV�� PRYLHQGR� GH� XQ
ODGR�D�RWUR�OD�FDEH]D�

²¢<�WH�YLR�HO�SURIHVRU"
²6t�� Vt� OR� YLR� ²GLMR� RWUD� YH]� HO� SHTXHxR²�� 6H� OHYDQWy� GHVSXpV� \� \D

HVWDED�FRQ�OD�FDUD�OOHQD�GH�VDQJUH�\�PLUy�FRQ�XQR�GH�VXV�RMRV�DVt�²GLMR�HO
QLxR�FXEULpQGRVH�RWUD�YH]�OD�FDUD²�\�OXHJR�VH�IXH�KDFLD�OD�'LUHFFLyQ��SDUD
TXH�OR�FXUDUDQ��6yOR�KL]R�FRQ�OD�PDQR�DVt��GLFLpQGROH�TXH�VH�IXHUD�

7RGRV� OR� VHJXtDQ� URGHDQGR�� /RV� SLHV� GHVFDO]RV� GHO� QLxR� VH� IURWDEDQ
OHQWDPHQWH��D�UDV�GHO�VXHOR��8QD�GH�VXV�PDQRV�HVWDED�IXHUWHPHQWH�DVLGD�DO
SHTXHxR�PRUUDO�� 6XV� RMRV� VH� PRYtDQ� QHUYLRVRV�� 'H� VXV� QDULFHV� SHQGtD� XQ
PRQWRQFLWR� GH� PRFRV� WUDQVSDUHQWHV�� TXH� HQ� YDQR� LQWHQWDED� VRUEHU�� 1R
SDUHFtD� HVFXFKDU� ORV� JULWRV� TXH� LQXQGDEDQ� OD� HVFXHOD� HQ� HVH� PRPHQWR�
FXDQGR�HO�UHFUHR�HVWDED�D�SXQWR�GH�FRQFOXLU�

²3HUR�VL�QR�VDEHV�WLUDU��¢SDUD�TXp�DQGDV�FRQ�UHVRUWHUD"�²GLMR�XQR�GH
ORV�GH�VH[WR�DxR�

(O� QLxR� PXVLWy� DOJR� RWUD� YH]�� VLQ� OHYDQWDU� OD� YLVWD� GHO� VXHOR�� OH
FRPHQ]DEDQ�D�VDOLU�OHQWDPHQWH�ODV�OiJULPDV�

²<R�QR�WXYH�OD�FXOSD�²PXUPXUy�

²£5REDURQ�DUPDV�D�OD�%ULJDGD��£9LRODURQ�HO�UHJODPHQWR��'H�QLQJXQD�PDQHUD�
FRPSDxHURV�²H[FODPy�0DQXHO�DQWH�OD�DVDPEOHD�HQ�HO�FDPSDPHQWR�GH�OD�&DxD
GH�$JXD²�� GH� QLQJXQD�PDQHUD� GHEHPRV� SHUPLWLUOR��<D� H[SXVLPRV� TXH� KDFH
GRV� GtDV�� HO� WUHV� GH� PD\R� H[DFWDPHQWH�� VH� UREDURQ� WUHV� SLVWRODV�� (Q� OD
'LUHFFLyQ�DFRUGDPRV�SRQHUOHV�YLJLODQFLD�VLQ�TXH�HOORV�VH�GLHUDQ�FXHQWD��<�\D
R\HURQ�XVWHGHV�TXH�D\HU�HQ� OD�QRFKH�TXLVLHURQ�GHVHUWDU�\�IXHURQ�GHWHQLGRV�DO



WUDWDU� GH� IXJDUVH� GHO� FDPSDPHQWR�� 6RQ� WUDLGRUHV�� FRPSDxHURV�� (Q� QXHVWUR
UHJODPHQWR�VH�GLFH�TXH�GHEH�VHU�SDVDGR�SRU�ODV�DUPDV�WRGR�DTXHO�TXH�GHVHUWH�
UREH� DUPDV� R� GLQHUR� D� QXHVWUR� 3DUWLGR� GH� ORV� 3REUHV�� SRUTXH� URED� D� OD
UHYROXFLyQ��3RU�HVR�QR�HVWR\�GH�DFXHUGR�FRQ�OR�TXH�GLFH�HO�FRPSDxHUR�/XFLR�
TXH� GHEHPRV� SHUGRQDUORV�� SDVDUOHV� VXV� IDOWDV�� FRPR� VL� IXHUDQ� GHVFXLGRV� GH
FXDOTXLHUD�GH�QRVRWURV�\�QR�OR�TXH�VRQ��VRODPHQWH�WUDLGRUHV��<R�LQVLVWR�HQ�TXH
QDGLH� URED�DUPDV�QL� VH� FRQYLHUWH� HQ�GHVHUWRU�SRU�GHVFXLGR��<�HVSHFLDOPHQWH
DKRUD�TXH�HO�HMpUFLWR�HVWi�FRQWURODQGR�WRGRV�ORV�SXHEORV�TXH�QRV�DSR\DQ�\�TXH
KD�PRYLOL]DGR�D�GHVWDFDPHQWRV�HVSHFLDOHV�SDUD�UDVWUHDUQRV�\�FHUFDUQRV�SRFR�D
SRFR��3RU�HVR�QR�VH�DSR\D�D�OD�UHYROXFLyQ�GLVFXOSDQGR�D�ORV�WUDLGRUHV�FRPR�VL
VH�WUDWDUD�GH�DPLJRV�GH�EXHQD�IH��(O�FRPSDxHUR�/XFLR�HVWi�HQ�XQ�HUURU�\�\R�OR
FRQPLQR� D� TXH� UHFDSDFLWH� \� TXH� YRWH� WDPELpQ� SRU� DMXVWLFLDU� DTXt� D� HVWRV
WUDLGRUHV�TXH�VRQ�9HQXVWLDQR��5RFtR�H�+LSyOLWR��6yOR�pO�\�5DPyQ�QR�TXLHUHQ
XQLUVH� DO� YRWR� GH� WRGRV� QRVRWURV��eVWD� HV� OD� YHUGDG�� FRPSDxHURV��<�SRU� HVR
KDEOR�FODUDPHQWH��SDUD�TXH�VH�HQWLHQGD�TXH�PL�SRVWXUD�QR�HV�SHUVRQDO��TXH�QR
WHQJR�QLQJXQD�RWUD�FRVD�RFXOWD�R�HJRtVWD�SDUD�SHGLU�TXH�FDVWLJXHPRV�D�WLHPSR�D
ORV�WUDLGRUHV�DJD]DSDGRV�HQ�QXHVWUDV�ILODV�

8Q�UXPRU�GH�DSUREDFLyQ�VH�H[WHQGLy�SRU�OD�DVDPEOHD��/D�PDxDQD�\D�HUD�HQ
H[WUHPR� FDOXURVD�� /D� PD\RUtD� GH� ORV� KRPEUHV� VH� KDEtDQ� GHVDERWRQDGR� ODV
FDPLVDV�\�EXVFDEDQ� OD� VRPEUD�GH� ODV� UDPDV�GH� ORV�SODWDQDUHV�\�SULPDYHURV�
/XFLR� DYDQ]y� KDFLD� HO� IUHQWH� GH� ORV� JUXSRV�� 6H� YHtD� VX� URVWUR� PX\� SiOLGR�
HQIHUPR��6H�GHWXYR�XQ�PRPHQWR�FRQ�5DPyQ�\�KDEOy�FRQ�pO�HQ�YR]�EDMD��/XHJR
VH�FRORFy�IUHQWH�D�ORV�KRPEUHV�\�OHYDQWy�XQD�PDQR�SDUD�SHGLU�VLOHQFLR�

²4XLHUR� H[SOLFDU� GH� XQD� YH]� SRU� WRGDV� OR� TXH� \R� SLHQVR�²FRPHQ]y� D
GHFLU�DO]DQGR�OD�YR]�\�PLUDQGR�KDFLD�GRQGH�VH�HQFRQWUDEDQ�0DQXHO�\�5DPLUR
²��3RUTXH�VH�GLFHQ�YHUVLRQHV�GH�OR�TXH�\R�PLVPR�GLJR��\�SRU�HVR�SLGR�DKRUD
TXH�PH�HVFXFKHQ�ELHQ��SRUTXH�QR�VH�WUDWD�GH�TXH�\R�LPSRQJD�PL�SXQWR�GH�YLVWD�
QR�� /HV� UHSLWR� TXH� QR� GHEHPRV� YHU� HVWR� FRPR� XQ� FDVR� DLVODGR� \� \D�� DO� TXH
SRGDPRV� WUDWDUOR� VLQ� SHQVDU� HQ� PiV� FRVDV� GH� OD� OXFKD�� 3RUTXH� DTXt� GLFH
0DQXHO�TXH�\R�QR� ORV�TXLHUR� FRQVLGHUDU� FRPR� WUDLGRUHV� D� HVWRV� FRPSDV�TXH
HVWDPRV�MX]JDQGR��4XH�\R�TXLHUR�WUDWDUORV�PHMRU�TXH�D�WRGRV�ORV�GHPiV��TXH�D
XVWHGHV�� <� SXHV� QR� HV� DVt�� FRPSDxHURV�� 0DQXHO� HVWi� GLVWRUVLRQDQGR� PLV
SDODEUDV�� 3RUTXH� \R� HVWR\� SODQWHDQGR� SUREOHPDV� R� DVSHFWRV� GH� WiFWLFD
JXHUULOOHUD�\�HOORV��GLJR�HO�&KXSDFKHQFDV�\�5DPLUR�TXLHUHQ�VHU�VyOR�MXHFHV��\



VH� OHV� ROYLGD� TXH� WRGRV� DTXt�� DXQTXH� VHDPRV� DOJXQRV� GH� OD� 'LUHFFLyQ� GHO
3DUWLGR�GH�ORV�3REUHV��VRPRV�SULPHUR�FRPSDxHURV�GH�OXFKD��\�QR�MXHFHV�GH�ORV
GHPiV�

0DQXHO�VH�SXVR�GH�SLH�\�OHYDQWy�XQD�PDQR��LQWHUUXPSLHQGR�HQ�PHGLR�GH�XQ
QXHYR�UXPRU�GH�YRFHV�TXH�VH�KDEtD�OHYDQWDGR�HQ�HO�FDPSDPHQWR�

²<R�FRQPLQR�DO�FRPSDxHUR�/XFLR�D�TXH�KDEOH�GH�XQD�PDQHUD�PiV�FODUD�\
DELHUWD�� 3RUTXH� \D� WLHQH�PXFKR� WLHPSR� KDEODQGR� VLQ� GHFLU� QDGD�� VyOR� GDQGR
URGHRV� DO� DVXQWR� \� DODUJDQGR� HO� SUREOHPD�� 4XH� YD\D� DO� JUDQR� \� TXH� VHD
FRQFLVR��4XH� DFODUH� VX�SRVWXUD� VLQ�GiUVHODV�GH�PX\� WHyULFR�\� VLQ�SRVLFLRQHV
VHQWLPHQWDOHV�� <R� OR� FRQPLQR� D� TXH� GLJD� PHQRV� SDODEUDV� \� KDEOH� PiV� GHO
DVXQWR�TXH�QRV�LQWHUHVD�D�WRGRV�ORV�FRPSDxHURV�GH�OD�DVDPEOHD�

/XFLR� VH� DMXVWy� HO� VRPEUHUR� QHUYLRVDPHQWH�� 'LR� XQRV� SDVRV� KDFLD� OD
VRPEUD�GH�XQ�JUDQ�DPDWH�TXH�VH�HOHYDED�HQ�HO�FDPSDPHQWR��FHUFD�GH�pO�

²<R�QR�TXLHUR�DODUJDU�HVWD�GLVFXVLyQ�²YROYLy�D�H[SOLFDU�HQ�YR]�DOWD��XQ
OLJHUR� WHPEORU� GH�PROHVWLD� VH� UHIOHMDED� HQ� VX�YR]²��/HV�GLJR�� \R�QR�TXLHUR
DODUJDU�HVWD�GLVFXVLyQ��3RUTXH�\D�WHQHPRV�DTXt�YDULDV�KRUDV�GH�HVWD�PDxDQD�\
SDVD�\D�GHO�PHGLRGtD��FRPSDxHURV��3HUR�WDPSRFR�TXLHUR�GLVFXWLU�GH�FRVDV�TXH
QR�YLHQHQ�DO�FDVR�HQ�HVWH�DVXQWR��SRUTXH�\R�QXQFD�PH�SURSRQJR�KDFHU�WUDPSDV
FRQ�OR�TXH�GLJR��FRQ�ODV�SDODEUDV��SXHV��$XQTXH�D�YHFHV�DTXt�D�ORV�FRPSDxHURV
TXH�DKRUD�VH�PROHVWDQ�OHV�SDUHFH�ELHQ�VHU�PX\�WHyULFRV�\�RWUDV�YHFHV�VHU�PX\
FRQFUHWRV��<�QR�VH�WUDWD�GH�HVWR��FRPSDxHURV��<R�UHSLWR�TXH�QR�HVWR\�HQ�FRQWUD
GH�TXH�VH�OHV�FDVWLJXH��<R�OR�~QLFR�TXH�HVWR\�GLFLHQGR�HV�TXH�GHEHPRV�GDUOHV
SULPHUR� XQ� FDVWLJR� GLIHUHQWH� \� GHVSXpV� VL� QR� VH� UHJHQHUDQ�� DMXVWLFLDUORV��<R
HVWR\� SURSRQLHQGR� TXH� DKRUD�� HQ� HVWH�PRPHQWR� SUHFLVR�� ORV� WHQJDPRV� FRPR
SULVLRQHURV�� (VWR� VLJQLILFD� TXH� \R� ORV� FRQVLGHUR� FXOSDEOHV�� 3HUR� XQRV� YRWDQ
SDUD�TXH�VH�OHV�IXVLOH��3XHV�Vt��pVD�SXHGH�VHU�XQD�GHFLVLyQ�TXH�VH�WRPH�FRQWUD
HOORV��SRUTXH�\D�VRQ�SULVLRQHURV��\�D�DOJXQRV�SULVLRQHURV�VH�OHV�HMHFXWD��DVt�HV
HQ� WRGDV�SDUWHV�GRQGH�KD\�JXHUUD��6yOR�TXH�DTXt� HV�GRQGH�\R�TXLHUR� DFODUDU
TXH�QR�VH�WUDWD�GH�XQD�FRVD�DLVODGD�HO�GHFLGLU�VL�ORV�DMXVWLFLDPRV�R�QR��\�TXH�\D
QR�SDVDUi�QDGD�GHVSXpV��TXH�QR�OH�LPSRUWD�D�QDGLH�PiV�TXH�D�QRVRWURV��(V�DTXt
GRQGH�\R� OHV�GLJR�TXH�HVWDPRV�HTXLYRFDGRV��2�TXH�QRV�SRGHPRV�HTXLYRFDU�
3RUTXH�QXHVWUD�OXFKD�QR�HV�VRODPHQWH�DOJR�QXHVWUR�\�\D��XQ�DVXQWR�SDUWLFXODU�GH
QRVRWURV��QR��FRPSDxHURV��1XHVWUD� OXFKD�HV� WDPELpQ�GH� WRGRV� ORV�SXHEORV�GH
DTXt� GH� OD� VLHUUD� TXH� QRV� D\XGDQ�� TXH� QRV� DSR\DQ�� TXH� OXFKDQ� WDPELpQ� FRQ



QRVRWURV��¢<�HOORV�QR�YDQ�D�RSLQDU�GH�OR�TXH�KDJDPRV�QRVRWURV"�¢9DQ�D�GHFLU
TXH� HVWi� ELHQ� TXH� DMXVWLFLHPRV� FRPR� WUDLGRUHV� D� OD� PLVPD� JHQWH� TXH� VXV
IDPLOLDV� HQ� YDULRV� SXHEORV� QRV� SLGLHURQ� TXH� VH� LQWHJUDUDQ� FRQ� OD� %ULJDGD"
3RUTXH�HQ�WRGRV�ORV�SXHEORV�GH�OD�VLHUUD�VH�GHILHQGHQ�ORV�OD]RV�IDPLOLDUHV��<�D
WRGRV�XVWHGHV�TXH�HVWiQ�DTXt� ORV�KDQ� UHFRPHQGDGR�VXV� IDPLOLDV�FRQ�QRVRWURV
FRPR� FRPSDxHURV� GH� OXFKD�� \� VXV� IDPLOLDV� QRV� DSR\DQ� \� WDPELpQ� HQ� RWUR
VHQWLGR� SDUWLFLSDQ� GH� OD� JXHUUD�� (QWRQFHV� \R� GLJR� TXH� SXHGH� VHU
FRQWUDSURGXFHQWH�DMXVWLFLDU�D�FRPSDxHURV�VLQ�QLQJXQD�RSRUWXQLGDG��1R�TXH�QR
VH�OHV�FDVWLJXH��VLQR�TXH�SULPHUR�VH�OHV�WHQJD�SULVLRQHURV��2�VHD��TXH�OD�RUGHQ
GH�DMXVWLFLDPLHQWR� VH�DSODFH�KDVWD�TXH� WHUPLQHPRV�HO�RSHUDWLYR�HVSHFLDO�TXH
HVWDPRV�SODQHDQGR��GHVSXpV��VL�QR�VH�KDQ�UHJHQHUDGR��DSOLFDPRV�OD�VHQWHQFLD�
3RUTXH� DVt� SRGHPRV� UHVROYHU� YDULDV� FRVDV�� <� DTXt� HV� GRQGH� WUDWDQ� GH
GLVWRUVLRQDU�OR�TXH�\R�GLJR��SRU�HVR�OR�YR\�D�UHSHWLU��(Q�HVWH�PRPHQWR��FRPR
\D�YDULRV�OR�KDQ�GLFKR�HVWD�PDxDQD��HO�HMpUFLWR�HVWi�DSUHWDQGR�FHUFRV�D�PXFKRV
SXHEORV�GH� OD�VLHUUD�\�QRV�HVWi� WUDWDQGR�GH�VRIRFDU�\�GH�UDVWUHDU�FRQ�PXFKRV
PiV�EDWDOORQHV�TXH�QXQFD��3RVLEOHPHQWH�KD\D�PiV�GH�YHLQWH�PLO� VROGDGRV�HQ
WRGD� OD�&RVWD�*UDQGH� SDUD� DFDEDU� FRQ� QRVRWURV�� (QWRQFHV� ORV� SXHEORV� GH� OD
VLHUUD�HVWiQ�VLHQGR�DWDFDGRV�HQ�HVWH�PLVPR�PRPHQWR��HVWiQ�VLHQGR�REMHWR�GH
PXFKD� UHSUHVLyQ�� GH� XQ� UDFLRQDPLHQWR� GH� FRPLGD� TXH� HVWi� FDXVDQGR� PXFKD
KDPEUH�D�WRGRV�ORV�FDPSHVLQRV�GH�OD�VLHUUD��3XHV�ItMHQVH�ELHQ�²DJUHJy�/XFLR
GDQGR� XQRV� SDVRV� KDFLD� DGHODQWH� \� DO]DQGR� OD� PDQR� GHUHFKD� SDUD� SHGLU
VLOHQFLR²��SULPHUR��VHUtD�FRQWUDSURGXFHQWH�TXH�VL�ORV�SXHEORV�HVWiQ�VXIULHQGR
UHSUHVLyQ� GHO� HMpUFLWR� HQ� HVWH� PRPHQWR�� VXSLHUDQ� TXH� WDPELpQ� QRVRWURV
DMXVWLFLDPRV� D� VXV� IDPLOLDUHV� HQ� OD� %ULJDGD� VLQ� GDUOHV� QLQJXQD� RSRUWXQLGDG�
3RUTXH� HVDV� IDPLOLDV� VDEHQ� TXH� ORV� UHFRPHQGDURQ� SRUTXH� HUDQ� FRPSDxHURV
TXH� TXHUtDQ� OXFKDU� D� QXHVWUR� ODGR�� \� QR� SRUTXH� IXHUDQ� WUDLGRUHV�� <� DGHPiV�
WDPELpQ�OD�PLVPD�UHSUHVLyQ�SURYRFD�PLHGR�HQ�WRGRV��LQFOXVR�HQWUH�PXFKRV�GH
XVWHGHV�TXH�HVWiQ�DTXt��3RUTXH�FXDQGR�EDMDPRV�D�OD�EUHFKD�GH�/RV�7ULiQJXORV
PXFKRV�VH�HFKDURQ�D�FRUUHU�DVXVWDGRV��¢QR�HV�DVt"�¢<�SRU�TXp�QR�GLMLPRV�TXH
HUDQ�WUDLGRUHV�R�GHVHUWRUHV�\�ORV�IXVLODPRV�D�WRGRV"�(O�PLHGR�WDPELpQ�SXHGH
KDFHU� TXH� PXFKRV� TXLHUDQ� GHVHUWDU�� (VR� OR� KHPRV� YLVWR� \D� PXFKDV� YHFHV�
FXDQGR� KHPRV� HVWDGR� HQ� YtVSHUDV� GH� XQ� RSHUDWLYR� DFRUGDGR� \� OD� JHQWH� FRQ
PLHGR�KD�WHQLGR�TXH�TXHGDUVH�MXQWR�D�QRVRWURV�EDMR�DPHQD]DV��REOLJDGRV��SXHV�
FDVL�FRPR�SULVLRQHURV��\�\D�TXH�WHUPLQDPRV�HO�RSHUDWLYR�SXHV�ORV�GHMDPRV�TXH



UHJUHVDUDQ� D� VXV� SXHEORV�� ¢1R� HV� DVt"� 3RU� HVR� GLJR� TXH� DKRUD� GHEHPRV� GH
DFWXDU�LJXDO�TXH�DQWHV��\�QR�HV�TXH�\R�DKRUD�WHQJD�XQ�FDSULFKR�GH�TXH�DFWXHPRV
GH� RWUR� PRGR�� $KRUD� WHQHPRV� XQ� JUDQ� RSHUDWLYR� SRU� GHODQWH�� <� GHEHPRV
KDFHUOR� ELHQ� SRUTXH� DSDUWDUtD� DO� HMpUFLWR� GH� OD� VLHUUD�� 3RU� HVR� GLJR� TXH
VLJDPRV� DFWXDQGR� FRPR� VLHPSUH� OR� KHPRV� KHFKR� \� TXH� ORV� GHFODUHPRV
SULVLRQHURV� KDVWD� TXH� FRQFOX\DPRV� QXHVWUR� RSHUDWLYR�� OXHJR�� VL� QR� VH
FRPSRQHQ�� SXHV� HQWRQFHV� Vt� ORV� DMXVWLFLDPRV�� 3RUTXH� QR� VDEHPRV� DKRUD� VL
TXHUtDQ�GHVHUWDU�SRU�PLHGR�R�SRUTXH�WUDWDEDQ�GH�DWDFDU�OD�%ULJDGD��(VR�HV�WRGR
OR� TXH� \R� GLJR�� /R� TXH� \R� SLHQVR�� SXHV�� \� SRU� HVR� LQVLVWR� HQ� TXH� QR� HV� XQ
FDSULFKR�PtR�� TXH� QR� HV� XQD� LGHD�PtD�� VLQR� TXH� DVt� KHPRV� DFWXDGR� HQ� RWUDV
VLWXDFLRQHV� SDUHFLGDV� \� TXH� QR� YHR� SUXGHQWH� TXH� DKRUD� FDPELHPRV� QXHVWUD
FRVWXPEUH�GH�MX]JDU�HVWRV�FDVRV�\�ORV�DMXVWLFLHPRV�\�\D��$Vt�TXH�\R�OHV�SLGR
TXH�UHFDSDFLWHQ�WDPELpQ��GH�TXH�VH�GHQ�FXHQWD�GH�OR�TXH�VHD�PiV�FRQYHQLHQWH
GHFLGLU� HQ� IXQFLyQ� GH� QXHVWUD� OXFKD� \� GH� ORV� SXHEORV� TXH� QRV� DSR\DQ� HQ� OD
OXFKD�� \� QR� TXH� VyOR� YHDPRV� HVWD� GHFLVLyQ� FRPR� XQD� FRVD� SDUWLFXODU� GH
QRVRWURV��<�DGHPiV�SURSRQJR�TXH�FRPR�KHPRV�GLVFXWLGR�\D�PXFKR�HVWH�DVXQWR
\� KD� SDVDGR� \D�PXFKR� WLHPSR�� KDJDPRV� XQ� UHFHVR�� 3RUTXH� \R� WHQJR� JXDUGLD
GHQWUR� GH� PHGLD� KRUD� \� DVt� WRGRV� SRGHPRV� SHQVDU� PiV� HQ� OR� TXH� FRQYLHQH
GHFLGLU�

0DQXHO� VH� SXVR� GH� SLH� \� OHYDQWy� OD� PDQR� SDUD� LQWHUYHQLU�� &RPHQ]y� D
DWUDYHVDU�HQWUH�ORV�JUXSRV�TXH�KDEODEDQ�UXLGRVDPHQWH�HQ�HO�FDPSDPHQWR�

²7DUGDUtD�XQD�VHPDQD�PiV�²GLMR�5DPyQ�
²7HQHPRV�TXH�GHFLGLUOR�DKRUD�²H[SOLFy�5DPLUR�
²3HUR�HVWDPRV�D�FDUJR�QRVRWURV�GH�WRGDV�ODV�WDUHDV�²LQVLVWLy�5DPyQ²�

/XFLR�QR�SXHGH��1R�SRGUi�HQ�XQD�VHPDQD�PiV��SRU�OR�PHQRV�
²¢&DPELy�GH�WUDWDPLHQWR"�²SUHJXQWy�0DQXHO²��¢<D�QR�HV�HO�GHO�QXHYR

PpGLFR��HO�GH�OD�FLXGDG�GH�0p[LFR"
5DPyQ�DVLQWLy�FRQ�OD�FDEH]D�
²(O�7RWROD�LQVLVWH��SXHV��HQ�XQD�FRPLVLyQ�²UHSLWLy�5DPLUR�
²3HUR�HQ�7LHUUD�%ODQFD�KD\�VLPSDWL]DQWHV�GH�OD�%ULJDGD�²DSXQWy�0DQXHO

²��1R�FUHR�SUXGHQWH� DKRUD� DMXVWLFLDU� D� DOJXLHQ�GHVFRQRFLGR��6yOR�HO�7RWROD



LQVLVWH�
²3HUR� KD\� XQD� GHODFLyQ�²UHSLWLy� 5DPLUR²�� +D\� XQD� GHQXQFLD� FRQ� HO

HMpUFLWR�
²3HUR�HV�VyOR�HO�FDVR�GHO�7RWROD��¢QR"�²SUHJXQWy�0DQXHO�
²<D�VDEH�HO�QRPEUH�GHO�GHQXQFLDQWH�²GLMR�5DPyQ�
²*DELQR� \� 5XWLOR� TXLHUHQ� LU� HQ� OD� FRPLVLyQ� ²GLMR� 5DPLUR²�� 6L� VH

DSUXHED��FODUR�

1R� FRQWHVWDURQ�� 4XLHWRV�� GHMDURQ� TXH� VH� DSUR[LPDUD�� $SDUHFLy� HQWUH� ORV
FDIHWDOHV��FDUJDQGR�XQ�EXOWR�

5XWLOR�PLUy�TXH�HO�KRPEUH�VH�DVXVWDED��/HV�PRVWUy�HO�EXOWR�TXH�WUDtD�\�VH
FD\HURQ� GRV� WRUWLOODV� HQ� HO� VXHOR��5XWLOR�PLUy� ODV� LQPHQVDV�� JUXHVDV� WRUWLOODV
FDPSHVLQDV� GH� OD� &RVWD� *UDQGH�� HO� WHUURU� GHO� KRPEUH� DXPHQWDED� \
WHPEORURVDPHQWH�VH�ODV�PRVWUDED�H[WHQGLHQGR�ORV�EUD]RV��*DELQR�VH�DFHUFy�DO
KRPEUH�

²3HGt�TXH�OHV�KLFLHUDQ�PiV�WRUWLOODV��PXFKDFKRV��VH�ORV�MXUR�²JULWy�FRQ�OD
PLUDGD�SHUGLGD��DWHUUDGR�

5XWLOR� PLUy� ORV� SLHV� RVFXURV�� ODV� JUDQGHV� XxDV� GXUDV� \� UHVHFDV� TXH
VREUHVDOtDQ��OOHQDV�GH�WLHUUD��GH�ORV�KXDUDFKHV�GHO�KRPEUH�TXH�SLVDED�VLQ�GDUVH
FXHQWD�ODV�WRUWLOODV�FDtGDV�

²£9LHMR�KLMR�GH�WX�FKLQJDGD�PDGUH��£+DVWD�DTXt�OOHJDVWH�
²£1R� PXFKDFKRV�� ²YROYLy� D� JULWDU� HO� YLHMR�� SiOLGR� SRU� HO� WHUURU�

RIUHFLHQGR�WRGDYtD�HO�KDWR�GH�WRUWLOODV²��£1R��PXFKDFKRV��¢3RU�TXp"
²£6DEHPRV�WRGR�SRU�7RWROD��D�TXLHQ�W~�TXLHUHV�PDWDU��£3HUR�HO�3DUWLGR�GH

ORV�3REUHV�QR�SXHGH�VHU�HQJDxDGR�SRU�WUDLGRUHV�FRPR�W~��FDEUyQ�
²£3HUR�VL�\R�QXQFD�OH�KLFH�QDGD�DO�7RWROD��£1R�Vp�GH�TXH�PH�KDEODQ��²

DOFDQ]y�D�H[FODPDU��DIOLJLGR��HO�KRPEUH��PLUDQGR�DOWHUQDWLYDPHQWH�D�'DQLHO�\�D
*DELQR�

/D� UiIDJD� GHO�0��� FD\y� VREUH� pO�� /RV� LPSDFWRV� KLFLHURQ� VDOWDU� HO� EXOWR�
GHVJDUUDURQ�HO�SHFKR��OD�FDPLVD�EODQFD�GH�PDQWD��(O�FXHUSR�VH�FRQYXOVLRQy�HQ
OD� WLHUUD�HQWUH�ERUERWRQHV�GH�VDQJUH��/DV�WRUWLOODV�VH�PDQFKDEDQ�FRQ�VDQJUH�\
ORGR�



-XDQ�OOHJy�GHO�SREODGR�GH�7LHUUD�%ODQFD�
²(O� 7RWROD� QRV� KL]R� SHQGHMRV� ²H[FODPy²�� (O� YLHMR� HVWDED� GH� SDUWH

QXHVWUD��6H�KDEtD�RUJDQL]DGR�SDUD�TXH�KLFLHUDQ�WRUWLOODV�SDUD�QRVRWURV��7RGDYtD
TXHGDURQ�PXFKDV�WRUWLOODV�

5DPLUR� VLQWLy� YpUWLJR�� DVFR�� 6LQWLy� YHUJ�HQ]D�� GHVSUHFLR�� (VFXSLy� XQD
PDVD�DPDUJD�TXH�OH�UHVHFDED�OD�ERFD��/HYDQWy�OD�YLVWD�SDUD�YHU�D�0DQXHO�\�D
*DELQR�

²(O� 7RWROD� OH� UREy� VXV� YDFDV� DO� VHxRU� *XLOOHUPR� 6DQWRV� \� SRU� HVR� OR
KDEtDQ� GHQXQFLDGR� DO� HMpUFLWR�� 1R� VDEtDQ� TXH� HO� 7RWROD� VH� KDEtD� PHWLGR
GHVSXpV�HQ�OD�%ULJDGD�

5DPLUR�FDPLQy�XQRV�SDVRV�GHVFRQFHUWDGR��(O�7RWROD�KDEtD�KXLGR�
²/DV� PXMHUHV� GLMHURQ� TXH� QRV� IXpUDPRV� D� OD� FKLQJDGD�� 4XH� D� GRQ

/HRYLJLOGR�)RQVHFD�OR�TXHUtDQ�WRGRV�HQ�HO�EDUULR��4XH�OH�GLJDPRV�D�/XFLR�TXH
QR�FRQWHPRV�PiV�FRQ�HOORV��TXH�SXUD�FKLQJDGD�TXH�QRV�YXHOYHQ�D�D\XGDU�

²1R�²UHVSRQGLy�HO�PXFKDFKR��XQD�OLJHUD�OtQHD�GH�JRWDV�GH�VXGRU�URGHDED�VX
ERFD�HQWUHDELHUWD��WHPEORURVD²��1R��FDSLWiQ��VH�OR�MXUR�

²¢3DUD�TXp�TXLHUHV�WDQWR�PDt]��HQWRQFHV"
²6RPRV� YDULRV� YHFLQRV� FRQ� PXFKRV� QLxRV� SHTXHxRV�� 1R� QRV� DOFDQ]D�

SXHV��1R�GHMDQ�TXH�XQR�FRPSUH�PiV�GH�XQ�NLOR�GH�PDt]�
²£3HUR�SLGHV�PiV�GH�FLHQ�NLORV�
²(V�TXH�QR�QRV�DOFDQ]D�DVt��1XHVWURV�SDSiV�VRQ�YLHMRV�\�HQIHUPRV�\�QR

SRGHPRV�GHFLU� D� ODV�PXMHUHV�TXH�EDMHQ�FDGD�GtD�KDVWD�$WR\DF�SDUD� FRPSUDU
QDGD�PiV� XQ� NLOR��+DFH� FXDWUR� GtDV� JROSHDURQ� D� XQD� VHxRUD� GHO� HMLGR�� HQ� HO
UHWpQ��/D�JROSHDURQ�\�OD�EDMDURQ�D�FXODWD]RV�GHO�FDPLyQ�SRUTXH�WUDtD�WUHV�NLORV
GH�DUUR]�\�XQ�FDVLOOHUR�GH�KXHYRV��/H�GHFtDQ�TXH�HUD�SDUD�ORV�DO]DGRV�\�QR�OH
FUHtDQ�TXH�HUD�SDUD�VX� IDPLOLD��<� OD�VHxRUD�HPSH]y�D� OORUDU�\� OHV�DYHQWy� ORV
KXHYRV�D�ORV�VROGDGRV�\�HQWRQFHV�OD�JROSHDURQ��7RGDYtD�QR�VH�SXHGH�OHYDQWDU�
6LJXH�HQIHUPD�HQ�VX�FDVD�



²¢1R� WLHQHV� DQLPDOHV"� ¢1R� WLHQHV� JDOOLQDV"�<� HO�PDt]� GH� VXV� SDUFHODV�
¢GyQGH�HVWi"�¢1R�WLHQHV"

²$� YHFHV� QRV� OR� TXLWDQ� ORV� JXHUULOOHURV� \� D� YHFHV� ORV� VROGDGRV�� 1R
WHQHPRV�� VHxRU� FDSLWiQ��<� HV� SRU� OD� IDPLOLD� FKLTXLWD� TXH� OH� YLQH� D� SHGLU� XQ
VDOYRFRQGXFWR��FRQ�ULHVJR�GH�TXH�XVWHG�QR�PH�FUH\HUD�\�PH�PDQGDUD�D�FDVWLJDU�
3HUR�HV�OD�YHUGDG��6H�OR�MXUR�

(O� FDSLWiQ� VH� OHYDQWy� GH� OD� VLOOD� GH� ORQD�GRQGH� HVWDED� VHQWDGR�\� FDPLQy
KDFLD� XQD� HVFROWD� GH� VROGDGRV�� /HV� KDEOy� HQ� YR]� DOWD� \� OXHJR� VHxDOy� DO
FDPSHVLQR�TXH�OR�HVSHUDED�GH�SLH��7UDMHURQ�D�RWUR�VROGDGR��DFRPSDxDGR�SRU
XQ� FDER�� SDUD� KDEODU� FRQ� HO� FDSLWiQ�� (O� FDPSHVLQR� REVHUYDED� D� OD� HVFROWD�
7RGRV� PLUDEDQ� KDFLD� pO�� 9LR� TXH� HO� FDSLWiQ� DVHQWtD� FRQ� XQ� PRYLPLHQWR� GH
FDEH]D�\�TXH�OXHJR�PRYtD�ORV�EUD]RV�SDUD�TXH�DSDUWDUDQ�DO�VROGDGR�TXH�KDEtDQ
WUDtGR�

²0LUD��HVF~FKDPH�ELHQ�²GLMR�DO�FDPSHVLQR�FXDQGR�UHJUHVy�QXHYDPHQWH
²��6L�QR�UHVXOWD�VHU�FLHUWR�OR�TXH�PH�HVWiV�GLFLHQGR��\R�PLVPR�WH�FROJDUp�GH
HVWH� iUERO� TXH� YHV� DTXt�� 3RUTXH� YR\� D� LQYHVWLJDUWH�� 1RVRWURV� QR� TXHUHPRV
MRGHU� D� ORV� FDPSHVLQRV� GH� HVWRV� SXHEORV�� VLQR� TXH� ORV� HVWDPRV� SURWHJLHQGR�
5HFXpUGDOR�ELHQ��PXFKDFKR��3HUR�FXDQGR�ORV�SHUURV�DO]DGRV�VH�DFHUTXHQ�SRU
DTXt� QRV� YDV� D� D\XGDU�� ¢HQWLHQGHV"� $KRUD� GDPH� WX� QRPEUH� \� GLPH� FyPR� VH
OODPDQ�WRGRV�ORV�GH�WX�IDPLOLD�²DJUHJy�LQFOLQiQGRVH�VREUH�ORV�SDSHOHV�HQ�XQD
PHVD�GH�PDGHUD�

²¢'H�TXLpQ�HV�HVWH�PDt]"�²JULWy�HO�VROGDGR�TXH�KDEtD�VXELGR�DO�YHKtFXOR�HQ
HO�UHWpQ�GH�OD�FDUUHWHUD�GH�$WR\DF�D�(O�3DUDtVR²��¢'H�TXLpQ�VRQ�HVWRV�VDFRV"
²UHSLWLy�JULWDQGR�

(O�PXFKDFKR��D�XQ�ODGR�GH�OD�FDUUHWHUD��OHYDQWy�XQD�PDQR�\�VH�DEULy�SDVR
HQWUH�ORV�SDVDMHURV�

²6RQ�PtRV�²GLMR�
(O�VROGDGR�EDMy�GHO�FDPLyQ�\�OODPy�D�XQD�HVFROWD��/R�VHSDUDURQ�GHO�JUXSR

GH� SDVDMHURV� \� OR� FRQGXMHURQ� KDFLD� ODV� WLHQGDV� GH� FDPSDxD�� /R�PHWLHURQ� HQ
XQD�� (O� FDPSHVLQR� VLQWLy� YpUWLJR�� GLR� XQ� SDVR� HQ� HO� YDFtR�� FD\y� HQ� XQ� KR\R
H[FDYDGR�HQ�OD� WLHUUD�GH�OD� WLHQGD�GH�FDPSDxD��SURIXQGR�\�DQFKR��&XDQGR�VH



SXVR� GH� SLH�� VX� URVWUR� DSHQDV� VREUHVDOtD� GHO� QLYHO� GH� OD� WLHUUD�� 6HQWtD� OD
KXPHGDG�FDOLHQWH��ODV�SDUHGHV�FRQ�UDtFHV�\�SLHGUDV�

²¢4XLpQ�WH�SLGLy�FRPSUDU�HVH�PDt]"�²OH�JULWy�XQ�VROGDGR�
(O� MRYHQ� FDPSHVLQR� VLQWLy� DO�PLVPR� WLHPSR� TXH� WURQDED� VX� HVSDOGD�� TXH

FDtD� VREUH� OD� WLHUUD� SRU� XQ� GRORU� TXH� OH� TXHPDED�� 7UDWy� GH�PLUDU� D� ORV� TXH
HVWDEDQ�GHWUiV�GH�pO��SHUR�QR�SXGR��SRU�OD�DVIL[LD�

²£(UHV�XQ�SHUUR�JXHUULOOHUR��²YROYLy�D�JULWDU�HO�VROGDGR�
&XDQGR�VH�LQFRUSRUDED��UHFLELy�RWUR�FXODWD]R�HQ�OD�HVSDOGD��$EULy�OD�ERFD

GHVHVSHUDGR��WUDWDQGR�GH�UHVSLUDU��0RYLy�OD�FDEH]D��PLUy�ODV�ILJXUDV�YHUGHV�GH
ORV�VROGDGRV��URGHiQGROR�

²£(VH�SHUUR�VDUQRVR�WH�PDQGy��¢9HUGDG"�²OH�JULWy�HO�PLVPR�VROGDGR�
²1R��\R�QR�²JLPLy�FRQ�YR]�DSDJDGD��MDGHDQWH��UHYROFiQGRVH�HQ�OD�WLHUUD

²��<R�QR��VHxRU«
9LR�TXH�RWUR�VROGDGR�VH� OH�DFHUFDED��3RU�XQ� LQVWDQWH� OH�SDUHFLy�HVFXFKDU

VyOR�XQ� ]XPELGR��/XHJR� VLQWLy�PX\� LQWHQVR� HO� RORU� GH� OD� WLHUUD��0LUy�TXH� VX
FDPLVD�\�VXV�SDQWDORQHV�VH�KDEtDQ�PDQFKDGR�GH�ORGR�

²£<D�GpMHQOR��²R\y�TXH�JULWDED�RWUD�YR]�
(O� FDPSHVLQR� YLR� TXH� ORV� VROGDGRV� VH� DSDUWDEDQ� XQ� PRPHQWR�� GXGRVRV�

/XHJR�DO]y�OD�YLVWD�\�PLUy�D�XQ�PLOLWDU�DOWR��IODFR��GH�EDUED��FRQ�XQ�SHOR�PX\
ODUJR�TXH�OH�OOHJDED�D�ORV�KRPEURV��6X�YR]�HUD�PX\�SRWHQWH�\�JUDYH�

²<R�OR�YR\�D�LQWHUURJDU��<D�GpMHQOR�
'LR� XQRV� SDVRV� HQWUH� ORV� VROGDGRV� \� HQ� OD� RULOOD� GH� OD� H[FDYDFLyQ� VH

DFXFOLOOy�
²$� YHU�PXFKDFKR�� UHVSyQGHPH�²GLMR� FRQ� WRQR� SDXVDGR� \� WUDQTXLOR²�

3RUTXH� GH�Pt� GHSHQGH� TXH� WH� YD\DV� DKRUD� R� TXH� \D� QR� VDOJDV� GH� HVWH� KR\R�
'LPH�TXLpQ�WH�PDQGy�D�FRPSUDU�HVH�PDt]�

²1R�WHQHPRV�PDt]�SDUD�FRPHU�WRUWLOODV�²GLMR�HO�FDPSHVLQR��GHVSXpV�GH
XQ�PRPHQWR�GH�VLOHQFLR��QHUYLRVR²��3HGt�SHUPLVR�SDUD�WUDQVSRUWDU�HVWH�PDt]
DO�FDSLWiQ�TXH�HVWi�HQ�(O�0H]FDOLWR��/R�FRPSUDPRV�HQWUH�YDULRV�YHFLQRV�

²¢7H�GLHURQ�XQ�SDSHO"�²SUHJXQWy�HO�PLOLWDU�
(O� MRYHQ� FDPSHVLQR� VDFy� GH� XQD� EROVD� GH� VX� SDQWDOyQ� D]XO� FODUR� XQ

SHTXHxR�SOLHJR��(O�PLOLWDU�OR�WRPy�\�HPSH]y�D�OHHUOR��(O�FDPSHVLQR�UHFRQRFLy
ODV�LQVLJQLDV�GH�FDSLWiQ�

²3HUR� DTXt� QR� YDOH� QLQJ~Q� SDSHO�²H[SOLFy� HO�PLOLWDU�� GHVSHGD]DQGR� HO



HVFULWR²��1L�FRQ�OD�ILUPD�GHO�JHQHUDO�&XHQFD�'tD]�WH�GHMDUtD�\R�SDVDU��PXFKR
PHQRV�FRQ� OD�GH�XQ�FDSLWiQ��$Vt�TXH�GLPH�TXLpQ� WH�SLGLy�HVH�PDt]��&RQ�HVWR
SXHGHQ�YLYLU�PXFKRV�GtDV�ORV�SHUURV�GH�/XFLR�&DEDxDV�

²(V�WRGR��VH�OR�MXUR�²UHVSRQGLy�HO�FDPSHVLQR²��+DEOH�XVWHG�FRQ�HO�RWUR
FDSLWiQ�TXH�HVWi�HQ�(O�0H]FDOLWR�\�OH�GLUi�TXH�pO�PH�GLR�SHUPLVR�GH�FRPSUDU
HVH�PDt]�

²£$TXt�\R�VR\�HO�TXH�GD�ODV�yUGHQHV��QR�W~��PXFKDFKR��&RQWpVWDPH�D�TXLpQ
OH�OOHYDV�HVWH�PDt]�

(O� FDPSHVLQR� VLQWLy� D� ORV� VROGDGRV� DFHUFDUVH�� ,QWHQWy�PLUDU� KDFLD� DWUiV�
WHPLHQGR�RWUR�JROSH�

²(V�DVt�FRPR�OH�GLJR��VHxRU��VH�OR�MXUR�²UHVSRQGLy��JLPLHQGR�
²£&XpOJXHQOR�KDVWD�TXH�FRQILHVH��²WURQy�HO�FDSLWiQ�
$UURMDURQ�GH�LQPHGLDWR�XQD�VRJD�D�OD�HVFROWD�TXH�VH�KDOODED�DEDMR��FRQ�HO

FDPSHVLQR��'RV� VROGDGRV� OH� URGHDURQ� HO� FXHOOR� \� WLUDURQ� GH� OD� SXQWDV� GH� OD
VRJD�� (O� FDPSHVLQR� FRPHQ]y� D� VROWDU� XQ� UXLGR� URQFR�� 3RU� XQ� PRPHQWR� ORV
KXDUDFKHV� GHO� FDPSHVLQR� SDUHFtDQ� EDLODU� HQ� OD� WLHUUD�� HQWHUUDUVH�� QHUYLRVRV�
PLHQWUDV� OD�FDEH]D�VH�GREODED�VXDYHPHQWH�FRPR�XQ�WDOOR��&XDQGR�VROWDURQ�OD
VRJD�� HO� FDPSHVLQR� SDUHFtD� GHVPD\DGR�� 8QD� SDWDGD� HQ� ODV� FRVWLOODV� OR� KL]R
JULWDU�GH�GRORU�\�PRYHUVH�

²£&RQILHVD��£'LPH�SDUD�TXLpQ�FRPSUDVWH�HVH�PDt]�
(O� MRYHQ� FDPSHVLQR� WUDWy� GH� UHVSRQGHU�� 3DUHFtD� KDEHU� SHUGLGR� OD� YR]�

&RPHQ]y�D�OORUDU�HQ�VLOHQFLR��FRQ�XQ�JHPLGR�FDVL�LQDXGLEOH��7UDWy�GH�HVFXSLU�\
OD�VDOLYD�OH�UHVEDOy�GH�ORV�ODELRV��8Q�VROGDGR�OR�OHYDQWy�GH�ORV�FDEHOORV��<D�GH
SLH��YROYLy�D�VHQWLU�OD�VRJD�HQ�VX�FXHOOR�

(O�JHQHUDO�&XHQFD�'tD]�UHSOLFy�RIXVFDGR�
²¢4XH�OH�KDJDPRV�FDVR�D�XQ�EDQGLGR"�¢4XLHUHV�TXH�OH�KDJDPRV�FDVR�D�XQ

EDQGLGR"
²3HUR�\D�HVWi�GLVSXHVWR�D�GLDORJDU�²LQVLVWLy�5XEpQ�)LJXHURD²��(VR�HV

LPSRUWDQWH�
²¢&RQ�/XFLR�&DEDxDV"�¢8Q�GLiORJR�FRQ�XQ�EDQGLGR"�²H[FODPy�&XHQFD

'tD]�PRYLHQGR�OD�FDEH]D�GH�XQ�ODGR�D�RWUR�FRQ�GHVGpQ�



²6H�WUDWD�GH�XQD�PHGLGD�HVSHFLDO�²LQVLVWLy�5XEpQ�)LJXHURD��VHQWDGR�HQ
XQR�GH�ORV�IXHUWHV�VLOORQHV�GHO�GHVSDFKR�GHO�6HFUHWDULR�GH�OD�'HIHQVD�1DFLRQDO
²��<R�HVWR\�DVXPLHQGR�ORV�ULHVJRV��\D�WH�GLMH��6yOR�SLGHQ�HO�UHSOLHJXH�GH�ODV
IXHU]DV�PLOLWDUHV�SRU�XQD�VHPDQD��PLHQWUDV�QHJRFLDPRV�HQ�OD�VLHUUD��6L�QR�KD\
UHVXOWDGRV� SRVLWLYRV�� QDGD� VH� KDEUi� SHUGLGR� \� HQ� XQD� VHPDQD� YROYHUtD� HO
HMpUFLWR�D�RFXSDU�VXV�SRVLFLRQHV�

(O�JHQHUDO�&XHQFD�'tD]�VH�LQFOLQy�KDFLD�DGHODQWH��DMXVWiQGRVH�ODV�JUXHVDV
JDIDV�

²¢1R� WH� GDV� FXHQWD� TXH� PRYLOL]DU� ORV� GHVWDFDPHQWRV� TXH� WHQHPRV� HQ
$WR\DF�HV�XQD�RSHUDFLyQ�PX\�FRVWRVD�\�PX\�GLItFLO"�/R�TXH�HVWiV�SLGLHQGR�HV
LPSRVLEOH�� WH� OR� DFODUR� GH� XQD� YH]�� (O� HMpUFLWR� QDFLRQDO� QR� HVWi� EDMR� ODV
yUGHQHV�QL�ORV�FDSULFKRV�GH�IRUDMLGRV�

²<R�QR�VXEHVWLPR�OD� LPSRUWDQFLD�GH�HVD�PRYLOL]DFLyQ��3HUR�\R�HQWLHQGR
HVWR�FRPR�XQD�VHxDO�GH�SDUWH�GH�OD�JXHUULOOD�SDUD�GHSRQHU�ODV�DUPDV�

²£&yPR�� VHxRU�� £4Xp� VHxDO��²H[FODPy� HO� JHQHUDO� &XHQFD� 'tD]²�� £7H
SLGH�FRPR�FRQGLFLyQ�TXH�VH�UHWLUH�HO�HMpUFLWR�\�ODV�SROLFtDV�\�WRGDV�ODV�IXHU]DV
GHO�RUGHQ��£4Xp�FODVH�GH�VHxDO�HV�pVWD�

²1R� VH� KD� WHQLGR� GLiORJR� FRQ� pO� KDVWD� DKRUD�� <� \R� HVWR\� GLVSXHVWR� D
KDFHUOR�

²£'LDORJDU� FRQ� TXLpQ�� £(V� XQ� EDQGLGR� TXH� QR� WLHQH� KRQRU�� TXH� QR� WLHQH
GLJQLGDG�� ¢&yPR� YDPRV� D� TXLWDU� ODV� EDQGHUDV� GH� XQ� UHJLPLHQWR� TXH� HVWi
OXFKDQGR�SRU�LPSRQHU�HO�RUGHQ�D�SHWLFLyQ�GH�XQ�EDQGLGR"�(O�VHxRU�SUHVLGHQWH
WDPSRFR� HVWi� GH� DFXHUGR� HQ� OR� TXH� WH� SURSRQHV�� 7H� OR� DGYLHUWR�� QR� HVWi� GH
DFXHUGR�

²£3HUR�WHQJR�DXWRUL]DFLyQ�GHO�SUHVLGHQWH�
²9DV�D�WUDWDU�FRQ�XQ�IRUDMLGR��FRQ�XQ�EDQGLGR�VLQ�KRQRU��&RQ�HVD�JHQWH�QR

SXHGHQ� VDOLU� ELHQ� ODV� FRVDV�� 5XEpQ�� 7H� YDQ� D� SHUMXGLFDU�� 9DV� D� VXIULU
DWURSHOORV�� UHFXpUGDOR�� 6L� TXLHUHV� GHVFRQRFHU� OD� FDODxD� GH� HVRV� IRUDMLGRV� \
GDUOHV�SDOPDGLWDV�HQ�ORV�KRPEURV��DOOi�W~��6HUi�SHRU�SDUD�WL�� LQFOXVR��3HUR�HO
HMpUFLWR�QDFLRQDO�QR�SXHGH�HVWDU�VRPHWLGR�D�ODV�H[LJHQFLDV�GH�KRPEUHV�IXHUD�GH
OD�OH\��GH�QLQJXQD�PDQHUD�

²£3HUR�ORV�ULHVJRV�ORV�FRUUHUp�\R�
²£/RV� ULHVJRV� ORV� KHPRV� FRUULGR� WRGRV�� <� SULQFLSDOPHQWH� ORV� VROGDGRV

DFULELOODGRV� SRU� HVRV� IRUDMLGRV� WUDLFLRQHURV�� TXH� PDWDQ� DO� DFHFKR�� FRPR



SHUURV�� TXH� QR� VH� DWUHYHQ� D� GDU� OD� FDUD��4XH� QR� VH� DWUHYHQ� D� GDU� OD� FDUD� QL
FRQWLJR��¢3RU�TXp�QR�VH�UH~QHQ�FRQWLJR�HQ�RWUR�OXJDU"�¢3RU�TXp�WH�H[LJHQ�TXH
YD\DV� D� VX� JXDULGD� \� TXH� VH� OLPSLH� OD� ]RQD� GH� ODV� IXHU]DV�PLOLWDUHV�� GH� ODV
IXHU]DV�GHO�RUGHQ"�6H�WUDWD�GH�XQ�PHFDQLVPR�DUWHUR��DJD]DSDGR��<�PiV�DKRUD�
FXDQGR�VHFXHVWUDQ�DO�KLMR�GH�)LOLEHUWR�9LJXHUDV�\�DVDOWDQ�FULPLQDOPHQWH�D�XQ
SDJDGRU�HQ�OD�VLHUUD�

²¢(V�WX�~OWLPD�SDODEUD��+HUPHQHJLOGR"
&XHQFD�'tD]� FRQWLQXDED� RIXVFDGR�� 5XEpQ� )LJXHURD� HVSHUDED� WHQVDPHQWH�

FRQ�OD�ERFD�HQWUHDELHUWD�
²(O� HMpUFLWR� HVWi� OXFKDQGR� SRU� LPSRQHU� HO� RUGHQ� HQ� WRGD� OD� VLHUUD� GH

*XHUUHUR�� <� OR� HVWDPRV� KDFLHQGR� \D� FRQ� OD� VDQJUH� GHUUDPDGD� GH� QXHVWURV
VROGDGRV��(O�HMpUFLWR�QR�YD�FHGHU�HQ�HVD�OXFKD��1R�VDOGUi�GH�OD�VLHUUD��/RV�TXH
VDOGUiQ�GH�DKt�VHUiQ�HOORV��HVRV�DVHVLQRV��+DVWD�TXH�ORV�DFDEHPRV�HO�HMpUFLWR
VH�PRYLOL]DUi� FRPR� FRQYHQJD� DO� SDtV��7H� OR� DGYLHUWR��<� DGYLpUWHVHOR� D� HVRV
EDQGLGRV�

²¢3RU�TXp"
²0H� DFODUDURQ� TXH� \D� QR� LUiQ�²FRQWHVWy� ,QRFHQFLR� &DVWUR²�� 4XH� \D

QDGLH�YD�LU�D�PL�FDVD�D�HVSHUDU�UHVSXHVWD�GH�XVWHG�
²¢3HUR� \D� VDEH� /XFLR"� ¢5HFLELy� PL� QRWD� GH� KDFH� GRV� GtDV"�²LQVLVWLy

5XEpQ�)LJXHURD�
²1R� TXLHUHQ� FRUUHU� PiV� ULHVJRV� GH� TXH� DOJXLHQ� VH� HQWHUH�� 3DUD� PD\RU

GLVFUHFLyQ��VHxRU�
²¢$XQTXH�HO�HMpUFLWR�QR�VH�KD\D�UHSOHJDGR�FRPR�/XFLR�SUHWHQGtD"
,QRFHQFLR�&DVWUR�VH�HQFRJLy�GH�KRPEURV�
²1R�Vp�²GLMR�
²¢6DEHV�OR�TXH�GLFH�HVWD�FDUWD"
²/XFLR�SLHQVD�TXH�XVWHG�KL]R�HVIXHU]RV�
²¢3HUR�VDEHV�OR�TXH�GLFH�HVWD�FDUWD"
²0H�GLMHURQ�TXH�QR�HVSHUDEDQ�UHVSXHVWD�²FRQWHVWy²��4XH�TXHUtDQ�XQD

JUDQ�GLVFUHFLyQ�HVWD�YH]�
²(VWi�ELHQ�²GLMR�5XEpQ�)LJXHURD��HQ� WRQR�GH� WHUPLQDU� OD�FRQYHUVDFLyQ



²��(VWi�ELHQ��SURIHVRU�

²<�¢TXp�YDV�KDFHU��/XFLR"
/XFLR� UHVSRQGLy� VRQULHQGR�� /H� DJUDGDED� HQFRQWUDUVH� GH� QXHYR� FRQ

$UPDQGR�
²3HUR�¢TXp�YDV�KDFHU�FRQ�HVD�JHQWH"�1HFHVLWDV�FXDGURV�SUHSDUDGRV��FRQ

GLVFLSOLQD�²LQVLVWLy�
²(VWD�JHQWH�HV�OD�TXH�OXFKD��$UPDQGR��6RQ�FRPR�\R��6RPRV�LJXDOHV�TXH

HOORV�
²3HUR�QR�SXHGHQ�TXHGDUVH�QDGD�PiV�SRUTXH�TXLHUDQ�HVWDU�MXQWR�D�WL��/RV

FXDGURV�GHEHQ�VHU�PiV�DGHODQWDGRV�LGHROyJLFDPHQWH��0H�SDUHFH�SHOLJURVR�TXH
WH�EDVHV�HQ�HOORV��LQVLVWR�

/XFLR�PLUDED�D�OR�OHMRV�HO�DUUR\R��+DEtD�PXFKRV�PRVTXLWRV�HQ�HVH�VLWLR��6H
HVSDQWDED�ORV�LQVHFWRV�FRQ�VXDYHV�PRYLPLHQWRV�GH�ODV�PDQRV��$�YHFHV�SDVDEDQ
YRODQGR�SDUHMDV�GH�SHULFRV��YHORFHV��UXLGRVRV�

²1RVRWURV� WHQHPRV� DOJR� ²FRPHQWy� /XFLR�� PRUGLHQGR� XQ� SHGD]R� GH
FRUWH]D²�� 7HQHPRV� PXFKRV� DxRV� GH� WUDEDMR� KDFLHQGR� SXHEOR�� eVWD� HV� XQD
SRVLELOLGDG��<�HV�XQD�EDVH�UHDO��(VWH�SXHEOR�QR�OHH�OLEURV��1R�VH�FXUD�FXDQGR
VH� HQIHUPD�� 1R� FRPH�� 3RUTXH� QR� VRQ� FRPR� ORV� FRPSDV� GH� OD� FLXGDG�
LQWHOHFWXDOHV�²GLMR��VRQULHQGR²��3HUR�VHU�SREUH�HV�HVR��¢QR"�(OORV�VDEHQ�TXH
VRQ�ORV�SREUHV��<�TXH�HVWD�OXFKD�HV�GH�HOORV��(QWRQFHV�PH�SUHJXQWR��HO�SXHEOR
TXH� QR� OHH� OLEURV� TXLHUH� OXFKDU� SRUTXH� VDEH� TXH� pVWD� HV� XQD� OXFKD� VX\D�� ¢\
QRVRWURV�YDPRV�D�GHFLUOH�©QR��W~�QR�OXFKHV�MXQWR�D�Pt�SRUTXH�QR�VDEHV�TXp�HV
OD�OXFKD�GHO�SUROHWDULDGRª"�1R��HV�PHMRU�TXH�OXFKH�\�TXH�VH�SUHSDUH�FDGD�YH]
PiV�SDUD�OD�OXFKD��3RU�HVR�QR�HV�XQ�SUREOHPD�GHO�SXHEOR��VLQR�QXHVWUR��R�GH�ORV
FRPSDV� TXH� KDQ� OHtGR� OLEURV� HQ� ODV� FLXGDGHV�� <D� VDEHQ� PXFKRV� OLEURV�� GH
DFXHUGR��3HUR�DKRUD�GHEHQ�VDEHU�WDPELpQ�GH�ORV�SREUHV��GH�ORV�SXHEOLWRV��GH
ODV� IDPLOLDV� TXH� QRV� GDQ� WRUWLOODV� \� TXH� QRV� FXLGDQ� \� TXH� QRV� DYLVDQ� GH� ORV
VROGDGRV�� ¢0H� H[SOLFR"� (V� FRPR� VL� WXYLpUDPRV� TXH� FRQWDU� FRQ� OD� UHDOLGDG�
FRPR�VL� WXYLpUDPRV�TXH�GDUOH�PiV�LPSRUWDQFLD�D� OD�UHDOLGDG�TXH�D� ODV� LGHDV�
1R�PH�UHILHUR�D�ODV�LGHDV�GH�OXFKD��D�OD�LGHRORJtD��VLQR�D�TXH�OD�OHFWXUD�GH�ORV
OLEURV�QRV�PXHVWUD� OD�VRFLHGDG�FRQ� LGHDV��HQ� OXJDU�GH�YHUOD�FRQ� ORV�RMRV��(V



FRPR�VL�ORV�UDGLFDOHV�TXLVLHUDQ�KDFHU�VX�OXFKD�SRU�VX�FXHQWD��SRU�XQD�VRFLHGDG
TXH�HOORV�VH�LPDJLQDQ�\�TXH�VyOR�DFHSWDQ�VL�OH�GDQ�VX�YLVWR�EXHQR��<�SXHV�QR�HV
DVt�FRQ�XQ�SXHEOR�UHDO��¢2�YDPRV�D�GHFLU�TXH�QR�H[LVWH�SRUTXH�QR�KD�OHtGR�ORV
OLEURV�TXH�OH\HURQ�ORV�FRPSDV�GH�WDO�R�FXDO�SDUWLGR"�¢9DPRV�D�GHFLU�TXH�HVWH
SXHEOR� QR� VLUYH� SRUTXH� QR� HV� FRPR� GLFHQ� ORV� OLEURV� TXH� GHEH� GH� VHU"� 3DUD
HQWHQGHUOR�VH�QHFHVLWD�VHU�SDUWH�GH�HOORV��VHU�SXHEOR�WDPELpQ��<�SRU�HVR�WLHQH
XQD�UHVSRQVDELOLGDG�QXHVWUR�3DUWLGR��8QD�UHVSRQVDELOLGDG�FRQ�JHQWH�UHDO��TXH
QRV� GD� FRPLGD� UHDO�� HVIXHU]RV� UHDOHV�� QR� WHyULFRV��(OORV� KDQ� KHFKR� UHDO� HVWD
OXFKD��+DQ�KHFKR�UHDO�TXH� WHQJDPRV�YDULRV�DxRV�HQ� OD�VLHUUD��1R�KLFLPRV�XQ
WUDEDMR�GH�PDVDV�GH�pVH�TXH�VyOR�VH�LPDJLQDQ�OH\HQGR��QR��SRUTXH�HV�HO�SXHEOR
UHDO�HO�TXH�QRV�HVWi�DSR\DQGR�\�TXLHUH�OXFKDU��(QWRQFHV�QR�OHV�SXHGR�GHFLU�TXH
QR�VLUYHQ��TXH�QR�HQWLHQGHQ�SRUTXH�QR�VDEHQ�OHHU�R�SRUTXH�QR�SXHGHQ�GLVFXWLU
GH�OLEURV�FRQ�ORV�FRPSDV�GH�OD�/LJD�R�GHO�0$5��3RU�HVR�QR�GHMR�HVWH�SXHEOR�
2�VHD�TXH�QR�SXHGR�GHFLU�TXH�DKRUD�HVWH�SXHEOR�QR�PH�VLUYH�\�PHMRU�PH�YR\
FRQ� RWURV� TXH� KDQ� OHtGR� ORV� PLVPRV� OLEURV� TXH� \R�� <� QR� SRUTXH� WHPD� TXH
GHVSXpV� DQGHQ� GLFLHQGR� TXH� SDUD� HO� SURIHVRU� /XFLR� &DEDxDV� HO� SXHEOR� HV
LJQRUDQWH�\�TXH�PHMRU�VH�IXH�SDUD�KDFHUVH�DPLJR�GH�RWURV�TXH�Vt�HQWLHQGHQ�OR
TXH�pO�GLFH��1L� WDPSRFR�PH�TXHGR�SRUTXH�PH�JXVWH� VHU�FDXGLOOR�GHO�SXHEOR�
SXHV� HQWRQFHV� QR� KXELHUD� GLVFXWLGR� HQ� IRUPD� DELHUWD� HQ� ODV� UHXQLRQHV� TXH
KLFLPRV�DTXt�FRQ�ORV�RWURV�JUXSRV�DUPDGRV��¢QR"�<�QR�SXHGR�GHMDU�HVWH�SXHEOR
SRUTXH� VHUtD� QR� VyOR� XQD� HTXLYRFDFLyQ� UHYROXFLRQDULD�� VLQR� KDVWD� FREDUGtD�
6HUtD� FREDUGH� DKRUD� GHFLU� TXH� \D� QR� PH� JXVWD� SHOHDU� DTXt� SRUTXH� ODV
FRQGLFLRQHV�VRFLDOHV�FDPELDURQ�R�QR�VRQ� ODV�TXH� ORV� OLEURV�GLFHQ�TXH�GHEHQ
VHU�

²3HUR�HV�TXH�ODV�FLUFXQVWDQFLDV�HVWiQ�FDPELDQGR��/XFLR��(O�HMpUFLWR�YLJLOD
SXHEORV� HQWHURV�� 0DWD� QLxRV�� YLHMRV�� PXMHUHV�� 7H� HVWi� FRUWDQGR� WRGD
SRVLELOLGDG� GH� PRYLPLHQWR� HQ� ORV� SXHEORV�� 'DQ� PHGLFLQDV�� FRPLGD�� DEUHQ
FDPLQRV�� SDUD� TXH� ORV� SXHEORV� YHDQ� TXH� FRQ� HO� JRELHUQR� WHQGUiQ� PiV� TXH
FRQWLJR�� 6HUtD� XQD� HTXLYRFDFLyQ� TXHGDUWH� DTXt�� SRUTXH� RFDVLRQDUtDV� XQD
UHSUHVLyQ�PD\RU� VREUH� ORV� SXHEORV�� \� SRUTXH� VH� FRUUH� HO� ULHVJR� GH� TXH� QRV
DFDEH�HO�HMpUFLWR�D�WRGRV�

²6t�� KD\� FDPELRV�� HV� FLHUWR�� 3HUR� HO� SXHEOR� VLJXH� OXFKDQGR� HQ� HVWDV
FRQGLFLRQHV�TXH�HVWiQ�FDPELDQGR��(QWRQFHV�GHEHPRV�VHJXLU� OXFKDQGR�SRUTXH
ODV�FRQGLFLRQHV�YDQ�D�REOLJDU�D�TXH�OD�OXFKD�VHD�WDPELpQ�GLVWLQWD��SHUR�FRQ�HO



PLVPR�SXHEOR�
²'DWH�FXHQWD��/XFLR��,QVLVWR�HQ�FDPELDU�GH�HVWUDWHJLD�SDUD�TXH�ORV�PLVPRV

SREODGRV� HVWpQ� PiV� SURWHJLGRV�� (O� HMpUFLWR� VH� HVWi� FRQFHQWUDQGR� DTXt�� HQ
*XHUUHUR�� FRQ� GHVWDFDPHQWRV� GHO�%DMtR�� GH�0RUHORV�� GHO�(VWDGR� GH�0p[LFR�
9HQGUiQ�GHVSXpV�ORV�GH�2D[DFD��ORV�GH�0LFKRDFiQ��7UDHUiQ�WRGR�HO�HMpUFLWR�D
*XHUUHUR�� \� QR� SRGUHPRV� OXFKDU�PLOLWDUPHQWH� FRQWUD� HOORV��$KRUD� HV� FXDQGR
GHEHPRV�UHWLUDUQRV�D�RWUDV�]RQDV��HVFDSDUQRV�GHO�FHUFR�TXH�HVWiQ�HPSH]DQGR�D
IRUPDU��0LHQWUDV�VHSDQ�TXH�HVWDPRV�DTXt��HQ�*XHUUHUR��YDQ�D�UHFRUUHU�SDVR�D
SDVR� WRGR�HO�HVWDGR�� WRGRV� ORV�SXHEORV�� WRGDV� ODV�FDVDV��KDVWD�HQFRQWUDUQRV�\
GDUQRV� HQ� OD� PDGUH�� +D\� TXH� VDOLU� GHO� FHUFR�� UHPRQWDUQRV� D� RWUDV� ]RQDV� H
LPSHGLU�TXH�HO�HMpUFLWR�VH�FRQFHQWUH�DTXt�SDUD�DFDEDUQRV�

²¢<� TXp� KDUHPRV� HQ� RWUR� OXJDU�� FRQ� TXp� SXHEOR� WUDEDMDUHPRV�� HQ� TXp
SXHEOR�QRV�DSR\DUHPRV�SDUD�OXFKDU��VL�QRV�YHQ�KX\HQGR�\�GHMDPRV�TXH�pVWH�VH
TXHGH�D�PHUFHG�GHO�HMpUFLWR"�©¢<�FyPR�GHMDURQ�ODV�FRVDV�SRU�DOOi"ª��QRV�YDQ
D�SUHJXQWDU��©¢3RU�TXp�QR�DUUHJODQ�ELHQ� ODV�FRVDV�DOOi�\� OXHJR�VH�YLHQHQ�FRQ
QRVRWURV"ª��QRV�YDQ�D�GHFLU�

²(O� HMpUFLWR� QR� TXLHUH� TXH� VDOJDPRV� GH� DTXt�� /XFLR�� 3RUTXH� VL� VDOLPRV
DKRUD��QR�DFDEDUtDQ�FRQ�QRVRWURV��WH�OR�DVHJXUR�

/XFLR� TXHGy� SHQVDWLYR�� 6HJXtD� PRYLHQGR� VXDYHPHQWH� VXV� PDQRV�
HVSDQWDQGR�ORV�PRVTXLWRV��6H�DMXVWy�HO�VRPEUHUR�\�VH�YROYLy�D�PLUDUOR��(Q�VXV
TXLHWRV�RMRV�KXER�XQ�GHVWHOOR�GH�DOHJUtD��GH�ULVD�

²/HV�YDPRV�D�GDU�XQD�VRUSUHVD�²GLMR��OOHYy�VX�PDQR�DO�VRPEUHUR�GH�SDMD
SDUD� DMXVWDUOR� GH� QXHYD� FXHQWD�� FRPR� SDUWH� GH� VX� UHJRFLMR²�� 7HQHPRV
SUHSDUDGD� XQD� VRUSUHVD� SDUD� HO� JRELHUQR�� &RQ� HVR� DEULUHPRV� HO� FHUFR�� /R
KDEtDPRV�SUHSDUDGR�GHVGH�KDFH�WLHPSR��SHUR�\D�OOHJy�HO�PRPHQWR�

²¢4Xp�TXLHUHV�KDFHU"
²6t�� KH� SHQVDGR�PXFKR� HQ� OR� TXH� DFDEDV� GH� GHFLU��+H� SHQVDGR�PXFKR�

3HUR� QR� PH� SUHRFXSD� HO� FHUFR�� VLQR� HO� DXPHQWR� GH� OD� UHSUHVLyQ�� $OJXQRV
EDUULRV� \D� WLHQHQ� WHPRU� GH� YHUQRV�� SRUTXH� GHVSXpV� GH� QRVRWURV� OOHJD� HO
HMpUFLWR�� <R� PLVPR� HYLWR� FRPSURPHWHUORV�� 1R� SRGHPRV� DWDFDU� WDQ� VHJXLGR�
SRUTXH�HO�HMpUFLWR� WDPELpQ�TXLVLHUD�DWUDHUQRV�D� ORV�HQIUHQWDPLHQWRV�\� UHGXFLU
WRGR�D� FKRTXHV�PLOLWDUHV��3HUR�QXHVWUD� OXFKD�QR�HV� FXHVWLyQ�PLOLWDU�� VLQR�XQD
FXHVWLyQ� VRFLDO�� XQD� OXFKD� HQ� PXFKRV� VHQWLGRV�� 3RU� HVR� YHR� QHFHVDULR� QR
UHWLUDUQRV� GH� OD� EDVH� GH� ORV� SXHEORV� TXH� QRV� D\XGDQ�� SRUTXH� pVD� HV� QXHVWUD



YHUGDGHUD�OXFKD��TXH�QR�SXHGH�WHUPLQDU��<R�GLVWLQJR�ODV�UHVSRQVDELOLGDGHV��)XL
FODUR�DO�H[SOLFDUPH�FRQ�ODV�RWUDV�RUJDQL]DFLRQHV�DUPDGDV��9LQLHURQ�WRGRV��<R
HQWLHQGR�TXH�FDGD�TXLHQ�HQIUHQWD�FRQGLFLRQHV�GLVWLQWDV�\�TXH�VXV�PpWRGRV�GH
OXFKD� VRQ� ORV� TXH� GHEHQ� VHU�� 3HUR� ORV� GH� ODV� RUJDQL]DFLRQHV� SDUWLGDULDV
DWDFDURQ�D�FRPSDxHURV�GHO�3DUWLGR�&RPXQLVWD��TXHUtDQ�IXVLODUORV�DKt�PLVPR��<
GHVSXpV� DPHQD]DURQ� D� ORV� FRPSDxHURV� GH� OD� 8QLyQ� GHO� 3XHEOR�� 1R� OHV
LPSRUWDED�OR�GHPiV��QL�HO�WUDEDMR�FRQ�FDPSHVLQRV��4XHUtDQ�FRPR�SULPHU�SXQWR
VRPHWHU� D� YRWDFLyQ� HO� QRPEUDPLHQWR� GH� ORV� PDQGRV�� ¢3HUR� FyPR� SRGtDPRV
SHQVDU� HQ� KDFHU� XQ� VROR� IUHQWH� DUPDGR� FXDQGR� WRGRV� WHQHPRV� GLVWLQWRV
PpWRGRV�� GLVWLQWD� H[SHULHQFLD"� <R� UHVSHWR� VXV� LGHDV�� 3HUR� VDEHU� PXFKR� GH
WHRUtD�\�VDEHU�PXFKR�GH�DUPDV�\�VDEHU�SODQHDU�RSHUDWLYRV�HQ�ODV�FLXGDGHV�QR
HV�OR�PLVPR�TXH�FRQYHQFHU�D�ORV�FDPSHVLQRV�GH�TXH�QXHVWUD�OXFKD�HV�VX\D��\
FRQWDU� FRQ� HOORV� SDUD� WRGR�� 3HUR� D� HOORV� QR� OHV� LQWHUHVDED� OD� OXFKD�� (OORV
TXHUtDQ� VHU� ORV� FDXGLOORV� \� GHFtDQ� TXH� OR� HUD� \R��<� \R� QR� FULWLTXp� D� QLQJ~Q
JUXSR�� <R� SHGt� TXH� PDQWXYLHUD� FDGD� TXLHQ� VX� PpWRGR� GH� OXFKD� SHUR� TXH
WUDWiUDPRV�GH�OOHJDU�D�XQ�DFXHUGR�TXH�QRV�SHUPLWLHUD�IRUPDU�SURJUHVLYDPHQWH
XQ�IUHQWH�DUPDGR�HQ� WRGR�HO�SDtV��<�HVR�HUD�XQD�UHVSRQVDELOLGDG�GLVWLQWD��1R
FRPR� OD� UHVSRQVDELOLGDG� GHO� SXHEOR� TXH� DTXt� QRV� D\XGD� D� OXFKDU�� QR�� (V� OD
UHVSRQVDELOLGDG�GH�UHVSHWDUQRV�WRGRV�ORV�TXH�OXFKDPRV�FRQ�DUPDV�HQ�0p[LFR�
(VD�UHVSRQVDELOLGDG�HV�\D�VyOR�GH�QRVRWURV��GH�ORV�FRPSDV�TXH�VDEHQ�PXFKRV
OLEURV�� TXH� VDEHQ� PXFKD� WHRUtD�� 3HUR� HQ� OXJDU� GH� TXH� QRV� GHGLFiUDPRV� D
SODQHDU� XQD� HVWUDWHJLD� QXHYD� VH� GHGLFDURQ� D� FULWLFDU� D� WRGRV� FRPR� VL� ORV
HQHPLJRV� IXpUDPRV� QRVRWURV� PLVPRV� \� QR� HO� JRELHUQR� EXUJXpV�� <� TXLVLHURQ
GHELOLWDUQRV�\�FUHDU�GLYLVLRQHV�\�DSRGHUDUVH�GH�OD�%ULJDGD��3HUR��¢DSRGHUDUVH
SDUD�TXp"�1RVRWURV�QR�VRPRV�VRODPHQWH�ORV�TXH�DQGDPRV�HQ�DUPDV��VLQR�WRGRV
ORV� SXHEORV� TXH� QRV� DSR\DQ�� <� QR� SRGUtDQ� KDEHU� FRQWDGR� FRQ� HOORV� DXQTXH
KXELHUDQ�FRQYHQFLGR�D�FLQFR�GH�QRVRWURV��$GHPiV��HO�3DUWLGR�&RPXQLVWD�PH�KD
SHGLGR�PXFKDV�YHFHV�TXH�GHMH� ODV�DUPDV��\�VDEHV�TXH�D�HOORV� OHV�FRQYHQGUtD
TXH� QR� KXELHUD� WDQWRV� JUXSRV� DUPDGRV� GH� L]TXLHUGD� TXH� \D� ORV� GHVFRQRFHQ�
+DVWD�FRQ�&DUPHOR�VDOLPRV�PDO�\�DKRUD�pO�\D�DQGD�HQ�RWUDV�LGHDV�\�WUDEDMDQGR
VROR��(QWRQFHV�KH�SHQVDGR�PXFKR�HQ�HVWR�GH�VDOLUPH�GH�*XHUUHUR��¢6DOLU� VLQ
SXHEOR"�¢$SR\DUQRV�HQ�ORV�TXH�FUHtDPRV�KHUPDQRV�\�TXH�GHVGH�HO�DxR�SDVDGR
KDQ�PRVWUDGR� LQPDGXUH]� SDUD� XQD� OXFKD� FRQ� ODV�PDVDV"�(V� GLItFLO��'HEHPRV
SHQVDU� PX\� VLQFHUDPHQWH� VL� HO� SXHEOR� TXH� HVWi� FRQ� QRVRWURV� HV� R� QR



IXQGDPHQWDO�SDUD�OD�OXFKD��3RUTXH�VL�IXHUD�DVt��ODV�FRQGLFLRQHV�WRGDYtD�LQGLFDQ
TXH�GHEHPRV�SHUPDQHFHU� OXFKDQGR�DTXt�� FRQ�HVWH�SXHEOR��<�\R�FUHR�TXH� ODV
FRQGLFLRQHV�VRQ�IDYRUDEOHV�WRGDYtD��<�PiV�FRQ�HO�SODQ�TXH�\D�KHPRV�GHFLGLGR�
TXH�HV�XQ�FDPELR�GH�HVWUDWHJLD�QXHVWUD��RWUD�UHVSXHVWD�FRQWUD�OD�UHSUHVLyQ�

²¢8Q�DWHQWDGR"�¢(PERVFDGD"
/XFLR�VRQULy�
²8Q�VHFXHVWUR�²GLMR�

5XEpQ�)LJXHURD�VH�LQFRUSRUy�GH�QXHYR�DQWH�VX�HVFULWRULR��HQ�VXV�RILFLQDV�GH�OD
FLXGDG�GH�0p[LFR��HQ�&KXUXEXVFR��6X�HVFULWRULR�HVWDED�FXELHUWR�FRQ�SDSHOHV�\
REMHWRV�GH�EURQFH�

²3HUR� pO� HV� QXHVWUR� DOLDGR�SDUD� HO� FRQJUHVR�²UHSLWLy²��(V� LPSRUWDQWH
PRVWUDU� HVWD� XQLGDG�� /R� HV� SDUD� HO� SUHVLGHQWH�� <� WDPELpQ� SDUD� MRGHU� D
1RJXHGD�

²¢3HUR� FXiQGR� WH� D\XGy� D� EXVFDU� D� /XFLR"� ²UHSOLFy� HO� KLMR²�� 'DWH
FXHQWD�� <D� TXLVLHUD� \R� TXH� /XFLR� OH� DQGXYLHUD� KDFLHQGR� FDVR� D� HVH� SDU� GH
FDEURQHV��£&yPR�QR��$FHSWy�QHJRFLDU�SRUTXH�W~�HUHV�5XEpQ�)LJXHURD�

²1R�HQWLHQGHV�²UHSOLFy�HO�LQJHQLHUR²��7HQHPRV�ODV�FDUWDV�EXHQDV�HQ�ODV
PDQRV��8QR�SXHGH�VHU�JHQHURVR�FXDQGR�KD�JDQDGR��<�HV�DKRUD�HO�FDVR��3RU�HVR
TXLHUR� GDUOHV� XQD� SUREDGLWD� GHO� SDVWHO�� (V� OD� XQLGDG� GH� WRGRV� ORV� VHFWRUHV�
/OHJDUp�DO�FRQJUHVR�GHO�SDUWLGR�FRQ�WRGD�OD�IXHU]D�

²£9D\D��²H[FODPy�)HEURQLR²��£7RGDYtD�QR�KDEODV�FRQ�/XFLR�\�\D�FUHHV
WHQHUOR�HQ�OD�EROVD�

²£6L� DFHSWy� QHJRFLDU� FRQPLJR� HV� SRUTXH� \D� OR� WHQJR� HQ� OD� EROVD�� HV
SRUTXH� \D� HVWi� GLVSXHVWR� D� DFHSWDU�� ¢7~� FUHHV� TXH� QR� VDEH� SDUD� TXp� TXLHUR
KDEODU�FRQ�pO"�¢&UHHV�TXH�SLHQVD�TXH�VyOR�TXLHUR�VDOXGDUOR�SHUVRQDOPHQWH"�1R
VH�WUDWD�GH�XQD�UHXQLyQ�VRFLDO��)HEURQLR��9D�D�KDEODU�FRQ�HO�IXWXUR�JREHUQDGRU�
1R�HV�SHQGHMR��VDEH�PX\�ELHQ�GH�TXp�VH�WUDWD�

²(VR�PLVPR� HV� OR� TXH� \R� GLJR�²UHSOLFy� HO� VHFUHWDULR²�� 6L� /XFLR� KD
DFHSWDGR�DPQLVWLDUVH�KD�VLGR�SRU�WL��3RU�HVR�GLJR�TXH�VyOR�W~�GHEHV�FDUJDU�FRQ
HO�PpULWR��¢3DUD�TXp�UHSDUWLUOR�FRQ�RWURV�TXH�QR�UHFRQRFH�/XFLR"

²3RU�HO�SDtV��WH�GLJR��1R�TXLHUR�RtU�SDVRV�HQ�HO�WHFKR�GHQWUR�GH�GRV�DxRV



SRUTXH�0R\D�VH�KD\D�VDOLGR�FRQ�OD�VX\D��¢QR�HQWLHQGHQ"�eVWH�HV�XQ�DVXQWR�PX\
FRPSOLFDGR��/XFLR�HV�OD�SLHGUD�HQ�HO�]DSDWR�GH�*REHUQDFLyQ��<�SRU�HVR�GHER
PRVWUDU� OD�XQLGDG�GH� IXHU]DV�HQ�HO� HVWDGR��<�TXH�1RJXHGD�QR�DSDUH]FD��4XH
VHDPRV�QRVRWURV��SHUR�PRVWUDQGR�IXHU]D�SRSXODU��0RVWUDQGR�ORV�FRMRQHV��SHUR
WDPELpQ� FHUHEUR�� &RPR� GHFtD� /ySH]�0DWHRV�� ORV� KXHYRV� VRQ� XQ� EXHQ� SODWR
SDUD�ORV�SROtWLFRV��SHUR�GHEHQ�FRFLQDUVH�FRQ�VHVRV��3RU�HVR�TXLHUR�TXH�FRPDQ
WDPELpQ�GH�PL�PDQR�

²3HUR�HO�KLMR�GH�*yPH]�%HWDQFRXUW�YD�D�TXHUHU�FREUDUVH� OD�DPQLVWtD�GH
/XFLR�FRPR�DVXQWR�VX\R��SDSi�

²6L� VLJXHV� SHQVDQGR� DVt� GH� QDGD� WH� VHUYLUtD� JREHUQDU� *XHUUHUR�� <� W~�
)HEURQLR��\D�YHUiV�TXH�/XFLR�PH�YD�D�DFRPSDxDU�D�OD�FRQYHQFLyQ�GHO�SDUWLGR�\
TXH�VHUp�HO�~QLFR�YHUGDGHUR�JREHUQDGRU�HQ�WRGR�HO�SDtV��QR�PDPDGDV��VLQR�HO
~QLFR�SROtWLFR�HQ�0p[LFR��$�HVR�HV�OR�TXH�OH�WLHQHQ�PLHGR�1RJXHGD�\�0R\D�
1R�TXLVLHUDQ� YHUPH� FRQ� HVWD� IXHU]D�� 3HUR� TXH� YHDQ� FyPR�KDFHQ�SROtWLFD� ORV
KRPEUHV��QR�ORV�PDULFDV�

²3HUR�QR�ORV�VXEDV�D�OD�VLHUUD�²YROYLy�D�LQVLVWLU�HO�KLMR²��<R�HVWR\�GH
DFXHUGR� HQ� TXH�PXHVWUHV� OD� XQLGDG� GH� WRGRV� ORV� VHFWRUHV�� 3HUR� W~� ORV� HVWiV
LQYLWDQGR�D�VHU�KpURHV�VLQ�TXH�OHV�FXHVWH�QDGD��(VR�QRV�YD�D�SHUMXGLFDU��3RUTXH
GHEH�TXHGDU�FODUR�TXH�HVWR�HV�XQ�DVXQWR�)LJXHURD��QR�GH�FXDQWRV�VH�DFHUTXHQ�D
OD�ILHVWD�FXDQGR�\D�HVWpQ�WRFDQGR�ORV�P~VLFRV�

)HEURQLR� HVWDED� HVFXFKDQGR� HQ� VLOHQFLR�� (O� VHFUHWDULR� GHO� LQJHQLHUR
WDPELpQ��/D�VHFUHWDULD�KDEtD�WUDtGR�QXHYDV�WD]DV�GH�FDIp��)XPDEDQ�WRGRV��(UD
DJLWDGR� HO� DPELHQWH��(O� LQJHQLHUR� VH� OHYDQWy� DO� WHOpIRQR�YDULDV� YHFHV��(Q�XQ
PRPHQWR�ORV�GHMy�VRORV�

²&RQYpQFHOR�GH�TXH�HVWR�OH�WUDHUi�SUREOHPDV��7~�ORV�FRQRFHV��)HEURQLR
²GLMR�HO�VHFUHWDULR�

)HEURQLR�VH�ULy��%HELy�GH�VX�WD]D��UHJRFLMDGR�
²¢3HUR�SLHQVDV�TXH�/XFLR�YD�D�FHGHU�D�ODV�SULPHUDV�GH�FDPELR"�¢4XH�HVWi

HVSHUDQGR�D�5XEpQ�SDUD� HQWUHJDUOH� ODV� DUPDV"�¢3DUD�GHFLU� D� ORV� FDPSHVLQRV
TXH�\D�VH�DFDEy�OD�OXFKD"

²0LUD�� IHEURQLR� ²LQWHUUXPSLy� HO� LQJHQLHUR�� UHJUHVDQGR� RWUD� YH]� D� VX
RILFLQD²�� W~� VyOR�GHEHV�H[SOLFDUOH�D�/XFLR�HQ�HO� OHQJXDMH�TXH�pO�HQWLHQGH��\
TXH� HV� HO� WX\R�� TXH� VX� OXFKD� QR� OR� YD� D� OOHYDU� D� QLQJXQD� SDUWH�� 4XH� ODV
FRQGLFLRQHV�REMHWLYDV�R�FRPR�W~�TXLHUDV�GHFLUOH��QR�HVWiQ�FRPR�SDUD�TXH�VLJD



GiQGRVH� GH� FDEURQD]RV� FRQ� ORV� VROGDGRV� GH� &XHQFD� 'tD]�� SRUTXH� VL� QR�
DFDEDUiQ�FRQ�pO��(VR�HV�OR�TXH�W~�GHEHV�GHFLUOH��'H�OR�RWUR�PH�HQFDUJR�\R��7~
KiEODOH�GH�WHRUtD��<�GLOH�TXH�\R�FUHR�HQ�pO��<�TXH�*HQDUR�HUD�DPLJR�PtR��\�TXH
\R� OR�SURWHJt��<�TXH�\R�TXLHUR�TXH�pO�VHD�~WLO�DO�SXHEOR��4XH�pO�SRGUi�KDFHU
WRGR�OR�TXH�TXLHUD�GH�FDPELR�VRFLDO�HQ�*XHUUHUR�VL� WUDEDMD�FRQPLJR��3HUR�W~
GtVHOR�HQ�HVH�OHQJXDMH��HQ�HO�TXH�HQWLHQGD��SDUD�TXH�YHD�TXH�\R�WDPELpQ�DQGR
FRQ�PDU[LVWDV�\�TXH�ODV�SDODEUDV��PH�KDFHQ�OR�TXH�HO�YLHQWR�D�-XiUH]�

9ROYLHURQ�D�WUDHU�YDULRV�SDSHOHV�SDUD�5XEpQ�)LJXHURD��/XHJR�VRQy�OD�UHG
SULYDGD��5HWLUDURQ�ODV� WD]DV�YDFtDV��+DEODEDQ�SUHFLSLWDGDPHQWH��DJLWDGRV�SRU
OD�HXIRULD��4XHGDEDQ�SRFDV�KRUDV�SDUD�HO�YXHOR�GHO�DYLyQ�D�$FDSXOFR�\�SDUD
DUUHJODU� DOJXQRV� DVXQWRV� GH� OD� FRQYHQFLyQ� GHO� 35,�� 9ROYLy� D� OHYDQWDUVH� HO
LQJHQLHUR�DO�WHOpIRQR��&XDQGR�UHJUHVy��OD�ULVD�OR�HPEDUJDED��HO�iQLPR�OR�KDFtD
SDUHFHU�PiV�MRYHQ��PiV�UREXVWR��3HUR�D~Q�VH�PH]FODED�OD�VRQULVD�IUDQFD�FRQ�OD
PXHFD�GH�EXUOD��GH�VXILFLHQFLD��$SDUWy�XQD�WD]D�GH�FDIp�FDOLHQWH�

²1RV� TXHGDQ� \D� VyOR� VHLV� KRUDV� HQ� OD� FLXGDG� GH� 0p[LFR� ²GLMR� HO
LQJHQLHUR²��4XLHUR�VDOLU�D� OD�KRUD� MXVWD��1HFHVLWR� LU� WRGDYtD�DO�6HQDGR��/RV
YHUp� HQ� HO� DHURSXHUWR�� 0DxDQD� LUp� D� &KLOSDQFLQJR� \� GHVSXpV� DMXVWDUHPRV
GHWDOOHV�HQ�$FDSXOFR��HQ�PL�FDVD�

(QWUy� OD� VHFUHWDULD� FRQ� YDULRV� GRFXPHQWRV� TXH� GHSRVLWy� HQ� HO� HVFULWRULR�
PLHQWUDV�ORV�GHPiV�VH�GHVSHGtDQ��(O�WHOpIRQR�GH�OD�UHG�SULYDGD�YROYLy�D�VRQDU�
5XEpQ�)LJXHURD�VH�VHQWy�HQ�VX� IXHUWH�VLOOyQ� UHFOLQDEOH��SDUD�FRQWHVWDU��/XHJR
SLGLy� D� VX� VHFUHWDULD� GRV� OODPDGDV� WHOHIyQLFDV� GH� ODUJD� GLVWDQFLD��&XDQGR� HO
KLMR� UHJUHVy� D� OD� RILFLQD� SDUD� DFRPSDxDUOR� DO� 6HQDGR�� 5XEpQ� )LJXHURD
WHUPLQDED�GH�ILUPDU�ORV�GRFXPHQWRV�TXH�WHQtD�HQ�HO�HVFULWRULR�

²+DEOp�FRQ�HO�YLHMR�²GLMR�SRQLpQGRVH�GH�SLH��FXDQGR�WHUPLQy�GH�ILUPDU�
GDQGR�HO�~OWLPR�VRUER�D�XQD�WD]D�GH�FDIp²��(Q�OD�YR]�VH�OH�QRWDED�HO�PLHGR�
7RGRV�VRQ�XQD�EROD�GH�PDULFDV��3RU�HVR�HO�SDtV�YD�HQ�SLFDGD��/H�GLMH�TXH�\D
tEDPRV�PXFKRV�HQ�OD�FDPLRQHWD�\�TXH�QR�KDEtD�HVSDFLR�SDUD�pO��4XH�QR�SRGtD
DFRPSDxDUQRV��4XH�QRV�YHUtDPRV�HQ�OD�FRQYHQFLyQ�GHO�SDUWLGR�

(O�KLMR�VRQULy�
²£%LHQ��£%LHQ��£0X\�ELHQ��²H[FODPy�FDPLQDQGR�GHWUiV�GH�pO��FXDQGR�VH

UHWLUDEDQ�GH�OD�RILFLQD�
5XEpQ�)LJXHURD�VDOLy�D�OD�WHUUD]D��FRQ�XQ�KDEDQR�HQFHQGLGR��0LUy�OD�EDKtD

GH�$FDSXOFR��,OXPLQDGD��LQPHQVD��XQD�RVFXULGDG�D]XODGD�GH�YDULDV�WRQDOLGDGHV



VXUFDGDV�SRU�KLOHUDV�OXPLQRVDV��(O�DLUH�FDOLHQWH��K~PHGR��ODV�KDFtD�YLEUDU��(O
KXPR� GHO� SXUR� VH� WRUQDED� PiV� GXOFH�� PiV� OLJHUR�� /D� QRFKH� HUD� FDOLHQWH�
RORURVD��(O�UXLGR�GHO�PDU�DVFHQGtD�GHVGH�ODV�URFDV��$FDSXOFR�HUD�LQROYLGDEOH�
(UD� DOJR� VX\R�� GH� VX� DOPD�� TXH� UHFRUUtD� SRU� VX� VDQJUH� WRGRV� ORV� UHFXHUGRV�
3HQVy� TXH� SRGtD� HVWDU� VLHPSUH� DVt�� FRQWHPSODQGR� OD� EDKtD�� /DV� OXFHV
WHPEODEDQ� HQ� HO� FDORU� GH� ODV� SOD\DV�� 3DUHFtDQ� HVWDU� GLFLHQGR� DOJR� GXOFH�� XQ
QRPEUH�TXH�QR�TXHUtD�SHUPDQHFHU�HQ�VHFUHWR��/D�YHUGDG�KXPDQD�QR�HUD�PX\
GLVWLQWD�GH�HVR�TXH�HVWDED�VLQWLHQGR�HQ�WDQWD�QRFKH��HQ�HO�DURPD�GHO�KDEDQR�\
HQ�HO� DURPD�GH� ODV�EXJDPELOLDV�\�GH� ODV� URVDV�TXH�DVFHQGtDQ�KDVWD�pO��(Q�HO
D]XFDUDGR� DURPD� GH� OD� WHUUD]D�� PH]FOiQGRVH� FRQ� OD� EULVD�� FRQ� OD� ODVLWXG
PDULQD��([WHQGLy�XQR�GH�VXV�EUD]RV�KDFLD� OD�EDKtD��$EULy�VX�PDQR�\� OD�PLUy
EXVFDQGR� OD� VLOXHWD�GH� OD�QRFKH��+DVWD�pO� OOHJDED� OD�YHUGDG�GH�$FDSXOFR�� OD
EHOOH]D��&HQWHQDUHV�GH�FXHUSRV�HVWDUtDQ�DPiQGRVH��EHELHQGR��JR]DQGR�HQ�HVH
PRPHQWR�WUDV�VX�PDQR��(UD�OD�GLFKD��UR]iQGROR��R\HQGR�VXV�SHQVDPLHQWRV��3DUD
OR�TXH�pO�VH�SURSRQtD�HQ�HVH�PRPHQWR�GH�VX�YLGD��SURIXQGD��YLJRURVDPHQWH��OD
QRFKH�HUD�XQD�UHVSXHVWD�HQ�Vt�PLVPD��(O�FDORU�KXPDQR�GH�OD�QRFKH�HUD�OD�PHMRU
VHxDO� GH� OR� TXH� OH� WRFDED� YLYLU�� 6LQWLy� GH� SURQWR� FRPR� XQ� UHOiPSDJR� HQ� VX
PHQWH��(UD�XQ�KRPEUH�TXH�DPDED�HVD�EDKtD��(UD�XQ�KRPEUH��DKt��HQ�HVD�QRFKH
SHUIHFWD��(VSHUDQGR�HO�DOED��(VSHUDQGR�OD�OX]�
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(O� KRPEUH� SHTXHxR�� PRUHQR�� VXELy� D� OD� &RPEL�� 'HVSHGtD� XQ� OLJHUR� RORU� D
KLHUED��D�WLHUUD�K~PHGD��7HQtD�ORV�RMRV�RVFXURV�

²<D�RtVWH�)HEURQLR��$�WRPDU�OD�RWUD�FDUUHWHUD�²GLMR�HO�LQJHQLHUR�
0DQLREUDURQ�FRQ�OD�&RPEL�HQ�HO�HVWUHFKR�FDPLQR�GH�(O�7LFXt�\�HQILODURQ

GH� UHJUHVR� KDFLD� OD� FDUUHWHUD� SULQFLSDO�� /DV� YHQWDQLOODV� HVWDEDQ� FHUUDGDV�� HO
IUtR�GHO�DPDQHFHU�HUD�D~Q�LQWHQVR��3DVFXDO�\�/XLV�HPSH]DURQ�D�FRQYHUVDU��6H
YROYLy�D�PLUDUORV��(QWURQFDURQ�FRQ�OD�FDUUHWHUD�$FDSXOFR�=LKXDWDQHMR�

²'REOH� D� OD� GHUHFKD� ²GLMR� HO� KRPEUH� SHTXHxR²�� 5XPER� D� 7HFSDQ�
KDFLD�DOOi�²DJUHJy��VHxDODQGR�FRQ�XQD�PDQR�

*LUDURQ� KDFLD� OD� GHUHFKD�� KDFLD� 7HFSDQ�� 3DVDURQ� 6DQ� /XLV�� 9DULDV
FDPLRQHWDV�FRSUHUDV�HVWDEDQ�HVWDFLRQDGDV�D� OD�RULOOD�GH� OD�FDUUHWHUD��&XDQGR
SDVDURQ�SRU�HO�SREODGR�GH�6DQ�3HGUR��PLUy�RWUD�YH]�DO�KRPEUH��9HQtD�VHQWDGR
MXQWR� D� 3DVFXDO�� 9LR� VXV� PDQRV� IXHUWHV�� FDOORVDV�� ODV� XxDV� VXFLDV�� 6H
DSUR[LPDURQ�D�OD�&DxDGD�GH�OD�5HPRQWD��(O�KRPEUH�SHTXHxR�YROYLy�D�KDEODU�

²0iV�DGHODQWH�KD\�XQD�EUHFKD�²GLMR²��7HQHPRV�TXH�VHJXLU�SRU�DKt�
²&RPR�pO�GLJD��)HEURQLR�²DJUHJy²��6LJXH�SRU�GRQGH�pO�GLJD�
'HMDURQ�OD�FDUUHWHUD�\�WRPDURQ�D�OD�GHUHFKD�XQ�SHTXHxR�FDPLQR�GLVLPXODGR

HQWUH�FKDUFRV�\�DOWDV�\�WXSLGDV�PDWDV�GH�DOJRGRQFLOOR��GDQGR�WXPERV��GHVSDFLR�
VLHPSUH�FRQ�HO�PRWRU�HQ�SULPHUD�YHORFLGDG��$VFHQGLHURQ�SRU�XQD�FXHVWD�PX\
SURQXQFLDGD��FRQ�PXFKRV�KR\DQFRV�\�URFDV��HVWUHFKD��$OFDQ]DURQ�XQ�SHTXHxR
OODQR�GH�DOWXUD�GRQGH�HO�FDPLQR�VH�DPSOLy��8QD�QXEH�GH�SROYR�PX\�ILQR�KDEtD



LQYDGLGR�HO�LQWHULRU�GH�OD�&RPEL��6H�GHWXYLHURQ�
²¢&yPR"�²SUHJXQWy�
²(V�HQ�RWUD�SDUWH�
²¢1R�HV�DTXt"
²3HUR�HV�PX\�FHUFD��7HQHPRV�TXH�UHJUHVDU�RWUD�YH]�D�OD�FDUUHWHUD�²GLMR

HO�KRPEUH�
'H�QXHYR�HQ� OD�FDUUHWHUD��DO�GHMDU�DWUiV�HO�SXHEOR�GH�6DQ�/XLV��)HEURQLR

DJXDUGy��GLVPLQX\HQGR�OD�YHORFLGDG��D�TXH�SDVDUD�XQ�YLHMR�&KHYUROHW�D]XO�SDUD
GHVYLDU�OD�&RPEL�KDFLD�OD�L]TXLHUGD�\�VHJXLU�SRU�RWUD�EUHFKD�

8QD� FDGHQD� FRQ� FDQGDGR� FHUUDED� HO� FDPLQR� D� ODV� PDGHUHUDV� GH� $OFLELDGHV
6iQFKH]�� 8QD� PXMHU� OD� TXLWy� \� OHV� GHMy� OLEUH� HO� SDVR�� /D� FDPLRQHWD� YHUGH
DYDQ]y�SRU�OD�EUHFKD��/D�QHEOLQD�VH�HOHYDED�HQ�OD�YHJHWDFLyQ�ERVFRVD��FRQ�XQ
FUHFLHQWH� UXLGR� GH� DQLPDOHV�� GH� DYHV�� GH� DPDQHFHU� LQWHQVR�� 'HVFHQGLHURQ
OXHJR�SRU�XQD�HPSLQDGD�FXHVWD�VHFD��FRQ�KLHUEDV� UDODV��TXH�QR�SDUHFtD�GH� OD
VLHUUD��XQD�WLHUUD�TXHPDGD��\HUPD��$�ORV�SRFRV�PLQXWRV�OOHJDURQ�DO�FDVHUtR�GH
(O� 6HFR�� (O� PXFKDFKR� GHVFHQGLy� GH� OD� 3LFN� XS� \� HVWXYR� FDPLQDQGR� XQRV
PLQXWRV�SRU�ORV�DOUHGHGRUHV��(O�VRO�FDOHQWDED�\D�OD�WLHUUD��/XHJR�HO�PXFKDFKR
UHJUHVy��/RV�KRPEUHV�TXH�VHJXtDQ�VHQWDGRV�HQ�OD�FDELQD�OR�PLUDURQ�

²7HQGUHPRV�TXH�UHJUHVDU�²FRPHQWy�HO�PXFKDFKR��DSR\iQGRVH�HQ�XQD�GH
ODV�YHQWDQDV�GHO�YHKtFXOR�

²'LVPLQX\H�OD�YHORFLGDG��SHUR�QR�WH�SDUHV�
'HVGH�OHMRV�UHVDOWDEDQ�ORV�PRxRV�GH�WHOD�FRORFDGRV�HQFLPD�\�DO�IUHQWH�GH

OD�&RPEL�URMD�
²£1R�WH�GHWHQJDV��²YROYLy�D�SHGLU�HO�PXFKDFKR�
+DEtDQ� YDULRV� KRPEUHV� HQ� HO� LQWHULRU� GH� OD� &RPEL�� 5HFRQRFLy� DO� TXH

HVWDED�HQ�HO�DVLHQWR�GHODQWHUR�
²£'HWHQWH�DTXt��²GLMR�VHJXQGRV�PiV�DGHODQWH²��£$TXt��DTXt�HVWi�ELHQ�



'HVFHQGLy�GH�OD�3LFN�XS��$�OR�OHMRV�YLR�OD�&RPEL��HPSHTXHxHFLGD��FRPR
XQD�FDMLWD�URMD�HQYXHOWD�SDUD�UHJDOR��(PSXxy�OD�UDPD�YHUGH�TXH�KDEtD�FRUWDGR
HQ�6DQ�-HUyQLPR�\�HPSH]y�D�FDPLQDU�HQ�PHGLR�GHO�FDPLQR��/HYDQWy�OD�PDQR�HQ
VHxDO�GH�VDOXGR�

(O� PXFKDFKR� VH� DSR\y� HQ� XQD� YHQWDQLOOD� DELHUWD�� VDOXGDQGR� D� VXV� WtRV� \
PLUDQGR�D�)HEURQLR�

²¢<D� KLFLVWH� HO� FRQWDFWR"� ²OH� SUHJXQWy� HO� KRPEUH� SHTXHxR� GHVGH� HO
LQWHULRU�GH�OD�&RPEL�

²<D� VXEt� KDVWD� (O� 6HFR� \� EDMp� RWUD� YH]�� SHUR� \R� FUHR� TXH� WRGDYtD� QR
OOHJDQ�²UHVSRQGLy�HO�PXFKDFKR��YROYLpQGRVH�D�PLUDU�D�OD�PXMHU�TXH�LED�MXQWR
D�VX�WtR�3DVFXDO�

²'HEHPRV�VXELU�KDVWD�(O�6HFR��LQJHQLHUR��/D�FRPLVLyQ�QRV�LED�D�HVSHUDU
PiV�R�PHQRV�D�HVWDV�KRUDV�²H[SOLFy�HO�KRPEUH�SHTXHxR�PLUDQGR�XQ�UHORM�

²¢<D�PH�YHQJR�FRQ�XVWHGHV"�²SUHJXQWy�HO�PXFKDFKR��LPSDFLHQWH�
²¢/OHJy�FRQWLJR�,QRFHQFLR"
²6t�
²4XH�VH�YHQJD�WDPELpQ�FRQ�QRVRWURV��'HVSXpV�WHQGUi�TXH�PDQHMDU�

)HEURQLR�GHWXYR�OD�&RPEL�HQ�HO�HMLGR�GH�(O�$JXDFDWRVR�� MXQWR�D� OD�EDUGD�GH
XQD� GH� ODV� FDVDV�� FRQVWUXLGD� FRQ� UDPDV� GHOJDGDV� GH� HQFLQRV�� 9DULRV� SHUURV
ODGUDURQ�DO�YHKtFXOR�PLHQWUDV�VH�HVWDFLRQDED��(O�LQJHQLHUR�GHVFHQGLy�SULPHUR
\�VH�HQFDPLQy�KDFLD�XQD�FDVD�GRQGH�YHQGtDQ� UHIUHVFRV�\�JDOOHWDV��8QD�PXMHU
JRUGD�\�PRUHQD��HVWDED�DVRPDGD�SRU�OD�YHQWDQD�

²£%XHQRV�GtDV��²OH�GLMR�TXLWiQGRVH�HO�VRPEUHUR�SDUD�OLPSLDUVH�HO�VXGRU
GH�OD�IUHQWH�

/D�PXMHU�VH�PHWLy�DO�IRQGR�GH�OD�FDVD�\�OXHJR�VH�DVRPy�SRU�OD�SXHUWD�
²'pPH�XQ�UHIUHVFR��8QR�GH�WRURQMD�R�GH�OLPyQ�²SLGLy�
²1R�WHQJR�KLHOR�²GLMR�GHVSXpV�GH�XQ�UDWR�OD�PXMHU�



7RGRV�KDEtDQ�EDMDGR�GH� OD�&RPEL�\�VH�DFHUFDEDQ�D� OD�FDVD��(O� LQJHQLHUR
FDPLQy�XQRV�SDVRV��VROR��SHQVDWLYR��0LUy�VX�UHORM��3DVDEDQ�\D�GH�ODV�RQFH�GH
OD�PDxDQD��(O�VRO�FDtD�ILUPH��TXHPDQWH��+DEtDQ�UHFRUULGR�PXFKRV�NLOyPHWURV�
(O�DVHUUDGHUR�GH�$OFLELDGHV�6iQFKH]�HVWDED�VLOHQFLRVR�

²9R\�D�EXVFDU�XQ�SRFR�GH�JDVROLQD�²GLMR�D�)HEURQLR�\�D�6DEiV²��$OOi�
GRQGH�HVWiQ�DTXHOORV�FDPLRQHV��&UHR�TXH�DKt�SRGUtDQ�YHQGHUQRV�DOJXQD�

(O�PXFKDFKR�\�3DVFXDO�DFRPSDxDURQ�DO�LQJHQLHUR��'HVGH�DQWHV�GH�OOHJDU�DO
FDVHUtR� GRQGH� VH� KDOODEDQ� ORV� FDPLRQHV�� HVFXFKDURQ�� UHWXPEDQGR� SRU� ORV
PRQWHV��HO�JHPLGR�GH�XQ�DQLPDO�DWHUUDGR�

²&UHR�TXH�HVWiQ�PDWDQGR�D�XQ�SXHUFR�SRU�DTXt�²H[SOLFy�3DVFXDO�
/RV�JHPLGRV�VH�LQWHQVLILFDURQ��GHVSXpV�GLVPLQX\HURQ�\�VH�HVFXFKDURQ�PiV

HVSDFLDGRV�� PiV� OHYHV�� &XDQGR� VH� DFHUFDURQ� D� ORV� FDPLRQHV� YROYLHURQ� D
HVFXFKDUORV��7UDV� ORV�FDPLRQHV�HQFRQWUDURQ�D�GRV�KRPEUHV�GHVROODQGR�D�XQD
SXHUFD��1LxRV�\�PXMHUHV� UHFLEtDQ�HQ�JUDQGHV�FXEHWDV�GH�PHWDO� OD� VDQJUH�TXH
EURWDED�GH�OD�SXHUFD�GHJROODGD��(O�LQJHQLHUR�YLR�XQD�PDVD�LQPHQVD�GH�JUDVD�\
GH�VDQJUH��FRPR�GRV�FXHUSRV�TXH�VH�LEDQ�VHSDUDQGR�PLHQWUDV�OD�SXHUFD�JHPtD
URQFDPHQWH�� FRPR�GRUPLGD�� FRPR�VL�QR�KXELHUD�PXHUWR�D~Q�� VL�ELHQ�\D� VH� OH
KDEtD� GHVSUHQGLGR�PiV� GH� OD�PLWDG� GH� OD� SLHO�� /RV� KRPEUHV� VH� YROYLHURQ� D
YHUORV� SRU� XQ�PRPHQWR�� YHVWLGRV� VyOR� FRQ� XQ� FRUWR� FDO]yQ� GH� EDxR�� XQR� GH
HOORV�HVWDED�GHVFDO]R�\�RWUR�FRQ�KXDUDFKHV��7HQtDQ�HO�FXHUSR�HQVDQJUHQWDGR��OD
FDUD�\� ORV�FDEHOORV� VXFLRV�GH� VDQJUH��GH�JUDQGHV�FRiJXORV�TXH�HVFXUUtDQ�SRU
VXV�FXHOORV��(Q�HVH�PRPHQWR�HO�LQPHQVR�FXHUSR�GH�OD�SXHUFD�TXH�GHVROODEDQ�VH
DJLWy�� VH�FRQWUDMR��FRQYXOVD��FRPR�VL� UHYLYLHUD��8QD�GH� ODV�FXEHWDV� OOHQDV�GH
VDQJUH� HVWXYR� D� SXQWR� GH� YROFDUVH�� 8QR� GH� ORV� KRPEUHV� JULWy� DO� QLxR�
HQIXUHFLGR��TXH�TXLWDUD�OD�FXEHWD��6XMHWDURQ�OD�LQPHQVD�PDVD�VDQJXLQROHQWD��(O
LQJHQLHUR�FUH\y�YHU�TXH�HO�KRFLFR�GHO�DQLPDO�VH�DEUtD�GHVPHGLGDPHQWH��FRPR
OXFKDQGR� SRU� PRUGHU�� R� SRU� UHVSLUDU�� 6LQWLy� DVFR� GH� OD� FDUQH� LQXQGDGD� GH
VDQJUH��GH�YHU�ODV�PDQRV�GH�ORV�KRPEUHV�GHVROODQGR�DO�DQLPDO��(VFXSLy�HQ�HO
VXHOR�� PDUHDGR� SRU� HO� IXHUWH� RORU� D� H[FUHPHQWR� \� VDQJUH�� 8Q� UXPRU� URQFR
SURGXMR�OD�PROH�VDQJXLQROHQWD�FXDQGR�OD�PRYLHURQ�SDUD�GHVROODUOD�SRU�HO�RWUR
FRVWDGR�

²¢&XiQWD�JDVROLQD�QHFHVLWDQ"�²YROYLy�D�SUHJXQWDU�XQR�GH� ORV�KRPEUHV�
FXDQGR�WHUPLQDURQ�GH�GHVROODU�DO�DQLPDO��(VWDED�GH�SLH�DQWH�HOORV��VDQJUDQWH�\
VXGRURVR��VX�DEGRPHQ�VH�PRYtD�DJLWDGDPHQWH�PLHQWUDV�UHVSLUDED�



²/R� TXH� SXHGDQ� YHQGHUQRV�� 'LH]� OLWURV�� R� YHLQWH�� 6yOR� QHFHVLWDPRV
JDVROLQD�SDUD�OOHJDU�D�7HFSDQ�

(O�KRPEUH�VH�GLULJLy�D�XQR�GH�ORV�FDPLRQHV��+XUJy�HQ�XQR�GH�ORV�DVLHQWRV
KDVWD�HQFRQWUDU�XQD�PDQJXHUD�DQJRVWD�\�FRUWD��3LGLy�XQ�UHFLSLHQWH�D�XQR�GH�ORV
QLxRV��PLHQWUDV�TXLWDED�HO�WDSyQ�GHO�WDQTXH�D�XQR�GH�ORV�FDPLRQHV�

²/HV�YR\�D�YHQGHU�WUHLQWD�OLWURV�²GLMR�VLQ�PLUDUORV�
(O�LQJHQLHUR�DOFDQ]y�D�YHU��PLHQWUDV�VH�YHUWtD�OD�JDVROLQD�HQ�HO�UHFLSLHQWH

PHWiOLFR��TXH�OD�PDVD�GHVROODGD�GH�OD�SXHUFD�EULOODED�DO�VRO�GHO�PHGLRGtD��8Q
HQMDPEUH�GH�PRVFDV�JLJDQWHVFDV�]XPEDED�FHUFD�GHO�FXHUSR��(O�LQJHQLHUR�VDFy
GHO�EROVLOOR�YDULRV�ELOOHWHV�\�VH�ORV�HQWUHJy�DO�KRPEUH�TXH�OH�GDED�OD�JDVROLQD�

²4XLQLHQWRV�SHVRV�²GLMR²��$TXt�WLHQHV�
3DVFXDO�WRPy�HO�UHFLSLHQWH�GH�ODV�PDQRV�VXFLDV�\�PRUHQDV�GHO�KRPEUH�

(O�PXFKDFKR�UHFRJLy�OD�UDPD�DWUDYHVDGD�HQ�HO�FDPLQR�\�OXHJR�VLJXLy�D�6L[WR�D
OD� RULOOD� GH� OD� FDUUHWHUD��(QWUH� ORV� iUEROHV� \� ODV�PDWDV� FHUUDGDV� DSDUHFLHURQ
KRPEUHV� DUPDGRV�� 8QR� GH� HOORV� SLGLy� TXH� WRGRV� EDMDUDQ� GH� OD� &RPEL� \
SHQHWUDUDQ�HQ�HO�PRQWH�

²3HUR� OOHYHQ� OD� &RPEL�PiV� OHMRV�� DOOi�� FHUFD� GH� DTXHO� iUERO�²DJUHJy
FXDQGR� WRGRV� KDEtDQ� GHVFHQGLGR²�� £<� OHYDQWHQ� HO� FRIUH�� SDUD� TXH� VL� SDVD
DOJXLHQ�SDUH]FD�TXH�HVWi�GHVFRPSXHVWD�

(QWUH� ORV� iUEROHV� \� PDWRUUDOHV� VXUJtDQ� PiV� KRPEUHV� DUPDGRV�� )HEURQLR
PLUy�SRU� HO� HVSHMR� UHWURYLVRU� XQ� FDPLyQ�JUDQGH�� SDVDED� OHQWDPHQWH�� FRQ�XQD
FDUJD� GH� JDQDGR�� ORV� KRPEUHV� GHO� FDPLyQ� VDOXGDURQ� DO� SDVDU�� &XDQGR
HVWDFLRQy� HO� YHKtFXOR�� -XDQ� OHYDQWy� HO� FRIUH� GHO� PRWRU�� )HEURQLR� FDPLQy
DSUHVXUDGR�SDUD�XQLUVH�D� ORV�GHPiV��8Q�KRPEUH� OR�HVSHUDED��6LQWLy�XQD� OHYH
SUHVLyQ�HQ� OD�ERFD�GHO� HVWyPDJR��(QWUDURQ�DO�PRQWH�SRU�XQD�SHTXHxD�EUHFKD
TXH�KDEtDQ�IRUPDGR�ODV�SLVDGDV�GH�ORV�RWURV��(Q�XQ�SHTXHxR�FODUR�YLR�D�WRGRV
ORV�KRPEUHV�DUPDGRV�FRQYHUVDQGR�FRQ�HO�JUXSR��/R�IXHURQ�VDOXGDQGR�\�VLQWLy
ODV�PDQRV�iVSHUDV��FDOLHQWHV��9LR�TXH�)LJXHURD�HVWDED�PROHVWR�

²¢3RU� TXp"�²OR� HVFXFKy� GHFLU�� HVIRU]iQGRVH� SRU� SDUHFHU� VRUSUHQGLGR�
PiV�TXH�PROHVWR�

²$FRVWXPEUDPRV� UHFRJHU� ODV�DUPDV�GH� WRGRV� ORV�YLVLWDQWHV�²UHVSRQGLy



HO�KRPEUH�DO�TXH�OODPDEDQ�5DPyQ²��/XHJR�VH�ODV�GHYROYHUHPRV��&XDQGR�VH
UHJUHVHQ�RWUD�YH]��DO�WHUPLQDU�OD�HQWUHYLVWD�²DJUHJy�

)HEURQLR�QRWy�TXH�DXPHQWDED�OD�LUULWDFLyQ�GH�)LJXHURD�
²£1RVRWURV� YHQLPRV� HQ� VRQ� GH� SD]�� ²H[FODPy� )LJXHURD�� DO]DQGR� ORV

EUD]RV²�� 1R� OHV� HVWDPRV� SLGLHQGR� TXH� QRV� HQWUHJXHQ� WDPELpQ� VXV� DUPDV�
SRUTXH� TXHUHPRV� XQD� UHXQLyQ� GH� EXHQD� IH�� 9HQLPRV� DUPDGRV� VyOR� SDUD
GHIHQGHUQRV�HQ�HO�FDPLQR�

(O�KRPEUH�DO�TXH�OODPDEDQ�5DPyQ�HVFXFKDED�DWHQWR��WUDQTXLOR�
²3HUR�HV�OD�FRVWXPEUH�DTXt�²UHVSRQGLy�FRQ�FDOPD��FRPR�VL�QR�OR�KXELHUD

GLFKR�DQWHV�
²5HSLWR�TXH�QRVRWURV�QR�YHQLPRV�HQ�VRQ�GH�JXHUUD��VLQR�GH�SD]�²LQVLVWLy

)LJXHURD²�� <� TXH� QR� YHR� SRU� TXp� QRVRWURV� GHEDPRV� VHU� ORV� ~QLFRV
GHVDUPDGRV��3HUR�QR�YDPRV�D�GLVFXWLU�SRU�HVR�

)LJXHURD�HQWUHJy�XQD�HVFXDGUD�����\�OXHJR�RWUD�/XLV�&DEDxDV��FDOLEUH����
²(Q� OD�&RPEL� GHMDURQ� WDPELpQ�XQD� HVFRSHWD� UHFRUWDGD�²GLMR�6DEiV²�

<R�FUHR�TXH�FDOLEUH����
)HEURQLR� REVHUYy� TXH� OD� LQWHUYHQFLyQ� GHO� KRPEUH� SHTXHxR� WHUPLQy� GH

LUULWDU�D�)LJXHURD�
²£1R� HV� SRVLEOH�� ²WURQy� )LJXHURD²�� £1R� YHR� SRU� TXp� WHQJDQ� TXH

UHFRJHU� LQFOXVR�HVD�DUPD�� £6yOR� ODV� WUDMLPRV�SDUD�GHIHQGHUQRV�HQ�HO�FDPLQR�
SDUD�XQD�HPHUJHQFLD�

(O� KRPEUH� VHJXtD� VHQWDGR� VREUH� XQD� SLHGUD�� (VFXFKy� DWHQWR� D� )LJXHURD�
/XHJR�VRQULy�FRQ�FDOPD�\�OHYDQWy�ORV�KRPEURV�FRPR�H[SOLFDQGR�TXH�DVt�HUD�

²'HEHPRV� WUDVODGDUQRV� D� XQ� OXJDU� PX\� FHUFDQR� GH� DTXt� ²GLMR�
SRQLpQGRVH� GH� SLH� iJLOPHQWH²�� (VWi� PX\� FHUFD�� QR� WDUGDUHPRV� PXFKR� HQ
OOHJDU�� 3HUR� WHQHPRV� TXH� KDFHU� YDULRV� YLDMHV� FRQ� OD� &RPEL� HQ� HVWH� PLVPR
FDPLQR�²DJUHJy�

)HEURQLR� VLQWLy� HO� PRYLPLHQWR� GH� ORV� KRPEUHV� \� GH� ODV� DUPDV�� 7RGRV
SDUHFtDQ�UHDQLPDUVH��0LUy�VX�UHORM��3DVDEDQ�GH�ODV�VHLV�GH�OD�WDUGH�

²8VWHG� VH� YD� FRQPLJR�� HQ� HO� VLJXLHQWH� JUXSR�� LQJHQLHUR� ²H[SOLFy� D
)LJXHURD�� OXHJR�� GLULJLpQGRVH� D� )HEURQLR�� GLMR²��9i\DVH� SULPHUR� XVWHG� FRQ
3DVFXDO�\�/XLV�\�FRQ� OD� VHFUHWDULD�GHO� LQJHQLHUR��/RV�FRPSDxHURV�TXH�YD\DQ
FRQ�XVWHG� OH� LQGLFDUiQ�HO�FDPLQR��<�TXH�,QRFHQFLR�PDQHMH�GHVSXpV� OD�&RPEL
²RUGHQy�D�ORV�GHPiV²��TXH�pO�UHJUHVH�SRU�QRVRWURV�



²'HWpQJDVH� DTXt�²OH�GLMR�XQR�GH� ORV�KRPEUHV²��(VWDFLyQHVH� DKt�� MXQWR� DO
iUERO�

)HEURQLR�HVWDFLRQy�HO�YHKtFXOR�HQ�HO�VLWLR�TXH�OH�LQGLFDEDQ��(PSH]DURQ�D
GHVFHQGHU�WRGRV�

²8QR�GH�QXHVWURV�FRPSDxHURV�PDQHMDUi�DKRUD�SDUD�UHFRJHU�D�ORV�TXH�VH
TXHGDURQ�DOOi��1RVRWURV�VHJXLUHPRV�D�SLH�²DJUHJy�HO�PLVPR�KRPEUH�

)HEURQLR�GHVFHQGLy�GHO�YHKtFXOR��8Q�KRPEUH�GHOJDGR�\�PRUHQR�VH�VHQWy�DO
YRODQWH�� (O� JUXSR� FDPLQDED� \D� KDFLD� HO� PRQWH�� HQ� VHQWLGR� FRQWUDULR� DO� GHO
SREODGR� GH� /HWUDGRV�� &RPHQ]DED� D� DWDUGHFHU�� (O� UXLGR� DJLWDGR� GH� ODV� DYHV
OOHQDED�ORV�iUEROHV��0XFKDV�YRODEDQ�HQ�SDUYDGDV��UXLGRVDPHQWH��/RV�SHULFRV
LUUXPStDQ� FRQ� IXHUWHV� DOHWHRV�� 'RV� GH� ORV� JXHUULOOHURV� FDPLQDEDQ� DO� IUHQWH�
VLJXLHQGR�HO�FXUVR�GH�XQ�SHTXHxR�DUUR\R��6H�RtDQ�\D�ORV�JULOORV�GHEDMR�GH�ODV
PDWDV�� HO� FURDU� GH� UDQDV�� )HEURQLR� VHJXtD� FRQ� OD�PLUDGD� ORV� SDVRV� GHO� JXtD�
(UDQ�SDVRV� ILUPHV�� VHJXURV�� UHODMDGRV��6H�GHVYLDURQ�GH�SURQWR�GHO� FXUVR�GHO
UtR�\�VXELHURQ�XQD�SHQGLHQWH�TXH�DO�UHPRQWDUOD�VH�DEUtD�D�XQ�FODUR�PX\�DPSOLR�
GRQGH� GHVWDFDED� XQ� DOWR� DPDWH� GH� JUDQ� IROODMH�� $XQTXH� HQ� OD� FLPD� SRGtD
FRQWHPSODUVH� HO� FLHOR� HQURMHFLGR�SRU� HO� FUHS~VFXOR�� VLQWLy�TXH�EDMR� HO� iUERO
HQWUDED�HQ�XQD�SDUWH�GHO�DLUH��GHO�PXQGR��HQ�TXH�\D�KDEtD�RVFXUHFLGR�

$�ODV�RFKR�GH�OD�QRFKH�5XEpQ�)LJXHURD�YLR�TXH�OOHJDURQ�RWURV�GRFH�KRPEUHV
DUPDGRV��(VFXFKy�ODV�YRFHV�GH�VDOXGR��DOJXQDV�ULVDV��/D�RVFXULGDG�OH�LPSHGtD
GLVWLQJXLU�OR�TXH�KDFtDQ��5HFRQRFLy�OD�YR]�GH�6DEiV��TXH�DWUDYHVy�HO�FODUR�GHO
PRQWH��7DPELpQ�5DPyQ�JULWy�GHO�ODGR�RSXHVWR��DO�IRQGR�GH�OD�RVFXULGDG��'RV
OLQWHUQDV�GH�OX]�VRUGD�VH�HQFHQGLHURQ�GH�SURQWR�\�HO�JUXSR�VH�PRYLy�KDFLD�ORV
iUEROHV� GH� OD� L]TXLHUGD�� 8QD� GH� ODV� OiPSDUDV� VH� DSDJy�� /D� RWUD� VLJXLy
LOXPLQDQGR�ORV�WURQFRV�GH�GRV�HQFLQRV��2WUD�VRPEUD�VH�DSDUWy�GH�ORV�KRPEUHV�
5XEpQ� )LJXHURD� GLVWLQJXLy� HQWRQFHV� DO� FDPSHVLQR� TXH� DYDQ]DED� KDFLD� pO�
&XDQGR� OR� WXYR� HQIUHQWH� VH� GLR� FXHQWD� TXH� RWURV� FXDWUR� OR� KDEtDQ� VHJXLGR
WDPELpQ�



²/OHYR�GtDV�FDPLQDQGR�SDUD�OOHJDU�D�HVWD�FLWD�FRQ�XVWHG��,PDJLQDPRV�TXH
HVWDED�\D�LPSDFLHQWH�

5XEpQ�)LJXHURD�VH� LQFRUSRUy��/D�PDQR�GHO�FDPSHVLQR�HUD� WLELD��KXHVXGD�
&RPSUHQGLy�

²£/XFLR��TXp�JXVWR�GH�YHUWH��²GLMR�5XEpQ�)LJXHURD��DEUD]iQGROR�
6LQWLy�TXH�HO�FXHUSR�GH�/XFLR�ROtD�D�VXGRU��D�KLHUEDV��D�XQ�RORU�SLFDQWH��GH

DOJR�YLHMR��GH�HQIHUPR�
²+H� SHGLGR� TXH� OH� WLHQGDQ� XQD� KDPDFD� HQ� HO� PHMRU� iUERO�� SDUD� TXH

GHVFDQVH�HVWD�QRFKH�²FRPHQWy�/XFLR²��SRUTXH�PH�KDQ�GLFKR�TXH�XVWHGHV�\D
FHQDURQ�

²0H�SDUHFH�ELHQ�/XFLR��PH�SDUHFH�ELHQ�
/XFLR� WRPy�XQD�GH� ODV� OiPSDUDV�GH�PDQR�\� OD� HQFHQGLy��5XEpQ�)LJXHURD

VLQWLy�TXH�OD�OX]�OH�FXEULy�HO�FXHUSR��HO�URVWUR��6LQWLy�GHVHRV�GH�DSDUWDUOD��GH
TXLWDU�OD�PDQR�TXH�VRVWHQtD�OD�OiPSDUD�

²3XHV�DKRUD�Vt�\D�QRV�FRQRFHPRV�²GLMR�/XFLR��TXLWDQGR�OD�OX]�
/XHJR�VH�YROYLy�KDFLD�XQR�GH�ORV�KRPEUHV�\�OH�HQWUHJy�OD�OiPSDUD�
²3UpVWHPHOD�D�Pt��FRPSDxHUR�²DWDMy�5XEpQ�)LJXHURD�
(O�FDPSHVLQR�GXGy�XQ�LQVWDQWH�\�OXHJR�VH�OD�WHQGLy��5XEpQ�)LJXHURD�GLULJLy

HO� KD]� GH� OX]� KDFLD�/XFLR��9LR� HO� EULOOR� GH� ORV� RMRV� SHTXHxRV�� UDVJDGRV��8Q
ELJRWH� UDOR� \� DOJXQRV�SHORV� VREUH� OD� EDUELOOD��(O� URVWUR� HVWDED� WUDQTXLOR�� VLQ
RIXVFDUVH�SRU�OD�OX]��5XEpQ�)LJXHURD�SHQVy�IXJD]PHQWH�TXH�KDEtD�VXELGR�D�OD
VLHUUD� SDUD� KDEODU� FRQ� HVH� FDPSHVLQR� FRP~Q�� FRQ� HVH� URVWUR� VLQ� UDVJRV
VLQJXODUHV�� LGpQWLFR� D� WRGRV� ORV� GH� OD� VLHUUD�� $SDJy� OD� OiPSDUD�� &RPR� VL
KDEODUD�SDUD�Vt�PLVPR��GLMR�

²6t��\D�QRV�FRQRFHPRV�
6LQWLy� TXH� /XFLR� OR� PLUDED�� 4XH� TXL]iV� QR� QHFHVLWDED� OiPSDUDV� SDUD

PLUDUOR�

²1RVRWURV�RGLDPRV�HQ�JHQHUDO�OD�FODVH�VRFLDO�D�OD�TXH�XVWHG�SHUWHQHFH�²GLMR
/XFLR�HQ�OD�VLHUUD�GH�/HWUDGRV�HO�VHJXQGR�GtD�GH�FRQYHUVDFLRQHV��HQ�HO�QXHYR
FDPSDPHQWR� DO� TXH� VH� KDEtDQ� GHVSOD]DGR²��3HUR� HQ� OR� SDUWLFXODU� \R� QR�PH
SHUPLWR�DQDOL]DUOR�WRGDYtD��<R�YR\�D�YHU��1R�OH�KH�GLFKR�TXH�OR�XELFR�WRGDYtD�



<R�YR\�D�YHU�
²(VR�²UHSLWLy�5XEpQ�)LJXHURD�
²<R�VR\�QXHYR�\�QR�FRQR]FR�VXV�UDtFHV��8VWHG�PH�GLFH�TXH�GHVFLHQGH�GH

)LJXHURD�
²6t��PLUD�
²(OORV�IXHURQ�UHYROXFLRQDULRV��SHUR�DKRUD�HO�GHVFHQGLHQWH�5XEpQ�UHVXOWD

UHDFFLRQDULR�\�FRQVHUYDGRU�
²$� OR� PHMRU� VR\� UHDFFLRQDULR� ²UHSOLFy� )LJXHURD²�� 3HUR� UHDOPHQWH�

¢KDVWD�GyQGH�VH�WH�XELFD�D�WL"�1R�WRGRV�WH�FRQVLGHUDQ�XQ�UHYROXFLRQDULR��/XFLR�
3RUTXH�HQ�HVWR�GH�OR�UHYROXFLRQDULR�KD\�PXFKRV�JUDGRV��FRPR�ORV�KD\�HQWUH�ORV
UHDFFLRQDULRV��+D\�ORV�PX\�FRQVHUYDGRUHV��ORV�PHQRV�FRQVHUYDGRUHV�

²/RV�JUDGRV�VRQ�SDUD�OD�OXFKD�²UHSOLFy�/XFLR²��QR�SDUD�ORV�EXUJXHVHV�
3RUTXH�OD�EXUJXHVtD�HV�DOJR�TXH�QXQFD�SXHGH�D\XGDU�D�OD�UHYROXFLyQ��(V�RWUD
FRVD�HQHPLJD��(V�OR�TXH�KD�SURYRFDGR�OD�PLVHULD��OD�TXH�LPSLGH�TXH�PHMRUH�OD
YLGD�GH�HVWRV�FDPSHVLQRV�

²(VR��¢3HUR�YDV�D�HFKDUOH�OD�FXOSD�D�WRGRV�ORV�TXH�VRQ�EXUJXHVHV"�$�YHU�
GLPH�

²1R�HVWDPRV�OXFKDQGR�HQ�FRQWUD�GH�SHUVRQDV�\�\D��VLQR�SRU�DOJR�TXH�QR
VHD�FRPR�DKRUD��TXH�VyOR�XVWHGHV�ORV�EXUJXHVHV�SXHGHQ�KDFHU�OR�TXH�TXLHUDQ�
SHUR�QR�ORV�SREUHV��3RU�HVR�VH�HTXLYRFD�XVWHG�HQ�FUHHU�TXH�HVWDPRV�OXFKDQGR
FRQWUD�SHUVRQDV�

²1DGD�PiV�WH�YR\�D�GHFLU�HVWR��¢WRGRV�ORV�SREUHV�VRQ�UHYROXFLRQDULRV�SRU
HO�KHFKR�GH�VHUOR"

²1R�²GLMR�/XFLR��QHJDQGR�WDPELpQ�FRQ�OD�PDQR�GHUHFKD�
²3RUTXH�W~�VDEHV�TXH�HVWiQ�GHQXQFLDQGR�DO�3DUWLGR�GH�ORV�3REUHV��¢\�YDQ

D�GHQXQFLDUORV�D�XVWHGHV�SRUTXH�HOORV�WDPELpQ�VRQ�UHYROXFLRQDULRV"
²1R��SHUR�HQWRQFHV�HVWD�FXHVWLyQ�TXHGD�ELHQ�FODUD�DVt�
²4XHGD�ELHQ�FODUD�
²4XHGD� ELHQ� FODUD�� SHUR� QRVRWURV� DKRUD� WHQHPRV� SUREOHPDV� ²GLMR

YROYLpQGRVH�D�PLUDU�KDFLD�HO�FDPSDPHQWR�
²%XHQR��SHUR�QR�PH�FLHUUHV�ODV�SXHUWDV�²UHFODPy�5XEpQ�)LJXHURD�
²1R�SRGHPRV�QRVRWURV�FHUUDU�ODV�SXHUWDV�HQ�FXDQWR�DO�WUDWR�GLUHFWR�²GLMR

/XFLR��VHQWiQGRVH�RWUD�YH]�EDMR�HO�WHFKDGR�RFXOWR�HQ�ORV�FDIHWDOHV�
²&RUUHFWR�



²<� ORV� HQHPLJRV� VLHPSUH� WLHQHQ� DOJXQD� IRUPD� GH� WUDWDUVH� ²FRUULJLy
/XFLR²�� 1RVRWURV� WHQHPRV� TXH� WUDWDU� FRQ� OD� FODVH� HQHPLJD�� 3HUR� WHQHPRV
FRPSURPLVR�FRQ�ODV�FODVHV�H[SORWDGDV��FRQ�HO�SXHEOR��8VWHGHV�QR�VH�LOXVLRQHQ
GH�TXH�QRVRWURV�YDPRV�D�VHU�DOHMDGRV�GHO�SXHEOR�

²&RUUHFWR��/XFLR��FRUUHFWR��(V�WX�WHPSHUDPHQWR��6L�KDV�HVWDGR�VLHWH�DxRV
HQ�OD�VLHUUD�²DFHSWy�5XEpQ�)LJXHURD��FRQ�FDQVDQFLR�HQ�OD�YR]²��3HUR�D�TXp
WH�SXHGH�OOHYDU�TXH�OXFKHV�FRQWUD�HO�HMpUFLWR��FRQWUD�HO�JRELHUQR��FRQWUD�JHQWHV
TXH�QR�WH�KDQ�KHFKR�QDGD�SHUR�TXH�WH�SRGUtDQ�D\XGDU��&RPR�\R��SXHV�

²1R��SRUTXH�HO�SUREOHPD�TXH�HVWDPRV�GLVFXWLHQGR�HV�VREUH�OD�OLEHUDFLyQ
GH�WRGRV�ORV�SUHVRV�GHO�SDtV��/RV�GHPiV�SUREOHPDV�SXHGHQ�HVWDU�UHVXHOWRV�HQ
FDGD� HVWDGR� FRPR�XVWHG� OR�SODQWHH��3HUR� OR�GH� ORV�SUHVRV� HV� RWUR�SUREOHPD�
$SDUWH�GH�TXH�QR�VH�XELFD�QDGD�PiV�FRPR�HVWDWDO�

²7H�GLMH�TXH�D�WX�KHUPDQR�WH� OR�YR\�D�WUDWDU�GH�OLEHUDU�²LQVLVWLy�5XEpQ
)LJXHURD²��6H�OR�YR\�D�SHGLU�DO�SUHVLGHQWH�FRPR�FRVD�PtD��SHUVRQDO��7HQ�OD
VHJXULGDG�TXH�WH�OR�GR\�\D�SDUD�HVWH�YHLQWLWUpV�GH�MXQLR��(Q�XQD�VHPDQD�WHQGUiV
LQIRUPHV�GH�TXH�KDEOp�SRU�WHOpIRQR�FRQ�WX�KHUPDQR�

²3HUR� QRVRWURV� QR� YHPRV� SUREOHPDV� SDUWLFXODUHV�� 1L� HVWDWDO�� QL
JHRJUiILFR��VLQR�GH�FDUiFWHU�QDFLRQDO�

²'H� DFXHUGR� TXH� VHD� QDFLRQDO�� SHUR� \R� VyOR� SRU� *XHUUHUR� SXHGR
UHVSRQGHU�²UHSXVR�5XEpQ�)LJXHURD�

²¢4Xp�FRQVLJR�FRQ�PL� WtR�\�PL�KHUPDQR"�3RUTXH�QRVRWURV� WHQHPRV�RWUR
DFXHUGR� VREUH� HVDV� FRVDV�� /R� KHPRV� YHQLGR� YHQWLODQGR� \� QR� OR� UHVROYHPRV�
1RVRWURV�YDPRV�D�KDFHU�RWUD�SURSRVLFLyQ��+HPRV� WRPDGR�HO� DFXHUGR�GH�TXH
XVWHG�QRV�DFRPSDxH�KDVWD�TXH�QRV�OLEHUHQ�ORV�SUHVRV�

²¢&yPR"� £4Xp� GLFHV�� ²UHSXVR� 5XEpQ� )LJXHURD�� SRQLpQGRVH� GH� SLH�
LUULWDGR²��£7H�YDV�D�FXEULU�GH�GHVKRQRU��£(UHV�HO�TXH�WH�YDV�D�HFKDU�XQ�EDOGyQ
HQ�WX�EULOODQWH�KRMD�GH�VHUYLFLR��7~�VDEHV��/XFLR��HQ�QDGD�PH�YDV�D�SHUMXGLFDU
PiV�R�PHQRV��)tMDWH�FyPR�HVWR\�UHFLELHQGR�HVWD�QRWLFLD�

²1RVRWURV�QR�OR�YDPRV�D�SHUMXGLFDU�D�XVWHG��1RVRWURV�TXHUHPRV�TXH�QRV
DFRPSDxH�PLHQWUDV�QRV� OLEHUDQ�D� ORV�SUHVRV��QR�FRPR�VHFXHVWUDGR��8VWHG�QR
YLHQH�DTXt�VHFXHVWUDGR�

²£&yPR�
²(V�XQ�DFXHUGR�PLOLWDU�GH�OD�%ULJDGD�HQ�YLVWD�GH�ORV�SUHVRV��8VWHGHV�QR

TXHGDQ�VHFXHVWUDGRV��TXHGDQ�GHWHQLGRV��1RVRWURV�D�XVWHG�QR�OR�DPHQD]DPRV�GH



PXHUWH�FRPR�D�ORV�VHFXHVWUDGRV��8VWHG�GLFH�TXH�HVWDPRV�WUDWDQGR�GH�DOJR�TXH
QR�VH�SRGUi�REWHQHU�

²1R��/XFLR��£'DPH�OD�RSFLyQ�GH�PRULUPH��IXVtODPH��1R�FUHDV�TXH�WHQJR
PLHGR� D� OD� PXHUWH�� 7H� OR� MXUR� SRU� PL� PDGUH�� £)yUPDPH� FXDGUR� \� IXVtODPH�
£$KRUD�PLVPR�

5XEpQ�)LJXHURD�WHQtD�OD�ERFD�DELHUWD��WHQVD��UHVSLUDQGR�DJLWDGR��6H�YROYLy
D� PLUDU� D� 3DVFXDO� &DEDxDV� \� D� )HEURQLR�� TXH� WDPELpQ� VH� KDOODEDQ� EDMR� HO
WHFKDGR�� (O� UXLGR� LQWHQVR� GH� OD� VLHUUD� SDUHFtD� KDEHUVH� GHWHQLGR�� (O
FDPSDPHQWR�HUD�XQD�LQPHQVD�]RQD�GH�WLHUUD�K~PHGD��GH�OLDQDV��GH�FDIHWDOHV�

²6yOR�KDJR�OD�DFODUDFLyQ�²LQWHUUXPSLy�/XFLR�
²(QWRQFHV�� ¢SRU� TXp� QR� GHMDV� TXH� VH� YD\DQ� ORV� GHPiV"� ²LQVLVWLy

)LJXHURD�� VHxDODQGR�D�VX�VHFUHWDULD�*ORULD�%ULWR�\�D�)HEURQLR�� ORV�SHULFRV�\
WRUFD]DV� URPStDQ�HO� DLUH�FDOLHQWH�\�K~PHGR�GHO� FDPSDPHQWR²��(OORV�TXH� VH
YD\DQ�\�PH�GHWLHQHV�D�Pt�KDVWD�TXH�VDOJDQ�ORV�SUHVRV�SROtWLFRV�

²(OORV� WLHQHQ� FRPSURPLVR� FRQ� XVWHG�� (OORV� TXH� OR� DFRPSDxDURQ�� OR
PLVPR�TXH�OD�PXFKDFKD�²FRQWHVWy�/XFLR�

²1R��QR��0LUD��OD�VHxRUD�HV�HPSOHDGD�IHGHUDO��WLHQH�XQ�QRPEUH�DO�ODGR�GHO
JHQHUDO�&iUGHQDV��PX\�PRGHVWR��HV�XQD�WUDEDMDGRUD�VRFLDO�

²(QWRQFHV��¢D�TXp�YLQLHURQ�KDVWD�DFi"�8VWHGHV�VH�TXHGDQ�WRGRV�SRU�SDUHMR
\�TXH�QR�KD\D�VRVSHFKDV�GH�TXH�DTXt�/XLV�SUHSDUy�HVWR�R�TXH�pVWH�SUHSDUy�OR
RWUR�� R� TXH� KXER� FRVDV��1RVRWURV� WHQHPRV� TXH� UHFXUULU� D� WRGR�²GLMR� /XFLR
SRQLpQGRVH�GH�SLH�\�VROWiQGRVH�HO�ERWyQ�VXSHULRU�GH�OD�FDPLVD�

²<R�OR�~QLFR�TXH�WH�GLJR�HV�TXH�QR�WH�YDV�D�FXEULU�GH�JORULD�²UHFODPy
)LJXHURD²��(VR�Vt�WH�OR�GLJR��SRUTXH�WRGDYtD�HV�WLHPSR��WRGDYtD�KD\�WLHPSR�

3DVFXDO�&DEDxDV�WUDWy�GH�LQWHUYHQLU��D�XQ�ODGR�GH�)HEURQLR�
²$TXt�YDPRV�D�HVWDU�PXFKR�WLHPSR�\�QR�WH�YDQ�D�GDU�QDGD�²DWDMy�5XEpQ

)LJXHURD²��<�WH�YDV�D�FHUUDU�ODV�SXHUWDV�GH�ODV�SRVLELOLGDGHV��7DQWR�WX�WtR�/XLV
FRPR�HO�SURIHVRU�&DVWUR�PH�GLMHURQ�TXH�QR�FRUUHUtD�ULHVJR��7RGRV�ORV�GHPiV
GLMHURQ� TXH� QR� YLQLHUD�� (O� JHQHUDO� &XHQFD�PH� DGYLUWLy� TXH� LEDV� D� KDFHU� XQ
DWURSHOOR��©-DPiV�SXHGR�SHQVDU�TXH�XQ�PDHVWUR�FRQ�OD�FDOLGDG�PRUDO�GH�/XFLR
SXHGD�KDFHU�HVD�FRVD�FRQPLJRª��OH�GLMH�

²8VWHG� SXHGH� SHQVDU� TXH� HV� XQ� DWURSHOOR� ²UHSXVR� /XFLR� GDQGR� XQRV
SDVRV� IXHUD� GHO� WHFKDGR²�VyOR� SRUTXH� QRVRWURV� TXLVLPRV� DUUHJODU� OR� GH� ORV
SUHVRV�� 6L� QR� VH� DUUHJOD�� QL�PRGR�� 3HUR� XVWHG� OOHYD� OD� FRQVWDQFLD� GH� TXH� OR



LQWHQWDPRV�
²0LUH�� FRPSDxHUR� &DEDxDV�� HO� VHxRU� SUHVLGHQWH� MDPiV� TXLVR� TXH� \R

YLQLHUD�SRUTXH�PH�SUHYLQR�GH� OR�TXH�XVWHG�SRGtD�KDFHU��3HUR�\R�GLMH�TXH� VL
XVWHG�FDPELDED�GH�GHFLVLyQ�\�FRPHWtD�FRQPLJR�XQ�XOWUDMH��OR�~QLFR�TXH�KDUtDQ
VHUtD� SRQHU� XQ� QXHYR� FDQGLGDWR� DO� JRELHUQR� GHO� HVWDGR�� <� HVR� HV� JDQDQFLD�
SRUTXH�\R�VR\�XQ�UHDFFLRQDULR��QL�KDEODU�

²3HUR�QRVRWURV�QR�WRPDPRV�ODV�GHWHUPLQDFLRQHV�SRU�HTXLSR�GH�IDPLOLD�²
UHEDWLy�/XFLR²��<� OD� FRPLVLyQ� YLQR� DXWRUL]DGD� SDUD� WRPDU� WRGR� DFXHUGR��$
QRVRWURV�� VL� FRPHWHPRV� DOJ~Q� HUURU�� QRV� YD� D� VDQFLRQDU� OD� %ULJDGD� DQWH
DVDPEOHD��3RU�HVR�DVt�DFWXDPRV��6L�DO�SUHVLGHQWH�(FKHYHUUtD�QR�VH�OH�SUHVLRQD�
QR� QRV� YD� D� FRQFHGHU� QDGD�� 0LUH�� SRU� OD� VHJXULGDG� GH� XVWHG�� &XHQFD� 'tD]
GHELy�KDEHU�UHWLUDGR�WRGDV�ODV�WURSDV�

²%XHQR��¢\�XVWHG�FUHH�TXH�QR�KLFH�OD�JHVWLyQ"
²6t��SRU�HVR�GLJR��8VWHG�IXH�D�JHVWLRQDU�HO�UHWLUR�GH�ODV�WURSDV��1RVRWURV

FRQ� HVR� WHQHPRV� SUXHEDV� GH� TXH� XVWHG� WHQtD� EXHQDV� LQWHQFLRQHV�� (O� PLVPR
SURIHVRU�QRV�HVFULELy��HO�SURIHVRU�TXH�OH�D\XGy�D�YHQLU�

²0LUD��\R�SXHGR�TXHGDU�SRU�ORV�VXHORV��SHUR�TXH�VH�OLEHUH�D�WRGD�OD�JHQWH
LQRFHQWH�� /XFLR�� )tMDWH� OD� GLIHUHQFLD�� +DEtDV� SODQWHDGR� XQ� WUDWDPLHQWR� GH
DVHJXUDUOHV�VXV�YLGDV��<R�KH�VLGR�HO�TXH�WH�KD�LQGXFLGR�

²1RVRWURV� QR� OR� SODQWHDPRV� GHVGH� XQ� SULQFLSLR� SRUTXH� YLPRV� TXH� HVWH
SUREOHPD�QR�WLHQH�VROXFLyQ�FRQ�SOiWLFDV��SRU�HVR�HV�TXH�QR�OR�SODQWHDPRV��3HUR
ORV�PXFKDFKRV�YHQtDQ�GLFLHQGR�WRGR�HO�WLHPSR��©KD\�TXH�SHGLUOH�ORV�SUHVRVª�
/HV�GLJR��©1R�SODQWHHPRV�HVR��QR�QRV�GDQ�QDGDª�

²¢1R� WH� VDTXp� D� WXV� WtRV� %HUWROGR� \� /XLV"� <� Vp� TXH� WLHQHV� XQ� SULPR
0DQXHO�\�RWUR�WtR�PiV�SUHVRV��7H�SURPHWR�SRQHU�PL�HPSHxR�

²¢<�SDUD�TXp�QRV�VLUYHQ�GRV�R�WUHV�SUHVRV�OLEHUDGRV"
²'LFHQ�TXH�GH�JUDQR�HQ�JUDQR�OOHQD�OD�JDOOLQD�HO�EXFKH�
²¢<�GH� DOOt� SDUD� DOOi"�7RGRV� ORV� TXH� HVWiQ� HQ�$FDSXOFR�� WRGRV� ORV� TXH

HVWiQ�HQ�&KLOSDQFLQJR��WRGRV�ORV�TXH�HVWiQ�HQ�&KLDSDV��ORV�GH�$JXDVFDOLHQWHV�
ORV�GH�6RQRUD��ORV�GH�&KLKXDKXD��ORV�GH�0RQWHUUH\��ORV�GH�*XDGDODMDUD��GH�OD
FLXGDG�GH�0p[LFR��ODV�PXMHUHV�GH�$FDWLWOD��WRGRV�FRPSOHWDPHQWH�LQRFHQWHV�TXH
TXHUHPRV� TXH� VDOJDQ��<� pVD� HV� OD� SHWLFLyQ� GH� OD�%ULJDGD�� /HV� GLMH� TXH� HVWH
SUREOHPD�QR�FDEtD�HQ�ORV�HVFULWRV��TXH�QR�OR�GHEtDPRV�SODQWHDU�SRUTXH�QR�OR
tEDPRV�D�UHVROYHU��3HUR�VH�OR�SODQWHp�D�XVWHG�KDFH�UDWR�



²&ODUDPHQWH� WH� OR� GLJR�� TXH� QR� WLHQH� IDFXOWDGHV� HO� SUHVLGHQWH� SDUD
KDFHUOR��3RUTXH�QR�WLHQH�IDFXOWDGHV��DVt�PH�IXVLOHV�

²9DPRV�D�KDFHU�OD�SUXHED�
²ÈQGDOH��SXHV�
²1RVRWURV� QR� ORV� HVWDPRV� IXVLODQGR� SRUTXH� QR� ORV� OODPDPRV� SDUD

WHQGHUOHV�XQD�WUDPSD�\�IXVLODUORV��/RV�OODPDPRV�SDUD�SODQWHDU�ODV�GHPDQGDV�GH
SUHVRV�SROtWLFRV�

²£1R��QR��QR��<R�WH�LQYLWR�D�TXH�OR�KDJDV��(V�PiV�KRQURVR�SDUD�WL�\�SDUD
Pt��£4XH�PH�IXVLOHQ�DKRUD�PLVPR��£+D]PH�HVH�KRQRU�

²(VWRV�GtDV�TXH�QRV�VLUYDQ�SDUD�GLVFXWLU�D�IRQGR�XQ�SURJUDPD�GH�JRELHUQR
²SURSXVR� /XFLR� GHVSXpV� GH� FRQWHQHU� D� YDULRV� KRPEUHV� TXH� JULWDEDQ²�� 6L
XVWHG�OH�TXLHUH�KDFHU�FDVR�D�QXHVWUDV�RSLQLRQHV��ELHQ��<�VL�QR��QR�

²3HUR� ¢FyPR� TXLHUHV� TXH� GLVFXWDPRV� XQ� SURJUDPD� GH� JRELHUQR� HQ� HVWH
SODQ�GHWHVWDEOH"�£1R��²UHFODPy�5XEpQ�)LJXHURD�

²¢3RU�TXp«"�²GLMR�/XFLR��\�OXHJR�VH�LQWHUUXPSLy²��2�VHD��Vt��¢3RU�TXp
XVWHGHV�FXDQGR�HQFDUFHODQ�GLFHQ�HVWi�GHWHQLGR�\�QR�SUHVR"�3DUD�XVWHGHV�QR�HV
LJXDO�XQ�GHWHQLGR�TXH�ORV�TXH�HVWiQ�SUHVRV��$�ORV�GHWHQLGRV�ORV�LQFRPXQLFDQ�
ORV� JROSHDQ�� ORV� WRUWXUDQ�� D� YHFHV� KDVWD� ORV� GHMDQ� PXHUWRV� GH� WDQWR� TXH� ORV
WRUWXUDQ��/RV�IDPLOLDUHV�ORV�EXVFDQ�\�QDGLH�GLFH�QDGD�GH�HOORV��<�D�ORV�SUHVRV
QXQFD� ORV� VHQWHQFLDQ��SDVDQ�PHVHV�\�DxRV� VLQ�TXH�GLJDQ�TXp� VHQWHQFLD� WLHQHQ
SDUD�TXH�VDOJDQ�OLEUHV��3HUR�ORV�WUDWDQ�SHRU�TXH�D�DQLPDOHV��3RU�HVR�XVWHG�QR
HVWi� DTXt� GHWHQLGR� QL� SUHVR�� 3DUD� TXH� QRVRWURV� ORV� GHWXYLpUDPRV� D� XVWHGHV
FRPR�OR�KDFH�OD�SROLFtD�R�HO�HMpUFLWR��SXHV�\D�ORV�HVWXYLpUDPRV�WRUWXUDQGR�\�QR
HVWDUtD�XVWHG�KDEODQGR�DVt��HQ�OLEHUWDG��FRQPLJR�

²£3HUR�QR�HVWR\�HQ�OLEHUWDG��¢&yPR�TXLHUHV�TXH�KDEOH�FRQ�OLEHUWDG"
²$� ORV� FDPSHVLQRV� TXH� GHWLHQH� HO� HMpUFLWR� ORV� HVWiQ� PDWDQGR�� 1R� ORV

WUDWDQ�FRPR�QRVRWURV�OR�WUDWDPRV�D�XVWHG��/RV�JROSHDQ��ORV�WRUWXUDQ��/XHJR�ORV
VXEHQ�HQ�KHOLFySWHURV�\�ORV�DUURMDQ�YLYRV�DO�PDU��R�D�ORV�FHUURV��R�ORV�HQWLHUUDQ
YLYRV��3RU�HVR�GLFHQ�FRQ�EXUOD�TXH�ORV�PDQGDQ�GH�PDULQHURV��GH�DYLDGRUHV��GH
PLQHURV�� (VR� KDFHQ� DKRUD�� <� HQ� HO� FXDUWHO� GH� $WR\DF� DEUHQ� ]DQMDV� \� DKt
DFXHVWDQ�D�PXFKRV��YLYRV�� DWDGRV�GH� ODV�PDQRV��\� OXHJR� OHV� HFKDQ� WLHUUD� FRQ
PiTXLQDV�\�HPSDUHMDQ�HO�SLVR��SDUD�TXH�QR�VH�QRWH�TXH�WRGRV�ORV�TXH�XVWHGHV
OODPDQ�GHWHQLGRV�ORV�PDWD�HO�HMpUFLWR�DVHVLQR�GH�&XHQFD�'tD]�TXH�XVWHG�WDQWR
GHILHQGH��<�HQ�RWURV�OXJDUHV�ORV�PHWHQ�HQ�VDFRV�\�OHV�HFKDQ�FDOLGUD��PLHQWUDV



HVWiQ�YLYRV�� KDVWD� TXH�PXHUHQ��8VWHG�QR� HVWi� DVt��1R� ORV� WUDWDPRV� DVt�� SXHV�
FRPR�ODV�EHVWLDV�GH�ORV�VROGDGRV�R�ORV�MXGLFLDOHV�

²3HUR�\R�WH�KH�SUREDGR�TXH�WHQJR�OD�PHMRU�GLVSRVLFLyQ��/XFLR��<R�WH�KH
SUREDGR�TXH�OXFKR�SRUTXH�UHFXSHUHQ�OD�OLEHUWDG��¢QR"�<�WH�VLJR�LQVLVWLHQGR�TXH
JDQDUiV�PiV� \� JDQDUi�PiV� WX�%ULJDGD� FRQPLJR� DIXHUD� TXH� FRQPLJR� SUHVR� HO
WLHPSR�TXH�TXLHUDV��XQ�DxR��GLH]�R�YHLQWH�R�TXH�PH�SRQJDV�HQ�HO�SDUHGyQ�D�OD
KRUD�TXH�TXLHUDV��(VR��/XFLR�&DEDxDV��QR� WH�YHVWLUi�GH�JDOD��7H� OR�GLJR�FRQ
WRGR�VHQWLGR�GH�QXHVWUD�DPLVWDG��<D�WH�DGYHUWt�TXH�GHELHUDV�GDUOH�EDVH�ILUPH�GH
VXVWHQWDFLyQ�SRSXODU�D�WXV�SURSyVLWRV�TXH�GLFHV�UHDOL]DU�HQ�IDYRU�GH�ORV�SREUHV
²5XEpQ�)LJXHURD�WHQtD�HO�URVWUR�HQURMHFLGR��VXGRURVR²��¢4Xp�OH�GLMH�D�XVWHG
HQ�OD�PDxDQD"�£'tJDVHORV��²H[LJLy²��(V�VX�GHEHU�GH�FRPDQGDQWH��6HD�FODUR
\�OLPSLR��¢4Xp�OH�RIUHFt�\R�D�XVWHG"

²1R��TXH�OR�VHSDQ�WRGRV�ORV�FRPSDxHURV�²DWDMy�/XFLR�
5XEpQ�)LJXHURD� VH� DFHUFy� D�)HEURQLR�\�KDEOy� HQ�YR]�EDMD� FRQ� pO��/XFLR

OODPy�D� ORV�KRPEUHV�TXH�VH�KDOODEDQ�HQ�HO�FDPSDPHQWR��HQWUH� ORV�FDIHWDOHV�\
ORV� SODWDQDUHV�� &XDQGR� WRGRV� VH� KDEtDQ� DFHUFDGR�� 5XEpQ� )LJXHURD� GLR� XQRV
SDVRV�KDFLD�/XFLR��6LQWLy�TXH�WRGRV�OR�PLUDEDQ��9LR�ORV�URVWURV�GH�FDPSHVLQRV
VXFLRV�� ORV� FXHUSRV� YHVWLGRV� FRQ� FDPLVDV� URWDV�� EDMR� HO� VRO� TXHPDQWH�� (Q
PHGLR�GH�OD�VLHUUD�SDUHFtDQ�SLHGUDV��VHUHV�SROYRULHQWRV��LQWUDVSDVDEOHV�

²<R�OH�GLMH�²FRPHQ]y�D�GHFLU�EXVFDQGR�HQ�ORV�RMRV�GH�ORV�FDPSHVLQRV
XQD�PLUDGD�GH�HQWHQGLPLHQWR²��\R� OH�GLMH�DO� VHxRU�TXH� VL� pO� VHJXtD�DVt�� FRQ
XVWHGHV� ²UHSLWLy²�� FRQ� VXV� KRPEUHV� DUPDGRV� DTXt� DUULED� HQ� OD� VLHUUD� ²
H[SOLFy�DO]DQGR�OD�PDQR�GHUHFKD²��TXH�OH�GDUtDPRV�IXHU]D�SROtWLFD�SDUD�TXH
VH�VRVWXYLHUD�\�SURSDJDUD�VX�3DUWLGR�GH�ORV�3REUHV��4XH�pVH�HUD�HO�FDPLQR��D
PL� MXLFLR�� $� WUDYpV� GH� XQD� DOLDQ]D� TXH� SRGUtD� EHQHILFLDU� D� XVWHGHV� \� D� Pt
WDPELpQ�� SRUTXH� XQ� JUXSR� HQ� *XHUUHUR� FRPR� XVWHGHV�� FRQ� XQ� VHQWLGR
UHYROXFLRQDULR�� HV� DOWDPHQWH� ~WLO� SDUD� KDFHU�� FRPR� SHQVDED� 0RUHORV�� D� ORV
ULFRV� PHQRV� ULFRV� \� D� ORV� SREUHV� PHQRV� SREUHV�� <� OR� UHSLWR� ²GLMR
YROYLpQGRVH�KDFLD�/XFLR²��DVt�PH�SRQJDV�HQ�HO�SDUHGyQ��QR�HV�SRVLEOH�DFDEDU
FRQ�HVWR�GH�OD�QRFKH�D�OD�PDxDQD��$�PHQRV�TXH�FDPELH�HO�UpJLPHQ�VRFLDO��HVR
Vt�QR�OR�GLVFXWR��DXQTXH�HVWi�SRU�YHUVH�

²1RVRWURV�OR�KHPRV�SUHVLRQDGR�SDUD�FDPELDU�HO�UpJLPHQ�VRFLDO�²UHSOLFy
/XFLR��HQ�PHGLR�GH�ORV�FDPSHVLQRV�

²'H�DFXHUGR��GH�DFXHUGR�



²<�HVWDPRV�FRQYHQFLGRV�GH�TXH�HVWD�FRVD�HV�SDUD�UDWR��TXH�YDPRV�D�GXUDU
PXFKR� WLHPSR�SHOHDQGR��4XL]iV�\R�\D�QR�DOFDQFH�D�YHUOR��SHUR�HV�QHFHVDULR
HPSH]DU�

²3RU� OR�PHQRV� WH� SLGR�XQ� VHUYLFLR�²YROYLy� D� LQVLVWLU�)LJXHURD²��GHMD
TXH�OD�VHxRUD��TXH�WLHQH�VX�KLMR�SHTXHxR��TXH�KD�VHUYLGR�D�XQ�KRPEUH�OLPSLR
FRPR�/i]DUR�&iUGHQDV��\�TXH�HV�XQD�WUDEDMDGRUD�TXH�QR�WLHQH�QDGD�TXH�YHU�FRQ
HVWR��VHD�OOHYDGD�D�VX�GHVWLQR��<R�PH�TXHGR�DTXt�HO�WLHPSR�TXH�TXLHUDV��<�VL�HQ
DOJR�PH�KDUtDV�XQ�VHUYLFLR�FRPR�PH[LFDQR��PiQGDPH�DO�SDUHGyQ�

/XFLR�QHJy�FRQ�XQ�PRYLPLHQWR�GH�OD�FDEH]D�
²(OOD�HV�OD�VHFUHWDULD�\�GHEH�WRPDU�QRWD�GH�WRGR�OR�TXH�SDVD�²UHDILUPy

²��$OJ~Q�GtD�VH�YD�D�SHGLU�FRQVWDQFLD�GHO�WUDWR�TXH�VH�GLR�D�XQD�SHUVRQDOLGDG
FRPR�XVWHG�DTXt�\�VL�HVDV�SHUVRQDV�IDOODQ�FRQ�OD�JUDEDGRUD��HOOD�SXHGH�WRPDU
QRWD� GH� RWUD� PDQHUD�� <� QRVRWURV� QR� OH� YDPRV� D� SRQHU� WUDEDV�� 1RVRWURV� QR
TXHUHPRV�TXH�ODV�FRVDV�VH�KDJDQ�D�HVFRQGLGDV��6L��FRPR�GLFH��HV�XQD�PDQFKD�\
HV�DOJR�TXH�QRV�HFKDUHPRV�HQ�FRQWUD��QL�PRGR��3HUR�QRVRWURV�TXHUHPRV�OLEHUDU
D�ODV�JHQWHV�

²(VWi�ELHQ��/XFLR��HVWi�ELHQ�²FRQFHGLy�)LJXHURD��LUULWDGR�
²/XHJR�HVWD�FXHVWLyQ��TXH�XQ�VHFXHVWUDGR�QR� WLHQH�GHUHFKR�QL�D�YR]�QL�D

YRWR��QL�D�FRPXQLFDUVH�FRQ�ORV�GHPiV��QL�D�YHU�ODV�FDUDV�GH�ORV�RWURV��DGHPiV�
HVWiQ� DPHQD]DGRV� GH�PXHUWH�� 3HUR� XVWHG� KDEOD�� (VWDPRV� FRQYHUVDQGR��8VWHG
HVWi� GLFLHQGR� OR� TXH� SLHQVD� \� \R� QR� OH� HVWR\� WDSDQGR� OD� ERFD� QL� OR� HVWi
JROSHDQGR�QDGLH�SDUD�TXH�GLJD�OR�TXH�D�QRVRWURV�VH�QRV�DQWRMH��FRPR�KDFH�HO
JRELHUQR�D�TXH�XVWHG�SHUWHQHFH��$�ORV�VHFXHVWUDGRV�QR�VH�OHV�SHUPLWH�YHU�D�VXV
FDSWRUHV��\�XVWHG�QRV�SXHGH�YHU�D�WRGRV��8VWHG�HVWi�DTXt�FRPR�YLVLWD��\�DVt�YD�D
D\XGDU�D�OD�UHYROXFLyQ�D�SHVDU�VX\R��SDUD�TXH�HQWUHJXHQ�ORV�SUHVRV�SROtWLFRV�
3HUR�D�XVWHG�QR�OR�HVWDPRV�WUDWDQGR�FRPR�HO�JRELHUQR�WUDWD�D�OD�JHQWH�FXDQGR�OD
GHWLHQH�HO�HMpUFLWR�R�OD�SROLFtD�MXGLFLDO��OH�DFODUR�

²¢&yPR�GLFHV"�²SUHJXQWy�WHQVDPHQWH��FRQ�LURQtD�
²3RUTXH�DVt�HO�SUHVLGHQWH�YD�D�VDFDU�D�ORV�SUHVRV�
²1R��KRPEUH��TXp��¢FyPR� ORV�VDFD"�3HUR� WH�GLJR�TXH�SDUD�&XHQFD�'tD]

WRGR� PH[LFDQR� TXH� KDFH� DUPDV� FRQWUD� HO� JRELHUQR� GHEH� UHFLELU� HO
FRUUHVSRQGLHQWH�FDVWLJR��<�OR�HVWi�FRQILUPDQGR�

²(VR�YLHQH�D�UHFUXGHFHU�OD�RGLRVLGDG�GH�ORV�FDPSHVLQRV�
²6RVWXYH�TXH�GHEtD�WHQHUVH�GLiORJR�FRQWLJR�\�TXH�VH�UHWLUDUDQ�ODV�IXHU]DV�



©3HUR�� ¢FyPR�� VHxRU"� ¢7HQHU� XQ� GLiORJR� FRQ� XQ� EDQGLGR"ª�� DVt� OR� GHFtD
&XHQFD� 'tD]�� ©(O� VHxRU� HV� XQ� EDQGLGR� TXH� QR� WLHQH� KRQRU�� TXH� QR� WLHQH
GLJQLGDG�� ¢&yPR� YDPRV� D� TXLWDU� ODV� EDQGHUDV� GH� XQ� UHJLPLHQWR� TXH� HVWi� HQ
$WR\DF�� D� SHWLFLyQ� GH� XQ� EDQGLGR"ª� 9DV� D� YHU� ORV� SHULyGLFRV� \� ODV
GHFODUDFLRQHV�GH�&XHQFD��<�YDV�D�YHU�ODV�UHDFFLRQHV��&RQ�OD�OXFKD�DUPDGD�QR
YDQ�D� OOHJDU�PX\� OHMRV�XVWHGHV��3RUTXH�HO�HMpUFLWR�YD�D�PHWHU�ERLQDV�YHUGHV�
SHUURV�GH�FD]D��H[SHUWRV�DQWLJXHUULOOHURV��WRGR��<�DGHPiV�PH�FRUWR�HO�FXHOOR�VL
(VWDGRV�8QLGRV�SHUPLWH�RWUR�SDtV�VRFLDOLVWD��<R�HV�OR�~QLFR�TXH�WH�GLJR�

²0LUH�� HV� PHMRU� TXH� DIORUH� WRGD� HVD� SROtWLFD� GH� ORV� PLOLWDUHV� ²
LQWHUUXPSLy�/XFLR²��&RQ� HVR� VH� GHVHQPDVFDUDQ� WRGRV� ORV�PLOLWDUHV�� 3RUTXH
SDUD� HO� FDPELR� VRFLDO� TXH� TXHUHPRV� QDGLH� SXHGH� D\XGDUQRV��1DGLH� TXH� VHD
FRPR�XVWHG��3RUTXH� OD� EXUJXHVtD� HV� UHDFFLRQDULD��4XLHUH� VHJXLU� GHIHQGLHQGR
VXV� LQWHUHVHV�� 3RU� HVR� ORV� UHDFFLRQDULRV� QR� SXHGHQ� HQWHQGHU� QLQJXQD
UHYROXFLyQ�� 1R� VDEHQ� TXp� HV� \� SRU� HVR� VLHPSUH� GLFHQ� TXH� WRGRV� ORV� TXH
KDFHPRV�XQD�UHYROXFLyQ�VRPRV�DVHVLQRV�\�ODGURQHV��$Vt�VRQ�ORV�UHDFFLRQDULRV�
$Vt�DWDFDEDQ�D�+LGDOJR��D�0RUHORV��D�=DSDWD��D�WRGRV��$�QRVRWURV�WDPELpQ��3RU
HVR�ORV�UHDFFLRQDULRV�QR�SXHGHQ�HVWDU�FRQ�QRVRWURV�

²'LVFXOSD��\D�WH�KH�H[SOLFDGR�\�WH�UHLWHUR��SLpQVDOR�� WH�VLUYR�PiV�DIXHUD
TXH�DTXt�

²(V�PHMRU� TXH� VH� GHVHQPDVFDUHQ� HVRV�PpWRGRV��3RUTXH� ORV� FDPELRV� VH
SXHGHQ� GDU� GH� XQ�PRPHQWR� D� RWUR��$GHPiV�� QRVRWURV� KHPRV� FRQVXOWDGR� D� OD
%ULJDGD�

²%XHQR��FRUUHFWR��FRUUHFWR��/XFLR�
²<R�OHV�LQGLTXp�D�ORV�PXFKDFKRV�QR�SODQWHDUOR�D�XVWHG��SRUTXH�XVWHG�QR�OR

LED�D�VROXFLRQDU��\�OD�JHQWH�KD�LQVLVWLGR�TXH�VH�WUDWDVH�HVH�SUREOHPD��(QWRQFHV�
DKRUD�OH�SUHJXQWR«

²1R��QR«
²0LUH��XQ�FDPSHVLQR�QR�YD�D�SHGLU�OD�SDODEUD�\�YD�D�DQGDU�GLVFXWLHQGR�

'H�SRU�Vt� WLHQH�TXH�YDOHU�HO�QRPEUH�GH�XVWHG�� WLHQH�TXH�YDOHU��1DGD�PiV�TXH
DKRUD�� D� FRVWD�GH�XVWHG�TXL]i� VH�YHDQ� OLEUHV� WRGRV� ORV�SUHVRV��3HUR�QRVRWURV
WHQHPRV�TXH�OXFKDU�GH�GLIHUHQWHV�PDQHUDV�

²&RUUHFWR�
²1RVRWURV� QR� OH� SULYDPRV� GHO� GHUHFKR� SDUD� TXH� VLJDPRV� GLVFXWLHQGR

FRPR�OR�KDFH�HO�JRELHUQR�FRQ�ORV�FDPSHVLQRV�TXH�DSUHVD��<D�VH�OR�GLMH�



²6L� LQWHUUXPSHV� HO� SURFHVR� SRU� HO� VHFXHVWUR�� PH� GHVFDUWDV� FRPR
JREHUQDGRU�� 6L� DOJXQD� UD]yQ� WLHQHV�� SHUIHFWR�� 1R� FUHDV� TXH� SHOHR� SRU� VHU
JREHUQDGRU�

²<R� FUHR� TXH� VL� ODV� SXHUWDV� GHO� UpJLPHQ� HVWiQ� VXILFLHQWHPHQWH
FRQVROLGDGDV�SDUD�SRQHUOR� D�XVWHG�HQ� OD�JXEHUQDWXUD�� OR�SRQGUiQ��$GHPiV�� D
QRVRWURV��FRPR�3DUWLGR�GH�ORV�3REUHV��QRV�GD�LJXDO�TXH�XQR�X�RWUR�GH�VX�FODVH
VHD� JREHUQDGRU�� <� YDPRV� D� OOHJDU� PiV� DGHODQWH�� 9DPRV� D� VXSRQHU� TXH� HO
SUHVLGHQWH�QR�GHMH�OLEUHV�D�ORV�SUHVRV��8VWHGHV�QR�VRQ�VHFXHVWUDGRV��SRUTXH�VL
OR�IXHUDQ��GLUtDPRV��©ORV�YDPRV�D�IXVLODUª�

²£3HUR�\D�WHQHPRV�DTXt�GRV�GtDV��D\HU�\�DKRUD�
²<�TXH�QR�OH�TXLWDQ�OD�JXEHUQDWXUD��8VWHG�GLFH�TXH�VH�OD�YDQ�D�TXLWDU�
²1R��PLUD��HVR�HV�OR�TXH�PHQRV�PH�SUHRFXSD�
²%XHQR�� QR� OH� SUHRFXSD�� SHUR� QRV� HVWi� GLFLHQGR� XVWHG� TXH� HO� VHFXHVWUR

OLTXLGD�VX�VLWXDFLyQ�SROtWLFD�
²6L� \R� FRQYRFR� D� DVDPEOHD� D� XQD� VHFFLyQ� GHO� SDUWLGR� HO� SUy[LPR

GRPLQJR��QR��6L�\R�QR�HVWR\��WLHQH�TXH�GHFODUDU�D�DOJXLHQ��$KRUD�D�YHU�D�TXLpQ�
7DO�YH]�SRVSRQJDQ�OD�DVDPEOHD�

²7LHQHQ�TXH�SRVSRQHUOD�R�QRPEUDUOH� D�XVWHG�HQ�DXVHQFLD��7DO�YH]� VH� OR
SHUPLWDQ��(VR��QRPEUDUOR�HQ�DXVHQFLD�

²7RGR�PXQGR�VDEH�D�GyQGH�YLQH��6L�QR�UHJUHVR��VDEHQ�SRU�TXp�QR�UHJUHVR�
REYLDPHQWH��0LUD��KD]�XQ�HMHPSOR�SDUD�ORV�UHDFFLRQDULRV�GH�0p[LFR��2UGpQDOH
D�WXV�KRPEUHV�TXH�PH�IXVLOHQ��3HUR�WH�LPSORUR�FOHPHQFLD�SDUD�ODV�JHQWHV�TXH
PH�KDQ�DFRPSDxDGR��(Q�FXDQWR�D�Pt��QR�WH�SUHRFXSHV��<R��WHQ�OD�VHJXULGDG�TXH
DFHSWR�FXDOTXLHU�FRQWLQJHQFLD�

²6L� QXHVWUD� DFFLyQ� IXHUD� DGHFXDGD�� ORV� SDVDUtDPRV� SRU� ODV� DUPDV�� (O
KHFKR�GH�TXH�OR�DFRPSDxHQ�D�XQD�FHODGD�QR�ORV�SHUMXGLFD��QR�ORV�SHUMXGLFD�HQ
QDGD��/R�SXHGH�KDFHU�FXDOTXLHU�JHQWH�GHO�SXHEOR��R�XVWHGHV�TXH�YLHQHQ�GH�ODV
RILFLQDV�GH�JRELHUQR�

²$\HU�KDEODPRV�HQ�RWUD�IRUPD�LQWHOLJHQWH��/XFLR��+DEODPRV�PiV�
²3HUR� HV� TXH� QRVRWURV� QR� SRGHPRV� DVt� KDEODU� FRQ� HO� SXHEOR�� HV� TXH

QRVRWURV�QR�VDEHPRV�FRQIXQGLU�\�DQGDUOHV�HQJDxDQGR�FRQ�SDODEUDV�
²7LHQHV�WRGD�OD�UD]yQ��OR�DFHSWR��/XFLR�
²1RVRWURV��GHVSXpV�GH�HVWR��QR�OH�YHPRV�FyPR��3XHV�VL�QR�VH�SXGR�FRQ�OD

GHWHQFLyQ�GH�XVWHG��DKRUD�XVWHG�YD\D�D�JHVWLRQDU�



²8Q�HUURU�FXDOTXLHUD�OR�FRPHWH��SXHGHV�HVWDU�DSDVLRQDGR��0LUD��\R��GHVGH
TXH�PH�FLWDVWH��\�GHVGH�KDFH�GRV�DxRV�R�WUHV�SHQVp�TXH�HUD�WX�DFWLWXG�GH�EXHQD
IH��<�VH�OR�SUHJXQWp�DO�FKDSDUULWR��D�&DVWUR��/H�GLMH�©HV�H[WUDxR�TXH�PH�FLWH�VLQ
TXH�\R� VH� OR� KD\D� VROLFLWDGRª�� \�PH� FRQWHVWy�� ©/XFLR� HV� DVtª��/R�PLVPR�PH
UHLWHUDURQ�WXV�SULPRV�D�TXLHQHV�\R�OHV�SUHJXQWp�FyPR�HUDV��3HUR�VL�PH�KXELHUDQ
GLFKR�*HQDUR�9iVTXH]��D�*HQDUR�OR�FRQRFt�PXFKR�

²3ULPHUR�OH�GLMLPRV�KDFH�GRV�DxRV�TXH�QR��FXDQGR�XVWHG�HQYLy�XQD�FDUWD
GH�SDUWH�GH�XVWHG�\�GH�(FKHYHUUtD�FRQ�HO�SURIHVRU�&DVWUR��D�RWUR�FDPSDPHQWR
GH�DTXt��GH�OD�VLHUUD��<�HVWDEDQ�FRPSDxHURV�GH�RWUDV�RUJDQL]DFLRQHV�DUPDGDV�\
WRGRV� GLMHURQ� TXH� QR�� TXH� QR� FRQWHVWiUDPRV�� 2� TXH� VyOR� FRQWHVWiUDPRV
SRQLpQGROH�XQD�ERPED�\�TXH�DVt�Vt��<�WDPELpQ�QRV�QHJDPRV�FXDQGR�XVWHG�HQYLy
D�PLV� WtRV� D� SHGLU� TXH� KDEOiUDPRV� FRQ� XVWHG�� 3HUR� DKRUD� Vt� DFHSWDPRV�� \� OH
OODPDPRV��3RUTXH�XVWHG�QRV�SLGLy�SULPHUR�HQWUHYLVWDUQRV��SHUR�QR�SRGtDPRV
UHVSRQGHU� VLQR�KDVWD�TXH� OD�JHQWH� OR�DFRUGDUD��KDVWD�TXH� WRGRV�HVWXYLHUDQ�GH
DFXHUGR�

²3XHV�SDJXHPRV�MXVWRV�SRU�SHFDGRUHV�
²1R��1RVRWURV� WHQHPRV�TXH�SODQWHDU� FyPR�KDFHU� ODV� FRVDV��6L� QRVRWURV

KXELpUDPRV� WHQLGR�XQ�SODQ�SUHPHGLWDGR�KXELpUDPRV�GHFODUDGR� WRGR� DO� OOHJDU
XVWHGHV�� D\HU� PLVPR� R� HVWD� PDxDQD�� 3HUR� QRVRWURV� DSHQDV� DKRUD� YDPRV� D
PDQGDU�XQ�FRPLVLRQDGR�D�TXH�DYLVH�TXH�TXHGD�GHWHQLGR�HO� VHQDGRU�PLHQWUDV
QRV�GDQ�ORV�SUHVRV�\�PLHQWUDV�QR�VH�UHWLUHQ�ODV�WURSDV�\�ODV�SROLFtDV�GH�WRGD�OD
VLHUUD��<�TXH� VDOGUi�XVWHG�GH�DTXt�KDVWD�TXH� VDOJDQ� ORV�SUHVRV��$Vt�YDPRV�D
KDFHU�ODV�FRVDV�

²£$� Pt� QR� PH� LPSRUWD� OR� TXH� GLJD� QLQJ~Q� FRPXQLFDGR�� ²H[LJLy� SRU� HO
WHOpIRQR� HO� JHQHUDO� &XHQFD� 'tD]²�� £2UGHQH� XVWHG� GH� LQPHGLDWR� OD
PRYLOL]DFLyQ�GH�ODV�WURSDV�

²¢(Q�HO�iUHD�GHO�VHFXHVWUR"�²SUHJXQWy�HO�JHQHUDO�5DQJHO�0HGLQD�
²£7RGRV�ORV�EDWDOORQHV��JHQHUDO��(VRV�GHOLQFXHQWHV�VH�PXHYHQ�SRU�WRGD�OD

VLHUUD�� 1HFHVLWDUiQ� HQYLDU� FRPXQLFDGRV�� EXVFDU� FRQWDFWRV� FRQ� OD� IDPLOLD
)LJXHURD��FRQVHJXLU�DOLPHQWRV�SDUD�HOORV��0H�UHILHUR�D�WRGRV�ORV�SXQWRV�GH�OD
VLHUUD�TXH�KD\DQ� VLGR� LGHQWLILFDGRV�FRPR� IRFRV�GH�DSR\R�� £0RYLOLFH�D� WRGDV



ODV�WURSDV�
²3HUR� HQ� HVWH� PRPHQWR� VH� HQFXHQWUDQ� HQ� 7HFSDQ� ²UHSLWLy� HO� JHQHUDO

5DQJHO� 0HGLQD²�� 7HQJR� LQIRUPHV� PX\� SUHFLVRV� GHO� PRYLPLHQWR� GH� ORV
VHFXHVWUDGRV� HQ� ORV� FDIHWDOHV� GH� ORV�0DWD�� JHQHUDO�� HQ� OD� VLHUUD� GH�3LWDOHV� \
/HWUDGRV�

²8VWHG� QR� VDEH� TXLpQHV� VH� HQFXHQWUDQ� HQ� HVWH�PRPHQWR� HQ�$FDSXOFR�� \
DTXt� HQ� 0p[LFR�� \� HQ� &R\XFD� GH� %HQLWH]�� \� DIXHUD� GHO� FXDUWHO� PLVPR� GH
$WR\DF��6H�WUDWD�GH�WRGRV�ORV�UHEHOGHV��QR�VRODPHQWH�GH�ORV�VHFXHVWUDGRUHV�

²/D�)HGHUDO�GH�6HJXULGDG�\�OD�SROLFtD�MXGLFLDO�KDQ�SXHVWR�QXHYRV�UHWHQHV
HQ�WRGDV�ODV�FDUUHWHUDV��JHQHUDO�

²£/RV� UHWHQHV� TXH� PH� LQWHUHVDQ� VRQ� ORV� QXHVWURV�� 6H� WUDWD� GH� QXHVWURV
UHJLPLHQWRV��<�XVWHG�GHEH�VHJXLU�DFWXDQGR�HQ�IXQFLyQ�GH�VX�=RQD�0LOLWDU�

(O�JHQHUDO�5DQJHO�0HGLQD�JXDUGy�VLOHQFLR�XQ�LQVWDQWH�
²¢%XHQR"�¢0H�HVFXFKD"�²JULWy�HO�JHQHUDO�&XHQFD�'tD]�
²6t��JHQHUDO��3RU�VXSXHVWR�²UHVSRQGLy�UiSLGDPHQWH²��3HUR�ORV�FXHUSRV

SROLFLDFRV�SXHGHQ�HQWRUSHFHU�DOJXQDV�iUHDV�
²/RV�FXHUSRV�SROLFLDFRV�QR�SXHGHQ�HQWRUSHFHU�QDGD��(QWLpQGDOR��JHQHUDO

5DQJHO�0HGLQD��1XHVWURV�EDWDOORQHV�GHEHQ�FXEULU�WRGDV�ODV�]RQDV�
²(O� KLMR� GHO� VHQDGRU� GD� OD� LPSUHVLyQ� GH� SHGLU� D\XGD� HQ� WRGRV� QLYHOHV�

+D\�PXFKRV�HOHPHQWRV�GH�OD�)HGHUDO�GH�6HJXULGDG�FRQ�pO��,QFOXVR�XQ�VDFHUGRWH
GH�9HUDFUX]�TXH�EXVFD�FRQWDFWR�FRQ�ORV�JXHUULOOHURV��<�HO�JREHUQDGRU�1RJXHGD
2WHUR� GHFODUy� TXH� KD� UHWLUDGR� GH� ORV� PXQLFLSLRV� GH� OD� VLHUUD� D� WRGDV� ODV
SROLFtDV�GHO�HVWDGR�SDUD�VDOYDJXDUGDU�OD�YLGD�GHO�VHQDGRU�

²4XH�HO�KLMR�KDJD�OR�TXH�TXLHUD��3HUR�QR�PH�LPSRUWD�TXH�HVRV�EDQGROHURV
SLGDQ� HQ� VX� FRPXQLFDGR� TXH� UHWLUHPRV� ODV� WURSDV� GH� OD� VLHUUD�� SRUTXH� QR
SRGHPRV� HVWDU� VXSHGLWDGRV� D� FDSULFKRV� GH� EDQGLGRV� QL� GH� SROLFtDV�� 1R� HV
PRPHQWR� GH� GLVFXOSDU� D� QDGLH�� ¢HQWLHQGH�� JHQHUDO"� <� WRGD� OD� LQIRUPDFLyQ
IXQGDPHQWDO�GHEH�HVWDU�HQ�QXHVWUDV�PDQRV�

²3HUGyQHPH�TXH�LQVLVWD�HQ�TXH�WHQHPRV�PDUFDGD�OD�FRQFHQWUDFLyQ�GH�ORV
VHFXHVWUDGRV�� )DOWD� LGHQWLILFDU� HO� Q~PHUR� GH� JUXSRV� HQ� TXH� VH� KDQ
GHVPHPEUDGR�ORV�UHEHOGHV��DXQTXH�FRQVLGHUDPRV�TXH�\D�VRQ�FXDWUR�

²$tVOHORV�²LQWHUUXPSLy�&XHQFD�'tD]²��&pUTXHORV��5HIXHUFH�HO�FRQWURO
HQ�ODV�=RQDV�

²3HUR� HQ� HVWH� PRPHQWR� ORV� JUXSRV� HVWiQ� ORFDOL]DGRV�� 3RGUtDPRV



FRQFHQWUDU�UHIXHU]RV�\�HYDFXDU�SREODGRV��ERPEDUGHDU��$FDEDUtDPRV�FRQ�HOORV�
(O� JHQHUDO� &XHQFD� 'tD]� JXDUGy� VLOHQFLR�� 3RU� HO� WHOpIRQR� DOFDQ]y� D

HVFXFKDUVH�HO�URFH�GH�OD�UHVSLUDFLyQ�
²'HER�WRGDYtD�DFRUGDU�FRQ�HO�SUHVLGHQWH�²GLMR²��3HUR�TXLHUR�TXH�DFW~H

D�IRQGR��4XH�VH�HOLPLQHQ�WRGRV�ORV�DSR\RV�SRVLEOHV�GH�ORV�SXHEORV�
²6t��JHQHUDO�²UHVSRQGLy�5DQJHO�0HGLQD��FRQ�GHVDOLHQWR�

²(O� DVDOWR� D� OD� 8QLYHUVLGDG� GH� *XHUUHUR� OR� HQFDEH]y� HO� FRURQHO� (PLOLR
6DOJDGR�� HO� MHIH� GH� OD� SROLFtD� MXGLFLDO� GHO� HVWDGR� ²FRQWLQXy� LQIRUPDQGR
*XWLpUUH]�%DUULRV�HQ�HO�GHVSDFKR�GHO�VHFUHWDULR�GH�*REHUQDFLyQ��HQ�OD�FLXGDG
GH�0p[LFR²�� (O� UHFWRU�:HQFHV� 5H]D� VH� KD� FRPXQLFDGR� FRQ� FDVL� WRGDV� ODV
XQLYHUVLGDGHV� GH� ORV� HVWDGRV� SLGLHQGR� TXH� VH� VROLGDULFHQ� DQWH� HVWH� DWDTXH� D
PDQR� DUPDGD�� 6H� WUDWD� GH� YHLQWLVpLV� XQLYHUVLGDGHV� \� GH� YHLQWLGyV� LQVWLWXWRV
WHFQROyJLFRV�²GLMR�PLUDQGR�ODV�QRWDV�TXH�WHQtD�DQWH�pO²��$FFHGLHURQ�\D�ODV
XQLYHUVLGDGHV� TXH� WLHQHQ�SUREOHPDV� GH� UDGLFDOLVPR�� FRPR�3XHEOD��2D[DFD�\
6LQDORD�� WDPELpQ� ODV� GH� 9HUDFUX]� \� =DFDWHFDV� \� YDULDV� IDFXOWDGHV� GH� OD
8QLYHUVLGDG�1DFLRQDO��SHUR�KDEUi�XQ�DSR\R�PD\RU�HQ�ODV�SUy[LPDV�KRUDV��(Q
FXDQWR� DO� JREHUQDGRU�� YDULRV� SHULRGLVWDV� OR� HVFXFKDURQ� RUGHQDU� D� JULWRV� DO
FRURQHO�6DOJDGR�TXH�HOLPLQDUD� ORV�DOWDYRFHV�HQ� OD�XQLYHUVLGDG��SHUR�:HQFHV
5H]D�OR�KD�PDJQLILFDGR��7DPELpQ�OD�YLROHQFLD�FRQ�TXH�HQWUDURQ�HQ�HO�HGLILFLR
GH�OD�UHFWRUtD�ORV�DJHQWHV�MXGLFLDOHV��$XQTXH�SHUPDQHFH�HO�SUREOHPD�GH�TXH�HO
FRURQHO�6DOJDGR�HQFDEH]DUD�DELHUWDPHQWH�OD�WRPD�GHO�ORFDO��1R�KD�GHVFDQVDGR
HO�UHFWRU�:HQFHV��SRU�RWUD�SDUWH�²FRQWLQXy�GHVSXpV�GH�UHYLVDU�RWUDV�QRWDV²�
DXQTXH�SDUHFH�KDEHU�GHVLVWLGR�GH�H[LJLU�HO�GHVFRQRFLPLHQWR�GH�SRGHUHV�HQ�HO
HVWDGR�� OD� VHVLyQ� GHO� &RQVHMR� 8QLYHUVLWDULR� SLGLy� \D� OD� GHVWLWXFLyQ� GHO
JREHUQDGRU�

)HUQDQGR� *XWLpUUH]� %DUULRV� KL]R� XQD� SDXVD� SDUD� PLUDU� DO� VHFUHWDULR� GH
*REHUQDFLyQ�� TXH� OR� HVFXFKDED� DWHQWR�� 0DULR� 0R\D� 3DOHQFLD� KL]R� XQ
PRYLPLHQWR�FRQ�OD�FDEH]D��LQYLWiQGROR�D�SURVHJXLU�

²+D\�DOJXQRV�GHWDOOHV�DGLFLRQDOHV�²GLMR�
²¢6REUH�OD�PDQLIHVWDFLyQ�HQ�$FDSXOFR"�²SUHJXQWy�HO�VHFUHWDULR�
²1R�� GH� OD� LQIRUPDFLyQ� TXH� LQVLVWH� HQ� PDQHMDU� :HQFHV� 5H]D� VREUH� OD



SDUWLFLSDFLyQ� GHO� JREHUQDGRU� HQ� HO� DOODQDPLHQWR� D� OD� XQLYHUVLGDG�� <� SRU
VXSXHVWR��GHO�VHJXQGR�FRPXQLFDGR�GH�/XFLR�&DEDxDV�

²¢$OJR�QXHYR�GHO�UHFWRU"
²+D� LQVLVWLGR� HQ� OD� FRPXQLFDFLyQ� WHOHIyQLFD� TXH� VRVWXYR� GXUDQWH� OD

RFXSDFLyQ� MXGLFLDO� FRQ�HO�JREHUQDGRU�1RJXHGD�2WHUR�\�HQ� OD�DEVWHQFLyQ�TXH
PRVWUy�DQWH�HO�FDVR��(V�GHFLU��HOXGH� LQVLVWLU�HQ� ODV� LQVWUXFFLRQHV�GLUHFWDV�TXH
GLHUD�SDUD�OD�RFXSDFLyQ�SROLFLDFD�\�VH�FHQWUD�HQ�OD�DEVWHQFLyQ�GHO�JREHUQDGRU�
TXH�FDOLILFD�GH�SHUPLVLYD�\�FyPSOLFH�

²¢4Xp�TXLHUH�HO�3DUWLGR�&RPXQLVWD�FRQ�HVWR"
²&UHR�TXH�OHV�SUHRFXSD�GHPRVWUDU�TXH�QR�WLHQH�OtQHD�GLUHFWD�FRQ�/XFLR�HQ

HO� VHFXHVWUR� GHO� VHQDGRU� )LJXHURD�� ,QFOXVR� SXHGHQ� DVHJXUDUQRV� VX� D\XGD� HQ
PXFKRV�DVSHFWRV�GHO�FDVR��2�DO�PHQRV�HQ�HO�SULQFLSDO��3RU�RWUR�ODGR��PDxDQD
DSDUHFHUi�HQ�ORV�GLDULRV�HO�VHJXQGR�FRPXQLFDGR��FRPR�OH�KH�GLFKR�

²3HUR� DKRUD� VH� WUDWD� GH� XQ� JRELHUQR� FLYLO� TXH� QR� SXHGH� FXHVWLRQDUVH�
,PSRVLEOH�²GLMR��GH�PRGR�WHUPLQDQWH�

²(O�PLVPR� UHFWRU� H[SXVR� D� OD� SUHQVD�KDFH�XQRV�PLQXWRV�TXH�QR�YHtD� HO
FDVR�GH�SHGLU�OD�GHVWLWXFLyQ�GH�XQ�JREHUQDGRU�TXH�HVWi�D�SXQWR�GH�FRQFOXLU�VX
PDQGDWR�

²(OORV�QR�OH�YHQ�HO�FDVR�D�QDGD�FXDQGR�QR�TXLHUHQ�
²/D�FXHVWLyQ�PLOLWDU�HV�RWUR�DVSHFWR�
²0H� LQWHUHVDQ� ORV� SODQHV� LQPHGLDWRV� GHO� SURIHVRU� :HQFHV� ²VXEUD\y

0R\D�3DOHQFLD�
²(O� &RQVHMR� 8QLYHUVLWDULR� HVWXYR� HQ� VX� PD\RUtD� FRDOLJDGR� SDUD� OD

GHVDSDULFLyQ� GH� SRGHUHV� R� OD� GHVWLWXFLyQ� GHO� OLFHQFLDGR� 1RJXHGD� 2WHUR�
(VSHUDQ� SRVLEOHPHQWH� HO� FDPELR� D� QLYHO� GH� MHIH� GH� OD� SROLFtD� MXGLFLDO� GHO
HVWDGR��(O�SURFXUDGRU�GH�MXVWLFLD�SDUHFH�HVWDU�GH�DFXHUGR�FRQ�HVD�SRVLELOLGDG�
GHVFDUJDUtD�GH�SUHVLyQ�DO�JREHUQDGRU�\�DGHPiV�VHUtD�HO�FDPELR�GH�XQ�PLOLWDU�
3RGUtD�VHU�RWUR�DVSHFWR�

²¢/R�VDEH�:HQFHV"
²&ULWLFD�GH�DQWHPDQR�HO�FDPELR�D�TXH�VH�OOHJXH�
²3HUR�KD\�UXPRUHV��eO�FRQWHVWD�D�UXPRUHV��¢QR�HV�DVt"�²UHSOLFy²��<�OD

GHVWLWXFLyQ�GHEH�VHU�DQWHULRU�D�OD�PDUFKD�TXH�SURJUDPy�OD�XQLYHUVLGDG�
²6HUi�HVWD�PLVPD�QRFKH��VHxRU�
²$\~GHORV�HQ�OD�GHFLVLyQ��(V�LPSRUWDQWH��$SDUHFHUtD�FRPR�XQD�FRQFHVLyQ



SRU�ODV�SUHVLRQHV��'HEH�VHU�XQ�DFWR�GH�JRELHUQR��8QD�GHFLVLyQ�GH�JRELHUQR�
²/D�PDQLIHVWDFLyQ� GH� OD� XQLYHUVLGDG� HVWi� SURJUDPDGD� SDUD�PDxDQD�� HQ

$FDSXOFR��SXHV�OD�FLXGDG�GH�&KLOSDQFLQJR�HVWi�SDWUXOODGD�SRU�HO�HMpUFLWR��1R
KD\�GXGD� GH� TXH� DKt� VH� DEVWHQGUiQ� GH� FXDOTXLHU�PDQLIHVWDFLyQ� HQ� ODV� FDOOHV�
/RV�GHVWDFDPHQWRV�SURWHJHQ�ORV�SULQFLSDOHV�HGLILFLRV�GH�JRELHUQR�GHO�HVWDGR�\
GHO� PXQLFLSLR�� HO� 7ULEXQDO� 6XSHULRU� GH� -XVWLFLD� \� HO� HGLILFLR� GHO� &RQJUHVR
ORFDO��(O�FRPDQGDQWH�GH�OD�=RQD�0LOLWDU�GH�&KLOSDQFLQJR�YROYLy�D�GHFODUDU�TXH
VH�WUDWD�GH�XQD�FRLQFLGHQFLD�FRQ�SURJUDPDV�SUHYLRV�GH�SUiFWLFDV�PLOLWDUHV�

²¢1R�VDEH�GH�RWUDV�SUHVLRQHV�DO�JREHUQDGRU"�²LQWHUUXPSLy�HO�VHFUHWDULR
²��'LJR��GH�ORV�JUXSRV�TXH�SRVWXODQ�DO�VHQDGRU�)LJXHURD�

²&UHR�TXH�KDVWD�OD�SUy[LPD�VHPDQD�QR�KDEUi�SUREOHPDV��0H�UHILHUR�D�OD
FRQYHQFLyQ�GHO�35,��SDUD�OD�SRVWXODFLyQ��MXVWDPHQWH�

²¢<�TXp�SLHQVD�XVWHG�GHO�QXHYR�FRPXQLFDGR"
²6H� HIHFWXDURQ� ODV� UHYLVLRQHV� SHULFLDOHV� \� HV� SRVLWLYR� HO� GLFWDPHQ�� (V

VHJXUR�� SXHV�� TXH� HO� VHQDGRU� HVWi� YLYR� D~Q�� D� SHVDU� GH� TXH� /XFLR� &DEDxDV
GHQXQFLD�ORV�QXHYRV�PRYLPLHQWRV�GHO�HMpUFLWR�

²7LHQHQ� XQD� HVTXL]RIUHQLD� PX\� SHFXOLDU�� ¢QR� OH� SDUHFH"� $O� VHxRU
SUHVLGHQWH� \� D� Pt� QRV� VRUSUHQGH� TXH� VHFXHVWUHQ� D� )LJXHURD� FDVL� FRPR� XQD
YHQJDQ]D�SRU�OD�PXHUWH�GH�=DSDWD��1R�VH�GDQ�FXHQWD�GH�OD�pSRFD�HQ�TXH�YLYHQ�
3DUHFHQ� FUHHU� TXH� (PLOLDQR� =DSDWD� \� 5XEpQ� -DUDPLOOR� PXULHURQ� HQ� HVWH
UpJLPHQ��(V�XQ�DOHJDWR�GH�HQIHUPRV��3RU�HVR�GHEHPRV�D\XGDU�D�TXH�GLVPLQX\DQ
ODV�SUHVLRQHV�HQ�HVWH�PRPHQWR��$\XGDU�HQ� WRGR��<�D�TXH�QR�VH�FRQIXQGDQ�ODV
LQWHQFLRQHV�GHO�JREHUQDGRU�HQ� OD�SRVWXODFLyQ�GHO�SDUWLGR��6REUH� WRGR�HQ�HVWH
DVSHFWR��TXH�HV�PX\�GHOLFDGR��(O� VHFXHVWUR�GHO� VHQDGRU�QR�GHEH�FRQIXQGLUVH
FRQ� QLQJXQD� GH� ODV� SRVLFLRQHV� TXH� GHEHQ� DVXPLU� HO� VHxRU� SUHVLGHQWH� GH� OD
5HS~EOLFD� QL� HO� JREHUQDGRU� 1RJXHGD� 2WHUR�� 'HEHPRV� D\XGDU� HQ� HVWR�
¢HQWLHQGH"�(O�FDVR�GH�/XFLR�VLJXH�HQ�PDQRV�GHO�HMpUFLWR��\�IDOWD�SRFR�SDUD�TXH
WHUPLQH�� 3HUR� PLHQWUDV� HO� VHQDGRU� VLJD� YLYR�� KDEUi� WLHPSR� SDUD� DFWXDU� HQ
YDULRV�IUHQWHV�

)HUQDQGR�*XWLpUUH]�%DUULRV�FHUUy�XQD�GH�ODV�FDUSHWDV�\�H[WUDMR�SDSHOHV�GH
XQD�VHJXQGD�

²7HQHPRV� WDPELpQ� SUHSDUDGDV� \D� ODV� SULPHUDV� UHODFLRQHV� SDUD� HO
SUHVLGHQWH� VREUH� ORV� FKLOHQRV� TXH� UHFLELUiQ� DVLOR� HQ� QXHVWUR� SDtV� \� VREUH� VX
SRVLEOH�XELFDFLyQ�HQ�YDULRV�VHFWRUHV��VHxRU�VHFUHWDULR�



0DULR�0R\D�3DOHQFLD�VH�LQFOLQy�D�UHYLVDU�ORV�SDSHOHV�TXH�OH�H[WHQGtDQ�HQ
HVH�PRPHQWR�

²(VWR�XUJH�²PXUPXUy²��/D�UHSUHVLyQ�DXPHQWD�HQ�&KLOH�

²1RVRWURV�FRQWLQXDPRV�FRQ�QXHVWUR�WUDEDMR�QRUPDO��VHxRUHV�²GLMR�HO�JHQHUDO
5DQJHO�0HGLQD�D�ORV�SHULRGLVWDV�TXH�OR�URGHDEDQ�HQ�HO�)XHUWH�GH�6DQ�'LHJR�
HQ�$FDSXOFR�

²¢3HUR�QR�KD\�XQ�GHVSOLHJXH�HVSHFLDO�SDUD�UHVFDWDU�DO�VHQDGRU�)LJXHURD
GH�PDQRV�GH�/XFLR�&DEDxDV"

²<R�QR�KH�UHFLELGR�QLQJXQD�LQGLFDFLyQ�DO�UHVSHFWR�²FRQWHVWy�DMXVWiQGRVH
ODV�JDIDV�RVFXUDV�VREUH�HO�URVWUR�TXHPDGR��HQURMHFLGR�

²¢4XLHUH�GHFLU�TXH�QR�WLHQH�yUGHQHV�GH�DSUHKHQGHU�D�/XFLR�&DEDxDV"�²
SUHJXQWy�RWUR�SHULRGLVWD�GH�$FDSXOFR�

²<R�DFRVWXPEUR�FXPSOLU�FRQ�WRGDV�ODV�yUGHQHV�TXH�UHFLER�²FRQWHVWy�
²3HUR� VL� OH� SLGLHUDQ� DSUHKHQGHUOR�� ¢TXp� KDUtD�� JHQHUDO"� ²LQVLVWLy� HO

PLVPR�SHULRGLVWD�
²<D� GLMH� TXH� \R� FXPSOR� VLHPSUH� FRQ� ODV� LQVWUXFFLRQHV� TXH� UHFLER� ²

UHSLWLy�
²¢6HUtD�IiFLO�DSUHKHQGHUOR"�¢(VWi�GLFLHQGR�HVR"
(O�JHQHUDO�VH�VRQULy�
²1R�Vp�VL�IiFLO�R�GLItFLO��3HUR�VL�OD�6HFUHWDUtD�GH�OD�'HIHQVD�1DFLRQDO�PH

OR�RUGHQD��OR�KDUp�
(O�JHQHUDO�PLUy�D�ORV�SHULRGLVWDV��3DUHFtD�HVWDU�D�SXQWR�GH�GHVSHGLUVH�
²+D\�TXLHQHV�GLFHQ�TXH� WLHQH� WUHLQWD�KRPEUHV�²FRPHQWy�GHVSXpV�GH�XQ

PRPHQWR²��RWURV��TXH�VHVHQWD�\�DOJXQRV�PiV�TXH�VyOR�WLHQH�GLH]��3HUR�HVR�QR
LPSRUWD��SXHV�GHVGH�KDFH�PHVHV�QR�KD�KDELGR�HQIUHQWDPLHQWRV�HQWUH�HO�HMpUFLWR
\� ORV� JUXSRV� GH� /XFLR� &DEDxDV�� /R� TXH� Vt� KD� DXPHQWDGR� HV� HO� Q~PHUR� GH
FDPSHVLQRV�TXH�OOHJDQ�DO�FXDUWHO�D�SHGLU�FRQVHMR�R�D\XGD��\�HVWR�OR�YHR�FRPR
DOJR�SRVLWLYR�SDUD�QRVRWURV��SRUTXH�HV�VHxDO�GH�TXH�ORV�SXHEORV�VH�HVWiQ�GDQGR
FXHQWD�GH�TXH�VRPRV�XQ�DSR\R�SDUD�HOORV��XQD�JDUDQWtD�OHJDO�

²¢(V� FLHUWR� TXH� /XFLR� &DEDxDV� WLHQH� WUDWRV� FRQ� VHPEUDGRUHV� GH
PDULKXDQD� \� GH� DPDSROD� HQ� OD� VLHUUD�� JHQHUDO"� ²SUHJXQWy� XQR� GH� ORV



SHULRGLVWDV�YLHMRV�
²'H�HVR�QDGD�SXHGR�GHFLU��1R�Vp�QDGD�
²¢3HUR� KD\� ]RQDV� GH� OD� VLHUUD� GRQGH� QR� SXHGH� SHQHWUDU� HO� HMpUFLWR"�²

LQVLVWLy�
²(O�HMHUFLWR�HQWUD�HQ�FXDOTXLHU�OXJDU�²UHVSRQGLy�FRQ�UDSLGH]��XQD�OLJHUD

PROHVWLD�SDUHFLy�UHIOHMDUVH�HQ�VX�YR]²��/RV�KRPEUHV�EDMR�PL�PDQGR�UHFRUUHQ
OD�VLHUUD�HQ�WRGRV�VLWLRV��1R�KD\�OXJDUHV�D�GRQGH�QR�SXHGD�SHQHWUDU�HO�HMpUFLWR�
VHxRUHV�

²¢3RU�TXp�HQWRQFHV�QR�VH�KD�SRGLGR�FDSWXUDU�D�/XFLR�&DEDxDV"
²3LHQVR� TXH�PX\� SURQWR� HO� SURSLR� FDPSHVLQR� OR� UHFKD]DUi�� /R� HVWDPRV

YLHQGR�\D��<�FRQVLGHUHQ�TXH�HO�iUHD�HV�PX\�JUDQGH��6RQ�PLOHV�GH�NLOyPHWURV
²GLMR�PRYLHQGR�ORV�EUD]RV�

²¢4Xp�SUREOHPDV�KD�UHSUHVHQWDGR�/XFLR�&DEDxDV�SDUD�XVWHG"�²SUHJXQWy
RWUR�SHULRGLVWD�

²(Q�PL�iUHD�QR�KD�UHSUHVHQWDGR�QLQJ~Q�SUREOHPD�
²¢/H�KDQ�RUGHQDGR�TXH�UHWLUH�DO�HMpUFLWR�GH�ODV�SREODFLRQHV�PHQFLRQDGDV

HQ�HO�FRPXQLFDGR�GH�/XFLR�&DEDxDV"
²1R�KH�UHFLELGR�LQGLFDFLRQHV�HQ�HVH�VHQWLGR�²UHSOLFy�

(Q� OD� FLXGDG� GH� 0p[LFR�� HQ� HO� YHVWtEXOR� GHO� &DPSR� 0LOLWDU� Q~PHUR� XQR�
UHVSRQGLy� VHFDPHQWH� HO� JHQHUDO� +HUPHQHJLOGR� &XHQFD� 'tD]�� GHVSXpV� GH� OD
FHUHPRQLD�GH�DEDQGHUDPLHQWR�GH�FXDWUR�EDWDOORQHV�

²(O�JHQHUDO�5DQJHO�0HGLQD�VH�DUURJy�IXQFLRQHV�TXH�QR�OH�FRUUHVSRQGHQ�
6yOR� OD�6HFUHWDUtD�GH� OD�'HIHQVD�1DFLRQDO�R� OD�3UHVLGHQFLD�GH� OD�5HS~EOLFD
SXHGHQ�RSLQDU�VREUH�DVXQWRV�GH�WDO�QDWXUDOH]D�

²¢3HUR�HQWRQFHV�KD\�FDPELRV��JHQHUDO"�²SUHJXQWy�RWUR�SHULRGLVWD�GH� OD
FLXGDG�GH�0p[LFR�

²(O�HMpUFLWR�HQ�*XHUUHUR�VLJXH�DFWXDQGR�FRPR�HQ�WRGR�HO�SDtV�²DJUHJy�
VLQ�GHMDU�GH�FDPLQDU�SRU�HO�YHVWtEXOR²��6X�PLVLyQ�SULQFLSDO�HV�UHDOL]DU�REUDV
GH� DFFLyQ� VRFLDO� HQ� EHQHILFLR� GH� OD� SREODFLyQ�� 1R� KD\� XQD� FRQFHQWUDFLyQ
HVSHFLDO�GH�IXHU]DV�HQ�HVD�HQWLGDG�

²¢4Xp�RSLQD�DKRUD�GHO�VHFXHVWUR�GH�5XEpQ�)LJXHURD"



(O�JHQHUDO�VH�GHWXYR�XQ�PRPHQWR��SDUD�UHVSRQGHU�
²/R�TXH�GHVWDFD�HV�HO�JUDQ�LQWHUpV�GHO�VHQDGRU�)LJXHURD�SRU�SRQHU�ILQ�D�OD

LQWUDQTXLOLGDG�GH�VX�HVWDGR��&RQVLGHUR�TXH�DFWXy�FRQ�OD�PD\RU�EXHQD�IH�SDUD
FRQFLOLDU�LQWHUHVHV�\�OOHJDU�D�XQ�HQWHQGLPLHQWR�FRQ�&DEDxDV��(VWR�HV�GLJQR�GH
HORJLR��Pi[LPH�TXH�FRQRFtD�HO�SHOLJUR�GH�XQ�HQFXHQWUR�FRPR�pVWH�

²¢&UHH�XVWHG�TXH�SLHUGD�OD�YLGD�5XEpQ�)LJXHURD"�²DOFDQ]y�D�GHFLU�RWUR
SHULRGLVWD�FXDQGR�HO�JHQHUDO�FDPLQDED�VHJXLGR�GH�YDULRV�RILFLDOHV�

²1R�VH�SXHGH�SUHYHU�QDGD�²FRQWHVWy�VLQ�GHWHQHUVH�

:LOIULGR�&DVWUR�OH\y�ORV�GRFXPHQWRV�TXH�ORV�DJHQWHV�OH�H[WHQGLHURQ�
²¢'yQGH� OR� LQWHUFHSWDURQ"� ²SUHJXQWy� VLQ� OHYDQWDU� OD� YLVWD� GH� ORV

SDSHOHV�
²(Q�&R\XFD�GH�%HQtWH]��PL�FRPDQGDQWH�
²6H�OH�LQWHUURJy�D�IRQGR�²GLMR�HO�RWUR�DJHQWH�
:LOIULGR� &DVWUR� OHYDQWy� OD� YLVWD� GH� ORV� SDSHOHV� \� ORV� H[WHQGLy� HQ� HO

HVFULWRULR�GH�VX�RILFLQD�
²¢+DQ�FRPSUREDGR�VL�HV�OHWUD�GHO�VHQDGRU�5XEpQ�)LJXHURD"�²SUHJXQWy�
²(O� GHWHQLGR� DVHJXUD� TXH� HVWH�PHQVDMH� HV� GH� SXxR� \� OHWUD� GHO� VHQDGRU

)LJXHURD�\�TXH�HO�RWUR�HV�GH�/XFLR�&DEDxDV��PL�FRPDQGDQWH�
:LOIULGR�&DVWUR�VH�KDEtD�SXHVWR�GH�SLH�
²¢4XLHUH�YHU�DO�GHWHQLGR��PL�FRPDQGDQWH"
²£&ODUR� TXH� TXLHUR� YHUOR�� ²H[FODPy²�� 3HUR� HVWR� OH� LQWHUHVDUi� DO

HMpUFLWR��(V�SDUD�OD�FLXGDG�GH�0p[LFR��SDUD�HO�&DPSR�0LOLWDU�Q~PHUR�XQR�
9ROYLy�D�WRPDU�ORV�SDSHOHV�HQ�ODV�PDQRV�
²4XLHUR� TXH� UHSURGX]FDQ� HVWH� FRPXQLFDGR� \� HO� PHQVDMH� GHO� VHQDGRU

)LJXHURD�²OH�GLMR�D�XQR�GH� ORV�DJHQWHV�PLHQWUDV�VDOtD�GH�VX�RILFLQD²��3HUR
OODPHQ� DQWHV� D� GRQ�0LJXHO� 1D]DU�� %~VTXHQOR� HQ� /DV� %ULVDV�� FRQ� HO� KLMR� GH
)LJXHURD��$QWHV�GHO�HMpUFLWR��(VWR�HV�GHOLFDGR�²RUGHQy��WRVLHQGR�QHUYLRVR�



'HMDURQ� DWUiV� OD� VLHUUD� GH� /HWUDGRV� \� VH� GHWXYLHURQ� DQWH� HO� UtR� 7HFSDQ�� /D
IXHU]D�GH�OD�FRUULHQWH�GLVPLQXtD�HQ�HO�UHFRGR�GHO�YDGR��&RPHQ]DURQ�D�FUX]DUOR
KDFLD� 5tR� &KLTXLWR�� KDFLD� HO� VXU�� $O� UXLGR� GH� ODV� DJXDV� VH� VXPDED� HO� GH� OD
WRUPHQWD�\�HO�YLHQWR��TXH�QR�KDEtDQ�FHVDGR�GXUDQWH�ORV�GRV�~OWLPRV�GtDV��(Q�HO
UtR�OD�OOXYLD�VH�WRUQDED�PHQRV�IUtD��/D�WRUPHQWD�SDUHFtD�SHUWHQHFHU�D�OD�VLHUUD
GH�XQD�PDQHUD�DQWLJXD��/RV�iUEROHV�� OD� WLHUUD�� ODV�DJXDV�GHO� UtR��SDUHFtDQ� WDQ
IXHUWHPHQWH� XQLGRV�� HQOD]DGRV� FRQ� OD� WRUPHQWD�� TXH� ORV� RMRV� PLVPRV� VH
KDELWXDEDQ� D�PLUDU� HQWUH� OD� OOXYLD� XQ� VROR� SDLVDMH� GH� OLDQDV�� GH� DUUR\RV�� GH
iUEROHV�� 'H� OD� SDUWH� QRUWH�� GHO� UXPER� GH� (O� &DFDR�� DSDUHFLHURQ� GRV
FDPSHVLQRV�FRQ�XQD�UHFXD�GH�PXODV��6DEiV�\�+HUDFOLR�KDEODURQ�FRQ�HOORV��/RV
FDPSHVLQRV� SUHVWDURQ� ODV� PXODV� SDUD� TXH� DWUDYHVDUDQ� OD� FRUULHQWH� GHO� UtR�
$VXVWDGRV�� FRQ�GHVFRQILDQ]D� SRU� ODV� DUPDV�� ORV� DFRPSDxDURQ�GXUDQWH� YDULRV
NLOyPHWURV�PiV�DEDMR��KDFLD�5tR�&KLTXLWR��SDUD�UHFXSHUDUODV��+RUDV�GHVSXpV�
FXDQGR�OD�OOXYLD�SDUHFLy�DPDLQDU��GHVPRQWDURQ�5XEpQ�)LJXHURD�\�OD�VHFUHWDULD�
/RV�FDPSHVLQRV� UHFLELHURQ�GH�QXHYR� ODV�PXODV�\�QR�TXLVLHURQ�HVSHUDU� D�TXH
GHVFDQVDUDQ�� 6H� PDUFKDURQ�� GHVDQGDQGR� HO� FDPLQR�� $� ORV� SRFRV� PLQXWRV� OD
WRUPHQWD�YROYLy�D�DUUHFLDU��/RV�FDPSHVLQRV� LQWHQWDURQ�DWUDYHVDU� ORV�FDIHWDOHV
TXH� HVWDEDQ� MXQWR� D� XQ� DUUR\R��8QD� GH� ODV�PXODV� UHFXODED�� &XDQGR� ORJUDURQ
LQFRUSRUDUOD�D� OD� UHFXD��HQ� ORV� OLQGHURV�GH� OD�KXHUWD��VH�YLHURQ�URGHDGRV�SRU
RWUR�JUXSR�GH�KRPEUHV� DUPDGRV��/RV� FDPSHVLQRV� FUH\HURQ�TXH� VH� WUDWDED�GH
VROGDGRV��6H�TXHGDURQ�TXLHWRV��VXMHWDQGR�ODV�PXODV��/XFLR�VH�DFHUFy�D�HOORV�
DO]DQGR�OD�PDQR�GHUHFKD�

(Q�OD�&iPDUD�GH�'LSXWDGRV��HQ�OD�FLXGDG�GH�0p[LFR��HO�OtGHU�GH�ORV�GLSXWDGRV
SULtVWDV��&DUORV�6DQVRUHV�3pUH]��UHVSRQGLy�D�OD�SUHJXQWD�

²1XHVWUR�SDUWLGR�KD�VHJXLGR�OD�FRVWXPEUH�GH�TXH�VXV�FDQGLGDWRV�SURWHVWHQ
GXUDQWH�OD�PLVPD�FRQYHQFLyQ�TXH�ORV�SRVWXOD�VyOR�SRU�HFRQRPtD�GH�WLHPSR�²
H[SOLFy��OXHJR�VH�DSDUWy�SDUD�HVFXFKDU�D�XQ�DVLVWHQWH�VX\R��TXH�KDEODED�HQ�YR]
EDMD� \� OH� PRVWUDED� XQ� GRFXPHQWR� LPSUHVR�� GHVSXpV� VH� YROYLy� KDFLD� HO
SHULRGLVWD� TXH� OR� KDEtD� LQWHUURJDGR²�� 3HUR� HQ� UHDOLGDG� PXFKR� GHVSXpV� GH
SRVWXODGR�HO�FDQGLGDWR�GHEH�UHQGLU�VX�SURWHVWD�HQ�XQ�DFWR�HVSHFLDO�GHO�SDUWLGR�
FRPR� VH� KDFH� FRQ� ORV� FDQGLGDWRV� D� GLSXWDGRV��<� HVWR� YDOH� SDUD� WRGRV�� SDUD



DOFDOGHV�R�JREHUQDGRUHV��3RU�HVR�ORV�VHFWRUHV�FDPSHVLQR�\�SRSXODU�GH�QXHVWUR
SDUWLGR�SXHGHQ�SRVWXODU�OD�SUHFDQGLGDWXUD�GHO�VHQDGRU�5XEpQ�)LJXHURD�

²¢3HUR�SRGUtDQ�SRVWXODU�HQ�DXVHQFLD�D�5XEpQ�)LJXHURD�FRPR�FDQGLGDWR�D
JREHUQDGRU"�²OH� SUHJXQWy� RWUR� SHULRGLVWD� FXDQGR� 6DQVRUHV� 3pUH]� LQWHQWDED
UHWLUDUVH�

²£1DGD�WLHQH�TXH�YHU�OD�FRQYHQFLyQ�SULtVWD�FRQ�OD�SURWHVWD�GHO�FDQGLGDWR
TXH�SRVWXOHQ��SRU�VXSXHVWR��²UHSXVR�PRYLHQGR�ODV�PDQRV²��3HUR�QR�KD\�TXH
FRQIXQGLU�ODV�FRVDV��VHxRUHV��1R�HV�OR�PLVPR�XQD�FDQGLGDWXUD�HQ�DXVHQFLD�TXH
XQD�HOHFFLyQ�HQ�DXVHQFLD��(O�UHJLVWUR�FRQVWLWXFLRQDO�GH�XQ�FDQGLGDWR�PDUFD�VX
WpUPLQR� ~OWLPR�� (Q� HVWH� FDVR�� GHO� TXLQFH� DO� WUHLQWD� GH� RFWXEUH� GH� HVWH� DxR�
SRUTXH�HV�HO�OtPLWH�GHO�UHJLVWUR�

²¢<�VL�QR�VH�SUHVHQWDUD�D~Q�SDUD�HQWRQFHV"�²LQVLVWLHURQ�
&DUORV�6DQVRUHV�3pUH]�WDUGy�XQ�PRPHQWR�HQ�FRQWHVWDU�
²6L� HO� VHQDGRU� QR� VH� SUHVHQWDUD� DQWHV� GH� RFWXEUH�� FUHR� TXH� HO� SDUWLGR

SRGUtD� FRQVLGHUDU� OD� SRVLELOLGDG� GH� UHJLVWUDU� D� XQD� SHUVRQD� TXH� UHDOPHQWH
HVWXYLHUD�SUHVHQWH�\� ODV�FLUFXQVWDQFLDV�VHUtDQ�RWUDV��3HUR�DKRUD� OR� LPSRUWDQWH
HV�TXH�OD�FRQYHQFLyQ�GHO�SDUWLGR�HQ�HO�HVWDGR�GH�*XHUUHUR�VDEH�D�TXp�KRPEUH
TXLHUH�SRVWXODU�FRPR�VX�FDQGLGDWR�D�JREHUQDGRU��(VR�HV�OR�TXH�LPSRUWD�

2WUR�SHULRGLVWD�VH�DGHODQWy�D�GHWHQHUOR�FXDQGR�YROYtD�D�FDPLQDU�
²¢&UHH�TXH�D~Q�YLYD�5XEpQ�)LJXHURD"�²SUHJXQWy�
&DUORV� 6DQVRUHV� YROYLy� VX� URVWUR� UHGRQGR� \�PRUHQR� KDFLD� HO� SHULRGLVWD�

3DUHFLy�DMXVWDUVH�HO� WUDMH�FRQ�XQ�PRYLPLHQWR�GH� OD�HVSDOGD�� LPSHUFHSWLEOH��\
OXHJR�PRYLy�HQ�HO�DLUH�XQD�GH�VXV�JRUGDV�\�RVFXUDV�PDQRV�

²<R�FUHR�TXH�HO�VHQDGRU�)LJXHURD�D~Q�YLYH��SRUTXH�VHUtD�XQ�JUDYH�HUURU
GH�TXLHQHV�OR�WLHQHQ�VHFXHVWUDGR�SULYDUOR�GH�OD�YLGD�²FRPHQWy²��$XQ�HQ�ODV
JXHUUDV�PiV�VDQJULHQWDV�VH�UHVSHWD�OD�YLGD�GHO�TXH�OOHYD�OD�EDQGHUD�EODQFD�GHO
GLiORJR��&ODUR�TXH�WDPELpQ�KD\�ORV�TXH�VH�KDQ�DWUHYLGR�D�PDQFKDU�VXV�FDXVDV
PDWDQGR�D�ORV�HQYLDGRV�GH�OD�SD]��FRPR�(PLOLDQR�=DSDWD��3HUR�VL�QR�YDOLHUDQ
SDUD�HOORV�UD]RQHV�GH�RUGHQ�PRUDO�²DJUHJy�FUX]DQGR�ORV�EUD]RV�\�OOHYiQGRVH
XQD�GH�ODV�PDQRV�D�OD�EDUELOOD��HQ�VHxDO�GH�FRPSDUWLU�OD�UHIOH[LyQ²��Vt�VDEUiQ
GLVWLQJXLU�TXH�OD�YLGD�GHO�VHQDGRU�)LJXHURD�OHV�HV�PX\�YDOLRVD��)LJXHURD�YLYR
OHV�HV�~WLO��PXHUWR��\D�QR�OR�VHUtD��(OORV�OR�VDEHQ�ELHQ�

²¢4Xp� FRQVHFXHQFLDV� WHQGUtD� TXH�/XFLR�&DEDxDV� DVHVLQDUD� DO� LQJHQLHUR
)LJXHURD"



²6H�GDxDUtD�LQ~WLOPHQWH�DO�SXHEOR�GH�*XHUUHUR�²FRQWHVWy�FRQ�UDSLGH]²�
(Q�QDGD�D\XGDUtD�D�IRUWDOHFHU�ORV�OD]RV�GH�OD�IDPLOLD�JXHUUHUHQVH��<�UHVSHFWR�D
ORV�VHFXHVWUDGRUHV��OHV�DVHJXUR�TXH�QDGLH�TXHUUtD�MDPiV�WUDWDU�FRQ�HOORV��1DGLH
FUHHUtD�HQ�OD�SDODEUD�GH�HOORV�

&DUORV� 6DQVRUHV� 3pUH]� VRQULy� OLJHUDPHQWH�� DO� WLHPSR� TXH� HPSH]DED� D
UHWLUDUVH�GHO�JUXSR�

²¢6DOH�KR\�GH�YLDMH�D� ,WDOLD�� OLFHQFLDGR�6DQVRUHV"�²SUHJXQWy�HO�PLVPR
SHULRGLVWD�

²$Vt�HV��VHxRUHV�²FRQWHVWy��GHWHQLpQGRVH�EUHYHPHQWH²��3HUR�VH�WUDWD�GH
XQ�YLDMH�SULYDGR��'H�XQ�DVXQWR�SHUVRQDO�

²¢(V� FLHUWR� TXH� HO� PRWLYR� GH� VX� YLDMH� HV� DVLVWLU� D� ODV� ILQDOHV� GHO
&DPSHRQDWR�0XQGLDO�GH�)XWERO�HQ�$OHPDQLD"

²(V�XQ�YLDMH�SULYDGR�²UHSLWLy�FRQ�PROHVWLD�

(Q� HO� FLQH� *XHUUHUR�� HQ� OD� FLXGDG� GH� &KLOSDQFLQJR�� WUHV� PLO� SHUVRQDV
YLWRUHDEDQ� D� 5XEpQ� )LJXHURD� FRPR� FDQGLGDWR� D� JREHUQDGRU� GHO� HVWDGR��8QD
IRWRJUDItD� DPSOLILFDGD� OR� PRVWUDED� GH� SHUILO� PLUDQGR� KDFLD� VX� L]TXLHUGD�
VRQULHQWH�� 0LJXHO� ÈQJHO� %DUEHUHQD� HQWUHJDED� ORV� YRWRV� GH� ORV� VHFWRUHV
FDPSHVLQR��SRSXODU�\�GH�WUDEDMDGRUHV�GHO�35,�D�IDYRU�GH�OD�SRVWXODFLyQ�FRPR
FDQGLGDWR� GH� 5XEpQ� )LJXHURD�� \� 0DUtD� /DYDOOH� ORV� VDQFLRQDED� DQWH� HO
SUHVLGLXP��GRQGH� VH� HQFRQWUDED� HO� JREHUQDGRU�1RJXHGD�2WHUR��(Q�PHGLR�GH
ORV�YLWRUHRV�SDUD�HO�QXHYR�FDQGLGDWR�VH�SXVR�GH�SLH�HO�SUHVLGHQWH�QDFLRQDO�GHO
35,�� -HV~V� 5H\HV� +HUROHV��0LUy� OD� PXOWLWXG� TXH� FROPDED� ODV� EXWDFDV� \� ORV
SDVLOORV� GHO� FLQH�� VDEtD� TXH� DIXHUD�� HQ� HO� YHVWtEXOR�� HQ� OD� FDOOH�� KDEtD� PiV
FRQWLQJHQWHV� VRVWHQLHQGR� SDQFDUWDV� HQ� IDYRU� GH� 5XEpQ� )LJXHURD�� %DMy� XQ
LQVWDQWH�HO�URVWUR��SUHSDUiQGRVH�SDUD�KDEODU��6RVWHQtD�ODV�KRMDV�GH�VX�GLVFXUVR
FRQ� OD�PDQR� L]TXLHUGD�� 7UDWy� GH� OHYDQWDU� OD� YR]� SRU� HQFLPD� GHO� FODPRU� TXH
LQXQGDED�OD�LQPHQVD�VDOD�

²8QD�DFFLyQ�GH�EXHQD�IH�²FRPHQ]y�D�GHFLU²��XQD�DFFLyQ�GH�EXHQD�IH�²
UHSLWLy²�SRU�SDUWH�GH�5XEpQ�)LJXHURD�\�XQD�VHULH�GH�DFFLRQHV�GH�PDOD�IH�SRU
SDUWH�GH�VXV�VHFXHVWUDGRUHV��H[SOLFDQ�OD�DXVHQFLD�GH�TXLHQ�QXHVWUR�SDUWLGR�KD
SRVWXODGR�KR\�FRPR�VX�FDQGLGDWR�SDUD�OD�JXEHUQDWXUD�GHO�HVWDGR�GH�*XHUUHUR�



/D�PXOWLWXG�YROYLy�D�LQWHUUXPSLU��FRQ�XQ�FODPRUHR�TXH�DVFHQGLy�HQ�HO�FDORU�
HQ�OD�SHVDQWH]�GHO�DLUH�FDOLHQWH�\�YLFLDGR��FRPR�DOJR�YLYR�TXH�WRFDUD�SDVLOORV�
PXURV��WHFKRV��-HV~V�5H\HV�+HUROHV�DJXDUGy�XQRV�VHJXQGRV�SDUD�FRQWLQXDU�

²(V� GLVFXWLEOH� OR� DFHUWDGR� R� OR� HTXLYRFDGR� GH� OD� FRQGXFWD� GH� 5XEpQ
)LJXHURD� DO� DFHSWDU� HVD� HQWUHYLVWD�� 3HUR� HV� LQGLVFXWLEOH� VX� QREOH� LQWHQFLyQ�
&RQRFLHQGR�HVWD�GLVSRVLFLyQ�GH�iQLPR��HVWD�DFWLWXG�HVSLULWXDO��/XFLR�&DEDxDV
KD� FRPHWLGR� XQ� DFWR� GH� IHORQtD�� GHVOHDO� \� VXFLR��5XEpQ�)LJXHURD� FD\y� HQ� OD
WUDPSD�SHQVDQGR�HQ�*XHUUHUR��SHQVDQGR�HQ�VX�SXHEOR��(Q�FRQWUDVWH�FRQ�HOOR��HV
HYLGHQWH�OD�WUDLFLyQ�\�OD�PDOD�IH�GH�VXV�VHFXHVWUDGRUHV�

5H\HV�+HUROHV�OHYDQWy�HQ�DOWR�HO�GHGR�tQGLFH�GH�VX�PDQR�GHUHFKD�
²(QWHQGHPRV� OD� YtD� YLROHQWD� FRQWUD� XQ� )XOJHQFLR� %DWLVWD�� QR� OD

FRPSUHQGHPRV� FRQWUD� XQ� 6DOYDGRU�$OOHQGH�� (Q� XQ� FDVR� VH� HMHUFtD� XQ� SRGHU
YLROHQWR� VREUH�HO�SXHEOR�� HQ�HO�RWUR�� HO�SXHEOR�PDQGDED�\�SRGtD� UHFWLILFDU�R
UDWLILFDU�VX�PDQGDWR��(O�JROSLVPR�\�HO�WHUURULVPR�VRQ�GRV�FDUDV�GH�OD�YLROHQFLD
FRQ�LQVWUXPHQWRV�VLPLODUHV�\�FRQ�SURSyVLWRV�DQiORJRV��<�FXOSDEOHV�GH�IHORQtD�
HVWRV� VHFXHVWUDGRUHV� GH� XQ� KRPEUH� tQWHJUR� TXH� VyOR� EXVFDED� HO� ELHQ� GH� VX
SXHEOR��HQJDxRVDPHQWH�VH�SUHWHQGHQ�HULJLU�HQ�UHYROXFLRQDULRV��3HUR�VL�&DUORV
0DU[� OH\HUD� ODV� SDSDUUXFKDV� \� YLHUD� HO� HOHPHQWDOLVPR� GH� HVWRV� GHOLQFXHQWHV
FRPXQHV��FODPDUtD��©)UHQWH�D�HOORV��\R�VR\�DQWLPDU[LVWDª�

*XDUGy�VLOHQFLR�XQ�PRPHQWR��0LUy�KDFLD�OD�PXOWLWXG�TXH�HVSHUDED�FRQ�XQD
DWPyVIHUD�WHQVD��DJLWDGD�

²(O�JRELHUQR�DFWXDO�GH�OD�5HS~EOLFD�VDEH�TXH�HQ�HO�HVWDGR�GH�*XHUUHUR�VH
QHFHVLWD�XQ�DXWpQWLFR�GHVDUUROOR�HFRQyPLFR�SDUD�ORV�PiV��QR�SDUD�ORV�PHQRV��<
QR�KD�HVFDWLPDGR�HVIXHU]RV�HQ�FDUUHWHUDV��FRPXQLFDFLRQHV�WHOHIyQLFDV��HQHUJtD
HOpFWULFD�� HGXFDFLyQ�� VDOXG�� SURWHFFLyQ� D� ORV� SUHFLRV� GHO� FDIp� \� D� OD� FRSUD�
£6DERWHDU�HVWH�GHVDUUROOR�GH�*XHUUHUR�HV�HQFXEULU�R�GLVIUD]DU�EDMRV�SURSyVLWRV
HQ�VHXGRLGHRORJtDV�WUDVQRFKDGDV�

/RV�DSODXVRV�\�YtWRUHV�GHVSHUWDURQ�GH�QXHYR��FLPEUDQGR�ORV�DOWRV�PXURV�
5H\HV�+HUROHV�VXGDED�SURIXVDPHQWH�GH�OD�FDUD��OD�JXD\DEHUD�PDUUyQ�HVWDED�\D
RVFXUHFLGD�GH�ORV�VREDFRV��PRMDGD�SRU�HO�VXGRU��(Q�XQR�GH�ORV�EROVLOORV�GH�OD
JXD\DEHUD��MXQWR�D�ODV�SOXPDV�GRUDGDV��VH�YHtDQ�GRV�SXURV�KDEDQRV�HQYXHOWRV
HQ� SDSHO� GH� FHORIiQ�� 9ROYLy� D� OHYDQWDU� HO� tQGLFH� GH� VX� PDQR� GHUHFKD�� SDUD
FRQWLQXDU�

²3HUR�OD�KLVWRULD�HV� LPSODFDEOH�HQ�VX�MXLFLR��QLQJ~Q�PH[LFDQR�ROYLGD�VX



GHXGD�FRQ�9LFHQWH�*XHUUHUR��DO�LJXDO�TXH�QR�ROYLGD�OD�WUDLFLyQ�GH�3LFDOXJD��/D
KLVWRULD�HV� LPSODFDEOH�� HQDOWHFH�D�=DSDWD�\�FRQGHQD� OD� IHORQtD�TXH�FRQ�pO� VH
FRPHWLy��<�DQWH�HVWH�VHFXHVWUR�GH�PDOD�IH��SUHJXQWR��VHxRUHV��FRPSDxHURV�GH
SDUWLGR��¢VH�SXHGH�LQYRFDU�XQ�FUHGR�UHYROXFLRQDULR�FXDQGR�VH�FRPHWH�IHORQtD"
3RUTXH� OD� LQWUDQVLJHQFLD� H[DFHUED� ORV� iQLPRV� \� QRV� OOHYD� D� OD� FRQWLHQGD�
EXVFDQGR�XQ�0p[LFR�EiUEDUR��QRV�DUUDVWUD�D�VHU�IiFLO�SDVWR�GH�OD�LQWHUYHQFLyQ
H[WUDQMHUD��QRV�YXHOYH�DO�SXQWR�FHUR��)UHQWH�D�OD�LQWUDQVLJHQFLD�\�OD�YLROHQFLD
LQYRFDPRV� HO� GHUHFKR�� 3HGLPRV� DO� (VWDGR� PH[LFDQR� TXH� QR� VH� DSDUWH� GHO
GHUHFKR��SRUTXH�XQ�JRELHUQR�TXH�QR�DSOLFD�HO�RUGHQ�MXUtGLFR�GH�TXH�SURYLHQH�\
HQ� TXH� VH� IXQGD�� HVWi� SHUGLGR�� 8Q� JRELHUQR� TXH� VH� VHSDUD� GH� OD� OHJDOLGDG
H[SRQH�VX�OHJLWLPLGDG�

9ROYLy� D� OHYDQWDU� OD� YLVWD� KDFLD� ORV� SDVLOORV� GHO� FLQH� *XHUUHUR�� &RQ� XQ
SDxXHOR�EODQFR�HPSH]y�D�OLPSLDU�HO�DEXQGDQWH�VXGRU�GH�VX�URVWUR�

²£3HUR�HV�QXHVWUD�UHVSRQVDELOLGDG�UHYROXFLRQDULD�HQ�HVWH�PRPHQWR��²UHSOLFy
0DQXHO��HO�&KXSDFKHQFDV²��QR�DFWLWXGHV�GHPDJyJLFDV�FRPR�SHGLU�TXH�OLEHUHQ
D� WRGRV� ORV� SUHVRV� FRPXQHV� R� GHIHQGHU� D� REUHUDV� GH� 0RQWHUUH\�� TXH� QR
FRQRFHPRV�

²¢3HUR�SRU�TXp�QR�DSR\DU�XQD�KXHOJD�GH�WUDEDMDGRUHV"�²DWDMy�/XFLR²�
<D�GHVSXpV�WHQGUiQ�UHODFLyQ�FRQ�QRVRWURV�

²£1R�HVWDPRV�GH�DFXHUGR��²LQVLVWLy�0DQXHO²��£4XH�TXHGH�FODUR�TXH�QR
QRV�SDUHFHQ� ORV� WpUPLQRV�GH� HVWH� FRPXQLFDGR�DKRUD�TXH�HVWi� FHUFiQGRQRV� HO
HMpUFLWR��'HEHPRV�FXLGDU�D�QXHVWUD�JHQWH��PH�SDUHFH�HTXLYRFDGR�ROYLGDU�HVWR�
+HPRV�VHFXHVWUDGR�D�)LJXHURD�FRPR�XQD�HVWUDWHJLD�GH�QXHVWUD� OXFKD��QR�SDUD
FRVDV� TXH� TXHGDQ� IXHUD� HQ� HVWH� PRPHQWR�� <� VL� QRV� GLVSHUVDPRV� WDQWR�� VyOR
QRVRWURV�YDPRV�D�VDOLU�SHUMXGLFDGRV��<�TXH�FRQVWH�TXH�HV�OR�PLVPR�TXH�FXDQGR
PH�RSXVH�D�TXH�WRGRV�FRQRFLHUDQ�D�)LJXHURD��SRUTXH�HUD�SRQHUQRV�HQ�SHOLJUR�
<�W~�LQVLVWLVWH��/XFLR��SHGLVWH�TXH�OR�YLHUDQ��$XQTXH�VH�HPEDGXUQDUDQ�FRQ�ORGR
OD�FDUD�SDUD�QR�VHU�LGHQWLILFDGRV��HVD�PHGLGD�VyOR�KL]R�SHOLJUDU�VX�VHJXULGDG�
&RPR�DKRUD��FRQ�HVWH�FRPXQLFDGR�TXH�H[LJH�FRVDV�TXH�QR�WLHQHQ�TXH�YHU�FRQ
QRVRWURV�

²<R� HQWLHQGR�� HQWLHQGR� OR� TXH� GLFHQ�²UHSLWLy� /XFLR²�� $� XVWHGHV� OHV



FRQVWD� TXH� SUHILHUR� GHFLGLU� WRGR� HQ� JUXSR�� 3HUR� QLQJXQR� GH� XVWHGHV� TXLVR
HODERUDU�HO�FRPXQLFDGR��DVt�TXH�IXH�PL�UHVSRQVDELOLGDG��<�GRV�SHWLFLRQHV�DVt
QR�GHELOLWDQ�QDGD��3RUTXH�HQ� ODV�FiUFHOHV�GH�*XHUUHUR�VyOR�KD\�JHQWH�SREUH�
DUUHVWDGD�LQMXVWDPHQWH�\�DKt�OD�ROYLGDQ��¢3RU�TXp�YD�D�HVWDU�IXHUD�GH�OD�OXFKD
D\XGDUORV�� GtJDQPH"� ¢<� QR� XVWHGHV� PLVPRV� HVWiQ� GLFLHQGR� TXH� GHEHPRV
GLYHUVLILFDU�PiV�QXHVWUDV�SRVLFLRQHV��QXHVWURV�FRQWDFWRV"�¢1R�HVWiQ�SLGLHQGR
TXH�QRV�PRYLOLFHPRV�KDFLD�RWUDV�SDUWHV�GHO�SDtV"

+RUWHQVLD�LQWHUYLQR�
²6H�KD�GLVFXWLGR�PXFKR�HVWH�SXQWR�²GLMR²��/R�TXH�QRV�SURSRQtDPRV�HUD

DFODUDU�QXHVWUD�SRVWXUD�GH�GHVDFXHUGR��<�\D�HV�PX\�WDUGH��&UHR�TXH�\D�QR�KD\
TXH�VHJXLU�FRQ�HVWR�

(Q� HO� FDPSDPHQWR� GH�5tR�&KLTXLWR� OD� QRFKH� HUD�PX\� FHUUDGD�� (O� YLHQWR
K~PHGR�D�YHFHV�VRQDED�HQWUH�ORV�iUEROHV�GH�FD\DFR��GH�DPDWHV��GH�SODWDQDUHV�
(O�UXLGR�GH�LQVHFWRV�HUD�LQWHQVR��$�OR�OHMRV�VH�RtDQ�ODGULGRV�GH�SHUURV�

²(O� DQiOLVLV� FRLQFLGH� FRQ� ORV� GRV� DQWHULRUHV� FRPXQLFDGRV�²GLMR�)HUQDQGR
*XWLpUUH]�%DUULRV�HQ�OD�RILFLQD�GHO�VHFUHWDULR�GH�*REHUQDFLyQ��HQ�OD�FLXGDG�GH
0p[LFR�

²3HUR� HVWiQ� GHVERUGDGRV� ²FRPHQWy� HO� VHFUHWDULR²�� 3DUHFHQ
FRQGLFLRQHV�GH�JXHUUD��QR�GH�VHFXHVWUDGRUHV�²LQVLVWLy�

²+D\� FRQIXVLyQ� HQ� ODV� SHWLFLRQHV� DO� JRELHUQR� IHGHUDO� ²FRQWLQXy� HO
VXEVHFUHWDULR� *XWLpUUH]� %DUULRV²�� 3ULPHUR�� D~Q� QR� VDEHQ� D� FXiOHV� SUHVRV
SROtWLFRV�SHGLU��1RV�LQFOLQDPRV�D�VXSRQHU�TXH�HQ�HVWH�PRPHQWR�VH�HQFXHQWUDQ
DLVODGRV�� SDUWLFXODUPHQWH� LQFRPXQLFDGRV�� \� TXH� QR� GLVSRQHQ� GH� XQD
LQIRUPDFLyQ� VXILFLHQWH� VREUH� ODV� DSUHKHQVLRQHV� GH� VXV� SURSLRV� SDUWLGDULRV� \
PXFKR� PHQRV� GH� ORV� GH� RWUDV� RUJDQL]DFLRQHV� UDGLFDOHV�� $Vt� TXH� VLJXHQ
DSOD]DQGR�OR�TXH�SDUHFH�HO�SULQFLSDO�REMHWLYR�GHO�VHFXHVWUR��OD�OLEHUDFLyQ�GH
DFWLYLVWDV�SUHVRV��3HUR�VX�SULPHU�UHFODPR�QR�VH�KD�FXPSOLGR�\�HV�MXVWDPHQWH�OR
TXH� ORV� HVWi� VRIRFDQGR�� HO� UHWLUR� GHO� HMpUFLWR�� 3RU� HVR� HV� QRWDEOH� FyPR� KDQ
DFUHFHQWDGR�ODV�SHWLFLRQHV�GH�RWUR�RUGHQ��LQFOXVR�LOyJLFDV�

²$�PHQRV�TXH� OR�TXH�VH�SURSRQJDQ�VHD� MXVWDPHQWH�SURYRFDU� OD�QHJDWLYD
GHO�JRELHUQR�²DxDGLy�HO�VHFUHWDULR�0R\D�3DOHQFLD�



)HUQDQGR�*XWLpUUH]�%DUULRV�H[WUDMR�RWURV�GRFXPHQWRV�GH�VX�FDUSHWD�
²/D� IDPLOLD� GHO� VHQDGRU� )LJXHURD� VLJXH� WUDWDQGR� GH� HVWDEOHFHU� FRQWDFWR

FRQ� /XFLR� &DEDxDV�� ,QVLVWHQ� HQ� TXH� VH� WUDQVPLWD� XQ� PHQVDMH� SRU� YDULDV
UDGLRGLIXVRUDV�GH�$FDSXOFR�SDUD� IDFLOLWDU� OD� LQWHUPHGLDFLyQ�GHO�VDFHUGRWH�GH
9HUDFUX]��eVWH�HV�HO� WH[WR�TXH�SURSRQHQ� WUDQVPLWLU��/D� UDGLRGLIXVRUD�D� OD�TXH
DFXGLHURQ�HQ�$FDSXOFR�VH�QHJy��REYLDPHQWH��D�WUDQVPLWLUOR�VLQ�DXWRUL]DFLyQ�

(O�VHFUHWDULR�FRPHQ]y�D�OHHU�HO�GRFXPHQWR�
²¢4Xp�RSLQD�XVWHG"�²GLMR�PLHQWUDV�OR�OHtD�
²ÒWLO�SDUD�GHVOLQGDU�ODV�JHVWLRQHV�SDUWLFXODUHV�GH�OD�IDPLOLD�\�OD�UHVSXHVWD

RILFLDO�GHO�JRELHUQR�PH[LFDQR�
²3HUR�TXH� VH� WUDQVPLWD�GHVSXpV�GH�TXH� VH�Gp�D�FRQRFHU� OD�GHFLVLyQ�GHO

VHxRU�SUHVLGHQWH��'tDV�GHVSXpV��4XH�QR�VH�FRQIXQGDQ�ODV�GHFLVLRQHV�
²3HUR�PDxDQD�VH�GDUi�D�FRQRFHU�SRU�OD�SUHQVD�HO�QXHYR�FRPXQLFDGR�
²1R�FUHR�TXH�VH�GHPRUH�OD�GHFLVLyQ�

(O�SURFXUDGRU�JHQHUDO�GH�OD�5HS~EOLFD�KL]R�XQD�SDXVD��/D�UXHGD�GH�SUHQVD�VH
GHVDUUROODED� HQ� OD� FLXGDG� GH� 0p[LFR�� /D� OX]� SRWHQWH� GH� ODV� OiPSDUDV� TXH
URGHDEDQ� D� ODV� FiPDUDV� GH� WHOHYLVLyQ� FDtDQ� VREUH� pO� \� VREUH� OD�PHVD� GRQGH
FRPHQ]DED�D�DQXQFLDU�ODV�GHFODUDFLRQHV�RILFLDOHV��'HVSXpV�GH�OD�SDXVD�ODGHy
OLJHUDPHQWH�OD�FDEH]D�\�H[SOLFy�

²3DUD� OLEHUDU�H[FOXVLYDPHQWH�DO�VHQDGRU�5XEpQ�)LJXHURD��VXV�SODJLDULRV
SUHVHQWDURQ� DO� JRELHUQR� IHGHUDO� \� DO� HVWDGR� GH� *XHUUHUR� XQD� VHULH� GH
SUHWHQVLRQHV� DEVXUGDV� H� LQDFHSWDEOHV�� FRPR� ODV� TXH� VH� UHILHUHQ�� HQWUH� RWUDV
PiV��D�OD�H[FDUFHODFLyQ�\�HO�WUDVODGR�D�OD�VLHUUD�GH�XQ�Q~PHUR�LQGHWHUPLQDGR
GH�SUHVRV�IHGHUDOHV��OD�GH�WRGRV�ORV�SUHVRV�FRPXQHV�GH�OD�HQWLGDG��DVt�FRPR�OD
HQWUHJD� GH� DUPDV� \� GH� FLQFXHQWD� PLOORQHV� GH� SHVRV�� (VDV� SHWLFLRQHV� HVWiQ
FRQWHQLGDV�HQ�HO�WHUFHU�FRPXQLFDGR�TXH�KHPRV�UHFLELGR�GH�ORV�SODJLDULRV��6H
KDQ�FRPSDUDGR�HQWUH�Vt� ORV�GRFXPHQWRV�\�VRQ�FRLQFLGHQWHV�HQ�VX�UHGDFFLyQ�\
HQ�ODV�ILUPDV�TXH�ORV�FDO]DQ�

$� SHVDU� GH� ODV� OXFHV� TXH� OR� FHJDEDQ�� 3HGUR� 2MHGD� 3DXOODGD� SRGtD
GLVWLQJXLU��VHQWDGRV�HQ�OD�VDOD�GH�SUHQVD�GH�VXV�RILFLQDV��D�YDULRV�SHULRGLVWDV
H[WUDQMHURV��+L]R�RWUD�SDXVD��/XHJR�SURVLJXLy�



²3HUR�OD�RSLQLyQ�S~EOLFD�QR�VH�HQJDxD�FRQ�ODV�IDODFLDV�GH�ORV�FyPSOLFHV
GH� /XFLR�&DEDxDV�� TXH� VH� TXLHUHQ� SUHVHQWDU� FRPR� OXFKDGRUHV� VRFLDOHV��+DQ
FRPHWLGR�XQ�VLQQ~PHUR�GH�VHFXHVWURV��DVHVLQDWRV�\�URERV��\�QR�VH�OHV�FRQRFH
QLQJXQD� DFFLyQ� R� SURJUDPD� TXH� KD\D� EHQHILFLDGR� D� TXLHQHV� GLFHQ� TXH� VH
SURSRQHQ�GHIHQGHU��3RU�HO�FRQWUDULR�²SXQWXDOL]y��OHYDQWDQGR�SRU�XQ�LQVWDQWH�OD
YLVWD²�� HO� JUXSR� GH� GHOLQFXHQWHV� GH� /XFLR� &DEDxDV� VH� GXHOH� HQ� VXV
FRPXQLFDGRV� DQWHULRUHV� GH� TXH� HQ� OD� VLHUUD� JXHUUHUHQVH� HO� UpJLPHQ� GHO
SUHVLGHQWH� /XLV� (FKHYHUUtD� HVWp� FRQVWUX\HQGR� FDUUHWHUDV�� DEULHQGR� HVFXHODV�
DPSOLDQGR� ORV�EHQHILFLRV�GH� OD� VDOXEULGDG�\� OD� VHJXULGDG� VRFLDOHV�� DVt� FRPR
TXH� OD� EDQFD� RILFLDO� \� HO� ,QVWLWXWR�0H[LFDQR� GHO� &DIp� KD\DQ� OLEHUDGR� D� ORV
FRSUHURV� \� FDIHWLFXOWRUHV� GH� OD� VLHUUD� GH� PDQRV� GH� ORV� DFDSDUDGRUHV� \
H[SORWDGRUHV��&RQ�HVWR�GHPXHVWUD�²DJUHJy��GHVSXpV�GH�RWUD�SDXVD²��FRQ�HVWR
GHPXHVWUD� HVWH� GHOLQFXHQWH� ²UHSLWLy²� VXV� GHVHRV� GH� TXH� HVD� UHJLyQ
SHUPDQH]FD� HQ� HO� DWUDVR�� HO� PDUJLQDOLVPR� \� OD� LQFRPXQLFDFLyQ�� SDUD� VHJXLU
PHGUDQGR�FRQ�VXV�FUtPHQHV�

3DUHFLy� DFRPRGDU� ORV� SDSHOHV� TXH� WHQtD� DQWH� pO��*XDUGy� VLOHQFLR��/XHJR
SURVLJXLy��FRQ�ILUPH]D�

²0iV�TXH�VX�IDOVD�DXWRGHVLJQDFLyQ�GH�OXFKDGRUHV�VRFLDOHV�� OD�DFWLWXG�GH
HVWRV� GHOLQFXHQWHV� FRPXQHV� SDUHFH� REHGHFHU� D� IXHU]DV� GLVJUHJDGRUDV� \
DQWLQDFLRQDOHV�� (O� JRELHUQR� GH�0p[LFR� QR� SDFWDUi� FRQ� WDOHV� GHOLQFXHQWHV� QL
DFHSWDUi� QLQJXQD� GH� ODV� SHWLFLRQHV� DEVXUGDV� TXH� FRQWLHQH� HO� UHFLHQWH
FRPXQLFDGR��(O�JRELHUQR�GH�0p[LFR�QR�SDFWDUi�FRQ�/XFLR�&DEDxDV��1R�SXHGH
SDFWDU�FRQ�TXLHQ�HV�LQFDSD]�GH�SDFWR�DOJXQR�\�GH�OHJDOLGDG�DOJXQD��&RQ�TXLHQ
HV�LQFDSD]�GH�FRUUHVSRQGHU�D�OD�EXHQD�IH�GH�TXLHQ�VH�DFHUFD�D�GLDORJDU�FRQ�pO�
3XHV�HO�JUXSR�TXH�HQFDEH]D�/XFLR�&DEDxDV�KD�UHVSRQGLGR�D�XQ�DFWR�GH�YDORU
FRQ�XQD�FODUD�PXHVWUD�GH�SULPLWLYLVPR�\�FREDUGtD��,PSRVLEOH�SDUD�HO�JRELHUQR
GH� 0p[LFR� SDFWDU� FRQ� GHOLQFXHQWHV� FX\D� ~QLFD� EDQGHUD� HV� HO� GHOLWR� \� OD
FREDUGtD��$FWXDU�GH�RWUD�PDQHUD� VHUtD�GHMDU�GH�FXPSOLU� ODV�QRUPDV� MXUtGLFDV
TXH� QRV� KHPRV� GDGR� \� SURSLFLDU� HO� UHWURFHVR� GH�0p[LFR�� 3RU� HOOR�� HO� VHxRU
SUHVLGHQWH�GH�OD�5HS~EOLFD�KD�GDGR�LQVWUXFFLRQHV�D�OD�6HFUHWDUtD�GH�OD�'HIHQVD
1DFLRQDO�SDUD�TXH�SURFHGD�D�UHVFDWDU�GH�PDQHUD�LQPHGLDWD�DO�VHQDGRU�5XEpQ
)LJXHURD�\�D� ORV�DFRPSDxDQWHV�TXH�KDQ�VXIULGR� OD�PLVPD�DJUHVLyQ�FREDUGH�\
SULPLWLYD�GH�HVWH�VHFXHVWUR�



²1R� LPSRUWD� ²FRUULJLy� /XFLR²�� (Q� SRFR� WLHPSR� YROYHUiQ� D� OOHJDU
EDVWLPHQWRV�GH�5tR�&KLTXLWR�\�GH�(O�&DFDR��$KRUD�SRGHPRV�FRPHU�OD�UDt]�GH
SDOPD��(VR�QR�IDOWDUi��7HQHPRV�WRGDV�ODV�SDOPDV�GH�OD�VLHUUD��1R�LPSRUWD�

²3HUR�\D�QR�WHQHPRV�PDt]�QL�VDO�²LQVLVWLy�+HUyQ�
²+D\�XQ�FRQWURO�PiV�HVWULFWR�HQ�WRGD�OD�VLHUUD��/XFLR�²GLMR�5DPLUR²��(O

HMpUFLWR� \� OD� SROLFtD� MXGLFLDO� KDQ� EORTXHDGR� OD� FDUUHWHUD� GH� $WR\DF� D� (O
3DUDtVR��1DGLH�SXHGH�VDOLU�GH�ORV�SXHEORV�PiV�TXH�XQD�KRUD��+D\�HQIHUPRV�TXH
QR�SXHGHQ�UHFLELU�PHGLFLQDV��2�TXH�VL�EDMDQ�D�$WR\DF��\D�QR�SXHGHQ�UHJUHVDU�
<�HO�HMpUFLWR�HVWi�RFXSDQGR�ORV�FHUURV��\D�QR�HVWi�HQ�ORV�FXDUWHOHV�

²¢<�SRU�TXp�QR�GDPRV�GH�FRPHU�DO�YLHMR�OR�PLVPR�TXH�QRVRWURV"
/XFLR�QHJy�PRYLHQGR�OD�FDEH]D�
²(O�YLHMR�)LJXHURD�HV�XQ�FDVR�DSDUWH��0H�KD�HQYLDGR�XQ�PHQVDMH�SDUD�TXH

OR� GHMH� VDOLU� R� SDUD� TXH� OR� YHD� XQ�PpGLFR�� 1R� HVWi� DFRVWXPEUDGR� D� FRPHU
FRPR�QRVRWURV��(V�XQ�KRPEUH�GpELO��3RU�HVR�FXDQGR�KD\D�FDOGR�GH�JDOOLQD�R
KXHYRV��TXH�pO�VH� ORV�FRPD��4XH�QR� OH�TXHGH�GXGD�GH�TXH�pO�HV�HO�TXH�FRPH
PHMRU�DTXt�GH�WRGRV�QRVRWURV��(VR�HV�XQD�RUGHQ��<�OR�TXH�pO�FRPD�QR�QRV�YD�D
KDFHU�IDOWD��3RU�HVR�WH�GLMH�D�WL�\�D�+HUPLOR�TXH�YHDQ�TXH�VLHPSUH�FRPD�pO�ORV
FDOGRV�R�ODV�WRUWLOODV�TXH�KD\D�

²3HUR�QR� HV� VyOR�SRU� ORV�EDVWLPHQWRV� VLQR�SRU� HO� HMpUFLWR�TXH�GHEHPRV
GHVSOD]DUQRV�²LQWHUUXPSLy�5DPLUR�

²(Q�GRV�GtDV�²UHVSRQGLy�/XFLR²��(Q�GRV�GtDV�OR�KDUHPRV�

²)XHURQ�ORV�FXHUSRV�GH�VDOYDPHQWR��JHQHUDO��'H�DKt�VDOLy�OD�LQIRUPDFLyQ�GH
QXHVWUDV� EDMDV� D� OD� SUHQVD�²UHSLWLy� HO� DVLVWHQWH� HQ� HO� GHVSDFKR� GHO� JHQHUDO
&XHQFD�'tD]�

8QD�IXHUWH�OX]�GH�VRO�HQWUDED�SRU�ORV�YHQWDQDOHV�
²/H�DVHJXUR�TXH�D�HVWDV�DOWXUDV�HVWR�\D�QR�PH�LQWHUHVD�VDEHUOR��FRURQHO�
²3HUGRQH�XVWHG��JHQHUDO��SHUR�HVWi�FRQILUPDGR�TXH�pVH�IXH�HO�VLWLR�GRQGH

HVWXYLHURQ� ORV�JUXSRV�GH� UHEHOGHV��(Q�HO�FHUUR�TXH� ORV�FDPSHVLQRV�GHO� OXJDU
OODPDQ� (O� %DUDQGLOOR�� $Kt� HVWXYLHURQ� PiV� GH� TXLQFH� GtDV�� FRQ� ORV



VHFXHVWUDGRV�
²¢4Xp�TXLHUH�GHFLU��FRURQHO"
²(O� FHUUR� ERPEDUGHDGR� IXH� (O� 0RMLOHFD�� TXH� VH� KDOOD� MXQWR� D� (O

%DUDQGLOOR�
²¢<�ORV�RWURV"
²/RV� UHEHOGHV� VH� KDEtDQ� UHWLUDGR� KDFtD�PiV� GH� XQD� VHPDQD�� JHQHUDO��<

QXHVWURV�VROGDGRV�IXHURQ�ORV�ERPEDUGHDGRV��0iV�GH�WUHLQWD�HOHPHQWRV�
²£([SOtTXHVH�
²4XH� RWUR� JUXSR�� OODPDGR� %ULJDGD� 'LHFLRFKR� GH� 0D\R�� KDEtD

SHUPDQHFLGR� SRU� ORV� DOUHGHGRUHV� GH�(O�0RMLOHFD��7UDWDED� GH� XQLUVH� FRQ� ORV
TXH�FRQGXFH�/XFLR�&DEDxDV��VHxRU��$�HVWH�JUXSR�VH�GHELy�OD�FRQIXVLyQ��3RUTXH
HQ� ODV� KRUDV� GH� OD�PDxDQD� HQ� TXH� ORV� UHEHOGHV� SUHSDUDQ� VX� FRPLGD�� FDXVDQ
JUDQGHV�KXPDUHGDV��R�VHD��GH�ODV�QXHYH�D�ODV�GLH]�GH�OD�PDxDQD��<�ORV�UHEHOGHV
GH� HVD� EULJDGD� HVWDEDQ� KX\HQGR� GH� QXHVWUD� DYDQ]DGD�� /RV� KHOLFySWHURV
GHWHFWDURQ�IRJDWDV�\�GLHURQ�SDUWH�DO�FXDUWHO�GH�$FDSXOFR�SDUD�ERPEDUGHDU� OD
]RQD��$O�DWDUGHFHU�GH�HVH�GtD�VH�UHFRQRFLy�HO�HUURU��JHQHUDO��3HUR�WDPELpQ�ORV
UHEHOGHV� HVWiQ� GHVWUXLGRV�� 6XSRQHPRV� TXH� GH� WUHLQWD� \� FLQFR� UHEHOGHV� VyOR
TXHGDQ�FXDWUR�SUyIXJRV�HQ� OD�PLVPD�iUHD�ERPEDUGHDGD��(VR�HV� WRGR�GH�HVWH
FDVR��JHQHUDO�

²¢$FDVR�KD\�RWUR�SUREOHPD"
(O�DVLVWHQWH�GXGy�XQ�LQVWDQWH�
²3HUR� GHVFRQRFHPRV� D~Q� ODV� FLUFXQVWDQFLDV�� (O� KHOLFySWHUR� HQ� TXH

YLDMDED�HO�JHQHUDO�(OLVHR�-LPpQH]�5XL]�FD\y�KDFH�XQD�KRUD�HQ�=XPSDQJR�GHO
5tR�

²£&yPR�TXH�FD\y��²H[FODPy�HO�JHQHUDO�&XHQFD�'tD]��SRQLpQGRVH�GH�SLH�
²(Q� OD� =RQD� 0LOLWDU� GH� &KLOSDQFLQJR� GHVHFKDQ� OD� SRVLELOLGDG� GH� XQ

VDERWDMH�R�GH�XQ�DWDTXH�DUPDGR�
²£&RPXQtTXHPH�FRQ�HO�MHIH�GHO�(VWDGR�0D\RU�HQ�&KLOSDQFLQJR�
²,ED�WDPELpQ�HQ�HO�KHOLFySWHUR��DFRPSDxDQGR�DO�JHQHUDO�-LPpQH]�5XL]�
²£&RPXQtTXHPH�DKRUD�PLVPR�FRQ�OD�=RQD�0LOLWDU�GH�&KLOSDQFLQJR�
²7HQJR� \D� OD� LQIRUPDFLyQ� GH� ODV� SDWUXOODV� TXH� DFXGHQ� D� OD� ]RQD� GHO

DFFLGHQWH��JHQHUDO�²DWDMy�HO�DVLVWHQWH�UHYLVDQGR�VXV�QRWDV²��6RQ�WUHVFLHQWRV
HOHPHQWRV�SDUD�UHFRUUHU�ODV�]RQDV�GH�)LOR�GH�&DEDOOR��0LUDPDU�\�+XL]LWHSHF�

²£/H� HVWR\� GLFLHQGR� TXH� PH� FRPXQLTXH� FRQ� OD� =RQD� 0LOLWDU� GH



&KLOSDQFLQJR��FRURQHO��²UHSLWLy�&XHQFD�'tD]�

²£&yPR�VRQ�SHQGHMRV��²JULWy�XQR�GH�HOORV²��£'HMDUOR�HVFDSDU��£(Q�YHUGDG
TXH�QHFHVLWDQ�VHU�PX\�SHQGHMRV�SDUD�TXH�VH�OHV�HVFDSH�HO�YLHMR�

²£'HVSXpV�QRV�IXVLODQ��VL�TXLHUHQ��²UHSOLFy�JULWDQGR�)UDQFLVFR²��$KRUD
OR�TXH�QHFHVLWDPRV�HV�EXVFDUOR��1R�SXHGH�LU�PX\�OHMRV�GH�DTXt�

²£3HUR�FODUR�TXH�QR�SXHGH�HVFDSDU�GH� DTXt��\�PHQRV�D� ODV� FXDWUR�GH� OD
PDxDQD� \� OORYLHQGR�� £3HUR� SXHGH� PDWDUVH� HQ� XQD� EDUUDQFD�� £(VR� HV� OR� TXH
SXHGH�SDVDUOH��TXH�VH�PDWH�HO�YLHMR�

²£1HFHVLWDPRV� HTXLSRV� GH� UHVFDWH�� ²LQVLVWLy� JULWDQGR� RWUR� GH� OD
FRPLVLyQ²��&LQFR�JUXSRV�GH�FRPSDxHURV�TXH� UHFRUUDQ� OD�]RQD�DQWHV�GH�TXH
DPDQH]FD��1R�SXHGH�VHJXLU�VXELHQGR��7HQGUi�TXH�KDEHU�WRPDGR�HO�UXPER�GH�OD
FRVWD��$Vt�TXH�HPSHFHPRV�

(Q�HO�FDPSDPHQWR��EDMR�OD�OOXYLD��OD�RVFXULGDG�HUD�GHQVD��FHUUDGD�

9ROYLy�D�UHVEDODU�HQ�HO�ORGR��6HJXtD�OORYLHQGR��(VFXFKDED�HO�UXLGR�GH�OD�OOXYLD
FRPR� XQD� QXPHURVD� YR]� PRQyWRQD� TXH� VH� UHSHWtD� HQ� OD� WLHUUD�� HQ� ORV
PDWRUUDOHV��HQ�ORV�iUEROHV��HQ�ODV�URFDV��6H�LQFRUSRUy�FRQ�GLILFXOWDG��6H�DSR\y
HQ�XQD�SLHGUD�\�VH�SXVR�GH�SLH��6H�DMXVWy�OD�FRELMD�HPSDSDGD�VREUH�OD�HVSDOGD�
/D� EROVD� GH� JDOOHWDV� VH� KDEtD� URWR� \� KDEtDQ� FDtGR� DOJXQDV� DO� VXHOR�� /D
RVFXULGDG� HUD� WRWDO�� ©'HEHQ� VHU� ODV� WUHV� GH� OD� PDxDQDª�� SHQVy�� 6H� TXHGy
TXLHWR��/OHYDED�PXFKR�WLHPSR�GH�FDPLQDU��'H�FDHU��GH�UHVEDODUVH��%XVFy�FRQ
OD�PLUDGD�DOJXQD�UDPD�TXH�SXGLHUD�VHUYLU��3HQVy�UHJUHVDU�GH�QXHYR�D�EXVFDU�HO
ERUGyQ�TXH�VH�OH�KDEtD�FDtGR�KDFtD�XQD�KRUD��©1R�DYDQ]R�GHVGH�TXH�OR�SHUGtª�
SHQVy��1HFHVLWDED�XQ� DSR\R��SDUD� VXMHWDUVH� HQ� HO� ORGR��SDUD� VXMHWDUVH� HQ� ODV
SHQGLHQWHV�� 6HJXtD� WHPEODQGR�� 6HQWtD� IUtR�� 7UDWDED� GH� HVFXFKDU� ODGULGRV� GH
SHUURV�GH�DOJ~Q�SREODGR��6H�IURWy�XQD�GH�ODV�PDQRV�HQ�OD�FRELMD��OLPSLiQGRVH
HO� ORGR��&DPLQy� XQRV� SDVRV�� 6H� DSR\y� XQ� LQVWDQWH� HQ� HO� WURQFR� GH� XQ� iUERO�
%DMy� OD�FDEH]D��(VFXSLy��5HVSLUy�SURIXQGDPHQWH��9ROYLy�D�PLUDU� OD�EROVD�GH



JDOOHWDV�� 3HQVy� HQ� FRPHU� RWUD�� ©'HEHQ� DOFDQ]DUPH� KDVWD� TXH� OOHJXH� D� OD
FDUUHWHUDª��VH�GLMR��3HUR�VLQWLy�XQ�GRORU�HQ�ODV�SLHUQDV��XQ�IXHUWH�GRORU�TXH�OR
KL]R�TXHMDUVH��©/D�FDUUHWHUDª��SHQVy��/D�FDUUHWHUD�HUD�DOJR�OHMDQR��XQD�IRUPD
OHMDQtVLPD� GH� YLGD�� XQD� UD]yQ� LPSUREDEOH�� XQD� IRUPD� GH� QRVWDOJLD�� GH
LUUHDOLGDG�� EDMR� HVD� OOXYLD�� EDMR� HVD� RVFXULGDG�� /HYDQWy� OD� YLVWD� KDFLD� ODV
UDPDV� GHO� iUERO� HQ� TXH� VH� KDOODED�� 7UDWy� GH� UHFRUGDU� HO� FDPLQR� SRU� HO� TXH
KDEtDQ� VXELGR� GtDV� DWUiV�� +DFtD� FXDWUR� R� FLQFR� GtDV�� QR� UHFRUGDED� ELHQ�
©6XELPRV� GHVGH� 5tR� &KLTXLWRª�� VH� UHSLWLy� SRU� FHQWpVLPD� YH]� HQ� HVD� QRFKH�
+DEtDQ� VXELGR� SRU� XQD� SHQGLHQWH� URFRVD�� ©<� FRQ�PXFKD� OHQWLWXGª�� UHFRUGy�
'HEtD�WRPDU�HO�PLVPR�FDPLQR��<�OXHJR�KDFLD�RULHQWH��KDFLD�OR�TXH�pO�VLQWLHUD
TXH�HUD�HO�RULHQWH��KDFLD�$FDSXOFR��6L�DPDQHFLHUD�GH�XQD�YH]�SRGUtD�RULHQWDUVH
PHMRU�� 3RGUtD� YHU� LQFOXVR� XQ� SREODGR�� R� XQD� FDUUHWHUD�� 2� OD� FRVWD�� HO� PDU�
'HVHDED�OD�OX]��GHVHDED�SURIXQGDPHQWH�OD�OX]��1R�OH�LPSRUWDED�OD�OOXYLD��QR�OH
LPSRUWDEDQ�ODV�KHULGDV�FRQ�PDWRUUDOHV��FRQ�SLHGUDV��ODV�FDtGDV�HQ�HO�ORGR��QR�
QDGD�LPSRUWDED��6yOR�XQ�SRFR�GH�OX]��4XH�DPDQHFLHUD�RWUD�YH]��\D��7UDWDED�GH
HVFXFKDU� HQWUH� OD� OOXYLD� HO� UXPRU� GH� DOJ~Q� DUUR\R�� GH� DJXDV� FD\HQGR�
SUHFLSLWiQGRVH� HQ� OD� QRFKH��6L� HQFRQWUDUD� HO� DUUR\R�SRGUtD� RULHQWDUVH�PHMRU�
©3RGUtD� OOHJDU� D� OD� EUHFKD� GHO� SXHEORª�� SHQVy�� 6DEtD� TXH� ORV� FDPSDPHQWRV
PLOLWDUHV� HVWDEDQ� FHUFDQRV�� ©+HUDFOLR� GLFH� TXH� QRV� HVWDPRV�PRYLHQGR� HQWUH
GHVWDFDPHQWRV� PLOLWDUHVª�� OH� KDEtD� H[SOLFDGR� )HEURQLR� FXDQGR� GHMDURQ� HO
SULPHU�FDPSDPHQWR��©1RV�OOHYDQ�PiV�DUULED�GH�5tR�&KLTXLWR�SRUTXH�ORV�HVWiQ
FHUFDQGRª��OH�GHFtD�)HEURQLR��/RV�KHOLFySWHURV�KDFtDQ�XQ�UHFRUULGR�GLDULR�SRU
HVD� ]RQD�� 0XFKDV� YHFHV� SDVDURQ� FHUFD�� HQFLPD� GH� HOORV�� GHO� FDPSDPHQWR
PLVPR�� LQFOXVR�� ©6L� QR� OORYLHUD�� WDQ� VyOR� HVRª�� VH� GLMR�� 6L� QR� VLJXLHUD� HVD
OOXYLD�SRWHQWH��LQWHUPLQDEOH��TXH�LQXQGDED�GH�ORGR�\�GH�XQ�JLJDQWHVFR�UXPRU�OD
VLHUUD�� ORV� PRQWHV�� ORV� iUEROHV�� OD� KLHUED�� VL� QR� HVWXYLHUD� HQVRUGHFLHQGR� HO
PXQGR�HVD�OOXYLD�LQFDQVDEOH�SRGUtD�TXL]iV�RtU�UXLGRV��SHUURV�GH�SXHEORV��R�YHU
DOJXQD� OX]� GH� FDPSDPHQWRV�� 2� SRGUtD� YHU� OD� OXQD�� \� RULHQWDUVH�� +DEUtD
DYDQ]DGR� \D�� KDEUtD� OOHJDGR� \D� TXL]iV� D� DOJ~Q� VLWLR� VHJXUR�� 3HUR� VyOR
QHFHVLWDED�OX]��XQ�SRFR�GH�OX]��(UD�WRGR�OR�TXH�QHFHVLWDED��4Xp�H[WUDxR�HUD�HQ
HVH�PRPHQWR�TXH�H[LVWLHUD�XQD�FLXGDG��4Xp�H[WUDxR� WRGR� OR�TXH�pO�VDEtD�TXH
DQWHV�HUD�VX\R��6X�RILFLQD�GH�OD�&RPLVLyQ�GHO�%DOVDV��VX�VLOOyQ�GHO�6HQDGR�HQ
OD�FDOOH�GH�'RQFHOHV��VX�KLMR�HQ�$FDSXOFR��7RGR�HUD�H[WUDxR��FRPR�VLQ�UDt]��VLQ
XQ�DVLHQWR�IXHUWH��FRQVLVWHQWH��HQ�HVD�OOXYLD��HQ�HVD�QRFKH��HQ�HVH�ORGR��6H�DEULy



OD�FRELMD�\�PLUy�VXV�]DSDWRV�HQORGDGRV��VXV�SDQWDORQHV�HPSDSDGRV��FXELHUWRV
GH�ORGR��©6R\�\Rª��VH�GLMR��©6R\�\Rª��VH�UHSLWLy��9HtD�VX�FXHUSR�FRPR�VL�IXHUD
RWUD�FRVD��QR�pO�PLVPR��eO�HUD�RWUR��DMHQR�D�HVDV�SLHUQDV�OOHQDV�GH�ORGR��D�HVRV
]DSDWRV� LUUHFRQRFLEOHV�� ©6R\� \Rª�� VH� UHSLWLy�� 7UDWy� GH� UHFRUGDU� VX� FDVD� HQ
0p[LFR��7UDWy�GH�UHFRUGDU�XQD�FDOOH�HQ�&KLOSDQFLQJR��GH�UHFRUGDU�OD�&RVWHUD
LOXPLQDGD� HQ�$FDSXOFR�� ©4Xp� H[WUDxRª�� VH� UHSLWLy��1R� ORJUDED� UHFRUGDU� FRQ
SUHFLVLyQ�OD�FDOOH�TXH�EXVFDED��7RGR�VH�GLOXtD�HQ�HVH�PRPHQWR��EDMR�OD�OOXYLD
TXH� VHJXtD� FD\HQGR� VREUH� VX� FXHUSR� FRPR� VL� FD\HUD� VREUH�RWUD�\HUED�� VREUH
RWUR�PDWRUUDO�� VREUH�PiV� ORGR��1R� OH� LPSRUWDED� \D� TXH� VLJXLHUD� FD\HQGR� OD
OOXYLD��TXH�FRQWLQXDUD� OORYLHQGR�DVt�� LQWHUPLQDEOHPHQWH��3HUR� WRGR�HUD� LUUHDO�
7RGR�FRPHQ]DED�D�VHU�LUUHDO��©$FDSXOFR�H[LVWHª��VH�R\y�GHFLU�HQ�YR]�DOWD��6H
VRUSUHQGLy�RWUD�YH]�DO�RtU�TXH�UHSHWtD�HVD�YR]�TXH�HUD�VX\D��TXH�pO�KDEtD�RtGR
FRPR� VX\D� LQQXPHUDEOHV� DxRV�� ©$FDSXOFR� H[LVWH�ª� 3HUR� HVFXFKDED� VX� YR]
FRPR� SDUWH� GH� XQD� SLHGUD�� FRPR� SDUWH� GH� ORV� FKDUFRV� R� FRPR� HO� HFR� GH� OD
OOXYLD�HQWUH�ODV�UDPDV�GHO�iUERO�HQ�TXH�VH�KDOODED�ROYLGDGR��DSR\DGR��©£4XLHUR
OOHJDU�D�$FDSXOFR�ª��UHSLWLy�HVD�YR]�VX\D��/D�R\y�VRQDU�EDMR�OD�QRFKH��EDMR�OD
OOXYLD�� HQWUH� HO� UXPRU� LQDJRWDEOH� GH� RVFXULGDG�� GH� ERVTXH�� GH� ORGR�� 3RU� XQ
LQVWDQWH� YROYLy� D� VHQWLU� TXH� HUD� LQ~WLO� VHJXLU�� FRQWLQXDU� EDMR� HVD� OOXYLD��4XH
MDPiV�DPDQHFHUtD��TXH� MDPiV�YROYHUtD�D�PLUDU� HO� VRO�� HO� DOED��4XH�HO� VRO�QR
H[LVWtD�PiV�� TXH� VH� KDEtD� GHVHFKR� HQ� HO� ORGR�� ©£)HEURQLR�ª�� YROYLy� D� JULWDU�
VXSR� TXH� VHJXtD� JULWDQGR� VLQ� RtUVH�� VyOR� VLQWLHQGR� HO� JULWR� HQ� HO� DUGRU� GH� OD
JDUJDQWD��HQ�HO�GHVJDUUDPLHQWR�GH�OD�JDUJDQWD��6DEtD�TXH�HVWDED�OORUDQGR��4XH
RWUD�YH]�HVWDED�OORUDQGR��$EULy�OD�FRELMD�QXHYDPHQWH�\�YLR�VX�FXHUSR��VX�SHFKR
DJLWiQGRVH� FRQ� HO� OODQWR�� VXV� SLHUQDV� GREODGDV�� OOHQDV� GH� ORGR��3HQVy�TXH� OD
WLHUUD�ORGRVD�VH�DFHUFDED�D�VX�FDUD��TXH�HO�RORU�GH�OD�WLHUUD�DVFHQGtD�FRPR�DOJR
YLYLHQWH�KDVWD�pO��KDVWD�VX�YR]��KDVWD�VX�ERFD��KDVWD�VX�URVWUR��&UH\y�TXH�WRGD�OD
WLHUUD��HO�DJXD��OD�KLHUED��OD�WLHUUD�HQORGDGD�VH�DO]DEDQ�KDVWD�pO��/XHJR��SRU�XQ
LQVWDQWH��SHQVy�TXH�VH�KDEtD�FDtGR��3HUR�OD�WLHUUD�HVWDED�UHVEDODGL]D��6LQWLy�TXH
VX�PDQR�VH�KXQGtD�HQ�XQD�WLHUUD�EODQGD��HQ�HO� ORGR�IUtR��/XHJR�SHQVy�TXH�ODV
JDOOHWDV�VH�KDEtDQ�FDtGR��1R�WHQtD�OD�EROVD�HQ�VXV�PDQRV�FXDQGR�VH�LQFRUSRUy
GH� QXHYR��1R�EXVFy� OD� EROVD� GH� JDOOHWDV�� 6DEtD� TXH� KDEtD� YXHOWR� D� FDPLQDU�
7UDWy�GH�DOFDQ]DU�FRQ�OD�PDQR�HO�WURQFR�GHO�iUERO�GRQGH�KDEtD�HVWDGR�DSR\DGR�
1R�OR�HQFRQWUy��6yOR�KDEtD�XQD�PDVD�GH�RVFXULGDG�\�GH�RORU�D�KLHUED�SRGULGD�
D�UDtFHV��GRQGH�FDtD�OD�OOXYLD��7UDWy�GH�DVLUVH�D�HVD�RVFXULGDG��©7HQJR�ILHEUHª�



SHQVy��2�FUH\y�TXH�VH�HVWDED�GLFLHQGR��©7HQJR�ILHEUHª��VH�UHSLWLy��LQWHQWDQGR
OOHYDUVH�XQD�PDQR�D�OD�IUHQWH��DO�FXHOOR��/D�FRELMD�SHVDED�SRU�HO�DJXD��SDUHFtD
XQ�SHGD]R�GH�PRQWH�TXH�OOHYDED�D�FXHVWDV��TXH�OR�DEDWtD��TXH�OR�GHVSHGD]DED�
©1R�TXLHUR�SHUGHUODª��SHQVy��9ROYLy�D�RtU�HO�JULWR�FRQ�VX�YR]�GLFLHQGR�TXH�QR
SHUGHUtD�OD�FRELMD��©£+LMRV�GH�OD�FKLQJDGD�ª��YROYLy�D�JULWDU�VX�YR]��©£+LMRV�GH
OD� FKLQJDGD�ª�� R\y� TXH� GHFtD� QXHYDPHQWH� VX� YR]�� TXH� JULWDED� VX� YR]�� TXH� OR
HQVRUGHFtD�VX�YR]�EDMR�OD�OOXYLD��HQ�HO�FRUD]yQ�GH�OD�QRFKH��9ROYLy�D�VHQWLU�HO
ORGR��\�VX�FXHUSR�WHQGLGR�VREUH�HO� ORGR��$KRUD�VLQWLy�D�VX� ODGR�XQ�WURQFR�GH
FD\DFR��2�GH�HQFLQR��6DEtD�TXH�KDEtD�HQWUDGR�HQ�XQD�]RQD�GH�FDIHWDOHV��(O�RORU
D�UDtFHV�OH�KL]R�FUHHU�TXH�HVWDED�FHUFD�GH�XQ�DUUR\R��/D�FRELMD�FDtD�VREUH�pO
FRQ� VX�SHVR� HQRUPH�� LQPHQVR�� FRPR�XQD� FDVFDGD�PiV�GH� OD�QRFKH� LQFUHtEOH�
5HFRUGy� D� $EDUFD� $ODUFyQ�� ©3HUR� pO� \D� HVWi� PXHUWRª�� VH� GLMR�� 5HFRUGy� HO
GHVSDFKR��©3HUR�\D�HVWi�PXHUWR�HO�JREHUQDGRUª��YROYLy�D�SHQVDU��3HUR�$EDUFD
$ODUFyQ� VH�KDEtD�QHJDGR��PRYLHQGR� OD� FDEH]D� FRQ� IXHU]D�� ©$�HVH�KLMR�GH� OD
FKLQJDGD� OR� YR\� D� DFDEDU�� (VR� HV� OR� TXH� WH� GLJR�� 'tFHOR� VL� TXLHUHV�� 4XH
FRQPLJR� QR� YD� D� DQGDU� FRPR� FRQ� &DEDOOHUR�$EXUWR�� 4XH� D�Pt�PH� SHOD� ORV
GLHQWHV�� 4XH� FRQPLJR� VH� YD� D� FKLQJDUª�� KDEtD� JULWDGR� $EDUFD� $ODUFyQ�
5HFRUGDED� TXH� LQVLVWLy�� ©7H� HFKDV� HO� DODFUiQ� HQ� OD� HVSDOGD�� 5DLPXQGRª�� OH
KDEtD� FRQWHVWDGR�� ©$OOi� W~�� 'HEHUtDV� KDEODU� FRQ� *HQDUR� \� WHUPLQDU� SRU� ODV
EXHQDV�FRQ�ORV�SUREOHPDV��3HUR�TXH�FRQVWH�TXH�WH�OR�DGYHUWt�D�WLHPSR�ª�©3HUR
\D� HVWi� PXHUWRª�� YROYLy� D� GHFLUVH�� <� *HQDUR� WDPELpQ�� ©¢'yQGH� HVWi"ª�� VH
SUHJXQWy�� 6H� DSR\y� HQ� DOJR� WLELR�� (UD� XQ� WURQFR� GH� iUERO�� 2� HUD� OD� FRELMD
HPSDSDGD��VREUH�HO�VXHOR��7UDWy�GH�FRQFHQWUDUVH�HQ�OR�TXH�PLUDED��6XSR�TXH�VH
KDEtD�SXHVWR�GH�SLH��4XH�FDPLQDED�QXHYDPHQWH��SRUTXH� VLQWLy�TXH� WURSH]DED
FRQ�XQD�UDt]��TXH�RWUR�JULWR�VX\R�TXHGDED�DWUiV��VH� LED�DWUiV�GH�pO��FRPR�XQD
UDPD��FRPR�XQ�iUERO��FRPR�XQ�SREODGR��©£+LMRV�GH�OD�FKLQJDGD�ª��RtD�TXH�VX
YR]�JULWDED�GHWUiV�GH�pO��OORUDQGR��JLPLHQGR�URQFD��\D�VLQ�YR]��VyOR�XQ�JHPLGR
JXWXUDO�TXH�VDOtD�FRQ�HO�OODQWR��TXH�OR�SHUVHJXtD�FRPR�HO�UXPRU�HQVRUGHFHGRU
GH�HVD�OOXYLD�HQ�OD�QRFKH��9ROYLy�D�VHQWLU�RWUD�UDt]��8Q�FKDUFR�LQPHQVR�HQ�TXH
VXV�SLHV�VH�KXQGtDQ��6H�LQFOLQy�XQ�SRFR�KDFLD�DGHODQWH�\�VXV�PDQRV�WRFDURQ�HO
DJXD�� /XHJR� XQD� KLHUED� DOWD�� UDVSRVD�� /XHJR� SHQVy� TXH� DPDLQDED� OD� OOXYLD�
6LQWLy� WDPELpQ� XQD� VRPEUD� LQPHQVD�� IUtD��4XLVR� RWUD� YH]� UHFRUGDU� XQD� FDOOH�
3DUHFtD�TXH�HVWXYLHUD�EXVFDQGR�XQD�FDOOH�DKt��HQ�PHGLR�GH� OD�QRFKH��EDMR� OD
OOXYLD��©3RU�DTXt�HVWi�OD�FDOOHª��R\y�TXH�VX�YR]�GHFtD�MXQWR�D�pO��FRPR�FHUFD�GH



VX�RtGR��©DTXt�HVWi�OD�FDOOH��SRU�DTXt�GHEH�HVWDUª��VLJXLy�HVFXFKDQGR�HVD�YR]
H[WUDxD�TXH� UHtD�FHUFD�GH�VX�RtGR��TXH� OORUDED��TXH�D�YHFHV�JHPtD�GRORURVD�
GHVJDUUDGDPHQWH��<�OD�FDOOH�VH�GLVROYtD�EDMR�VXV�SDVRV��EDMR�OD�OOXYLD��3DUHFtD
QR�H[LVWLU��R�QR�KDEHU�H[LVWLGR��©£$PDOLD�ª��VH�R\y�JHPLU��©£$PDOLD�ª��YROYLy�D
RtU� VX� JULWR� \� VH� VRUSUHQGLy� GHO� QRPEUH�� 4XLVR� UHFRUGDU� HVD� QRFKH� HQ
&KLOSDQFLQJR��FXDQGR�OD�PXMHU�OR�HQFRQWUy��9ROYLy�D�FUHHU�TXH�SHQVDED�SDUD�Vt
PLVPR��©1HFHVLWR�TXH�XVWHGHV�PH�DSR\HQª��KDEtD�GLFKR�D�VXV�KHUPDQRV��©<R
VHUp�JREHUQDGRUª��UHSLWLy��©3HUR�QR�LQYLWHV�D�ORV�%HWDQFRXUW��9DV�D�SHUMXGLFDU
D� WRGRV�� /XFLR� WH� KDFH� FDVR� D� WL�� QR� D� HOORVª�� OH� GHFtD� VX� KLMR�� 6H� GHWXYR�
&RPHQ]y�D�UHtUVH��6H�DIHUUy�D�OD�FRELMD�HPSDSDGD��TXH�SHVDED�FDGD�YH]�PiV�
6LQWLy�TXH�FDtD��9ROYLy�D�UHtUVH��&DtD��UHVEDOiQGRVH�QXHYDPHQWH��&UH\y�TXH�VH
JROSHDED�HQ�XQ�EUD]R��SHUR�QR�VLQWLy�GRORU��4XL]iV� OD� OOXYLD�KDEtD�SURGXFLGR
HVH� UXLGR��&HUUy� ORV� RMRV��7RGR� HUD� RVFXUR��$IXHUD� \� DGHQWUR�� VH� GLMR��<�GH
SURQWR�VLQWLy�TXH�KDEtD�GHMDGR�GH�FDHU��(O�RORU�HUD�PX\�SHQHWUDQWH��D�YLHMR��D
DQLPDO� PXHUWR�� D� UDtFHV� SRGULGDV�� (O� VXHOR� DKt� HUD� IXHUWH�� VyOLGR�� /D� OOXYLD
SURVHJXtD�� SHUR� FRQ�PiV� VXDYLGDG��2\y�PHQRV� IXHUWH� HO� UXPRU� GH� OD� QRFKH�
9ROYLy�D�GHVHDU�TXH�DPDQHFLHUD��&HUUy� ORV�RMRV�FRQ�IXHU]D��1R�TXHUtD�RtU� OD
OOXYLD��1R�TXHUtD�VHJXLU�YLHQGR�HVD�RVFXULGDG��/DV�SLHUQDV�OH�GROtDQ��OH�GROtDQ
LQWHQVDPHQWH��8Q�EUD]R�TXHGy�DGRORULGR�WDPELpQ��/D�FRELMD�HVWDED�HPSDSDGD�
6HQWtD�HO�DJXD�TXH�SHVDED�HQ�OD�FRELMD��TXH�OH�SDVDED�D�OD�FDUQH��D�OD�HVSDOGD�
6H�UHFDUJy�HQ�DOJR�GXUR��/HYDQWy�OD�YLVWD�GHVSXpV��FRQ�PXFKR�HVIXHU]R��7RFy
FRQ�ODV�PDQRV�DTXHOOR�GXUR��(UD�WLHUUD��(UD�WLHUUD�\�UDtFHV�\�SLHGUDV��9ROYLy�D
DSR\DUVH��&HUUy� ORV� RMRV� RWUD� YH]�� FRQ� IXHU]D��6HQWtD� FDORU�� VHQWtD� VXGRU��8Q
VXGRU�TXH�VH�FRQIXQGtD�FRQ�HO�DJXD��3HUR�KDEtD�GHMDGR�GH�OORYHU��6H�GLR�FXHQWD
TXH�GHVGH�KDFtD�WLHPSR�QR�HVFXFKDED�OD�OOXYLD��$OJR�UHVXOWDED�H[WUDxR��3RGtD
YHU� HQWUH� ODV� FRVDV�� HQWUH� HO� DLUH�� 7RGR� HVWDED� K~PHGR��'HODQWH� GH� pO� KDEtD
SLHGUDV��ORGR��PDWRUUDOHV��$UULED�HVWDED�OD�YR]��0X\�DUULED��/HYDQWy�OD�YLVWD�\
PLUy�D�ORV�KRPEUHV�TXH�OH�JULWDEDQ��6XSR�TXH�GHVGH�DOOt�YHQtDQ�ODV�YRFHV�TXH
KDEtD�HVWDGR�HVFXFKDQGR��6H�PLUy�GHVSXpV�D�Vt�PLVPR��(VWDED�PX\�DEDMR��HQ
HVD�EDUUDQFD��(VWDED�DFXUUXFDGR��9LR�VX�FXHUSR�DFXUUXFDGR��(UD�XQD�FRVD�OOHQD
GH�ORGR��FRQ�IUtR��$UULED�YROYLHURQ�D�JULWDUOH��'LVWLQJXtD�\D�ORV�IXVLOHV�GH�ORV
JXHUULOOHURV�RWUD�YH]��6LQWLy�TXH�XQR�GH�HOORV�OR�D\XGDED�D�LQFRUSRUDUVH��4XH
OH�TXLWDED�OD�FRELMD��TXH�OR�WRFDED�HQ�ODV�URSDV��/XHJR�VLQWLy�TXH�VXV�SLHUQDV
FDPLQDEDQ��9ROYLy�D�RtU�OD�PDxDQD��(VWDED�HVFXFKDQGR�HO�UXLGR�GH�OD�PDxDQD�



(O�KRPEUH�TXH�HVWDED�DUULED�GH�OD�EDUUDQFD�YROYLy�D�JULWDU�

²(Q�OD�FLXGDG�GH�0p[LFR�WDPELpQ�HVWiQ�GH�DFXHUGR�²GLMR�HO�SURFXUDGRU²�
(VWH�XOWLPiWXP�SURYLHQH�GH�OD�JXHUULOOD�

(O� JREHUQDGRU� VH� GLVSXVR� D� OHHU� OD� WUDQVFULSFLyQ� PHFDQRJUiILFD� GHO
FRPXQLFDGR�TXH�OH�H[WHQGtD�HO�SURFXUDGRU�)UDQFLVFR�5RPiQ�

²+DQ�FRPSDUDGR�ODV�ILUPDV�\�OD�FDOLJUDItD�FRQ�RWURV�DQWHULRUHV�\�QR�KD\
GXGD� ²VLJXLy� H[SOLFDQGR� HO� SURFXUDGRU� 5RPiQ²�� $Vt� TXH� HO� VDFHUGRWH
%RQLOOD�0DFKRUUR�HVWDEOHFLy�\D�FRQWDFWR�FRQ�OD�JXHUULOOD��VHxRU�JREHUQDGRU�

²¢&RQ�/XFLR"
)UDQFLVFR�5RPiQ�QHJy�PRYLHQGR�OD�FDEH]D�
²/XFLR� HVWi� DKRUD� HQ� OD� VLHUUD�� VLWLDGR� HQ� ORV� DOUHGHGRUHV� GH� 5tR

&KLTXLWR��(O�HMpUFLWR�PDQWLHQH�XQ�FRQWURO�PX\�ILUPH�HQ�OD�]RQD��(O�VDFHUGRWH�VH
KD�HQWUHYLVWDGR�FRQ�RWURV�JXHUULOOHURV�HQ�=LKXDWDQHMR�R�7HFSDQ��QR�PiV�OHMRV�
6H� OH� PDQWLHQH� YLJLODGR� \� QR� KD� VXELGR� D� OD� VLHUUD�� 3HUR� Vt� FRQRFH� YDULRV
HQODFHV��(Q�HO�FDVR�GH�DKRUD��VH�WUDWD�GH�XQ�SURIHVRU�FX\R�DOLDV�HV�5DQPHO�

(O� JREHUQDGRU� 1RJXHGD� 2WHUR� WHUPLQy� GH� OHHU� \� OHYDQWy� OD� YLVWD� KDFLD
)UDQFLVFR�5RPiQ�

²¢&UHH�TXH�OR�PDWHQ"
²1R�Vp�²FRQWHVWy�HO�SURFXUDGRU²��4XL]iV�OR�KDQ�PDWDGR�\D�
(O�JREHUQDGRU�JXDUGy�VLOHQFLR�XQ�PRPHQWR��/XHJR�KDEOy�
²$FDED� GH� OODPDUPH� HO� JHQHUDO� (OLVHR� -LPpQH]� 5XL]�� SRU� FLHUWR� ²

FRPHQWy²�� 6X� KHOLFySWHUR� DWHUUL]y� GH� HPHUJHQFLD� HQ� -DOHDFD�� SRU� HO� PDO
WLHPSR��<D�VH�HQFXHQWUD�DTXt��HQ�&KLOSDQFLQJR�

(VFXFKy�UXLGR�DIXHUD�GH�OD�FDVD�
²¢2tVWH"�²OH�SUHJXQWy�D�VX�PXMHU�
6H� OHYDQWy� GH� OD� VLOOD� GRQGH� VH� KDOODED� VHQWDGR� \� DEULy� OD� SXHUWD�� $OJR

GHPROHGRU��RVFXUR��HVWDOOy�HQ�VX�FDUD��HQ�HO�VXHOR�TXH�VH�DEULy�EDMR�ORV�JULWRV



GH�VX�HVSRVD�\�GH�ORV�KLMRV�
²£&RQWHVWD��²YROYLy�D�HVFXFKDU²��£&RQWHVWD�
7UHV� VROGDGRV� HPSXMDURQ� D� VX� HVSRVD� \� D� VXV� KLMRV� KDFLD� HO� IRQGR� GH� OD

FDVD��0LUy�OD�FXODWD�RVFXUD�GHO�IXVLO�TXH�SHQGtD�RWUD�YH]�VREUH�pO�
²¢(UHV�7RPiV�%DUULHQWRV"�²YROYLHURQ�D�SUHJXQWDU�
7UDWy� GH� UHVSRQGHU� HQ� HO� VXHOR�� HQVDQJUHQWDGR�� 6LQWLy� XQD� SDWDGD� HQ� ODV

FRVWLOODV��6H�FRQWUDMR�HQ�HO�VXHOR��JLPLHQGR�GH�GRORU�
²£&RQWHVWD��KLMR�GH�OD�FKLQJDGD��²YRFLIHUy�RWUR�VROGDGR�
6LQWLy�TXH�SRU�VX�ERFD�DELHUWD�HQWUDED�VXDYHPHQWH�HO�RORU�D�WLHUUD�K~PHGD

GHO�VXHOR�GH�VX�FDVD��/D�VDQJUH�VH�OH�PHWtD�HQ�ORV�RMRV��PDQFKDED�ODV�ERWDV�TXH
OR�VHJXtDQ�JROSHDQGR�

²£1R��²JULWy�FRQ�XQD�YR]�DKRJDGD²��1R�WHQJR�QDGD�TXH�YHU�
7UDWy�GH�LQFRUSRUDUVH��GH�TXHGDU�DO�PHQRV�VHQWDGR�HQ�HO�VXHOR��SHUR�VLQWLy

TXH�XQD�PDQR�HQRUPH�OR�WRPDED�GH�ORV�FDEHOORV�YLROHQWDPHQWH��2WUR�VROGDGR
OR�DVLy�GH�XQ�EUD]R�\�WDPEDOHDQWH�OR�GHMDURQ�GH�SLH�IUHQWH�DO�PD\RU�

²¢$Vt�TXH�DKRUD�QR�HUHV�JXHUULOOHUR"�²SUHJXQWy�HO�PD\RU�
0LUy�DO�PLOLWDU� WUDWDQGR�FRQ�XQD�PDQR�GH� IUHQDU� OD�VDQJUH��6H�GLR�FXHQWD

TXH�OORUDED��4XH�DOJR�SDUHFLGR�DO�OODQWR�WHQtD�HQ�OD�FDUD�
²£3XHV�,QpV�6HUDItQ�WH�FRQRFH��²JULWy�HO�PLOLWDU²��£(OOD�VDEH�TXH�D\XGDV

D�/XFLR�FXDQGR�SDVD�SRU�DTXt��SRU�(O�)RUWtQ�
4XLVR�QHJDU�FRQ�OD�FDEH]D��WUDWy�GH�KDEODU��SHUR�HO�GRORU�OR�LPSHGtD�
²£4XH� GHFODUH� HQ� HO� FXDUWHO� GH� $WR\DF�� ²HVSHWy� VHFDPHQWH²�

£/OpYHQVHOR�DO�FDPLyQ��²RUGHQy�
*ULWy�GHVSXpV�D�ORV�VROGDGRV�TXH�KDEtDQ�RFXSDGR�OD�RWUD�KDELWDFLyQ�GH�OD

FDVD�
²£<�VDTXHQ�WDPELpQ�D�VX�YLHMD��²JULWy²��<�D�VXV�KLMDV��<�D�HVH�FKDPDFR

WDPELpQ��£3HUR�SURQWR�
(O� KRPEUH� UHFLELy� RWUR� FXODWD]R� HQ� OD� HVSDOGD� FXDQGR� OR� DUURMDURQ� DO

FDPLyQ�PLOLWDU��6LQWLy�TXH�OD�RVFXULGDG�GHO�FDPLyQ�HUD�PD\RU��TXH�KDEtD�FDtGR
HQ�RWUR�HVSDFLR�PiV�RVFXUR��PiV�YDVWR��3RU�YH]�SULPHUD�VLQWLy�TXH�VX�VDQJUH
HVWDED� FDOLHQWH�� TXH� VX� URSD� VH� LED� HPSDSDQGR� GH� VXGRU�� GH� VDQJUH�� TXH� HO
GRORU� FRPHQ]DED� D� FDPELDU�� TXH� HUD� VyOR� XQD� SXQ]DGD� JLJDQWHVFD� TXH� \D� OH
JROSHDED� UtWPLFDPHQWH� OD� FDEH]D�� HO� SHFKR�� $� OR� OHMRV� RtD� ORV� JULWRV� GH� VX
IDPLOLD��ODV�YRFHV�GH�ORV�VROGDGRV��/XHJR�VyOR�HO�UXLGR�GHO�PRWRU�GHO�FDPLyQ



TXH�DOJXLHQ�HFKDED�D�DQGDU�
²(VH�FDEUyQ�QR�YD� D�QHFHVLWDU� FDVD�²JULWy� HO�PD\RU²�� £$FDEHQ�\D�GH

URFLDUOD��£4XH�HVFDUPLHQWHQ�
/D�FDVD�SURQWR�FRPHQ]y�D�DUGHU�FRQ�XQD�H[SORVLyQ�GH�JDVROLQD��/DV�OODPDV

SURGXFtDQ� XQ� UXLGR� VRUGR�� JUDYH�� /D� SHTXHxD� FDVD� GH� EDMDUHTXH� VH� LED
GREODQGR�OHQWDPHQWH��FRPR�XQ�FXHUSR�TXH�VH�DUURGLOODED�VREUH�OD�WLHUUD��HQ�OD
QRFKH��GRQGH�ORV�SHUURV�ODGUDEDQ�HQORTXHFLGRV��GRQGH�OD�PXMHU�GHO�FDPSHVLQR
\�VXV�KLMRV�TXHGDEDQ�VHQWDGRV�HQ�OD�WLHUUD��FRPR�SHTXHxRV�PRQWRQHV�GH�WUDSRV�
GH� KRMDV�� FRPR� TXLHWRV� PRQWRQFLWRV� GH� EDVXUD�� KLSDQGR�� /RV� GRV� ~OWLPRV
VROGDGRV�FRUULHURQ�KDFLD�HO�FDPLyQ��TXH�PDQLREUDED�HQ�UHYHUVD�SDUD�VDOLU�GHO
HMLGR�

²£3HUGt�XQR�GH�PLV�FDUJDGRUHV��²H[FODPy�HO�&KDQJR��SUHRFXSDGR�
6H�KDOODEDQ�FHUFD�GHO�FDPSDPHQWR�GRQGH�HVSHUDED�/XFLR��\D�HQ�HO�FHUUR�(O

3ODWHDGR��5HYLVy�VX�PRUUDO��OD�URSD��6XV�RMRV�UDVJDGRV��RVFXURV��SDUSDGHDEDQ
QHUYLRVDPHQWH�

²9R\� D� UHJUHVDU� D� EXVFDUOR� ²JULWy� DO� WLHPSR� TXH� D� JUDQGHV� ]DQFDGDV
GHVFHQGtD�SRU�OD�SHQGLHQWH�

&XDQGR�OOHJy�D�OD�EUHFKD�VH�GHWXYR��6XV�KXDUDFKHV�VH�KDEtDQ�HQWHUUDGR�HQ
HO� ORGR�K~PHGR��$O]y� ORV�KRPEURV��6XV�RMRV� UDVJDGRV�PLUDURQ�D�(VWDQLVODR�
3RU� OD�ERFD�DELHUWD��SRU� ORV�JUXHVRV�\�K~PHGRV�ODELRV��VH�YHtD�XQD�KLOHUD�GH
JUDQGHV�GLHQWHV�EODQFRV�

²¢-XDQ"
²/R� UHFRJLy� HQ� HO� DUUR\R� FXDQGR� VDOWDVWH�� &KDQJR�� £3HQVDPRV� TXH� WH

GDUtDV�FXHQWD�PXFKR�DQWHV�
(O�&KDQJR�\D�FRUUtD�RWUD�YH]��DVFHQGtD�SRU�OD�SHQGLHQWH�FRQ�SULVD��(O�)DO

JROSHDED�FRQWUD�VX�HVSDOGD��FROJDGR�DO�KRPEUR��/OHJy�FRQ�-XDQ�
²¢(V�FLHUWR�TXH�UHFRJLVWH�PL�FDUJDGRU"
-XDQ�WDUGy�HQ�UHVSRQGHU�
²$TXt� OR� WUDLJR�� (V� VyOR� SRU� GLVFLSOLQD�� &DGD� TXLHQ� GHEH� FXLGDU� VX

HTXLSR�
²£6X�HTXLSR��PDGUH��£1R�VR\�WX�SHQGHMR�



-XDQ� OH� PLUy� OD� FDPLVD� VXFLD� GH� PDQWD�� ORV� RMRV� DLQGLDGRV�� ODV� PDQRV
FDOORVDV�� ORV� SDQWDORQHV� YLHMRV� \� UHPHQGDGRV�� ORV� SLHV� RVFXURV� \� OOHQRV� GH
ORGR� FDO]DQGR� ORV� KXDUDFKHV� GH� WUHV� DJXMHURV�� 9LR� TXH� HO� &KDQJR� HVWDED� D
SXQWR�GH�GHVFROJDUVH�HO�DUPD�GHO�KRPEUR�

²£7H�YR\�D�TXLWDU�OR�FDEUyQ��²JULWy�HO�&KDQJR�
3HUR�-XDQ�YLR�FyPR�HPSDOLGHFLy��0LUy�HO�EULOOR�GH�SiQLFR�HQ�ORV�RMRV��HQ

HO�WHPEORU�GH�ORV�JUXHVRV�ODELRV��9LR�TXH�HO�&KDQJR�WUDJDED�VDOLYD��-XDQ�VLQWLy
DOUHGHGRU�HO�VLOHQFLR�GH�ORV�FRPSDxHURV��6LQWLy�HO�SHVR�GH�VX�0����TXH�KDEtD
GHVFROJDGR�PiV�UiSLGR�TXH�pO��2\y�ORV�SDVRV�GH�'DQLHO��D�VX�ODGR��(VFXFKy�VX
SURSLD�UHVSLUDFLyQ��DFRPSDVDGD��(O�&KDQJR�VHJXtD�TXLHWR��HQFDxRQDGR�SRU�HO�
0����'LVWLQJXLy�HQ�VXV�RMRV�XQD�OXFHFLWD�H[WUDxD��FRPR�GH�OODQWR��/RV�JUXHVRV
ODELRV�GHO�&KDQJR�VH�DEULHURQ��$�-XDQ� OH�SDUHFLy�TXH� OD�ERFD�GHO�&KDQJR�VH
WRUQDED�PiV�JUDQGH��PiV�DQFKD��FRPR�VL�QR�IXHUD�KXPDQD��6LQWLy�OiVWLPD�

²-iODOH�²GLMR� HO� &KDQJR�� SiOLGR� D~Q�� HQ� YR]� EDMD²�� £-iODOH�� WH� GLJR�
£'LVSiUDPH��²UHSLWLy�DKRUD�FRQ�YR]�PiV�FODUD�

²£7~�HUHV�HO�GH�OD�EURQFD��²FRQWHVWy��VLQ�GHMDU�GH�DSXQWDUOH�
-XDQ�R\y�HO�PRYLPLHQWR�D�VX�DOUHGHGRU��6LQWLy�XQD�PDQR�GH�'DQLHO�VREUH�VX

KRPEUR��(O�&KDQJR�KDEtD�EDMDGR�OD�YLVWD��6HJXtD�FRQ�OD�ERFD�DELHUWD��PLUDQGR
HO�DUPD�FRQ�TXH�OH�DSXQWDEDQ�

²<D�FDOPD��-XDQ�²OH�GLMR�'DQLHO²��&DOPD��\D�
$�OR�OHMRV�VH�HVFXFKDED�D~Q�ODGUDU�D�ORV�SHUURV�GH�(O�*XD\DER��(O�HMpUFLWR

VHJXtD�URGHDQGR�HO�SREODGR��$UULED�GHO�DUUR\R��HQ�HO�FHUUR��TXHGDEDQ�ORV�GRV
JUXSRV�UHGXFLGRV�GH�OD�%ULJDGD��FRQ�/XFLR��HVSHUDQGR�DOLPHQWRV�

(O� FDPSHVLQR� SHUPDQHFtD� GH� SLH�� MXQWR� D� OD� PHVD�� /RV� VROGDGRV� KDEtDQ
FRPHQ]DGR�D�UHJLVWUDU�VX�FDVD�

²¢<�WX�PXOD"�²SUHJXQWy�HO�VDUJHQWR�
²¢4Xp� TXLHUHQ� XVWHGHV"�²SUHJXQWy� DVXVWDGD� OD� HVSRVD� GHO� FDPSHVLQR�

WUDWDQGR�GH�LQWHUSRQHUVH�
(O�FDPSHVLQR�YLR�HQ� OD�SXHUWD�GH�VX�FDVD�D�YDULRV�VROGDGRV�TXH�PLUDEDQ

KDFLD� pO�� R� TXH� KDEODEDQ� GH� DOJR� TXH� QR� ORJUDED� GLVWLQJXLU��7UDWy� GH� KDEODU�
SHUR�VLQWLy�XQ�HVWDOOLGR�HQ�VX�FDUD��(O�GRORU�UHYHQWy�OD�ERFD��GLHQWHV��VDQJUH�



²¢'LVWH� WX� PXOD� SDUD� TXH� VHFXHVWUDUDQ� D� 5XEpQ� )LJXHURD"� ²JULWy� HO
VDUJHQWR�LQFOLQiQGRVH�VREUH�HO�FDPSHVLQR�JROSHDGR²��7~�HUHV�=HQyQ�=DPRUD
+HUQiQGH]��¢YHUGDG"

²£/R� REOLJDURQ��²JULWy� OD� HVSRVD²�� £6L� QR� SUHVWDED� OD�PXOD� OR� LEDQ� D
PDWDU��£1R�WLHQH�QDGD�TXH�YHU��VH�OR�MXUR��£1R�OR�JROSHHQ�

8QR�GH�ORV�VROGDGRV�VXMHWy�D�OD�PXMHU��(O�VDUJHQWR�JULWy�D�ORV�VROGDGRV�TXH
VHJXtDQ�JROSHDQGR�D�FXODWD]RV�DO�FDPSHVLQR�

²£4XH�VH�Gp�FXHQWD�GH�OR�TXH�KDFH��£4XH�OH�YXHOYD�D�SUHVWDU�VXV�PXODV�D
/XFLR�&DEDxDV��£4XH�VH�Gp�FXHQWD�

/D� PXMHU� JULWDED�� OORUDQGR�� (O� FDPSHVLQR� JLPLy� URQFDPHQWH� EDMR� ORV
JROSHV��OHYDQWDQGR�ORV�EUD]RV��(VWDED�\D�HQVDQJUHQWDGR�GH�OD�FDUD�

²£1RV�YDV� D�GHFLU� FXiOHV� VRQ� WXV� FyPSOLFHV� DTXt�� HQ�5tR�&KLTXLWR�� R� WH
PXHUHV��²JULWy�HO�VDUJHQWR�

(O� FDPSHVLQR� SDUHFLy� FRQYXOVLRQDUVH� GH� SURQWR�� 6X� SDQWDOyQ� YLHMR
FRPHQ]y� D� KXPHGHFHUVH�� PDQFKDGR� SRU� OD� RULQD� \� OD� VDQJUH�� (O� FXHUSR� QR
UHDFFLRQy�D� ODV�SDWDGDV�� D� ORV�JROSHV��8Q� VROGDGR� WUDWy�GH� OHYDQWDUOR�GH� ORV
FDEHOORV� SHUR� HO� FXHUSR� GHO� FDPSHVLQR� FRQWLQXy� ODFLR�� /D� HVSRVD� OORUDED�
URQFDPHQWH�

²£/OpYHQVHOR��²JULWy�HO�VDUJHQWR��PRYLHQGR�OD�PHVD²��£/OpYHQOR�DIXHUD�
KDVWD�TXH�YHQJD�HO�KHOLFySWHUR�

²/D�SURSXHVWD�GH�OD�QXHYD�GLUHFFLyQ�²GLMR�/XFLR�RWUD�YH]��OHYDQWDQGR�OD�YR]
SDUD� SHGLU� VLOHQFLR� HQ� HO� FDPSDPHQWR²� HV� SRUTXH� KHPRV� FRQVLGHUDGR�
FRPSDxHURV��TXH�HQ�ODV�FRQGLFLRQHV�DFWXDOHV�\D�ORJUDPRV�OD�FDSWXUD�GH�5XEpQ
)LJXHURD�� WDPELpQ��TXH�QRV�RLJDQ�HQ� UDGLR�� HQ� WHOHYLVLyQ�� HQ�SHULyGLFRV��(VR
HVWi�ELHQ��SRGHPRV�GHFLU��3HUR�HO�HMpUFLWR�VLJXH�HQ�OD�VLHUUD��DTXt�PLVPR��QR�KD
GLVPLQXLGR�� SXHV�� 0DWD�� WRUWXUD�� DSUHVD�� GHVWUX\H� FDVDV�� GHVWUX\H� SXHEORV
HQWHURV�� <� QRVRWURV� QR� SRGHPRV� VHJXLU� FRQ� OD� PLVPD� WiFWLFD�� 3RU� HVR� OD
SURSXHVWD�HV�RUJDQL]DPRV�SDUD�TXH�SRGDPRV�WDPELpQ�DWDFDU�DO�HMpUFLWR��<�HVWR
QR�SRGHPRV�KDFHUOR� WRGRV�� SXHV� SHOLJUDUtD� OD� FXVWRGLD� GH�)LJXHURD��3RU� HVR
SURSRQHPRV�GLYLGLUQRV�HQ�GRV�JUXSRV��8QR��TXH�SRU�VHJXULGDG�GHEH�VHU�HO�PiV
QXPHURVR��TXH�DYDQFH�KDFLD�RULHQWH��FRQ�ORV�VHFXHVWUDGRV��\�TXH�PDQWHQJD�ODV



QHJRFLDFLRQHV�SDUD�HO�UHVFDWH��2WUR�JUXSR��PiV�SHTXHxR�\�FRQ�HO�PHMRU�HTXLSR
GH�DUPDV�SRVLEOH�� DYDQ]DUtDPRV�HQ� VHQWLGR� FRQWUDULR�� KDFLD�7HFSDQ��KDFLD� OD
VLHUUD�GH�6DQ�/XLV��TXL]iV��WHQGLHQGR�HPERVFDGDV�DO�HMpUFLWR�\�GHVRULHQWiQGROR
DVt��SDUD�IDFLOLWDU�ORV�PRYLPLHQWRV�GHO�JUXSR�PD\RU�FRQ�ORV�VHFXHVWUDGRV�

+DEtD�VLOHQFLR�RWUD�YH]�HQ�HO�FDPSDPHQWR��/XFLR�PRYLy�VX�PDQR�GHUHFKD
SDUD� HVSDQWDUVH� ORV�PRVTXLWRV�TXH� OR� DFRVDEDQ� HQ� OD� FDUD��5HQp� OH� VHxDOy� D
/XFLR�TXH�/i]DUR�HVWDED�SLGLHQGR�OD�SDODEUD�

²9D�D�KDEODU�HO�FRPSDxHUR�/i]DUR�²GLMR�/XFLR�
/i]DUR�VH�SXVR�GH�SLH�
²<R� YHR� ELHQ� OR� TXH� SURSRQHQ� ORV� FRPSDxHURV� GH� OD� GLUHFFLyQ� ²

FRPHQ]y� D� GHFLU� /i]DUR²�� 3RUTXH� PH� SDUHFH� FRUUHFWR� TXH� SDVHPRV� D� XQD
RIHQVLYD� HQ� HVWRV�PRPHQWRV��$Vt� TXH� DSR\R� OD� SURSXHVWD�� (V� FRUUHFWD�� 6yOR
TXH�HO�SUREOHPD�HV�DFRUGDU�TXLpQ�LUi�HQ�HVH�JUXSR�SHTXHxR��SDUD�HO�FXDO�\R�PH
SURSRQJR��SRUTXH�\R�TXLHUR�SDUWLFLSDU�DVt��DWDFDQGR�

/XFLR� OHYDQWy�VX�PDQR�GHUHFKD��SDUD�SHGLU� VLOHQFLR�DQWH�HO� UXPRU�TXH�VH
HOHYy�HQ�HO�FDPSDPHQWR�

²£1HFHVLWDPRV� RUGHQ�� FRPSDxHURV�� ²JULWy²�� £2UGHQ�� FRPSDxHURV�
3ULPHUR�GHILQDPRV�TXH�HQ�HO�JUXSR�SHTXHxR�QR�SXHGHQ�LU�PiV�GH�GRFH��SRUTXH
HQWRQFHV� QR� SRGUtD� GHVSOD]DUVH� FRQ� IDFLOLGDG� \� VHUtD� FRQWUDSURGXFHQWH�� $Vt
TXH�GHEHPRV�WHQHU�HQ�FXHQWD�HVWR�\�QR�VyOR�GHFLU�TXH�ORV�TXH�TXLHUDQ�LU��YD\DQ�
1R��QR�VH�SXHGH�KDFHU�DVt��<�VHJXQGR��QHFHVLWDPRV�TXH�HVH�JUXSR�VH�IRUPH�FRQ
FRPSDxHURV� TXH� WHQJDQ� H[SHULHQFLD� HQ� HPERVFDGDV�� HQ� HQIUHQWDPLHQWRV�� HQ
DUPDV��2�VHD��TXH� WHQJDQ�XQD�SUHSDUDFLyQ�PLOLWDU�PD\RU��SDUD�TXH�SXHGD� VHU
HIHFWLYR�FRPR�XQ�FRPDQGR�\�QR�VDOJDQ�FRUULHQGR�DVXVWDGRV�DQWH�XQ�SHOLJUR�R
DQWH� XQD� IDOVD� DODUPD�� FRPR� RFXUULy� HQ� HO� FDPLQR� D� /RV� 7ULiQJXORV�� TXH
PXFKRV� FRPSDxHURV� GHFtDQ� TXH� HUDQ� PX\� YDOLHQWHV� \� QDGD� PiV� R\HURQ
GLVSDURV� D� OR� OHMRV�\� VDOLHURQ�FRUULHQGR�FRPR�FRQHMRV�� \�KDVWD� WLUDURQ�HQ� VX
KXLGD� ODV� GRV� JDOOLQDV� TXH� QRV� KDEtDQ� UHJDODGR� ORV� FDPSHVLQRV� GH�(O�&RFR�
3RU�HVR�WHQHPRV�TXH�WRPDU�HQ�FXHQWD�HVWDV�FRVDV��FRPSDxHURV��$Vt�TXH�WRGRV
WHQGUHPRV�TXH�YRWDU�SDUD�TXH�VH�LQWHJUH�HVH�JUXSR�FRQ�JHQWH�SUREDGD��FDSD]�

+HUDFOLR� VH� DFHUFy� D� /XFLR� FXDQGR� ODV� YRFHV� YROYLHURQ� D� VXUJLU
GHVRUGHQDGDV� HQ� HO� FDPSDPHQWR�� /XFLR� SDUHFtD� PiV� IODFR�� PiV� SiOLGR�
+HUDFOLR�OH�GLMR�DOJR�DO�RtGR��6H�YROYLy�D�PLUDU�D�ORV�JUXSRV�TXH�GLVFXWtDQ��(O
DLUH� HUD� IUHVFR�� K~PHGR�� /RV�PRVTXLWRV� DFRVDEDQ� HQ� OD� FDUD�� D� WUDYpV� GH� OD



URSD��VH�PHWtDQ�HQ�ODV�RUHMDV��HQ�ODV�QDULFHV��/XFLR�TXHGy�XQ�PRPHQWR�FDOODGR�
FRPR� VL� QR�PLUDUD� D� QLQJXQR�� FRPR� VL� WUDWDUD� GH� UHFRUGDU� DOJR�� R� D� DOJXLHQ�
+HUDFOLR�OHYDQWy�ORV�EUD]RV�SDUD�SHGLU�VLOHQFLR�

²£&RPSDxHURV��²JULWy²��£&RPSDxHURV��£6LOHQFLR��SRU�IDYRU�
(QWUH�HO�UXLGR�GH�OD�WDUGH��HQWUH�HO�YLHQWR�TXH�DJLWDED�ORV�iUEROHV�FRQ�XQD

DGYHUWHQFLD�GH�OOXYLD��FRQ�XQD�KXPHGDG�TXH�DUUDVWUDED�XQ�DURPD�GH�UDtFHV��GH
WLHUUD� PRMDGD�� ODV� YRFHV� VH� FRQIXQGtDQ� HQ� HO� FDPSDPHQWR� FRQ� HO� UXLGR� GH
SiMDURV�� GH� ORURV�� 3DUHFtD� TXH� XQD� HXIRULD� FXQGtD� HQ� WRGRV� VLWLRV�� HQ� ORV
KRPEUHV��HQ�ODV�DYHV��HQ�ORV�HQMDPEUHV�GH�PRVTXLWRV��HQ�HO�UXLGR�GH�YLHQWR�\
GH�WDUGH�TXH�VH�H[WHQGtD�DQWHV�GH�OD�OOXYLD�

²£&RPSDxHURV�� ²YROYLy� D� JULWDU� +HUDFOLR²�� £8QD� DFODUDFLyQ�
FRPSDxHURV�

(O� VLOHQFLR� IXH� DEULpQGRVH� SDVR� HQWUH� ORV� JUXSRV�� 3URQWR� TXHGDURQ� WRGRV
FDOODGRV�� 6yOR� VH� HVFXFKDED� OD� HXIRULD� GH� ODV� DYHV� TXH� HPSH]DEDQ� D
FRQFHQWUDUVH�HQ�ODV�FRSDV�GH�ORV�iUEROHV�

²/RV�FRPSDxHURV�GH�OD�QXHYD�GLUHFFLyQ�WHQHPRV�TXH�GLYLGLUQRV�²GLMR�HQ
YR]�DOWD²��/D�PLWDG�WHQGUi�TXH�LU�FRQ�XQ�JUXSR�\�OD�RWUD�FRQ�HO�SHTXHxR��$Vt
TXH� GH� ORV� FLQFR� TXH� LQWHJUDPRV� OD� GLUHFFLyQ�� WUHV�� TXH� HV� OD� PLWDG� PD\RU�
LUHPRV�FRQ�HO�JUXSR�GH� ORV�TXH�FXVWRGLDUHPRV�D� ORV�VHFXHVWUDGRV��\�VHUHPRV
5DPyQ�� *RUJRQLR� \� \R�� <� /XFLR� \� 5HQp� LUiQ� HQ� HO� SHTXHxR�� $Vt� WRGDV� ODV
GHFLVLRQHV�TXH�GHEDQ�WRPDUVH�SRGUiQ�WHQHU�HO�UHVSDOGR�GH�OD�QXHYD�GLUHFFLyQ
TXH�KR\�VH�KD�QRPEUDGR��3RU�HVR�PLVPR��HQ�HO�JUXSR�SHTXHxR��GHEHPRV�YRWDU
DKRUD�VyOR�GLH]�FRPSDxHURV�PiV��$Vt�TXH�HPSHFHPRV�SRU� ODV�SURSXHVWDV�GH
QRPEUHV�\�OXHJR�YRWHPRV��$OOi��Vt��HPSLHFHQ�SRU�SURSRQHU��ORV�TXH�HVWiQ�FHUFD
GH�5REHUWR� \� GH�/i]DUR�� 6t�� XVWHGHV�� FRPSDxHURV�� XVWHGHV�²GLMR� VHxDODQGR
FRQ�OD�PDQR�

²$TXt�HO�FRPSDxHUR�+HUDFOLR�OH\y�ORV�QRPEUHV�GH�ORV�TXH�TXHGDURQ�HQ�HO
JUXSR� GH� RIHQVLYD�� FRPSDxHURV� ²GLMR� /XFLR�� HQ� HO� FDPSDPHQWR�� XQD� KRUD
GHVSXpV�

(VWDED�\D�DWDUGHFLHQGR��/D�OOXYLD�FRPHQ]DED�D�FDHU�GH�SURQWR��VyOR�FDtDQ
DOJXQDV� JRWDV�� FRPR� VL� OOHJDUDQ� IXUWLYDPHQWH�� EXVFDQGR� XQ� FDPLQR�� /XFLR
YROYLy�D�JULWDU��SLGLHQGR�VLOHQFLR��/D�ULVD�FRPHQ]y�D�H[WHQGHUVH�HQ�WRGRV�

²£&RPSDxHURV��²JULWy²�� £&RPSDxHURV�� VLOHQFLR�� SRU� IDYRU�� )DOWD� RWUD
FRVD��1HFHVLWDPRV�DKRUD�TXH�HVWH�JUXSR�YD\D�ELHQ�DUPDGR��1HFHVLWDPRV�TXH



ODV� DUPDV� QR� VHDQ� GHIHQVLYDV�� VLQR� RIHQVLYDV�� SDUD� FXPSOLU� PHMRU� FRQ� OD
UHVSRQVDELOLGDG� GH� DWDFDU� \� GLVWUDHU� DO� HMpUFLWR�� $Vt� TXH� OH� SHGLPRV� D� OD
FRPLVLyQ�TXH�KDJD�ORV�FDPELRV�GH�DUPDV�TXH�FRQVLGHUH�PHMRU�SDUD�HVWH�JUXSR�

5HQp�DYDQ]y�KDFLD�HO�IUHQWH�
²<D� WHQHPRV� OD� OLVWD�� /XFLR�²GLMR�5HQp²�� 7HQHPRV� VHLV�0��� HQ� PX\

EXHQ� HVWDGR� SDUD� QRVRWURV� \� SDUD� $UWXUR�� 5LFDUGR�� (XVHELR� \� (Gt�&DUORV�
7DPELpQ�FXDWUR�0���SDUD�0DUWtQ��5REHUWR��/HRQFLR�\�-XDQ��8Q�)DO�SDUD�5XWLOR�
XQ�5����SDUD�/i]DUR�\�XQ������SDUD�*DEULHO��7HQHPRV�WDPELpQ�����FDUWXFKRV
SDUD�FDGD�XQR��FRQ�GRV�FDUJDGRUHV�JUDQGHV�\�XQR�FKLFR�SDUD� ORV�0���� \� XQR
JUDQGH� \� GRV� FKLFRV� SDUD� ORV� RWURV�� 7LHQHQ� TXH� SDVDU� DKRUD� FRQ� ORV
FRPSDxHURV�5DPyQ�\�$QWRQLR�� SDUD� KDFHU� HO� FDPELR�GH� DUPDV��$Kt�� EDMR� HO
WHQGLGR� ²DJUHJy�� VHxDODQGR� FRQ� OD� PDQR� KDFLD� OD� L]TXLHUGD�� PLHQWUDV� ORV
DSODXVRV�\�ODV�YRFHV�YROYtDQ�D�HVFXFKDUVH�

²¢$OEHUWR�0HVLQR�$FRVWD"�²UHSLWLy� HQ�YR]�EDMD� HO� VROGDGR�� UHYLVDQGR� ODV
OLVWDV�TXH�WHQtD�HQ�ODV�PDQRV��PRYLHQGR�GH�XQ�ODGR�D�RWUR�OD�FDEH]D�

²/R�GHWXYLHURQ�HQ�$JXD�)UtD�²LQVLVWLy� OD�PXMHU²��/R� WXYLHURQ�PXFKDV
KRUDV�HQ�OD�HVFXHOD��KDVWD�TXH�OOHJy�XQ�KHOLFySWHUR�\�YL�TXH�OR�VXELHURQ�DWDGR
GH�ODV�PDQRV�

(O�VROGDGR�YROYLy�D�UHYLVDU�ORV�SDSHOHV��HQ�HO�FXDUWHO�GH�$WR\DF��$FDEDED
GH�OORYHU��XQ�DURPD�GH�ORGR��GH�UDtFHV�SRGULGDV��LQYDGtD�HO�DLUH��'H�ODV�DOWDV
SDOPDV�GH�FRSUD�HVFXUUtDQ�D~Q�JUXHVDV�JRWDV�GHWHQLGDV�

²$TXt�HQ�HO�FXDUWHO�QR�WHQHPRV�D�QDGLH�FRQ�HVH�QRPEUH�
²<R� VR\� OD� PDGUH� ²LQVLVWLy� OD� PXMHU²�� 0H� OODPR� -XDQD� $FRVWD� GH

0HVLQR��/RV�VROGDGRV�FRPLHURQ�HQ�PL�FDVD�HVH�PLVPR�GtD�TXH�DSUHVDURQ�D�PL
KLMR�� )XH� HO� GLHFLRFKR� GH� MXOLR�� &RQ� ORV� VROGDGRV� YHQtD� XQ� FDSLWiQ�� <R� OH
SUHJXQWp�SRU�TXp�OR�GHWHQtDQ�\�PH�GLMR�TXH�SDUD�XQDV�LQYHVWLJDFLRQHV��SHUR�TXH
GHVSXpV�PH�OR�LEDQ�D�UHJUHVDU��4XH�OR�WUDtDQ�DFi��DO�FXDUWHO�GH�$WR\DF�

/D� PXMHU� KDEtD� FRPHQ]DGR� D� OORUDU�� 8Q� GpELO� UXLGR� GH� GRORU� SDUHFtD
HVFDSiUVHOH�FDGD�YH]�TXH�UHVSLUDED��6XV�RMRV�HVWDEDQ�VHFRV��KXQGLGRV�HQ�XQDV
RMHUDV�SURIXQGDV��7UDtD�XQ�YHVWLGR�PX\�GHVWHxLGR��TXH�KDEtD�VLGR�D]XO��\�XQDV
VDQGDOLDV�DPDULOODV�GH�SOiVWLFR��6yOR�VXV�PDQRV�WHPEODEDQ��QHUYLRVDV�



²$TXt�QR�WHQHPRV�D�QDGLH�FRQ�HVH�QRPEUH�²UHSLWLy�HO�VROGDGR�

$SDUHFLHURQ�GRV�KHOLFySWHURV�\�VH�VXVSHQGLHURQ�HQ�HO�FLHOR��EULOODQGR�IUHQWH�DO
IRUWtVLPR� VRO� GH� PHGLRGtD�� 6REUHYRODURQ� ODV� PLOSDV� \� DXPHQWy� HO� UXLGR�
'HWRQDURQ� ODV� SULPHUDV� GHVFDUJDV��'HO� ODGR� RSXHVWR� HVFXFKDURQ� UiIDJDV� GH�
0���\�GH�)DO��©£5RGpHQORV�ª�JULWy�FRQ�OD�ERFD�OOHQD�GH�SROYR��(Q�HO�FHQWUR�GH
OD�PLOSD�VHJXtDQ�ODV�H[SORVLRQHV��/RV�KHOLFySWHURV�VH�DFHUFDURQ�D�OD�SDUFHOD�\
VH�VXVSHQGLHURQ�XQ�PRPHQWR��8Q�VROGDGR�DSDUHFLy�HQWUH� OD�PDOH]D�TXHPDGD�
&RUULy� VRVWHQLHQGR� VX� 0���� (O� PD\RU� HVFXSLy�� VH� YROYLy� D� PLUDU� KDFLD� OD
PLOSD��QR�RtD��(O�FDER�LQVLVWLy��8Q�OLJHUR�YLHQWR�HPSH]DED�D�VRSODU��FRPR�VL�QR
TXLVLHUD�DWUDYHVDU�SRU�OD�PDOH]D��SRU�HO�OXJDU��$�OR�OHMRV�YROYtDQ�D�YRODU�GRV
SHULFRV��FUX]DURQ�UXLGRVRV�HO�FLHOR��6HQWtD�OD�ERFD�VHFD��(VFXSLy�RWUD�YH]��©/H
GLPRV� HQ� OD�PDGUH� DO� UHEDxR��PL�PD\RU�ª� 6H� YROYLy� D�PLUDU� KDFLD� OD�PLOSD
TXHPDGD� \� TXLHWD�� /HYDQWy� OD� YLVWD� KDFLD� HO� FLHOR�� KDFLD� HO� VRO�� ©(UDQ� ORV
FKLYRV�ª�$O�IRQGR��KDFLD�HO�VXU��ODV�QXEHV�VH�DJROSDEDQ�EODQTXtVLPDV��SHUR�FRQ
XQD� EDVH� JULV�� WXPXOWXRVD�� 9ROYLy� D� HVFXSLU�� ©0L�PD\RU�� SHUR� GRV� QLxRV� ORV
SDVWRUHDEDQ�ª�1R�HVFXFKy��©(UDQ�GRV�QLxRV�ª�7UDWy�GH�GLVWLQJXLU�HO�VRQLGR�GHO
HFR�� ©$� IXHJR� FUX]DGR� ORV� DFULELOODPRV�ª� $� OD� GLVWDQFLD�� (UD� XQ� UXLGR� TXH
SURFHGtD� GH� OD� GLVWDQFLD�� TXH� URGHDED� D� ORV� iUEROHV�� D� OD� PDOH]D�� (O� FDER
YROYLy� D� SUHJXQWDU��1R�SDUHFtD� HVFXFKDU�� ©0L�PD\RUª�� SUHJXQWy� GH� QXHYR� HO
VROGDGR��(O�PD\RU�FDPLQy�XQRV�SDVRV��VLQ�YROYHUVH�D�PLUDUOR��©¢4Xp�KDFHPRV
FRQ�ORV�FKLYRV"ª��LQVLVWLy��6DFy�XQ�SDxXHOR�\�VH�VRQy�OD�QDUL]��(O�FDER�QR�VH
PRYtD��2UGHQy�GH�QXHYR��©¢1R�R\y"ª��YROYLy�D�GHFLU�

²£$TXpO��pVH�GH�DWUiV��£6t��pVH��£8VWHG�
8Q�KRPEUH� FRPR�GH� FLQFXHQWD� DxRV� VH� DGHODQWy� HQ� HO� UHWpQ�GH�6DQ�/XLV�

7UDtD�OD�FDPLVD�DPDULOOD�GHVDERWRQDGD��&DO]DED�KXDUDFKHV�GH�FXHUR��DQFKRV��\
XQ�OLPSLR�SHUR�JDVWDGR�SDQWDOyQ�D]XO��'LR�XQRV�SDVRV�VREUH�OD�FDUUHWHUD��KDFLD
HO� RILFLDO� TXH� OR� OODPDED�� $� VX� HVSDOGD� HVFXFKy� ODV� YRFHV� GH� RWURV� GRV



VROGDGRV�TXH�VHJXtDQ�GHQWUR�GHO�DXWRE~V��UHYLVDQGR�HTXLSDMHV�
²¢(V�WX\R�HVH�PDt]"
²6t��HV�PtR�
²¢&yPR�WH�OODPDV"
²7RULELR�
²3HUR�WX�DSHOOLGR�
²%HQtWH]��7RULELR�%HQtWH]�
²¢'H�GyQGH"
²'H�OD�0HVHWD�
²¢3RU�TXp�OOHYDV�WDQWRV�NLORV"
²3DUD�JHQWH�FULVWLDQD��3DUD�XQD�FRQJUHJDFLyQ�GH�'LRV�
8QR�GH�ORV�VROGDGRV�VH�DFHUFy�DO�RILFLDO�D�KDEODUOH�HQ�YR]�EDMD��(O�RILFLDO

VH�UHWLUy�D�OD�FDVHWD�GHO�UHWpQ��(O�KRPEUH�VDFy�XQ�SDOLDFDWH�URMR�GH�VX�EROVLOOR
\� FRPHQ]y� D� VHFDUVH� HO� VXGRU� GHO� FXHOOR� \� GH� OD� FDUD�� (O� RILFLDO� UHJUHVy�
DFRPSDxDGR�GHO�VROGDGR�

²¢4XLpQ�HV�XVWHG"
²6R\�PLVLRQHUR�
²¢4Xp"
²0LVLRQHUR�GH�'LRV�
8Q� VROGDGR� GHVFDUJy� XQ� JROSH� GH� PDFDQD� VREUH� HO� KRPEUH�� TXH� VH

GHUUXPEy�HQ�OD�WLHUUD��MXQWR�D�OD�FDUUHWHUD�
²£$KRUD� QRV� YDV� D� GHFLU� GyQGH� HVWi� WX� GLRV� /XFLR� HQFDUDPDGR� HQ� OD

VLHUUD��SDUD�TXH�OR�EDMHPRV�D�JROSHV��PLVLRQHUR�KLMR�GH�OD�FKLQJDGD�
(O�KRPEUH�JULWy�PLHQWUDV� ORV� VROGDGRV� WUDWDEDQ�GH�REOLJDUOR�D� OHYDQWDUVH

GHO�VXHOR�D�SDWDGDV��$�XQ�VROGDGR�VH�OH�FD\y�HO�FDVFR�FXDQGR�HVWDED�LQFOLQDGR
WUDWDQGR� GH� VXMHWDU� DO� KRPEUH� TXH� OXFKDED� SRU� VHJXLU� WHQGLGR� HQ� HO� VXHOR� \
VHJXLU�JULWDQGR��(O�KRPEUH�UHGREOy�VXV�JULWRV��'RV�VROGDGRV�TXH�VH�KDOODEDQ
HQ�OD�FDVHWD�EDMDURQ�FRUULHQGR�SDUD�D\XGDU��(QWUH�FXDWUR�VROGDGRV�OR�VXMHWDURQ
GH�EUD]RV�\�GH�SLHUQDV��(O�KRPEUH�SDWDOHDED��VH�UHWRUFtD��PLHQWUDV�OR�OOHYDEDQ
KDFLD�OD�FDVHWD�

²£$O�FDPLyQ��²JULWy�HO�RILFLDO²��£'H�XQD�YH]�DO�FDPLyQ��£$UUyMHQOR�D�OD
IXHU]D��SHUR�\D�

/RV� VROGDGRV� EDODQFHDURQ� DO� KRPEUH� TXH� VHJXtD� JULWDQGR� SDUD� WRPDU
LPSXOVR�\�OR�ODQ]DURQ�KDFLD�HO�FDPLyQ�PLOLWDU��(O�KRPEUH�JULWy�GH�GRORU�FXDQGR



FD\y�DUULED��6H�OHYDQWy�FRQ�UDSLGH]��SiOLGR�
²£8VWHGHV�VRQ�HO�YLYR�6DWDQiV��²JULWy�D� ORV�VROGDGRV�FRQ� ORV�RMRV�PX\

DELHUWRV�
²£$�YHU�TXLpQ�WH�D\XGD�FXDQGR�OOHJXHV�DO�FXDUWHO��²H[FODPy�XQ�VROGDGR

HQ�PHGLR�GH�FDUFDMDGDV²��£0LVLRQHUR�GH�SXWRV��£9LHMR�SHQGHMR�
(O�KRPEUH�VXGDED��(O�VRO�GHO�PHGLRGtD�FDtD�DSODVWDQWH�VREUH�OD�FDUUHWHUD�

(O�KRPEUH�HPSH]y�D�OORUDU�

/XFLR�VH�PHFLy�VXDYHPHQWH�HQ�OD�KDPDFD��HVSDQWiQGRVH�ORV�PRVTXLWRV�FRQ�XQ
PRYLPLHQWR�OHQWR�GH�OD�PDQR��(O�FDPSDPHQWR�VH�KDOODED�FDVL�YDFtR��$O�IRQGR
HVWDEDQ� $UWXUR� \� /i]DUR�� VHQWDGRV� HQ� OD� WLHUUD�� DO� SLH� GH� XQ� FD\DFR�� 1R
DOFDQ]DED� D� HVFXFKDU� ODV� YRFHV� SHUR� ORV� YHtD� VHxDODU� ODV� DUPDV�� UHYLVDUODV
HQWUH�ORV�GRV��0iV�FHUFD��*DEULHO�\�0DUWtQ�FDOHQWDEDQ�FRPLGD��(O�JUXSR�PD\RU
VH�KDEtD�PDUFKDGR�DO�DPDQHFHU��FRQ�ORV�VHFXHVWUDGRV��8Q�VLOHQFLR�GLVWLQWR��XQ
RORU�GLIHUHQWH�EURWDED�GH�HVD�FDOPD��GH�HVD�QXHYD�VROHGDG��(VFXFKy�OD�ULVD�GH
-XDQ�D�OR�OHMRV��FHUFD�GH�OD�EUHFKD��1R�TXLVR�YROYHUVH�D�PLUDU��6H�KXQGLy�PiV
HQ� OD� KDPDFD��8QD� OLJHUD� VHQVDFLyQ�GH� VRSRU� OR� GHWHQtD� DKt�� TXLHWR�� D� VRODV�
HVFXFKDQGR� OD�PDxDQD��(O�VRO�\D�KDEtD�FRPHQ]DGR�D�FDOHQWDU��8QD�VHQVDFLyQ
GH�YDSRU�DVFHQGtD�GH�OD�WLHUUD�K~PHGD�\�HQYROYtD�ORV�WURQFRV�GH�ORV�iUEROHV��HO
IROODMH��KDFLHQGR�PiV�JUDYH�HO�UXLGR�GH�OD�VLHUUD��GH�ORV�SiMDURV��&UX]y�VX�0��
VREUH�HO�SHFKR��&HUUy� ORV�RMRV��7UDWy�GH�RtU� OD�YLGD�� OD�PDxDQD��/R�SULPHUR
TXH� R\y� IXH� VX� UHVSLUDFLyQ� \� HO� UXLGR� GH� OD� KDPDFD��PHFLpQGRVH�� /XHJR� ORV
SiMDURV�TXH�UHYRORWHDEDQ�FHUFD�GHO�DPDWH�GRQGH�pO�GHVFDQVDED��/XHJR�OD�ULVD
GH� -XDQ�� RWUD� YH]�� OHMRV�� \� HO� ]XPELGR� GH� ORV� PRVTXLWRV� TXH� WUDWDEDQ� GH
WUDVSRQHU�VX�VRPEUHUR�\�HQFRQWUDU�VX�FDUD�

$EULy�ORV�RMRV�RWUD�YH]��(O�VRO��HO�FDORU��HO�YDSRU�DVFHQGLHQGR�SRU�OD�WLHUUD�
YROYLHURQ� D� URGHDUOR�� FDVL� D� OODPDUOR�� D� HQFRQWUDUOR� DKt�� VROR�� WUDWDQGR� GH
SHQVDU�� 6H� YROYLy� SDUD�PLUDU�� DFRVWDGR� FRPR� HVWDED�� KXQGLGR� HQ� OD� KDPDFD�
KDFLD� HO� FDPSDPHQWR�� /i]DUR� \�$UWXUR� VHJXtDQ� FRQYHUVDQGR� VRORV�� DO� IRQGR�
+DEtD�XQD�LQPHQVD�DXVHQFLD��6HQWtD�OD�WLHUUD�PLVPD�GHO�FDPSDPHQWR�FRPR�VL
DGYLUWLHUD�GH�DOJR��FRPR�VL�SHQVDUD�HOOD�WDPELpQ��9ROYLy�D�HVFXFKDU�OD�ULVD�GH
-XDQ�� TXH� VH� DFHUFDED� D�/i]DUR�\� D�$UWXUR��6H�SUHJXQWy� VL� HOORV� VHQWLUtDQ� OR



PLVPR��'XUDQWH�OD�QRFKH�ORV�SHQVDPLHQWRV�VH�KDEtDQ�DJROSDGR�HQ�VX�GRORU�GH
FDEH]D��FRPR�RWUR�HQMDPEUH�GH�PRVTXLWRV��DFRViQGROR�FRQ�XQ�HFR�VXEWHUUiQHR�
XQ�WHPRU��XQD�LGHD�ILMD��$KRUD�HVWDED�FDQVDGR��¢3RU�TXp�GXGDED�LQFOXVR�DKRUD"
¢3RU�TXp��VL�OD�PD\RUtD�HVWDED�GH�DFXHUGR"�6HQWtD�TXH�HUD�RWUR�WLHPSR��TXH�HVD
RSRUWXQLGDG�VH�OH�HVFDSDED��4XH�GHELy�GHFLGLUOR�DQWHV��FXDQGR�QR�VH�UHSOHJy
HO� HMpUFLWR�� 4XHUtDQ� TXH� OR� PDWDUD�� WDO� YH]�� 1R� OR� HQWHQGtD� ELHQ�� 3HUR� HVR
PLVPR� TXL]i� OR� KDEtD� GHWHQLGR�� OR� KDEtD� GHVFRQFHUWDGR�� 1R� HUD� PLHGR� GH
PDWDU�D�)LJXHURD��QR��3HQVy�TXH�HO�VHFXHVWUR�SURYRFDUtD�DOJR�PiV�LPSRUWDQWH�
<� QR� IXH� DVt�� (O� HMpUFLWR� FRQWLQXDED� IXHUD� GH� VX� DOFDQFH�� 1R� GHSHQGtD� GH
)LJXHURD�� GH� HVH� YLHMR� TXH� OORUDED�� TXH� VH� DVXVWDED�� TXH� SHGtD� D� ORV� RWURV
VHFXHVWUDGRV�TXH�YHODUDQ�VX�VXHxR��FDGD�GRV�KRUDV��WRGD�OD�QRFKH��1R�RFXUULy
FRQ� HO� VHFXHVWUR� OR� TXH� KDEtD� HVSHUDGR�� ©(V� PHMRU� PDWDU� DO� YLHMR�� /XFLRª�
WRGDYtD� D\HU� LQVLVWLy� *RUJRQLR�� ©(V� PHMRU� SDUD� OXFKDU� \� DFHUFDUQRV� D� ORV
EDUULRV� FRQ� FRQILDQ]Dª�� KDEtD� LQVLVWLGR�� DSR\DGR� SRU�+HUDFOLR�� SRU� 5DPLUR�
SRU�RWURV��©3HUR�VL�ODV�UHSUHVDOLDV�\D�HVWiQ�DTXt��/XFLRª��LQVLVWtD��©DTXt�HVWi�HO
HMpUFLWR��SLViQGRQRV�ORV�WDORQHV��0DWDU�DO�YLHMR�VHUi�HQ�SDUWH�UHVSRQGHU�D�ODV
UHSUHVDOLDVª��3HUR�/XFLR�SHQVy�HQ�RWUD�FRVD��©0H�UHILHUR�D�RWUDV�UHSUHVDOLDV�
*RUJRQLR�� $� ODV� GHO� IXWXUR�� HQ� ODV� FLXGDGHV�� D� ODV� TXH� SURYRFDUtD�ª
©£3URYRFDUtDPRV� TXp�� £7~� HVWiV�PDQLSXODGR� SRU� ORV� GHO� 3DUWLGR� &RPXQLVWD�
TXH�OHV�GD�PLHGR�WRGR��7H�SLGHQ�TXH�QR�OR�HMHFXWHV�SRUTXH�OHV�LUtD�PDO�D�HOORV�
3HUR�D�HOORV�QXQFD�OHV�YD�PDO��£1RVRWURV�OXFKDPRV��QRVRWURV�QDGD�PiV��/XFLR�
£<� QR� WHQHPRV� PDQRV� OLEUHV� SDUD� GHIHQGHUQRV� PHMRU�ª� 3HUR� TXHUtD
FRQYHQFHUVH�GH�TXH�Vt��GH�TXH�HUD�QHFHVDULR��GH�TXH�HUD�FRUUHFWR��©9DPRV�D
HVSHUDU�� *RUJRQLR�� /OHJXHQ� D� &R\XFD�� FHUFD� GH� DOOt� GHFLGLUHPRV�� 4XL]i
VROWHPRV�D�WRGRV��PHQRV�DO�YLHMR��3HUR�YDPRV�D�HVSHUDU�WRGDYtD�ª

$KRUD��HQ�OD�KDPDFD��FRQ�ORV�RMRV�RWUD�YH]�FHUUDGRV��SHQVDED�TXH�VH�KDEtD
HTXLYRFDGR��4XH�\D�HUD�HO�PRPHQWR�GH�WHUPLQDU��4XH�HQ�HO�IRQGR�WRGR�OR�TXH
DKRUD� HVWDED� KDFLHQGR� HUD� OXFKDU� SRU� VDOYDU� DO� YLHMR�� SRU� RFXOWDUOR�� SRU
GHIHQGHUVH� GHO� VHFXHVWUR� PLVPR� VLQ� KDFHU� RWUD� FRVD�� VLQ� SRGHU� DFWXDU� FRQ
IXHU]D�� FRQ� OLEHUWDG��7HQtD� OD� VHQVDFLyQ�GHVDJUDGDEOH�GH� VHQWLUVH�SDUWH�GH� OR
VHFXHVWUDGR��SDUWH�GHO�PLVPR�SHVR�TXH�OR�DVIL[LDED��TXH�OR�LQPRYLOL]DED�

/XFLR�DEULy�ORV�RMRV��'HVFXEULy�GH�SURQWR�TXH�VH�KDEtD�GRUPLGR��7XYR�OD
VHQVDFLyQ�GH�KDEHU�ROYLGDGR�DOJR�PX\�LPSRUWDQWH�HQ�HO�PRPHQWR�GH�GHVSHUWDU�
6H�LQFRUSRUy�HQ�OD�KDPDFD��-XDQ�HVWDED�DQWH�pO�



²¢&yPR"�²SUHJXQWy�/XFLR��FRQ�YR]�URQFD��VLQ�GHVSHUWDU�D~Q�WRWDOPHQWH�
²4XH�&pVDU�QR�TXLHUH�UHJUHVDUVH��4XH�VH�HVFDSy�GHO�RWUR�JUXSR�
/XFLR� VH� OHYDQWy� GH� OD� KDPDFD�� 6LQWLy� FDORU�� XQ� YLJRURVR� FDORU� GH� OD

PDxDQD� TXH� HQYROYtD� WRGR� HO� FDPSDPHQWR�� TXH� OR� WRUQDED�PiV� OLPSLR�� PiV
FODUR�

²¢9LQR�VROR"�¢6H�OR�GLMR�D�*RUJRQLR"
²1R�OH�DYLVy�D�QDGLH�\�WUDH�XQ�0����5HQp�OH�KL]R�XQD�IXHUWH�FUtWLFD�\�QDGD

PiV�OH�IDOWD�JROSHDUOR��&pVDU�QL�VLTXLHUD�FRQWHVWD��VyOR�UHSLWH�TXH�TXLHUH�HVWDU
DTXt��FRQ�QRVRWURV�

-XDQ�TXHGy�FDOODGR�\�/XFLR�VH�ULy�
²<D�QR�VH�SXHGH�KDFHU�QDGD��<D�HVWi�DTXt��SXHV�²GLMR�
²¢9DV�DOOi��FRQ�HOORV"�²SUHJXQWy�-XDQ�
²&XDQGR�WHUPLQH�5HQp�GH�KDEODU�FRQ�pO�
-XDQ�FRPHQ]y�D�UHWLUDUVH��SHUR�/XFLR�OR�GHWXYR�
²2\H��¢TXp�FRFLQDURQ"
²8Q�FDOGR�FRQ�MLWRPDWHV��3HUR�QRV�TXHGDPRV�VLQ�VDO�



9,,,

$JRVWR�D�QRYLHPEUH�GH�����

²6H�UHWUDVDUiQ�ORV�RWURV�HQ�GHVFHQGHU�SRU�HO�DUUR\R�²FRPHQWy�6ROtQ�
5DPyQ�DVLQWLy��6H�RYLOOy�MXQWR�DO�WURQFR�HQ�TXH�HVWDED�DSRVWDGR��(UDQ�ODV

RQFH� GH� OD� PDxDQD�� 6HQWtD� OD� OOXYLD� IUtD�� OD� DEXQGDQFLD� GH� OD� OOXYLD
RVFXUHFLHQGR�OD�WLHUUD��FXEULpQGROD�GH�SHTXHxRV�FKDUFRV�

'RV� KRUDV� GHVSXpV� VH� HQFDPLQDURQ� KDFLD� HO� DUUR\R�� GRQGH� SRGtDQ
GHVFHQGHU�FRQ�PD\RU�VHJXULGDG�OD�]RQD�SHGUHJRVD��&DVL�QR�KDEtD�SiMDURV��GH
YH]� HQ� FXDQGR� YRODED� XQ� FKLFXUUR� R� DOJXQD� WyUWROD�� PiV� ELHQ� FRPR� VL� VH
KXELHUDQ�SHUGLGR�GH�UXWD�\�DQGXYLHUDQ�GHVFRQFHUWDGRV�SRU�OD�OOXYLD�TXH�KDEtD
FHVDGR�GH�SURQWR��/RV�RWURV��FRQ�)LJXHURD��WDUGDUtDQ�HQ�GHVFHQGHU�D~Q�PiV��6H
GHWXYLHURQ� HQWUH� ORV� PDWRUUDOHV� \� ORV� iUEROHV� GHO� FDPLQR� TXH� OOHYD� D� 6DQ
-XDQLWR�\�DO�3ODQ�GH�ORV�0HWDWHV�

²9DPRV� D� DWUDYHVDU� SRU� DTXt�²OHV�GLMR�5DPyQ�HQ�YR]�EDMD²��8VWHGHV
GRV�YD\DQ� MXQWRV�KDFLD�DOOi�� UXPER�DO� VXU�²LQGLFy�DO�*DWR�\�D� -XDQ²��0X\
FHUFD�GHO�FDPLQR�KD\�XQD�EUHFKD�SRU�OD�TXH�GHEHPRV�FRQWLQXDU�GHVSXpV��6ROtQ
\�\R�OD�EXVFDUHPRV�GH�HVWH�ODGR�²GLMR�VHxDODQGR�FRQ�OD�PDQR�GHUHFKD�XQ�DOWR
PDQJODU�

(O� *DWR� HVFXFKy� GLVSDURV� GH� 0���� $� VX� ODGR�� -XDQ� VH� KDEtD� YXHOWR�� GH
LQPHGLDWR�� DWHQWR�� 6LQWLy� XQD� SUHVLyQ� V~ELWD� HQ� OD� ERFD� GHO� HVWyPDJR�� (UD



PLHGR�� 6RQDURQ� PiV� GHWRQDFLRQHV� \� UiIDJDV� GH� )DO�� (O� *DWR� VLQWLy� TXH� QR
SRGtD�PRYHUVH��TXH�ODV�SLHUQDV�OH�SHVDEDQ��TXH�VH�OH�KDEtDQ�HQGXUHFLGR�FRPR
SLHGUDV��7HQtD�ODV�PDQRV�HPSDSDGDV�GH�VXGRU��9LR�TXH�-XDQ�DYDQ]DED�\D�KDFLD
HO� FDPLQR�� HPSXxDQGR� VX�0���� (O� *DWR� KL]R� OR�PLVPR� SHUR� FRQ� XQ� LQWHQVR
GRORU��XQ�FDODPEUH�UHFRUULy�VXV�SLHUQDV��VX�HVSDOGD�

9HQtDQ� FRUULHQGR� YDULRV� VROGDGRV� SRVHtGRV� SRU� HO� SiQLFR�� GRV� \D� VLQ
DUPDV�� &RUUtDQ� GHVHVSHUDGRV�� VLQ� YHU� D� -XDQ�� TXH� \D� OHV� DSXQWDED�� (O� *DWR
HVFXFKy�OD�UiIDJD�\�YLR�DO�VROGDGR�EDMLWR��VLQ�FDVFR��FDHU�D�XQRV�SDVRV�GH�pO�
VDQJUDQWH��2WUD�UiIDJD�\�HO�VROGDGR�TXH�DUURMDED�HQ�HVH�PRPHQWR�VX�IXVLO�D�OD
RULOOD� GHO� FDPLQR� JULWy� \� VH� WUDWy� GH� VDFXGLU� HO� GRORU� TXH� OH� GHVWUR]DED� OD
HVSDOGD�

(O� *DWR� R\y� GHVSXpV� HO� VLOHQFLR�� 6LQWLy� TXH� OD� TXLHWXG� FDtD� GH� SURQWR�
LQPHQVD��VREUH�HO�FDPLQR�PRMDGR�� OOHQR�GH�FKDUFRV��VREUH�HO�DLUH�GRQGH�D~Q
YLEUDED� OD� IUHVFXUD� GH� OD� OOXYLD� UHFLHQWH��0LUy� ORV� FXHUSRV� GH� ORV� VROGDGRV
DEDWLGRV��HQVDQJUHQWDGRV��8QR�GH�HOORV�D~Q�VH�PRYtD�HQ�OD�RULOOD�GHO�FDPLQR�
$OFDQ]DED�D�RtU�HO�URQFR�HVWHUWRU�GHO�FXHUSR�TXH�VH�FRQYXOVLRQDED�HQ�HO�ORGR�

-XDQ�FRUULy�D�RFXOWDUVH�GHO� ODGR�RSXHVWR�GHO�FDPLQR�� WUDV� ORV�PDWRUUDOHV�
GLVSDUDQGR�D~Q��(O�*DWR�SHQVy�HQ�KXLU�� HQ� UHXQLUVH�FRQ� -XDQ�� FRQ�5DPyQ�� DO
RWUR�ODGR�GH�OD�EUHFKD��7HQtD�ODV�PDQRV�VXGDGDV��6RVWXYR�FRQ�IXHU]D�HO�0���\
VH� GHFLGLy� D� FRUUHU�� &XDQGR� OR� KL]R�� VLQWLy� TXH� GHMDED� DWUiV� XQ� PXQGR� GH
OLDQDV�� GH� OOXYLD�� GH� iUEROHV�� \� TXH� OD� OX]� SURGXFtD� XQ� UXLGR� GH� FDVFDGD�� GH
WDEODV�URPSLpQGRVH��/XHJR�VLQWLy�WHUURU��YDULRV�VROGDGRV�GLVSDUDEDQ�GHVGH�HO
FDPLQR��&D\y� HQ� HO� ORGR�\� HO� GRORU� OH� DUGLy� HQ� ODV� SLHUQDV�� HQ� HO� HVWyPDJR�
7UDWy�GH�GLVSDUDU��GH�HVFDSDU��SHUR�VyOR�GLVWLQJXLy�IXJD]PHQWH�HO�FLHOR��\�XQD
OX]� DWHQWD�� TXLHWD�� TXH� OR� FXEUtD� DQWHV� GH� OD� VRPEUD�� TXH� OH� DFRVDED� HQFLPD�
GHVGH�OD�OX]�

²¢1R�HV�LQWHPSHVWLYD�VX�UHQXQFLD"�¢1R�VH�WUDWD�GH�XQD�UHPRFLyQ"
²(O� JHQHUDO� 6DOYDGRU� 5DQJHO� 0HGLQD� UHQXQFLy� SRU� PRWLYRV� GH� VDOXG

GHVGH� KDFH� WUHV� GtDV�� VHxRUHV� ²UHVSRQGLy� HO� JHQHUDO� (OLVHR� -LPpQH]� 5XL]
PRPHQWRV�GHVSXpV�GH�DVXPLU�HO�PDQGR�GH�OD�=RQD�0LOLWDU�����HQ�$FDSXOFR�

7UDWy�GH�UHWLUDUVH�GH�ORV�SHULRGLVWDV�\�VH�GLULJLy�D�VX�GHVSDFKR�



²¢3HUR� OD� IRUPD� HQ� TXH� XVWHG� UHFLELy� HVWH� PDQGR� QR� HV� VHxDO� GH� XQD
SURIXQGD�PROHVWLD�FRQ�HO�JHQHUDO�5DQJHO�0HGLQD"�²SUHJXQWy�HO�SHULRGLVWD�GH
(O�7UySLFR��FDPLQDQGR�WUDV�HO�JHQHUDO�

²'H�QLQJXQD�PDQHUD�²UHSOLFy�GHWHQLpQGRVH�HQ�HO�YHVWtEXOR�GHO�GHVSDFKR
²�� (O� FDPELR� GH� PDQGR� VH� KD� KHFKR� VLQ� FHUHPRQLD� SRU� HO� WUDEDMR�� SRU� OD
UHVSRQVDELOLGDG� VRFLDO� GHO� HMpUFLWR�� 3HUR� YLQR� HQ� UHSUHVHQWDFLyQ� GHO� JHQHUDO
+HUPHQHJLOGR�&XHQFD�'tD]�HO�FRPDQGDQWH�GH�OD�=RQD�0LOLWDU�GH�&XHUQDYDFD�
HO�JHQHUDO�)UDQFLVFR�$QGUDGH�6iQFKH]�

²¢/R� QRPEUDURQ� D� XVWHG� SDUD� PRGLILFDU� REMHWLYRV� HVWUDWpJLFRV� GH� HVWD
=RQD"

²/R� ~QLFR� TXH� OH� SXHGR� GHFLU� ²FRQWHVWy� OHQWDPHQWH�� GHVSXpV� GH� XQD
SDXVD²� HV� TXH� VHJXLUp� ODV� yUGHQHV� \� OD� OtQHD� GH� GLVFLSOLQD�PDUFDGD� SRU� HO
SUHVLGHQWH�GH�0p[LFR�

2WUR�GH�ORV�SHULRGLVWDV�LQWHUYLQR��(O�JHQHUDO�VH�YROYLy�D�PLUDUOR�
²¢7LHQH� LQVWUXFFLRQHV� QXHYDV� VREUH� HO� VHFXHVWUR� GHO� VHQDGRU� 5XEpQ

)LJXHURD"�²SUHJXQWy�HO�SHULRGLVWD²��¢&UHH�TXH�D~Q�VLJD�YLYR"
²(Q� UHODFLyQ� FRQ� HVH� FDVR� QR� KD\� QXHYDV� LQIRUPDFLRQHV�� VHxRUHV� ²

FRQWHVWy²��3HUR�SXHGR�GHFLUOHV�TXH�\R�WDPELpQ�FUHR�ILUPHPHQWH��DO�LJXDO�TXH
HO�6HFUHWDULR�GH�OD�'HIHQVD�1DFLRQDO��JHQHUDO�+HUPHQHJLOGR�&XHQFD�'tD]��TXH
GRQ� 5XEpQ� )LJXHURD� HVWi� YLYR� \� TXH� SURQWR� HVSHUR� REWHQHU� UHVXOWDGRV
SRVLWLYRV�

²¢(V� FLHUWR� TXH� XQD� GH� ODV� FDXVDV� GH� OD� UHQXQFLD� GHO� JHQHUDO� 5DQJHO
0HGLQD�²SUHJXQWy�HO�PLVPR�SHULRGLVWD²�IXH� VX�FRQWUDRUGHQ�SDUD�GHVDORMDU
ORV�HMLGRV�PDGHUHURV�GH�/HWUDGRV��3LWRV�\�3LWDOHV�\�GHO�SXHEOR�GHO�$JXDFDWRVR�
GRQGH�VH�SODQHDED�HIHFWXDU�PDQLREUDV�DpUHDV�GH�ERPEDUGHRV"

(O�JHQHUDO�(OLVHR�-LPpQH]�5XL]�KDEtD�FRPHQ]DGR�\D�D�FDPLQDU��6H�GHWXYR
VLQ�PRVWUDU�OD�PHQRU�VHxDO�GH�LPSDFLHQFLD�\�FRQ�YR]�WUDQTXLOD�FRQWHVWy�

²/H�DVHJXUR�TXH�QR�Vp�GH�TXp�PH�KDEOD�

²/R�DSUHVDURQ�HQ�XQ�UHWpQ�GH�$WR\DF��7UDtD�OD�SLVWROD�GHO�VHQDGRU�
²3HUR�HO�HMpUFLWR�WLHQH�UD]RQHV�SDUD�QR�DFHSWDUOR��¢QR�HV�DVt"�²UHSOLFy�HO

VHFUHWDULR�0DULR�0R\D�3DOHQFLD²��¢(VWiQ�HQ�VX�GHVSDFKR�WRGDYtD"



)HUQDQGR�*XWLpUUH]�%DUULRV�DVLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
²(VWiQ� ORV� GRV� ²UHVSRQGLy²�� (O� VDFHUGRWH� \� HO� OLFHQFLDGR� )LJXHURD

$OFRFHU��,QVLVWHQ�HQ�TXH�HVWR�VLJQLILFD�OD�PXHUWH�SDUD�HO�VHQDGRU�
²¢&yPR�VH�OODPD"
²5DQPHO��$OLDV�5DQPHO��(UD�HO�HQODFH��(O� VDFHUGRWH�FRQYLQR�FRQ�pO� ODV

FRQGLFLRQHV� SDUD� OD� HQWUHJD� GHO� GLQHUR� \� SDUD� OD� OLEHUDFLyQ� GHO� VHQDGRU�
7DPELpQ� WUDMR� OD� FDUWD� \� ODV� IRWRJUDItDV� GH� IDPLOLDUHV� LGHQWLILFDGRV� SRU
)LJXHURD�TXH�SUXHEDQ�TXH�HO� VHQDGRU� HVWi�YLYR��(O� OLFHQFLDGR�)LJXHURD�FUHH
TXH� OD� OLEHUDFLyQ� GH� VX� SDGUH� HVWDED� DVHJXUDGD� \� TXH� HVWD� DSUHKHQVLyQ� OD
FDQFHOD��3RUTXH�OD�JXHUULOOD�GLUi�TXH�OD�LQWHQFLyQ�GHO�JRELHUQR�IXH�LPSHGLU�HO
DFXHUGR�FRQ�OD�IDPLOLD�

²¢3HUR�HVWi�ORFDOL]DGR"�²SUHJXQWy�0R\D�3DOHQFLD�
²(O�HMpUFLWR�GLMR�TXH�OR�WHQtDQ�GHWHQLGR�ODV�FRUSRUDFLRQHV�SROLFLDFDV�GHO

HVWDGR��3HUR�VH�HQFXHQWUD�DTXt��HQ�OD�FLXGDG�GH�0p[LFR��HQ�HO�&DPSR�0LOLWDU
Q~PHUR�XQR��FRPR�OH�KH�GLFKR�

)HUQDQGR�*XWLpUUH]�%DUULRV�JXDUGy�VLOHQFLR��5HVSLUy�SURIXQGDPHQWH��0LUy
VX�UHORM��3DVDEDQ�\D�GH�ODV�VLHWH�GH�OD�QRFKH�

²3ULPHUR�PDWDUiQ�DO�VDFHUGRWH�²VLJXLy�H[SOLFDQGR²��SXHV�FUHHUiQ�TXH
HV�GHODWRU��'HVSXpV�VHUi�LPSRVLEOH�UHHVWDEOHFHU�FRQWDFWR�FRQ�HOORV��\D�TXH�QR
WHQGUiQ�FRQILDQ]D�HQ�RWUR�DUUHJOR��(MHFXWDUiQ�DO�VHQDGRU�MXVWLILFiQGRVH�FRQ�OD
LQWHUYHQFLyQ� GHO� HMpUFLWR� \� GHO� JRELHUQR�� OR� FXDO� KDUtD� VHQWLU� TXH� KDEtD� XQD
LQWHQFLyQ�SRU�SDUWH�QXHVWUD�GH�TXH�QR�VDOLHUD�FRQ�YLGD�HO�VHQDGRU��FRPR�XVWHG
VDEH� TXH� VH� KD� HVWDGR� GLFLHQGR� HQ� YDULRV� VHFWRUHV� GHO� HVWDGR� GH� *XHUUHUR�
3ROtWLFDPHQWH� FUHR� FRQYHQLHQWH� LQFOXVR� OD� OLEHUDFLyQ� GH� HVWH� GHWHQLGR� FRPR
XQD�JDUDQWtD�GH�OD�YLGD�GHO�VHQDGRU�)LJXHURD�

0DULR�0R\D�3DOHQFLD�JXDUGy�VLOHQFLR� ODUJR� UDWR�� -XJDED�HQWUH� ODV�PDQRV
FRQ�XQ�ODSLFHUR�GRUDGR��/XHJR�OHYDQWy�OD�YLVWD�KDFLD�OD�YHQWDQD�

²$\~GHORV�²GLMR�GHVSXpV�

(VWDED�FDQVDGR��SHUR�LQTXLHWR��/RV�FDEHOORV�VLQ�SHLQDU��VXFLRV��DJUDQGDEDQ�OD
FDEH]D� ODVWLPDGD��GH� OHQWRV�PRYLPLHQWRV��7UDWy�GH�UHVSRQGHU��SHUR�VyOR�KL]R
XQD�PXHFD�GH�GRORU�HQ�OD�IUtD�VDOD�GHO�&DPSR�0LOLWDU�Q~PHUR�XQR��HQ�OD�FLXGDG



GH�0p[LFR�
²3HUGyQHPH��SDGUH��SHUR�D~Q�QR�PH�UHSRQJR�GH�ORV�JROSHV�
(O� VDFHUGRWH� YLR� ORV� EODQFRV� GLHQWHV� GHO� FRVWHxR�� /RV� ODELRV� JUXHVRV� \

RVFXURV��UHVHFRV��$VLQWLy�PRYLHQGR�OHQWDPHQWH�OD�FDEH]D�
²(O� HMpUFLWR� QHJy� HQ�$FDSXOFR� KDEHUWH� GHWHQLGR�²DJUHJy� HO� VDFHUGRWH

%RQLOOD�0DFKRUUR�
²3HUR�9DOHULR�PH� YLR�²UHSXVR� GHVSDFLR� HO� FRVWHxR²��0H� YLR� FXDQGR

PH�GHWXYLHURQ��(Q�HO�UHWpQ�PLOLWDU�GH�(O�3DUDMH�
5DQPHO�EDMy�OD�YLVWD��/XHJR�PLUy�KDFLD�XQD�GH�ODV�SXHUWDV�FHUUDGDV�GH�OD

VDOD�
²¢&yPR�HVWi�XVWHG�DTXt"�²SUHJXQWy�
²+DEODURQ�SHUVRQDOPHQWH�FRQ�HO�VXEVHFUHWDULR�*XWLpUUH]�%DUULRV��3RU�HVR

HVWR\�DTXt��SDUD�SHGLUWH�D\XGD�
²¢4XH�\R�OH�D\XGH"�²UHSLWLy�5DQPHO�
²3ULPHUR�D�Pt��SRUTXH�/XFLR�GHEH�FUHHU�TXH�\R�WH�HQWUHJXp��¢QR�HV�DVt"
²3ULPHUR� VH� FHUFLRUDUtD� HQWUH� ORV� FRPSDxHURV� TXH� HVWiQ� HQ� 7HFSDQ� \

OXHJR�KDUtD�DOJR�FRQWUD�XVWHG�
²6HUtD� XQ� HUURU� TXH�PH�PDWDUDQ��5DQPHO�� 3RUTXH� \R� QR� WH� WUDLFLRQp��<

DGHPiV�\D�HVWi�HO�GLQHUR�UHXQLGR��<�WDPELpQ�D�FDPELR�GH�OD�YLGD�GHO�VHQDGRU
)LJXHURD�UHVSHWDUiQ�DKRUD�OD�WX\D�\�OD�GH�,QRFHQFLR�

5DQPHO�YROYLy�D�PLUDU�KDFLD�ODV�SXHUWDV�FHUUDGDV��VLQ�UHVSRQGHU�
²¢4Xp�TXLHUH�TXH�KDJD"�²SUHJXQWy�GHVSXpV�
²4XH� OH� HVFULEDV� D� /XFLR� H[SOLFDQGR� TXH� FXDQGR� OLEHUH� DO� VHQDGRU

UHFLELUiQ�RWURV�YHLQWLFLQFR�PLOORQHV�GH�SHVRV�\�TXH� W~�PLVPR�UHJUHVDUiV�FRQ
HOORV��4XH�OD�IDPLOLD�HVWi�GLVSXHVWD�D�HQWUHJDU�OD�SULPHUD�SDUWH�GHO�UHVFDWH�\D�
KR\�PLVPR�

5DQPHO�JXDUGy�VLOHQFLR��(Q�VXV�RMRV�RVFXURV��HQURMHFLGRV��KDEtD�LQTXLHWXG�
²$\~GHPH� D� HVFULELUOD�²SLGLy� OXHJR²��<R� QR� SXHGR� SHQVDU�PX\� ELHQ

DKRUD�
(O�VDFHUGRWH�H[WUDMR�GH�VX�FKDTXHWD�SDSHO�\�OiSL]��5DQPHO�VH�DSR\y�VREUH

OD�IUtD�PHVD�GH�PHWDO�
²¢7H�ODVWLPDURQ"�²YROYLy�D�SUHJXQWDU�HO�VDFHUGRWH�
²¢6DEH� XVWHG� TXH� DTXt�� HQ� HVWH� FDPSR� PLOLWDU�� KD\� YDULDV� FODVHV� GH

GHWHQLGRV"� ²FRQWHVWy� 5DQPHO� GHVSXpV� GH� XQ� PRPHQWR�� GHVSDFLR²�� (Q� XQ



SLVR� HVWiQ� D� ORV�TXH�QDGD�PiV� VH� OHV� LQWHUURJD�\� VH� OHV� LQFRPXQLFD��3HUR� HQ
RWUR� SLVR� HVWiQ� ORV� TXH� RILFLDOPHQWH� VRQ� GHVDSDUHFLGRV�� DXQTXH� QR� SDUD� HO
HMpUFLWR�� 2� VHD� TXH� \D� QDGLH� GH� DIXHUD� SXHGH� LQWHUYHQLU�� VyOR� HO� HMpUFLWR
GHWHUPLQD�TXp�KDFHU�FRQ�HOORV��3HUR�KD\�FHOGDV�HQ�RWUD�SDUWH��DEDMR��FHUFD�GH
XQDV�PiTXLQDV� R� XQRV� KRUQRV�� DOJR� DVt�� SRUTXH� KDFHQ� UXLGR� WRGR� HO� WLHPSR�
6yOR� VH� HVFXFKD� DKt� HVH� UXLGR� \� VH� HVWi� FRQ�PXFKR� FDORU�� FRQ� XQD� OX]�PX\
GpELO��FRPR�HQ�XQD�HVSHFLH�GH�KXPR��$Kt�YDQ�ORV�TXH�FRQVLGHUD�GHVDSDUHFLGRV
HO�HMpUFLWR�PLVPR��6LHPSUH�KD\�UXLGR�GH�PiTXLQDV�\�JULWRV�GH�ORV�SUHVRV�TXH
IXHURQ� DUURMDGRV� DKt�� WRUWXUDGRV�� /RV� VROGDGRV� OH� OODPDQ� D� HVDV� FHOGDV� ©HO
LQILHUQRª��$Kt�HVWDED�\R�

&RPHQ]y�D�DPDQHFHU��6XDYH��OHQWDPHQWH��ORV�FRQWRUQRV�GH�ODV�FRVDV��GHO�FHUUR�
GH�ORV�iUEROHV��IXHURQ�HPHUJLHQGR��(O�FDPLQR�GH�(O�$UURFLWR�\�(O�&DUUL]R�LED
VXUJLHQGR� WDPELpQ�� FRQ� XQD� FDOPD� EODQTXHFLQD�� GHO� IRQGR� RVFXUR�� (O� FLHOR
HPSH]y� D� DEULUVH� FRQ� XQ� VXDYH� DOJRGyQ� URVDGR� TXH� LED�PDQFKDQGR� HO� DLUH�
&RPHQ]DURQ�D�HVWUHPHFHUVH� ODV�FRSDV�GH� ORV�iUEROHV��XQ�UXLGR�JLJDQWHVFR�GH
ORURV��GH�SiMDURV��GH�DUGLOODV�YRODGRUDV��FUHFtD�FRQ�HO�DPDQHFHU��FRQ�HO�UXPRU
GH� UDPDV� GHVJDMDGDV�� FRQ� OD� OX]� TXH� WUDWDED� GH� DWUDYHVDU�� KDFLHQGR� UXLGR
WDPELpQ�� OD� RVFXULGDG� GH� OD� VLHUUD�� 3URQWR� VH� KLFLHURQ� YLVLEOHV� ODV� SHTXHxDV
EUHFKDV�GHO�FDVHUtR�GH�0RQWH�$OHJUH��/XFLR�VH� LQFRUSRUy��HQ�PHGLR�GHO�DLUH
HQURMHFLGR�TXH�OHQWDPHQWH�HPSH]DED�D�DFODUDUVH�\�JULWy�D�ORV�TXH�VH�KDOODEDQ
GHO�RWUR�ODGR�GHO�FDPLQR�

(XVHELR� \� *DEULHO� VH� LQFRUSRUDURQ� HQVHJXLGD�� HQWUH� ODV� PDWDV� \� ORV
iUEROHV��&RQWHVWDURQ�FRQ�VHxDV��(Q�HVD�SDUWH�GRQGH�VH�KDOODEDQ�WRGR�SDUHFtD
PiV�RVFXUR��FRPR�VL�DKt�QR�HPSH]DUD�D�DPDQHFHU�WRGDYtD�

²(V� PHMRU� TXH� HVWpQ� DFi� ²H[SOLFy� /XFLR²�� GHO� PLVPR� ODGR� TXH
QRVRWURV��$OOi�QR�YHQ�ELHQ�²DJUHJy�LQFOLQDQGR�HO�DUPD�KDFLD�HO�FDPLQR²��(V
PHMRU�TXH�WRGRV�HVWHPRV�GH�HVWH�ODGR�

²¢7DPELpQ� 5XWLOR� \� 5REHUWR"� ²VH� HVFXFKy� OD� YR]� GH� (XVHELR� GHVGH
DEDMR��GHVGH�OD�QRFKH�

²7RGRV�²FRQWHVWy�/XFLR��LQGLFDQGR�FRQ�HO�PRYLPLHQWR�GH�VXV�PDQRV�TXH
\D�VH�GHVSOD]DUDQ²��9pQJDQVH�WRGRV�



6DOLHURQ�ODV�VRPEUDV�GH�VXV�WULQFKHUDV�\�FRUULHURQ�SRU�HO�FDPLQR��KDVWD�OD
RULOOD��(XVHELR�HVSHUy�D�TXH�FUX]DUDQ�ORV�GHPiV�

²8VWHGHV�GRV�DOOi��SRU�GRQGH�HVWi�5HQp�²H[SOLFy�/XFLR�D� ORV�SULPHURV
²��4XpGHQVH�DKt��SRU�VL�ORV�VROGDGRV�YLHQHQ�GHVGH�(O�&DUUL]R�

(XVHELR�VXEtD�SRU�OD�SHQGLHQWH�OOHQD�GH�PDWRUUDOHV�\�FDIHWDOHV��FRQ�HO�DUPD
FROJDGD�DO�KRPEUR�

(PSH]DURQ�D�HVFXFKDU�HO�UXLGR��OHMRV��KDFLD�HO�VXU��/XHJR�DSDUHFLHURQ��TXLHWRV�
FRPR� MXJXHWHV��%DMy� OD� YLVWD��0LUy� VX� DUPD��/RV�PRVTXLWRV� OR� DFRVDEDQ�� 6H
LQFRUSRUy� OLJHUDPHQWH�� 1R� DOFDQ]DED� D� GLVWLQJXLU� D� /XFLR�� +DFLD� HO� VXU
YROYLHURQ�D�VXUJLU�ORV�GRV�KHOLFySWHURV��EULOODQWHV�DKRUD��EODQFRV�\�D]XOHV��/RV
YLR� DFHUFDUVH� \� TXHGDU� VXVSHQGLGRV� XQ� PRPHQWR�� KDFLD� HO� RULHQWH�� /XHJR
WUD]DURQ�XQ�UHFRUULGR�HQ�FtUFXORV�KDFLD�HO�FHUUR�GHO�3ODWHDGR��5XWLOR�SHQVy�TXH
ORV�HVWDEDQ�FHUFDQGR��TXH� UHYLVDEDQ� ORV�FRQWRUQRV�GH�0RQWH�$OHJUH��8QR�GH
ORV�KHOLFySWHURV�VH�GHVSUHQGLy�GH�SURQWR�KDFLD�HO�UXPER�GRQGH�HOORV�HVWDEDQ
DSRVWDGRV��(O�HFR�VRIRFDGR�GH� ODV�KpOLFHV�VH�QRWDED�FRQ�QLWLGH]��/RV�YLGULRV
EULOODEDQ�DO�VRO��GHVWHOODEDQ�VREUH�ORV�FDIHWDOHV��5XWLOR�SHQVy�TXH�QR�HUDQ�D~Q
ODV� GRFH� GHO� GtD�� PLUDQGR� HO� EULOODQWH� KHOLFySWHUR� TXH� VH� DOHMDED� KDFLD� HO
SRQLHQWH�� /XHJR� OR� YLR� VXVSHQGHUVH� XQ� LQVWDQWH� VREUH� HO� FDPLQR�� FHUFD� GHO
SDUHGyQ� HQ� TXH� VH� KDOODEDQ� HVFRQGLGRV�� 6LQWLy� TXH� OR� PLUDEDQ� GHVGH� HO
DSDUDWR��2\y�GH�SURQWR�HO�PRYLPLHQWR�GH�5HQp��WUDV�ORV�PDWRUUDOHV�FHUFDQRV�
/RV� PRVTXLWRV� YROYLHURQ� D� DFRVDUOR�� SDUHFtDQ� LQVLVWLU� HQ� FXEULU� VX� FDUD�� HQ
LQWURGXFLUVH�SRU� ODV�QDULFHV��(O�KHOLFySWHUR�FRPHQ]y�D�DOHMDUVH�FRQ�VX�ILJXUD
YLWUHD�� EULOODQWH� EDMR� HO� SRWHQWH� VRO� GH� OD� PDxDQD�� VREUHYROy� HO� SREODGR� \
TXHGy� RWUD� YH]� VXVSHQGLGR�� OXHJR� JLUy� KDFLD� HO� FHUUR� GHO� 3XHUWR� GHO� 3DWR� \
HQILOy�VXDYHPHQWH�KDFLD�HO�SRQLHQWH��0LQXWRV�PiV�WDUGH�SDVy�FHUFD��SHUR�PiV
KDFLD�HO�VXU��5XWLOR�\D�VyOR�HVFXFKy�XQ�KHOLFySWHUR��HO�RWUR�SDUHFtD�QR�RtUVH�\D�
3HUR� VXDYHPHQWH� VH� DOHMDED� WDPELpQ� HVWH� UXLGR�� VH� KDFtD� PiV� WHQXH�� PiV
LQRIHQVLYR�



/XFLR�PLUy�HO�UHORM��(UDQ�\D�ODV�GRFH�\�GLH]��0LUDED�HO�FDPLQR�GH�(O�$UURFLWR�
+DEtDQ�SDVDGR�GXUDQWH�OD�PDxDQD�YDULRV�FDPSHVLQRV��$KRUD�HVWDED�HO�FDPLQR
RWUD�YH]�GHVLHUWR��(O�FDORU�HUD�DJRELDQWH��/RV�PRVTXLWRV�DEXQGDEDQ��(O�EUD]R
L]TXLHUGR� FRPHQ]DED� D� GROHUOH� EDMR� OD� WHQVLyQ� FRQ� TXH� VRVWHQtD� HO�0���� 6H
LQFRUSRUy��6H�YROYLy� D�PLUDU�KDFLD� HO� FDPLQR��XQD�YH]�PiV��1DGD��7DPSRFR
UXLGR�GH�PRWRUHV��6yOR�HO�UXLGR�GHO�YLHQWR�TXH�VXDYHPHQWH�DWUDYHVDED�HQWUH�ORV
iUEROHV�\�PDWRUUDOHV��6DOLy�GH�OD�WULQFKHUD�\�FDPLQy�D�OR�ODUJR�GH�OD�SHQGLHQWH�
/HRQFLR�OR�YLR�DFHUFDUVH�

²(VH�EHMXFR��HO�GHO�iUERO�²OH�GLMR�D�/HRQFLR²��&DGD�YH]�TXH�WH�PDWDV
ORV�]DQFXGRV�OR�PXHYHV�

/HRQFLR�VH�SXVR�GH�SLH�\�FRPHQ]y�D�DUUDQFDU�HO�EHMXFR��/XFLR�VH� LQFOLQy
SDUD� SDVDU� GHEDMR� GH� XQD� IXHUWH� UDPD� GH� HQFLQR�� 6H� DMXVWy� HO� VRPEUHUR�� /D
VRPEUD�SURWHJtD�GHO�DUGRU�GHO�VRO��5HYLVy�OD�WULQFKHUD�GH�0DUWtQ�

²1HFHVLWDV�FXEULUWH�PiV�SRU�OD�SDUWH�L]TXLHUGD�²OH�GLMR�D�0DUWtQ�GHVSXpV
GH�UHYLVDU�OD�WULQFKHUD²��6L�YLQLHUDQ�GH�(O�&DUUL]R�WH�SRGUtDQ�YHU�

/XFLR�VH�LQFOLQy�SDUD�PRYHU�ODV�PDWDV�TXH�0DUWtQ�KDEtD�SXHVWR�IUHQWH�D�pO�
6X�DUPD�VH�GHVOL]y�GHO�KRPEUR�\�JROSHy�ODV�UDPDV�EDMDV�GHO�FD\DFR�

²1HFHVLWDV� UDPDV� DTXt�� 0DUWtQ� ²UHSLWLy� VHxDODQGR� OD� WLHUUD²�� 3HUR
PHMRU�YH�D�PL�WULQFKHUD�D�FRUWDUODV��SRUTXH�DTXt�HVWiQ�PX\�UDODV�

0DUWtQ�FRUULy�KDVWD�HO�OXJDU�TXH�OH�LQGLFDED�/XFLR�\�GH�XQ�iUERO�HPSH]y�D
MDODU�ODV�UDPDV�EDMDV��0LHQWUDV�WLUDED�GH�ODV�UDPDV�VH�VDFXGtD�OD�IURQGD�HQ�OR
DOWR��FRQ�VX�PXUPXOOR�GH�KRMDV��GH�DJXD��GH�YLHQWR�

/XFLR�DYDQ]y�KDVWD�ODV�SRVLFLRQHV�GH�-XDQ�\�*DEULHO��HVFXFKDQGR�HO�UXLGR
TXH�SURGXFtD�0DUWtQ�DO�DUUDQFDU�ODV�UDPDV��/i]DUR�\�&pVDU�FRQYHUVDEDQ�HQ�YR]
EDMD��/XFLR�EULQFy�VREUH�XQD�SLHGUD�SDUD�DFHUFDUVH�D�HOORV��&XDQGR�OOHJy�D�OD
WULQFKHUD�GH�&pVDU�HPSH]y�HO�UXLGR�HQ�HO�FDPLQR�

6H�DUURMy�DO�VXHOR�WUDWDQGR�GH�HVFRQGHUVH�WUDV�ODV�PDWDV�\�ORV�EHMXFRV��2\y�ODV
ULVDV�GH�ORV�VROGDGRV��DEDMR��HQ�HO�FDPLQR��$SDUHFLHURQ�HQ�OD�FXUYD��8Q�RILFLDO
TXH�FDPLQDED�FRQ�HOORV�HOHYy�OD�YLVWD�KDFLD�ORV�iUEROHV�GRQGH�0DUWtQ�VHJXtD
WUDWDQGR�GH�DUUDQFDU�UDPDV��2WURV�VROGDGRV�FRPHQ]DURQ�D�PLUDU�WDPELpQ�KDFLD
OD�SDUWH�GRQGH�ODV�UDPDV�VH�PRYtDQ��-XDQ�DSXQWy�VX�0���KDFLD�HOORV��UHVSLUDED



DJLWDGDPHQWH��FRQ�OD�ERFD�DELHUWD��3RU�XQ�PRPHQWR�VLQWLy�IUtR��DXQTXH�HO�FDORU
HUD� DJRELDQWH�� (VFXFKy� TXH� XQ� VROGDGR� JULWDED� D� ORV� GHPiV�� /H� SDUHFLy
LPSRVLEOH�FRQWHQHU�SRU�PiV�WLHPSR�HO�DUPD��OD�UHVSLUDFLyQ��1DGD�VH�PRYtD��1R
R\y�VLTXLHUD�HO�UXLGR�GH�ODV�UDPDV�TXH�MDODED�0DUWtQ��)XH�VyOR�XQ�YDFtR��DOJR
UHPRWR�TXH� WUDWDED�GH� LQFRUSRUDUVH��SHUR�TXH� OR�KDFtD� OHQWDPHQWH�� FRPR�SRU
PLOHV�GH�DxRV��/D�UiIDJD�VRUGD��LQPHQVD��URGy�FRQ�XQ�LQQXPHUDEOH�HFR�SRU�HO
FDPLQR�� ORV� FHUURV�� HO� GtD�� OD� OX]��6LQWLy� HO� DUPD� WUHSLGDQWH�� OD� DYDODQFKD�GH
UiIDJDV� TXH� GH� WRGDV� ODV� WULQFKHUDV� VH� VXFHGtDQ� GHVWUR]DQGR� UDPDV�� WURQFRV�
VROGDGRV�TXH�FRUUtDQ��6LQWLy�GH�SURQWR�TXH�0DUWtQ�HVWDED�\D�FHUFD�GH�pO��HQ�VX
WULQFKHUD��WDPELpQ�GLVSDUDQGR��(O�SROYR��HO�RORU�GH�SyOYRUD��ORV�JULWRV��HO�DUPD
FDOLHQWH�\D�FRPR�XQ�FXHUSR�� OR�HQYROYLHURQ�RWUD�YH]�GXUDQWH�XQ�YDFtR�TXH�VH
DJLJDQWDED��TXH�KDFtD�FRUUHU�D�ORV�VROGDGRV��TXH�KDFtD�JULWDU�D�OD�WLHUUD�PLVPD�
TXH�OOHQDED�D�OD�VLHUUD�GH�VX�HFR��2\y�D�(XVHELR�JULWDQGR�D�ORV�GH�OD�WURSD�TXH
VH�ULQGLHUDQ�

$UULED�� HQ� ODV�PDWDV�� XQ� KRPEUH� JULWDED� GHWUiV� GH� ORV� DUEXVWRV�� DUULED� GH� OD
FXHVWD��7UDWy�GH�GLVWLQJXLUOR�SHUR�HVWDED�PX\�D�FXELHUWR�HQWUH�ORV�EHMXFDOHV�GHO
SURPRQWRULR��2�TXL]iV�D~Q�PiV�DWUiV�GH�OD�]RQD�TXH�SRGtD�GLYLVDU�GHVGH�DKt�
6H�DUUDVWUy�SRU� OD�RULOOD��DWHQWR�DO�PRYLPLHQWR�SRVLEOH�GH� ORV�PDWRUUDOHV��6H
GHVOL]y�GHVSXpV�SRU�XQD�GHSUHVLyQ�GHO�WHUUHQR�\�VH�LQFRUSRUy�OHYHPHQWH��SDUD
FRUUHU� SRU� XQD� SHTXHxD� EUHFKD�� $Kt� HQFRQWUy� DO� WHQLHQWH�� WUDV� XQD� SLHGUD�
UHVSLUDED� SRU� OD� ERFD� \� HO� VXGRU� OH� FXEUtD� OD� FDUD�� &HUFD� KDEtD� XQ� FXHUSR
FDtGR��SHUR�OD�FDEH]D�OH�KDEtD�HVWDOODGR�\�VyOR�VH�YHtD�XQD�PDVD�GH�QHUYLRV�\
WLHUUD�� VLQ� FUiQHR�� 3RGtD� GLVWLQJXLU� WRGD� OD� UHFWD� GHO� FDPLQR� KDVWD� XQD� FXUYD
GRQGH�RWUR�VROGDGR�HPSXxDED�WDPELpQ�VX�DUPD�

/XFLR�DJXDUGy�OD�UHVSXHVWD�GH�ORV�VROGDGRV�HPERVFDGRV�XQ�PRPHQWR�PiV��7UHV
XUUDFDV� YRODURQ� UXLGRVDPHQWH� GHVGH� XQ� HQFLQR� \� FUX]DURQ� HO� FDPLQR�� /XHJR
GRV� ORURV�� $� OR� OHMRV�� SRU� HO� VXU�� GHVGH� HO� 0RQWH� GHO� 3DWR�� XQ� FRQWLQJHQWH



GLVWDQWH� GH� VROGDGRV� GLVSDUDED� KDFLD� HO� PRQWH�� R� KDFLD� HO� DLUH�� SRUTXH� VH
HVFXFKDEDQ�ODV�UiIDJDV�GH�)DO�\�GH�0���\�WDPELpQ�GHWRQDFLRQHV�GH�JUDQDGDV�
%DMy� OD� FDEH]D� \� VH� DMXVWy� HO� VRPEUHUR� GH� SDOPD�� 5HYLVy� VHUHQDPHQWH� HO
FDUJDGRU� JUDQGH� GH� VX�0���� 2WUD� XUUDFD� YROy� FUX]DQGR� HO� FDPLQR� FRPR� XQ
UHQJOyQ� QHJUR� TXH� VH� SHUGtD�� TXH� VH� DGHOJD]DED�� 1LQJ~Q� VROGDGR� KDEtD
FRQWHVWDGR��5HVSLUy�SURIXQGDPHQWH��6LQWLy�HO�DURPD�VDODGR�GH�VX�FXHUSR��GH�VX
URSD�

7LUy�GHO� OODPDGRU�GH�VX�DUPD��/DV�UiIDJDV�VH�UHSLWLHURQ�D� OR� ODUJR�GH�ODV
WULQFKHUDV�� GH� ORV� PDWRUUDOHV�� HOHYiQGRVH� VX� HVWUXHQGR� LQPHQVR� VREUH� ODV
SDUYDGDV� GH� ORURV� \� GH� SiMDURV� TXH�YRODURQ� HVSDQWDGRV� KDFLD� OR� DOWR� GH� ORV
FDIHWDOHV�� /XFLR� HVFXFKy� XQ� HFR� GLVWLQWR�� GHWRQDFLRQHV� TXH� OOHJDEDQ� D� DJLWDU
VREUH� pO� ODV� UDPDV�� ORV� EHMXFDOHV��5HVSRQGtDQ� GHO� ODGR� RSXHVWR� GHO� FDPLQR�
FRQ�SRFDV�DUPDV��TXL]iV�GRV�R�WUHV��+DFLD�HO�VXU�KDEtDQ�FRUWDGR�\D�OD�KXLGD�GH
ORV�VROGDGRV�KHULGRV��TXH�HPSH]DURQ�D�JULWDU�TXH�VH�UHQGtDQ��R\y�YRFHV�GHVGH
HO� FDPLQR�� 6LQWLy� RWUD� YH]� LPSDFWRV� PX\� FHUFDQRV�� $� VX� ODGR� YLR� VDOWDU� HO
SROYR�SRU� XQD�QXHYD� UiIDJD��/i]DUR�JULWy� GH�GRORU� \� VH� FRQWUDMR�� VX� URSD� VH
PDQFKy� GH� VDQJUH�� /XFLR� VH� LQFRUSRUy�� ORV� SUR\HFWLOHV� SDVDEDQ� FHUFD� GH� pO�
VLOEDEDQ��'HVFXEULy�D�&pVDU�GHWUiV�GH� OD� WULQFKHUD��GLVSDUDQGR�\� WUDWDQGR�GH
FRQWURODU�HQ�YDQR�HO�JROSH�DVFHQGHQWH�GH�VX�0���HQ�FDGD�UiIDJD�

²£&pVDU��²OH�JULWy²�� £&pVDU��²YROYLy� D� JULWDUOH� FRQ� IXHU]D²�� £<D�QR
WLUHV��£1R�WLUHV��<D�OH�GLVWH�D�XQ�FRPSDxHUR�\�PH�UR]DVWH�D�Pt��£1R�WLUHV��£<D
QR�WLUHV�

(XVHELR� \�/HRQFLR� EDMDURQ� GHO� SURPRQWRULR�� FRQ� VXV� DUPDV� SUHSDUDGDV� \� VH
DFHUFDURQ�D�ORV�VROGDGRV��URGHDQGR�D�ORV�KHULGRV�

²£6RQ� VHLV�PXHUWRV��²JULWy�(XVHELR� YXHOWR� KDFLD� HO� SDUHGyQ�� EXVFDQGR
FRQ�OD�PLUDGD�D�/XFLR��HQ�OR�DOWR�GH�ORV�EHMXFDOHV�

6H�DFHUFDURQ�DO�WHQLHQWH�\�DO�VROGDGR�TXH�KDEtD�HVWDGR�DWDFDQGR�GHVGH�XQ
HQFLQR��/HV�TXLWDURQ�ODV�DUPDV�\�ODV�IRUQLWXUDV�



²6R\�WHQLHQWH�
²7H�HVWDPRV�SUHJXQWDQGR�TXLpQ�HUHV��<D�VDEHPRV�TXH�HUHV�WHQLHQWH�
²<ixH]��5LFDUGR�<ixH]�
(O�VROGDGR�YLR�D�XQR�GH�ORV�KHULGRV�FRQ�ODV�SLHUQDV�GHVWUR]DGDV��6HJXtDQ

R\pQGRVH� ORV� GLVSDURV� DO� DLUH�� D� GLVWDQFLD�� GHWUiV� GHO� FHUUR�� (O� VRO� HUD
DSODVWDQWH��+DEtD�PXFKRV�KHULGRV�

²'HQPH�DJXD�²R\y�TXH�SHGtD�HO�WHQLHQWH��VXGRURVR²��1HFHVLWR�XQ�SRFR
GH�DJXD�²OR�R\y�UHSHWLU��FRQ�YR]�DSDJDGD�

(O�KRPEUH�DO�TXH�OODPDEDQ�/HRQFLR�OR�HVWDED�PLUDQGR�
²$� QXHVWURV� SUHVRV� QL� DJXD� OHV� GDV�� KLMR� GH� OD� FKLQJDGD� ²HVSHWy� HO

KRPEUH��GLVSDUDQGR�
(O� WHQLHQWH� VH� OOHYy� ODV� PDQRV� DO� SHFKR� \� D� OD� JDUJDQWD�� FRQ� ORV� RMRV

GHVRUELWDGRV��FRQ�XQ�JHPLGR�URQFR��2WUD�GHWRQDFLyQ�KL]R�VDOWDU�HQ�SHGD]RV�VX
FUiQHR�\�ORV�GLHQWHV�� OD�VDQJUH�FD\y�D�ERUERWRQHV�VREUH� OD� WLHUUD��(O�VROGDGR
VLQWLy� HO� FDORU� GHO� VRO� HQ� OD� FDEH]D�� HQ� HO� SHOR� FUHVSR�� HQ� ORV� KRPEURV��/DV
SLHUQDV�OH�WHPEODEDQ��/DV�PDQRV�OH�GROtDQ�FRPR�VL�KXELHUD�HVWDGR�GHVKRMDQGR
UDPDV� WRGD� OD� PDxDQD�� R� GHVJUDQDQGR� PDt]�� /DV� WHxtD� GRUPLGDV�� SXQ]DQWHV�
HQGXUHFLGDV��9LR�TXH� ORV�KRPEUHV� UHFRJtDQ�GHO�VXHOR�GRV�PRFKLODV�\�FRUUtDQ
UiSLGDPHQWH�KDFLD�HO�SURPRQWRULR�

²<R�WDPELpQ�PH�LQFOLQR�D�FUHHU�TXH�VH�WUDWD�GH�ORV�PLVPRV�JUXSRV��SHUR�FRQ
GLVWLQWR�GHVSOD]DPLHQWR�²GLMR�HO�WHQLHQWH�FRURQHO�=XORDJD�

²$�Pt�QR�PH�LPSRUWD�OR�TXH�VH�LQFOLQH�D�FUHHU�DKRUD��WHQLHQWH�FRURQHO�²
UHSOLFy�PROHVWR� HO� JHQHUDO�(OLVHR� -LPpQH]�5XL]²��/R� TXH�PH� LPSRUWD� HV� HO
DYDQFH�GH�HVWRV�DVHVLQRV�

²3HUR� HV� TXH� FRLQFLGHQ� ODV� LQIRUPDFLRQHV� GH� ORV� ~OWLPRV� DSUHVDGRV�²
LQVLVWLy�HO�WHQLHQWH�FRURQHO�

²6yOR�XQR�GH�HOORV�KD�GDGR�XQD�LQIRUPDFLyQ�QXHYD�²LQWHUYLQR�HO�FRURQHO
&DPSHUR²��DXQTXH�D~Q�QR�VDEHPRV�VL�QRV�VHUi�~WLO��6H�UHILHUH�DO�PRYLPLHQWR
GH� ORV�GRV�JUXSRV�TXH�HVFROWDQ�DO� VHQDGRU�)LJXHURD��4XH�VH�GLULJHQ�KDFLD� OD
FDUUHWHUD�QDFLRQDO�SDUD�OLEHUDU�D�ORV�VHFXHVWUDGRV�\�HMHFXWDU�DQWHV�DO�VHQDGRU�
3HUR�KD\�FRQWUDGLFFLRQHV�



²¢6H�WUDWD�GH�XQ�JXHUULOOHUR"
²'H�XQ�PXFKDFKR�PX\�MRYHQ��6REULQR�GH�/XFLR�
²/R�TXH�LPSRUWD�HV�TXH�KD�FDPELDGR�OD�UXWD�HO�DWDTXH�HQ�0RQWH�$OHJUH�\

TXH� VLJXHQ� DWRPL]DGRV� HQ� WUHV� SHTXHxRV� JUXSRV� ²YROYLy� D� DUJXPHQWDU� HO
WHQLHQWH�FRURQHO�

²1R� PH� LPSRUWD� HVWH� YLUDMH� ²LQWHUUXPSLy� HO� JHQHUDO� -LPpQH]� 5XL]
OHYDQWiQGRVH�GH� OD�PHVD�\�GLULJLpQGRVH�KDFLD�HO�PDSD�GH� OD�SDUHG²��TXLHUR
TXH� UHGX]FDQ� DO�Pi[LPR� HO� Q~PHUR� GH� UXWDV� DOWHUQDWLYDV� TXH� ORV� GRV� JUXSRV
PD\RUHV�VLJDQ�KDFLD�OD�]RQD�GH�&R\XFD�GH�%HQtWH]��3RUTXH�HVWiQ�HVWXGLDGDV�\D
SRU�ORV�DVHVRUHV��¢QR�HV�DVt"

/RV�PLOLWDUHV� YHtDQ� GHVGH� OD�PHVD� HO� HQRUPH�PDSD�� HO� JHQHUDO� UHYLVDED
RWUD�YH]�HQ�OD�PHVD�XQR�GH�ORV�UHSRUWHV��EXVFDQGR�LGHQWLILFDU�XQ�iUHD��QHUYLRVR�

²$TXt�HVWi�²GLMR�HQFDPLQiQGRVH�GH�QXHYR�KDFLD�HO�PDSD��FRQ�ILUPH]D²�
5HFRUUHQ�HVWDV�UXWDV�TXH�WHQHPRV�LGHQWLILFDGDV�HQ�OD�]RQD�GH�(O�4XHPDGR��(Q
OD� UXWD� TXH� VLJXLHURQ� HO� DxR� SDVDGR�� 2FXSHQ� WRGRV� ORV� SXQWRV� TXH� VROtDQ
DSR\DUORV�� +D\� TXH� HYDFXDU� SREODGRV�� GHWHQHU� HO� VXPLQLVWUR� GH� DOLPHQWRV�
PHGLFLQDV�� URSD�� &HUUDU� HO� SDVR� D� FDIHWDOHV� \� D� DUUR\RV�� 3RUTXH� QR� SRGUiQ
VRVWHQHUVH�SRU�PXFKR�WLHPSR��VL�FRPR�VDEHPRV��VH�WUDWD�GH�FXDUHQWD�KRPEUHV�

²6RQ�GRV�JUXSRV�GH�HVFROWD�²LQWHUYLQR�RWUR�GH�ORV�RILFLDOHV²��(O�JUXSR
FHQWUDO�OOHYD�D�ORV�VHFXHVWUDGRV�\�ORV�RWURV�ORV�FXEUHQ�

²(V�LQGLIHUHQWH�OD�GHIHQVD�GH�VX�GHVSOD]DPLHQWR�²RSLQy�XQ�RILFLDO�GH�OD
JXDUQLFLyQ� GH� 3HWODOD²�� 6REUH� WRGR� SRUTXH� OD� DOLPHQWDFLyQ� GH� FXDUHQWD
KRPEUHV�ORV�REOLJD�GLDULDPHQWH�D�FRQFHQWUDUVH�

²¢3HUR�HQ�HVRV�JUXSRV�HVWi�/XFLR�&DEDxDV"�²SUHJXQWy�HO�SULPHU�RILFLDO�
(O�WHQLHQWH�FRURQHO�VH�YROYLy�D�PLUDUOR��DO�H[WUHPR�GH�OD�PHVD�
²1R�²UHSXVR²��6DEHPRV�TXH�HVWi�HQ�HO�FRPDQGR�TXH�VH�GHVSOD]D�KDFLD

7HFSDQ��GHVGH�0RQWH�$OHJUH�
²¢+DFLD�7HFSDQ"
²(O� VDFHUGRWH� TXH� D\XGD� D� OD� IDPLOLD� GHO� VHQDGRU� KD� HVWDEOHFLGR� VXV

FRQWDFWRV�HQ�OD�]RQD�GH�7HFSDQ��/XFLR�EXVFDUi�GHVSOD]DUVH�KDFLD�HVRV�DSR\RV�
(VSHFLDOPHQWH� DKRUD�� TXH� KDQ� HQWUHJDGR� HO� GLQHUR� GH� OD� SULPHUD� PLWDG� GHO
UHVFDWH��+D\�OyJLFD�HQ�HVWR�

²¢<�HO�HMpUFLWR�PLVPR"�¢4Xp�KDFHPRV�FRQ�QXHVWUR�HMpUFLWR"
²(O�HMpUFLWR�GHEH�VHJXLU�SHQHWUDQGR�PiV�HQ�OD�VLHUUD�²UHVSRQGLy�WDMDQWH



HO�JHQHUDO�-LPpQH]�5XL]��VHQWiQGRVH�GH�QXHYR�D�OD�PHVD�
²(V� TXH� SDUD� PXFKDV� GH� QXHVWUDV� SDWUXOODV� HO� HQHPLJR� \D� QR� VRQ� ORV

UHEHOGHV�� VLQR� OD� VLHUUD� PLVPD� ²UHSOLFy� HO� FRURQHO²�� <D� YDULDV� VH� KDQ
SHUGLGR� GXUDQWH� GtDV�� /RV� KHOLFySWHURV� VRQ� LQVXILFLHQWHV�� 0XFKRV� VH� KDQ
OODJDGR�GH�ODV�SDUWHV�EODQGDV�\�GH�ODV�SLHUQDV�R�KDQ�UHJUHVDGR�SDO~GLFRV��1R
WRGD�OD�SHQHWUDFLyQ�HQ�OD�VLHUUD�HV�LJXDO�TXH�OD�RFXSDFLyQ�GH�DOJXQRV�SREODGRV
R�HO�GHVSOD]DPLHQWR�SRU�OD�FDUUHWHUD�GH�$WR\DF�D�(O�3DUDtVR�

²¢4Xp�TXLHUH�GHFLU��FRURQHO"�²LQWHUUXPSLy��PROHVWR�
²4XH�DOJXQDV�JXDUQLFLRQHV�QHFHVLWDPRV�WURSDV�GH�UHIXHU]R��JHQHUDO��0iV

DSR\R�
²¢1R� KDFHQ� IDOWD� FRPDQGDQWHV� FRQ� PD\RU� GLVFLSOLQD� \� FRQ� PiV

UHVSRQVDELOLGDG"�¢1R�OR�GLUtD�XVWHG"
²&RPR�XVWHG�RUGHQH��JHQHUDO�²UHVSRQGLy��WXUEDGR�
²/RV� ~QLFRV� TXH� QR� GHEHQ� WHQHU� PLHGR� HQ� WRGR� *XHUUHUR� VRQ� QXHVWURV

VROGDGRV��FRURQHO�
²1R� WLHQHQ� PLHGR�� JHQHUDO�� SHUGRQH� TXH� OR� DFODUH�� 0XFKRV� HVWiQ

HQIHUPRV�� 3RU� SLTXHWHV� GH� YtERUDV� R� DODFUDQHV�� SRU� GLVHQWHUtD�� SRU� QRFKHV� \
GtDV�HQWHURV�EDMR�OD�OOXYLD��SRU�OODJDV�HQ�HO�DQR�\�HQ�ORV�SLHV�

²/RV� TXH� VyOR� TXLHUHQ� FXLGDU� FXDUWHOHV� QR� VRQ� ORV� VROGDGRV� TXH� DKRUD
QHFHVLWDPRV��FRURQHO��\R�WDPELpQ�PH�SHUPLWR�DFODUiUVHOR��(VWDPRV�HQ�JXHUUD�
(V�WLHPSR�GH�JXHUUD��4XLHQ�QR�FRPEDWH��VH�PXHUH�R�VH�GD�GH�EDMD�

(O�FRURQHO�EDMy�OD�YLVWD�KDFLD�VXV�SDSHOHV��/XHJR�FDUUDVSHy�
²¢0H�SHUPLWH�UHWLUDU�OR�TXH�KH�GLFKR��JHQHUDO"
²6H�OR�RUGHQR�²HVSHWy�

²£$OWR��£'HWHQWH��²JULWy�XQ�VROGDGR�DSXQWDQGR�FRQ�HO�)DO�
(O�KRPEUH�VH�GHWXYR��7UDtD�XQ�KD]�GH�FDxDV�DO�KRPEUR��(VWDED�GHVFDO]R�\

FRQ�OD�URSD�VXGDGD�\�URWD�
²¢'H�GyQGH�YLHQHV"
²'HO�EDUULR�²FRQWHVWy�HO�KRPEUH�
²¢'H�TXp�EDUULR"
²'H�PiV�DFi�GHO�%DMR�



²¢3HUR�GH�TXp�SXHEOR"�£&RQWHVWD�
²(V�TXH�\D�QR�H[LVWH�
²¢'H�GyQGH"
²<D�QR�KD\�FDVDV��1R�HVWi�HO�SXHEOR�
²¢$Vt�TXH�\D�QR�HQFXHQWUDV�DKRUD�WX�EDUULR"�¢&yPR�WH�OODPDV"
²*HUYDVLR�
²*HUYDVLR�TXp�
²*HUYDVLR�9LGDO�
²£7RGRV�WXV�DSHOOLGRV�
²9LGDO�%HQtWH]�
²¢(UHV�JXHUULOOHUR"
²1R��<R�VyOR�WUDEDMR�HQ�$FDSXOFR�
²¢7UDEDMDV�HQ�$FDSXOFR"
²6t�
²¢7UDEDMDV�DVt��GHVFDO]R"�¢&RQ�HVD�URSD�YLHMD"
²(V�TXH�WXYH�TXH�YHQLU�D�SLH�
²¢$�TXLpQ�EXVFDV�DTXt"
²0L�DEXHOR�YLYH�HQ�HVWH�SXHEOR��3HUR�PiV�DOOi��DO�IRQGR��SRU�HO�UtR�
(O�PLOLWDU�TXH�KDEODED�VH�DFHUFy�PiV�D�pO��9DULRV�VROGDGRV�OR�URGHDEDQ

HQ� OD� FDOOH�� D� OD� HQWUDGD� GHO� SXHEOR�� /DV� FDVDV� GH� HQIUHQWH� \� ORV� SDWLRV
HVWDEDQ�RFXSDGRV�SRU�VROGDGRV��1R�KDEtD�IDPLOLDV��$�OR� OHMRV� ODGUDEDQ�ORV
SHUURV�� PX\� GLVWDQWHV�� FRPR� DIXHUD�� HQ� OR� SURIXQGR� GH� ORV� FHUURV�� GH� ORV
FDIHWDOHV�

²¢&XiQWRV�DxRV�WLHQHV"
²9HLQWLFXDWUR�
²¢&RQRFHV�D�/XFLR"
²1R�
²£$K��FyPR�WH�KDFHV�SHQGHMR�
(O�VROGDGR�VH�UHWLUy�XQRV�SDVRV��6H�YROYLy�D�PLUDU�D�OD�GHUHFKD�\�OODPy�D

XQ�FDER�
²9H�SRU�HO�WHQLHQWH�²OH�RUGHQy�



(O�KRPEUH�FDUJDED�D~Q�VREUH�ORV�KRPEURV�HO�KD]�GH�FDxDV��(O�WHQLHQWH�OH�YLR
ORV�SLHV�GHVFDO]RV��KHULGRV�SRU�ODV�HVSLQDV��FDVL�PRUDGRV�SRU�OD�WLHUUD�\�ORV
JROSHV��/D�FDPLVD�SDUHFtD�QR�KDEpUVHOD�TXLWDGR�GXUDQWH�PXFKDV�VHPDQDV�

²¢'H�GyQGH�WRPDVWH�HVDV�FDxDV"
²'H�QXHVWUD�WLHUUD��'HO�FKLODU�GH�PL�SDGUH�
²¢'yQGH�HVWi�HO�FKLODU�GH�WX�SDGUH"
²<D� QR� H[LVWH� HO� EDUULR�� 4XHPDURQ� WRGDV� ODV� FDVDV� GHO� SXHEOR�� <D� QR

H[LVWH�
²¢(UHV�GH�/D�&DVFDGD"�¢'H�(O�0H]FDOLWR"
(O� KRPEUH� WDUGy� HQ� FRQWHVWDU�� (O� WHQLHQWH� VLJXLy� PLUDQGR� ODV� URSDV

DQGUDMRVDV�GHO�KRPEUH�
²/OpYHQOR�DO�RWUR�ODGR��$O�IRQGR��DOOi�²RUGHQy�D�ORV�RWURV�
&DPLQDURQ� SRU� HO� SDWLR� GH� XQD� FDVD� YLHMD�� SHUR� WUHV� VROGDGRV

SHUPDQHFLHURQ� HQ� OD� FDOOH�� /D� FDVD� HVWDED� YDFLD�� 6H� GHWXYLHURQ� HQ� XQ
FRUUHGRU��GRQGH�KDEtD�XQ�DOWR�WHFKR�

²'HVQ~GDWH�
(O�KRPEUH�GHSRVLWy�HQ�HO�VXHOR�HO�KD]�GH�FDxDV��&RPHQ]y�D�GHVSUHQGHUVH

GH� VX� FDPLVD� GHVKLODGD�� OXHJR� GH� VX� SDQWDOyQ� URWR�� 4XHGy� GH� SLH�� HQ
FDO]RQFLOORV�� (O� DEGRPHQ� GHO� KRPEUH� VH� FRQWUDtD� FRQ� UDSLGH]�� FRQ
QHUYLRVLVPR��/RV�VROGDGRV�FRPHQ]DURQ�D�UHYLVDU�HO�KD]�GH�FDxDV�\�OD�URSD�
(Q� XQ� SHTXHxR� PRUUDO� TXH� YHQtD� RFXOWR� HQWUH� ODV� FDxDV�� HQFRQWUDURQ� XQ
IRFR�� WUHV� GXOFHV� \� FXDUHQWD� FHQWDYRV�� WDPELpQ� XQ� SHGD]R� GH� VRJD�� (O
WHQLHQWH� OD� SLGLy�� /D� HPSH]y� pO� PLVPR� D� GHVHQYROYHU� \� D� ROHU� WUDPR� SRU
WUDPR�

²7H�VHUYtD�HVWH�PHFDWH�GH�SLROD�SDUD�OLPSLDU�WX�0����¢YHUGDG"�²GLMR�HO
WHQLHQWH²��(UHV�JXHUULOOHUR��1R�PH�FDEH�GXGD��¢9HUGDG�TXH�HUHV�JXHUULOOHUR"

²1R��<R�WUDEDMR�HQ�$FDSXOFR��HQ�XQD�PXHEOHUtD�
²7H� KD� GH� KDEHU� PDQGDGR� /XFLR� D� YLJLODUQRV�� SDUD� GHVSXpV� YHQLU� D

HPERVFDUQRV�
²1R��<R�QR�YLJLOR�QDGD�
²¢6DEHV� TXLpQ� VR\� \R"� 7H� OR� YR\� D� GHFLU�� 6R\� H[SHUWR� HQ

FRQWUDJXHUULOODV�\�QR�WH�FUHR�TXH�YHQJDV�GH�$FDSXOFR�\�TXH�DOOt�WUDEDMHV��$
Pt�QR�PH�HQJDxDV�\�YDV�D�FRPHQ]DU�SRU�GHFLUPH�WX�YHUGDGHUR�QRPEUH�

²0H�OODPR�*HUYDVLR�



²7X�QRPEUH�GH�YHUGDG�
²6R\�*HUYDVLR��*HUYDVLR�9LGDO�%HQtWH]�
²£*HUYDVLR�WX�FKLQJDGD�PDGUH�
/DQ]y� OD� VRJD�TXH� WHQtD� HQ� OD�PDQR�SRU� HQFLPD�GH� OD� YLJD�FHQWUDO�GHO

FRUUHGRU� \� OD� UHFLELy� DO� RWUR� ODGR�� )RUPy� XQ� QXGR� FRUUHGL]R� FRQ� PXFKD
UDSLGH]��'RV� VROGDGRV�PDQLDWDEDQ�DO� KRPEUH� FRQ� ODV�PDQRV� D� OD� HVSDOGD�
/XHJR�OH�FRORFDURQ�OD�VRJD�DO�FXHOOR�

²9DPRV�D�YHU�VL�DVt�FRQWHVWDV�
(O�WHQLHQWH�SLGLy�D\XGD�D�RWUR�VROGDGR�\�FRPHQ]DURQ�D�WLUDU�GH�OD�VRJD�

(O� KRPEUH� TXHGy� FROJDGR�� DJLWiQGRVH�� /D� OHQJXD� FRPHQ]y� D� DVRPDU�
LQPHQVD�� &XDQGR� HO� FXHUSR� FHVDED� GH� VDFXGLUVH� OR� EDMDURQ�� (O� WHQLHQWH
HVSHUy�D�TXH�HO�KRPEUH�UHVSLUDUD�RWUD�YH]��JLPLHQWH��FRQ�XQ�UXLGR�URQFR��GH
HVWHUWRU�

²¢&yPR�WH�OODPDV"�²YROYLy�D�SUHJXQWDU�
(O� KRPEUH� PRYtD� OD� FDEH]D� GH� XQ� ODGR� D� RWUR�� VLQWLHQGR� TXH� DOJR� OH

OOHQDED�OD�ERFD��TXH�QR�OR�GHMDED�KDEODU�
²*HUYDVLR��0H�OODPR�*HUYDVLR�9LGDO�%HQtWH]�²FRQWHVWy�FRQ�YR]�URQFD�
²£7UDLJDQ� DO� TXH� YHQGH� ORV� UHIUHVFRV�� HO� GH� /D� &DVFDGD��²RUGHQy� HO

WHQLHQWH²��$O�TXH�YHQGH�WRUWLOODV��HO�TXH�FRQRFH�D�WRGRV�
(O� WHQLHQWH�DSDUHFLy�DO� IRQGR�GH� OD�FDVD��&DPLQDED�GH�SULVD��KDFLHQGR

VRQDU�ORV�WDFRQHV�GH�ODV�ERWDV�HQ�ODV�SLHGUDV�GHO�FRUUHGRU�GH�OD�FDVD�
²£&XpOJXHQOR�GH�QXHYR��²RUGHQy�D�ORV�VROGDGRV�TXH�OR�FXVWRGLDEDQ²�

£<�GpMHQOR�PiV�WLHPSR�
/RV� VROGDGRV� REHGHFLHURQ�� (O� KRPEUH� DSUHWy� ODV� TXLMDGDV� \� FHUUy� ORV

RMRV�� SDUHFtD� HVWDU� OORUDQGR�� (FKy� KDFLD� DGHODQWH� OD� FDEH]D� FXDQGR� OR
HOHYDURQ��&RQ�OD�ERFD�FHUUDGD�SURGXMR�XQ�UXLGR�URQFR��GH�DQLPDO��\�SDUHFLy
YRPLWDU� SRU� OD� QDUL]�� &XDQGR� DEULy� OD� ERFD� DSDUHFLy� OD� OHQJXD�� HQWUH� ORV
GLHQWHV��&RPHQ]y�D�HVWUHPHFHUVH��/RV�SLHV� VH�DJLWDEDQ�HQ�HO�DLUH�� FRPR�VL
EDLODUDQ��FRPR�VL�IXHUDQ�VHUHV�GLVWLQWRV�GHO�KRPEUH�

²£0DQWpQJDQOR�DVt��²JULWy�HO�WHQLHQWH²��£$Vt�
(O�KRPEUH�VH�VDFXGLy�FRQ�IXHU]D��FRPR�VL�VX�FXHUSR�VH�IXHUD�TXHEUDQGR�

6H� HPSH]y� D� GREODU� KDFLD� DWUiV� \� TXHGy� WHQVR�� GXUR� FRPR� XQD� UDPD�
EDODQFHiQGRVH��/RV�VROGDGRV�VROWDURQ�OD�VRJD�\�HO�FXHUSR�FD\y�FRQ�XQ�UXLGR
VRUGR��(O�WHQLHQWH�VH�LQFOLQy�VREUH�HO�KRPEUH�\�OH�VROWy�HO�QXGR�GH�OD�VRJD��/D



SDUWH� GHUHFKD� GHO� FXHOOR� HVWDED� VDQJUDQGR��(O� WHQLHQWH� SXVR� HO� RtGR� HQ� HO
SHFKR�

²(VWi� YLYR�� 7UDLJDQ� DJXD�� 8QD� FXEHWD� FRQ� DJXD�� 7~� ²GLMR� D� RWUR
VROGDGR²��KD]�TXH�GHVSLHUWH�

(O�KRPEUH�PRYLy�OD�FDEH]D�GH�XQ�ODGR�D�RWUR��GHUURWDGR��FRPR�XQ�SHGD]R
GH�DOJR�

²¢&yPR�WH�OODPDV"
²*HUYDVLR� ²GLMR� FRQ� YR]� SHTXHxD�� LQDXGLEOH�� FRPR� VL� KXELHUD

FDPELDGR�V~ELWDPHQWH�GH�YR]�
²4XLHUR�VDEHU�WXV�DSHOOLGRV�²H[LJLy�HO�WHQLHQWH�
(O� KRPEUH� TXHGy� FDOODGR�� 6HJXtD� FRQ� ODV�PDQRV� DWDGDV� HQ� OD� HVSDOGD�

/RV�VROGDGRV�OR�KDEtDQ�SXHVWR�GH�SLH�RWUD�YH]�
²6R\�,WXULR�²FRQWHVWy²��6R\�*HUYDVLR�,WXULR�%DUULHQWRV�
(O�WHQLHQWH�VRQULy�
²¢3RU� TXp� QHJDVWH� WX� DSHOOLGR"� 7DPELpQ� WX� IDPLOLD� GLFH� TXH� QR� VH

DSHOOLGD�DVt�
(O� KRPEUH� UHVSLUDED� FRQ� XQ� UXLGR� URQFR�� PRYLHQGR� OD� FDEH]D�� FRQ� OD

QDUL]�VXFLD��VLQ�FRQWHVWDU��(O�WHQLHQWH�OH�GLR�XQD�SDWDGD�HQ�HO�HVWyPDJR��(O
KRPEUH�IXH�GREOiQGRVH�SRU�HO�GRORU�\�FD\y�DO�VXHOR�

²£&RQWHVWD��²JULWy�
(O�KRPEUH� WHQtD� ORV�RMRV� HQURMHFLGRV� \� OORURVRV��$VLQWLy� FRQ� OD� FDEH]D�

OHQWDPHQWH��FDtGR�HQ�HO�VXHOR��GHVHVSHUDGR�
²(V�TXH�XVWHGHV�²FRPHQ]y�D�GHFLU�OHQWDPHQWH��UHVSLUDQGR�FRQ�DQJXVWLD

²�QRV�REOLJDQ�D�FRQIHVDU�FRVDV�TXH�QR�VDEHPRV�
²¢/R�TXH�QR�VDEHQ"
(O� WHQLHQWH� FDPLQy� DOUHGHGRU�� (Q� HO� VXHOR� HVWDED� XQ� FKDUFR� GH� DJXD

URGHDQGR�DO�KRPEUH�

(O�KHOLFySWHUR�FRQWLQXy�FRQ�HO�PRWRU�HQFHQGLGR��D�FLHQ�PHWURV�GHO�SXHEOR��(O
UXLGR�VH�H[WHQGtD�VREUH�HO�YXHOR�GH�ORV�SiMDURV�DVXVWDGRV��VREUH�ODV�UDPDV�GH
ORV�iUEROHV�DJLWDGDV�SRU�OD�IXHU]D�GH�ODV�KpOLFHV��(O�WHQLHQWH�VH�DFHUFy�D�OD
FDELQD��GHWUiV�FRUULy�HO�KRPEUH�FRQ�GRV�VROGDGRV�



²6H� ORV� UHFRPLHQGR� PXFKR� ²JULWy� HO� WHQLHQWH²�� (VWi� PX\
FRPSURPHWLGR� FRQ� OD� JXHUULOOD�� 7HQJDQ� FXLGDGR�� 'LFH� TXH� YLHQH� GH
$FDSXOFR��SHUR�HVWR\�VHJXUR�TXH�YLHQH�GH�7HFSDQ�

&XDQGR� GHVSHJDURQ�� XQR� GH� ORV� PLOLWDUHV� OH� KDEOy�� 7UDWy� GH� YROYHUVH�
SHUR� PRYLy� OD� FDEH]D�� QHJDQGR�� (O� PLOLWDU� VH� GLULJLy� OXHJR� DO� TXH� OR
IODQTXHDED�

²6t�HV�HO�GHO�&DPDUyQ��¢YHUGDG��FRURQHO"
(O� FRURQHO�&DPSHUR� YHQtD� REVHUYDQGR�DO� KRPEUH��(VWDED� VHQWDGR�D� VX

L]TXLHUGD��FRQ�XQD�FKDPDUUD�QHJUD�\�DQWHRMRV�RVFXURV�
²¢'yQGH�WH�GHWXYLHURQ"�²SUHJXQWy�GHVSXpV�GH�XQ�UDWR�GH�VLOHQFLR�
²$OOt��HQ�HVH�PLVPR�SXHEOR�²FRQWHVWy�HO�KRPEUH�
²¢'H�GyQGH�YHQtDV"
²'H�$FDSXOFR�
²7H�DSHOOLGDV�,WXULR��¢YHUGDG"
(O� KRPEUH� WDUGy� HQ� FRQWHVWDU�� (O� UXLGR� GHO�PRWRU� \� OD� DOWXUD� SDUHFtDQ

DWXUGLUOR�
²6t�²GLMR�WUDWDQGR�GH�PLUDU�KDFLD�DIXHUD�
(O�FRURQHO�&DPSHUR�OR�VLJXLy�REVHUYDQGR�
²$�WL�WH�GHWXYLHURQ�KDFH�XQ�PHV�²GLMR�GHVSXpV�GH�XQ�UDWR²��$�QRVRWURV

WDPELpQ�QRV�WRFy�WUDVODGDUWH��DVt�TXH�\D�QRV�FRQRFHPRV��7H�OODPDV�5REHUWR
,WXULR�

(O� FRURQHO� VH� DMXVWy� ORV� DQWHRMRV� RVFXURV� \� FRQ� XQD� VHxDO� GH� OD�PDQR
LPSLGLy�TXH�ORV�RWURV�KDEODUDQ�

²1R��VR\�*HUYDVLR��3HUR�\R�QR�KH�KHFKR�QDGD��0H�OODPR�*HUYDVLR�,WXULR
%DUULHQWRV�²GLMR�HO�KRPEUH�FHUUDQGR�ORV�RMRV��FRQ�PLHGR�SRU�OD�DOWXUD�

²0H�SDUHFH�PX\�ELHQ�TXH�QRV�KDJDPRV�DPLJRV�\�FRODERUHV�FRQ�QRVRWURV
²H[SOLFy�HO�FRURQHO²��$O�HMpUFLWR�QR�OH�LQWHUHVD�SHUMXGLFDUWH��1L�HQJDxDUWH
WDPSRFR�� 1DGD� PiV� GL� HO� OXJDU� GRQGH� HVWi� /XFLR� &DEDxDV�� 1RVRWURV� QRV
HQFDUJDPRV�GH�OR�GHPiV�

²<R�QR�Vp�²UHSLWLy�HO�KRPEUH�
(O�FRURQHO�QR�UHVSRQGLy��6H�YROYLy�D�PLUDU�SRU�OD�YHQWDQLOOD��/D�VLHUUD�VH

H[WHQGtD� LQPHQVD�� YHUGH�� HQ� XQ� GHVOL]DPLHQWR� GH� PRQWDxDV� RVFXUDV� \
SRWHQWHV��0iV�DGHODQWH�VH�YHtD�HO�KRUL]RQWH�OXPLQRVR��XQD�LQPHQVD�IUDQMD�GH
OX]�\�QXEHV�TXH�VH�FRQIXQGtDQ�FRQ�HO�PDU��FRQ�HO�VRO�SRWHQWH�GH�ODV�GRV�GH�OD



WDUGH��6H�LQFOLQy�KDFLD�HO�SLORWR�\�OH�RUGHQy�TXH�VLJXLHUD�KDVWD�HO�PDU��/XHJR
VH�YROYLy�KDFLD�HO�KRPEUH��/R�PLUy�PXFKR�UDWR�

²¢$Vt�TXH�QR�TXLHUHV�KDEODU"
²1R�Vp�QDGD��<R�QR�WHQJR�QDGD�²FRQWHVWy�HO�KRPEUH�
²£3RU�ODV�EXHQDV�QR�VDEHQ�QDGD��£3HUR�VyOR�OOHJDQ�DO�FXDUWHO�\�UHVXOWD

TXH�HVWiQ�PiV�FDJDGRV�TXH�XQ�SDOR�GH�JDOOLQHUR��£$Vt�TXH�QRV�YDV�GLFLHQGR
WRGR�OR�TXH�VHSDV�

8QR�GH�ORV�VROGDGRV�DEULy�OD�SRUWH]XHOD�GHO�KHOLFySWHUR��8Q�YLHQWR�IUtR
HQWUy�GH�JROSH�D�OD�FDELQD��(O�PDU�VH�YHtD�RVFXUR��PX\�D]XO��TXLHWR��LQPHQVR�
FRPR�VL�QDGD�VH�PRYLHUD�HQ�pO�

²£$UUyMHQOR��²RUGHQy�HO�FRURQHO�
/RV�WUHV�VROGDGRV�DO]DURQ�DO�KRPEUH�SRU�ORV�EUD]RV�\�OR�DUUDVWUDURQ�D�OD

SRUWH]XHOD�DELHUWD��(O�KRPEUH�VH�UHVLVWLy��HQORTXHFLGR��JLPLHQGR�URQFDPHQWH
FRPR�XQ�DQLPDO��7RUFtD�OD�FDEH]D��VH�GREODED�GH�OD�HVSDOGD��/D�FDPLVD�YLHMD
\�VXGDGD�GHO�FDPSHVLQR�VH�URPSLy�GH�XQD�PDQJD�\�DO�VROGDGR�VH�OH�]DIy�HO
EUD]R�GHO�KRPEUH��4XHGy�FROJDGR�GH�OD�YHQWDQLOOD��JULWDQGR�DWHUUDGR�

²£6~EDQOR�\D��²RUGHQy�HO�FRURQHO�
(O� KRPEUH� UHVSLUDED� FRQ� XQ� UXLGR� URQFR� \� OORUDED�� HO� HVWyPDJR� VH� OH

FRQWUDtD�DSUHVXUDGDPHQWH�
²¢$KRUD� Vt� YDV� D� GHFLUQRV� OR� TXH� VDEHV"� ²YROYLy� D� SUHJXQWDU� HO

FRURQHO�
/D�SXHUWD�GH� OD�FDELQD�VHJXtD�DELHUWD��(O�DLUH�HQWUDED�FRQ� IXHU]D��FRQ

UXLGR�

(O�RILFLDO�VH�DSUR[LPy�DO�KHOLFySWHUR�HQ�OD�SLVWD�GH�DWHUUL]DMH�GHO�FXDUWHO�GH
$WR\DF�

²¢&yPR�HVWi�HO�UHR"�²SUHJXQWy�PLHQWUDV�ILUPDED�HO�SDSHO�TXH�OH�WHQGLy
HO�FRURQHO�&DPSHUR�

²1R�TXLHUH�FRODERUDU�
7UHV� KHOLFySWHURV� HVWDEDQ� HVWDFLRQDGRV� HQ� OD� SLVWD�� 8Q� SHORWyQ� HVWDED

KDFLD� HO� VXU�� DJXDUGDQGR�� 8Q� UXLGR� GH� SiMDURV� OOHQDED� OD� WDUGH�� 6H
HQFDPLQDURQ�FRQ�HO�KRPEUH�HVFROWDGR�KDFLD�HO�QRUWH�GHO�FXDUWHO�\�HQWUDURQ



HQ�ODV�EDUUDFDV��'HVSXpV�GH�DWUDYHVDU�GRV�SXHUWDV�OR�OOHYDURQ�SRU�XQ�SDVLOOR
HVWUHFKR�� K~PHGR�� TXH� WHQtD� SLVR� GH� WLHUUD�� (O� KRPEUH� VLQWLy� HQ� ORV� SLHV
GHVFDO]RV�OD�WLHUUD�IUtD��7XYR�XQD�VHQVDFLyQ�GH�FDOPD��GH�TXLHWXG��6LJXLHURQ
KDVWD�HO�IRQGR�GHO�SDVLOOR�\�OR�KLFLHURQ�HQWUDU�HQ�XQ�W~QHO��/D�KXPHGDG�\�HO
FDORU�DXPHQWDURQ��(O�KRPEUH�VHQWtD�DO�UHVSLUDU�HO�DLUH�SHVDGR��/R�GHWXYLHURQ
DQWH�XQD�SXHUWD��(VWDED�VXGDQGR��6HQWtD�HO�VXGRU�HQ�OD�QDUL]��DOUHGHGRU�GH
OD�ERFD��HQ�ORV�VREDFRV��HQ�ORV�PXVORV��8QR�GH�ORV�VROGDGRV�VDFy�XQD�PDGHMD
GH�FRUGyQ�GH�FixDPR�

²£/DV�PDQRV�DWUiV��²OH�RUGHQy�VHFDPHQWH�
2EHGHFLy��6HQWtD�ODV�PDQRV�K~PHGDV��VXGRURVDV��(O�FRUGyQ�UHVEDODED�HQ

ODV�PXxHFDV�PLHQWUDV�OR�DWDEDQ�
²£$KRUD�ORV�SLHV��M~QWDORV�
(O� KRPEUH� VLQWLy� TXH� HO� FRUGyQ� URGHDED� VXV� WRELOORV� FRQ� IXHU]D�

UHVEDODQGR�SRU�HO�VXGRU�\�SRU�HO�ORGR��7UDWy�GH�PRYHU�ODV�PDQRV��HO�FRUGyQ
GH� FixDPR� HPSH]y� D� ODVWLPDUOR�� (O� VROGDGR� VH� LQFRUSRUy�� KDVWD� HVH
PRPHQWR�QR�VLQWLy�HO�RORU�\�OD�URSD�GHO�VROGDGR��XQ�RORU�FDOLHQWH��D�PDQWD�
FRPR�D�DFHLWH��7UDWy�GH�PRYHU�OD�FDEH]D�SHUR�VH�OD�VXMHWDURQ�FRQ�XQ�WUDSR
TXH�OH�WDSDED�ORV�RMRV�\�SDUWH�GH�OD�QDUL]��$EULHURQ�XQD�SXHUWD�\�OR�DUURMDURQ
D� XQD� QXEH� GH� FDORU� TXH� DUGtD� HQ� OD� JDUJDQWD� FRPR� VL� SHVDUD� HO� RORU� D
EDVXUD��D�RULQD��HQ�TXH�FDtD�ODVWLPiQGRVH�ORV�KRPEURV�\�OD�FDUD��VLQWLHQGR
HQ� OD� ERFD� XQD� WLHUUD� FDOLHQWH�� /RV� VROGDGRV� OR� REOLJDURQ� D� GREODU� ODV
SLHUQDV� KDFLD� DWUiV�� FRQWUD� OD� HVSDOGD�� SDUD� TXH� VXV� SLHV� \� VXV�PDQRV� VH
WRFDUDQ��\�FRQ�HO�PLVPR�FRUGyQ�GH�FixDPR�ORV�DWDURQ�FRQ�IXHU]D��(VFXFKy
HQWRQFHV�XQ�UXPRU�KXHFR��VXEWHUUiQHR��HQ�HVH�KHGRU�FDOLHQWH�\�K~PHGR��XQ
UXLGR�GH�YRFHV��GH�UHVSLUDFLRQHV��TXH�SDUHFtD�FRQIXQGLUVH�HQ�HO�ORGR��DJLWDU
HO�RORU�DFUH��6LQWLy�TXH�HO�FRUGyQ�GH�FixDPR�VH�KXQGtD�HQ� OD�FDUQH�GH�VXV
PDQRV��TXH�VH�WHQVDED�FRQ�HO�GRORU�GH�ODV�SLHUQDV�\�OD�HVSDOGD�

(O�KRPEUH�TXHGy�ERFDEDMR�� LQPyYLO��$�SHVDU�GH� ODV�YRFHV�TXH�RtD�D� VX
DOUHGHGRU�OH�FRPHQ]y�D�EURWDU�XQ�VLOHQFLR�GHVGH�HO�GRORU�GH�ODV�SLHUQDV�\�ODV
PDQRV�� /D� PDQWD� FUXGD� FRQ� TXH� OH� KDEtDQ� YHQGDGR� OD� FDUD� FRPHQ]DED� D
ODVWLPDU�� D� SDUHFHU� XQD� SLHGUD��(O� FixDPR�SHQHWUDED� HQ� OD� FDUQH� FRPR� VL
IXHUD�XQ�FXFKLOOR��/RV�EUD]RV�\�ODV�SLHUQDV�FRPHQ]DURQ�D�DFDODPEUDUVH��(O
GRORU� OR� LQYDGLy� GHVGH� ODV� HQWUDxDV�� FRPR� VL� OH� HVWXYLHUDQ� DPSXWDQGR� ORV
SLHV��ORV�EUD]RV��'HWHQLGR�HQ�XQ�VROR�LQVWDQWH��PXFKR�WLHPSR��SHQVy�TXH�LED



D�PRULU��/XHJR�WHPLy�TXH�QR��/XHJR��WRGR�HQ�pO�SDUHFLy�DTXLHWDUVH��3DUHFLy
FDHU�HQ�VX�GRORU�XQ�SHVR�SURIXQGR��FRPR�GH�XQD�PRQWDxD��FRPR�VL�GHMDUDQ
GH�VHU�VX\RV� ORV�PLHPEURV� LQHUWHV��DGRUPHFLGRV��D� ORV�TXH�VHJXtD�DWDGD�VX
YLGD��VX�RVFXULGDG�

(VWDED� DPDQHFLHQGR�� $OFDQ]DEDQ� D� HVFXFKDU� ORV� GLVWDQWHV� ODGULGRV� GH� ORV
SHUURV�GHO�FDVHUtR��8Q�YLHQWR�IUtR�UHFRUUtD�OD�VLHUUD�TXH�FRPHQ]DED�D�WRUQDUVH
PiV� WUDQVSDUHQWH��6H�DSDUWDURQ�GH� OD�EUHFKD�GH�5tR�&KLTXLWR�\�VH� LQWHUQDURQ�
ERUGHDQGR� XQD� SHTXHxD� FDxDGD�� HQ� OD� PDOH]D� GHO� FHUUR� TXH� VH� HOHYDED� DO
SRQLHQWH��'XUDQWH�OD�QRFKH�KDEtDQ�FDUJDGR�D�/i]DUR�SRU�WXUQRV��/D�KHULGD�HQ�HO
SLH� OH� SXQ]DED�� VXSXUDQGR�� /D� EDOD� KDEtD� SHQHWUDGR� SRU� OD� SODQWD� GHO� SLH� \
KDEtD� VDOLGR�SRU� HO� HPSHLQH��(O� GRORU� DVFHQGtD� HQ� ORV� ODWLGRV�GH� ODV� VLHQHV�
FRPR�VL�IXHUD�XQ�HFR�HO�TXH�UHFRUUtD�GRORURVDPHQWH�GHVGH�HO�SLH�DGRUPHFLGR
KDVWD� OD� IUHQWH�� /R� DFRVWDURQ� HQ� OD� SULPHUD� KDPDFD� TXH� WHQGLHURQ�� &XDQGR
WHUPLQDURQ�GH�OHYDQWDU�HO�FDPSDPHQWR��UHSDUWLHURQ�RQFH�WRUWLOODV�\�GHVWDSDURQ
GRV� ODWDV� GH� MDPyQ� HQFKLODGR� TXH� KDEtDQ� HQFRQWUDGR� HQ� ODV� PRFKLODV� TXH
/HRQFLR�\�(XVHELR�UHFRJLHURQ�GH�ORV�VROGDGRV�PXHUWRV�HQ�OD�HPERVFDGD�

(VH� GtD� QR� OORYLy�� /i]DUR� SDVy� OD� PDxDQD� \� OD� WDUGH� GRUPLGR�� FRQ� XQD
OLJHUD�ILHEUH�TXH�OH�KDFtD�ODERULRVR�HO�VXHxR��'HVSHUWy�DO�DWDUGHFHU��FUH\HQGR
TXH�DSHQDV� OOHJDEDQ�D�5tR�&KLTXLWR�\�TXH�D~Q�DPDQHFtD��6H� LQFRUSRUy�HQ� OD
KDPDFD�\�TXLVR�EDMDU��SHUR�HO�GRORU�GHO�SLH�OR�KL]R�TXH�GHVSHUWDUD��&RPHQ]y�D
VXGDU��&pVDU� OH�GLR�GH�EHEHU� DJXD��SHUR�/i]DUR�SDUHFtD�QR� VHQWLU� HO� OtTXLGR�
6Rxy�TXH�LED�VXELHQGR�GHVGH�KDFtD�PXFKR�WLHPSR�SRU�XQ�FHUUR�\�TXH�HO�SLH�VH
OH� KXQGtD� HQ� OD� WLHUUD��7UDWDED� GH� FDYDU� FRQ� HO� IXVLO� SHUR� VX� SLH� HVWDED�PX\
KRQGR��/D�WLHUUD�VH�FHUUDED�\�pO�FRPHQ]DED�D�VHQWLU�XQ�IUtR�TXH�OH�DGRUPHFtD�HO
SLH��0X\�FHUFD�GH�GRQGH�HVWDED�GHWHQLGR�KDEtD�XQ�DOWR�DPDWH��(Q�ODV�FRSDV�GHO
iUERO�DSDUHFLy�HO�VRO��URMR�H�LQPHQVR��)XH�GRUDQGR�OHQWDPHQWH�ODV�UDPDV�TXH
OXHJR�VH�GREODURQ�KDFLD�GRQGH�pO�HVWDED��6H�DVLy�D�ODV�UDPDV�FDOLHQWHV��SHUR�QR
TXHUtD�VROWDU�HO�IXVLO��(QWRQFHV�XQD�UDPD�VH�HQFDMy�HQ�VX�PDQR��6LQWLy�DOLYLR�
SHQVy� TXH� SRGtD� TXHGDU� XQLGR� D� ODV� UDPDV� GHO� DPDWH� VLQ� HVIRU]DUVH� FRQ� OD
PDQR��/D� UDPD�FDOLHQWH�FRPHQ]y�D�FUHFHU�HQ�VX�EUD]R�\�SXGR�\D� VRVWHQHU� VX
IXVLO��/XHJR�RWUDV�UDPDV�GHO�PLVPR�iUERO�VH�KXQGLHURQ�HQ�OD�WLHUUD�\�VLQWLy�HO



FDORU�GH�ODV�UDPDV�FXDQGR�SHQHWUDEDQ�HQ�HO�VXHOR�\�URGHDEDQ�VX�SLH��(QWRQFHV
PLUy� TXH� OD� WLHUUD� VH� DEUtD�� TXH� OD� WLHUUD� VH� DSDUWDED� GH� VX� SLH� \� VH� WRUQDED
URMD�� WUDQVSDUHQWH� FRPR� HO� IXHJR�� FRPR� XQD� OODPD� TXH� OR� KXELHUD� HVWDGR
DSUHVDQGR�� OD� WLHUUD� VH� DEODQGDED� FRPR� HO� IXHJR� \� VX� SLH� HPHUJtD�� FDOLHQWH�
GHVGH�HO�IRQGR�GH�OD�WLHUUD��HQYXHOWR�HQ�ODV�UDPDV�GHO�DPDWH��/DV�UDPDV�FUHFtDQ
\�VH�GLR�FXHQWD�GHVSXpV�TXH�pVRV�HUDQ�DKRUD�VXV�SDVRV��4XH�VX�RWUR�SLH��HO�TXH
QR�VH�KDEtD�KXQGLGR��VH�UHWUDVDED�DKRUD�\�TXH�GHEtD�DSR\DUVH�HQ�HO�IXVLO�SDUD
DYDQ]DU�\�GDU�DOFDQFH�D�ODV�UDPDV�GHO�iUERO��(QWRQFHV�YLR�HO�DUUR\R��(Q�OD�RWUD
RULOOD�HVWDED�PXFKD�JHQWH�\�RtD�ODV�YRFHV��5HFRQRFLy�HQ�XQ�JUXSR�D�/XFLR�\�D
*RUJRQLR�� 6H� UHtDQ�� 7UDWy� GH� GHFLUOHV� TXH� DKt� HVWDED�� 4XLVR� EULQFDU� KDFLD
HOORV��SHUR�ODV�UDPDV�OR�LPSXOVDURQ�PXFKR�PiV�OHMRV��&XDQGR�FD\y�VHQWtD�TXH
ODV� UDPDV� VH� DOHMDEDQ� \� TXH� pO� TXHGDED� VROR��0LUy� HO� WHUUHQR��<D� QR� HVWDED
FHUFD�GHO�DUUR\R��DKRUD�KDEtD�XQD�FXHVWD�GH�PLOSDV�TXHPDGDV��(Q�HVH�PRPHQWR
VLQWLy�TXH�DOJXLHQ�OR�HVSHUDED��TXH�OH�XUJtD��VLQ�JULWDUOH��D�TXH�VH�DSUHVXUDUD�
7UDWy� GH� FRUUHU�� SHUR� UHFRUGy� TXH� DQWHV� VX� SLH� VH� KXQGtD�� (QWRQFHV� GHFLGLy
FRUUHU� SHQVDQGR� HQ� RWUD� FRVD�� SDUD� HQJDxDUOR�� SDUD� TXH� HO� SLH� QR� VH� GLHUD
FXHQWD�TXH�pO�LED�FRUULHQGR��/RJUy�VXELU�OD�SHQGLHQWH��SHUR�HQ�FXDQWR�OOHJy�DO
RWUR� ODGR�GHO� FHUUR�QR�KDEtD�QDGLH�� VyOR�XQD�PXMHU� VHQWDGD�� FRPLHQGR�DUUR]�
(OOD� VRQULy��eO� VLQWLy�TXH� VX�SLH�YROYtD�D�KXQGLUVH��&D\y�� VROWy�HO� IXVLO�SDUD
DIHUUDUVH�GH�XQD�SLHGUD��SHUR�HVWDED�FDOLHQWH�\�HUD�PX\�EODQGD��7HPLy�KXQGLUVH
WDPELpQ��SHUR�DOJR�EULOOy�HQ�OD�SLHGUD��TXH�VH�DODUJDED�FRPR�XQD�PDQWD�EODQFD�
/D�PXMHU�OH�VHxDOy�FRQ�XQD�PDQR�XQ�SXQWR�EULOODQWH�HQ�OD�SLHGUD��eO�PLUy�FRQ
DWHQFLyQ� \� YLR� TXH� DKt� HVWDED� HO� VRO�� RWUD� YH]� LQPHQVR�� HQFLPD� GH� XQ� YLHMR
iUERO� GH� DPDWH� TXH� LED� LQFHQGLDQGR�� GRUDQGR� FRQ� VX� OX]�� FRQ� VX� FDORU�
GREOHJiQGROR� KDFLD� OD� WLHUUD�� KDFLD� HO� VXHOR��<� YLR� TXH� HO� iUERO�� LQPHQVR� \
HQFRUYDGR��DO�HQWUDU�HQ�OD�WLHUUD�SDUHFtD�XQD�UDt]��©(V�XQD�UDt]ª��SHQVy��©QR�PH
KDEtD�GDGR�FXHQWDª��<�HQ�HVD� UDt]� HVWDED�RWUD�YH]� HO� DUUR\R�GRQGH�KDEODEDQ
/XFLR� \� *RUJRQLR�� /D� PXMHU� OH� VHxDOy� RWUR� OXJDU� GH� OD� SLHGUD�� 'LULJLy� OD
PLUDGD� KDFLD� HVH� VLWLR� \� YLR� TXH� 5XWLOR� \� /HRQFLR� OR� HVWDEDQ� PLUDQGR�� 6H
VRUSUHQGLy�GH�YHU� ORV�RMRV�GH�/HRQFLR��/XHJR�VLQWLy�TXH�SRU� OD�ERFD�HO�DJXD
IUHVFD� FRPHQ]DED� D� UHWLUDUOR� GH� OD� SLHGUD�� 4XLVR� DIHUUDUVH� D� HOOD�� VLQWLy� OD
UXJRVLGDG� GH� OD� KDPDFD�� ©%HEH� PiVª�� R\y� TXH� OH� GHFtD� OD� YR]� GH� 5XWLOR�
9ROYLy�D�EHEHU��6H�LQFRUSRUy�OLJHUDPHQWH��D\XGDGR�SRU�/HRQFLR��HQ�OD�KDPDFD�
9LR�HO�FLHOR�OOHQR�GH�HVWUHOODV��PLHQWUDV�EHEtD�



²6RQ�ODV�RFKR�GH�OD�QRFKH�²GLMR�5XWLOR�

²£1DGLH�VH�OOHYD�DQLPDOHV��²JULWy�GH�QXHYR�HO�FDSLWiQ��VHxDODQGR�HQWUH�ORV
VROGDGRV�D�GRV�FDPSHVLQRV�TXH�DUUHDEDQ�XQ�EHFHUUR²��£6yOR�URSD�R�FRPLGD�
£/R�TXH�SXHGDQ�FDUJDU��VyOR�HVR�

/RV� VROGDGRV� YLJLODEDQ� ODV� FDOOHV� HQORGDGDV� GHO� SREODGR�� +DEtDQ
HYDFXDGR�GHVGH�HO�DPDQHFHU�GRV�EDUULRV�PiV��GHVGH�(O�0H]FDOLWR��+RPEUHV�\
PXMHUHV�SHGtDQ�D� ORV� VROGDGRV�TXH� OHV�GHMDUDQ� OOHYDU�XQ�ERUUHJR��R�JDOOLQDV�
$OJXQRV� FDUJDEDQ� HQ� ODV� PXODV� R� HQ� EXUURV� EXOWRV� \� REMHWRV�� /RV� QLxRV
FDPLQDEDQ�VLOHQFLRVRV�MXQWR�D�ORV�DGXOWRV�FRQ�EROVDV�GH�URSD�

²£7RGR� VH�TXHGD�DTXt��²JULWy�GH�QXHYR�HO� FDSLWiQ²��1DGLH�YD�D� WRFDU
QDGD�GH�OR�TXH�HVWi�DTXt��£1DGD��£5iSLGR��$OOi��ORV�GHO�IRQGR�²VHxDOy�KDFLD
ODV� FDVDV� GRQGH� GRV� YHKtFXORV� PLOLWDUHV� VH� KDOODEDQ� FRQ� ORV� PRWRUHV
HQFHQGLGRV�

8Q� FDPSHVLQR� VHJXtD� DO� FDSLWiQ�� -XQWR� D� pO� VH� KDOODED� XQ�PXFKDFKR�PX\
MRYHQ�� TXL]i� GH� WUHFH� DxRV�� FRQ� OD� FDPLVD� URWD� GH� XQD�PDQJD�� (O� FDPSHVLQR
LQWHQWy�H[SOLFDU��VRVWHQLHQGR�HQ�XQD�PDQR�OD�VRJD�FRQ�TXH�YHQtDQ�DWDGRV�XQ�SDU
GH�FKLYRV�

²£8VWHG��FDER��²JULWy�HO�FDSLWiQ²��£4XH�VH�ODUJXHQ�DKRUD�PLVPR��1DGLH
UHJUHVD� QL� D� EXVFDU� XQ� VROR� FDO]yQ� D� VXV� KXHUWDV�� £4XH� VDOJDQ� DKRUD�PLVPR�
£/OpYHQVH�D�pVWRV�

/RV�VROGDGRV�QXPHURVRV�SURGXFtDQ�XQ�UXLGR�VRUGR�HQ�OD�WLHUUD�HQORGDGD��(O
YLHQWR� K~PHGR� ROtD� D� OOXYLD�� 1XEHV� LQPHQVDV�� JULVHV�� SDUHFtDQ� LUVH
GHVSORPDQGR� OHQWD� \� SHVDGDPHQWH� VREUH� OD� WLHUUD�� VREUH� ODV� FDVDV�� VREUH� HO
FDORU�HQUDUHFLGR�GHO�PHGLRGtD��'RV�FHUGRV�QHJURV��SHTXHxRV��KXUJDEDQ�MXQWR�D
ORV�SHUURV�HQ�ORV�FKDUFRV��HQWUH�GHVSHUGLFLRV�\�ORGR�

(QWUDURQ� SRU� OD� PDxDQD� HQ� 5tR� &KLTXLWR�� (O� VRO� DSHQDV� FRPHQ]DED� D
FDOHQWDU�� 6H� DFHUFDURQ� D� XQD� GH� ODV� FDVDV� GHVKDELWDGDV�� /XFLR� \� 5XWLOR
LQWURGXMHURQ� D� /i]DUR�� FDUJiQGROR�� $IXHUD� ODGUDEDQ� GRV� SHUURV� DPDULOORV� \
YDULDV�JDOOLQDV�SDVDEDQ�MXQWR�D�OD�FHUFD��'HWUiV�GHO�SDWLR�VH�DVRPy�XQ�KRPEUH�
(UD�JUDQGH�\D��TXL]i�GH�FLQFXHQWD�DxRV�

(O�KRPEUH�YLR�D�XQ�MRYHQ�GHOJDGR��SiOLGR��FRQ�OD�URSD�VXFLD��URWD��\�FDVL



GHVFDO]R�� 8QDV� WLUDV� GH� FXHUR� TXH� KDFtD� PXFKR� WLHPSR� KDEtDQ� VLGR� ERWDV�
VHJXtDQ� EDMR� VXV� SLHV�� (O� URVWUR� HUD� VHUHQR�� TXLHWR�� /RV� RMRV� UDVJDGRV�
EULOODQWHV��SHUR�FRQ�XQ�EULOOR� H[WUDxR��TXH� OH�SDUHFLHURQ�DMHQRV�D� HVWD� ILJXUD
KXPDQD�PLVPD��XQ�EULOOR�GLVWDQWH��FRPR�VLQ�GDUVH�FXHQWD�GH�OR�TXH�KDFtD��GH�OR
TXH� HUD�� /D� SDOLGH]� OR� FXEUtD�� (UD� WDQ� SiOLGR� FRPR� VL� VX� SLHO� VH� HVWXYLHUD
GHVKDFLHQGR�� R� VH� WUDQVSDUHQWDUD�� VLQ� VDQJUH�� LQFOXVR� DPDULOOHQWD�� FRPR� GH
SDSHO� GHVOXVWUDGR�� 6LQWLy� XQD� OLJHUD� LQTXLHWXG� DQWH� HVH� MRYHQ� FX\D� YR]
FRQWUDVWDED�SRU�VX�FDOPD��SRU�VX�VXDYLGDG�

²%XHQRV�GtDV�²GLMR�/XFLR²��7HQHPRV�XQ�SUREOHPD�
(O�KRPEUH�QR�FRQWHVWy��/XFLR�DGYLUWLy�TXH�GHWUiV�GHO�KRPEUH�KDEtD�DOJXLHQ

PiV�HQ�OD�FDVD�
²%XHQRV�GtDV�²FRQWHVWy�HO�KRPEUH�GHVSXpV�GH�PXFKR�UDWR�
²7HQHPRV� XQ� SUREOHPD� ²UHSLWLy� /XFLR²�� 7UDHPRV� XQ� FRPSDxHUR

KHULGR�
²¢6RQ�XVWHGHV�GHO�PRQWH"
/XFLR�YLR�TXH�GHWUiV�GHO�KRPEUH�DVRPDED�XQD�PXMHU��TXL]i�OD�HVSRVD�
²¢6RQ�GHO�PHQWDGR�&DEDxDV"
/XFLR�DVLQWLy�PRYLHQGR�OLJHUDPHQWH�OD�FDEH]D�
²1XHVWUR�FRPSDxHUR�HVWi�KHULGR��1R�SXHGH�FDPLQDU��1HFHVLWD�UHSRQHUVH

GH� OD� KHULGD� GXUDQWH� XQRV� GtDV��4XHUHPRV� SHUPLVR� SDUD� GHMDUOR� DKt��4XH� OR
D\XGHQ��SXHV�

/D�PXMHU�VDOLy�DO�SDWLR��(UD�JRUGD��FDQRVD��7UDtD�XQ�YHVWLGR�DPDULOOR��PX\
YLHMR�

²¢4Xp�FODVH�GH�KHULGD�WUDH"�²SUHJXQWy�OD�PXMHU�
²(Q�XQ�SLH��$\HU�OR�FXUDPRV�FRQ�DJXD�KHUYLGD�FRQ�VDO��(VWi�PHMRU��3HUR

QHFHVLWD�FXLGDGR��0DQGDUHPRV�D\XGD��FRPLGD��OR�TXH�XVWHGHV�SLGDQ�
/D�PXMHU�DWUDYHVy�HO�SDWLR�\�HQWUy�HQ�HO�FXDUWR��9LR�D�5XWLOR�VHQWDGR�MXQWR�D

/i]DUR�\�VH�LQFOLQy�D�YHU�OD�KHULGD��/i]DUR�PLUDED�ORV�RMRV�GH�OD�PXMHU��/XFLR
R\y�XQ�UXLGR�D�VX�HVSDOGD��6H�YROYLy��(O�KRPEUH�HVWDED�HQ�OD�SXHUWD�GHO�FXDUWR�

²/OpYHQVHOR��1R�TXLHUR�SUREOHPDV�FRQ�HO�HMpUFLWR�²GLMR�
/i]DUR�SDUHFLy�QR�RtU��6HJXtD�PLUDQGR�D�OD�PXMHU�
²1R� TXLHUR� SUREOHPDV� FRQ� HO� HMpUFLWR� ²UHSLWLy� HO� KRPEUH²�� +D\

PXFKRV�VROGDGRV�UHFRUULHQGR�OD�]RQD��$WUDSDQ�D�FXDQWRV�TXLHUHQ�\�OH�SUHJXQWDQ
D�XQR�VL�DQGD�D\XGDQGR�D�XVWHGHV��/OHJDQ�D�SUHJXQWDU�PXFKDV�FRVDV��KDVWD�TXH



VDFDQ�HO�KLOR�TXH�EXVFDQ��<�\R�QR�TXLHUR�WHQHU�SUREOHPDV�FRQ�HOORV�
/D�PXMHU�VH�LQFRUSRUy��QHJDQGR�FRQ�OD�FDEH]D�\�ODV�PDQRV�
²£3HUR�OR�GHVFXEULUiQ�ORV�VROGDGRV��²H[FODPy�HO�KRPEUH²��<�QRVRWURV

YDPRV�D�SDJDU�ODV�FXHQWDV�SRU�HOORV�
²1R�WLHQHQ�SRU�TXp�GHVFXEULUOR�²UHSXVR�OD�PXMHU��FRQ�YHKHPHQFLD²��1R

WLHQHQ�SRU�TXp�HQWUDU�DTXt��<D�FXDQGR�HVWp�VDQR�VH�SRGUi�LU�pO�VROR�
/i]DUR�PLUDED�DKRUD�DO�KRPEUH��/XFLR�KL]R�XQD�VHxDO�D�5XWLOR�
²'pMHQOR�DTXt��PXFKDFKRV�²YROYLy�D�GHFLU�OD�PXMHU²��<R�OR�FXLGDUp��QR

VH�SUHRFXSHQ��/RV�VROGDGRV�QR�WLHQHQ�SRU�TXp�PHWHUVH�DTXt�

²3HUR� IXH� KDFH� GRV� GtDV� ²UHSLWLy� OD� PXMHU²�� (Q� /RV� &DMRQHV� GH� 5tR
&KLTXLWR��$Kt�DSUHKHQGLHURQ�D�QXHVWURV�PDULGRV�

(O�VDUJHQWR�PLUDED�D�ODV�PXMHUHV��/ODPy�D�XQ�VROGDGR�TXH�VH�KDOODED�OHMRV
GHO�HVFULWRULR��HQ�OD�HQWUDGD�

²%XVFD�HQ�ODV�RWUDV�OLVWDV�HVWRV�QRPEUHV�²RUGHQy²��6RQ�HVSRVRV�GH�ODV
VHxRUDV�� /HV� GLMHURQ� TXH� ORV� WUDQVSRUWDUtDQ� D� HVWH� FXDUWHO�� +HUyQ� 6HUUDQR
$EDUFD�\�1LFROiV�1RULHJD�7RYDU�

²7DEDUpV�²GLMR�OD�RWUD�PXMHU²��1LFROiV�1RULHJD�7DEDUpV�
(O�VROGDGR�VH�UHWLUy�FRQ�ORV�QRPEUHV�DSXQWDGRV�HQ�XQ�SDSHO�
²(VSpUHQVH�²GLMR�HO�VDUJHQWR�D�ODV�PXMHUHV²��5HWtUHQVH�PiV�SDUD�DOOi�

SRU�OD�SXHUWD�
/DV�PXMHUHV�YLHURQ�GHVSXpV�TXH�HO�RWUR�VROGDGR�UHJUHVDED�SDUD�KDEODU�HQ

YR]�EDMD�FRQ�HO�VDUJHQWR��VLQ�PLUDU�KDFLD�HOODV��(O�VDUJHQWR�SDUHFLy�UHVSRQGHU
DOJR�\�OXHJR�PLUy�HO�SDSHO�TXH�OH�H[WHQGLy�HO�VROGDGR��/XHJR�ODV�OODPy�

²(Q�HO�FXDUWHO�QR�KD\�QDGLH�TXH�VH�OODPH�DVt�²GLMR²��1R�IXH�HO�HMpUFLWR�
/DV� PXMHUHV� QR� VH� PRYtDQ�� 0LUDEDQ� DO� VDUJHQWR�� 8QD� GH� HOODV� KDEtD

FRPHQ]DGR�D�JHPLU�

/i]DUR�YROYLy�D�JULWDU�GH�GRORU��FDtGR�HQ�HO�VXHOR�



²¢&UHLVWH� TXH� QR� WH� GHODWDEDQ"� ²YROYLy� D� SUHJXQWDU� HO� VROGDGR²�
¢&UHLVWH"�£3XHV�\D�WH�HTXLYRFDVWH��SHQGHMR�

2WUD�YH]�XQ�VROGDGR�OR�OHYDQWy�GH�ORV�FDEHOORV�
²£&DPLQD��²OH�JULWy�
/i]DUR� SXGR� LQFRUSRUDUVH� SHUR� HO� GRORU� GHO� SLH� DVFHQGLy� SRU� WRGR� VX

FXHUSR� FRPR� VL� XQD� QDYDMD� OR� DWUDYHVDUD� KDVWD� OD� IUHQWH�� 2WUR� VROGDGR� OR
HPSXMy�KDFLD�OD�SXHUWD��/i]DUR�VLQWLy�TXH�HO�SLH�VH�OH�UDVJDED��TXH�OD�SLHUQD�VH
OH�DEUtD�D�WDMR��FRPR�VL�PXFKDV�HVSLQDV�OR�LQXQGDUDQ�SRU�GHQWUR�

²£&DPLQD��WH�GLJR�
/i]DUR� VH� VXMHWy�GHO�PDUFR�GH� OD� SXHUWD��6XGDED��5HVSLUDED�SRU� OD� ERFD

DELHUWD�� 6H� RtD� UHVSLUDU� FRQ� XQ� VRQLGR� URQFR�� TXH� ODVWLPDED� VX� JDUJDQWD�
5HFRQRFLy�DO�KRPEUH�YLHMR�IUHQWH�D�pO��HQ�HO�SDWLR��/R�PLUy�D�ORV�RMRV��$OJXLHQ
OR� JROSHy� HQ� HO� SLH� KHULGR�� 6LQWLy� TXH� XQD� KRJXHUD� OR� TXHPDED� SRU� GHQWUR�
KDVWD�ODV�TXLMDGDV��TXH�HO�SLH�VH�OH�KDEtD�FRUWDGR�

²£/OpYHQOR� FDPLQDQGR� KDVWD� HO� FHQWUR� GHO� SXHEOR�� £$PiUUHQOR� DKt� KDVWD
TXH�YHQJD�HO�KHOLFySWHUR�

9HQGDGR�GH�ORV�RMRV��FRQ�ODV�PXxHFDV�LQVHQVLEOHV�H�KLQFKDGDV�SRU�OD�SUHVLyQ
GHO� FixDPR�� OR� DUUDVWUDURQ� IXHUD� GHO� VXEWHUUiQHR�� /H� GHVDWDURQ� OXHJR� ODV
SLHUQDV�\�ORV�SLHV��/RV�VROGDGRV�WUDWDURQ�YDULDV�YHFHV�GH�LQFRUSRUDUOR��SHUR
ORV�SLHV�\�ODV�SLHUQDV�GHO�KRPEUH�VHJXtDQ�WHQVRV��HQGXUHFLGRV�FRPR�UDPDV�
/R�OOHYDURQ�DUUDVWUDQGR�D�RWUD�VDOD��(O�KRPEUH�UHFRQRFLy�HO�UXLGR�GHO�PRWRU
TXH� HQ� HVH� PRPHQWR� HFKDURQ� D� IXQFLRQDU�� XQ� UXLGR� DJXGR� TXH� FXEUtD� ORV
JULWRV� TXH� KDEtD� RtGR� YDULDV� KRUDV�� 8Q� FDODPEUH� OH� GHVJDUUy� OD� SLHUQD
GHUHFKD�\�DVFHQGLy�KDVWD�OD�HVSDOGD�FRQ�XQ�GRORU�TXH�WRUQDED�GLVWLQWR�D�VX
FXHUSR��D�VXV�SLHUQDV�GXUDV�

²'LQRV�GyQGH�HVWi�/XFLR��QDGD�PiV�²DOJXLHQ�SUHJXQWy�MXQWR�D�pO�
(O�KRPEUH�SHUFLELy�GHQWUR�GH�VX�FDEH]D��GHQWUR�GH�VXV�RMRV�ODVWLPDGRV�

XQD�DQFKD�IUDQMD�HQURMHFLGD�TXH�GHEtD�VHU�XQD�KXHOOD�GH�OX]��9ROYLy�D�VHQWLU
FDORU�HQ�ORV�SLHV�\�HQ�ODV�SLHUQDV��8Q�FDORU�GRORURVR��SXQ]DQWH��8Q�FDORU�TXH
QR�HUD�VX\R��TXH�SDUHFtD�GH�DOJR�GLVWLQWR�\�PX\�OHMDQR�

²<R�QR�Vp�QDGD�²FRQWHVWy²��1R�Vp�QDGD�GH�HVWR�



²4XHUHPRV�TXH�QRV�GLJDV�GyQGH�HVWi�/XFLR�²UHSLWLy�OD�YR]�MXQWR�D�pO�
(O�KRPEUH�VLQWLy�TXH�OHYDQWDEDQ�XQ�SRFR�OD�YHQGD�TXH�WHQtD�HQ�OD�FDUD�\

TXH�GHMDEDQ�OLEUH�OD�QDUL]�
²$EUH�OD�ERFD�²OH�RUGHQy�RWUD�YR]�
(O�KRPEUH�SDUHFLy�QR�RtU��(VWDED�HQYXHOWR�HQ�HO�GRORU�GH�ORV�SLHV�TXH�VH

FRPHQ]DEDQ�D�IOH[LRQDU�
²$EUH�OD�ERFD�²RUGHQy�OD�PLVPD�YR]�
(O� KRPEUH� VLQWLy� XQ� PHWDO� IUtR� HQ� ORV� ODELRV�� 8QDV� PDQRV� FDOLHQWHV� \

VXGDGDV�VREUH�OD�FDUD��6LQWLy�TXH�HQ�VX�ERFD�DELHUWD�LQWURGXFtDQ�XQ�WUDSR�
$OJR� IUtR�SDUHFLy�GH�SURQWR�GHVJDUUDUOH� OD�QDUL]��(O�KRPEUH� VLQWLy�XQD� OX]
FHJDGRUD�TXH�HVWDOODED�HQ�VXV�RtGRV��HQ�VX�FHUHEUR��HQ�HO�YDFtR�

(VWDED�FRQWUDtGR��FRQ�XQD�IXHUWH�SXQ]DGD�HQ�OD�IUHQWH��VREUH�XQD�SODQFKD�GH
FHPHQWR��1R�TXLVR�FRQWHVWDU��(O�GRORU�HUD�PiV�IXHUWH�

²<D�QR�VDEH�KDEODU�²DOJXLHQ�GLMR��ULpQGRVH�
/R�WRPDURQ�GH�ORV�EUD]RV��/R�LQFRUSRUDURQ�\�OR�DUUDVWUDURQ�RWUD�YH]��/R

VHQWDURQ� GH� QXHYR�� 6LQWLy� ODV� SLQ]DV� IUtDV� HQWUDQGR� HQ� VX� ERFD�� OXHJR� HO
WUDSR��OXHJR�HO�VLOHQFLR��OXHJR�OD�IXHU]D�GHO�DJXD�JDVLILFDGD�TXH�HQWUDED�SRU
VX�QDUL]�GHVWUR]DQGR�VX�FDEH]D��HVWDOODQGR�VX�FUiQHR��VX�GRORU�PLVPR��WRGR
OR�TXH�SRGtD�VHQWLU�KDVWD�HO�VLOHQFLR��OD�RVFXULGDG�

'HVSHUWy��7UDV�VXV�RMRV�YHQGDGRV�HO�KRPEUH�VXSR�TXH�KDEtD�GHVSHUWDGR
RWUD�YH]��8QR�GH�ORV�VROGDGRV�VROWy�XQD�FDUFDMDGD�

²3HUR�WLHQHV�XQD�PHPRULD�PX\�PDOD�²R\y�TXH�GHFtDQ²��7HQHPRV�TXH
D\XGDUWH�D�UHFRUGDU��D�DEODQGDU�HVD�PHPRULD�WDQ�GXUD�

$OJXLHQ� OH�SDVy�XQD�VRJD�DO�FXHOOR�\� OR�D\XGy�D� LQFRUSRUDUVH�VREUH�XQ
EDQFR�� &XDQGR� TXHGy� FROJDGR�� ODV� SLHUQDV� YROYLHURQ� D� WHQHU� YLGD�� VH
FRQWUDtDQ� QHUYLRVDV�� TXHULHQGR� FRUUHU�� DYDQ]DU� HQ� HO� DLUH�� HQ� HO� YDFtR�� /D
VRJD�VH�DIORMy�GH�SURQWR�\�HO�KRPEUH�FD\y�DO�VXHOR�

²9DPRV�D�YHU�VL�DKRUD�VH�DFXHUGD�²HVFXFKy�TXH�GHFtDQ�
(O�KRPEUH�ORJUy�HPLWLU�XQ�GpELO�TXHMLGR��FRPR�XQ�UXPRU�TXH�SURGXMHUD

HO� SDVR� GHO� DLUH� SRU� OD� JDUJDQWD� ODVWLPDGD�� 9ROYLHURQ� D� VXMHWDUOH� FRQ
YLROHQFLD� \� D� FROJDUOR�� /D� OHQJXD� FUHFtD�� OD� VRJD� SDUHFtD� FUHFHU� WDPELpQ



DOUHGHGRU� GH� VX� FXHOOR�� 3HUR� DKRUD� QR� VLQWLy� GRORU�� 7HQtD� OD� VHQVDFLyQ� GH
IORWDU�HQ�HO�DLUH��VLQ�SHVR��FRPR�VL�WRGR�HVWXYLHUD�HOHYiQGRVH�\�JLUDUD�D�VX
DOUHGHGRU��0X\�OHMRV�GH�DKt��PX\�GLVWDQWH��PXFKR�WLHPSR�GHVSXpV��SHQVy�TXH
LED� D� PRULU�� 'HVSXpV� R\y� XQ� ]XPELGR� H[WUDxR�� PRQyWRQR�� GHO� TXH� LEDQ
VXUJLHQGR�YRFHV��UXLGRV��FRQ�XQD�OHQWLWXG�HQYXHOWD�GH�RVFXULGDG�

²6t��GRFWRU�²GLMR�DOJXLHQ�
²<D�QR�UHVLVWLUtD�RWUD�GRVLV�²GLMR�RWUD�YR]²��/OpYHQOR�D�VX�OXJDU�
/XHJR��QR�VXSR�FXiQWR�WLHPSR�GHVSXpV��HO�KRPEUH�UHFRQRFLy�OD�YDKDUDGD

GH�FDORU��GH�IHWLGH]��GHO�VXEWHUUiQHR��6LQWLy�TXH�OR�DUURMDEDQ��TXH�FDtD��TXH
VX�FXHUSR�VH�JROSHDED�VLQ� VHQWLU�GRORU��4XH� OD�FDEH]D�YHQGDGD�FDtD�KDFLD
DWUiV�� VH� KXQGtD� VXDYHPHQWH� HQ� OD� WLHUUD�� <� RWUDV� YRFHV� EURWDEDQ� GH� HVD
WLHUUD�K~PHGD�\�FDOLHQWH��1R�VDEtD�VL�HUDQ�VX\DV�R�GH�RWURV��SHUR�VLQWLy�SD]�
XQD� VHJXULGDG� TXH� IXH� FXEULpQGROR� FRPR� XQ� FDOPDQWH�� FRPR� VL� XQ� KLVRSR
IXHUD� ODYDQGR� VX� FXHUSR�� VXV� KHULGDV�� SDUD� PRULU�� SHQVy�� \� VLQWLy� TXH� OR
UHFRQIRUWDED�HVH�DEDQGRQR�D�DOJR�VHJXUR��D�DOJR�LQFRQTXLVWDEOH�

²'H� QLQJXQD� PDQHUD�²UHSOLFy� 5DPLUR²�� (O� FHUFR� PLOLWDU� QR� H[SOLFD� ORV
HUURUHV�TXH�FRPHWHPRV�DTXt��HQ�OD�%ULJDGD��'H�HVR�VH�WUDWD��\�QR�FRPR�'DYLG
R�W~�TXLHUHQ�DSDUHQWDU�DQWH�ORV�FRPSDxHURV�QXHYRV��TXH�VRQ�PLV�SUREOHPDV�FRQ
/XFLR�

²¢<�SRU�TXp�D�0DQXHO�\�D�(VWHOD�²DWDMy�5DPyQ²�WXYLPRV�TXH�EXVFDUORV
D� PiV� GH� FXDWURFLHQWRV� PHWURV� FXDQGR� EDMy� OD� SDWUXOOD� PLOLWDU� GH� &HUUR
*UDQGH"

²(VR�\D�VH�GLVFXWLy�²JULWy�(VWHOD²��(O�*XDFKR�QRV�RUGHQy�UHSOHJDUQRV
\�HVR�IXH�OR�TXH�KLFLPRV��4XH�HO�*XDFKR�QR�HQWHQGLHUD�OR�TXH�W~�RUGHQDUDV�QR
HV�XQ�SUREOHPD�QXHVWUR�

²5HSOHJDUVH� QR� HV� RFXOWDUVH� KDVWD� GH� QRVRWURV� ²LQWHUYLQR� 'DYLG²�
SRUTXH�WXYLPRV�TXH�EXVFDUORV�FDVL�GXUDQWH�XQD�KRUD�

²¢1R�VHUi�TXH�XVWHGHV�WUDWDQ�GH�GLVLPXODU�VXV�GLIHUHQFLDV�LGHROyJLFDV�FRQ
SUREOHPDV�SHUVRQDOHV"�(VR�HV�OR�TXH�SDVD��SHUR�QR�OR�TXLHUHQ�UHFRQRFHU�

²1XQFD�HQFXEULPRV�GHFLVLRQHV�GH�QLQJXQD�HVSHFLH�²YROYLy�D�LQWHUYHQLU
5DPLUR²��GHVGH�TXH�/XFLR�\�XVWHGHV�KDQ�PRVWUDGR�TXH�HV�PiV�LPSRUWDQWH�VHU



SDULHQWH� TXH� VHU� XQ� PLOLWDQWH� GH� OD� %ULJDGD�� 3RUTXH� ORV� KHFKRV� QRV� GDQ� OD
UD]yQ��3URSXVLPRV�IXVLODU�D�ORV�WUDLGRUHV�TXH�UREDURQ�ODV�DUPDV��D�+LSyOLWR�\�D
9HQXVWLDQR�� SHUR� /XFLR� PDQLSXOy� D� WRGRV� ORV� FRPSDxHURV� KDEODQGR� GHO
SDUHQWHVFR�HQWUH�ODV�IDPLOLDV�GH�OD�VLHUUD�\�OXHJR�+LSyOLWR�VH�IXJy�HQ�HO�&HUUR
GHO�,QWHULRU��FXDQGR�tEDPRV�D�5tR�(VFRQGLGR��\�VH�GLR�GH�DOWD�HQ�HO�HMpUFLWR�

²6L�VH�WUDWD�GH�HUURUHV��SXHV�XVWHGHV�PDWDURQ�D�GRQ�/HRYLJLOGR�)RQVHFD�\
DKRUD�HVD�UHJLyQ�\D�QR�QRV�DSR\D�²GLMR�HO�&KDQJR²��<�WDPELpQ�UHFRQRFH�TXH
VH�IXJy�HO�YLHMR�HO�PHV�SDVDGR�SRU�GHVFXLGR�GH�)UDQFLVFR�

²(VSHUHQ��FRPSDxHURV��FiOPHQVH�²LQWHUYLQR�-RUJH�
²6REUH�WRGR�SRUTXH�HVWR�\D�HVWi�GHFLGLGR�²DSR\y�5DPyQ�
²6H� WUDWD� GH� XQD� UHQXQFLD� IRUPDO� ²FRUULJLy� 5DPLUR²�� QR� GH

GLVFUHSDQFLDV� SHUVRQDOHV�� 4XHUHPRV� GHMDU� HQ� FODUR� QXHVWUD� SRVWXUD�� (VR� HV
WRGR�

²/R�TXH�KHPRV�GLFKR�WLHQH�TXH�PROHVWDU��OR�VDEHPRV�²YROYLy�D�GHFLU�HO
&KXSDFKHQFDV�� PRYLHQGR� ODV� PDQRV� FRQ� VXV� DGHPDQHV� QHUYLRVRV²�� 3HUR
TXHUHPRV�LQVLVWLU�HQ�TXH�QR�VH�WUDWD�GH�LU�FRQWUD�OD�OXFKD��3RUTXH�WRGRV�XVWHGHV
UHFXHUGDQ�TXH�FXDQGR�VH�QRPEUy�DO�JUXSR�TXH�UHDOL]DUtD�HO�VHFXHVWUR�GHO�YLHMR
)LJXHURD��PXFKRV�HOHPHQWRV�TXH�IXHURQ�HVFRJLGRV�DSHQDV�OOHYDEDQ�GRV�PHVHV
GH�KDEHUVH�LQFRUSRUDGR�\�SRU�HVR�PLVPR�QR�WHQtDQ�SUHSDUDFLyQ�LGHROyJLFD�QL
PLOLWDU��FRPR�HO�&R\RWH��OD�*DU]D��&DUORV��&DWDOLQR�\�RWURV�TXH�QR�SRGtDQ�GHFLU
TXH�WXYLHUDQ�XQD�PLOLWDQFLD�GH�DxRV�\�GH�WLHPSR�FRPSOHWR�HQ�OD�%ULJDGD��3RU
HVR� VH� YLR�PDO� TXH� VH� DSDUWDUD� GH� HVD� DFFLyQ� D� ORV� TXH� UHDOPHQWH� WHQtDQ� HO
GHUHFKR� SRU� VHU� FRPSDxHURV� SHUPDQHQWHV� TXH� GHVGH� KDFtD� PXFKRV� DxRV
UHDOL]DEDQ� WDUHDV� SDUD� HO� 3DUWLGR� GH� ORV� 3REUHV�� <� HQ� PXFKRV� RWURV� FDVRV
RFXUUH� DVt�� SXHV� WDPSRFR� WRPD� /XFLR� HQ� FXHQWD� QXHVWUDV� RSLQLRQHV� \� GHFLGH
RWUD�FRVD��FRPR�HO�FRPXQLFDGR�SDUD�HO� UHVFDWH�GHO�YLHMR�)LJXHURD�TXH�QR�KD
D\XGDGR�HVWUDWpJLFDPHQWH�SDUD�OD�OXFKD�GH�OD�%ULJDGD��FRPR�OR�HVWDPRV�YLHQGR
DKRUD��<�SRU�HVR�DFODUR�TXH�QR�TXHUHPRV�GHMDU�GH�OXFKDU��SHUR�TXH�SHQVDPRV
TXH�VL�WRGDV�ODV�RUJDQL]DFLRQHV�DUPDGDV�QR�VH�KDQ�XQLGR�HQ�XQ�VROR�IUHQWH��SXHV
VLJQLILFD� TXH� D~Q� QR� HVWi� IRUPDQGR� UHDOPHQWH� HO� SDUWLGR� TXH� YD� D� GLULJLU� OD
UHYROXFLyQ��<�TXH�HO�TXH�QRVRWURV�UHQXQFLHPRV�DTXt�\�QRV�SURSRQJDPRV�VHJXLU
OXFKDQGR�GH� RWUD�PDQHUD�� HQ� RWUR� JUXSR�R� HQ� RWUDV� FRQGLFLRQHV�� SXHV� LQVLVWR
TXH�VH�WUDWD�HQWRQFHV�VyOR�GH�XQD�FRQWUDGLFFLyQ��SHUR�QR�GH�DQWDJRQLVPR��QR�GH
DEDQGRQDU�OD�UHYROXFLyQ�



²¢&XiQWRV� VRQ� ORV� TXH� SUHVHQWDQ� OD� UHQXQFLD"� ²SUHJXQWy� 5DPyQ�
GLULJLpQGRVH�D�5DPLUR�

²$TXt� HVWiQ� QXHVWUDV� ILUPDV�� HQ� HVWH� GRFXPHQWR� ²FRQWHVWy� 5DPLUR²�
6RPRV�0DQXHO��(VWHOD��9tFWRU��)UDQFLVFR��+RUWHQVLD��1LGLD�\�\R�

²3HUR� ORV� RWURV� FRPSDxHURV� GH� OD� GLUHFFLyQ� WLHQHQ� TXH� SDUWLFLSDU� ²
DFODUy�5DPyQ²��<�WRGDYtD�HVWiQ�HQ�OD�HVFROWD�GH�)LJXHURD�

²<D�KDEODURQ�FRQ�HOORV�²DFODUy�HO�&KDQJR�
5DPyQ�VH�YROYLy�D�GLVFXWLU�DOJR�HQ�YR]�EDMD�FRQ�HO�&KDQJR��'DYLG�\�-RUJH

VH� DFHUFDURQ� D� pO�� /XHJR�5DPyQ� VH� UHWLUy� GHO� FDPSDPHQWR�� DFRPSDxDGR� GH
-RUJH��GHO� ODGR�RSXHVWR�DO�FDPLQR�TXH�OOHYDED�DO�SXHEOR�GH�6DQ�-RVp��0HGLD
KRUD�GHVSXpV�DSDUHFLy��FRQ�PROHVWLD�D~Q�

²¢&XiQGR�TXLHUHQ�VDOLU"�²SUHJXQWy�
²0DxDQD�PLVPR��2�SDVDGR�PDxDQD��(V�LJXDO�²FRQWHVWy�0DQXHO�
²4XH�HO�FRPSD�/HRQDUGR�ORV�JXtH�PDxDQD�²GLMR�5DPyQ�GHVSXpV�GH�XQ

PRPHQWR²�� 3HUR� QR� GHEHQ� DFHUFDUVH� DO� SXHEOR� GH� 6DQ� -RVp�� 7LHQHQ� TXH
UHJUHVDU� SRU� HO� FHUUR� GH� /D� )ORUHVWD� \� EDMDU� KDVWD� (O� =RUULOOR�� <D� SRU� DKt
/HRQDUGR� ORV� OOHYDUi� KDVWD� OD� FDUUHWHUD�� 3HUR� VHUi� GHVSXpV� GH� OD� PDxDQD�
FXDQGR�OR�DXWRULFHQ�WDPELpQ�6ROtQ�\�+HUDFOLR�

+DEtD�RVFXUHFLGR�HQ�HO�FDPSDPHQWR�GH�6DQ�-RVp��(PSH]DED�D� OORYHU��8Q
UXLGR� GH� LQVHFWRV� \� GH�PRVFRV� SDUHFtD� EURWDU� FRQ� HO� VRQLGR� FUHFLHQWH� GH� OD
OOXYLD�

'HVSHUWy��GH�SURQWR��R�FUH\y�KDEHU�GHVSHUWDGR��8QD�WHQXH�OOXYLD�YROYtD�D�FDHU�
6HQWtD�HO�SDVR�OLPSLR�GH�OD�OOXYLD�DWUDYHVDQGR�OD�RVFXULGDG�GH�ORV�iUEROHV��GH
FDIHWDOHV��GH�IUtR��4XLVR�EDMDUVH�GH�OD�KDPDFD��SHUR�FUH\y�VHQWLU�TXH�DOJR�PiV
TXH�OD�OOXYLD�VH�KDEtD�HVWDGR�DFHUFDQGR��3HUFLEtD�HO�RORU�DFUH�GH�VX�DOLHQWR��HO
VDERU� VXFLR�GH� OD�ERFD��8Q�RORU�GH�KDPEUH�� GH�PDO� VXHxR��(O� FLHOR�QXEODGR
RFXOWDED�ODV�HVWUHOODV��/D�QRFKH�SDUHFtD�GHQVD��DO�DFHFKR�GH�DOJR��'H�DOJXLHQ�
8QD�VHQVDFLyQ�GH�DODUPD�HQ�OD�RVFXULGDG�GH�OD�OOXYLD��5XEpQ�)LJXHURD�VH�GLR
FXHQWD�TXH�WHQtD�IUtR�GHVGH�KDFtD�UDWR��4XH�KDEtD�GHVSHUWDGR�GH�SURQWR�SRU�HO
IUtR��3RU�OD�VHQVDFLyQ�GH�WHUURU�HQ�OD�ERFD�GHO�HVWyPDJR�TXH�VH�DVHPHMD�DO�IUtR�
7UDWy�GH�GLVWLQJXLU� ORV�FRQWRUQRV�GHO�FDPSDPHQWR��3HUR�VyOR� OD�RVFXULGDG�VH



DPRQWRQDED�� FRPR� VRPEUDV� DJLWiQGRVH�� 6yOR� XQD� RVFXULGDG� RSDFD� TXH� OD
OOXYLD�LED�FXEULHQGR�VXDYHPHQWH��LQVLVWLHQGR�FRPR�ORV�LQVWDQWHV�OHQWRV�GH�XQD
HQIHUPHGDG��GH�XQD�HVSHUD��$O�IRQGR��KDFLD�GRQGH�VH�KDOODEDQ�ODV�KDPDFDV�GH
ORV�JXHUULOOHURV��OH�SDUHFtD�YHU�HO�EULOOR�GH�ORV�SOLHJRV�GH�SOiVWLFR�FRQ�TXH�VH
FXEUtDQ�EDMR�OD�OOXYLD��,QFOXVR�OH�SDUHFtD�HVFXFKDU�HO�JROSH�GH�OD�OOXYLD�VREUH
HOORV��3HUR�VHQWtD�SHOLJUR�HQ�HVD�OOXYLD��(O�SHOLJUR�TXH�OOHJDED�DVt��FRPR�XQD
ROHDGD� GH� IUtR� SRU� OD� HVSDOGD�� SRU� HO� HVWyPDJR�� 6H� LQFRUSRUy� HQ� OD� KDPDFD�
&RQWXYR�OD�UHVSLUDFLyQ��/D�OORYL]QD�VHJXtD�SURGXFLHQGR�XQ�UXLGR�PRQyWRQR�HQ
PHGLR�GH�OD�QRFKH��DWUDYHVDQGR�ODV�FRVDV��6H�EDMy�GH�OD�KDPDFD�\�FDPLQy�XQRV
SDVRV��6H�GHWXYR�GH�QXHYR��8QD�GHVHVSHUDFLyQ�OR�LPSXOVDED��8QD�DQJXVWLD�SRU
PLUDU�D�WUDYpV�GH�OD�QRFKH�FHUUDGD��D�WUDYpV�GH�OD�OOXYLD�TXH�VHJXtD�FD\HQGR�
3RU�GLVWLQJXLU�OD�VLOXHWD�TXH�SUHVHQWtD�FHUFDQD��YLJLODQWH��/HYDQWy�OD�YLVWD�KDFLD
HO�SHTXHxR�WHFKR�GH�UDPDV�\�KRMDUDVFD�GHO�MDFDO�HQ�TXH�VH�KDOODED��OD�OORYL]QD
SDUHFtD�SURGXFLU�XQ�UXLGR�VRUGR��GH� LQVHFWRV�PRYLpQGRVH�HQWUH� ODV�UDPDV��GH
WHUPLWDV��9ROYLy�D�PRYHU�D�)HEURQLR��TXH�VH�KDOODED�GRUPLGR�

)HEURQLR�OR�PLUy�VLQ�HQWHQGHU��3DUHFtD�HVWDU�GRUPLGR�D~Q�
²0H�TXLHUHQ�PDWDU�²GLMR�)LJXHURD�HQ�YR]�EDMD��LQFOLQiQGRVH�
5XEpQ�)LJXHURD�OR�WRPy�GH�XQ�EUD]R��FRQ�IXHU]D��)HEURQLR�VLQWLy�RWUD�YH]

TXH�HQ�HVD�IXHU]D�KDEtD�PLHGR��6H�SXVR�GH�SLH��5XEpQ�)LJXHURD�QR�OH�VROWDED�HO
EUD]R�

²1R�SXHGR�GRUPLU�²GLMR�YROYLHQGR�D�VHQWLU�HO� OLJHUR� WHPEORU�GH�IUtR�\
PLHGR�TXH�OH�UHFRUUtD�OD�HVSDOGD��VH�DSR\y�HQ�VX�KDPDFD��QHUYLRVR�

)HEURQLR�PLUy�KDFLD�DIXHUD�GHO�MDFDO��6LQWLy�OD�OOXYLD�IUtD�FD\HQGR�VREUH�HO
FDPSDPHQWR�� VREUH� pO�� KDFLHQGR� XQ� UXLGR� GH� iUEROHV�� GH� RVFXULGDG� YLYLHQWH�
7RGR� SDUHFtD� PiV� LQWHQVR� FRQ� OD� OOXYLD�� &RPR� VL� OD� OOXYLD� IXHUD� HO� ~QLFR
FRQWDFWR�FRQ�HO�PXQGR��OR�~QLFR�TXH�HUD�LJXDO�D�OR�TXH�DQWHV�KDEtD�YLYLGR��/R
~QLFR� TXH� OH� UHFRUGDED� HO� PXQGR� GH� DIXHUD�� HO� TXH� DKRUD� SDUHFtD� UHPRWR�
LPSRVLEOH�GH�UHFXSHUDU��9ROYLy�D�RtU�OD�YR]�

²6t��\D�HQWUHJDURQ�HO�GLQHUR�²UHVSRQGLy�)HEURQLR�
²¢<�/XFLR"�¢/R�VDEH�/XFLR"
²7LHQH�TXH�VDEHUOR�
²¢7H�KDQ�GLFKR�TXp�GHFLGLy�/XFLR"
(Q�OD�RVFXULGDG�)HEURQLR�QHJDED�FRQ�XQ�PRYLPLHQWR�GH�OD�FDEH]D�
²1R��SRU� VXSXHVWR�²UHVSRQGLy²��'HVGH�KDFH�PHVHV�QR� Vp� QDGD�� ,JXDO



TXH�W~�
²<R�FUHR�TXH�VLJXH�DTXt�²LQVLVWLy�)LJXHURD²��<R�FUHR�TXH�VLJXH�DTXt�

YLJLOiQGRPH�\�TXH�TXLHUH�PDWDUPH�
)HEURQLR�PLUy�QXHYDPHQWH�OD�OOXYLD�
²7~�FUHHV�TXH�QR�FRUUHV�SHOLJUR�
²$TXt�QDGLH�HVWi�VHJXUR��5XEpQ�
²3HUR� D� XVWHGHV� QR� ORV� YDQ� D� PDWDU�� VyOR� D� Pt� ²UHSXVR� GHVGH� OD

RVFXULGDG�GH�OD�KDPDFD�
²7H�UHSLWR�TXH�QR�HUHV�HO�~QLFR�HQIHUPR��7DPELpQ�OR�HVWi�/XLV�
²6yOR�D�Pt�²YROYLy�D�GHFLU�
)HEURQLR�OR�YLR�HQ�OD�KDPDFD��VXFLR��FRPR�XQ�DQFLDQR�HQIHUPR��/RV�RMRV

PX\�DELHUWRV��OOHQRV�GH�ORFXUD�\�PLHGR��2�GH�KDPEUH�

²1R��SDUD�Pt�HVWi�ELHQ�²GLMR�/HRQFLR²��0LV�]DSDWRV�HVWiQ�PHMRU�TXH�ORV�GH
(XVHELR��0LUD�� PLUHQ�²H[SOLFy� OHYDQWDQGR� ORV� SLHV� SDUD� TXH� VH� YLHUDQ� ODV
VXHODV�

²(VWi�ELHQ�²GLMR�/XFLR�
5LFDUGR�WHUPLQy�GH�FDO]DUVH�ORV�]DSDWRV�GH�$UWXUR�
²/LVWR�²GLMR��SRQLpQGRVH�GH�SLH�\�GDQGR�XQRV�SDVRV�HQPHGLR�GHO�JUXSR�
²%XHQR�� WLHQHQ� \D� ORV�PHMRUHV� ]DSDWRV�²DJUHJy�/XFLR²�� 6L� SRU� DOJ~Q

PRWLYR� FDHQ�SUHVRV�\� VRQ� WRUWXUDGRV�� DJXDQWHQ�QDGD�PiV� WUHV� GtDV� \� GHVSXpV
WUDLJDQ�D�ORV�JXDFKRV�KDVWD�DTXt��VL�TXLHUHQ�

/XFLR�VH�SXVR�GH�SLH��FRQ�XQ�SHGD]R�GH�WRUWLOOD�D~Q�HQ�OD�PDQR�L]TXLHUGD�
XQD�GH�ODV� WRUWLOODV�TXH�5REHUWR�\�-XDQ�KDEtDQ�WUDtGR�GHO�FDVHUtR�GH�&DxD�GH
$JXD��6DOXGy�D�/HRQFLR�\�GHVSXpV�D�5LFDUGR�

²1RV� FXLGDQ� HVWDV� FULDWXUDV�� SRU� IDYRU� ²GLMR� 5LFDUGR�� VRQULHQWH�
VHxDODQGR�FRQ�XQD�PDQR�ODV�DUPDV�UHFDUJDGDV�MXQWR�D�(XVHELR�

²3HUPDQHFHQ� EORTXHDGDV� WRGDV� ODV� VDOLGDV� GH� OD� FLXGDG� GH� *XDGDODMDUD�



VHxRU� VHFUHWDULR�� /RV� UHWHQHV� PLOLWDUHV� \� SROLFLDFRV� HVWiQ� HIHFWXDQGR� GHVGH
D\HU�HQ�OD�PDxDQD�XQ�FRQWURO�GH�WRGRV�ORV�YHKtFXORV�TXH�VDOHQ�GH�OD�FLXGDG�\
WDPELpQ�KD\�YLJLODQFLD�HQ�WRGDV�ODV�WHUPLQDOHV�GH�DXWREXVHV��GH�IHUURFDUULOHV�\
HQ� HO� DHURSXHUWR�� 6H� HQFXHQWUDQ� HQ� OD� FLXGDG��1R� HV� SRVLEOH�PRYLOL]DU� D� XQ
DQFLDQR�GH�RFKHQWD�\�GRV�DxRV�WDQ�IiFLOPHQWH�

²¢+D\�LGHQWLILFDFLyQ�GH�ORV�HVFULWRV"�²SUHJXQWy�HO�VHFUHWDULR�
)HUQDQGR�*XWLpUUH]�%DUULRV�QHJy�FRQ�OD�FDEH]D�
²9DULRV� JUDIyORJRV� D~Q� UHYLVDQ� ODV� OLVWDV� GH� HPSDGURQDPLHQWR� \

GRFXPHQWRV�GH�UHRV��SDUD�YHU�VL�DOJXQRV�UDVJRV�VRQ�LGHQWLILFDEOHV��3HUR�D~Q�QR
WHUPLQDQ�

)HUQDQGR�*XWLpUUH]�%DUULRV�JXDUGy�VLOHQFLR�
²<D�HVWiQ� WRGRV� ORV� FXHUSRV�SROLFLDFRV� WUDEDMDQGR�HQ� HO� FDVR�²DxDGLy

GHVSXpV²�� /D� 3ROLFtD� -XGLFLDO� )HGHUDO�� OD� 3ROLFtD� 0LOLWDU�� OD� )HGHUDO� GH
6HJXULGDG�\�SRU�VXSXHVWR�HO�HMpUFLWR�PLVPR�\�ODV�SROLFtDV�GHO�HVWDGR�GH�-DOLVFR
\� GHO� PXQLFLSLR�� +R\� HO� JHQHUDO� $PD\D�� FRPR� MHIH� GH� OD� =RQD� 0LOLWDU�
H[SOLFDUi� D� OD�SUHQVD� OD�SDUWLFLSDFLyQ�FRRUGLQDGD� HQ� ODV� LQYHVWLJDFLRQHV�TXH
VHJXLPRV�

0DULR�0R\D�3DOHQFLD�DVLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
²(O� VHxRU� SUHVLGHQWH� (FKHYHUUtD� \� WRGD� OD� IDPLOLD� =XQR� GHFLGLHURQ� QR

QHJRFLDU�FRQ�ORV�SODJLDULRV�²GLMR�
²7HQHPRV�DXWRUL]DFLyQ�GHO�SUHVLGHQWH�(FKHYHUUtD�SDUD�DFWXDU�OLEUHPHQWH�

&RQ�HVDV�LQVWUXFFLRQHV�YLDMy�D�*XDGDODMDUD�D\HU�HQ�OD�QRFKH�0LJXHO�1D]DU�
²¢3RU�GyQGH�LQLFLDUi�ODV�LQYHVWLJDFLRQHV"
²3RU�OD�FiUFHO�
²¢&RQ�ORV�TXH�LQWHUYLQLHURQ�HQ�HO�VHFXHVWUR�GHO�FyQVXO�/HRQKDUG\"
²<�FRQ�FXDOTXLHU�SHUVRQD�YLQFXODGD�FRQ�ORV�WHUURULVWDV�GHO�)5$3�
²¢6XSRQHQ�DOJXQD�UHODFLyQ�FRQ�/XFLR�&DEDxDV"
²1R�� GH� QLQJXQD� PDQHUD� ²UHVSRQGLy²�� 3HUR� KD\� RWUR� SUREOHPD�� (O

OLFHQFLDGR�9LFHQWH�=XQR�$UFH�GHFODUy�HQ�*XDGDODMDUD�TXH�HO�VHFXHVWUR�GH�VX
SDGUH� HUD� XQD� PDQLREUD� GH� OD� &,$�� TXH� VH� WUDWDED� GH� XQD� DJUHVLyQ
QRUWHDPHULFDQD�� (O� HPEDMDGRU� -RKQ� -RYD� HVWi� LUULWDGR� \� YD� D� WLOGDU
S~EOLFDPHQWH�GH�LPSHUWLQHQWH�OD�DILUPDFLyQ�GH�TXH�OD�&,$�KD\D�WHQLGR�DOJR�TXH
YHU�FRQ�HO�VHFXHVWUR�GHO�VXHJUR�GHO�SUHVLGHQWH�GH�OD�5HS~EOLFD�

²(V�GLItFLO�FRQWURODU�HVWR�²GLMR�



²/D�6HFUHWDUtD� GH� OD�3UHVLGHQFLD� HPLWLUi� XQ� FRPXQLFDGR�SDUD� GHVOLQGDU
TXH�ODV�GHFODUDFLRQHV�GH�FXDOTXLHU�IDPLOLDU�QR�UHSUHVHQWDQ�GH�QLQJXQD�PDQHUD
OD�RSLQLyQ�RILFLDO�GHO�JRELHUQR�

/HRQFLR� DOFDQ]y� D�PLUDU� TXH�5LFDUGR� VH� SHUGtD� HQ� HO� UtR�$WR\DF�� FRUULHQGR
EDMR�ORV�GLVSDURV�GH�WUHV�VROGDGRV�

²¢4XLpQ�HUHV�W~"�²YROYLy�D�SUHJXQWDUOH�HO�VDUJHQWR�
/HRQFLR� VH�PDQWHQtD� FRQ� ODV�PDQRV� HQ� DOWR�� VLQ�PRYHUVH�� 'RV� VROGDGRV

VHJXtDQ� UHYLVDQGR� ORV� EXOWRV��+DEtDQ� HQFRQWUDGR�GLH]�PLO� SHVRV� HQ� HIHFWLYR�
YDULRV�SDUHV�GH�ERWDV��VDO��FDUQH��FDMDV�GH�IyVIRURV�

²¢$�TXLpQ�OH�OOHYDV�HVWR"�²SUHJXQWy�HO�VDUJHQWR�
/HRQFLR� FD\y� HQ� HO� VXHOR�� WUDWDQGR� GH� UHVSLUDU�� FRQ� OD� ERFD� DELHUWD� \

DPRUDWDGD��(O�SHOR�VH�OH�OOHQy�GH�WLHUUD�
²£'LPH��FDEUyQ��²JULWy�JROSHiQGROR�GH�QXHYR�FRQ�OD�FXODWD�GHO�IXVLO�
²(V�SDUD�XQRV�FRPSDxHURV�²WUDWy�GH�GHFLU�/HRQFLR��FRQ�YR]�VRIRFDGD�

FDtGR�D~Q�HQ�OD�WLHUUD�
²(UHV� JXHUULOOHUR�� ¢YHUGDG"� ²SUHJXQWy� FRQ� GHVSUHFLR� HO� VDUJHQWR²�

£/ODPHQ�DO�WHQLHQWH��TXH�YHD�HVWR��²RUGHQy�D�XQR�GH�ORV�VROGDGRV�
/D�DQFLDQD�FDPLQy�KDFLD�OD�SXHUWD��9LR�D�VX�HVSRVR�HQ�OD�KDPDFD��GRUPLGR

D~Q��VLQ�HQFHQGHU�OD�OX]��)XJD]PHQWH��VLQWLy�PLHGR��3DVDEDQ�\D�GH�ODV�RQFH�GH
OD�QRFKH�

²¢4Xp�SDVD��0DUtD"�²SUHJXQWy�HO�HVSRVR��GHVGH�OD�KDPDFD�
/D� DQFLDQD� HVWDED� LQPyYLO�� 9HVWtD� XQ� IRQGR� YLHMR�� GHVWHxLGR�� \� XQ� FKDO

VREUH�ORV�KRPEURV��6X�HVSRVR�VHJXtD�DFRVWDGR�HQ�OD�KDPDFD��HQ�FDO]RQFLOORV�\
FDPLVHWD�� VH� LQFRUSRUy� FRQ� GLILFXOWDG�� D� ORV� VHWHQWD� \� GRV� DxRV� GH� HGDG� OH
UHVXOWDED�GLItFLO�PRYHUVH�FRQ�UDSLGH]��3HUR�WRGR�IXH�UHSHQWLQR��/D�PDGHUD�VH
URPSLy�\�OD�YLHMD�FHUUDGXUD�VDOWy�GHVWUR]DGD�SRU�XQD�UiIDJD��OD�SXHUWD�VH�DEULy�
FD\HQGR� HQ� SHGD]RV� HQ� HO� FDORU� KXPDQR�� YLHMR�� GH� OD� FDVD�� (QWUDURQ� YDULRV
KRPEUHV� YHVWLGRV� GH� FLYLO�� DUPDGRV�� 8QR� GH� HOORV� JULWDED� DO� DQFLDQR�� 7UHV
KRPEUHV�PiV�UHYLVDEDQ�OD�SHTXHxD�FDVD�GH�DGREHV�\�WHMDV�

²£&RQWHVWD�� ¢(UHV� 0LJXHO� 2QRIUH"� £&RQWHVWD�� ²UHSLWLy� D� JULWRV� HO
KRPEUH�� JROSHDQGR� FRQ� OD� FXODWD� GHO� IXVLO� DO� DQFLDQR� TXH� D~Q� HVWDED� HQ� OD



KDPDFD�
²£1R��²JULWy�HQORTXHFLGD�OD�DQFLDQD��WUDWDQGR�GH�GHWHQHU�DO�KRPEUH�TXH

JROSHDED�D�VX�PDULGR²��£1R�OR�KDJD��£1R�OR�KDJD��¢4Xp�SDVD"�¢4Xp�TXLHUHQ
TXH�KDJDPRV"

²£'yQGH�HVWiQ�WXV�KLMRV��£<�ODV�DUPDV��¢'yQGH�HVWiQ"�²JULWy�HO�KRPEUH
JROSHDQGR�GH�QXHYR�DO�DQFLDQR�TXH�WUDWDED�HQ�YDQR�GH�FXEULUVH�FRQ�ODV�PDQRV�

(O�DQFLDQR�FRPHQ]y�D�KDEODU��SHUR�VyOR�XQ�URQFR�JHPLGR�GH�GRORU�VDOtD�GH
VX�JDUJDQWD��6X�URVWUR�VDQJUDED�\�HO�EUD]R�L]TXLHUGR��URWR�\D�SRU�ORV�JROSHV�GH
OD� FXODWD�� FROJDED� FRPR� XQ� SHGD]R� GH� PDGHUD� SRGULGD�� RVFXUD�� VDQJUDQWH
WDPELpQ�� %URWy� XQ� UXLGR� VRUGR� DO� TXHEUDUVH� OD� FDEH]D� GHO� DQFLDQR� \� EURWDU
RVFXUD� \� IXHUWH� OD� VDQJUH� HQWUH� HO� SHOR� EODQFR�� 8Q� VHJXQGR� JROSH� URPSLy
GLHQWHV��RMRV��QDUL]�\�XQ�SHGD]R�GH�OD�PDVD�HQFHIiOLFD�TXHGy�DGKHULGD�VREUH�OD
YLHMD� \� VXFLD� KDPDFD�� /RV� JULWRV� GH� OD� DQFLDQD� VH� KDFtDQ� PiV� URQFRV�
HQORTXHFLGD� FRPR� XQD� QLxD�� VLQ� KDEOD�� FDtGD� QXHYDPHQWH� HQ� HO� VXHOR� SRU� XQ
JROSH�GH�IXVLO��FRQJHVWLRQDGD�OD�FDUD��VDQJUDQGR�SRU�OD�QDUL]�

²£(VH�GLQHUR�HV�GH�OLPRVQDV��²GLMR�OD�DQFLDQD�D�RWUR�GH�ORV�KRPEUHV��TXH
VDFDED�XQ�IUDVFR�OOHQR�GH�PRQHGDV�\�ELOOHWHV�VXFLRV²��6H�MXQWy�HQ�HO�YHORULR
GH�XQ�SDULHQWH�GH�PL�HVSRVR�²GHFtD�OD�PXMHU��GHVGH�HO�VXHOR��JLPLHQGR�

(O� KRPEUH� TXH� SDUHFtD� RUGHQDU� D� WRGRV� JULWy� TXH� WHUPLQDUDQ�� /D� FDVD
HVWDED�GHVWUR]DGD�� OD�PHVD�� ORV�SODWRV�GH�SHOWUH�FDtGRV�HQ�HO�VXHOR�� ODV�VLOODV
URWDV��8QR�GH�ORV�KRPEUHV�VROWy�XQD�UiIDJD�VREUH�HO�FXHUSR�GHO�DQFLDQR��FDtGR
HQ� HO� VXHOR�� EDMR� OD� KDPDFD�� (O� FXHUSR� VH� PRYLy� FRPR� VL� VH� HVWUHPHFLHUD�
FRPR� VL� XQD�QXHYD�YLGD� OR�KLFLHUD� WHPEODU� HQWUH� OD� VDQJUH��/XHJR�HO� KRPEUH
GLULJLy�OD�PHWUDOOHWD�KDFLD�OD�VHxRUD��LQVXOWiQGROD�

²£3DUD�TXH�HQWLHQGDQ�OR�TXH�SDVD�FXDQGR�OH�GDQ�GH�FRPHU�ORV�HMLGDWDULRV
GH�(O�3RUYHQLU�D�ORV�SHUURV�GH�/XFLR�&DEDxDV��²JULWy�

/D�DQFLDQD�WUDWy�GH�KDEODU��GH�LQFRUSRUDUVH��KLSDQGR��PRMDGD�SRU�OD�VDOLYD
\�OD�VDQJUH��$�JDWDV�OOHJy�D�OD�SXHUWD�GHUULEDGD�GH�VX�FDVD��OORUDQGR��/D�QRFKH
HVWDED�RVFXUD��QXEODGD��HQUDUHFLGD�SRU�XQ�FDORU�K~PHGR��VRIRFDQWH��9LR�HQWUH
ODV� OiJULPDV� TXH� GRV� YHKtFXORV� QHJURV� VH� DOHMDEDQ�� 0iV� DOOi�� D� PHGLR
NLOyPHWUR�VH�GLVWLQJXtDQ�ODV�OXFHV�SRWHQWHV�GHO�FXDUWHO�GH�$WR\DF�



²1LQJ~Q�JUXSR��SRU�SRGHURVR�TXH�VHD�R�SRU�DSR\DGR�TXH�HVWp�HQ�ODV�JUDQGHV
PHWUySROLV�HFRQyPLFDV��SXHGH�HULJLUVH�HQ�GXHxR�GH�ORV�GHVWLQRV�QDFLRQDOHV�²
GLMR� HO� SUHVLGHQWH�GH� OD�5HS~EOLFD� DQWH� HO�&RQJUHVR�GH� OD�8QLyQ��GXUDQWH� VX
LQIRUPH�SUHVLGHQFLDO²��1DGLH��SRU�PiV�TXH�GLJD�GHIHQGHU�FDXVDV�SRSXODUHV�
WLHQH�GHUHFKR�D�YXOQHUDU�ODV�LQVWLWXFLRQHV�TXH�HO�PLVPR�SXHEOR�VH�KD�GDGR�

(O� DSODXVR� YROYLy� D� LUUXPSLU� HQ� HO� UHFLQWR� GHO� &RQJUHVR�� UHVSDOGDQGR
YLJRURVDPHQWH�ODV�SDODEUDV�ILUPHV��FODUDV��&XDQGR�ORV�DSODXVRV�FHVDURQ��/XLV
(FKHYHUUtD��FRQ�OD�IUDQMD�QDFLRQDO�HQ�HO�SHFKR��VH�GLVSXVR�D�FRQWLQXDU�

²5HFLHQWHPHQWH�XQ�VHQDGRU�JXHUUHUHQVH��HO�LQJHQLHUR�5XEpQ�)LJXHURD�²
YROYLy� D� GHFLU²�� IXH� YtFWLPD� GH� XQD� FREDUGH� FHODGD�� <� FXDQGR� ORV
VHFXHVWUDGRUHV�SODQWHDURQ�LQDGPLVLEOHV�GHPDQGDV�D�FDPELR�GH�VX�OLEHUWDG��ORV
VHQDGRUHV�GH�OD�5HS~EOLFD�H[SUHVDURQ�VX�YLYD�SUHRFXSDFLyQ�SRU� OD�VXHUWH�GH
VX�FRPSDxHUR�GH�&iPDUD��SHUR�UDWLILFDURQ�VX�FRQYLFFLyQ�GH�TXH�SRU�HQFLPD�GH
WRGR� HVWi� VDOYDJXDUGDU� ODV� LQVWLWXFLRQHV� QDFLRQDOHV�� +RQUD� DO� 6HQDGR� HVWD
DFWLWXG� UHVSRQVDEOH� \� SDWULyWLFD�� 3RUTXH� HO� RUGHQ� S~EOLFR� HV� SUHVXSXHVWR� GH
WRGDV� ODV� UHDOL]DFLRQHV� GHO� SDtV� \� OR� GHIHQGHUHPRV� FRQ� GHWHUPLQDFLyQ� H
LQYDULDEOH�DSHJR�D�OD�OH\�

1XHYDPHQWH�UHVRQDURQ�ORV�DSODXVRV�YLJRURVRV�HQ�HO�UHFLQWR�GH�OD�&iPDUD�
(VWD�YH]�HO�SUHVLGHQWH�GH� OD�5HS~EOLFD� ORV�FRPSDUWLy�FRQ� ORV� VHQDGRUHV�TXH
DWHVWLJXDEDQ�OD�HXIRULD�SDUODPHQWDULD�GH�ODV�FXUXOHV�GHO�UHFLQWR�GHO�&RQJUHVR�

²+DFH� FXDWUR� GtDV� ²FRQWLQXy� PRPHQWRV� GHVSXpV²�� XQ� GLVWLQJXLGR
PH[LFDQR��HO�OLFHQFLDGR�-RVp�*XDGDOXSH�=XQR�+HUQiQGH]��DQFLDQR�GH�RFKHQWD
\�WUHV�DxRV�GH�HGDG��GH�PX\�SUHFDULD�VDOXG��IXH�VRPHWLGR�D�OD�IXHU]D�SRU�FXDWUR
KRPEUHV� YLJRURVRV� \� DUPDGRV�� TXH� VHJXUDPHQWH� LJQRUDQ� TXH� D� OR� ODUJR� GH
VHVHQWD�DxRV�KD�VHUYLGR�UHFWDPHQWH�D�VX�HVWDGR�\�D�OD�QDFLyQ��3HUR�QL�HQ�pVWH�QL
HQ� FXDOTXLHU� RWUR� FDVR� DFFHGHUHPRV� D� ODV� SUHWHQVLRQHV� GH� ORV� SODJLDULRV�
3RUTXH�ODV�DXWRULGDGHV�FRPSHWHQWHV�\D�KDQ�GHFODUDGR��\�KR\�OR�UHLWHUR��TXH�HO
RUGHQ�S~EOLFR�QR�HV�QHJRFLDEOH�\�TXH�HO�SXHEOR�\�HO�JRELHUQR�QR�SDFWDQ�FRQ
FULPLQDOHV�

/RV�DSODXVRV�YROYLHURQ�D�LUUXPSLU��FRQ�HQHUJtD��)XHURQ�SRQLpQGRVH�GH�SLH
GLSXWDGRV�� VHQDGRUHV�� PLQLVWURV�� JDELQHWH�� IXHU]DV� DUPDGDV�� LQYLWDGRV�� (O
SUHVLGHQWH� HVFXFKDED� ORV� VRQRURV� DSODXVRV� FRQ� JUDYHGDG�� FRQ� XQD� DOWD
GLJQLGDG�

²(V� ~WLO� SDUD� WRGRV�²FRQWLQXy� VHJXQGRV� GHVSXpV²�� TXH� UHIOH[LRQHPRV



DOJR�VREUH�HVWRV�SHTXHxRV�JUXSRV�GH�FREDUGHV�WHUURULVWDV��6XUJLGRV�GH�KRJDUHV
JHQHUDOPHQWH� HQ� SURFHVR� GH� GLVROXFLyQ�� FUHDGRV� HQ� XQ� DPELHQWH� GH
LUUHVSRQVDELOLGDG�IDPLOLDU��YtFWLPDV�GH�OD�IDOWD�GH�FRRUGLQDFLyQ�HQWUH�SDGUHV�\
PDHVWURV�� PD\RULWDULDPHQWH� QLxRV� TXH� IXHURQ� GH� OHQWR� DSUHQGL]DMH�
DGROHVFHQWHV� FRQ� XQ� PD\RU� JUDGR� GH� LQDGDSWDFLyQ� HQ� OD� JHQHUDOLGDG�� FRQ
LQFOLQDFLyQ� SUHFR]� DO� XVR� GH� HVWXSHIDFLHQWHV� HQ� VXV� JUXSRV�� FRQ� XQD� QRWDEOH
SURSHQVLyQ�D� OD�SURPLVFXLGDG�VH[XDO�\�FRQ�XQ�DOWR�JUDGR�GH�KRPRVH[XDOLGDG
PDVFXOLQD�\�IHPHQLQD��YtFWLPDV�GH�OD�YLROHQFLD��TXH�YHQ�PXFKRV�SURJUDPDV�GH
WHOHYLVLyQ� TXH� QR� VRODPHQWH� SDWURFLQDQ� HPSUHVDULRV� SULYDGRV�� VLQR� WDPELpQ
GLUHFWRUHV�GH�HPSUHVDV�S~EOLFDV��YtFWLPDV�GH�GLDULRV�TXH�KDFHQ�DPDULOOLVPR�D
WUDYpV� GH� OD� SiJLQD� URMD� \� GH� DOJXQDV� UHYLVWDV� HVSHFLDOL]DGDV� TXH� KDFHQ� OD
DSRORJtD� \� H[DOWDQ� HO� FULPHQ�� VRQ� HVWRV� JUXSRV� IiFLOPHQWH�PDQLSXODEOHV� SRU
RFXOWRV� LQWHUHVHV� SROtWLFRV�� QDFLRQDOHV� R� H[WUDQMHURV�� TXH� KDOODQ� HQ� HOORV
LQVWUXPHQWRV� LUUHVSRQVDEOHV� SDUD� DFFLRQHV� GH� SURYRFDFLyQ� HQ� FRQWUD� GH
QXHVWUDV� LQVWLWXFLRQHV�� <� D� YHFHV� VH� SLHQVD� TXH� REHGHFHQ�� SDUD� GHFLUOR� FRQ
SDODEUDV�VHQFLOODV�\�SURQWR��D�JUXSRV�GH�H[WUHPD�L]TXLHUGD��3HUR�FXDQGR�VH�YH
VX� LPSUHSDUDFLyQ� LGHROyJLFD�� \� TXH� WUDWDQ� HQ� UHDOLGDG� GH� SURYRFDU� OD
UHSUHVLyQ��GH� LQPHGLDWR�VH�DFODUD�VX�YHUGDGHUD�QDWXUDOH]D��SUHWHQGHQ�GHWHQHU
OD� PDUFKD� GH� QXHVWUDV� OLEHUWDGHV� FXDQGR� DSHQDV� VH� LQLFLD� XQD� SROtWLFD� GH
QDFLRQDOLVPR�HFRQyPLFR�HQ�QXHVWUD�SDWULD��*ROSHV�GH�(VWDGR�HQ�DOJXQRV�SDtVHV
ODWLQRDPHULFDQRV� KDQ� VLGR� SUHFHGLGRV� SRU� ODV� FDPSDxDV� GH� UXPRUHV� TXH� VH
RULJLQDQ� HQ� DOJXQRV� FtUFXORV� HPSUHVDULDOHV� LUUHVSRQVDEOHV� R� TXH� IRPHQWDQ
HVWRV� DFWRV� GH� WHUURULVPR�� 3HUR� HVWDPRV� DSHUFLELGRV�� 1R� FHGHUHPRV� FRQ
FRQFHVLRQHV� GHO� JRELHUQR� DQWH� HVWDV� SURYRFDFLRQHV�� <� D~Q� OR� VDEH� WRGR
0p[LFR�� HQ� XQ� FDVR� H[WUHPR� KD\� XQ� FODUR� SURFHGLPLHQWR� FRQVWLWXFLRQDO� SDUD
TXH�GH�QLQJXQD�PDQHUD�VH�LQWHUUXPSD�OD�PDUFKD�LQVWLWXFLRQDO�GH�OD�QDFLyQ��4XH
TXHGH�ELHQ�FODUR�

1XHYDPHQWH�HO�&RQJUHVR�GH�OD�8QLyQ�HVWDOOy�HQ�DSODXVRV��7RGR�HO�UHFLQWR
RILFLDO�YLEUy�FRQ�OD�RYDFLyQ�YLJRURVD��(O�SUHVLGHQWH�OHYDQWy�FRQ�JUDYHGDG�ORV
EUD]RV�� UHFLELHQGR� OD� GHFLGLGD� DGKHVLyQ� GH� WRGRV� ORV� SRGHUHV� RILFLDOHV� GHO
SDtV�

²6L�HQ�0p[LFR�R�IXHUD�GH�0p[LFR�²GLMR�GHVSXpV��FRQ�OHQWD�VROHPQLGDG
²��KXELHUD�LQWHUHVDGRV�HQ�GLYLGLU�D�ORV�PH[LFDQRV�\�HQ�SURYRFDU�DOJ~Q�GtD�OD
LQWHUYHQFLyQ�GH�FXDOTXLHU�IRUPD�GH�FXDOTXLHUD�GH�ODV�SRWHQFLDV��TXH�VHSDQ�TXH



WHQHPRV� SOHQD� FRQFLHQFLD� KLVWyULFD� GH� OR� TXH� HQ� 0p[LFR� KD� RFXUULGR�� TXH
IRUPDQ�SDUWH�GH�QXHVWUD� HGXFDFLyQ��GH�QXHVWUD� IRUPDFLyQ�FXOWXUDO�� GH�QXHVWUD
WDEOD� GH� YDORUHV� PRUDOHV�� SROtWLFRV� \� FtYLFRV�� GRV� JUDQGHV� HQVHxDQ]DV
KLVWyULFDV�� SULPHUR�� HQ� ������ GHVSXpV� GH� XQD� LQMXVWD� JXHUUD� FRQ� (VWDGRV
8QLGRV� GH� $PpULFD�� OD� SpUGLGD� GH� OD� PLWDG� GHO� WHUULWRULR� TXH� QRV� OHJDURQ
QXHVWURV� SDGUHV� LQGtJHQDV� \� HVSDxROHV�� GHVSXpV�� OD� GH� ORV�PDORV�PH[LFDQRV
TXH� HQJDxDGRV� R� WUDLGRUHV� IXHURQ� D� (XURSD� D� EXVFDU� \� WUDHU� XQ� SUtQFLSH
H[WUDQMHUR�TXH�IXH�GHUURWDGR�SRU�-XiUH]��/D�5HYROXFLyQ�0H[LFDQD�WUDWD�GH�TXH
VH�UHVXHOYDQ�ORV�JUDQGHV�SUREOHPDV�GH�DKRUD�R�GHO�IXWXUR�GHQWUR�GH�OD�XQLGDG
GH�ORV�PH[LFDQRV��¢&XiQGR�QR�KD�KDELGR�SUREOHPDV"�¢(Q�TXp�SDtV�QR�ORV�KD\�R
QR�ORV�KDEUi"�3HUR�TXH�HQ�ORV�SUy[LPRV�GtDV�\�HQ�ORV�SUy[LPRV�VH[HQLRV�\�HQ
ORV�SUy[LPRV�VLJORV��WRGR�QRV�HQFXHQWUH��FRPSDWULRWDV��XQLGRV�HQ�OR�HVHQFLDO�

/RV� DSODXVRV� HVWDOODURQ�� SHUR� OXHJR�� SXHVWRV� GH� SLH�� WRGRV� ORV� DVLVWHQWHV
FRPHQ]DURQ�� FRQ� YLJRU�� D� HQWRQDU� HO� +LPQR� 1DFLRQDO�� (O� SUHVLGHQWH� GH� OD
5HS~EOLFD�VH�XQLy�WDPELpQ�DO�IHUYRU�SDWULR�

(O�FDPSDPHQWR�HVWDED�YDFtR��(QMDPEUHV�GH�PRVFRV�ORV�DFRVDEDQ�HQ�ODV�FDUDV
\� ORV� EUD]RV�� SDUHFtDQ� SHQHWUDU� D� WUDYpV� GH� OD� URSD�� 8Q� HQRUPH� FKDUFR� VH
H[WHQGtD�DO�IRQGR��HQWUH�ORV�HQFLQRV��/D�KLHUED�HVWDED�DSODVWDGD��(Q�ORV�iUEROHV
KDEtD�VHxDOHV�GH�KXPR�\�PDUFDV�GH�OD]RV�GH�KDPDFDV�

²7LHQHQ�SRFR�GH�KDEHU�DEDQGRQDGR�HO�OXJDU��PL�FDSLWiQ�
²'RV�GtDV��SRVLEOHPHQWH�²GLMR�RWUR�
(O� FDSLWiQ� VH� YROYLy� D� PLUDU� D� /HRQFLR�� TXH� HVWDED� IODQTXHDGR� SRU

VROGDGRV�� YHVWLGR� FRPR�PLOLWDU� \� FRQ� ODV�PDQRV� DWDGDV� WUDV� OD� HVSDOGD��'LR
XQRV� SDVRV� KDFLD� pO��/HRQFLR� WUDVWDELOOy��8Q� VROGDGR� OR� GHWXYR�GH� XQ� EUD]R�
SRU�GHWUiV�

²(QWHUUDURQ�HTXLSR�� FDSLWiQ�²LQWHUUXPSLy�RWUR�RILFLDO�� VHxDODQGR�KDFLD
OD� GHUHFKD� GHO� iUHD�� GRQGH� ORV� VROGDGRV� DPRQWRQDEDQ� OiPSDUDV�� URSD�
PRFKLODV� YDFtDV²�� 1HFHVLWDPRV� KHOLFySWHURV� TXH� VREUHYXHOHQ� HO� iUHD�� 1R
SXHGHQ�HVWDU�OHMRV��(V�LPSRVLEOH�VDOLU�GH�OD�]RQD�HQ�GRV�GtDV�

(O�FDSLWiQ�VH�DFHUFy�D�ORV�VROGDGRV�TXH�HVWDEDQ�H[FDYDQGR�
²-XQWHQ� WRGR� DKt�� DO� FHQWUR� ²GLMR� RWUR� RILFLDO�� LQGLFDQGR� XQ� FODUR� GH



KLHUED�
²¢&XiQWRV� FRQWLQJHQWHV� KD\� HQ� OD� ]RQD� DKRUD�� VDUJHQWR"� ²SUHJXQWy� HO

FDSLWiQ�
²7HQHPRV� GRV�PiV� KDFLD� HO� UXPER� GH�&DxD� GH�$JXD�²UHSXVR²��2WUR

GHVWDFDPHQWR� GHEHUi� VXELU� D� OD� VLHUUD� PDxDQD�� GHVGH� $WR\DF�� <� QRVRWURV�
FDSLWiQ�

²4XH� UHJUHVHQ� DO� SXHEOR� ²LQVLVWLy� HO� FDSLWiQ²�� 4XL]iV� EDMDURQ� DO
SXHEOR�\�HVWiQ�HVFRQGLGRV�

²/R�WHQHPRV�RFXSDGR��1R�HVWiQ�DKt��3HUR�Vt�DQGDUiQ�PX\�FHUFD��VLQ�GXGD�
FDSLWiQ�

6H�UHWLUy�XQRV�SDVRV�\�OR�VLJXLHURQ�HO�DVLVWHQWH�\�XQ�RILFLDO�
²4XH� LQWHUURJXHQ� DO� SULVLRQHUR� DTXt� PLVPR� ²GLMR� GHWHQLpQGRVH� XQ

PRPHQWR�\�YROYLpQGRVH�D�YHU�DO�VDUJHQWR²��TXH�UHFXHUGH�VL�YD�/XFLR�&DEDxDV
HQ�HVH�JUXSR�R�QR��4XH�UHFXHUGH�D�IXHU]D��+DJDQ�OR�TXH�TXLHUDQ�FRQ�pO��3HUR
TXH�GLJD�UHDOPHQWH�FXiQGR�VDOLy�\�VL�HVWDED�DTXt�/XFLR�

²¢$KRUD�PLVPR��FDSLWiQ"
²£&ODUR�TXH�DKRUD�PLVPR��£4XLHUR�RtU�\D�OR�TXH�GLFH�HVWH�LQGLR�KLMR�GH�OD

FKLQJDGD�

(O�FDPSHVLQR�VH�GHWXYR��(O�UXLGR�SURYHQtD�GH�ORV�DUEXVWRV�FHUFDQRV�DO�DUUR\R�
(UDQ�YRFHV�FRQIXQGLGDV�FRQ�HO�PXJLU�GH�XQ�DQLPDO��(Q�HO�DLUH�SDUHFtD�SHUFLELU
XQD�DWPyVIHUD�WHQVD��SHOLJURVD��TXH�QR�VH�GHEtD�WDQ�VyOR�DO�FDORU�GHO�PHGLRGtD�
2\y�RWUD�YH]�TXH�JULWDEDQ��6H�HQFDPLQy�KDFLD�ORV�DUEXVWRV��OHQWDPHQWH��6LQWLy
OD� VRPEUD�GH� ODV� DUPDV�� GH� ORV� FDIHWDOHV��/D� WLHUUD� HVWDED�PX\�K~PHGD��8QD
KLHUED�PX\�ILQD��PRMDGD��FHGtD�VLOHQFLRVDPHQWH�EDMR�VXV�KXDUDFKHV��7DUGy�HQ
YHUORV�� 7DUGy� HQ� HQWHQGHU�� (UDQ� PiV� GH� GLH]� VROGDGRV�� WRGRV� MyYHQHV�� 8QD
EHFHUULWD�PXJtD�EDMR�HO�SHVR�FRQ�TXH� OD�GREOHJDED�HO�JUXSR��9DULRV�GH�HOORV
HVWDEDQ� VLQ� FDPLVD��'RV� GH� ORV� VROGDGRV� HVWDEDQ� VLQ� SDQWDORQHV��(O� VROGDGR
TXH�HVWDED�VXMHWDQGR�OD�FDEH]D�RVFXUD�GH�OD�EHFHUUD�JULWy�D�ORV�GHPiV��FRPR�VL
ORV�JULWRV�VH�FRQIXQGLHUDQ�FRQ�OD�ULVD��(O�FDPSHVLQR�WUDWy�GH�FRORFDUVH�WUDV�ODV
JUDQGHV�KRMDV�GH�ORV�SODWDQDOHV�PRMDGRV�SRU�OD�OOXYLD�UHFLHQWH��(Q�XQR�GH�ORV
VROGDGRV�VLQ�SDQWDORQHV�DOFDQ]y�D�GLVWLQJXLU��FRPR�XQ�SHTXHxR�PXxyQ�RVFXUR�



XQD�SHTXHxD� UDPD�RVFXUD��HO�PLHPEUR�HUHFWR�TXH�VH�DJLWDED�FRQ� ORV�SDVRV�\
FRQ� HO� HVIXHU]R� SRU� VXMHWDU� SDUWH� GHO� FXHUSR� GH� OD� EHFHUUD�� 9LR� TXH� HO� RWUR
VROGDGR�VLQ�SDQWDORQHV�PHWtD�\D�HO�PLHPEUR�RVFXUR�HQ�OD�KHQGLGXUD�URVDGD�GH
OD�EHFHUULWD��WHQVDV�ODV�SLHUQDV��OHYDQWDGRV�OLJHUDPHQWH�ORV�WDORQHV��DSUHWDGDV�\
PRYLpQGRVH�QHUYLRVDPHQWH� ODV�QDOJDV��H[WHQGLGRV� ORV�EUD]RV�VREUH�HO�FXHUSR
GHO�DQLPDO�TXH�PXJtD�

&DPLQDURQ�WRGR�HO�GtD��IDOGHDQGR�OD�PRQWDxD�\�DFHUFiQGRVH�DO�FDPLQR�TXH�YD
GH�$WR\DF�D� OD�&DxD�GH�$JXD��$GYLUWLHURQ�QXPHURVDV�KXHOODV�HQ�EUHFKDV��HQ
FDIHWDOHV�� HQ� KXHUWDV� FRSUHUDV�� HQ� VHQGHURV�� ,QFRQWDEOHV� VROGDGRV�� R� ORV
PLVPRV�GXUDQWH�YDULRV�GtDV��KDEtDQ�UHFRUULGR�ORV�DOUHGHGRUHV�GHO�FDPSDPHQWR
GHO� TXH� KDEtDQ� VDOLGR� /HRQFLR� \� 5LFDUGR�� $O� DQRFKHFHU�� /XFLR� SHQVy� TXH
KDEtDQ�HVFDSDGR�GH�XQ�FHUFR�LQYROXQWDULDPHQWH��$KRUD�HO�HMpUFLWR�ORV�EXVFDED
DTXt�� HQ� OD�PLVPD�]RQD�GRQGH� ODV� VRPEUDV�SRGtDQ� FRQIXQGLUVH��1R� WDUGDUtDQ
TXL]iV�HQ�WUDHU�UHIXHU]RV��KHOLFySWHURV��SDWUXOODV�HVSHFLDOHV��'HEtDQ�VDEHU�TXH
OD� %ULJDGD� VH� KDEtD� FRQYHUWLGR� HQ� YDULRV� FRPDQGRV�� HQ� YDULRV� JUXSRV�� HQ
PXFKRV� GHUURWHURV�� 3HUR� DKRUD� OR� EXVFDUtDQ� D� pO�� $KRUD� TXHUUtDQ� DFDEDUOR�
XVDQGR�D�/HRQFLR�

&LQFR� PHVHV� DQWHV� KDEtD� HVWDGR� HQ� HVWRV� SREODGRV�� (O� HMpUFLWR� SRGUtD
DKRUD� VRIRFDU� FRQ� PiV� FUXHOGDG� D� OD� &DxD� GH� $JXD�� D� 5tR� &KLTXLWR�� DO
0H]FDOLWR�� D� (O� &RFR�� D� (O� 3RUYHQLU�� D� (O� 3DUDtVR�� 3RGtD� DUUDVDU� FRQ
FXDOTXLHUD� GH� ORV� SXHEORV�� FRQ� FXDOTXLHU� FDVHUtR�� <� TXL]i� VHUtD� YDQR
SHUPDQHFHU��UHVLVWLU�HQ�HVRV�PLVPRV�VLWLRV��6LQ�DOLPHQWRV��6LQ�]DSDWRV�LQFOXVR�
6LQ�OD�FHUWH]D�GH�TXH�ORV�SXHEORV�FRQWLQXDUDQ�LQGHPQHV��&RQ�HO�SUHVHQWLPLHQWR
GH� TXH� WRGR� GHSHQGHUtD� DKRUD� GH� DOJR� TXH� \D� QR� HVWDED� HQ� pO�� TXH� \D� QR
SURYHQtD�GH�VXV�SURSLDV�DFFLRQHV��VLQR�GH�VX�SURSLD�UHVLVWHQFLD��GH�OD�GHFLVLyQ
TXH� WRPDUD�DQWLFLSDGDPHQWH�� HQ�HVSHUD�GH�XQD�QXHYD� IXHU]D��)XH�HTXLYRFDGR
FUHHU�TXH�HO�JRELHUQR�GHIHQGHUtD�D�WRGR�SUHFLR�OD�OLEHUWDG�GH�)LJXHURD��1R�IXH
DVt��(O�JRELHUQR�SRU�Vt�PLVPR�QR�SXHGH�GHIHQGHU�D�QLQJXQD�GH�VXV�SDUWHV��VLQR
D�VX�IXHU]D�HQWHUD��D�VX�IXHU]D�PLVPD��/H�GROtD�VHQWLU�TXH�DKRUD�HOORV�PLVPRV
HUDQ� ORV� VLWLDGRV� SRU� VDOYDU� D� )LJXHURD�� SRU� FRQVHUYDUOR� FRPR� XQD� EROD� GH
IXHJR� TXH� OHV� LED� TXHPDQGR� ODV� PDQRV� LQWHQVD�� UiSLGDPHQWH�� /D� PXHUWH



LQPHGLDWD� GH� )LJXHURD� SRGtD� KDEHU� HYLWDGR� HO� FRQWURO� GH� OD� VLHUUD�� OD
GHVDSDULFLyQ�GH�SREODGRV��3RGtD�KDEHU�PDQWHQLGR�OD�PRYLOLGDG�FRPEDWLYD�GH
OD� JXHUULOOD�� 3RGtD� PDWDUOR� DKRUD�� SHQVDED�� 3RGtD� DWDFDU� DKRUD�� HQ� OXJDU� GH
HVFRQGHU� D� XQ� YLHMR� HQIHUPR� \� FREDUGH�� HQ� OXJDU� GH� KDEHU� DFFHGLGR� D� OD
LQVLVWHQFLD�GHO�3DUWLGR�&RPXQLVWD�SRU�QR�PDWDUOR�

$O� DPDQHFHU�� /XFLR� VLQWLy� XQ� GRORU� HQ� OD� IUHQWH�� SURIXQGR�� 'HVSHUWy� VLQ
UHFRUGDU� HQ�TXp�PRPHQWR�KDEtD�TXHGDGR�GRUPLGR�R�GHVHDGR�GRUPLU��&RQ� OD
VHQVDFLyQ�GH�TXH�DOJR�KDEtD�TXHGDGR�LQFRPSOHWR�GXUDQWH�VX�VXHxR��R�GXUDQWH
OD� QRFKH�� 4XL]iV� VRIRFDGR� SRU� OD� FHUFDQtD� GH� OD� &RVWD� *UDQGH�� GHO� YLHQWR
FDOLHQWH� TXH� GHVGH� ODV� KXHUWDV� GH� SDOPHUDV� SDUHFtD� DVFHQGHU� KDVWD� ODV
HVWULEDFLRQHV� GH� OD� VLHUUD� GH� $WR\DF�� 'HVHy� TXH� OORYLHUD�� UHSHQWLQDPHQWH�
0LUy�HO�FLHOR�GH�QXEHV��FRQJHVWLRQDGR�SRU�XQ�OHQWR�YLHQWR�TXH�QR�SRGtD�PRYHU
ODV� LQPHQVDV�QXEHV�RSDFDV��TXH�QR�SHUPLWtD�TXH�DPDQHFLHUD�FRQ�QLWLGH]��FRQ
OLPSLH]D�

9ROYLHURQ� D� FDPLQDU�� WUDWDQGR� GH� DOHMDUVH� GH� OD� DOWD� VLHUUD�� /DV� KXHOODV� VH
VXFHGtDQ�DEXQGDQWHV��HQ�WRGDV�GLUHFFLRQHV��$O�DWDUGHFHU��PX\�FHUFD�\D�GH�ODV
]RQDV� FRSUHUDV� GH� OD� &RVWD� *UDQGH�� FRPHQ]DURQ� D� HVFXFKDU� XQ� UXLGR� HQ� OD
WLHUUD��6H�DSUHVXUDURQ�D�FUX]DU�XQ�DQFKR�FDPLQR�TXH�OOHYDED�D�$WR\DF��3HUR�HO
UXLGR� D� YHFHV� UHJUHVDED�� FRPR� XQ� VRUGR� UXPRU� GH� SLHGUDV� TXH� URGDEDQ�
(QWUDURQ� HQ� XQD� KXHUWD� FRSUHUD�� 0DUWtQ� GLMR� TXH� HUD� OD� GH� ORV� /ySH]�
6~ELWDPHQWH� HO� UXLGR� YROYLy�� 8Q� UXLGR� TXH� DKRUD� IXH� FODUR�� 8Q� UXLGR� GH
SLVDGDV��GH�ERWDV��GH�KRPEUHV��8Q�UXLGR�GH�HMpUFLWR��'H�PXFKRV�VROGDGRV�TXH
SLVDEDQ�FRQ�ILUPH]D��DWUDYHVDQGR�OD�KXHUWD��FDPXIODGRV��HQVRPEUHFLGRV�FRPR
XQD� SODJD� QRFWXUQD� HQ� OD� RVFXULGDG� GHO� DWDUGHFHU�� GHO� FDORU�� GH� OD� OOXYLD
SUy[LPD� VRIRFDQGR� HO� DLUH� FDOLHQWH�� LQYDGLHQGR� OD� WLHUUD�� /XFLR� LQWHQWy
UHWURFHGHU� DQWH� OD� VRUSUHVD� GHO� HQFXHQWUR�� 7UHV� VROGDGRV� YLHURQ� SULPHUR� DO
JUXSR�GH�KRPEUHV�TXH� VH� UHSOHJDEDQ�HQWUH� ODV�SDOPHUDV�� ORV�YLHURQ�PRYHUVH



FRPR� VRPEUDV� GH� DQLPDOHV� TXH� VH� RFXOWDEDQ� HQ� ORV� KXHFRV� GH� OD� QRFKH��8Q
FDSLWiQ�JULWy�HQVHJXLGD��HO�FRQWLQJHQWH�VHJXtD�DYDQ]DQGR��VLQ�HQWHQGHU�OD�RUGHQ�
/RV�VROGDGRV�GH�DYDQ]DGD�YLHURQ�ODV�IODPDV�V~ELWDV�VDOLU�GH�HQWUH�ODV�SDOPHUDV
\�VLQWLHURQ�HO�UXLGR�GH�PDGHUD�URWD��ODV�UiIDJDV�GH�0����HO�IXHJR�FHUUDGR�TXH
OHV�GHVWUR]DED�ORV�FXHUSRV��2WURV�VROGDGRV�FRPHQ]DURQ�D�H[WHQGHUVH�KDFLD�HO
IRQGR� GHO� SDOPDU�� WUDWDQGR� GH� IRUPDU� XQ� FHUFR�� /XFLR� VH� IXH� UHSOHJDQGR
GHVSDFLR�� VLQ�GHMDU�GH�GLVSDUDU��RWURV� VH� DUUDVWUDEDQ�FRQ� ORV� FRGRV��SHFKR�D
WLHUUD��/XHJR� OD�H[SORVLyQ�YLQR�GH�DWUiV��/XFLR� OD�GLVWLQJXLy�SRU�HO�FRUWH�TXH
KL]R�HQ�XQD�SDOPHUD�FHUFDQD��6LJXLHURQ�UHWURFHGLHQGR�SRU�GRQGH�0DUWtQ�KDEUtD
FDPLQDGR��/DV�GHVFDUJDV�\�H[SORVLRQHV�GH�JUDQDGDV�DXPHQWDEDQ��FRQ�JULWRV�GH
KHULGRV�� 2WUR� GHVWDFDPHQWR� DKRUD� DWDFDED� WDPELpQ�� 0LQXWRV� GHVSXpV� /XFLR
VLJXLy�D�&pVDU�\�D�5HQp��OHMRV�\D�GH�ORV�FHUFRV��GH�ODV�WURSDV�TXH�VH�DWDFDEDQ�D
Vt�PLVPDV��HPERVFDGDV�

²6t�� HV� VHJXUR��7HQHPRV� WRGR�FRQWURODGR�²VH�R\y� OD�YR]�GH�0LJXHO�1D]DU
SRU�HO�WHOpIRQR��FRQ�LQWHUIHUHQFLD�

²¢4XLHUH�GHFLU�TXH�HVWi�ORFDOL]DGR"
²1R�� VHxRU�� D~Q� QR�²UHVSRQGLy�0LJXHO� 1D]DU�� VX� YR]� SRU� HO� WHOpIRQR

SDUHFtD�SHUGHUVH��DOHMDUVH�HQ�PHGLR�GH�XQ�UXLGR�PHWiOLFR��GH�PXFKDV�DODV�GH
DYHV�EDWLpQGRVH�HQ�VRUGLQD²��3HUR�WRGR�OR�WHQHPRV�FRQWURODGR�

²¢&RQ�LGHQWLILFDFLyQ"�²LQVLVWLy�)HUQDQGR�*XWLpUUH]�%DUULRV�
²7HQHPRV� WRGRV� ORV� QRPEUHV� \D�� ,QFOXVR� FRQRFHPRV� ORV� SODQHV� TXH

KDEtDQ�WUD]DGR�SDUD�UHFXSHUDU�D�ORV�UHRV�OLEHUDGRV�
²¢4Xp�FRQWDFWR�VH�FRQILUPy"
/D�YR]� GH�0LJXHO�1D]DU� SDUHFLy� SHUGHUVH�� DOHMDUVH� D� XQ� VLWLR� UHPRWR� GH

YLHQWR��GH�OOXYLD��GH�UXLGRV�PHWiOLFRV��'H�SURQWR�VXUJLy�FODUD��IXHUWH�
²(UD� OD� PLVPD� PXMHU� ²GHFtD� GH� QXHYR²�� /D� TXH� VH� SUHVHQWy� FRQ

&DPSDxD�/ySH]�\�FRQ�ORV�RWURV�UHFOXLGRV�HQ�OD�SHQLWHQFLDUtD�GHO�HVWDGR��/HV
KDEtD�SURSRUFLRQDGR�XQD�FDUWD�DpUHD�\�XQ�WUDQVSRUWDGRU�SDUD�TXH�GHVYLDUDQ�HO
DYLyQ� TXH� ORV� WUDVODGDUtD� D� 7DOSD� GH� $OOHQGH�� D� XQD� SLVWD� TXH� WHQHPRV� \D
RFXSDGD�� \� GRQGH� WHQGUtDQ� TXH� GHVFHQGHU� FRQ� VHxDOHV� FRQYHQLGDV� SDUD
UHXQLUVH� FRQ� WHUURULVWDV� GHO� PLVPR� )5$3�� 6L� GHVFHQGtDQ� GHO� DYLyQ� FRQ



QDWXUDOLGDG�� VLQ� OHYDQWDU� ORV� EUD]RV�� HQWHQGHUtDQ� ORV� GH� OD� WLHUUD� TXH� KDEUtD
SHOLJUR�� HQ�FDVR�FRQWUDULR��SRGUtDQ�DFHUFDUVH� D� OD�QDYH��7RGRV� VXV� FRQWDFWRV
HVWiQ�\D�FRQWURODGRV��SRU�HVR�GLJR�TXH�HV�FXHVWLyQ�GH�KRUDV�TXH�OLEHUHQ�R�TXH
QRV� HQWUHJXHQ� DO� VHxRU� -RVp� *XDGDOXSH� =XQR�� 3XHGH� DVHJXUiUVHOR� DVt� DO
SUHVLGHQWH�

²1RV�LPSRUWD�VDEHUOR�FRQ�WRGD�FHUWH]D�²UHSOLFy�*XWLpUUH]�%DUULRV�
²3RU� VXSXHVWR�²FRQWHVWy� OD�YR]�GH�0LJXHO�1D]DU�� DOHMiQGRVH�GH�QXHYR

²�� &RQWLQXDPRV� FRQ� OD� E~VTXHGD�²GLMR� OD� YR]�� OHMDQD²�� +HPRV� FDWHDGR
FHUFD�GH�RFKRFLHQWDV�FDVDV�HQ�WRGD�OD�FLXGDG��1R�WDUGDUHPRV�HQ�GDU�FRQ�OD�TXH
QRV� LPSRUWD�� VL� HV� TXH� HOORV� QR� OR� OLEHUDQ� DQWHV�� <� WHQHPRV� EDMR� FRQWURO� D
IDPLOLDUHV� GH� DEVROXWDPHQWH� WRGRV� ORV� TXH� HVWiQ� LQYROXFUDGRV� FRQ� ORV
WHUURULVWDV� GHO�)5$3��(VWiQ� FRSDGRV��1R�KD\�PDQHUD�GH�TXH� UHVLVWDQ�PiV� HO
VHFXHVWUR�²DJUHJy�OD�YR]�WRGDYtD�OHMDQD��HQYXHOWD�HQ�UXLGRV�PHWiOLFRV��HQ�HO
SROYR�GH�LQWHUIHUHQFLD�

²3RU�IDYRU�²LQVLVWLy� OD�PXMHU�HQ�HO�FXDUWHO�GH�$WR\DF²��+DFH� WUHV�GtDV� OR
WUDMHURQ��6H�OODPD�-XOLR�0HVLQR�*DOLFLD��7LHQH�WUHV�KLMRV��/R�WUDMHURQ�DFi�

(O�VROGDGR�QHJy�RWUD�YH]��PRYLHQGR�ODV�PDQRV�
²$TXt�QR�HVWi��VHxRUD�²UHSLWLy�
/D�PXMHU�YHVWtD�FRQ�XQ�VXpWHU� UHPHQGDGR��YLHMR��GH�HVWDPEUH� URVD��(Q�HO

VRO�GH�OD�PDxDQD�D~Q�VH�VHQWtD�GH�SURQWR�XQD�UiIDJD�GH�YLHQWR�IUHVFR�
²/R�GHWXYLHURQ�KDFH�WUHV�GtDV��HO�GLH]�GH�RFWXEUH�²UHSLWLy�OD�PXMHU��FRQ

YR]�HQURQTXHFLGD�SRU�HO�PLHGR²��)XH�D� ODV�GRFH�GHO�GtD�� HQ� VX�FDVD�� HQ�(O
(VFRUSLyQ��(O�WHQLHQWH�GH�ORV�VROGDGRV�HUD�$QWRQLR�6XiUH]��DVt�PH�GLMR�TXH�VH
OODPDED��<�OR�WXYLHURQ�HQ�OD�HVFXHOD�WRGR�HO�GtD��6H�OR�OOHYDURQ�D�6DQ�-XDQ�GH
ODV�)ORUHV�\�OR�WXYLHURQ�DKt�WRGD�OD�QRFKH��KDVWD�TXH�OOHJy�XQ�KHOLFySWHUR�HQ�OD
PDxDQD�\�VH�OR�OOHYDURQ��<R�HVWXYH�FRQ�PL�KLMR�HQ�OD�QRFKH��/H�OOHYp�VX�FHQD�
(VWXYH�MXQWR�D�pO�PLHQWUDV�FHQDED��<R�YL�FXDQGR�OR�VXELHURQ�HQ�XQ�KHOLFySWHUR�
0H�GLMHURQ�TXH�OR�WUDtDQ�SDUD�DFi��D�HVWH�FXDUWHO�

²$TXt�QR�WHQHPRV�D�QDGLH�TXH�VH�OODPH�DVt�²UHSLWLy�HO�VROGDGR��FRUWDQWH�
²)XH�GH�OD�UHVHUYD�UXUDO�HQ�HO�HMLGR��)XH�FRPDQGDQWH�DKt��<�WDPELpQ�MHIH

GH�XQD�VHFFLyQ�UXUDO��+D�VLGR�GH�XVWHGHV�



(O�VROGDGR�OD�HVFXFKDED�
²$TXt�QR�KD\�QDGLH�²GLMR�

²(VWi�FRQILUPDGR��JHQHUDO�²LQVLVWLy�HO�RILFLDO�
(O�JHQHUDO�(OLVHR�-LPpQH]�5XL]�YROYLy�D�UHYLVDU�ORV�GRFXPHQWRV��(O�FDORU

GH� OD� WDUGH� HUD� VRIRFDQWH� HQ� HO� FXDUWHO� GH� $WR\DF�� (O� FRPDQGDQWH� GHO� ����
EDWDOOyQ�REVHUYDED�WDPELpQ��(O�RWUR�RILFLDO�FDUUDVSHy�

²¢6REUHYRODURQ� ODV� ]RQDV"� ²SUHJXQWy� HO� JHQHUDO� -LPpQH]� 5XL]�
OHYDQWDQGR�OD�YLVWD�GH�ORV�SDSHOHV��QHUYLRVR�

²6REUH�WRGR�HVWH�GtD�²UHSOLFy�HO�RILFLDO�
²7HQHPRV�RFXSDGR�HO�DFFHVR�D�OD�FDUUHWHUD�²LQWHUYLQR�HO�FRPDQGDQWH�GHO

EDWDOOyQ� GH� $WR\DF²�� 7HQHPRV� GHVWDFDPHQWRV� GH� $FDSXOFR� \� GH� 3HWODOD�
7DPELpQ� WHQHPRV� EULJDGDV� GHVGH� &DFDOXWOD� \� =DFXDOSDQ� KDVWD� &R\XFD� GH
%HQtWH]��1R�SXHGHQ�HVFDSDU�

²¢6LJXHQ�DTXt�ORV�GHWHQLGRV"�²SUHJXQWy�HO�JHQHUDO�
²'RV� GH� HOORV� \D� QR� HVWiQ�²UHSOLFy� HO� RILFLDO²�� 6yOR� TXHGD� XQR� GH

HOORV��HO�PiV�LPSRUWDQWH�GH�ORV�~OWLPRV��(O�TXH�ORV�JXHUULOOHURV�OODPDQ�-RVp�
²¢4XLpQ�LQIRUPy�TXH�DFDPSDURQ�HQ�(O�0ROLQR"
²eVH�PLVPR�²UHVSRQGLy�HO�RILFLDO²��9HQtD�HQIHUPR�GH�GLVHQWHUtD�
²$KRUD�HVWiQ�HQ�/DV�3DVFXDV�� FHUFD�GH�(O�+XLFyQ��+DFLD�=DFXDOSDQ�²

LQWHUYLQR�HO�FRPDQGDQWH�
²3RU� HVWRV� JXHUULOOHURV� VDEHPRV� ²LQVLVWLy� HO� RILFLDO²� TXH� GH� ORV

YHLQWLFLQFR�PLOORQHV� GHO� UHVFDWH� GHO� VHQDGRU�� VyOR� KDQ� OOHJDGR� D� ORV� TXH� VH
HQFXHQWUDQ�HQ�OD�VLHUUD�FXDWURFLHQWRV�PLO�SHVRV��(O�UHVWR�GHO�GLQHUR�VHUtD�IiFLO
UHVFDWDUOR�

²$KRUD�KD\�TXH�FRSDU�D�ORV�TXH�OOHYDQ�D�)LJXHURD�
²&RPR�XVWHG�RUGHQH�²UHSXVR�HO�RILFLDO�
²3HUR�VH�GLYLGLUiQ�DQWHV�GH�OOHJDU�D�OD�FDUUHWHUD�²LQWHUYLQR�GH�QXHYR�HO

FRPDQGDQWH²�� /RV� LQIRUPHV� VRQ� PX\� FODURV� HQ� HVH� DVSHFWR�� 5HGXFLUiQ� HO
JUXSR�\� OLTXLGDUiQ�DO� VHQDGRU� VLQ�PiV� WUiPLWH��6L�QR�DFWXDPRV�DKRUD�PLVPR�
FDGD�XQR�GH�HOORV�SRU�VHSDUDGR�VHUi�GLItFLO�GH�LGHQWLILFDU�

(O�JHQHUDO�-LPpQH]�5XL]�VH�YROYLy�D�PLUDUOR��WHQVR�



²6H�LGHQWLILFDQ�HOORV�VRORV�²UHSXVR²��¢&XiO�GH�HOORV�HV�DKRUD�GHODWRU"
²SUHJXQWy�DO�RILFLDO�

²(O�PLVPR�²UHSXVR�HO�RILFLDO²��(VWXYR�XQ�GtD�HQ�HO�UHWpQ�GH�(O�7HMDEiQ
\�GH�=DFXDOSDQ��GH�PDGULQD��3HUR�QRV�GLMR�TXH�VDEtD�VHJXLU�KXHOODV�\�QRV�JXLy
SRU� OD� VLHUUD� GH� (O� 4XHPDGR�� KDVWD� /DV� 3DVFXDV�� GRQGH� VH� KDOODQ� DKRUD�
3XGLPRV� KDEHUORV� FHUFDGR� HQ� (O� 0ROLQR�� SHUR� HO� YXHOR� QRFWXUQR� GHO
KHOLFySWHUR�ORV�KL]R�KXLU�HVD�PLVPD�QRFKH��D�SHVDU�GH�OD�OOXYLD�TXH�FDtD�

²&RQILUPH�OD�FRQFHQWUDFLyQ�GH�ORV�JUXSRV�HQ�HO�iUHD�GH�(O�4XHPDGR�²
RUGHQy� GHVSXpV� HO� JHQHUDO� -LPpQH]� 5XL]²�� &RQ� FDPSHVLQRV�� FRQ�PDGULQDV�
FRQ� SODQRV�� FRQ� OR� TXH� WHQJDPRV� D� OD�PDQR��$QWHV� GHO� DPDQHFHU� TXLHUR� TXH
WRGR�HVWp�FRQILUPDGR�

(O�RILFLDO�PLUy�VX�UHORM�
²(O� JHQHUDO� &XHQFD� 'tD]� TXL]i� YHQJD� PDxDQD� ²DJUHJy� HO� JHQHUDO

-LPpQH]�5XL]�

²'LOR�\�WH�GHMDPRV�HQ�SD]�
(O� KRPEUH� SHQVy� TXH� VDQJUDED� SRU� ODV� SLHUQDV�� 7UDWy� GH� LPDJLQDU

FXiQWRV�GtDV�OOHYDED�DKt��'RV��4XL]iV�FXDWUR��6HQWtD�DOJXQDV�SXQ]DGDV�HQ�OD
HVSDOGD��HQ�VX�KRPEUR�GHUHFKR��1R�WHQtD�VHQVDFLyQ�GH�ODV�PDQRV�

²7H�SRGHPRV�GHVDWDU�SDUD�TXH�DQGHV�OLEUH�SRU�HO�FXDUWHO��6yOR�TXHUHPRV
TXH�GLJDV�GyQGH�HVWi�/XFLR�

²<R�QR�HVWXYH�FRQ�/XFLR�²GLMR�HQ�YR]�EDMD��UHVSLUDQGR�FRQ�GLILFXOWDG�
SDUHFtD� HVWDU� KDEODQGR� OHMRV� GH� DKt�� R� SDUD� Vt� PLVPR�� TXLHWR�� FRPR� XQ
SHGD]R� GH� DOJR� QR� KXPDQR�� FRQ� OD� FDEH]D� YHQGDGD²�� 6yOR� VXSH� GH� pO� HQ
$WR\DF��FXDQGR�HUD�PDHVWUR��(Q�HO�PRQWH�QXQFD� OR�YL��QR� OR�FRQR]FR��¢3RU
TXp�QR�LQYHVWLJDQ"�¢2�SRU�TXp�QR�PHWHQ�D�pVRV�SDUD�TXH�GLJDQ�VL�HVWXYH�FRQ
HOORV�R�QR"�<R�QR�Vp�QDGD�GH�/XFLR��1R�Vp�QDGD�GH�HVWR�

(O�KRPEUH�PRYtD�OD�FDEH]D�FXELHUWD�FRQ�OD�PDQWD�VXFLD��GHVKLODGD�\D�GH
ORV� ERUGHV�� 6H� LQFOLQy� VXDYHPHQWH�� FRPR� EXVFDQGR� UHODMDU� ORV� EUD]RV�� /DV
PXxHFDV�GHO�KRPEUH�HVWDEDQ�KLQFKDGDV�\�DPRUDWDGDV��HO�FRUGyQ�GH�FixDPR
VH�RFXOWDED�HQWUH�ORV�SOLHJXHV�GH�OD�FDUQH�LQIODPDGD�

²<D� YHR� TXH� QR� TXLHUHV� VDOLU� YLYR� GH� DTXt� ²GLMR� OD� YR]�� GHVSXpV� GH



PXFKR�WLHPSR²��$OOi�W~��2\H��-DURFKR�²OODPy�D�XQ�VROGDGR�DOWR�\�PRUHQR�
TXH�HVWDED�HQ�FDPLVHWD²��0pWDQOR�DO�WDQTXH�GH�DJXD�HOHFWUL]DGD��DO�D]XO�

/R� GHVDPDUUDURQ� GH� ORV� SLHV�� /XHJR� OR� HOHYDURQ� HQWUH� YDULRV�� FRQ� ODV
PDQRV� D~Q� DWDGDV� D� OD� HVSDOGD� \� OD� FDUD� YHQGDGD�� (O� KRPEUH� VLQWLy� XQ
GHVFDQVR�FXDQGR�OR�HOHYDURQ��/XHJR�OH�SDUHFLy�TXH�OD�HVSDOGD�\�ORV�KRPEURV
FRPHQ]DEDQ�D�SHVDU��D�GHVJDMDUVH�GH�pO��D�FDHU�DQWHV�TXH�pO��/R�LQWURGXMHURQ
OHQWDPHQWH� HQ� OD� SLOHWD� GH� DJXD�� (O� KRPEUH� VLQWLy� TXH� WRGR� OH� FRUWDED� OD
FDEH]D�\�HO�SHFKR�FRQ�FXFKLOOR��TXH�VX�FXHUSR�VH�GHVLQWHJUDED�FRPR�WLHUUD
TXH� VDOWDED� HQ� SHGD]RV�� 3RU� OD� ERFD�� SRU� OD� QDUL]�� HO� DJXD� HQWUDED
GHVJDUUDQGR�OD�JDUJDQWD��HO�SDODGDU��OD�FDUQH�

/RV�VROGDGRV�OR�HOHYDURQ�RWUD�YH]��/XHJR�YROYLHURQ�D�VXPHUJLUOR�KDVWD�HO
HVWyPDJR��'HVSXpV�GH�XQRV�VHJXQGRV�OR�VDFDURQ��/D�FDUD�GHO�KRPEUH�HVWDED
OOHQD� GH� PRFRV�� GH� VDQJUH�� GH� GRORU�� 9ROYLHURQ� D� VXPHUJLU� OD� FDEH]D�� HO
FXHOOR�� HO� SHFKR�� OD� FLQWXUD��&XDQGR� OR� HOHYDURQ� OD� FDEH]D� VH�PRYtD� FRPR
XQD�EROD�PRMDGD�H�LQHUWH��/D�ERFD�DELHUWD�HVWDED�OOHQD�GH�EDED�\�GH�DJXD�
8Q�VROGDGR�OR�JROSHy�FRQ�XQD�WDEOD�HQ�HO�HVWyPDJR�SDUD�TXH�YRPLWDUD��(O
FXHUSR� QR� SDUHFtD� GH� FDUQH� \� VDQJUH�� QR� SDUHFtD� GH� DOJR� YLYR�� 1R� HPLWtD
QLQJ~Q�TXHMLGR��QLQJ~Q�VRQLGR��6yOR�OD�WDEOD�DO�JROSHDU�FRQWUD�HO�DEGRPHQ
SURGXFtD�XQ�UXLGR�VHFR�� VRUGR��JUDYH��GH�YLGD��GH� IXHU]D��8Q�UXLGR�UtWPLFR
TXH�VRVWHQtD�OD�YLGD�

5DPyQ�DYDQ]y�KDFLD�OD�EUHFKD��KDFLD�DUULED�GHO�FDPSDPHQWR��(O�JUXSR�TXH�VH
GHVSUHQGHUtD� HVD� PDxDQD� HVWDED� OLVWR�� $OFDQ]y� D� PLUDU� DO� IRQGR�� KDFLD� OD
FDxDGD�GHO�DUUR\R��HQ�ODV�PXUDOODV�GH�SLHGUD��HO�YDSRU�GHO�DPDQHFHU�\�GH�ODV
IRJDWDV�GHO�GHVD\XQR��(O�UXLGR�SDUHFLy�VXUJLU�HQWUH�ORV�iUEROHV��FRPR�XQ�UXPRU
TXH�SDUWLHUD�GH�ODV�UDPDV��GH�ODV�OLDQDV��GHO�GtD��$O]y�OD�YLVWD�KDFLD�HO�FLHOR��(O
UXLGR�GHO�PRWRU�IXH�PiV�YLJRURVR��$SDUHFLy�GH�SURQWR��VREUH� ODV�IURQGDV��(O
KHOLFySWHUR�D]XO�\�EODQFR�HVWDED�VXVSHQGLGR�PX\�DEDMR��$OFDQ]y�D�PLUDU�TXH
ORV� WULSXODQWHV� REVHUYDEDQ� FRQ� ELQRFXODUHV�� *ULWy� D� 6DPXHO�� TXH� WDPELpQ
REVHUYDED� HO� DSDUDWR�� (O� KHOLFySWHUR� VH� PRYLy� V~ELWDPHQWH�� FRPR� VL
HPELVWLHUD� ORV�iUEROHV�� OD� OX]�GH� OD�PDxDQD��HO�VRO�TXH�FRPHQ]DED�D�DUGHU��D
DEULOODQWDU�OD�VLHUUD�



²/RV�FRPSDxHURV�GH�YLJLODQFLD�YLHURQ�SDVDU�D�XQ�FDPSHVLQR�²LQVLVWLy�6DEiV
²��1R�OR�GHWXYLHURQ�

²(O�SUREOHPD�QR�HV�HO�FDPSHVLQR�²UHFODPy�5DPyQ��TXH�KDEtD�UHJUHVDGR
D�OD�EDVH�GHO�FDPSDPHQWR�

²3HUR�QRV�YLR�²LQVLVWLy�*UHJRULR�
²/R� LPSRUWDQWH� HV� TXH� HO� HMpUFLWR� RWUD� YH]� VH� KDOOD� FHUFD�²UHVSRQGLy

5DPyQ�
²'LYLGLpQGRQRV�DVt��VH�GHVFRQFHUWDUiQ�²UHSOLFy�6DEiV²��6yOR�GHEHPRV

DYDQ]DU�FXDWUR�NLOyPHWURV��KDFLD�(O�+XLFyQ�²H[SOLFy�
5DPyQ� JXDUGy� VLOHQFLR�� (O� JUXSR� FRPHQ]DED� D� UHWLUDUVH�� 'RV� GH� ODV

PXMHUHV�D~Q�VH�GHVSHGtDQ�
²¢4XLpQ�YLR�ORV�UHVSODQGRUHV�GH�IRFRV�TXH�VH�UHJDEDQ�SRU�WRGDV�SDUWHV"

²SUHJXQWy�5DPyQ�
²9DULRV�FRPSDxHURV�²FRQWHVWy�6DEiV²��'H�ORV�FRPSDxHURV�GH�JXDUGLD�

9LHURQ�ORV�UHVSODQGRUHV�GH�IRFRV�FRPR�D�OD�XQD�GH�OD�PDxDQD�
²¢3RU�TXp�QR�OR�GLMHURQ"�²LQVLVWLy�5DPyQ��HQpUJLFR�
²1R�OR�FUH\HURQ��/HV�SDUHFLy�LPSRVLEOH�D�ORV�UHVSRQVDEOHV��SRUTXH�HVWi

PX\�WXSLGD�OD�YHJHWDFLyQ�SRU�HVWD�SDUWH�GHO�FDPLQR��(V�LPSRVLEOH�YHU�D�PiV�GH
GRV�PHWURV�GH�GLVWDQFLD�²H[SOLFy�VHxDODQGR�OD�PDOH]D�

)HEURQLR�UHFLELy�HQ�ODV�PDQRV�HO�SXxDGR�GH�JUDQRV�GH�PDt]�WRVWDGR�
²(V�SDUD�XVWHG�²GLMR�+HUDFOLR²��3HUR�FyPDVHORV�FRQPLJR��SRUTXH�QR

TXLHUR�TXH�ORV�UHJDOH�D�VXV�FRPSDxHURV�
)HEURQLR�VH� OOHYy�D� OD�ERFD� ORV�JUDQRV��(QVHJXLGD�R\y�HO�JULWR��/XHJR� OD

WLHUUD� VH� FLPEUy�� FRQ� OD� H[SORVLyQ�� /DV� UDPDV� GH� ORV� iUEROHV� FRPHQ]DURQ� D
FDHU�� FRUWDGDV� SRU� WDMRV� EUXWDOHV�� HQYXHOWRV� HQ� GLVSDURV� GH� )DO�� GH�0���� GH
ED]XFDV��9ROYLy�D�HVFXFKDU�TXH�ORV�VROGDGRV�JULWDEDQ�HQ�OR�DOWR�GH�OD�FXHVWD�
OHMRV��KDFLD�OD�HQWUDGD�GHO�FDPSDPHQWR��+HUDFOLR�KDEtD�FRUULGR�FRQ�HO�0���HQ
ODV� PDQRV�� GLVSDUDQGR� KDFLD� DUULED� GH� OD� SHQGLHQWH�� D� XQLUVH� FRQ� ORV� TXH
UHVSRQGtDQ�DO�IXHJR�FUX]DGR�SDUD�URPSHU�HO�FHUFR�



9LR�GRV�JUDQGHV�SLHGUDV� OLVDV��/DV� H[SORVLRQHV�GH�REXVHV�\�JUDQDGDV�KDFtDQ
VDOWDU�SHGD]RV�GH�WURQFRV�\�UDPDV��/DV�UiIDJDV�GH�PHWUDOOHWDV�UDMDEDQ�iUEROHV�
GHVJDMDEDQ�GH�FXDMR�SHVDGDV�UDPDV�\�OLDQDV��3DVFXDO�&DEDxDV�FRUUtD�KDFLD�ODV
SLHGUDV�SHUR�YLR�D�5XEpQ�)LJXHURD�LQPyYLO��HPSDOLGHFLGR��5HJUHVy�SRU�pO�\�OR
VXMHWy� FRQ� IXHU]D� GHO� EUD]R� L]TXLHUGR�� HVWDED� UtJLGR�� FRPR� HQ� WUDQFH�� /R
VDFXGLy�FRQ�YLROHQFLD�\�5XEpQ�)LJXHURD�UHDFFLRQy�\�HFKy�D�FRUUHU�KDFLD�GRQGH
VHxDODED� 3DVFXDO�&DEDxDV��&HUFD� GH� HOORV�� D� XQRV� SDVRV�� XQD� UiIDJD� GH� )DO
GHVJDMy� XQD� UDPD� GH� FD\DFR� KDFLHQGR� XQ� UXLGR� HVWUHSLWRVR�� 5XEpQ� )LJXHURD
YROYLy�D�GHWHQHUVH��HPSDOLGHFLGR�

²£6LJD��LQJHQLHUR��²OH�JULWy�
5XEpQ�)LJXHURD�FRQWLQXDED�WLHVR��SiOLGR�SRU�HO�WHUURU��VLQ�ORJUDU�PRYHUVH�

3DVFXDO� UHJUHVy� SRU� pO� \� OR� DUUDVWUy�� OR� GHUULEy� HQ� HO� VXHOR� \� OR� REOLJy� D
RFXOWDUVH�EDMR�ODV�SLHGUDV��5XEpQ�)LJXHURD�KDFtD�UXLGR�DO�UHVSLUDU�SRU�OD�ERFD
DELHUWD��FRPR�VL�KXELHUD�HVWDGR�FRUULHQGR�GXUDQWH�PXFKDV�KRUDV�

²¢'yQGH�HVWi�HO�YLHMR"
)HEURQLR� PLUy� SRU� XQ� LQVWDQWH� ORV� RMRV� DJLWDGRV�� WHQVRV�� GH� 6DEiV�� TXH

HPSXxDED� HO� )DO� FRQ� IXULD�� =DFD]RQDSDQ� HVWDED�PLUDQGR� D�*ORULD� %ULWR� \� D
/XLV�&DEDxDV�

²£1R�WH�KDJDV�SHQGHMR��²YROYLy�D�JULWDU�6DEiV��LPSDFLHQWH�
6DEiV� FRUULy� KDFLD� OD� PDOH]D�� KDFLD� DGHODQWH�� )HEURQLR� YLR� TXH

=DFD]RQDSDQ� VH� LQFOLQDED� FRQ� HO� DUPD� DO� SDVDU� XQD� UHG� GH� OLDQDV� \� OXHJR
SDUHFLy�GHWHQHUVH��)HEURQLR�HVFXFKy�YDULDV�UiIDJDV�FHUFDQDV��GH�)DO��9LR�TXH
OD�FDEH]D�GH�6DEiV�SDUHFLy�PRYHUVH�FRQ� IXHU]D��GH� ODGR�� FRPR�VL� WUDWDUD�GH
VDFXGLUVH�XQD�UDPD��/XHJR�DSDUHFLy�HO�FXHOOR�FHUFHQDGR��OD�FDEH]D�ODFLD��URWD
FRPR� XQ� WDOOR� X� RWUD� UDPD�� FRPR� ODV� OLDQDV�� (O� FXHUSR� SDUHFLy� WHPEODU
HQVDQJUHQWDGR�HQWUH�HO�ORGR�\�OD�KLHUED��MXQWR�DO�DUPD��)HEURQLR�VLQWLy�HQ�HVH
PRPHQWR� XQD� OHYtVLPD� SUHVLyQ� HQ� HO� EUD]R� L]TXLHUGR�� FRPR� VL� DOJXLHQ� OR
KXELHUD� LQWHQWDGR� WRFDU� R� OR� KXELHUD� UR]DGR�� VDQJUDQGR� VH� DSR\y� D� WLHPSR
FRQWUD�HO�WURQFR�GH�FD\DFR��GRQGH�*ORULD�OORUDED��VLQWLy�HO�RORU�SHQHWUDQWH�GH
OD�PXMHU�DVXVWDGD��HO�OODQWR�QHUYLRVR�

²&XLGDGR�²DGYLUWLy�/XLV�&DEDxDV��WUDWDQGR�GH�FXEULUVH�D~Q�PiV�WUDV�HO



WURQFR�GHO�iUERO�
)HEURQLR� OR� HVFXFKy� JHPLU�� OXHJR� /XLV� &DEDxDV� FD\y� URGDQGR� SRU� OD

SHQGLHQWH��KHULGR�HQ�HO�FXHOOR�

5DPyQ� GLVWLQJXLy� HO� UXLGR� GHO� KHOLFySWHUR� TXH� VH� HOHYDED� SRU� VREUH� ODV
H[SORVLRQHV� GH� JUDQDGDV� \� ORV� GLVSDURV� GH� )DO� \� GH�0���� (O� KHOLFySWHUR� VH
VXVSHQGLy�XQ�PRPHQWR�DO�IRQGR�GHO�FDPSDPHQWR��TXL]i�FHUFD�GHO�SDUHGyQ�GH
URFD��/XHJR�HPELVWLy�KDFLD�HO�VXU��DJLWDQGR�ODV�UDPDV�GH�ORV�iUEROHV��6LOYDQR
YROYLy� D� VROWDU� OD� UiIDJD� GH�)DO� \�5DPyQ� DYDQ]y� FRQ� ORV� RWURV�� GLVSDUDQGR�
H[WHQGLpQGRVH�HQ�DEDQLFR�VREUH�OD�FXHVWD�GHO�FDPSDPHQWR��0DUWKD�\�.DOLPiQ
YROYLHURQ� D� SURWHJHU� HO� DYDQFH� KDFLD� OD� FXHVWD� \� 6LOYDQR� VH� GHVSOD]y� FRQ
5DPyQ��PiV�DUULED�D~Q��5DPyQ�HVFXFKDED�TXH�ORV�PLOLWDUHV�GLVSDUDEDQ�KDFLD
DEDMR�� OHMRV�GH� OR�TXH�KDEtDQ�DYDQ]DGR��(O�KHOLFySWHUR�YROYLy�D�VXVSHQGHUVH
FDVL� VREUH� HOORV��0LUy� HO� UHIOHMR� GHO� VRO� HQ� ODV� YHQWDQLOODV�� OD� DPHWUDOODGRUD
TXH�VROWDED�UiIDJDV�GHVGH�HO�DLUH��GHVGH�OD�OX]�

)XH�XQ�VLOHQFLR�LQWHQVR��SURIXQGR��TXH�SDUHFLy�SURORQJDUVH�GHVGH�ODV�SLHGUDV
HQ� TXH� VH� KDOODEDQ� RFXOWRV�� 8Q� VLOHQFLR� GH� DPHQD]D�� GH� LQFHUWLGXPEUH�
LQH[SOLFDEOH�� 6DEtD� TXH� HO� UXPRU� TXH� FRPHQ]DED� DKRUD� D� HVFXFKDUVH� HUD� GH
SDVRV��TXL]i�GHO�HMpUFLWR�GHVSOD]iQGRVH��GH�PXFKRV�KRPEUHV�PRYLpQGRVH�FRQ
FDXWHOD� VREUH� OD� FXHVWD�� HQWUH� ODV� OLDQDV�� SLVDQGR� UDPDV� GHVJDMDGDV�� WURQFRV
FDtGRV�

²£'yQGH�HVWi�5XEpQ�)LJXHURD��£,GHQWLItTXHVH��²HVWDOOy�XQD�YR]��DO�IRQGR
GH�OD�PDOH]D�

3DVFXDO� &DEDxDV� PLUy� HO� URVWUR� VXFLR�� EDUEyQ�� HQYHMHFLGR�� GH� 5XEpQ
)LJXHURD��/R�FRQWXYR�XQ�LQVWDQWH�

²(VSpUHVH� D� TXH� JULWHQ� GH� QXHYR�²VXVXUUy²�� (VSHUHPRV� XQ�PRPHQWR
PiV�²LQVLVWLy�



/RV�VROGDGRV�FXEUtDQ� OD�FXHVWD�� WRGRV�FRQ�XQLIRUPHV�FDPXIODGRV��HPSXxDQGR
ORV� IDOHV�� \� H[WHQGLpQGRVH� SRU� OD� SHQGLHQWH� TXH� KDEtD� VHUYLGR� GH� HQWUDGD� DO
FDPSDPHQWR�� (Q� ORV� OXJDUHV� GRQGH� KDEtDQ� HVWDOODGR� JUDQDGDV� \� REXVHV� GH
ED]XFD�KDEtD�WURQFRV�FDUERQL]DGRV�R�DUGLHQGR��/RV�VROGDGRV�KDEtDQ�FHUUDGR�HO
FHUFR�HQ�OD�GHQVD�PDVD�GH�UDPDV��iUEROHV��DOWDV�PDWDV��0LHQWUDV�RFXSDEDQ�HO
FDPSDPHQWR��ORV�FXHUSRV�HQVDQJUHQWDGRV��PXWLODGRV��FRQ�OD�FDEH]D�HVWDOODGD�R
FRQ� HO� FXHOOR� FHUFHQDGR�� FDtGRV� HQWUH� ODV� UDPDV�� HQ� HO� ORGR�� LEDQ� VLHQGR
YLJLODGRV�SRU�ORV�VROGDGRV�GH�UHWDJXDUGLD�

$O� IRQGR�� MXQWR�DO�SDUHGyQ�GH�URFD��XQ�VDUJHQWR�UHYLVDED�HO�QL[WDPDO�� ORV
SHGD]RV� GH� WRUWLOODV� \� HO� DWROH� TXH� VH� SURSRQtDQ� GHVD\XQDU� ORV� JXHUULOOHURV
FXDQGR�ORV�VRUSUHQGLy�HO�DWDTXH�

²£([WLpQGDQVH� SRU� WRGD� HO� iUHD�� ²JULWy� XQ� RILFLDO²�� £$� ORV� KHULGRV
UHPiWHQORV��£%XVTXHQ�D�/XFLR��²RUGHQy²��£/RV�PXHUWRV�GHVSXpV��£'pMHQORV�

(O�FDORU�GH�OD�PDxDQD�LED�DXPHQWDQGR�FRQ�HO�VRSRU�GHO�DLUH��FRQ�OD�GHQVD
PDOH]D��FRQ�HO�LQWHQVR�RORU�D�YHJHWDFLyQ��D�KLHUED��D�UDPDV�TXHPDGDV��D�ORGR��D
QXPHURVRV�FDGiYHUHV�PDOYHVWLGRV�GHVDQJUiQGRVH�EDMR�HO�UXLGR�GH�OD�VLHUUD��GH
OD�PDxDQD�RWUD�YH]�LQWHQVD��OOHQD�GH�DUGLOODV�YRODGRUDV��GH�SHULFRV��GH�PRQRV
SHTXHxRV��GH�SiMDURV��$O�IRQGR��MXQWR�D�ODV�URFDV��DOJXLHQ�YROYtD�D�JULWDU��OXHJR
GHWRQDEDQ�GLVSDURV��KXHFRV��DLVODGRV�

²£3RU� DOOi�� £&XEUDQ� DTXHOOD� ]RQD��²JULWy� XQ� WHQLHQWH�� VHxDODQGR� FRQ� HO
DUPD�HO�UHFRGR�GH�XQ�DUUR\R�

'XUDQWH� GRV� GtDV� QR� OR� VDFDURQ� GHO� YDSRU� \� OD� IHWLGH]�� +DEtD� GRUPLGR
R\HQGR� YRFHV�� TXHMLGRV�� HVWHUWRUHV�� $OJXLHQ� OH� GLR� XQ� VRUER� GH� DJXD�� 8Q
VROGDGR�FXEULy�OD�FDEH]D�GHO�KRPEUH�FRQ�XQD�EROVD�GH�SROLHWLOHQR�\�OD�ILMy
FRQ�XQD�OLJD�DO�FXHOOR��2WUR�VROGDGR�OR�JROSHy�HQ�HO�SOH[R��(O�KRPEUH�LQWHQWy
UHVSLUDU�FRQ�OD�FDEH]D�HQYXHOWD�HQ�OD�EROVD��6H�HVWUHPHFLy��VH�FRQYXOVLRQy�
DVIL[LDGR��4XHGy� LQFRQVFLHQWH� GRV� YHFHV��'XUDQWH� YDULRV�PLQXWRV� GHVWUX\y
WUHV�EROVDV�FRQ�ORV�GLHQWHV�\�OR�FXEULHURQ�FRQ�QXHYDV��(Q�HO�~OWLPR�GHVPD\R
TXHGy� ODFLR�� FRPR� XQD� \HUED� VHFD�� LQPyYLO�� 'HVSXpV� GHVHy� TXH� WRGR



WUDQVFXUULHUD� DVt�� HQ� OD� RVFXULGDG� GH� OD� YHQGD� TXH� OR� VDQJUDED�� HQ� ORV
EUD]RV�\�PDQRV�TXH�\D�QR� WHQtD��TXH�\D�QR�HUDQ�VX\RV��TXH�QR�H[LVWtDQ�HQ
QLQJ~Q�OXJDU�GH�VX�VHQVDFLyQ��GH�VX�UHFXHUGR�

²1R�Vp�QDGD��1R�Vp�QDGD�²PXVLWy�
/D�PXHUWH�VH�SDUHFtD�DO�RORU�GH�ODV�ERWDV�GH�ORV�VROGDGRV��DO�VXGRU�DFUH

GH� ORV�FXHUSRV�TXH�VH�DFHUFDEDQ�D�pO��DO� YDKR�FDOLHQWH�\�iFLGR�GHO�DOLHQWR
TXH�HVWDED�MXQWR�D�pO�

²<D�GHMHQ�TXH�PH�PXHUD��QR�Vp�QDGD�²YROYLy�D�PXVLWDU�
/DV� GHVFDUJDV� HOpFWULFDV� HVWUHPHFtDQ�� FRQYXOVLRQDEDQ� VX� FXHUSR� FRPR

XQD�HVWRSD�DWUDSDGD�HQ�XQD�OODPD��,ED�GHVKRMiQGRVH�FRPR�XQD�UDPD�VHFD�HQ
XQ�VROR�JULWR��HQ�HO�VXHOR��2tD�D�OD�GLVWDQFLD�YRFHV�TXH�KDEODEDQ�GH�/XFLR�
GH� TXp� VROGDGRV� KDEtD� PDWDGR�� <� HQ� OD� RVFXULGDG� FDtD� HQ� XQD� FDSD� PiV
GHQVD�� PHQRV� IUtD�� TXH� QR� HUD� VXHxR�� TXH� QR� HUD� LQFRQFLHQFLD�� SRUTXH� HQ
WRGR�PRPHQWR� ODWtD� HO�GRORU� FRPR�XQ� VHU�DGRUPHFLGR�� FRPR�XQ� VRO�RVFXUR
TXH�EXVFDUD� UHFREUDU� VX� OX]��0LHQWUDV� WDQWR�� YHtD� OD�HVSHVD�QLHEOD�HQ�XQD
PDxDQD�TXH�SXJQDED�SRU�EURWDU��<�HQ�HVD�QLHEOD�XQ�WRUR�GHWHQLGR��*ULWDED
TXH�DUUHDUDQ�ODV�YDFDV��TXH�ODV�PHWLHUDQ�HQ�HO�SRWUHUR��<�OXHJR�YHtD�RWUD�YH]
DO� WRUR� TXLHWR�� GHWHQLGR� HQ� OD� QLHEOD�� /XHJR� HVFXFKDED� HO� UXLGR� GHO� DJXD�
FHUFD�GH�OD�FDVD�� OD�SR]D�GRQGH�DWUDSDEDQ�FDPDURQHV��3HUR�OXHJR�YROYtD�D
GHVFHQGHU�SHVDGDPHQWH� VREUH� OD�RVFXULGDG�GH� OD� YHQGD�HQ� VX� FDUD�� FRQ� OD
IHWLGH]�GHO�DLUH�FDOLHQWH��FRQ�ORV�FXHUSRV�TXH�VDFDEDQ�MXQWR�D�pO�\�TXH�\D�QR
UHJUHVDEDQ��R�TXH�VH�OLEUDEDQ�SDUD�VLHPSUH�GH�HVD�VROHGDG�GHO�GRORU�HQ�TXH
WRGR� VX� FXHUSR� HVWDED� \D� DGRUPHFLGR�� HQ� TXH� D� YHFHV� IORWDED� HQ� HO� DLUH�
TXHGDED�VXVSHQGLGR��VLQ�UXLGR��VLQ�PRYLPLHQWR��VyOR�HO�UXPRU�GH�XQ�VRO�TXH
KDEtD�DWUDYHVDGR�\D�ORV�KXHVRV�\�VXUFDED�DKRUD�OD�VDQJUH�FRPR�XQ�SHGD]R
GH�PDGHUD�KXQGLpQGRVH�VXDYHPHQWH�HQ�HO�PDU��HQ�OD�RVFXULGDG��HQ�HO�GRORU�
8Q� SHUUR� FRPtD� XQD� WRUWLOOD� MXQWR� D� pO�� $EUtD� ODV� IDXFHV� \� GHYRUDED� FRQ
DQVLHGDG� OD� WRUWLOOD�GXUD��/XHJR�EXVFy�PiV��/HYDQWDED� ORV�RMRV�K~PHGRV�\
JUDQGHV�KDFLD�pO��KXUJDQGR�HQ�XQ�ULQFyQ�GH�OD�FDVD��/H�GLR�XQD�SDWDGD��(O
SHUUR� JLPLy� GH� KDPEUH�� D� OD� GLVWDQFLD�� FRQ� XQD� VXWLO� GROHQFLD� TXH� LED
FD\HQGR�KDVWD�pO��KDVWD�HO�KDPEUH�GH�PXFKRV�GtDV�TXH�OR�DWRUPHQWDED��TXH
IORWDED�HQ�HO�DLUH�RVFXUR�GH�HVD�YLGD�GH�OD�TXH�QR�SRGtD�VDOLU��TXH�QR�VDEtD
ROYLGDU��GHVFRQRFHU�



8Q�VROGDGR�OH�DIORMy�ODV�DWDGXUDV�GH�ODV�PDQRV��6LQWLy�FRPR�VL�XQD�QDYDMD
UHFRUULHUD�XQD�SDUWH�GH�VX�EUD]R��&RORFDURQ�HVSRQMDV�HQ�ODV�OLJDGXUDV�\�OR
GHVYLVWLHURQ��/R�WHQGLHURQ�HQ�XQD�WDEOD�\�OR�HQYROYLHURQ�FRQ�XQD�PDQWD��/R
VXPHUJLHURQ� GHVSXpV� HQ� XQD� JUDQ� WLQD� GH� DJXD� MDERQRVD�� (O� KRPEUH� VH
DJLWDED�� VH� FRQWRUVLRQDED� HQ� HO� DJXD�� &DGD� GRV� PLQXWRV� OR� VDFDEDQ� D
YRPLWDU�VREUH�OD�PLVPD�WDEOD��6HQWtD�OD�ERFD�\�OD�QDUL]�OOHQDV�GH�HVSXPD��GH
DVIL[LD�� GH� DUGRU�� 7UHV� YHFHV� SHUGLy� HO� FRQRFLPLHQWR� GXUDQWH� HO
LQWHUURJDWRULR��&XDQGR�OR�GHYROYLHURQ��VyOR�R\y�HO�UXPRU�VXEWHUUiQHR�TXH�VX
UHVSLUDFLyQ�SURGXFtD��FRPR�HVWHUWRU��FRPR�HFRV�SURORQJDGRV�GHO�GRORU��GH�OD
DVIL[LD�� GH� OD� FRQWUDFFLyQ� LQYROXQWDULD�� SHUWLQD]�� GH� VX� DEGRPHQ�� GH� VXV
SLHUQDV�

/RV� SHULRGLVWDV� \� FDPDUyJUDIRV� LQXQGDEDQ� ODV� RILFLQDV� GHO� JHQHUDO� &XHQFD
'tD]��HQ�OD�FLXGDG�GH�0p[LFR��'RV�GtDV�DQWHV�KDEtDQ�OLEHUDGR�HQ�*XDGDODMDUD
D� -RVp� *XDGDOXSH� =XQR�� $KRUD� HO� JHQHUDO� H[SOLFDED� FyPR� KDEtD� VLWLDGR� HO
HMpUFLWR�OD�VLHUUD�FHUFDQD�D�(O�4XHPDGR�

²7HQHPRV� LQVWUXFFLRQHV� SUHFLVDV� GHO� VHxRU� SUHVLGHQWH� GH� LU� WUDV� ORV
JDYLOOHURV�� 3RUTXH� HVR� VRQ�� JDYLOOHURV�²GLMR� HO� JHQHUDO� &XHQFD� 'tD]� D� ORV
SHULRGLVWDV� TXH� OR� HVFXFKDEDQ²�� <� D� SHVDU� GH� KDEHU� OLEHUDGR� DO� VHQDGRU
5XEpQ�)LJXHURD�\�D�VXV�DFRPSDxDQWHV��QR�HVWDPRV�VDWLVIHFKRV��QR��3RUTXH�OR
HVWDUHPRV�VRODPHQWH�FXDQGR�OLPSLHPRV�WRGD�OD�VLHUUD�GH�HVRV�EDQGLGRV�

(O�JHQHUDO�JXDUGy�VLOHQFLR�XQ�LQVWDQWH��6H�DMXVWy�ODV�IXHUWHV�JDIDV�\� OXHJR
FRQWLQXy��FRQ�XQ�ILUPH�PRYLPLHQWR�GH�VX�PDQR�GHUHFKD�

²(Q� WRUQR� GH� HVWR� VH� HVWi� KDFLHQGR� XQD� OH\HQGD� ²DFODUy� FRQ� WRQR
GHVSHFWLYR²��0H� GLFHQ� TXH� KR\� XQ� SHULyGLFR� GH� 3DUtV� DQXQFLD� TXH� WRGR� HO
HMpUFLWR�PH[LFDQR�WLHQH�FLQFXHQWD�PLO�HIHFWLYRV�\�TXH�YHLQWH�PLO�GH�HOORV�HVWiQ
SHUVLJXLHQGR� D� &DEDxDV� \� D� VXV� FyPSOLFHV� SRU� WRGD� OD� VLHUUD�� 3HUR� HVR� HV
PHQWLUD� ²GLMR� WUDWDQGR� GH� FRPSRQHU� OD� YR]²�� 7HQHPRV� HQ� *XHUUHUR� ODV
WURSDV� QRUPDOHV�� R� VHD�� WUHV� EDWDOORQHV� TXH� DWLHQGHQ� D� OD� SREODFLyQ� FLYLO� \
HVWiQ�HQ� OD� VLHUUD� HQ�FDPSDxD�GH�DFFLyQ� VRFLDO��<� OHV� DVHJXUR��R� OHV� DFODUR�



PiV�ELHQ��TXH�OD�JHQWH�HQ�*XHUUHUR�QR�WHPH�DO�HMpUFLWR��VLQR�TXH�VLHPSUH�VDOH
HQ� VX� E~VTXHGD�� SRUTXH� VDEH� TXH� QRVRWURV� OOHYDPRV� YtYHUHV� \� DX[LOLRV
PpGLFRV�� (V� PHQWLUD� TXH� HO� HMpUFLWR� DWDTXH� D� ORV� SREODGRV�� 3HUR� /XFLR
&DEDxDV� DSURYHFKy� OD� FRQIXVLyQ� SDUD� KXLU�� $EDQGRQy� D� VX� JHQWH�� DVt� HV�
VHxRUHV�� +X\y� SRUTXH� FRQRFH� PX\� ELHQ� OD� VLHUUD�� \� HVSHFLDOPHQWH� HO� OXJDU
GRQGH�IXHURQ�DWDFDGRV��<R�HVWXYH�RUGHQDQGR�SHUVRQDOPHQWH�VX�SHUVHFXFLyQ��<D
QR�WLHQH�JHQWH�TXH�OR�VLJD��HVWi�DFDEDGR�

²¢<� ORV� HGLWRUHV� GH� OD� UHYLVWD� ¢3RU� TXp""� ²SUHJXQWy� XQR� GH� ORV
SHULRGLVWDV�

²1R�Vp�GH�TXp�KDEOD�XVWHG�²FRQWHVWy�HO�JHQHUDO�
²9DULRV� FRUUHVSRQVDOHV� H[WUDQMHURV� SXEOLFDURQ� TXH� OD� SROLFtD� PLOLWDU

FDSWXUy�D\HU�D�ORV�KHUPDQRV�0HQpQGH]�\�TXH�VH�HQFXHQWUDQ�GHVDSDUHFLGRV�
²1R�Vp�GH�TXp�PH�KDEOD�XVWHG�²LQVLVWLy�HO�JHQHUDO�&XHQFD�'tD]²��/R

TXH�OH�SXHGR�GHFLU�HV�TXH�OD�UHYLVWD�¢3RU�TXp"�VH�KD�SURSXHVWR�FRQIXQGLU�D�VXV
OHFWRUHV��LQMXULDU�D�ODV�LQVWLWXFLRQHV�S~EOLFDV��LQVXOWDU�DO�JRELHUQR�\�FROXGLUVH
FRQ� ORV� PiV� EDMRV� LQWHUHVHV� HFRQyPLFRV� TXH� PHGUDQ� D� OD� VRPEUD� GH� ORV
FRQIOLFWRV�GHO�HVWDGR�GH�*XHUUHUR�

²¢(QWRQFHV� DFHSWD� XVWHG� TXH� KDQ� VLGR� DSUHKHQGLGRV� SRU� GHQXQFLDV� GHO
VHQDGRU�5XEpQ�)LJXHURD"

²$FHSWR� TXH� ORV� UHGDFWRUHV� GH� HVD� UHYLVWD� SXHGHQ� VHU� WUDWDGRV� FRPR
SURYRFDGRUHV�R�GHOLQFXHQWHV��3RUTXH�VyOR�HVR�SXHGHQ�VHU�ORV�TXH�DSR\HQ�D�ORV
JDYLOOHURV� GH� /XFLR� &DEDxDV� \� VH� EXUOHQ� DELHUWDPHQWH� GHO� LQIRUPH� GHO
SUHVLGHQWH�GH�OD�5HS~EOLFD�DQWH�HO�&RQJUHVR�GH�OD�8QLyQ�

²¢(QWRQFHV"
²&UHR� TXH� \D� OH� KH� FRQWHVWDGR� OR� VXILFLHQWH�²DWDMy� HO� JHQHUDO� &XHQFD

'tD]��PROHVWR�
²¢3HUR�HQWRQFHV�UHFRQRFH�TXH�VH�HQFXHQWUDQ�GHVDSDUHFLGRV"
²/R� TXH� SXHGR� GHFLUOH� HV� TXH� HVSHUR� TXH� SURQWR� DSDUH]FDQ� \� TXH� VHDQ

SURFHVDGRV�FRPR�VH�PHUHFHQ�²UHSOLFy�HO�JHQHUDO��FRUWDQWH�

6XELHURQ�DO�KRPEUH�HQ�HO�MHHS�TXH�HVWDED�FRQ�HO�PRWRU�HQFHQGLGR��IUHQWH�D�OD
SXHUWD��6DOLHURQ�GHO�FXDUWHO�\�WRPDURQ�OD�FDUUHWHUD�KDFLD�HO�QRUWH��'HVSXpV



HQWUDURQ�HQ�XQD�EUHFKD�GH� WHUUDFHUtD��6H�GHWXYLHURQ�FHUFD�GH�XQD�SHTXHxD
EDUUDQFD��DO�SLH�GH�XQD�SHQGLHQWH�SHGUHJRVD��$UURMDURQ�DO�KRPEUH�GHVGH�HO
MHHS��&D\y�VREUH�HO�FDPLQR��HQ�OD�WLHUUD��VLQ�JULWDU��1R�VH�FRQWUDMR�GH�GRORU�
4XHGy�TXLHWR�VREUH�ODV�SLHGUDV��DO�SLH�GHO�YHKtFXOR��8Q�VROGDGR�OR�WRPy�GH
ORV� FDEHOORV�� (O� KRPEUH� VDQJUDED�� /R� DUUDVWUDURQ� KDFLD� HO� PXUR� TXH� VH
HOHYDED� MXQWR� D� OD� EUHFKD� \� WUDWDURQ� GH� SRQHUOR� GH� SLH�� 6XV� SLHUQDV� \� VXV
SLHV�SDUHFtDQ�URWRV��GHIRUPHV��TXHGy�DSR\DGR�DVt��FRQWUD�HO�PXUR�GH�WLHUUD�
8Q�VROGDGR�FRUWy�FRQ�QDYDMD�HO�FRUGyQ�GH�FixDPR�\�OH�GHMy�OLEUHV�ODV�PDQRV
KLQFKDGDV� \� DPRUDWDGDV�� TXH� VLJXLHURQ� FUX]DGDV� DWUiV�� HQ� OD� HVSDOGD�� (O
VROGDGR�ODV�EDMy�DO�FRVWDGR�GHO�KRPEUH��SHUR�YROYLHURQ�VRODV�WUDV�OD�HVSDOGD�
(O�KRPEUH�EDOEXFHy�TXH�QR�VHQWtD�QDGD��TXH�QR�WHQtD�OD�FXOSD�GH�VXV�EUD]RV�
&RPHQ]y�D�HPLWLU�XQ�TXHMLGR�VXDYH��LQDXGLEOH��FRQ�OD�FDEH]D�FDtGD�VREUH�HO
SHFKR� HQYXHOWD� HQ� OD� YHQGD� \D� VXFLD�� HQQHJUHFLGD�� FRPR� XQ� SHGD]R� GH
EDVXUD�FROJDQGR�GHO�PXUR�GH�WLHUUD�

²$KRUD� VyOR� GLQRV� VL� DQGXYLVWH� HQ� OD� JXHUULOOD�� QDGD� PiV� HVR� ²OH
RUGHQy�XQD�YR]²��'LPH��(VR�HV�WRGR�OR�TXH�TXLHUR�VDEHU�DKRUD�

0RPHQWRV�GHVSXpV�FRQWHVWy�HO�KRPEUH�
²1R�� \R� QR� IXL� FRQ� OD� JXHUULOOD� ²GLMR� FRQ� YR]� PX\� SHTXHxD�� PX\

VRIRFDGD�
(O�FDSLWiQ�VH�DFHUFy�PiV�
²6yOR�TXLHUR�TXH�UHVSRQGDV�VL�DQGXYLVWH�FRQ�/XFLR�²YROYLy�D�RUGHQDU

²��1DGD�PiV�HVR�
(O� KRPEUH� HVWDED� LQPyYLO�� VLQ� KDEODU�� /D� FDEH]D� VXFLD� FDtGD� VREUH� HO

SHFKR�SDUHFtD�DOJR�LQHUWH�
²<R�WHQJR�DXWRULGDG�SDUD�VROWDUWH�R�SDUD�RUGHQDU�D�pVWRV�TXH�WH�IXVLOHQ�

7H�GR\�XQ�UDWR�SDUD�TXH�OR�SLHQVHV�
(O� KRPEUH� VLJXLy� DSR\DGR� FRQWUD� HO� PXUR� GH� WLHUUD�� LQHUPH�� /XHJR� VH

FRQWUDMR�XQR�GH�VXV�SLHV�GHIRUPHV�\�FD\y�DO�VXHOR��GHVPD\DGR��8Q�VROGDGR
TXLVR�OHYDQWDUOR�

3DUHFtD�QR�VHQWLU�TXH�HVWDED�OORUDQGR��8Q�UXLGR�URQFR�EURWy�GH�VX�JDUJDQWD�
/RV�EUD]RV�KLQFKDGRV�VHJXtDQ�D�VX�HVSDOGD��(O�FDSLWiQ�VLQWLy�DVFR�GH�YHUOR



DVt�� HQ� OD� WLHUUD�� OORUDQGR�� GHVFDO]R�� FRQ� ORV� SDQWDORQHV� HQ� KLODFKRV�� VLQ
FDPLVD��(UD�XQ�SHGD]R�GH�WLHUUD�VXFLD��HQIHUPD��TXH�ROtD�D�PLHUGD�\�D�RULQD�

²<R� QXQFD� WXYH� TXH� YHU� FRQ� QDGLH� ²UHSHWtD� HO� KRPEUH� PRYLHQGR� OD
FDEH]D�GH�XQ�ODGR�D�RWUR��HQVDQJUHQWDGR��PRYLHQGR�ORV�SLHV�FRPR�VL�SXGLHUD
FDPLQDU�DVt��FDtGR�HQ�OD�WLHUUD²��1L�VLTXLHUD�GH�SHQVDPLHQWR��<D�QR�TXLHUR
VHJXLU�DVt��1R�Vp�QDGD��4XH�\D�PH�PDWHQ��GtJDVHORV�XVWHG�

(O� FXHUSR� VXFLR� VH� PRYtD� HQ� HO� VXHOR�� HQWUH� ODV� SLHGUDV�� KLSDQGR�� (O
FDSLWiQ�VH�LQFOLQy�VREUH�HVD�PDVD�DJLWDGD�\�SXVR�OD�PDQR�HQ�OR�TXH�HUD�XQ
KRPEUR�� VXGRURVR� FRPR� ORGR�� /XHJR� GHVDQXGy� OD� YHQGD� GH� OD� FDEH]D�
PRMDGD� SRU� HO� VXGRU� \� HO� OODQWR�� \� VLQWLy� FyPR� OD� PDQWD� FUXGD� VH� LED
GHVSUHQGLHQGR�GH�FDEHOORV�\�GH�SLHO��$SDUHFLHURQ�ORV�SiUSDGRV��LQIODPDGRV�\
EODQFX]FRV��(O�KRPEUH�DEULy�ORV�RMRV�XQ�PRPHQWR�\�YLR�OD�QRFKH��/XHJR�ORV
FHUUy��SRUTXH�GROtDQ�

²7H�FUHR��3RU�HVR�WH�TXLWR�OD�YHQGD�²GLMR�HO�FDSLWiQ²��<�DGHPiV�WH�YR\
D�SHUGRQDU�OD�YLGD�

2UGHQy� D� ORV� VROGDGRV� TXH� VXELHUDQ� DO� KRPEUH� DO� MHHS� \� OXHJR� WRPy
DVLHQWR�D�VX�ODGR��(O�KRPEUH�DVHQWtD��OLJHUDPHQWH��/DV�PDQRV�VHJXtDQ�DWUiV
GH� VX� HVSDOGD�� FRPR� FRVDV� LQHUWHV�� 7UDtD� OD� FDEH]D� EDMD�� FRQ� ORV� RMRV
FHUUDGRV�

²&XDQGR�OOHJXHPRV�DO�FXDUWHO�WH�DWHQGHUi�XQ�GRFWRU��<R�YR\�D�RFXSDUPH
GH� TXH� WH� FXUHQ�� 6yOR� SDVDUiV� DOJXQRV� GtDV� HQ� HO� FXDUWHO� \� WH� UHSRQGUiV
SURQWR�²H[SOLFy�HO�FDSLWiQ²��¢7H�KDQ�GDGR�GH�FRPHU"

(O�KRPEUH�QHJy�FRQ�OD�FDEH]D�
²¢1R� WH� GLHURQ� GH� FRPHU� QDGD� HQ� HVH� WLHPSR"� £4Xp� FDEURQHV�� ²

H[FODPy� HO� FDSLWiQ� KDFLHQGR� XQ� JHVWR� GH� FRQWUDULHGDG� \� HQFHQGLHQGR� XQ
FLJDUULOOR�

5XEpQ� )LJXHURD� VH� DMXVWy� ORV� JUXHVRV� DURV� QHJURV� GH� VXV� OHQWHV�� *XDUGDED
VLOHQFLR�XQ�LQVWDQWH��VLQ�OHYDQWDU�OD�YLVWD��6H�KDOODED�RWUD�YH]�HQ�HO�6HQDGR�GH
OD� 5HS~EOLFD�� HQ� OD� FLXGDG� GH�0p[LFR�� +DEtD� KDEODGR� FRQ� YR]� VXDYH�� PX\
EDMD��FRPR�VL�HO�FDQVDQFLR�KXELHUD�GLVPLQXLGR�VX�IXHU]D��KXELHUD�GHVSURYLVWR
GH�pQIDVLV�D�VX�GLVFXUVR�



²/D�JUDQ�OHFFLyQ�GH�PL�VHFXHVWUR�²FRQWLQXy�GLFLHQGR�DQWH�ORV�VHQDGRUHV�
FRQ� HO� PLVPR� WRQR� GH� YR]�� SHUR� DKRUD� PiV� YLJRURVR²� FRQVLVWH� HQ
FRQYHQFHUQRV�GH�TXH�QR�KD\�PiV�FDPLQR�SDUD�HO�SURJUHVR�GH�0p[LFR�TXH�HO�GH
ODV� LQVWLWXFLRQHV�� HO� HVWULFWR� FXPSOLPLHQWR� GH� ODV� OH\HV�� HO� DFDWDPLHQWR� D� OD
YROXQWDG�SRSXODU�\�HO�HPSOHR�GH� ODV� IRUPDV�GHPRFUiWLFDV�TXH�QXHVWUDV� OH\HV
FRQVDJUDQ�FRQ�WRGD�DPSOLWXG��(VWR\�SOHQDPHQWH�GH�DFXHUGR�FRQ�OD�GHFLVLyQ�GH
QXHVWUR�JRELHUQR�GH�KDFHU�SUHYDOHFHU�HO�LPSHULR�GH�ODV�LQVWLWXFLRQHV�\�GH�OD�OH\
SRU�HQFLPD�GH�ORV�LQGLYLGXRV��SRUTXH�DQWHV�TXH�ORV�KRPEUHV�\�SRU�HQFLPD�GH
HOORV� HVWi� OD� DXWRULGDG� OHJtWLPD� GHO� (VWDGR�� HO� RUGHQ� S~EOLFR� \� OD� YLGD
LQVWLWXFLRQDO�GH�OD�QDFLyQ��/HV�DVHJXUR�TXH�VL�KXELHUD�PXHUWR�HQ�PL�LQWHQWR�GH
KDFHU�FRPSUHQGHU�D�ORV�DSiWULGDV�GH�OD�VLHUUD�GH�*XHUUHUR�TXH�HO�FDPLQR�GH�OD
OHJDOLGDG� \� OD� MXVWLFLD� HVWi� DELHUWR� SDUD� WRGRV� ORV� PH[LFDQRV�� PL� VDFULILFLR
KXELHUD� VLGR� XQD� RIUHQGD� SHUVRQDO� DO� LGHDO� VXSUHPR� GH� TXH� 0p[LFR� YLYD
VLHPSUH�DO�DPSDUR�GH�VXV�LQVWLWXFLRQHV�

'HPDFUDGR�� FRQ� HO� URVWUR� DQJXORVR� D~Q� PiV� SRU� ORV� UHIOHFWRUHV� GH
SHULRGLVWDV�\�FDPDUyJUDIRV�TXH� UHJLVWUDEDQ�HO�GLVFXUVR��5XEpQ�)LJXHURD�KL]R
XQD�SDXVD�EUHYH��VLQ�OHYDQWDU�OD�YLVWD��FRPR�VL�VyOR�VH�KXELHUD�GHPRUDGR�SDUD
UHVSLUDU�QXHYDPHQWH��DXQTXH�QR�PRVWUDUD�IDWLJD�

²3RUTXH�� VHxRUHV� VHQDGRUHV� ²FRQWLQXy²�� TXLHQ� PH� VHFXHVWUy� HV� XQ
H[WUDYLDGR� PHQWDO�� VHGLHQWR� GH� SXEOLFLGDG� VHQVDFLRQDOLVWD�� HQYHQHQDGRU� GH
PHQWHV� MyYHQHV�� <� FRPSUREp� TXH� HVWi� OLJDGR� D� WUDILFDQWHV� GH� GURJDV� \�� OR
SULQFLSDO��TXH�GHWUiV�GH�XQ�L]TXLHUGLVPR�LQIDQWLO�\�YHUEDOLVWD��HV�XQ�LQVWUXPHQWR
GH� ODV� IXHU]DV� PiV� UHJUHVLYDV�� 6t�� HQ� OD� VLHUUD� HQFRQWUp� D� XQ� LQGLYLGXR� GH
FUXHOGDG�LQDXGLWD��VLQ�HO�PHQRU�VHQWLPLHQWR�GH�OD�VROLGDULGDG�KXPDQD�TXH�WDQ
HQJDxRVDPHQWH� SURFODPD�� XQ� VXMHWR� IDOD]� \� FREDUGH� TXH� KD� KHFKR� GH� OD
VLPXODFLyQ��OD�PHQWLUD�\�OD�FDOXPQLD�VX�~QLFD�DUPD��FRQ�JUDYHV�SHUWXUEDFLRQHV
ItVLFDV�� SVtTXLFDV� \� SVLFROyJLFDV�� TXH� UHDOL]D� XQD� FDPSDxD� GH� RGLR� \� UHQFRU
FRQWUD�OR�PiV�OLPSLR�\�SRVLWLYR�TXH�WLHQH�QXHVWUD�SDWULD��0LV�DFRPSDxDQWHV�\
\R�IXLPRV�REMHWR�GH�FUXHOGDG�ItVLFD�\�PRUDO��GH�PDORV�WUDWRV�\�KXPLOODFLRQHV��\
VyOR�QRV�GDEDQ�SDUD�FRPHU�VREUDV�\�PHQGUXJRV��£4Xp�GLVWLQWD�HV�OD�LPDJHQ�GH
FRUWHVtD�\�JHQHURVLGDG�TXH�ORV�WHUURULVWDV�\�VHFXHVWUDGRUHV�TXLHUHQ�IRUPDUVH�

/HYDQWy� OD�YLVWD�XQ�PRPHQWR�� FRPR�VL�XQ� OLJHUR�PRYLPLHQWR� OR� OOHYDUD� D
PLUDU�DO�UHFLQWR�GHO�6HQDGR��D�ORV�URVWURV�FRQRFLGRV��D�ODV�JDOHUtDV�RFXSDGDV�
7RVLy�VXDYHPHQWH��%DMy�OD�YLVWD�KDFLD�VXV�SDSHOHV�



²1R�HVWR\�DUUHSHQWLGR�GH� OR�TXH�KLFH��(VWXYH�FRQVFLHQWH�GH� ORV� ULHVJRV
TXH�FRUUtD�DFXGLHQGR�D�HVH�HQFXHQWUR�HQ�OD�VLHUUD��¢3HUR�TXp�DFWLYLGDG�S~EOLFD
QR� WLHQH� ULHVJRV� HQ� HVWH� PXQGR� FRPSOHMR� \� FRQYXOVR� HQ� TXH� YLYLPRV"� 1R
DOFDQFp�PL�REMHWLYR��3HUR�HQ�OD�GUDPiWLFD�FRQWLQJHQFLD�TXH�VXIUt�VH�WHPSOy�PiV
PL�iQLPR�

²1RV�DOFDQ]DPRV�D�MXQWDU�HQWUH�HO�JXDPLO�RFKR�FRPSDxHURV�²GLMR�0RLVpV²�
3RUTXH� LEDQ� 0DUWKD�� 0LQHUYD�� 5RVDULR� \� &HOLD�� \� ORV� FRPSDxHURV� pUDPRV
WDPELpQ�FXDWUR��ËEDPRV�VDOYDQGR�HO�FHUFR�HQ�OD�GLUHFFLyQ�GHO�3RVTXLOLWH��SHUR
UHWURFHGLPRV� SRUTXH� HVWDED� FRSDGR� GH� JXDFKRV� SRU� HVH� UXPER� \� WRPDPRV
KDFLD� (O� 4XHPDGR� SDUD� QR� FRUUHU� RWUR� ULHVJR� \� VDEHU� GH� RWURV� FRPSDxHURV
FyPR�KDEtDQ�VDOLGR�GH�OD�EDODFHUD�HQ�HVH�FHUFR�TXH�QXQFD�SHQVDPRV�WHQHU�HQ
OD� YLGD��<� DO� UXPER� QRV� HQFRQWUDPRV� FRQ� XQ� FDPSHVLQR� TXH� KDEtD� GHFLGLGR
DOHMDUVH��\�FRPR�VH�XQLy�FRQ�QRVRWURV��6LOYDQR�OH�GLR�XQD�SLVWROD�VXSHU�FRQ�WUHV
FDUJDGRUHV� OOHQRV� GH� QXHYH� FDUWXFKRV� FDGD� XQR�� (QWRQFHV� QRV� LQIRUPy� TXH
FHUFD�VH�HQFRQWUDED�XQD�FDVLWD�FRQ�RWURV�TXH�WDPELpQ�WUDtDQ�SUREOHPDV�FRQ�HO
JRELHUQR�\�TXH�SRU�DKt�QXQFD�VH�PHWtDQ�ORV�VROGDGRV�\�TXH�SRGUtDPRV�LU�DOOt��<
QRV�GHFLGLPRV�D�LU�\�DO�OOHJDU�QRV�GLR�URSD�SRUTXH�HQ�HO�FDPLQR�OD�QXHVWUD�VH
IUHJy� FRQ� HO� DJXD�� <� DO� SRFR� UDWR� OOHJDURQ� ORV� RWURV� GH� TXLHQHV� QRV� KDEtD
KDEODGR�DQWHV��<�HVRV�FDPSHVLQRV�WHQtDQ�D�VXV�HVSRVDV�SHUR�DO�OOHJDU�QRVRWURV
ODV�PDQGDURQ�D�OD�FLXGDG�SDUD�TXH�QR�IXHUDQ�PROHVWDGDV�SRU�HO�HQHPLJR�\�SDUD
TXH�DVt�KLFLpUDPRV�PiV� IXHU]D�\�QR�QRV�GHUURWDUDQ� IiFLOPHQWH��/HV� FRQWDPRV
FyPR�HVWXYR�HO�IUDFDVR�GHO�FHUFR�GH�HVH�PLVPR�GtD�\�DVt�SDVDURQ�ODV�KRUDV�\
ODV�PXMHUHV�VDOLHURQ�\�HQWRQFHV�5DPyQ�ODV�D\XGy�FRQ�GLQHUR�SDUD�VXV�SDVDMHV�
<�FRPR�D�ODV�FLQFR�GH�OD�WDUGH�QRV�GLMHURQ�TXH�IXpUDPRV�D�FRUWDU�HORWHV�TXH�\D
KDEtDQ� YLVWR� EXHQRV� \� FXDQGR� OOHJDPRV� DO� ILOR� SDUD� HPSH]DU� D� FRUWDU� RtPRV
YDULDV�UiIDJDV�GH�)DO�\�GH�0���\�HQVHJXLGD�WUHV�H[SORVLRQHV�GH�ERPEDV�\�GH
PRUWHURV�\�QRV�EDMDPRV�HQVHJXLGD�SHQVDQGR�TXH�ORV�QXHVWURV�KDEUtDQ�VXIULGR
RWUR�HQFXHQWUR�FRQ�HO�HQHPLJR��&XDQGR�UHJUHVDPRV�D�OD�FDVD�5DPyQ�QRV�GLMR
TXH�HUD�QHFHVDULR�VDOLPRV�GH�HVH�OXJDU�\�EXVFDU�RWUR��SDUD�TXH�YLJLOiUDPRV�TXp
SRVLFLyQ�WUDHUtDQ�ORV�VROGDGRV�TXH�YHQtDQ��3HUR�HQ�OD�QRFKH�XQRV�FRPSDxHURV
\D� WHQtDQ�KDPEUH�\�GHFLGLHURQ� LU� D� SUHSDUDU� DOJR�SDUD� FRPHU�\� DO� OOHJDU� ORV



FXDWUR�D�OD�PLOSD�TXH�VH�HQFRQWUDED�DQWHV�GH�OD�FDVD�GHVFXEULHURQ�UHVSODQGRUHV
GH� IRFRV� \� GHFLGLHURQ� QR� OOHJDU� \� UHJUHVDU� KDVWD� GRQGH� ORV� HVSHUiEDPRV
QRVRWURV�

ª<�HPSH]DPRV�D�GHFLGLU�TXHGDUQRV�PiV�WLHPSR�²FRQWLQXy�GLFLHQGR�HQ�OD
QRFKH�� WUDWDQGR�GH� VDFXGLU� HO� FLJDUULOOR�TXH� OH�RIUHFtDQ²�FXDQGR�XQR�GH� ORV
FDPSHVLQRV�TXH�VLHPSUH�EDMDED�D�YLJLODU�VX�PLOSD�GHVFXEULy�HO�GtD�RQFH�TXH�HO
HQHPLJR� OOHJDED� SRU� HVRV� UXPERV�� 5DPyQ� GLMR� TXH� HUD� QHFHVDULR� VDOLPRV
FXDQWR� DQWHV� \� DYDQ]DU� KDFLD�(O�4XHPDGR�� 6DOLPRV� GH� HVH� OXJDU� TXH� OODPDQ
/RV�7RURV�\�FRPR�D�ODV�FXDWUR�GH�OD�WDUGH��FXDQGR�tEDPRV�VXELHQGR�HO�FRUGyQ
GHO� ILOR� GH� GRQGH� VH� GLYLVDQ� ODV� FDVLWDV�� RtPRV� TXH� ORV� SHUURV� GH� ORV
FDPSHVLQRV�ODGUDEDQ�IXULRVRV��\�HO�TXH�YHQtD�GH�JXtD�QRV�GLMR�TXH�VHUtDQ�ORV
JXDFKRV�TXH�\D� HVWDEDQ� OOHJDQGR�D� ODV� FDVDV��1RV�GHWXYLPRV�SDUD�GLYLVDU� HO
OXJDU�\� Vt� HUD�YHUGDG��SRUTXH�HVWDEDQ�\D� ODV� FDVDV�ELHQ� FXELHUWDV�GH� VDUGRV�
(QWRQFHV�DYDQ]DPRV�PiV�UiSLGR�SRU�OD�UXWD�TXH�OOHYiEDPRV�\�D�ODV�RQFH�GH�OD
QRFKH�KLFLPRV� HO� DOWR� SDUD� GRUPLU� XQ�SRFR��<� FXDQGR� DPDQHFLy� HO� GtD� GRFH
VHJXLPRV�DYDQ]DQGR�KDVWD�FHUFD�GH�(O�4XHPDGR�\�REVHUYDPRV�ODV�PLOSDV�SDUD
WHQHU�FRQWDFWR�FRQ�DOJXQRV�FRPSDxHURV�FRQRFLGRV��SHUR�IXH�LPSRVLEOH�SRUTXH
ORV�VROGDGRV�YLJLODEDQ�WRGR�HO�SXHEOR�\�QR�GHMDEDQ�VDOLU�D�QDGLH�\�ODV�PLOSDV
HVWDEDQ�DEDQGRQDGDV�\�OD�JHQWH�VLQ�FRPLGD��SRUTXH�QR�SRGtDQ�VDOLU��3HUR�HOORV
H[LJtDQ�FRPR�EHVWLDV�TXH� OHV�GLHUDQ�GH�FRPHU�D�FRPR�GLHUD� OXJDU�\�QRVRWURV
YHtDPRV� ORV� UHIOHMRV� GH� ODV� IRJDWDV� TXH� KDFtDQ� HOORV� SDUD� FRPHU�
3HUPDQHFLPRV� DKt� WUHV� GtDV� LQFRPXQLFDGRV� \� VyOR� FRPtDPRV� HORWHV� FUXGRV�
(QWRQFHV� ORV� VHLV� FRPSDV� FDPSHVLQRV� GHFLGLHURQ� UHJUHVDU� D� VXV� WHUUHQRV
FRQRFLGRV�\�D�VXV�WUDEDMRV�HO�TXLQFH�GH�VHSWLHPEUH��\�XQR�GH�HOORV�GLMR�TXH�OH
XUJtD� YHQGHUQRV� VX� 0��� SRUTXH� TXHUtD� PDQGDUOH� GLQHUR� D� VX� IDPLOLD�� \� OH
FRPSUDPRV�HO�ULIOH�HVH�GtD�TXLQFH�\�HOORV�VH�IXHURQ�\�YROYLPRV�D�TXHGDU� ORV
PLVPRV�RFKR�FRPSDxHURV�TXH�VHJXtDPRV�HQ�OD�PLVPD�UXWD�

0RLVpV� JXDUGy� VLOHQFLR�� 7UDWy� GH� HQFHQGHU� HO� FLJDUULOOR�� 7HQtD� ORV� RMRV
HQIHUPRV�� FRQ� XQD� LQIHFFLyQ� TXH� ORV� KDFtD� SDUHFHU� FRPR� RMRV� GH� DQFLDQR�
7DUGy�HQ�DVSLUDU�HO�KXPR�GHO�FLJDUULOOR��ILQDOPHQWH�

²<�SHQVDPRV�TXH�HO�GtD�GLHFLVpLV�²YROYLy�D�H[SOLFDU²�SRGUtDPRV�SDVDU
OD�FDUUHWHUD�GH�(O�4XHPDGR�SRUTXH�ORV�JXDFKRV�LEDQ�D�HVWDU�GHVILODQGR�\�QR�VH
TXHGDUtDQ�HQ�OD�VLHUUD��<�HUDQ�ODV�VLHWH�GH�OD�QRFKH�FXDQGR�5DPyQ�QRV�GLMR�TXH
QRV�SUHSDUiUDPRV�SDUD�DWUDYHVDU�HO�FDPLQR�UHDO�TXH�YD�DO�&HUUR�3ULHWR��SHUR



FRPHQ]DURQ�D�SDVDU�ORV�JXDFKRV�\�WXYLPRV�TXH�HVSHUDU�D�TXH�SDVDUDQ�WRGRV��<
FRPR� D� ODV� QXHYH� GH� OD� QRFKH� \D� QR� KXER� QDGD� \� SDVDPRV� OD� FDUUHWHUD� \
GRUPLPRV� HQ�XQD� IDOGD�TXH� HVWi� DQWHV� GHO� FDPLQR�TXH�YD�GH�(O�4XHPDGR� DO
3RVTXLOLWH��3HUR�HVWH�RWUR�FDPLQR� OR�FUX]DPRV�HO�GtD�GLHFLVLHWH�\� OOHJDPRV�D
ORV�UXPERV�GH�$FKRWDO�\�HO�&XFX\DFKL��HQ�XQD�PLOSD�TXH�VH�HQFRQWUDED�XQ�SRFR
DOHMDGD� GH� ORV� EDUULRV��<� DKt� SDVDPRV� OD� WDUGH� \� OD� QRFKH� \� SXGLPRV� FRFHU
YDULRV�HORWHV�SDUD�OOHYiUQRVORV�GHVSXpV��(QWRQFHV�SRU�OD�PDxDQD�YLJLODPRV�HO
EDUULR� \� ORJUDPRV� HQFRQWUDU� HO� FRQWDFWR� TXH� GHVHiEDPRV�� /H� SHGLPRV
LQIRUPDFLRQHV�GH�FyPR�HVWDEDQ�ODV�FRVDV�SRU�HVRV�UXPERV�\�QRV�GLMHURQ�TXH
HVWDEDQ�XQ�SRFR�PDO�SRUTXH�QR�GHMDEDQ�VDOLU�D�QDGLH�\�TXH�VyOR�HVH�GtD�QR�VH
HQFRQWUDEDQ�ORV�VROGDGRV�DKt��SHUR�TXH�HOORV�OHV�GHFtDQ�TXH�QR�TXHGDED�QLQJ~Q
JXHUULOOHUR��\�TXH� VL�KXELHUD�TXHGDGR�DOJXQR�\D�QR�SRGUtD�KDFHU�QDGD�FRQWUD
HOORV��SRUTXH�HQ�HO�FHUFR�KDEtDQ�PDWDGR�D�YHLQWLFLQFR�FRPSDxHURV�\�TXH�QRV
KDEtDQ�DJDUUDGR�FRPR�YHQDGRV�HQ�JXDPLO��3DVDURQ�ODV�KRUDV�\�SUHJXQWDPRV�VL
QRV�SRGtDQ�D\XGDU�FRQ�DOJR�\�XQR�GH�HOORV�QRV�GLMR�TXH�SRGtDPRV�SDVDU�DO�RWUR
ODGR�GHO�UtR�\�TXH�HQ�VX�PLOSD�SRGUtDPRV�FRPHU�HO�PDt]�TXH�TXLVLpUDPRV��<
QRV�SDVDPRV�DO�OXJDU�TXH�QRV�LQGLFy��3HUR�FXDQGR�QRV�SDVDPRV�D�HVH�OXJDU��DO
FUX]DU�HO�UtR�RtPRV�TXH�ORV�SHUURV�ODGUDEDQ�SRU�GLVWLQWRV�OXJDUHV��<�HUD�TXH�HO
HQHPLJR� HVWDED� OOHJDQGR� DO� EDUULR� GHO�&XFX\DFKL�� (QWRQFHV� FRUULPRV� UiSLGR
SDUD�QR�VHU�GHVFXELHUWRV�\�VHJXLPRV�SRU�HO�FDPSRVDQWR��KDFLD�HO�ODGR�PiV�DOWR�
SDUD� TXH� HQ� FDVR� GH� SHOLJUR� VDOLpUDPRV� IiFLOPHQWH�� <� QRV� TXHGDPRV� HQ� OD
PLOSD�GHO� FRPSDxHUR�HVSHUDQGR�TXH�QRV� LQGLFDUDQ�R�QRV� OOHYDUDQ�D�XQ� OXJDU
VHJXUR� GRQGH� QR� SXGLHUD� GHVFXEULUQRV� OD� JHQWH�� 'RUPLPRV� HQ� OD� PLOSD� GHO
FRPSD�\�DO�RWUR�GtD�QRV�PRYLPRV�D�RWUD�PLOSD��3HUR�HO�FRPSD�GH�DKt�QR�VDEtD
TXH�QRV�HQFRQWUiEDPRV�\D��<�FRPR�YLR�VHxDV�GH�TXH�OH�KDEtDQ�FRUWDGR�PDt]�
IXH�D�GDU�SDUWH�DO�SXHEOR�GH�TXH� OH�KDEtDQ�UREDGR�PDt]�GH�VX�PLOSD��3HUR�HO
FDSLWiQ� OH� GLMR� TXH� VH� ILMDUD� VL� KDEtD�PXFKDV�KXHOODV� \� TXH�YLHUD� TXp� UXPER
OOHYDEDQ�

0RLVpV�VH�TXHGy�PLUDQGR�D�ORV�FDPSHVLQRV��OXHJR�DSDJy�VX�FLJDULOOR��DQWHV
GH�FRQWLQXDU�

/R�EDMDURQ�GHO�MHHS�HQWUH�GRV�VROGDGRV��(QWUDURQ�HQ�XQ�OXJDU�PX\�LOXPLQDGR



\�SHTXHxR��(O�KRPEUH�LQWHQWy�FRPHU�XQ�SHGD]R�GH�SDQ��SHUR�QR�SXGR��,QWHQWy
EHEHU� XQ� VRUER� GH� OHFKH� \� OH� VREUHYLQR� HO� YyPLWR��8QR� GH� ORV� VROGDGRV� OH
HQWUHJy�XQD�WRDOOD�PRMDGD�SDUD�TXH�VH�OLPSLDUD�

²3UHILHUR�GRUPLU�²GLMR²��4XLHUR�GRUPLU�
&XDQGR�OR�DFRVWDURQ��HO�KRPEUH�FRPHQ]y�D�VHQWLU�TXH�JLUDED�HQ�HO�DLUH�

VLQ� FXHUSR��XQD�YH]� \�RWUD�� FDGD�YH]� FRQ�PiV� IXHU]D��9ROYLy� HO� YyPLWR��8Q
YyPLWR� HQ� HO� YDFtR�� XQ� YyPLWR� TXH� OH� KDFtD� VHQWLU� TXH� WRGD� OD� YLGD� TXHUtD
VDOLU�DWURSHOODGDPHQWH�GH�pO�� MXQWR�FRQ�OD�EODQGXUD�GH�OD�DOPRKDGD��FRQ�HO
VXGRU�TXH�FRPHQ]y�D�LQYDGLUOR�PLHQWUDV�OD�DFLGH]�UHFRUUtD�VX�FXHUSR��9LR�D
XQ�GRFWRU��VLQ�FDPLVD��\�D�GRV�KRPEUHV��2\y�TXH�HO�GH�SHOR�ODFLR��DOWR��FRPR
GH�WUHLQWD�DxRV��HUD�HO�FDSLWiQ��6LQWLy�OD�DJXMD�TXH�OH�SHQHWUDED�OD�YHQD�GHO
EUD]R�L]TXLHUGR��(O�VXHUR�FRPHQ]y�D�LQYDGLUOR�\� OD�FDOPD�D�DVFHQGHU�HQ�pO
FRPR�VL�VH�WUDWDUD�GH�XQD�TXLHWD�VRPEUD�TXH�FDtD�GH�XQ�iUERO�PX\�JUDQGH�
PX\�DOWR��$O�GHVSHUWDU�YLR�DO�GRFWRU�D�VX�ODGR��3HUR�VREUH�WRGR�YLR�OD�OX]�GH
OD� PDxDQD�� 6REUH� WRGR� VLQWLy� HQ� HO� FXHUSR�� D� WUDYpV� GH� VXV� SiUSDGRV
KLQFKDGRV�� OD� OX]� FRPR� DOJR� WDQJLEOH�� TXH� YROYtD� D� HVWDU� MXQWR� D� pO�� TXH
VHJXtD�H[LVWLHQGR��8QD�QXHYD�ERWHOOD�GH�VXHUR�OH�VXPLQLVWUDURQ�SRU�OD�YHQD
GHO�RWUR�EUD]R��/XHJR�HO�GRFWRU�OR�LQ\HFWy��OH�DSOLFy�JRWDV�HQ�ORV�RMRV��OH�KL]R
WRPDU�GRV�FiSVXODV�\�YROYLy�D�PDVDMHDUOR�

²<D�QR�WLHQHV�ILHEUH�²FRPHQWy�GHVSXpV�

²7H� HVWiV� VDOYDQGR��*HUYDVLR�²OH� GLMR� HO� FDSLWiQ�� XQD� QRFKH�� VHQWiQGRVH
MXQWR�D�pO²��1LQJ~Q�H[�JXHUULOOHUR�WH�KD�UHFRQRFLGR��6L�VXFHGH�OR�PLVPR�FRQ
ORV�TXH�DQGDQ�DKRUD�HQ�OD�VLHUUD��TXHGDUiV�OLEUH�

(O� KRPEUH� HVWDED� DFRVWDGR� \� PRYtD� VXDYHPHQWH� ODV� PDQRV�� ORV� GHGRV
KLQFKDGRV�� FRQ� OHQWLWXG�� (O� FDSLWiQ� KDEtD� GHMDGR� KRUDV� DQWHV� XQD� SLVWROD
FHUFD�GHO�FDPDVWUR�\�XQ�IXVLO�0����FRQ�FDUJDGRU�JUDQGH�\�XQ�SXxDGR�GH�WLURV
HQ�XQD�EROVD�GH�WHOD��(O�KRPEUH�KDEtD�PLUDGR�ODV�DUPDV�PXFKR�WLHPSR�

²7DPELpQ�TXLHUR�SURSRQHUWH�DOJR�²DJUHJy²��6L�HQWUDUDV�HQ�HO�HMpUFLWR
\R� SRGUtD� D\XGDUWH� SDUD� TXH� SURQWR� DVFHQGLHUDV� D� VDUJHQWR� SULPHUR� \
SXGLHUDV�VHU�PL�D\XGDQWH�SHUVRQDO�

(O� KRPEUH� SHUPDQHFLy� FDOODGR��PRYLHQGR� ODV�PDQRV�� HMHUFLWiQGRODV� HQ



XQ�PRYLPLHQWR�LPSHUFHSWLEOH��/XHJR�JLUy�OD�FDEH]D�\�OR�PLUy�D�ORV�RMRV�
²/R�YR\�D�SHQVDU��FDSLWiQ�²UHSXVR�
²(V�XQD�RSRUWXQLGDG�
(O�KRPEUH�DVLQWLy�FRQ�XQ�OLJHUR�PRYLPLHQWR�GH�FDEH]D�
²3HUR�SULPHUR�TXLHUR�FXUDUPH��<D�TXH�HVWp�FXUDGR�OR�GHFLGLUp�
²¢&RQRFHV�HVWDV�DUPDV"�²GLMR�HO�FDSLWiQ�UHFRJLHQGR�VX�IXVLO�0���
(O�KRPEUH�QHJy�FRQ�OD�FDEH]D�
²6L� IXHUDV� JXHUULOOHUR� PH� KXELHUDV� PDWDGR� ²FRPHQWy� UHFRJLHQGR

WDPELpQ�OD�SLVWROD�\�ORV�FDUWXFKRV�

7UHV�GtDV�GHVSXpV��DO�DPDQHFHU��OR�WUDVODGDURQ�D�XQ�VDOyQ�DPSOLR��(O�KRPEUH
VH�VHQWy�HQ�HO�VXHOR��KDFLD�HO�IRQGR��+DEtD�XQ�SRFR�PiV�GH�GLH]�SULVLRQHURV�
8Q�FDPSHVLQR�GH�6DQ�/XLV��RWUR�GH�(O�0RVTXLWR��RWUR�GH�6DQ�0DWHR��RWUR�GH
6DQ� %HUQDEp� \� GH� 7HFSDQ�� 7DPELpQ� GRV� VROGDGRV� GHVHUWRUHV�� (Q� OD� WDUGH
HQWUy�XQ�JUXSR�GH�VROGDGRV�DFRPSDxDQGR�D�RWUR�VLQ�FDPLVD��TXH�KDEODED�HQ
YR]�DOWD� \�TXH�DYDQ]y� HQWUH� ORV�SULVLRQHURV��2EVHUYy�DWHQWDPHQWH�D� WRGRV�
&XDQGR�OOHJy�DQWH�HO�KRPEUH�VH�GHWXYR��(O�KRPEUH�OHYDQWy�OD�YLVWD�\�OR�PLUy�
&UH\y�UHFRQRFHU�D�DOJXLHQ�

²1R�YDV�D�VDOLU�YLYR�GH�DTXt�²GLMR�HO�RWUR��FRQ�EXUOD�

9DULRV� FDPSHVLQRV� MyYHQHV� GH� /RV� 7RURQMRV� KDEtDQ� OOHJDGR� DO� FDPSDPHQWR�
&RQYHUVDEDQ�FRQ�5XWLOR�\�FRQ�5HQH�\�*DEULHO��(UD�XQD�WUHJXD�TXH�EURWDED�FRQ
GXO]XUD��DO�DFHUFDUVH�D� OD�VLHUUD�GH�7HFSDQ��4XH�EURWDED�FRQ�HO�PLVPR�VDERU
GHO�MXJR�GH�FDxD�GH�D]~FDU�TXH�EHELHURQ�WRGRV�ORV�GtDV�GH�OD�VHPDQD�DQWHULRU�
HQ�HO�FDPSDPHQWR�GH�(O�=DSRWH��'H�OD�FDUQH��GHO�TXHVR��GH�ORV�FLJDUULOORV�TXH
OHV� OOHYDEDQ� GHO� SDULHQWH� GH� &KLFR� 6iQFKH]�� 3HUR� HQ� OD� WUHJXD� EURWDED� OD
GXO]XUD� FRPR� XQD� VROD� FRUULHQWH� GH� XQD� YDVWD� SR]D�� GH� PXFKRV� UtRV
HQFRQWUDGRV�� (Q� HVH� UXPER� TXH� VH� PH]FODED� FRQ� HO� GtD�� FRQ� HO� UXLGR� GHO
FDPSDPHQWR�� FRQ� ODV� YRFHV� OHMDQDV� GH� ORV� FDPSHVLQRV��/XFLR� VHQWtD� WDPELpQ



RWUD� GLVWDQFLD�� HQ� OD� VRPEUD� GHO� GRORU� SURIXQGR� GH� OD� FDEH]D�� HQ� XQD� SDUWH
SURIXQGD�\�VHFUHWD��FRQ�XQD�VHQVDFLyQ�GH�DELVPR��GH�LQPHQVLGDG��HQ�HO�GRORU
TXH�OH�SUHVLRQDED�OD�IUHQWH��ODV�VLHQHV��HO�IRQGR�GH�ORV�RMRV��<�HO�URVWUR�GH�OD
PXMHU�TXH�OH�LQIRUPy��\�OD�ILJXUD�GHO�PLVPR�YLHMR�TXH�GHODWy�D�/i]DUR��/HRQFLR
FRQGXFLHQGR�DO�HMpUFLWR�D�ORV�FDPSDPHQWRV�GH�&DxD�GH�$JXD��GH�5tR�&KLTXLWR�
$KRUD�TXL]iV�HQ�UHWHQHV��<�5LFDUGR�GHVDSDUHFLGR��<�OD�%ULJDGD�GLHFLRFKR�GH
PD\R� GHVDSDUHFLGD�� FRQIXQGLGD� FRQ� HOORV�� 3XHEORV� TXHPDGRV�� &DVDV
QXPHURVDV� GH� FDPSHVLQRV� TXHPDGDV� SRU� HO� HMpUFLWR�� 3XHEORV� GHVRFXSDGRV�
HYDFXDGRV��KDELWDGRV�DKRUD�WRWDOPHQWH�SRU�PiV�GH�YHLQWH�PLO�VROGDGRV�TXH�HQ
OD�VLHUUD�GH�$WR\DF�VH�GHVSOD]DEDQ�SRU�PLOSDV��SRU�HMLGRV��SRU�FDIHWDOHV��SRU
DUUR\RV��EXVFDQGR�FDPSDPHQWRV��GHODWRUHV��IDPLOLDV��DUPDV��%XVFDQGR�GDU�FRQ
pO�� &RQ� HOORV�� &RQ� WRGRV� ORV� TXH� DKRUD�� HQ� /RV� 7RURQMRV�� GHMDEDQ� SDVDU� OD
PDxDQD�HQ�FDOPD��OLPSLDQGR�ODV�DUPDV��UHIRU]DQGR�PRFKLODV��KDPDFDV��6DOYR
OD� URSD��TXH� VH� URPStD��TXH� VH�GHVKLODED��4XH� LED�FD\HQGR� OHQWDPHQWH�FRPR
XQD�SLHO��FRPR�XQD�KHULGD�TXH�EDxDED�HO�VRO��TXH�VRVWHQtD�OD�FDOPD�GHO�VRO��OD
ILUPH]D�GHO�GtD��2�TXL]i�EDMDU�D�OD�&RVWD��UHJUHVDU�D�$WR\DF��EXVFDU�DO�JUXSR
JUDQGH��SHQVDED��5HWRUQDU�WRGRV��FHUFLRUDUVH�SHUVRQDOPHQWH�GH�OR�RFXUULGR�FRQ
)LJXHURD��FRQ�HO�HMpUFLWR��FRQ�ORV�EDUULRV�FHUFDGRV�D�(O�4XHPDGR��&RQILUPDU
HQ� FDGD� EDUULR� OD� IXHU]D� TXH� GHEtD� UHXQLUVH� GH� QXHYR�� UHWHQHU� HO� GLQHUR�
FRQYHUWLUOR�HQ�DUPDV��HQ�XQD�EULJDGD�PiV�QXPHURVD��2�SDUWLU�KDFLD�OD�VLHUUD�GH
6DQ�/XLV��DFHSWDU� OD� OXFKD�DKt��GRQGH�)UDQWL�\�&KHOR� WUDEDMDEDQ�KDFtD�PHVHV�
SUHSDUDQGR� HVWH� PRPHQWR�� LQVLVWHQWH�� KDFLD� HO� H[WUHPR� GH� OD� VLHUUD�� <� VLQ
HPEDUJR��(O�3RUYHQLU��6DQ�9LFHQWH��5tR�6DQWLDJR��YROYtDQ�XQD�YH]�\�RWUD�KDVWD
pO��ORV�FDVHUtRV�UHWRUQDEDQ�FRPR�XQ�JULWR�TXH�OR�REOLJDED�D�FRQVHUYDU�OD�PLVPD
VLHUUD��ORV�SXHEORV�DGRQGH�OD�JXHUUD�VXEtD�FRPR�XQD�FRUULHQWH�GH�OX]��GH�VRO�
FRPR�XQD� UHSHWLGD� VDQJUH� OXPLQRVD�\� IUtD�SRU� WRGD� OD� VLHUUD��TXH� UHFRUUtD� VX
FXHUSR��VX�SHQVDPLHQWR�ILUPH�FRPR�OD�WLHUUD��ILUPH�FRPR�OD�JXHUUD�HQ�$WR\DF�
HQ�6DQWLDJR��HQ�(O�3DUDtVR��/D�JXHUUD�HQ�(O�3DUDtVR��SHQVDED��WUDV�HO�GRORU��WUDV
OD�OX]�

²$FpUFDOD�PiV��MXQWR�DO�HVFULWRULR��6t��DKt�HVWi�ELHQ�²RUGHQy�D�XQ�D\XGDQWH
²��¢7~�HUHV�*HUYDVLR�,WXULR�%DUULHQWRV"



(O�FRPDQGDQWH�GHO�FXDUWHO�HVWDED�FRPLHQGR�XQ�SODWR�GH�HQFKLODGDV��&RQ
HO�~OWLPR�ERFDGR�VH�SXVR�GH�SLH��7UDtD�XQD�JXD\DEHUD�JULV��(UD�DOWR��JRUGR�
UXELR�� YLHMR� \D�� $SDUWy� XQRV� SDSHOHV� HQ� VX� HVFULWRULR� \� OXHJR� YROYLy� D
VHQWDUVH�

²+DV�HQFXELHUWR�YDULDV�FRVDV�\�TXLHUR�TXH�DKRUD�PH�OR�H[SOLTXHV�
(O� FRPDQGDQWH� VH� HFKy� KDFLD� DWUiV� HQ� VX� DVLHQWR�� \� VLJXLy�PLUDQGR� DO

KRPEUH�
²ÈQJHO�HV�WX�FXxDGR�\�5RVD�HV�&ULVWLQD��WX�KHUPDQD�²GLMR�GHVSXpV�GH

XQ�PRPHQWR��FRQ�GHVSUHFLR��FRPR�VL�H[SOLFDUD�DOJR�PX\�VHQFLOOR�
²$�PL�KHUPDQD�QR�OD�FRQRFtD�SRU�HVH�QRPEUH��<�GH�VX�HVSRVR��Vp�TXH�VH

OODPD�5DPyQ�²FRQWHVWy�HO�KRPEUH��VRUSUHQGLGR��OHYDQWDQGR�OD�YLVWD�
²¢&XiQGR�VH�IXH�WX�KHUPDQD�FRQ�ÈQJHO"
²<R�QR�HVWDED�HQ�PL�SXHEOR��)XH�KDFH�PiV�GH�RFKR�PHVHV��<�QR�YROYLy�D

OD�FDVD�FRQ�PLV�SDSiV�D�DUUHJODU�OR�GH�PL�KHUPDQD��SRUTXH�QR�HVWXYLPRV�GH
DFXHUGR�

²¢4Xp�HGDG�WHQtD�HOOD�FXDQGR�VH�OD�OOHYy"
²&DWRUFH�DxRV�
²¢4Xp�SLHQVDV"
²4XH�QR�HVWR\�GH�DFXHUGR��4XH�QR�PH�SDUHFH�TXH�VH�UREHQ�D�ODV�KLMDV�GH

ORV�FDPSHVLQRV�
(O�FRURQHO�DVLQWLy�FRQ�OD�FDEH]D�
²$Vt�HV�/XFLR��(V�XQ�KLMR�GH�OD�FKLQJDGD�
$XPHQWDED�HO�RORU�SHQHWUDQWH�GH�OD�FHEROOD�TXH�VH�KDEtD�TXHGDGR�HQ�HO

SODWR��FHUFD�GH�HOORV��GRQGH�ODV�PRVFDV�]XPEDEDQ��(O�FRURQHO�VH�OHYDQWy�GH
VX� HVFULWRULR�� 6H� YROYLy� D� PLUDU� DO� KRPEUH� HQ� VLOHQFLR�� 3RU� XQ� PRPHQWR
SHUPDQHFLy�LQPyYLO��/XHJR�FDPLQy�

²¢4XLpQ� WH�GLR� ODV�FDUWDV�TXH� OH�HQWUHJDVWH�D�/XFLR�\�TXLpQ� WH�GLR� ODV
DUPDV�\�ORV�FDUWXFKRV�TXH�HQ�HVD�RFDVLyQ�OH�OOHYDVWH�DO�FDPSDPHQWR"

(O� KRPEUH� PRYtD� OD� FDEH]D� DVXVWDGR�� JLPLHQGR� VLQ� GDUVH� FXHQWD�� (O
PLOLWDU�VH�DFHUFy�KDFLD�pO�

²(O�TXH�WH�YLR�HQWUHJDU�WRGR�HVR�\�RIUHFHUWH�D�WUDHU�FRPLGD�GH�XQ�SXHEOR
WH� OR� SXHGH� GHFLU� HQ� WX� SURSLD� FDUD��3HUR� DKRUD� TXLHUR� TXH� W~�PH� DFODUHV
HVWR�

²(V�PHQWLUD�²UHSLWLy�HO�KRPEUH��PRYLHQGR� OD�FDEH]D�GH�XQ� ODGR�SDUD



RWUR²��/H�GLMH�\D�OR�GH�PL�KHUPDQD��TXH�HV�OR�~QLFR�TXH�Vp��3HUR�HV�PHQWLUD
TXH�\R�IXHUD�D�XQ�FDPSDPHQWR��<R�HVWDED�HQ�$FDSXOFR�FXDQGR�VH�UREDURQ�D
PL�KHUPDQD��<R�QR�WHQJR�QDGD�TXH�YHU�FRQ�/XFLR�

(O� FRPDQGDQWH� UHJUHVy� D� VX� HVFULWRULR�� 4XHGy� FDOODGR�� PLUDQGR� DO
KRPEUH��/XHJR�VH�YROYLy�KDFLD�XQR�GH�ORV�RILFLDOHV�TXH�HVWDEDQ�MXQWR�D�pO�

²/DV�IRWRJUDItDV�²SLGLy�
(O�FRPDQGDQWH�UHFLELy�XQ�YROXPLQRVR�SDTXHWH�GH�IRWRJUDItDV��6H�DFHUFy

GH�QXHYR�DO�KRPEUH�
²2EVHUYD�ELHQ�HVWDV�IRWRJUDItDV��4XLHUR�TXH�PH�GLJDV�D�TXLpQ�FRQRFHV

GH�ORV�TXH�DSDUHFHQ�DTXt�
(O�KRPEUH�QHJy�FRQ�OD�FDEH]D��GHVSXpV�GH�PLUDU�FDGD�XQD�GH� ODV� IRWRV

TXH�OH�PRVWUDEDQ�
²1R�FRQR]FR�D�QDGLH�
²$KRUD�UHYLVD�pVWDV�²GLMR�HO�FRURQHO�H[WUD\HQGR�GH�OD�EROVD�GHUHFKD�GH

VX�JXD\DEHUD�RWUD�GRFHQD�GH�IRWRJUDItDV�
(O�KRPEUH�VHxDOy�XQD�GH�ODV�IRWRV�
²&UHR�TXH�VRQ�PLV�SULPDV�²GLMR�FRQ�FDXWHOD�
²¢$QGDQ�FRQ�/XFLR"
²)XHURQ�D�WUDEDMDU�D�$FDSXOFR��6p�TXH�HVWDEDQ�DOOi�
²¢7X�KHUPDQD�DSDUHFH�HQ�OD�IRWR"
²1R��/DV�GRV�VRQ�PLV�SULPDV�
²¢1R�HV�WX�KHUPDQD�pVWD"�²GLMR�VHxDODQGR�D�OD�PXMHU�PiV�MRYHQ�
²1R��(OOD�HV�PL�SULPD�
(O�FRURQHO�YROYLy�D�VHQWDUVH�HQ�VX�HVFULWRULR�
²$O�PHQRV�VH�DFODUy�HVWR��3HUR�WRGDYtD�QRV�IDOWDQ�FRVDV�²GLMR�

(UD� FHUFD� GH� OD� XQD� GH� OD� WDUGH�� /XFLR� VH� HQFDPLQy� KDFLD� OD� FDUUHWHUD
$FDSXOFR�=LKXDWDQHMR��HVFXFKDQGR�HO�UXLGR�GH�OD�WLHUUD��HO�UXPRU�GHO�DLUH�HQ�HO
FDPLQR�� HO� SHVR� GHO� VRO�� &RQILUPy� TXH� &pVDU� VH� KDOODED� HQ� VX� SXHVWR�� GH
JXDUGLD�� /XHJR� VH� GLULJLy� DO� H[WUHPR� GH� ODV� PLOSDV�� GRQGH� VH� KDOODEDQ� ORV
RWURV��$� OR� OHMRV�SDUHFtD� OOHJDU�HO� UXPRU�GH� OD�FDUUHWHUD�� ODGULGRV�GH�SHUURV�
FDQWRV� LQWHQVRV� \� DOHWHRV� GH� FKLFXUURV�� GH� FXHUYRV�� 3HUR� XQD� YDJD� WHQVLyQ



SDUHFtD� SHUVLVWLU� HQ� HO� DLUH�� 'RV� GtDV� DQWHV� KDEtDQ� SDVDGR� WURSDV� FHUFD� GHO
FDPLQR�� UXPER� D� OD� VLHUUD�� $KRUD� XQ� FDPSHVLQR� OHV� KDEtD� DGYHUWLGR� GH� OD
PRYLOL]DFLyQ� GHO� HMpUFLWR� \� OD� SROLFtD� MXGLFLDO� HQ� OD� FLXGDG� GH� 7HFSDQ�
5HSDVDED�PHQWDOPHQWH�HO�UHFRUULGR�SRU�HO�TXH�0DUWtQ�ORV�KDEtD�OOHYDGR�D�HVWH
VLWLR�� 3HUR� GHVGH� /DV� 3DOPDV� /XFLR� KDEtD� VHQWLGR� SHOLJUR�� +DEtD� WHPLGR
SHUPDQHFHU� DKt�� IXHUD� GH� OD� VLHUUD� GH� $WR\DF�� IXHUD� GH� ORV� SREODGRV� \D
TXHPDGRV�� GHVKDELWDGRV�� HYDFXDGRV�� &DYLODED� WDPELpQ� HQ� ORV� DSR\RV� GHO
SXHEOR�GH�$FKRWOD��HQ�ORV�FDPSHVLQRV�7HVWLJRV�GH�-HKRYi��HQ�ODV�DOXFLQDFLRQHV
IHEULOHV�TXH�DWDFDURQ�D�WRGRV�PLHQWUDV�SHUPDQHFLHURQ�DKt��/XFLR�UHFRUGDED�OD
ILHEUH�\�OD�REVHVLyQ�SRU�DUURMDUVH�VREUH�ODV�SLHGUDV��SRU�VHQWLU�TXH�SLVDED�HQ
HO� YDFtR�� TXH� JUDYLWDED� VREUH� VX� YLGD� XQ� QHJUR� VRO�� LQPyYLO�� 5HFRUGDED� OD
IXHU]D�FRQ�TXH�ODV�TXLMDGDV�VH�OH�WUDEDEDQ�GXUDQWH�ODV�QRFKHV��HO�VXGRU�TXH�OH
EDxDED� HO� SHFKR�� OD� HVSDOGD�� ODV� SLHUQDV�� (O� PDUHR� DO� WUDWDU� GH� GHIHFDU�� OD
DQJXVWLD�GH�VHQWLU�TXH�FDGD�SDVR�HUD�XQ�UHFRUULGR�GH�PRQWDxDV��GH�GHVLHUWRV�
GH�FLXGDGHV�YDFtDV��GH�IDWLJD�LQH[SUHVDEOH��1R�HUD�HVWD�YH]�HO�UtR��/DV�OOXYLDV
LQWHUPLQDEOHV�D� OD�RULOOD�GHO� UtR�&R\XFD��1R�HUD�FRQWHPSODU� OD�RULOOD�� OD�RWUD
RULOOD��(O�XQLYHUVR�GH� OOXYLD�\�SDOPHUDV�\�HO� UXLGR� LQPHQVR�GH�FRUULHQWHV�GH
DJXDV��(UD�RWUD�HVSHUD��8QD�HVSHUD�HQ�RWUD�FRUULHQWH�GH�DJXDV�LQPHQVDV��(Q�OD
FRUULHQWH�GH�QXHYRV�SXHEORV��HQ�OD�RULOOD�GH�SXHEORV�TXLHWRV��(Q�HVSHUD�GH�TXH
KDVWD�HVWD�QXHYD�RULOOD�DVFHQGLHUD�OD�IXULD�GHO�DFRVR��/D�UXWD�GH�LQFHQGLRV��GH
WURSDV��GH�PXHUWH�

5HJUHVy�DO� FHQWUR�GHO� FDPSDPHQWR��GRQGH�KDEtDQ�HQFHQGLGR� OXPEUH�SDUD
SUHSDUDU�OD�FRPLGD��/RV�IULMROHV�KHUYtDQ�\D��UHEODQGHFLGRV��/D�PDVD�DPDULOOD�\
FDOLHQWH�GH�GRV�WD]DV�GH�QL[WDPDO�HVWDED�OLVWD�SDUD�KDFHU�ODV�SULPHUDV�WRUWLOODV�
/XFLR� VH� DFHUFy� DO� YDSRU� TXH� DVFHQGtD� GH� ORV� IULMROHV��(QWRQFHV� FRPHQ]y� HO
UXLGR��$O�SULQFLSLR�SDUHFtD�SURYHQLU�GH�ODV�GHOJDGDV�UDPDV�GH�OD�OXPEUH��GHO
KHUYRU� PLVPR� GH� OD� ROOD�� /XHJR� IXH� GHVWDFiQGRVH� HO� KHOLFySWHUR� GHVGH� OD
FDUUHWHUD��GHVGH� OD�FRVWD��\�VH�DSUR[LPy��EULOODQWH�SRU�HO� VRO�GH� OD�XQD�GH� OD
WDUGH�

²£$SDJXHQ�HO�IXHJR��²RUGHQy�/XFLR²��£5iSLGR��£$SiJXHQOR�
(O� KHOLFySWHUR� VREUHYRODED� PX\� FHUFD� GHO� FDPSDPHQWR�� &pVDU� OOHJy�

QHUYLRVR�
²9LHQHQ� PXFKRV� VROGDGRV� SRU� OD� FDUUHWHUD�� /XFLR� ²GLMR�� DJLWDGR²�

9LHQHQ� FRPR� D� GRVFLHQWRV� PHWURV� \� FRPLHQ]DQ� D� GLVSHUVDUVH� SRU� HO� FHUUR�



(VWiQ�VXELHQGR�
²9D\DQ�SRU� ORV�RWURV�JXDUGLDV�²FRQWHVWy�/XFLR²��6DOJDPRV�SRU�DUULED

GHO�FHUUR��5HWLUHQ�WRGR�HO�HTXLSR�
/XHJR� /XFLR� GHUUDPy� HQ� OD� WLHUUD� ORV� IULMROHV� FDOLHQWHV� \� OD� PDVD� GH

QL[WDPDO�SUHSDUDGD�
²£&~EUDQVH� FRQ� UDPDV�� ²RUGHQy²�� £3DUD� SDVDU� SRU� HO� PRQWH� FRUWHQ

UDPDV��²DSUHPLy�
&XDQGR�WUDVSXVLHURQ�HO�FHUUR��REVHUYDURQ�GHVGH�OR�DOWR�FRQ�FDWDOHMRV��/RV

VROGDGRV�HVWDEDQ�OOHJDQGR�DO�FDPSDPHQWR�\�HO�KHOLFySWHUR�YROYtD�D�VREUHYRODU
DO�SLH�GHO�FHUUR��$UWXUR�\�5HQH�KDEtDQ�HVFDSDGR�SRU�RWUD�ODGHUD�

3RFR�DQWHV�GHO�DWDUGHFHU��(XVHELR�\�5REHUWR�EDMDURQ�DO�SXHEOR�GH�$FKRWOD�D
EXVFDU�FRQWDFWRV��8Q�FDPSHVLQR�UHJUHVy�FRQ�HOORV��PDV�WDUGH�

²$\HU� SDVDURQ� PiV� GH� RFKRFLHQWRV� VROGDGRV� SRU� DTXt�� UXPER� D� /DV
3DOPDV�²GLMR�HO�FDPSHVLQR²��+D\�PXFKR�PRYLPLHQWR�GHVGH�KDFH�GtDV��&UHR
TXH�TXLHUHQ�TXH�GHVRFXSHPRV� ORV�SXHEORV��+DQ�DFXVDGR�D�PXFKRV�\�D�YHFHV
ORV� PDWDQ� DKt� PLVPR�� HQ� VXV� PLOSDV�� \� OXHJR� TXHPDQ� VXV� FDVDV�� 6DEHQ� TXH
XVWHGHV� DQGDQ� DTXt� \�SRU� HVR� HVWiQ� OOHJDQGR�PiV� VROGDGRV��(V�PHMRU� TXH� VH
FDPELHQ�D�RWUD�SDUWH�GHO�PRQWH��$�GRQGH�HVWp�PiV�WXSLGR�GH�PDWDV�\�OHMRV�GHO
SDVR�GH�FDPSHVLQRV��<R�ORV�OOHYR�DKRUD�PLVPR�

²1HFHVLWDPRV�JXtDV�²LQWHUYLQR�0DUWtQ�
(O�FDPSHVLQR�VH�YROYLy�D�PLUDUOR��/XFLR�DVLQWLy�FRQ�OD�FDEH]D�
²3HUR� YDPRV� SULPHUR� D� HVH� OXJDU�� /XHJR� YHPRV� OR� TXH� QHFHVLWHPRV� GH

7HFSDQ�²GLMR�

7UHV� GtDV� GHVSXpV� OOHJDURQ� ORV� JXtDV� TXH� WUDMR� HO� FDPSHVLQR� GH� $FKRWOD�
7DPELpQ� GLQHUR� H� LQIRUPDFLyQ� VREUH� $UWXUR� \� 5HQp�� /RV� FDPSHVLQRV� GHO
SXHEOR�DO�TXH�SHUWHQHFtDQ�ORV�JXtDV�VH�KDOODEDQ�FHUFD�GH�OD�VLHUUD�GH�6DQ�/XLV�
\�SRGUtDQ�LQFRUSRUDUVH�D�OD�%ULJDGD��SRUTXH�HO�HMpUFLWR�KDEtD�TXHPDGR�WRGDV



ODV� FDVDV�� (UD� D~Q� GH�PDxDQD�� /XFLR� FRQWLQXDED� WHQVR� SRU� OD� KXPDUHGD� TXH
5XWLOR�KDEtD�SURYRFDGR�HO�GtD�DQWHULRU�DO�DVDU�SDUD�Vt�PLVPR�YDULRV�HORWHV�FRQ
KRMDV�\�OHxD�JUXHVD��©0DxDQD�HVWDUiQ�ORV�JXDFKRV�DTXtª��GLMR�/XFLR��PROHVWR�
©VL� HV� TXH� QR� OOHJDQ� HVWD� PLVPD� QRFKHª�� 3RUTXH� GXUDQWH� HVRV� GtDV� YDULRV
KHOLFySWHURV�\�HO�HMpUFLWR�VLJXLHURQ�RFXSDQGR�ORV�SREODGRV�\�FDPLQRV�FHUFDQRV
D� /DV� 3DOPDV� \� D� $FKRWOD�� 'HEtDQ� DOHMDUVH� GH� ORV� SXHEORV� TXH� RFXSDED� HO
HMpUFLWR� FDGD� YH]�PiV� FHUFD� GH� HOORV�� /HRQFLR� FRQRFtD� ORV� FDPSDPHQWRV� GH
HVWD� ]RQD�� &RQRFtD� PXFKRV� FRQWDFWRV� HQ� ORV� SXHEORV� FHUFDQRV�� (O� HMpUFLWR
SDUHFtD� HVWDU� FHUFD� GH� WRGRV�� HVSHUDUOR� LQFOXVR� HQ� ORV� VLJXLHQWHV�� (UD� HO
PRPHQWR�GH�QR�UHSHWLU�OXJDUHV��GH�FDPELDU�GH�QXHYR�HO�WHUULWRULR�GH�OD�OXFKD�
-XDQ� \� (Gt�&DUORV� KDEtDQ� VDOLGR� D� H[SORUDU� HO�PRQWH� \� ODV� MXQWDV� GH� YDULRV
FHUURV��SDUD�GHWHUPLQDU�OD�UXWD�GH�VDOLGD��$�XQR�GH�ORV�JXtDV�OH�HQWUHJDURQ�XQ
ULIOH�0���\�DO�RWUR�XQD�SLVWROD�WUHLQWD�\�RFKR�VXSHU�

(Gt�&DUORV� \� -XDQ� DVFHQGLHURQ� D� XQD� ]RQD� PX\� DOWD� \� REVHUYDURQ� FRQ
FDWDOHMRV� WRGRV� ORV� FHUURV�� 9LHURQ� YHQLU� GH� 7HFSDQ� D� XQ� KHOLFySWHUR� TXH
VREUHYROy�HO�3RWUHUR�GH�&DUORV�\�OXHJR�UHFRUULy�OD�]RQD�GH�&DxD�GH�$JXD�SDUD
GHVDSDUHFHU� GHVSXpV� UXPER� D� $WR\DF�� 7RGD� OD� ]RQD� SDUHFtD� TXLHWD�� VLQ
PRYLOL]DFLyQ� GH� WURSDV� QL� GH� FDPSHVLQRV�� $O�PHGLRGtD�� FRQ� XQ� VRO� SRWHQWH�
UHJUHVDURQ�DO�FDPSDPHQWR�

&RPHQ]DED�OD�PDUFKD�FXDQGR�HVFXFKDURQ�XQ�GLVSDUR�GH�IXVLO�DEDMR�GHO�DUUR\R�
SRU�HO�UXPER�GH�$FKRWOD��/XHJR�UiIDJDV�GH�)DO�\�H[SORVLRQHV�GH�ED]XFDV��8QD
H[SORVLyQ� GHVSHGD]y� OD� FRSD� GHO� DPDWH� HQ� TXH� SDVDEDQ�� 'HVGH� GLVWLQWDV
GLUHFFLRQHV� GHVWUXtDQ� iUEROHV�� UDPDV�� OHYDQWDQGR� WLHUUD�� SROYR�� (O� PRQWH� VH
FLPEUDED��/XFLR�LQVLVWLy�

²1DGD�PiV�FRQ�ODV�DUPDV�\�ORV�PRUUDOHV�GH�EDODV��1R�FRUUDQ�²UHSLWLy²�
$O�SDVR��DO�SDVR��$JDFKDGRV��SDOPDV�SDUD�DUULED��SRU�HO�DUUR\R�

/XFLR� GLULJLy� OD� PDUFKD� SRU� HO� FRVWDGR� GHO� FHUUR� KDFLD� HO� DUUR\R�
DSR\iQGRVH�FRQ�OD�PDQR�L]TXLHUGD�HQ�HO�VXHOR�\�VRVWHQLHQGR�FRQ�OD�GHUHFKD�VX�
0����/D�H[SORVLyQ�GH�OD�JUDQDGD�DUURMy�D�$OIUHGR�FRQWUD�XQDV�SLHGUDV�\�D�-XDQ
OR�REOLJy�D�URGDU�SRU�XQD�EDUUDQFD��VLQ�VROWDU�HO�DUPD�\�RSULPLHQGR�FRQWUD�VX
FXHUSR� OD� EROVD� GH� EDODV�� *DEULHO� SHUGLy� XQ� KXDUDFKH� \� VX� PRUUDO� GH



PXQLFLRQHV�� 5HYLVy� HO� ULIOH� \� FRQWy� QHUYLRVDPHQWH� VyOR� YHLQWL~Q� WLURV� HQ� VX
FDUJDGRU��5XWLOR�DYDQ]DED�GH�SULVD�KDFLD�pO�

&XDWUR�KHOLFySWHURV�DSDUHFLHURQ�VREUHYRODQGR�HO�PRQWH��EULOODQWHV��SURYLVWRV
GH�DPHWUDOODGRUDV��-XDQ�QR�GLVWLQJXtD�D�/XFLR��WRGRV�KDEtDQ�TXHGDGR�VHSDUDGRV
HQ� YDULRV� JUXSRV�� -XDQ� FUH\y� TXH� OD� LQWHQVLGDG� UHSHQWLQD� GHO� DWDTXH� OHV
SHUPLWLUtD��D�ORV�TXH�KDEtDQ�TXHGDGR�FRQ�pO��GHVSOD]DUVH�HQ�HVH�PRPHQWR�FRQ
PD\RU� UDSLGH]�� SXHV� HO� UXLGR� TXH� KLFLHUDQ� QR� SRGUtD� QRWDUVH� \D��8QD� UiIDJD
GHWXYR�GH�SURQWR� D�*XLOOHUPR�� TXH� FD\y�GH� HVSDOGDV�� JROSHiQGRVH� FRQWUD�XQ
IXHUWH� WURQFR�� VH� LUJXLy� \� FRUULy� DWHUUDGR�� VROR�� -XDQ� R\y� TXH� HO� WLURWHR� VH
LQWHQVLILFDED� HQ� RWUD� GLUHFFLyQ� \� GLVWLQJXLy� GLVSDURV� FHUFDQRV�� GH� VROGDGRV
HPERVFDGRV��D�WUHLQWD�PHWURV��6LQWLy�OD�ERFD�VHFD��6H�QHJy�D�VHJXLU�D�OD�FDEH]D
GH�OD�PDUFKD��3HUR�QDGLH�TXLVR�VXVWLWXLUOR��0RPHQWRV�GHVSXpV�0DUWtQ�OR�KL]R�\
YROYLHURQ� D� DYDQ]DU� KDVWD� HO� ILQDO� GH� OD� EDUUDQFD�� &XDQGR� WUDWDURQ� GH� VDOLU
KDFLD�HO�SOHQR�PRQWH��GHVFDUJDV�FHUUDGDV�VH�DEDWLHURQ�VREUH�HOORV�\�URGDURQ�GH
YXHOWD�� 0DUWtQ� KDEtD� GLVSDUDGR� DOJXQRV� WLURV� GH� VX� 0��� \� TXHGy� VHQWDGR�
HPSDOLGHFLGR��PRYLHQGR�GH�XQ�ODGR�D�RWUR�OD�FDEH]D��VLQ�HVFXFKDU�D�QDGLH�

/XFLR�UHFRQRFLy�OD�YR]�GH�5XWLOR��VXV�JULWRV��$UULED��SHUR�PX\�FHUFD��R\y�RWUR
GHVSOD]DPLHQWR� GH� VROGDGRV�� 6HJXtD� LQPyYLO�� FRQ� XQD� SLHUQD� ODVWLPDGD� EDMR
ODV�HVSHVDV�UDPDV��FRQ�HO�0���FUX]DGR�HQ�HO�SHFKR��DFRPSDxDGR�GH�5REHUWR�\
GH�ORV�GRV�JXtDV��6HQWtD�OD�KXPHGDG�GH�OD�WLHUUD��OD�IUtD�KXPHGDG�FRQWUDVWDQGR
FRQ�HO� DLUH�FDOLHQWH�GHO�PHGLRGtD��/XFLR� UHFRUGy� OR�TXH�KDEtDQ�GHMDGR�HQ�HO
FDPSDPHQWR�� +DPDFDV�� URSDV�� PRFKLODV�� OLEURV�� OD� JUDEDGRUD� FRQ� ODV
FRQYHUVDFLRQHV�GH�)LJXHURD��/D�IULDOGDG�GH� OD� WLHUUD�FRPHQ]DED�D�GROHUOH�HQ
ORV�SLHV�D�WUDYpV�GH�ORV�KXDUDFKHV�URWRV��9DULDV�HVSLQDV�VH�OH�KDEtDQ�FODYDGR�HQ
HO� SLH� GHUHFKR�� 6HQWtD� TXH� OHQWDPHQWH� SHQHWUDEDQ�� VH� LQIODPDEDQ�� 3RU
PRPHQWRV� ORV� FDODPEUHV� ORJUDEDQ� KDFHUOR� WHPEODU�� 7HQtD� \D� ODV� SLHUQDV
WRWDOPHQWH� HQWXPHFLGDV� FXDQGR� R\y� D� ORV� VROGDGRV� DSUR[LPDUVH�� /OHJDEDQ



GHVGH�DUULED��SRU�OD�GHUHFKD��3HUR�QLQJXQR�SRGtD�PRYHU�HO�IXVLO�KDFLD�HOORV��D
PHQRV� GH� URPSHU� UDPDV�� YDUDV�� GH� KDFHU� UXLGR�� 6yOR� -DLPH�� HO� JXtD�� SRGtD
DSXQWDU�FRQ�OD�SLVWROD�VLQ�HPEDUD]DUVH�FRQ�ODV�UDPDV�HQ�TXH�VH�RFXOWDEDQ��/H
VHxDOy�TXH�UHFRUULHUD� OD�SLVWROD��SHUR�TXH�QR�GLVSDUDUD��8QD�GH�ODV�YRFHV�GH
ORV�VROGDGRV�GLMR�TXH�QR�HUD�SRU�DKt��TXH�UHJUHVDUDQ�KDFLD�DUULED��2\HURQ�TXH
XQR�GH�ORV�VROGDGRV�TXH�FHUUDEDQ�HO�FHUFR�SLVDED�PX\�FHUFD�GH�HOORV�\�OXHJR
VH�GHWHQtD�

5XWLOR�GLVWLQJXLy�HO� OXJDU�GHO�TXH�GLVSDUDEDQ�FRQWUD�pO��(VFXFKy�JULWRV�DWUiV�
SRU� GRQGH�KDEtD� HPSH]DGR� HO� DWDTXH��6H� LQFRUSRUy�� GLVSDUDQGR��8Q� VROGDGR
WUDWy�GH�KXLU��0LHQWUDV�FRUUtD��5XWLOR�VLQWLy�TXH�XQD�UDPD�FDOLHQWH�\�GHOJDGD�VH
OH� HQFDMDED� HQ� HO� KRPEUR�� (O� RWUR� VROGDGR� KDEtD� GLVSDUDGR��5XWLOR� VLQWLy� HO
UXLGR�GH�ODV�FRVWLOODV�FXDQGR�GHVFDUJy�HO�SULPHU�JROSH�FRQ�OD�FXODWD��OXHJR�HO
UXLGR� VHFR� GH� OD� FDUD� \� ORV� GLHQWHV�� GHVSXpV� VLQWLy� TXH� KDEtD� JULWDGR�� TXH
HVWDED� JULWDQGR� D~Q� \� TXH� RWURV� GRV� VROGDGRV� VH� DFHUFDEDQ� D� pO��(PSXxy� HO
DUPD� GHO� VROGDGR� PXHUWR� SHUR� VLQWLy� TXH� XQD� SLH]D� QR� SRGtD� PRYHUOD�� TXH
SDUHFtD�HQORGDGD��3HQVy�TXH� LED�D�PRULU��)XH�XQD� LGHD�IXJD]��$SXQWR�FRQ�HO�
0����2OLy�OD�WLHUUD��OD�KLHUED��9LR�DO�VROGDGR�TXH�DSDUHFtD�GHWUiV�GH�XQ�DPDWH�
3HQVy�GH�QXHYR��IXJD]PHQWH��TXH�QR�SRGtD�FRUUHU�

1R�KDEtD�UXLGR��QL�YRFHV�GLVWDQWHV��6yOR�VH�YHtDQ�PXFKRV�FDVTXLOORV�GH�)DO�\
GH�0���� &pVDU� \� (XVHELR� ORV� DOFDQ]DURQ�� -XDQ� HQFDEH]y� HO� DYDQFH� SRU� ODV
FDxDGDV��KDVWD�GHMDU�DWUiV�HO�FHUUR��'HVSXpV��FRQ�FDWDOHMRV��(XVHELR�\�0DUWtQ
REVHUYDURQ� ORV� PRQWHV� FHUFDQRV�� 7RGRV� WHQtDQ� OD� JDUJDQWD� UHVHFD�� VH� OHV
GLILFXOWDED�LQFOXVR�KDEODU��6H�GHVYLDURQ�KDFLD�$FKRWOD��&XDQGR�OOHJDURQ�D�ORV
DOUHGHGRUHV�GHO�SXHEOR�FDPLQDURQ�SRU�XQD�EDUUDQFD�\� OXHJR�DVFHQGLHURQ�SRU
RWUR� PRQWH�� 'LVWLQJXLHURQ� DO� SXHEOR� RFXSDGR� SRU� VROGDGRV�� 'XUDQWH� KRUDV
SHUPDQHFLHURQ� TXLHWRV�� REVHUYDQGR� HO� PRYLPLHQWR� PLOLWDU�� +DFLD� OD� WDUGH�
YDULRV� KHOLFySWHURV� FRPHQ]DURQ� D� DWHUUL]DU� \� GHVSHJDU�� GHVFDUJDQGR



FRQWLQJHQWHV�GH�VROGDGRV��KDVWD�HO�DQRFKHFHU�

/D� SDUWLGD� GH� VROGDGRV� DWUDYHVy� HO� SREODGR� GH� (O� &DPDUyQ�� 8QR� GH� HOORV
VHxDOy�DO�IRQGR�GH�OD�FDOOH�IUtD��QHEOLQRVD�\�ORV�VROGDGRV�DYDQ]DURQ�FRUULHQGR�
5RGHDURQ�XQD�FDVD��EDMR� ODV�yUGHQHV�GH�XQ�FDSLWiQ��/D�PXMHU�TXH�VH�KDOODED
DIXHUD�PLUy�D�OD�SDUWLGD�GH�VROGDGRV�FRUWDU�FDUWXFKR��6X�KLMR�VROWy�HO�FXFKLOOR
FRQ�TXH�HVWDED�OLPSLDQGR�XQD�HQRUPH�SLH]D�GH�FDUQH�GH�EHFHUUR�

²¢&yPR�WH�OODPDV"�²SUHJXQWy�HO�FDSLWiQ�DO�PXFKDFKR�
²)ORUHQWLQR�,WXULR�
²¢&XiQWRV�DxRV�WLHQHV"�7H�YHV�PX\�FKDPDFR�
(O�PXFKDFKR�SDVDED�OD�VDOLYD�FRQ�GLILFXOWDG��7UDWy�GH�YROYHUVH�D�PLUDU�D

VX�PDGUH��DQWHV�GH�FRQWHVWDU�
²7HQJR�GLHFLRFKR�DxRV�²GLMR�
²¢4Xp�TXLHUHQ"�²LQWHUUXPSLy�OD�PXMHU²��¢4Xp�TXLHUHQ�FRQ�pO"
²$� WL� WH� EXVFiEDPRV�²UHVSRQGLy� HO� FDSLWiQ²�� 9HQGUiV� FRQ� QRVRWURV�

PXFKDFKR�
²¢4Xp�TXLHUHQ"�²UHSLWLy�OD�PXMHU²��6R\�OD�PDGUH�GH�pO�
(O� FDSLWiQ� VH� YROYLy� OHQWDPHQWH� KDFLD� OD� PXMHU�� PLUiQGROD� FRQ� FDOPD�

/XHJR� YLR� ODV� SDUWHV� GHVQXGDV� GH� OD� FDUQH� URMD� \� EODQFD� GH� OD� UHV� TXH
GHVWD]DEDQ�

²¢3DUD�TXp�HV�HVWD�FDUQH"�²SUHJXQWy�HO�PLOLWDU�
²/D�YHQGHPRV�²UHVSRQGLy�OD�PXMHU²��$\HU�VDFULILFDPRV�HVWH�EHFHUUR�\

HVWDPRV�HPSH]DQGR�D�YHQGHU�OD�FDUQH�
(O� FDSLWiQ� VH� DFHUFy� D� ORV� WUR]RV� HQRUPHV�GH� FDUQH��7RPy�XQ�SHGD]R�GH

SXOSD��FXELHUWD�GH�JUDVD�EODQFD��/XHJR�DVLQWLy�FRQ�OD�FDEH]D��VXDYHPHQWH��FRQ
DSUREDFLyQ�

²1R�VH�SUHRFXSH�²H[SOLFy�HO�FDSLWiQ²��1RV�YDPRV�D�OOHYDU�D�VX�KLMR�D
6DQ�-XDQ�GH�ODV�)ORUHV��$Kt�YHQGUi�XQ�KHOLFySWHUR�SRU�pO�\�OR�OOHYDUi�DO�FXDUWHO
GH�$WR\DF��1R�VH�SUHRFXSH�

²¢4Xp�TXLHUHQ�FRQ�pO"�²UHSLWLy�OD�PXMHU��\D�FRQ�YR]�DQJXVWLDGD�
(O�FDSLWiQ�KL]R�XQD�VHxDO�D�GRV�VROGDGRV��TXH�VH�DFHUFDURQ�DO�PXFKDFKR�

SDUD�KDFHUOR�FDPLQDU�



²3HUR� WDPELpQ� QRV� YDPRV� D� OOHYDU� HVWD� FDUQH�²H[SOLFy� HO� FDSLWiQ� D� OD
PXMHU²��6H�YH�PX\�EXHQD�

²(VWD�FDUQH�HV�SDUD�YHQGHU�²FRQWHVWy�OD�PXMHU�
²1R�VH�SUHRFXSH�SRU� VX�KLMR�²UHSXVR�GHVSXpV�GH�XQ�PRPHQWR�� FXDQGR

ORV�VROGDGRV�HVFROWDEDQ�DO�PXFKDFKR�SRU�OD�FDOOH²��1R�OH�KHPRV�KHFKR�QDGD�
¢YH�XVWHG"�1RV�DFRPSDxDUi�DO�FXDUWHO��VRODPHQWH��<�HVWD�FDUQH�WDPELpQ��1RV
KDFH� IDOWD�²DJUHJy� LQGLFDQGR� D� ORV� VROGDGRV� TXH� UHVWDEDQ�TXH� HPSH]DUDQ� D
FDUJDU�OD�FDUQH²��£4XH�YHQJD�HO�FDPLyQ�KDVWD�DFi��²JULWy²��£4XH�YHQJD�SRU
HVWD�FDUQH�

'HVGH�HO�PRQWH�YLHURQ�DO�DWDUGHFHU�HO�SXHEOR�GH�/DV�3DOPDV��TXLHWR��YDFtDV�ODV
FDOOHV��ODV�FDVDV��1L�VROGDGRV�QL�FDPSHVLQRV��/DV�SDUFHODV�SRU�ODV�TXH�KDEtDQ
DWUDYHVDGR� HQ� ORV� WUHV� GtDV� DQWHULRUHV�� WDPELpQ� SDUHFtDQ� DEDQGRQDGDV�� -XDQ
VXJLULy�QR�EDMDU�D�EXVFDU�FRQWDFWRV�KDVWD�TXH�SXGLHUDQ�QRWDU�DOJXQD�VHxDO�GH
YLGD��(O�YLHQWR�HUD�IUtR�\D��(O�FLHOR�QXEODGR�GHMDED�VHQWLU�OD�LQPLQHQFLD�GH�XQD
WRUPHQWD��(XVHELR�SHUFLELy�HO�SULPHU�UXLGR��8Q�KHOLFySWHUR�VH�DSUR[LPDED�GHO
ODGR�GH�7HFSDQ��SRU�$FKRWOD��6H�DFHUFy�DO�PRQWH�GRQGH�HOORV�REVHUYDEDQ�\�IXH
GHVFHQGLHQGR�GHVSXpV�HQWUH�ORV�FDVHUtRV�GH�ODV�3DOPDV��(QWRQFHV�DOFDQ]DURQ�D
YHU�TXH�VDOtDQ�GH�ODV�FDVDV�JUXSRV�QXPHURVRV�GH�VROGDGRV��GH�ODV�EDUGDV��GH
ODV� FDVDV� PiV� GLVWDQWHV� GHO� SREODGR�� VXUJtDQ� VROGDGRV� FRUULHQGR� KDFLD� HO
KHOLFySWHUR�� 'HVFDUJDURQ� EROVDV� \� FDMDV�� GXUDQWH� YDULRV� PLQXWRV�� OXHJR� HO
KHOLFySWHUR�VH�HOHYy�\�VH�DOHMy�SRU�OD�PLVPD�UXWD��/RV�VROGDGRV�UHJUHVDURQ�D
ODV�FDVDV�GHO�SXHEOR��7RGR�SDUHFLy�GH�QXHYR�GHVKDELWDGR�

3HUPDQHFLHURQ� HQ� HO� PRQWH� KDVWD� OD� QRFKH�� FXDQGR� OD� OOXYLD� FHUUDGD�
DEXQGDQWH��FRPHQ]y�D�FDHU��(QWRQFHV�-XDQ�HQFDEH]y�OD�PDUFKD�KDFLD�HO�FDPLQR
GH�/DV�3DOPDV�D�OD�FDUUHWHUD��&UX]DURQ�FRQ�FDXWHOD�\�VH�DOHMDURQ�UiSLGDPHQWH
GH� OD� ]RQD��+RUDV� GHVSXpV� VH� GHWXYLHURQ� HQ� OD� SHQGLHQWH� GH� XQ� FHUUR� GRQGH
KDEtD� JUDQGHV� SLHGUDV�� 'HVFDQVDURQ� DKt�� /D� OOXYLD� FRQWLQXDED� FD\HQGR�
DEXQGDQWH�� 6H� TXLWDURQ� OD� URSD�� HPSDSDGD� \� ORGRVD�� 6H� WHQGLHURQ� VREUH� ODV
SLHGUDV�SDUD�GRUPLU��SHUR�ORV�KRVWLJy�OD�YLROHQFLD�GHO�IUtR�\�GH�ORV�]DQFXGRV
TXH� ORV� SLFDEDQ�� 0DUWtQ� \� &pVDU� HQFRQWUDURQ� GRV� FXHYDV� GRQGH� SRGUtDQ
JXDUHFHUVH�GH�OD�OOXYLD��7UDVODGDURQ�ODV�URSDV�HPSDSDGDV�\�ODV�DUPDV�KDFLD�ODV



FXHYDV�� (Q� XQD� GH� HOODV� VH� LQWURGXMHURQ� -XDQ� \�0DUWtQ�� HQ� RWUD�� (Gt�&DUORV�
&pVDU� \� (XVHELR�� 6HQWDGRV� \� GHVQXGRV�� WUDWDURQ� GH� GRUPLU�� SHUR� ODV� QXEHV
IXULRVDV�GH�]DQFXGRV�OHV�VHJXtDQ�SLFDQGR�HQ�WRGR�HO�FXHUSR�

6H�OHYDQWy�GH�OD�VLOOD�\�SDVy�IUHQWH�DO�FDSLWiQ��'RV�VROGDGRV�VH�KLFLHURQ�D�XQ
ODGR�SDUD�GHMDUOR�SDVDU��&XDQGR�VH�FHUUy�OD�SXHUWD�GH�OD�RILFLQD�HO�FRURQHO
VH� YROYLy� PROHVWR� KDFLD� HO� KRPEUH�� 6H� VHQWy� HQ� HO� HVFULWRULR�� (VWDED
VXGDQGR�� (Q� ORV� VREDFRV� OD� JXD\DEHUD� HVWDED� HPSDSDGD�� 3XVR� ODV�PDQRV
VREUH�HO�HVFULWRULR�

²7H� DFDEDV� GH� VDOYDU� ²OH� GLMR²�� 7LHQHV� VXHUWH�� $Vt� TXH� YHWH
SUHSDUDQGR��6yOR�WHQGUiV�TXH�UHFRUGDU�XQD�FRVD��3HUR�UHFXpUGDOR��4XH�DTXt
QDGLH�WRUWXUD�D�QDGLH��5HFXpUGDOR�

+DEtD�RVFXUHFLGR�\D��(O�KRPEUH�FDPLQy�FRQ�HO�FDSLWiQ�KDVWD�OD�SLVWD�GH
KHOLFySWHURV�

²9DPRV�D�VDOLU�DO�FHQWUR�GH�OD�FLXGDG�²GLMR²��9DPRV�D�GDU�XQ�SDVHR�
SDUD� TXH� WH� GLVWUDLJDV�²H[SOLFy�PLHQWUDV� DVFHQGtDQ� D� XQ� MHHS� FXVWRGLDGR
SRU�FXDWUR�VROGDGRV�YHVWLGRV�GH�FLYLO�

(O� MHHS� DYDQ]y� SRU� OD� RULOOD� GH� OD� FDUUHWHUD�� DQWHV� GH� GREODU� D� OD
L]TXLHUGD��KDFLD�$WR\DF��$O�HQWUDU�HQ�OD�FRORQLD�6RQRUD�HO�FDSLWiQ�OH�VHxDOy
XQD�FDVD��VLQ�TXH�HO�YHKtFXOR�VH�GHWXYLHUD�

²$Kt�YLYHQ�ORV�SDGUHV�GH�WX�FXxDGR�ÈQJHO�\�HQIUHQWH�VXV�WtRV�
5HFRUULHURQ� GXUDQWH� GRV� KRUDV� OD� FLXGDG� \� HO� FDSLWiQ� VHxDOy� FDVDV� \

HQXPHUy� ODV� IDPLOLDV� TXH� HQ� HOODV� YLYtDQ�� \� ORV� KLMRV�� VREULQRV� R� WtRV
FRPSURPHWLGRV� FRQ� /XFLR�� &XDQGR� WHUPLQDURQ� GH� UHFRUUHU� OD� FLXGDG� \
UHJUHVDEDQ�DO�FXDUWHO��VH�YROYLy�KDFLD�HO�KRPEUH�

²&XDQGR�VDOJDV�OLEUH�YDV�D�YLJLODU�WRGDV�HVWDV�FDVDV�TXH�WH�KH�VHxDODGR�
7HQGUiV� XQD� FUHGHQFLDO� GH� $JHQWH� )HGHUDO� SDUD� HQWUDU� DO� FXDUWHO� FXDQGR
TXLHUDV�\�PH�GDUiV�WRGD�OD�LQIRUPDFLyQ�TXH�SXHGDV��7H�SUHPLDUHPRV�VLHPSUH
TXH�QRV�OOHYHV�LQIRUPDFLyQ�EXHQD��7H�UHFRPSHQVDUHPRV��¢HQWLHQGHV"

&XDQGR� UHJUHVDURQ�� HO� KRPEUH� YLR� TXH� HQ� OD� FRPDQGDQFLD� GHO� FXDUWHO
HVWDEDQ�ODV�OXFHV�HQFHQGLGDV�



'RV�SHUURV�HPSH]DURQ�D�ODGUDU�MXQWR�D�XQD�EDUGD�GH�YDUDV�HQ�HO�SXHEOR�GH�/D
&DxD��2VFXUHFtD�\D��$� OR� OHMRV� ODGUDURQ�RWURV�SHUURV��8QD�PXMHU�VH�DVRPy�D
PLUDU��9LR�DIXHUD�GH�OD�FDVD�D�XQ�JUXSR�GH�KRPEUHV�FRQ�OD�URSD�GHVJDUUDGD��VLQ
]DSDWRV��&RPHQ]y�D�FHUUDU�OD�SXHUWD�GH�OD�FDVD��8QR�GH�HOORV�KDEOy��7HQtD�XQD
YR]�GHOJDGD��GH�PXFKDFKR�

²1HFHVLWDPRV�FRPHU��VHxRUD��¢3RGUtD�UHJDODUQRV�WRUWLOODV"
/D�PXMHU�VLQWLy�PLHGR��0DUWtQ�VH�DFHUFy�D�(XVHELR��SDUD�KDEODUOH�HQ�YR]

EDMD��8Q�SHUUR�QHJUR�VH�OHV�KDEtD�LQFRUSRUDGR��PRYtD�HO�UDER��VLQ�ODGUDU��(Q�OD
RWUD�FDVD�VH�DVRPy�XQ�KRPEUH�

²$TXt� QR� WHQHPRV� QDGD� ²FRQWHVWy²�� 3HUR� ORV� VROGDGRV� HVWiQ� HQ
=LQWDSDOD��£9i\DQVH�SURQWR�

+DEtD� DQRFKHFLGR�� &RUULHURQ� MXQWR� D� XQD� EDUGD� GH� SLHGUDV� \� GREODURQ
KDFLD�OD�GHUHFKD��SDUD�VDOLU�GHO�SXHEOR�SRU�RWUR�VLWLR��3DVDURQ�SRU�XQD�FDVD�TXH
WHQtD�OD�SXHUWD�DELHUWD��8Q�KRPEUH�HVWDED�FHQDQGR�\�YLHURQ�HO�SODWR�GH�DUUR]�\
ODV�WRUWLOODV�FDOLHQWHV��/D�PXMHU�VH�RSXVR�D�TXH�HQWUDUDQ��(Q�OD�PHVD�KDEtD�XQD
WD]D�GH�FDIp��&pVDU�YLR�HQWRQFHV�TXH�OHV�HQWUHJDEDQ�GRV�EDJD]RV�GH�SLORQFLOOR�

²£/RV�VROGDGRV�QRV�SXHGHQ�PDWDU�D�WRGRV��²JULWDED�OD�PXMHU�GHQWUR�GH�OD
FDVD�

(O� FDORU� LQXQGy� VX� JDUJDQWD�� VX� HVSDOGD�� 2\y� TXH� (XVHELR� \� -XDQ� OH
JULWDEDQ�\�VH�VRUSUHQGLy�GH�HVWDU�DKt��GHQWUR��9LR�DO�KRPEUH�LQPyYLO��DVXVWDGR�
&pVDU�GHMy�OD�WD]D�GH�FDIp�VREUH�OD�PHVD�\�VDOLy�FRUULHQGR�WUDV�ORV�GHPiV��TXH
LEDQ�\D�DGHODQWH��KDFLD�HO�IRQGR�GH�OD�FDOOH�

²¢4XLpQ�OR�HQYtD"�²SUHJXQWy�
²,QWHOLJHQFLD�0LOLWDU��FRURQHO�
²¢4XLpQ�SUHFLVDPHQWH�GH�,QWHOLJHQFLD�0LOLWDU"
(O�RILFLDO�QHJy�FRQ�OD�FDEH]D�
²'HEH�VHU�HO�PLVPR�WHQLHQWH�FRURQHO��SHUR�QR�OR�Vp��/R�KLFLHURQ�OOHJDU�D

ORV�UHVSRQVDEOHV�GH�OD�VHJXULGDG�SHUVRQDO�GHO�VHQDGRU�



(O�FRURQHO�YROYLy�D�OHHU�
²6H� UHFRPLHQGD� TXH� SRU� QLQJ~Q� PRWLYR�� UD]yQ� R� FDXVD� HO� VHQDGRU� H

LQJHQLHUR�5XEpQ�)LJXHURD�)LJXHURD�VH�SUHVHQWH�HQ�JLUD�SROtWLFD�D�$WR\DF�GH
ÈOYDUH]�

²&RQRFLGRV�VXMHWRV�GH�©%DMRV�GHO�(MLGRª�VH�UHXQLHURQ�HQ�HO�©.DPXULª
GH� 3LH� GH� OD� &XHVWD�� SDUD� DILQDU� GHWDOOHV� VREUH� HO� DVXQWR� SDUD� TXH� QDGD
IDOOH�

²(O�IDPRVR�©1HJULWRª��FRQ�LQVWUXFFLRQHV�GH�ORV�©WUDLGRUHVª�FRQRFLGRV�
KD� ORJUDGR� LQFUXVWDU� HQ� HO� VHUYLFLR� GH� VHJXULGDG� GHO� VHQDGRU� D� VXV
JXDUGDHVSDOGDV�GH�FRQILDQ]D��XQR�HO�SULQFLSDO��HV�FRPSDGUH�GHO�©1HJURª�\
HV�HO�PLVPR�TXH�WLHQH�EDMR�ODV�yUGHQHV�GH�LPSRUWDQWH�FDPLRQHUR��TXH�VH�GLFH
PX\�DPLJR�GHO�VHQDGRU��D�XQ�JUXSR�GH�JDWLOOHURV�TXH�HOLPLQDQ�

²6H�UHFRPLHQGD�TXH�HO�VHQDGRU�HQYtH�XQ�UHSUHVHQWDQWH�R�HQ�VX�GHIHFWR
GHMH�SHQGLHQWH�OD�YLVLWD�SDUD�FXDQGR�PHQRV�VH�SLHQVH�

²1R�VH�YD\D�D�FRPHWHU�OD�LPSUXGHQFLD�GH�YLDMDU�HQ�DYLRQHWD�
²7RGRV�HVWiQ�SHQGLHQWHV�GH�FXDOTXLHU�PRYLPLHQWR�GHVFRQRFLGR�
²(Q�HO�FRPSORW�ILJXUD�JHQWH�GHO�JRELHUQR�
²2MDOi� TXH� HVWR� ORJUH� UHVROYHUVH� RSRUWXQDPHQWH� \� DO� FRQRFHUOHV� R

GHVFXEUtUVHOHV�SXHGD�DERUWDU�\�ORJUDUVH�OD�YLVLWD�GHO�VHQDGRU�
²'pMHVH�GHVDSHUFLELGD�SRU�HO�PRPHQWR�OD�YLVLWD�HQ�JLUD�SROtWLFD�D�6DQ

-HUyQLPR�\�&R\XFD�GH�%HQtWH]��SRU�HO�PLVPR�PRWLYR�
(O�FRURQHO�OHYDQWy�OD�YLVWD��(O�RILFLDO�OR�PLUDED��HVSHUDQGR�LQVWUXFFLRQHV�
²¢4Xp� JHQWH� GHO� JRELHUQR"�²SUHJXQWy²�� 4XH� ,QWHOLJHQFLD�0LOLWDU� QRV

LQIRUPH�DTXt��HQ�$WR\DF��(V�XQD�RUGHQ�

(UD�QRFKH��+DEtD�PXFKD�JHQWH�HQ�ODV�FDOOHV�
²'tJDOH�DO�GRFWRU�TXH�OR�EXVFD�3HGUR�²GLMR�FXDQGR�OD�PXMHU�DEULy�OD

SXHUWD�
$�ORV�SRFRV�PLQXWRV�UHJUHVy�OD�PXMHU�\�OR�KL]R�SDVDU�
²¢9LHQHV�VROR"�²SUHJXQWy�HO�GRFWRU�
&DPLQDURQ�SRU�XQ�FRUUHGRU�\�WRPDURQ�DVLHQWR�HQ�GRV�VLOODV�GH�SDOPD��(O

GRFWRU�KDEtD�DELHUWR�XQD�SHTXHxD�YHQWDQD�



²¢&XiQGR�WH�GHMDURQ�VDOLU"
²+DFH�WUHV�GtDV�
²¢7H�SUHJXQWDURQ�SRU�Pt"�¢1R�WLHQHQ�PL�QRPEUH"
²1R��SHUR�KD\�PXFKR�ULHVJR��SRUTXH�YDULRV�FRPSDxHURV�VH�KDQ�SDVDGR

DO�HMpUFLWR��8QR�GLMR�TXH�\R�KDEtD�OOHYDGR�FDUWDV�DO�FDPSDPHQWR�
/D�PXMHU�HQWUy�FRQ�GRV�YDVRV�GH�DJXD��TXH�GHMy�VREUH�XQD�PHVD��/XHJR

VDOLy��(O�GRFWRU�HFKy�HO�FXHUSR�KDFLD�DGHODQWH�
²¢)XH�/HRQFLR"
(O�KRPEUH�DVLQWLy�PRYLHQGR�OD�FDEH]D�
²<R� QHJXp� OR� GH� ODV� FDUWDV� HQ� OD� FRPDQGDQFLD� GHO� FXDUWHO�� SRU� HVR

YROYLy�D�YHUPH��©(Q�HVH�FDPSDPHQWR�QRV�UHJDODVWH�XQRV�KXDUDFKHV�D�Pt�\�D
-HV~V�� 1R� SXHGHV� QHJDU� HVWR� SRUTXH� HV� OD� YHUGDGª�� PH� LQVLVWLy�� HQRMDGR�
©$GHPiV�/XFLR� QR� SXGR� UHWHQHU� D�)LJXHURD�� QR� SXHGH� JDQDU��1R� WHQtDPRV
]DSDWRV�� QL� GLQHUR�� DQGiEDPRV� VRODPHQWH� KX\HQGR� FRPR� DQLPDOHV� GHO
PRQWHª��PH�UHFODPy��©3HUR�QR� WRGRV�SHQVDPRV�TXH�FXDQGR�QRV�DUUHVWHQ� OR
TXH� KD\� TXH� KDFHU� HV� SDVDUVH� DO� JRELHUQRª�� OH� GLMH�� ©3RUTXH� \R� OXFKR� QR
QDGD�PiV�SRU�Pt�PLVPR��FRPR�W~��VLQR�SRU�WRGR�OR�TXH�PL�IDPLOLD�KD�YLYLGR�
SRU�WRGR�OR�TXH�OH�KD�IDOWDGR�D�PL�IDPLOLD�GHVGH�DQWHV�TXH�\R�QDFLHUD��R�GH
TXH� PL� SDGUH� QDFLHUD�� 3RU� HVR� QR� PH� LPSRUWD� OR� TXH� W~� TXLHUDV� KDFHU�
6DQWLDJR��SXHV�\D�VDEHQ�TXH�XVWHGHV�PLHQWHQ�PXFKR�SDUD�WHQHU�EHQHILFLRV��<
\R� SRGUtD� GHFODUDU� TXH� HVWXYH� HQ� OD� HPERVFDGD� GH�0RQWH�$OHJUH� \� TXH� W~
PDWDVWH�DO�RILFLDO�TXH�SHGtD�DJXD��3RUTXH�QR�PH�LPSRUWD�TXH�PH�PDWHQ��SHUR
D�WL�Vt�WH�LPSRUWD�ª

(O� GRFWRU� WHQtD� HO� YDVR� GH� DJXD� HQ� ODV� PDQRV�� 'LR� XQ� VRUER� PiV�� (O
KRPEUH�KDEtD�FHVDGR�GH�KDEODU��7HQtD�ORV�RMRV�SHTXHxRV��FRPR�VL�IXHUD�RWUR�
&RPR�VL�IXHUD�XQ�HQIHUPR�GH�PXFKR�WLHPSR�

²+DFH�GtDV�UHFLEt�XQ�PHQVDMH�GH�/XFLR�²FRPHQWy�HO�GRFWRU²��3DUD�TXH
HVWXYLHUDV� OLVWR�PDxDQD�� HO� GtD� TXLQFH��PiV� DUULED� GH� 6DQWR� 7RPiV�� HQ�(O
&RUUDO��D�ODV�FXDWUR�GH�OD�WDUGH�

(O�KRPEUH�PRYLy�ODV�PDQRV�VXDYHPHQWH��FRPR�HQ�VHxDO�GH�GLVFXOSD�
(O�GRFWRU�WHUPLQy�GH�EHEHU�VX�YDVR�GH�DJXD�
²3DVD�DO�FRQVXOWRULR��*HUYDVLR��GpMDPH�VDEHU�FyPR�KDV�TXHGDGR��$Vt�QR

VHUYLUtDV�SDUD�QDGD�
/H� VHxDOy� OD� FDPLOOD� SDUD� VHQWDUVH�� 7RPy� VX� HVWHWRVFRSLR� PLHQWUDV� HO



KRPEUH� VH� TXLWDED� OD� FDPLVD�� (O� KRPEUH� VLQWLy� TXH� DKRUD� Vt� SRGtD
HQIHUPDUVH��TXH�DKRUD�Vt�SRGtD�VHQWLUVH�GpELO��(O�GRFWRU�IURWy�HO�HVWHWRVFRSLR
HQ�VX�PDQR��DQWHV�GH�LQFOLQDUVH�VREUH�OD�HVSDOGD�GHVQXGD�GHO�KRPEUH�

0LQLVWURV�GH�JDELQHWH�� VHQDGRUHV�� GLSXWDGRV�� DJUHJDGRV�PLOLWDUHV� HQ�0p[LFR�
RILFLDOHV� GHO� HMpUFLWR�PH[LFDQR�� UHVLVWtDQ� HO� YLHQWR� KHODGR� HQYROYLpQGRVH� HQ
JUDQGHV� DEULJRV�� (O� HFR� GH� ORV� FDxRQD]RV� GH� VDOYD� VH� IXH� SHUGLHQGR� HQ� ORV
FHUURV� GH� ORV� DQWLJXRV� HMLGRV� GH� 7ODOSDQ�� GRQGH� VH� GLVWLQJXtDQ� DKRUD� ORV
FRUGRQHV�PLOLWDUHV��$�OR�OHMRV�OOHJDED�HO�VRQLGR��VRIRFDGR�GH�OD�FDUUHWHUD��$~Q
QR� HUDQ� ODV� RFKR� GH� OD� PDxDQD� \� OD� FLXGDG� GH�0p[LFR� VH� KXQGtD� LQPHQVD�
GLODWDGD�� HQ� OD� QHEOLQD�� (O� SUHVLGHQWH� GH� OD� 5HS~EOLFD� OOHJy� FRQ� XQD� JUXHVD
FKDPDUUD�DPDULOOD��GH�SLHO��DERUUHJDGD��(O�JHQHUDO�&XHQFD�'tD]�DYDQ]y�KDFLD
ORV�PLFUyIRQRV�FRORFDGRV�HQ�XQ�SRGLXP�FHUFDQR�D�ODV�VLOODV�GH�ORV�DVLVWHQWHV�
DOWR�� UREXVWR�� FRQ� HO� FDEHOOR� UHFLHQWHPHQWH� FRUWDGR�� HO� JHQHUDO� UHVLVWLy� HO
YLHQWR�KHODGR�FRQ�VX�WUDMH�PLOLWDU�YHUGH�ROLYR��VREULR��ILUPH��&HUFD�GH�DKt��VH
GLVWLQJXtD� XQD� FDUSD� GH� ORQD� TXH� FRELMDED� XQD� KLOHUD� GH� PHVDV� GRQGH� VH
VHUYLUtD� HO� GHVD\XQR� SDUD� ORV� LQYLWDGRV�� SRFR� GHVSXpV�� D� OD� LQLFLDFLyQ� GH
WUDEDMRV� GH� FRQVWUXFFLyQ� GHO� QXHYR� HGLILFLR� GHO� &ROHJLR� 0LOLWDU�� /D� WLHUUD
VXHOWD� D� YHFHV� VH� HOHYDED� SRU� HO� YLHQWR� IUtR�� EDMR� ODV� PHVDV�� (O� JHQHUDO
FRPHQ]y�D�KDEODU�

²-DPiV�HO�QRPEUH�GHO�+HURLFR�&ROHJLR�0LOLWDU�KD�VHUYLGR�GH�EDQGHUD�GH
GLYLVLRQLVWDV�²DILUPy�OHQWDPHQWH��SHUR�FRQ�ILUPH]D²��-DPiV�KD�VLGR�HVFXGR
QL�HQJDxRVR�DUWLILFLR�SDUD�URPSHU�OD�XQLGDG�QDFLRQDO��7DPSRFR�HVWDQGDUWH�GH
WUDLGRUHV��4XLHQHV�PDQFKDQ�VX�QRPEUH��PHUHFHQ�QXHVWUR�PD\RU�GHVSUHFLR�

&HUFD� GH� DKt�� HQ� ODV� VLOODV� FRORFDGDV� EDMR� HO� WROGR�� HO� SUHVLGHQWH
(FKHYHUUtD�HVFXFKDED�DWHQWR��(O�YLHQWR�KHODGR�VHJXtD�DJLWDQGR�ORV�DEULJRV�GH
ORV�SROtWLFRV�TXH� OR�DFRPSDxDEDQ��&XHQFD�'tD]�VH�DMXVWy� ODV�JDIDV��DQWHV�GH
FRQWLQXDU�

²/RV�PLOLWDUHV�GH�0p[LFR�VXUJHQ�GHO�SXHEOR�PLVPR�²VLJXLy�GLFLHQGR�VLQ
SUHVWDU�DWHQFLyQ�DO�YLHQWR�TXH�DJLWDED�ORV�SDSHOHV�GH�VX�GLVFXUVR²��3RU�HOOR
WRGRV�ORV�PLOLWDUHV�VRQ�ILHOHV�VHUYLGRUHV�GHO�JRELHUQR�FRQVWLWXLGR��3RVHHGRUHV�
VHxRU�SUHVLGHQWH��VHxRUHV� WRGRV��SRVHHGRUHV�GH�XQD� OHDOWDG�D� WRGD�SUXHED�²



GLMR�OHYDQWDQGR�OD�YLVWD²��'H�XQD�OHDOWDG�TXH�QR�QHFHVLWD�SROpPLFDV��SXHV�OD
OHDOWDG�HV�FXPSOLPLHQWR�TXH�H[LJHQ�ODV�QRUPDV�GH�OD�ILGHOLGDG�\�GHO�KRQRU��1R
DFHSWDPRV�XQD�OHDOWDG�UD]RQDGD��QR�²GLMR�OHYDQWDQGR�GH�QXHYR�OD�YLVWD�KDFLD
GRQGH� VH� KDOODEDQ� VHQWDGRV� ORV� SROtWLFRV� \� PLOLWDUHV� HQ� KLOHUDV� GH� VLOODV
SOHJDEOHV��VREUH�OD�WLHUUD²��SXHV�OD�OHDOWDG�HV�~QLFD��VLQ�DQiOLVLV��HV�XQ�WRGR
TXH�FRPSUHQGH�ODV�PiV�DOWDV�YLUWXGHV�FLYLOHV�\�PLOLWDUHV��7RGRV�ORV�HJUHVDGRV
GHO�&ROHJLR�0LOLWDU�D�OR�ODUJR�GH�FLHQWR�FLQFXHQWD�DxRV�KDQ�VLGR�\�VRQ�OHDOHV
SRU�HVWDU�GLVSXHVWRV�D�VDFULILFDUVH�SRU�GHIHQGHU�QXHVWUD�EDQGHUD��SRU�SUHVHUYDU
\�JXDUGDU�OR�TXH�MXUDPRV�SURWHJHU��OR�TXH�VH�QRV�KD�HQWUHJDGR�HQ�FXVWRGLD��(VR
HV�OR�TXH�VLJQLILFD�OD�SDODEUD�OHDOWDG��XQD�SDODEUD�TXH�HQFLHUUD�XQ�SHQVDPLHQWR
TXH�QR�DGPLWH�GLVFXVLyQ�

6RIRFDGRV�SRU�HO�YLHQWR�IUtR��SRU�HO�SROYRULHQWR�OODQR�FLUFXQGDGR�SRU�ORV
FHUURV�� EDMR� XQ� VRO� TXH� QR� DOFDQ]DED� D~Q� D� FDOHQWDU� VXILFLHQWHPHQWH�� ORV
DSODXVRV� VH� HVFXFKDURQ� GLVWDQWHV�� FRPR� VL� HO� YLHQWR� PLVPR� DOHMDUD� SRU� ORV
FHUURV�ODV�YRFHV�\�HO�UXLGR�GH�ODV�VLOODV�TXH�VH�PRYtDQ�

²+DQ� HVWDGR� HQ� HO� FDVR� ORV� HOHPHQWRV� GH� OD� 3ROLFtD� -XGLFLDO� )HGHUDO� \� GHO
'LVWULWR�� GRQ� )HUQDQGR�� 3HUR� WHQHPRV� OD� LQIRUPDFLyQ� FRPSOHWD�� (V� XQD
HVFDODGD�

²6t�� GLJD�²FRQWHVWy� FRQ� YR]� URQFD�� WRVLHQGR�� PDTXLQDOPHQWH� EXVFy� VX
UHORM��SDVDEDQ�DSHQDV�GH�ODV�FLQFR�GH�OD�PDxDQD²��£&yPR��²LQWHUUXPSLy²�
([SOtTXHVH��QR�OH�RLJR�ELHQ�

²4XH� KDQ� HVWDOODGR� YDULDV� ERPEDV� GXUDQWH� ODV� ~OWLPDV� KRUDV� HQ� YDULDV
SDUWHV� GH� OD� FLXGDG�� GRQ� )HUQDQGR�� &DUJDV� GH� GLQDPLWD�� &RQ� PHFKDV�� /RV
GHWRQDQWHV�HUDQ�GH�iFLGR�VXOI~ULFR��(Q�3OD]D�8QLYHUVLGDG�HVWDOOy�OD�SULPHUD�D
ODV�GRV�GH�OD�PDxDQD��HQ�6DQERUQ¶V��\�OD�RWUD�GRV�KRUDV�GHVSXpV��HQ�6HDUV��6H
HQFRQWUDURQ� YRODQWHV� GH� JUXSRV� WHUURULVWDV�� VLQ� ILUPDV�� SHUR� SRVLEOHPHQWH
SURYHQLHQWHV�GH�OD�/LJD�&RPXQLVWD����GH�VHSWLHPEUH��<�HVWDOODURQ�GRV�ERPEDV
PiV��XQD�HQ�3OD]D�6DWpOLWH��HQ�HO�%DQFR�GH�&RPHUFLR�\�7HODV�-XQFR��\�RWUD�HQ
&LXGDG�1HW]DKXDOFy\RWO��HQ�HO�HGLILFLR�GHO�)LGHLFRPLVR�SDUD�OD�UHJXODUL]DFLyQ
GH�OD�WHQHQFLD�GH�OD�WLHUUD�

²¢+D\�GHWHQLGRV"



²$~Q�QR��GRQ�)HUQDQGR��3HUR�HV�JUDYH�OD�VLWXDFLyQ�
²'tJDPH��SURQWR�
²$FDED�GH�H[SORWDU�RWUD�ERPED�DTXt��HQ�OD�FLXGDG�GH�0p[LFR��KDFH�GLH]

PLQXWRV��HQ�HO�%DQFR�GHO�$WOiQWLFR�GH�$YHQLGD�&KDSXOWHSHF�\�7ROVi�
²£3HUR�KD\�HOHPHQWRV�VXILFLHQWHV�SDUD�LGHQWLILFDU�D�ORV�JUXSRV�TXH�SXHGHQ

SODQHDU�HVWDV�DFFLRQHV��²YROYLy�D�LQWHUUXPSLU�
²/D�3ROLFtD� -XGLFLDO�)HGHUDO� LQVLVWH�HQ�HOHPHQWRV�GH� OD�/LJD�FRPXQLVWD�

SRU�YDULRV�SUyIXJRV�
²¢1R�KD\�FRQH[LRQHV"
²(VWiQ�FRQILUPDGRV�RWURV�QXHYH�DWHQWDGRV�GLQDPLWHURV�HQ�ODV�FLXGDGHV�GH

*XDGDODMDUD� \� GH� 2D[DFD�� /RV� GRV� SULPHURV� DWHQWDGRV� HQ� *XDGDODMDUD
RFXUULHURQ�HQ�RILFLQDV�GH�SHULyGLFRV�ORFDOHV��SRU�OD�QRFKH��ORV�FXDWUR�~OWLPRV
RFXUULHURQ�HQWUH�ODV�GRFH�GH�OD�QRFKH�\�KDFH�DOJXQRV�PRPHQWRV�HQ�ODV�SXHUWDV
GH� OD� 3URFXUDGXUtD� GH� -XVWLFLD� GHO� (VWDGR�� HQ� HO� HGLILFLR� GHO� 35,� UHJLRQDO�
IUHQWH�D�ODV�SXHUWDV�GH�XQ�FXDUWHO�\�HQ�ODV�RILFLQDV�GH�OD�&70�GH�-DOLVFR��1DGLH
VH� KD� DGMXGLFDGR� ORV� DWHQWDGRV�� SHUR� SRVLEOHPHQWH� VH� WUDWD� GH� ORV�PLHPEURV
GLVSHUVRV�GHO�)5$3��6H�WLHQHQ�ILOLDFLRQHV�GH�ORV�SUHVXQWRV�FXOSDEOHV�

²/ODPH�D�1D]DU�+DUR�\�GtJDOH�TXH�PH�YHD�HQ�OD�RILFLQD�HQ�PHGLD�KRUD�
²(Q� FXDQWR� D� 2D[DFD�� ODV� ERPEDV� H[SORWDURQ� WDPELpQ� HQ� HGLILFLRV

S~EOLFRV��HQ�HO�SULPHU�FXDGUR�GH�OD�FLXGDG��GRQ�)HUQDQGR�
²/ODPH�D�1D]DU�HQVHJXLGD�²UHSLWLy²��/RV�YHUp�HQ�PL�RILFLQD�

²1R��DTXt�QR�KD\�GHWHQLGRV�SRU�WHUURULVPR��VHxRUHV�²UHSXVR�HO�3URFXUDGRU
*HQHUDO� GH� OD� 5HS~EOLFD� HQ� HO� VDOyQ� GH� UHFHSFLRQHV� GHO� 3DODFLR� 1DFLRQDO�
FXDQGR�KDEtD�WHUPLQDGR�HO�GHVILOH�GHO����GH�QRYLHPEUH²��(O�WHUURULVPR�HV�XQ
GHOLWR�FRQFUHWR�\�VyOR�KHPRV�GHWHQLGR�D�GHOLQFXHQWHV�SRU�DVDOWRV�\�VHFXHVWURV�
TXH�HV�GLIHUHQWH�

²¢(VRV�GHWHQLGRV�WLHQHQ�QH[RV�FRQ�RUJDQLVPRV�FRPR�OD�&,$"�²SUHJXQWy
RWUR�GH�ORV�SHULRGLVWDV�

3HGUR�2MHGD�3DXOODGD�QHJy�FRQ�OD�FDEH]D�\�ODV�PDQRV�
²/RV� FRQVLJQDGRV� UHFLHQWHPHQWH� QR� WLHQHQ� QH[RV� FRQ� RUJDQLVPRV

LQWHUQDFLRQDOHV��6RQ�GHOLQFXHQWHV�TXH�VLPSOHPHQWH�FUHtDQ�SRVLEOH�SHUWXUEDU�HO



RUGHQ�VRFLDO��3HUR�UHVXOWD�FODUR�TXH�HO�RUGHQ�TXH�YLYH�HO�SDtV�HV�PX\�VXSHULRU
D�FXDOTXLHU�DWHQWDGR�GH�GHOLQFXHQWHV�FRPXQHV�

²¢3HUR� ORV� ERPED]RV� GHO� GRPLQJR� SDVDGR� QR� UHIOHMDQ� XQD� RUJDQL]DFLyQ
SHOLJURVD�SDUD�OD�VRFLHGDG�PH[LFDQD"

3HGUR�2MHGD�3DXOODGD�VH�VRQULy�
²1R�VH�SXHGH�KDEODU�GH�PDJQLWXG�QL�GH�FDSDFLGDG�GH�PDQLREUD�GH�HVWRV

GHOLQFXHQWHV�²GLMR� HQ� WRQR� DOHJUH²��(V�PX\� IiFLO� ORJUDU� HO� HVWDOOLGR� GH� XQ
SHWDUGR�� 7RGRV� GH� QLxRV� OR� KHPRV� KHFKR�� 1R� UHTXLHUH� PD\RU� FDSDFLGDG
©ORJtVWLFDª�²VH� ULy²�� <� KDFHUOR� HVWDOODU� IUHQWH� D� XQ� FULVWDO� QR� UHSUHVHQWD
SHOLJUR�DOJXQR�SDUD�OD�SREODFLyQ�

²¢(QWRQFHV� ORV� DWHQWDGRV� GLQDPLWHURV� QR� HVWiQ� UHODFLRQDGRV� FRQ� OD
DSUHKHQVLyQ� UHFLHQWH� GH� ORV� FyPSOLFHV� GH� /XFLR� &DEDxDV"� ²SUHJXQWy� HO
PLVPR�SHULRGLVWD�

(O�SURFXUDGRU�FDPELy�HO�WRQR�GH�YR]��UHVWiQGROH�LPSRUWDQFLD�D�OD�SUHJXQWD�
²+HPRV�FRQVLJQDGR�D�YDULRV�GHOLQFXHQWHV��Vt��DVt�HV�²GLMR�FRQ�GHVJDQR

²�� 3HUR� OD� UHODFLyQ� TXH� WXYLHURQ� FRQ� /XFLR� &DEDxDV� \� ORV� KRPEUHV� TXH
GHOLQTXHQ�FRQ�pO�HQ�OD�VLHUUD�GH�*XHUUHUR�IXH�VyOR�XQD�UHODFLyQ�FLUFXQVWDQFLDO�
1R�SRGHPRV�HVWDEOHFHU�UHODFLRQHV�GH�FDXVD�D�HIHFWR�HQ�HVWRV�FDVRV��VLQR�VyOR
LQYHVWLJDU�OR�TXH�VH�SXHGD�SUREDU��OR�TXH�UHDOPHQWH�VH�SXHGD�GHPRVWUDU�FRPR
YHUGDGHUR�R�QR��1DGD�PiV�HVR��/R�GHPiV�HV�IDOVR��VRQ�FXHQWRV��KLVWRULDV��VyOR
LPDJLQDFLRQHV�

/RV� PLOLWDUHV� VH� ULHURQ� HQ� YR]� DOWD� \� GLULJLHURQ� OD� PLUDGD� KDFLD� HO� YLHMR
JHQHUDO�

²$QGD�� 5DIDHO�� SURPpWHOR� \� EULQGHPRV� FRQ� HVWH� HVSOpQGLGR� MHUH]� ²
LQVLVWLy�

²(V�PiV�� \R� SDJR�RWUD� URQGD� VL� OR� SURPHWH�²GLMR� HO� JHQHUDO�0DUWtQH]�
VHQWDGR�DO�RWUR�H[WUHPR�GH�OD�PHVD�

²%XHQR��VL�OR�FDPELDQ�D�%XFKDQDQ¶V��HVWR\�GLVSXHVWR�D�SHQVDUOR�
/DV� FDUFDMDGDV� VRQDURQ� QXHYDPHQWH� HQ� HO� FRPHGRU� SULYDGR� GHO� &DVLQR

0LOLWDU� GH� &KDSXOWHSHF�� 'RV� PHVHURV� VH� KDOODEDQ� GLVWULEX\HQGR� QXHYRV
SODWLWRV�FRQ�DQFKRDV�\�VLUYLHQGR�XQD�HVSHVD�VRSD�GH�DMR�\�KXHYR�



²'HEHQ�SHUGRQDUPH��LQVLVWR��HV�TXH�\D�HVWR\�YLHMR��HVR�HV�WRGR��\�VLHPSUH
YR\�HFKDQGR�D�SHUGHU�ODV�FRPLGDV�

²(QWRQFHV��5DIDHO�²LQWHUYLQR�HO�JHQHUDO�7DSLD��DO�PRPHQWR�GH�DFHUFDUVH
HO�UHVWR�GH�OD�IXHQWH�GH�FDPDURQHV�DO�DMLOOR²�HUHV�HO�HOHPHQWR�PiV�SHOLJURVR
HQ�OD�(VFXHOD�6XSHULRU�GH�*XHUUD��6L�WXV�ORFXUDV�OOHJDQ�D�VHU�OLEURV�GH�WH[WR�GH
QXHVWURV�FDGHWHV��QR�VREUHYLYLUHPRV�D�OD�SULPHUD�JHQHUDFLyQ�GH�JUDGXDGRV�

²3HUR�\D�SURPHWLy�TXH�QR�KDUi�QDGD�SRU�LQWHUIHULU�FRQ�HO�JHQHUDO�&XHQFD
'tD]� HQ� FRQWUD� GH� QXHVWUDV� RSHUDFLRQHV� HQ� *XHUUHUR� ²UHSOLFy� HO� JHQHUDO
+HUQiQGH]��HQ�OD�FDEHFHUD�GH�OD�PHVD�

²0LUHQ�� VHxRUHV�²GLMR� VRQULHQWH� HO� JHQHUDO� (VFiUFHJD�� OHYDQWDQGR� XQD
PDQR� HQ� VHxDO� GH� VLOHQFLR� GHVSXpV� GH� KDEHU� SUREDGR� YDULDV� JHQHURVDV
FXFKDUDGDV� GH� VRSD²�� <R� KDEOR� DVt�� SULPHUR�� SRUTXH� HVWDPRV� VRODPHQWH
QRVRWURV�� 3RU� HMHPSOR�� 0LJXHO�� VRPRV� DPLJRV� GHVGH� TXH� QRV� EDMDPRV� GH
&KLKXDKXD�FRQ�HO�FRURQHO�$OGDFR��¢WH�DFXHUGDV"��SDUD�KDFHUQRV�REUHJRQLVWDV�
2EUHJRQLVWDV� IXLPRV�� Vt�� <� GHVSXpV�� FRQ� HO� JHQHUDO� $PDUR�� SXHV� PH� DWUDMR
PXFKR�OD�RUJDQL]DFLyQ�QXHYD�GHO�HMpUFLWR��'HVGH�DKt�FUHR�TXH�PH�QDFLy�OD�LGHD
GH�VHU�OR�TXH�DKRUD�VR\��2�OR�TXH�HVWR\�D�SXQWR�GH�GHMDU�GH�VHU��SXHV��SRUTXH�\D
HVWR\�PX\� YLHMR� \� QR� WDUGR� HQ� GHMDU� HQ� SD]� D� HVWH�PXQGR��(Q� ILQ�� WRGRV� QRV
FRQRFHPRV�GHVGH�KDFH�PXFKRV�DxRV�\�QRV�KD�WRFDGR�OXFKDU�MXQWRV��Vt��(V�SRU
OD�RFDVLyQ�GH�HVWDU�DTXt��HQWUH�XVWHGHV�

²3HUR� WLHQH� UD]yQ� 5DIDHO� ²GLMR� HO� JHQHUDO� 7DSLD�� EULOODQWHV� VXV� RMRV
YHUGHV� SRU� HO� UHJRFLMR� \�PDQFKDGR� HO� ELJRWH� GHVSXpV� GHO� ~OWLPR� ERFDGR� GH
FDPDURQHV²��&XDQGR�OH�WRFD�D�XQR�HVWDU�HQ�OD�EXURFUDFLD�GH�OD�6HFUHWDUtD�GH
'HIHQVD� YH� SRU� IXHU]D� PiV� iQJXORV�� 4XL]iV� SHUGHPRV� OD� DFFLyQ� UHDO� R
LQPHGLDWD��SHUR�WHQHPRV�RWUD�YLVLyQ�PiV�DPSOLD�GHO�HMpUFLWR�

²(VWR\� GH� DFXHUGR� ²LQWHUYLQR� HO� FRURQHO� 'RPtQJXH]�� TXH� FRPtD
OHQWDPHQWH� VHQWDGR� D� OD� GHUHFKD� GHO� JHQHUDO� (VFiUFHJD²�� (V� IRUPLGDEOH� OD
GLPHQVLyQ�TXH�KHPRV�ORJUDGR��<�QR�VH�IUHQDUi��SRU�VXSXHVWR��6RPRV�OD�~QLFD
IXHU]D�UHDO�GH�0p[LFR�

²3RU� HVR� SRGHPRV� FRQIXQGLUQRV� ²LQWHUUXPSLy� HO� YLHMR� JHQHUDO
(VFiUFHJD²�� 3RU� HVR� PLVPR� SRGHPRV� FRQIXQGLU� HO� HMpUFLWR� FRQ� 0p[LFR� \
OOHJDU� D� FUHHU� TXH�0p[LFR� VyOR� VRPRV�QRVRWURV�� R� OR� TXH�QRVRWURV� KDFHPRV�
4XH� QR� KD\�PiV� IXHU]D� SRVLEOH� HQ�0p[LFR� TXH� OD� QXHVWUD�� <� D� HVR� YR\�� /D
IXQFLyQ�SULPRUGLDO�GHO�HMpUFLWR�HV�IRUWDOHFHU�OD�VHJXULGDG�GH�XQ�SDtV��2�OD�SD]



GHO�SDtV��GLJDPRV��<�HVD�VHJXULGDG�VH�EXVFD�DXQ�DO�SUHFLR�GH�OD�JXHUUD��3HUR�D
YHFHV� EXVFDQGR� HVD� SD]� SRGUtDPRV� VRIRFDU� DO� SXHEOR�PLVPR�� FRQVHJXLUOD� DO
SUHFLR�GH�OXFKDU�FRQWUD�HO�SXHEOR�PLVPR��<�HQ�HVH�VHQWLGR�\R�GHFtD�TXH�TXL]DV
/XFLR�QR�HV�FRPR�RWURV�UDGLFDOHV�\�DVDOWDEDQFRV�FRPXQHV��2�VHD��OD�/LJD����GH
VHSWLHPEUH� HV� OD� GHOLQFXHQFLD� GH� XQ� JUXSR� FRQ� LGHDV� FRPXQLVWDV�� SHUR� OD� GH
/XFLR�ELHQ�SRGUtD� VHU� OD� OXFKD�GH�SXHEORV�� OD� OXFKD�GHO� SXHEOR� UHDO� \�QR�GH
H[DOWDGRV�\�UDGLFDOHV��¢PH�H[SOLFR"

²<�GLItFLO� FDVR�SDUD� HO� HMpUFLWR� DKRUD��TXH�HVWi� DUUDVDQGR�HQ�HVWD� OXFKD
FRQ�SREODGRV�\�FRQ�FDIHWDOHV��SRUTXH�QR�VHUtD�SRVLEOH�VRIRFDU�D�/XFLR�GH�RWUD
PDQHUD�²WHUFLy�HO�FRURQHO�'RPtQJXH]�

²1R� HVWDPRV� DUUDVDQGR� ²UHSOLFy� HO� FRURQHO� 'H� OD� 6HOYD²�� HVWDPRV
FHUFDQGR�SREODGRV�\�SDWUXOODQGR�]RQDV�PX\�SUHFLVDV�HQ�TXH�VDEHPRV�TXH�VH
HQFXHQWUDQ�ORV�JUXSRV�JXHUULOOHURV�

²1R�� FRURQHO�²LQWHUUXPSLy� HO� JHQHUDO�0LJXHO� +HUQiQGH]�� VRQULHQWH²�
1R� QLHJXH� QDGD� DKRUD�� 4XL]iV� HOORV� WLHQHQ� LQIRUPHV� TXH� XVWHG� PLVPR� QR
FRQRFH��$Vt�VRQ�GH�SHOLJURVRV�ORV�EXUyFUDWDV�²DJUHJy��ULpQGRVH�HQ�YR]�DOWD�

7UDMHURQ� ODV� IXHQWHV� GH� FDUQHV� \� SXVLHURQ� HQ� OD� PHVD� SODWRQHV� GH
JXDUQLFLRQHV�HQ�PDQWHTXLOOD�

²0X\�EXHQD�LGHD��JHQHUDO�+HUQiQGH]��£7DPELpQ�ILOHWH�D�OD�:HOOLQJWRQ��²
H[FODPy� HO� JHQHUDO� 7DSLD� PLUDQGR� FRQ� IUXLFLyQ� ORV� FRUWHV� TXH� HO� MHIH� GH
PHVHURV� DSOLFDED�� SULPHUR� HQ� OD� FDUQH� KRMDOGUDGD�� GHVSXpV� HQ� XQ� ORPR� GH
FHUGR�FRQ�FLUXHODV�

(O�FRURQHO�'RPtQJXH]�VH�LQFOLQy�VREUH�OD�PHVD��WUDWDQGR�GH�KDFHUVH�RtU�
²'HVSXpV� GH� :DWHUORR� HO� ILOHWH� :HOOLQJWRQ� OOHYD� SDWp� IUDQFpV�� $QWHV

OOHYDED�VyOR�MDPyQ�GH�<RUN�²GLMR�\�VH�ULy�pO�VROR�
²5DIDHO��WHQHPRV�YLQR�GH�OD�5LRMD��¢TXp�GLFHV"
²3UHILHUR�RWUR��6L�KXELHUD�YLQR�GH�1DYDUUD��PHMRU�
²9DPRV��5DIDHO��QR�H[DJHUHV�
²%XHQR��Vt�QR�KXELHUD�HQ�5LRMD�XQ�JUDQ�5HVHUYD�GH�9LxD�3RPDO�R�XQ�9LxD

$UGDQ]D��HQWRQFHV�GHFLGDPRV�SRU�XQ�VLPSOH�&KDWHDXQHXI�GX�3DSH��0LJXHO�
²/R� TXH� GLJR�� HVWRV�PLOLWDUHV� TXH� VH� YDQ� D� HVWXGLDU� D� (XURSD� UHJUHVDQ

LQFRUUHJLEOHV�
²¢<�SRU�TXp�QR�XQ�6DQ�(PLOLyQ�GH�%DMD�&DOLIRUQLD"�²WHUFLy�HO�JHQHUDO

*XLOOHUPR�0DUWtQH]�



²£$K��QR��(Q�HVH�FDVR�DTXt�HO�PDHVWUR�PDVyQ�HV�HO�TXH�FRQRFH�WRGR�OR�GH
%DMD� &DOLIRUQLD� ²GLMR� HO� JHQHUDO� +HUQiQGH]²�� 4XH� )UDQFLVFR� KDEOH� \� pO
GHFLGD�

(O�JHQHUDO�7DSLD�FRPHQ]DED�D�VHUYLUVH�YDULDV�URGDMDV�GH�ORPR�GH�FHUGR�
²)UDQFLVFR��WH�KDEODQ��¢TXp�RSLQDV"�²LQVLVWLy�DKRUD�HO�JHQHUDO�0DUWtQH]�
²<R�RSLQR�FRPR�5DIDHO�²FRQWHVWy�GHVSXpV�GHO�SULPHU�ERFDGR²��6L�HV

GH�(VSDxD��XQ�YLQR�GH�1DYDUUD��SRUTXH�HO�PHMRU�YLQR�HVSDxRO�QR�KD\�DTXt��TXH
VRQ� ORV�9HJD�6LFLOLD��2�XQ�ERUJRxD�YLHMR��5HFXHUGR�TXH� WHQtDQ� DTXt� DOJXQDV
FDMDV�GH�XQ�ERUJRxD�YLHMR�

²¢<� TXp� OH� YHQ� GH�PDOR� D� HVWH� 6LJOR"�²UHSXVR� HO� JHQHUDO� +HUQiQGH]�
PRVWUDQGR�OD�ERWHOOD�FXELHUWD�GH�PDOOD�

²0LUD� ²LQWHUUXPSLy� HO� YLHMR� JHQHUDO�� TXH� HVWDED� FRQ� VXV� DQWHRMRV
SXHVWRV� UHYLVDQGR� ODV� ERWHOODV� TXH�PRVWUDED� HO�PHVHUR²��$TXt� KD\�XQ�9LxD
0RQW\�����9iPRQRV�FRQ�pVWH��<�WLHQHQ�WUHV�ERWHOODV�GH�OD�PLVPD�FRVHFKD��4XH
VHD�5LRMD��SXHV��SDUD�TXH�QR�VH�GHVIDOTXH�OD�6HFUHWDUtD�

²<�\R�TXH�SHQVDED�TXH�HO�PHMRU�YLQR�HUD� HO�GH�&RDKXLOD�²H[FODPy�HO
FRURQHO�'RPtQJXH]�

²£4XH� OH� WUDLJDQ� XQD� ERWHOOD� GH�1REOHMR� \� TXH� HO� FRURQHO� EHED� GH� HVH
YLQR��²IHVWHMy� HO� JHQHUDO� (VFiUFHJD��PLHQWUDV� XQWDED� DEXQGDQWH�PDQWHTXLOOD
HQ�XQD�SLH]D�GH�SDQ�

²3HUR�\R�WDPELpQ�VR\�YDOLHQWH�\�TXLHUR�H[SRQHUPH�DO�TXH�XVWHG�HVFRJLy
²UHSXVR�

(O� JHQHUDO�(VFiUFHJD� WRPy� OD� SULPHUD� FRSD� GH� YLQR� \� EULQGy� D� OD�PHVD�
/XHJR� HQJXOOy� XQ� HQRUPH� SHGD]R� GH� FDUQH� KRMDOGUDGD� \� GXGy� XQ� LQVWDQWH� HQ
WRPDU�XQ�ERFDGR�GH�VHWDV�FRFLGDV�HQ�PDQWHTXLOOD�R�GH�FROLIORU�JUDWLQDGD�

²%XHQR�� \R� QR� HVWR\� GH� DFXHUGR� HQ� XQ� DVSHFWR� GH� OD� FRPSDUDFLyQ� GHO
JHQHUDO�(VFiUFHJD�²GLMR�HO�FRURQHO�'H�OD�6HOYD�GLULJLpQGRVH�D�WRGD�OD�PHVD
²��/D�/LJD�&RPXQLVWD�QR�HV�XQ�HQHPLJR�GHVGH�HO�SXQWR�PLOLWDU��(Q�UHDOLGDG�HV
XQ�SUREOHPD�PHQRU��SRU�HVR�QR� LQWHUYHQLPRV�FRQ�ODV�PHGLGDV�SROLFLDFDV�TXH
VH�DGRSWDQ�FRQWUD�HOORV�\�FRQWUD�RWURV�JUXSRV�SDUHFLGRV��DXQTXH�VH�WUDWH�GH�OD
)HGHUDO�GH�6HJXULGDG��SRU�VXSXHVWR��3HUR�FRQ�/XFLR�&DEDxDV�HVWDPRV�DQWH�XQ
FDVR� GLIHUHQWH�� TXH� Vt� UHTXLHUH� GH� XQD� SRVLFLyQ� GLVWLQWD� GHO� HMpUFLWR� HQ� VX
WRWDOLGDG��FRPR�GHFLVLyQ�SROtWLFD�UHJLRQDO��SXHV��SHUR�GH�GLPHQVLyQ�QDFLRQDO�

²6t�²GLMR�HO�YLHMR�JHQHUDO��OHYDQWDQGR�VXDYHPHQWH�VX�FRSD�GH�YLQR��SDUD



EHEHU²��(O�JRELHUQR�PLOLWDU�HQ�OXJDU�GHO�FLYLO�
²3HUGyQHPH� TXH� LQVLVWD� ²UHSOLFy� HO� FRURQHO²�� SHUR� QR� XQ� JRELHUQR

PLOLWDU�� VLQR� XQD� RFXSDFLyQ�PLOLWDU� TXH� H[LJH� XQ� HVWDGR� GH� VLWLR� ULJXURVR�� XQ
HVWDGR�GH�DOHUWD�

²1R�VH�SUHRFXSH��OH�DVHJXUR�²UHSXVR�RWUD�YH]�HO�JHQHUDO��FRQ�FDOPD²�
<R� HQWLHQGR� OR� TXH� XVWHG� GLFH�� 3HUR� WDPELpQ� OH� VHxDOR� DTXHOOR� TXH� SXHGHQ
RSLQDU� HO� PLVPR� SUHVLGHQWH� GH� OD� 5HS~EOLFD� \�� SRU� VXSXHVWR�� IXQFLRQDULRV
FLYLOHV� GHVGH� *REHUQDFLyQ� KDVWD� +DFLHQGD�� 3RU� YH]� SULPHUD�� HQ� HO� 0p[LFR
PRGHUQR��KD\�XQD� WRWDO�RFXSDFLyQ�PLOLWDU�GH�XQD�UHJLyQ�GHO�SDtV��1R�HV� IiFLO
HQWHQGHUOR� SDUD� PXFKRV�� 1L� SDUD� HO� HMpUFLWR� PLVPR�� (V� XQD� H[SHULHQFLD
KLVWyULFD�� Vt�� 6H� WUDWD� GH� TXH� HVWDPRV� FRQWURODQGR�XQ� HVWDGR� HQWHUR� GHO� SDtV�
PLOLWDUPHQWH�� SRU� YH]� SULPHUD�� 3HUR� ItMHVH�� &RQWURODQGR� PLOLWDUPHQWH� D� XQD
UHJLyQ�GHO�SDtV��1RVRWURV�SRGHPRV�GHFLU�TXH� OXFKDPRV�FRQWUD�XQ�SXxDGR�GH
PXFKDFKRV� R� GH� LQGLRV� R� GH� FRPXQLVWDV�� SHUR� OR� FLHUWR� HV� TXH� HVWDPRV
FRQWURODQGR� SXHEORV� HQWHURV�� PXQLFLSLRV�� FLXGDGHV�� PRQWDxDV�
FRPXQLFDFLRQHV��WRGR��3RU�HVR�SXHGH�FDEHU�OD�GXGD�GH�VL�HVWDPRV�VRIRFDQGR�\
OXFKDQGR�FRQWUD�HO�SXHEOR�PLVPR�R�VROR��FRPR�OH�JXVWD�GHFLU�DO�SUHVLGHQWH�GH
OD�5HS~EOLFD��FRQWUD�SUREOHPDV�SURYRFDGRV�HQ�0p[LFR�SRU�OD�&,$�

²$Vt� HV�� 5DIDHO� ²VHQWHQFLy� HO� JHQHUDO� +HUQiQGH]²�� 3RU� XQ� ODGR�
(VWDGRV�8QLGRV� SURYRFD� FRQ� OD� &,$� HVWH� SUREOHPD� HQ�0p[LFR�� SRU� RWUR�� HO
HMpUFLWR� QRUWHDPHULFDQR� D\XGD� DO� HMpUFLWR� PH[LFDQR� D� OXFKDU� FRQWUD� HVH
SUREOHPD�

²¢&XULRVR��YHUGDG"�²VH�VRQULy�HO�FRURQHO�'RPtQJXH]��GLVSRQLpQGRVH�D
FRPHU�OD�~OWLPD�SRUFLyQ�GH�VX�SODWR�

²¢&XULRVR"�¢/H�SDUHFH�FXULRVR"�²GLMR�HO�JHQHUDO�(VFiUFHJD²��¢1R�VDEH
XVWHG�TXH� OD�PDQR�GHUHFKD�GH�(VWDGRV�8QLGRV�SXHGH�HVWDU�PDWiQGROR�FRQ�XQ
FXFKLOOR�VLQ�TXH�OD�PDQR�L]TXLHUGD�GH�(VWDGRV�8QLGRV�VHSD�TXH�GHEtD�PDWDUOR
D�XVWHG�FRQ�XQD�SLVWROD"

²(Q� WRGR� FDVR�� HO� HMpUFLWR� QRUWHDPHULFDQR� HV�PiV� FRPSUHQVLEOH� TXH� OD
&,$�²UHSOLFy�HO�JHQHUDO�7DSLD²��6LHPSUH�OR�KD�VLGR��/D�&,$�HV�XQD�HVSHFLH
GH�0HGXVD�TXH�SXHGH� WHQHU�XQ� WHQWiFXOR�HQ�%XFDUHOL��RWUR�HQ�7HVRUHUtD�GH� OD
)HGHUDFLyQ�\�RWUR�HQ�OD�HVTXLQD�PiV�SUy[LPD��(O�HMpUFLWR��HQ�FDPELR��QRV�HQYtD
GH� DVHVRUHV� D� ORV� SXHUWRUULTXHxRV� \� HQYtD� D�9LHWQDP� VXV� IXHU]DV� FKLFDQDV� \
QHJUDV��$Kt�FXLGDQ�PX\�ELHQ�VXV�FRQWLQJHQWHV�VDMRQHV�



²3HUR�QRV�HVWDPRV�VDOLHQGR�GHO�WHPD��VHxRUHV��\�PLHQWUDV�WDQWR��\D�QR�YHR
PiV�ILOHWH�D�OD�:HOLLQJWRQ�SRU�DTXt��$OJXLHQ�VH�OR�KD�OOHYDGR��R��OR�TXH�HV�SHRU�
£VH�OR�KD�FRPLGR�

²£3HUR� VL� HVWDPRV� HVSHUDQGR� GHVGH� KDFH� UDWR� ORV� SRVWUHV��²UHSXVR� HO
FRURQHO� 'RPtQJXH]� DO� PRPHQWR� HQ� TXH� ORV� PHVHURV� OOHJDEDQ� D� FDPELDU
PDQWHOHV�SDUD�RIUHFHU�ODV�EDQGHMDV�GH�GXOFHV�

²$�PL�HGDG�\D�QR�SXHGR�FRPHU�HVR�²LQWHUYLQR�HO�JHQHUDO�(VFiUFHJD�
²&KRQJRV�]DPRUDQRV�SDUD�Pt�²SLGLy�DO� H[WUHPR�GH� OD�PHVD�HO�JHQHUDO

+HUQiQGH]�
²¢8QD�PDQ]DQD�FRFLGD��JHQHUDO�(VFiUFHJD"�8QD�IUXWD�KHUYLGD�FRQ�XQ�SRFR

GH�FDQHOD�\�GH�D]~FDU�QR�OH�KDUtD�GDxR�
²/R�TXH�OH�KDFH�GDxR�HV�QR�FRPHU�²GLMR�HO�JHQHUDO�7DSLD²��4XH�FRPD

XQRV�FKRQJRV�]DPRUDQRV�R�DO�PHQRV�XQ�GXOFH�GH�KLJR�\�QXH]��GH�3DUUDV��SDUD
YHU�VL�FDPELD�VX�SXQWR�GH�YLVWD�

²¢&DIp�\�FRxDF�SDUD�WRGRV"
²<R� SUHILHUR� VHJXLU� FRQ�ZKLVN\��:KLVN\� VROR�� %XFKDQDQ¶V�� VLQ� KLHOR� QL

DJXD�²GLMR�HO�YLHMR�JHQHUDO²��/RV�HQIHUPRV�VyOR�SRGHPRV�EHEHU�ZKLVN\�
²¢(VWi�XVWHG�HQIHUPR��PL�JHQHUDO"�²SUHJXQWy�HO� FRURQHO�'RPtQJXH]²�

6H�YH�XVWHG�HVWXSHQGR��1R�SDUHFH�HQIHUPR�
²£&yPR�HV�SRVLEOH�TXH�QR�VH�Gp�FXHQWD�GH�ODV�H[DJHUDFLRQHV�GH�5DIDHO�

(VWi�PiV�VDQR�TXH�FXDOTXLHUD��£1RV�YD�D�HQWHUUDU�D�WRGRV�
²%LHQ�� VL� LQVLVWHQ�²GLMR� VRQULHQGR�HO�JHQHUDO�(VFiUFHJD²��FRPHUp�HVH

SDVWHO�GH�FRFR�TXH�QDGLH�TXLVR�
²%XHQR��DKRUD�TXH�HQWUDPRV�D�ORV�SRVWUHV�²SLGLy�HO�JHQHUDO�+HUQiQGH]

²��GHEHPRV�FRQFUHWDU�OD�FRQYHUVDFLyQ��SRUTXH�VL�QR��GHVSXpV�GHO�FRxDF�HVWR
VHUi� OD� GHEDFOH�� ¢1R�HVWiV� GH� DFXHUGR� FRQPLJR�� SDQFKR"�3RUTXH�SDUHFH�TXH
5DIDHO� VyOR� WH� KDFH� FDVR� D� WL�� <D� SLHQVR� TXH� LQFOXVR� VHD� GH� WXV� PDVRQHV� \
WRGDYtD�QR�OR�VHSDPRV�QRVRWURV�

²0L�SDGUH�IXH�PDVyQ��SHUR�\R�OR�VLJR�SHQVDQGR�²LQWHUUXPSLy�HO�JHQHUDO
(VFiUFHJD��GLVSRQLpQGRVH�D�FRPHU�VX�SDVWHO�

²(VWR\� GH� DFXHUGR� HQ� TXH� KDEOHPRV� FRQ�PiV� RUGHQ� VREUH� HO� DVXQWR�²
FRQWHVWy�HO�JHQHUDO�7DSLD²��(O�FRURQHO�'H� OD�6HOYD�VH� UHJUHVDUi�D�*XHUUHUR
SDVDGR�PDxDQD�\�VH�OOHYDUi�XQD�LGHD�HTXLYRFDGD�GH�QXHVWUD�RSLQLyQ�

²£3HUR�HUD�XQD�FRPLGD�GH�DPLJRV��QR�XQD�UHXQLyQ�GH�WUDEDMR��²H[FODPy



HO�FRURQHO�'RPtQJXH]�
²6L�VH� UHILHUHQ�D�PL�RSLQLyQ�� OHV�GLUp�TXH�VH� WUDWD�VyOR�GH�XQD�UHIOH[LyQ

VREUH�HO�FDVR��GH�XQ�DQiOLVLV� LQFRPSOHWR�TXH�PH�LPSLGH�WHQHU�\D�XQD�RSLQLyQ
GHILQLWLYD�

²(O�TXH�QR�WHQJDV�XQD�RSLQLyQ�GHILQLWLYD�HV�OR�TXH�QRV�SUHRFXSD�²DWDMy
HO�JHQHUDO�+HUQiQGH]²��(V�WX�IRUPD�GH�GLVHQWLU�R�GH�UHEDWLUQRV�

²'H� DFXHUGR� ²GLMR� HO� JHQHUDO� 7DSLD�� GDQGR� XQ� VRUER� D� VX� FRSD� GH
FRJQDF�

²3RGHPRV�FRQFHQWUDU� HO� SUREOHPD�HQ�GLIHUHQWHV� IDVHV�GH� VX�SURFHVR�²
GLMR�HO�JHQHUDO�+HUQiQGH]�WRPDQGR�XQR�GH�ORV�KDEDQRV�TXH�HO�MHIH�GH�PHVHURV
RIUHFtD� D� OD� PHVD²�� 0H� LQWHUHVD� OR� TXH� GLFHV� GH� OD� RFXSDFLyQ� PLOLWDU� GH
*XHUUHUR��(VR�SRU�XQ�ODGR��3HUR�WDPELpQ�OR�TXH�VH�SLHQVD�HQ�OD�RILFLQD�GH�OD
3UHVLGHQFLD� VREUH� OD� &,$�� <� SRU� VXSXHVWR�� HO� WHPD� FHQWUDO�� HO� GH� /XFLR
&DEDxDV�� ¢/HV� SDUHFH� ELHQ�� VHxRUHV"� ¢/HV� SDUHFHQ� VXILFLHQWHV� ORV� WHPDV� D
WUDWDU"

²1R� HVWR\� GH� DFXHUGR�� 6H� UHGXFHQ� PXFKR� ORV� HQIRTXHV� DVt�� &UHR
SUHIHULEOH�FRQFHQWUDUQRV�HQ�/XFLR��QDGD�PiV�²DSXQWy�HO�JHQHUDO�0DUWtQH]�

²3HUR�QR�VH�WUDWD�GH�XQ�SDQHO��VHxRUHV��QL�GH�XQD�VHVLyQ�GH�(VWDGR�0D\RU�
SRU� 'LRV�� 6yOR� TXHUHPRV� HVFXFKDU� ODV� RSLQLRQHV� GH� 5DIDHO�� 4XHUHPRV
HVFXFKDU�DO�PDHVWUR��$O�LQWHOHFWXDO�PLOLWDU�

²$XQ� DVt� FUHR� TXH� WRGRV� SRGHPRV� GLVFXWLU� FRQ� pO� VREUH� SXQWRV� PiV
DELHUWRV��¢QR�FUHHQ�ORV�GHPiV"

(O� JHQHUDO� 7DSLD� VH� ULy�� 'LR� XQ� VRUER� D� VX� WD]D� GH� FDIp� \� OXHJR� KDEOy
VXDYHPHQWH��FRQ�ORV�RMRV�EULOODQWHV�SRU�OD�VRQULVD�

²3HUR��¢D�TXLpQ�OH�LPSRUWDQ�ODV�RSLQLRQHV�GH�5DIDHO"�¢8VWHGHV�FUHHQ�TXH
HO�JHQHUDO�&XHQFD�'tD]�OR�R\H"�(O�FRQIHVRU�GH�+HUPHQHJLOGR�QR�HV�pO��¢2�W~
FUHHV�TXH�Vt��0HPR"

²9LQLHQGR� HVWH� HVFHSWLFLVPR� GHO� %DQFR� 0LOLWDU�� PH� DEVWHQJR� GH
UHVSRQGHU�²FRQWHVWy�HO�JHQHUDO�0DUWtQH]�

²/R� DGYHUWt�� VHxRUHV�� 'LMH� TXH� FXDQGR� OOHJDUD� HO� FRxDF� HVWR� VHUtD� OD
GHEDFOH��<D� HV� LPSRVLEOH� VRVWHQHU� XQD� FRQYHUVDFLyQ� FRKHUHQWH� FRQ� KRPEUHV
WDQ�ERUUDFKRV�\�WDQ�RUJXOORVRV�

²£3HUR�VL�HUHV�W~�HO�TXH�YD�HQ�VX�VHJXQGR�FRxDF�
/RV�PHVHURV�UHWLUDEDQ�ODV�EDQGHMDV�YDFtDV�\�XQR�GH�HOORV�RIUHFtD�PiV�FDIp



HQ�OD�PHVD�
²'HER� UHFRQRFHU� TXH� PH� LQWHUHVD� HO� WHPD�� 6t�� OR� FRQILHVR� ²GLMR� HO

JHQHUDO�(VFiUFHJD�TXLWiQGRVH�ORV�OHQWHV�GH�DUPD]yQ�GH�FDUH\�\�HQYROYLpQGRORV
HQ� VX� SDxXHOR� EODQFR� SDUD� OLPSLDU� ORV� FULVWDOHV�� FDUUDVSHy� \� OXHJR� YROYLy� D
FRORFDUVH�ORV�DQWHRMRV²��(V�XQ�FDVR�PX\�LQWHUHVDQWH�pVWH�GH�/XFLR�&DEDxDV�

²¢,QWHUHVDQWH"� £9DPRV�� 5DIDHO�� SHUR� TXp� FRUGLDO� HVWiV� FRQ� HVH� FDEUyQ
DVHVLQR�

(O�JHQHUDO�(VFiUFHJD�OHYDQWy�XQD�GH�VXV�JUDQGHV�\�JRUGDV�PDQRV�PRUHQDV
SLGLHQGR�SDFLHQFLD�

²5HFRQR]FDPRV� DOJR�� 0HPR� ²YROYLy� D� H[SOLFDU²�� <� SDUD� XVWHG�
FRURQHO� 'H� OD� 6HOYD�� HVWR� HV� LPSRUWDQWH�� 1XQFD�� HQ� WRGDV� ODV� JXHUULOODV� GH
$PpULFD�/DWLQD��\�HQ�HVWR�LQFOX\R�D�OD�FXEDQD��SRU�VXSXHVWR��QXQFD�VH�GLHURQ
KHFKRV�GH�DUPDV�FRQ�WURSDV�UHJXODUHV�FRPR�ODV�TXH�DIURQWDPRV�FRQ�/XFLR��/DV
HPERVFDGDV�GH�5tR�6DQWLDJR�\�GH�<HUED�6DQWLWD�VRQ�IXHUD�GH�WRGD�SURSRUFLyQ�
VHxRUHV�� 1R� UHSUHVHQWDQ�� FODUR�� XQ� ULHVJR� SDUD� HO� HMpUFLWR�� 1R� HVWDPRV
KDEODQGR�GH�XQ�FRQWLQJHQWH�DUPDGR�TXH�SXGLHUD�YHQFHU�HQ�FRPEDWH� UHJXODU�D
XQ�EDWDOOyQ��SRU�VXSXHVWR��3HUR�GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�VROXFLRQHV�TXH
/XFLR� &DEDxDV� KD� DGRSWDGR� HQ� GLYHUVDV� FLUFXQVWDQFLDV�� PH� SDUHFH� VX� FDVR
LPSRUWDQWH��R�LQWHUHVDQWH��FRPR�GLMH�FXDQGR�OH�PROHVWy�OD�H[SUHVLyQ�D�0HPR�
3HUR�pVH�HV�HO� WpUPLQR�TXH�PH�FRQYLHQH�SDUD�GHVFULELUOR��6H�KD�GHVHQYXHOWR
PLOLWDUPHQWH�ELHQ�GHQWUR�GH�VXV�SRVLELOLGDGHV��<�OR�IXQGDPHQWDO�GHO�FDVR�HV�HO
DSR\R�FRQFHUWDGR�FRQ�ORV�SXHEORV�GH�OD�VLHUUD��$Kt�HV�GRQGH�FUHR�TXH�UHVLGH
OD�FXHVWLyQ�FHQWUDO��1R�VH�WUDWD�GH�XQ�SXxDGR�GH�KRPEUHV�DO]DGRV�HQ�DUPDV�TXH
VH� GHVSOD]DQ� GH� XQ� VLWLR� D� RWUR� LQGHSHQGLHQWHV� \� DLVODGRV�� FRPR� ODV� RWUDV
DJUXSDFLRQHV� WHUURULVWDV�� QR�� 6H� WUDWD� GH� XQD� JXHUULOOD� TXH� ORV� SXHEORV� GH� OD
UHJLyQ�DSR\DQ��VRVWLHQHQ��RFXOWDQ��3RVHHQ�XQD�UHG�D�WUDYpV�GH�PXFKRV�SXHEORV
GH�OD�UHJLyQ��3RU�HVWR�QXHVWUD�UHVSXHVWD�FRPR�HMpUFLWR�QR�SXHGH�UHGXFLUVH�D�XQD
OXFKD�FRQWUD�OD�JXHUULOOD�QL�D�XQ�UDVWUHR�GH�ORV�JUXSRV�DUPDGRV��VLQR�DO�FRQWURO
GH�WRGD�OD�]RQD��SRUTXH�HV�XQD�JXHUUD�FRQWUD�WRGR�OR�TXH�HQ�OD�UHJLyQ�DSR\D�D
HVRV�KRPEUHV�DUPDGRV��¢PH�HQWLHQGHQ"�(O�HQHPLJR�HVWi�WDPELpQ�HQ�WRGRV�ORV
SXHEORV�\�QR�VyOR�HQ�HVH�SXxDGR�GH�KRPEUHV��3RU�HVR�HV�QHFHVDULR�HO�FRQWURO
PLOLWDU�GH�OD�]RQD�TXH�FRQ�WRGD�UD]yQ�ORJUy�+HUPHQHJLOGR��\�HV�MXVWDPHQWH�OR
TXH�HQ�HO� IRQGR� WHPH�HO�JRELHUQR�FLYLO�� LQFOX\HQGR�DO�SUHVLGHQWH�(FKHYHUUtD�
<R�OHV�GHFtD�SRU�HVR�TXH�VH�WUDWD�GH�HQIUHQWDU�DO�SXHEOR�PLVPR�



²1R� DO� SXHEOR�� 5DIDHO� ²LQWHUYLQR� HO� JHQHUDO� 0DUWtQH]� UHWLUiQGRVH
PRPHQWiQHDPHQWH�HO�KDEDQR�GH�OD�ERFD²��(VWDPRV�DFDEDQGR�D�ORV�EDQGROHURV
DJD]DSDGRV�HQ�ORV�SXHEORV��TXH�HV�GLVWLQWR�

²3DUD� HO� FDVR� HV� OR�PLVPR��0HPR�� SRUTXH� VLQ� OD� RFXSDFLyQ�PLOLWDU� QR
DFDEDUtDPRV�FRQ�QLQJ~Q�EDQGROHUR�

²1R�HV� OR�PLVPR�²YROYLy�D� LQWHUUXPSLU²��SRUTXH� OD� LGHQWLILFDFLyQ�GH
JUXSRV�UHEHOGHV�QR�HTXLYDOH�D�XQ�FRQWURO�GH�VHJXULGDG�PLOLWDU�HQ�XQD�]RQD�GH
JXHUUD�

²0LUD��0HPR��HO�SHORWyQ�TXH�HQWUD�HQ�XQ�SXHEOR�QR�VDEH�D~Q�HQ�TXp�FDVD�
HQ�TXp�PRPHQWR�R�FXiQWRV�KRPEUHV�VH�KDQ�YLQFXODGR�FRQ�OD�JXHUULOOD��'HEHQ
VLWLDU� \� DFWXDU� FRPR� VL� WRGR� HO� SXHEOR� IXHUD� FyPSOLFH� GH� /XFLR�� 3RU� HVR� VH
UHTXLHUH� GH� XQ� FRQWURO� HIHFWLYR� GH� OD� ]RQD�� 3RUTXH� DGHPiV� QR� SRGUtDPRV
ORFDOL]DU� WRGD� OD� UHG� FODQGHVWLQD� GH� DSR\R� HQ� ORV� SXHEORV� VL� GHMDPRV� OD
LQYHVWLJDFLyQ�� ORV�LQWHUURJDWRULRV�� ODV�GHWHQFLRQHV�\�ODV�PHGLGDV�GH�FXDOTXLHU
FODVH�D�ODV�DXWRULGDGHV�FLYLOHV��D�XQD�OHJLVODFLyQ�UHJXODU�HQ�WLHPSR�GH�SD]��3RU
HVR�WHQHPRV�HO�FRQWURO�WRWDO�GH�OD�UHJLyQ��VHxRUHV��SRUTXH�QR�SXHGH�UHVROYHUVH
GH� RWUD� PDQHUD�� <� VRODPHQWH� XQD� IXHU]D� FRPR� HO� HMpUFLWR� SXHGH� WRPDU� XQD
GHFLVLyQ�DVt��QR�HO�SUHVLGHQWH�GH� OD�5HS~EOLFD�QL� HO�JDELQHWH� FLYLO�� SRUTXH�D
HOORV�OHV�DWHUUD�OD�LPDJHQ�SROtWLFD�GH�OD�GHFLVLyQ��<�SDUD�QRVRWURV�VH�WUDWD�GH
XQD�UHVSRQVDELOLGDG�RUJiQLFD��1XHVWUD�HVHQFLD�HV�UHHVWDEOHFHU�OD�SD]��VyOR�HVR�
<�QR�OR�YDPRV�D�KDFHU�D�PHGLDV�WLQWDV�QL�FRQ�YDQLGDGHV�GH�SROtWLFRV��VLQR�FRQ
UHVSRQVDELOLGDG�PLOLWDU�� 3RU� HVR�+HUPHQHJLOGR� VH� FRPSRUWy� FRQ� ILUPH]D�� (O
HMpUFLWR�QR� WHPH�DVXPLU�VX�UHVSRQVDELOLGDG�WRWDO�� LQWUtQVHFD��3RU�HVR� WHQHPRV
WRGD�OD�]RQD�EDMR�XQ�FRQWURO�PLOLWDU�UHDO��EDMR�XQ�JRELHUQR�PLOLWDU��VHxRUHV��<
HQ�QXHVWURV�GtDV��VH�WUDWD�GH�DOJR�H[FHSFLRQDO�HQ�0p[LFR�

²<D� PH� HVWi� YROYLHQGR� OD� FRQILDQ]D� HQ� WL�� YLHMR� GLVFXWLGRU� ²GLMR� HO
JHQHUDO�0DUWtQH]�

²3HUR� HV� XQ� HORJLR�� ¢QR"� (V� DVt�� ¢YHUGDG"� ²SUHJXQWy� HO� FRURQHO
'RPtQJXH]�

²£3HUR�QR�KH�WHUPLQDGR��²H[FODPy�HO�JHQHUDO�(VFiUFHJD��GHVSXpV�GH�GDU
XQ�VRUER�JHQHURVR�D�VX�YDVR�GH�%XFKDQDQ¶V²��(VSHUHQ��HVSHUD��0HPR�

(O�JHQHUDO�+HUQiQGH]�VH�ULy�HQ�YR]�DOWD��HQWUH�ODV�FDUFDMDGDV�GH�ORV�GHPiV�
'LR�XQD�SURIXQGD�DVSLUDGD�D�VX�KDEDQR�\�DUURMy�OHQWDPHQWH�HO�KXPR�D]XODGR�DO
FHQWUR�GH�OD�PHVD�



²<� DTXt� HVWi� HO� SUREOHPD� TXH� SODQWHR�� <D� OR� KDEtDPRV� FRPHQWDGR�
3DQFKR��¢UHFXHUGDV"�7HQHPRV�HO�FRQWURO�PLOLWDU�GH�OD�]RQD�SRUTXH��GH�KHFKR��OD
JXHUUD�HV�FRQWUD�HVD�]RQD��<�GHVGH�HVH�SXQWR�GH�YLVWD�FDEH�OD�SRVLELOLGDG�GH
TXH� HVWHPRV� DWDFDQGR� XQD� OXFKD� GHO� SXHEOR� \� QR� VRIRFDQGR� XQ� DO]DPLHQWR
FRQWUD�HO�SXHEOR�� ¢PH�H[SOLFR�� VHxRUHV"�3RUTXH�QR�HV� OD�SULPHUD�YH]�TXH�XQ
HMpUFLWR�UHJXODU� WUDWD�GH�DFDEDU�DKt�FRQ�JUXSRV�DUPDGRV��1R�PH�UHILHUR�D� ODV
UHVLVWHQFLDV� JXHUULOOHUDV� GHO� VLJOR� SDVDGR�� GH� OD� 5HIRUPD� R� GH� OD
,QGHSHQGHQFLD��QR��3LHQVR�HQ�TXH�WRGD�OD�]RQD�IXH�HQ�HVWH�VLJOR�]DSDWLVWD��/DV
JXHUULOODV�]DSDWLVWDV�VH�IRUWDOHFLHURQ�QR�VyOR�HQ�0RUHORV��HQ�&XDXWOD��VLQR�HQ
*XHUUHUR��HQ�HVD�PLVPD�UHJLyQ�GH�/XFLR��<�UHFRUGHPRV�TXH�HO�]DSDWLVPR�QXQFD
GHVDUUROOy�XQD�IXHU]D�PLOLWDU�UHJXODU��SRGHURVD��FRPR�HO�YLOOLVPR��¢5HFXHUGDV
TXH�KDFH�DxRV�KDEODPRV�GH�HVWR��0HPR"�¢(VWDPRV�GH�DFXHUGR� WRGRV��QR"�(O
]DSDWLVPR�VLHPSUH�IXH�PLOLWDUPHQWH�XQD�HVSHFLH�GH�ILFFLyQ��6H�HVFRQGtD�HQ�ORV
SXHEORV�� VH� PLPHWL]DED�� VH� DUURMDED� GH� SURQWR� HQ� DOJ~Q� SXQWR� \� OXHJR
GHVDSDUHFtD��)XH�VREUH�WRGR�XQD�IXHU]D�GH�JXHUULOOD��QR�GH�HMpUFLWR�UHJXODU��<
ODV�WURSDV�GLVFLSOLQDGDV�GH�9LFWRULDQR�+XHUWD�WXYLHURQ�TXH�DEULUVH�SDVR��FRPR
GHFLPRV� KR\�� D� WUDYpV� GH� DOGHDV� HVWUDWpJLFDV�� DUUDVDQGR� SREODFLRQHV�� ]RQDV
HQWHUDV�� SDUD� GHVDFWLYDU� WRGRV� ORV� FDQDOHV� GH� VXPLQLVWUR� GH� DOLPHQWRV�� GH
DUPDV��GH�LQIRUPDFLyQ�D�ORV�JUXSRV�JXHUULOOHURV��(V�GHFLU��OD�KLVWRULD�VH�UHSLWH
\�SHOLJURVDPHQWH�H[WLHQGH�WUDPSDV�D�OD�YLGD�GH�ORV�HMpUFLWRV��¢QR�OHV�SDUHFH"

²¢1R�VH�ORV�GLMH"�²LQWHUYLQR�HO�JHQHUDO�+HUQiQGH]²��5DIDHO�HV�FDSD]�GH
DJRWDU�ORV�UHFXUVRV�GH�SDFLHQFLD�GHO�YDUyQ�PiV�VDQWR��$KRUD�UHVXOWD�TXH�/XFLR
&DEDxDV�HV�XQ�KpURH��8Q�=DSDWD�UHGLYLYR��£(O�FROPR�

²(V�PX\�SHOLJURVR�FRQIXQGLU�D�/XFLR�FRQ�XQ�KpURH��JHQHUDO�²DSXQWy�FRQ
ILUPH]D�HO�FRURQHO�'H�OD�6HOYD�

(O�JHQHUDO�7DSLD�SHUPDQHFtD�TXLHWR��PLUDQGR�GH�KLWR�HQ�KLWR�OD�H[SUHVLyQ
GH�ORV�KRPEUHV�VHQWDGRV�D�OD�PHVD��6H�DSR\y�FRQ�ORV�FRGRV�HQ�OD�VLOOD�\�HFKy
HO�FXHUSR�KDFLD�DGHODQWH��SDUD�KDEODU�

²(O� HUURU� HV� OR� SHOLJURVR�� FRURQHO�²GLMR� FRQ� YR]� VXDYH� \� WUDQTXLOD²�
7RGRV� QRVRWURV� HVWDPRV� GH� DFXHUGR� HQ� TXH� HO� HMpUFLWR� DFW~D� FRQIRUPH� D� VX
GHEHU�\�VX�VHQWLGR�HVHQFLDO��3HUR�5DIDHO�VH�HVWi�UHILULHQGR�D�OD�LPSRUWDQFLD�GH
OD�GHFLVLyQ�DFWXDO�GHO�HMpUFLWR��'HEHPRV�DFHSWDU�TXH�HO�SXHEOR��R�DO�PHQRV�XQ
VHFWRU� GHO� SXHEOR�� HVWi� GHWUiV� GH� /XFLR�� TXH� DSR\D� VX� OXFKD�� 4XH� VHDQ
QDUFRWUDILFDQWHV��UREDYDFDV�R�QR��HVR�QR�LPSRUWD��/R�TXH�GHEH�TXHGDUQRV�FODUR



HV�TXH�SDUWH�GHO�SXHEOR�HVWi�DSR\DQGR�VX�OXFKD�\�TXH�HV�SXHEOR��<�HVWR�HV�OR
TXH� DOJXQRV� SROtWLFRV� VH� UHVLVWHQ� D� DFHSWDU�� 3RU� HVR� WHPHQ� ODV� PHGLGDV
PLOLWDUHV��+DFLD�HVWR�YDV�¢QR�HV�DVt��5DIDHO"

(O�JHQHUDO�(VFiUFHJD�DVLQWLy�FRQ�XQ�OHQWR�PRYLPLHQWR�GH�FDEH]D��7HQtD�ORV
ODELRV�DSUHWDGRV�\�K~PHGRV��UHWHQLHQGR�XQ�WUDJR�

²3RU� HVR� OR� WHPHQ�� 3DQFKR�� DVt� HV�²UHSXVR� DO� ILQ�� JLUDQGR� HQ� OD�PDQR
VXDYHPHQWH�HO�YDVR�GH�FULVWDO�GRQGH�VH�DJLWDED�XQ�UHVLGXR�GH�ZKLVN\²��7HPHQ
UHFRQRFHU�TXH�HV�XQ�DO]DPLHQWR�SRSXODU��TXH�VRQ�SXHEORV�HQWHURV�DSR\DQGR�D
/XFLR��1RVRWURV�VDEHPRV�TXH�HO�HMpUFLWR�HQ�HO�SDVDGR�XOWLPy�D� ODV�JXHUULOODV
]DSDWLVWDV�FRQ�XQD�HVWUDWHJLD�PX\�SDUHFLGD�D� OD�TXH�DKRUD�HVWDPRV�VLJXLHQGR�
(O�GHVWLQR�GH�ORV�HMpUFLWRV�VLHPSUH�FROLQGD�FRQ�ORV�WHUULWRULRV�PiV�GLVSXWDGRV
GH� OD� KLVWRULD�� FRQ� ORV� WHUUHQRV� PiV� GLItFLOHV�� 3RU� HVR� XQ� PLOLWDU� UHTXLHUH
FODULGDG� \� IXHU]D� SDUD� TXH� QR� VH� GHVPRURQH� FRPR� HO� SROtWLFR� TXH� QR� VH
DUULHVJD�HQ�ODV�DUPDV�\�TXH�QR�VH�DUULHVJD�HQ�OD�LPDJHQ�TXH�TXLHUH�SUR\HFWDU�HQ
OD�KLVWRULD��3DUD�XQ�HMpUFLWR�OD�KLVWRULD�QR�SXHGH�VHU�XQD�DYHQWXUD�GHO�HVStULWX�R
OD�YDQLGDG�GH�ILJXUDU�GH�XQ�PRGR�R�GH�RWUR��(O�HMpUFLWR�VH�UHDOL]D�PLOLWDUPHQWH�
R�QR�VLUYH�SDUD� OD�KLVWRULD�QL�SDUD� ODV� IRWRJUDItDV�GH�FDOHQGDULRV��3RU�HVR�HO
SUHVLGHQWH� GH� OD� 5HS~EOLFD� WLHQH� UHVHUYDV� HQ� DFHSWDU� OR� TXH� QRVRWURV�� HO
OLFHQFLDGR� (FKHYHUUtD� QR� TXLHUH� DFHSWDU� S~EOLFDPHQWH� TXH� VH� WUDWD� GH� XQ
DO]DPLHQWR�TXH�DSR\DQ�ORV�SXHEORV�\�SUHILHUH�FUHHU�TXH�HV�OD�&,$�OD�TXH�DQGD
WUHSDGD�HQ�OD�VLHUUD�FRQ�/XFLR�

²1R�HVWR\�GH�DFXHUGR�FRQ�XVWHG��JHQHUDO�²LQWHUUXPSLy�HO�JHQHUDO�'H�OD
6HOYD²�� <R� QR� SXHGR� DFHSWDU� TXH� HO� SXHEOR� HVWp� FRQ� /XFLR�� 'H� QLQJXQD
PDQHUD��6H�WUDWD�GH�XQ�JUXSR�GH�UHEHOGHV�TXH�KDQ�DPHQD]DGR�OD�]RQD��TXH�KDQ
FDXVDGR�WHUURU�\�TXH�FXHQWDQ�FRQ�XQ�JUXSR�PX\�ELHQ�GLVWULEXLGR�HQ�OD�VLHUUD�GH
$WR\DF�TXH�VLUYH�D�VXV�SURSyVLWRV��/RV�SXHEORV�FRPLHQ]DQ�D�GHODWDUORV��1RV
KXELHUD�VLGR�LPSRVLEOH�FHUFDUORV�FRPR�OR�KHPRV�KHFKR�DKRUD�VL�ORV�SXHEORV��R
PHMRU��VL�HO�SXHEOR�PLVPR�QR�ORV�HVWXYLHUD�GHODWDQGR�

(O�JHQHUDO�(VFiUFHJD� VH� VRQULy�\�PRYLy�GH�XQ� ODGR� D�RWUR� OD� FDEH]D��6H
SDVy�XQD�PDQR�HQWUH�HO�DEXQGDQWH�SHOR�EODQFR�\�HQVRUWLMDGR�

²0H�SDUHFH�ELHQ�TXH�XVWHG�SLHQVH�HVR��FRURQHO�²FRPHQ]y�D�UHVSRQGHU�
LQFOLQDQGR� OD� FDEH]D� OLJHUDPHQWH²�� 6REUH� WRGR� SRUTXH� DVt� SXHGH� FXPSOLU
PHMRU� FRQ� VX� UHVSRQVDELOLGDG�� 3HUR� QR� QDFLPRV� D\HU� \� VDEHPRV� SRU� TXp
HPSLH]DQ� ORV� SXHEORV� D� GHODWDU� D�PRYLPLHQWRV� FRPR� pVWH��/R� VDEHQ� WDPELpQ



ORV� DVHVRUHV� QRUWHDPHULFDQRV� TXH� HVWiQ� HQ� $WR\DF�� <� ORV� HVSHFLDOLVWDV� HQ
LQWHUURJDWRULRV�TXH�WHQHPRV�HQ�HO�&DPSR�0LOLWDU�Q~PHUR�XQR�\�HQ�$WR\DF��6p
TXH�HO�FDVR�HVWi�D�SXQWR�GH�WHUPLQDU��TXH�QR�SRGUi�UHVLVWLU�PiV�WLHPSR�/XFLR
&DEDxDV��3HUR�KD\�DFFLGHQWHV��FRURQHO��DFFLGHQWHV�GH�OD�UD]yQ��R�GH�OD�WHRUtD�
$�pVRV�PH�UHILHUR�DKRUD��<R�QR�HVWR\�GLFLHQGR�TXH�/XFLR�VHD�XQ�KpURH��3HUR�Vt
DILUPR�TXH� OD� OXFKD� GH� XQ� SXHEOR� HV� XQ� DFFLGHQWH�� R� SXHGH� VHU� XQ� DFFLGHQWH
SDUD�XQ�(VWDGR��SDUD�XQ�JRELHUQR�TXH�VH�QLHJXH�D�FUHHU�TXH�pO�PLVPR�QR�HV�OD
UD]yQ�GHO�SXHEOR��(V�XQD� WUDPSD�GH� OD�KLVWRULD��(O� HQHPLJR�HV� VyOR� HQHPLJR
SDUD�XQ�HMpUFLWR�� FRURQHO��3HUR�HQ� OD�KLVWRULD�HV�DOJR�PiV�� LQYDVRU��GHIHQVRU�
KpURH��DOJXLHQ�TXH�GHVWUX\H�R�GHILHQGH��(Q�HVD� OXFKD� HVWDPRV�FRQ� ODV�PDQRV
DWDGDV��/RV�SXHEORV�SXHGHQ�WHQHU�UD]yQ�R�QR��SHUR�VRQ�HO�SXHEOR�TXH�GHEHPRV
VRIRFDU�� FRQWURODU� FRPR� OR�HVWDPRV�KDFLHQGR��1L�PiV�QL�PHQRV�TXH�FRPR� OR
HVWDPRV�KDFLHQGR��FRURQHO��3HUR�HO�SUHVLGHQWH�(FKHYHUUtD�VH�HQFXHQWUD�WDPELpQ
PDQLDWDGR�DQWH�HO�SODQR�SRSXODU�GH�&DEDxDV��<�VDEHPRV�TXH�QR�VRODPHQWH�HQ
ORV�SXHEORV�FXHQWD�/XFLR�FRQ�DSR\R��VLQR�HQ�0p[LFR��HQ�9HUDFUX]��HQ�'XUDQJR�
HQ�0LFKRDFiQ��<� TXH� VL� ELHQ� WHQGUi� OD]RV� FRQ� ORV� JUXSRV� FRPXQLVWDV� GH� ODV
FLXGDGHV��QR�WLHQH�HQ�UHDOLGDG�QDGD�HQ�FRP~Q�FRQ�HOORV�GH�IRQGR��SRUTXH�HVRV
JUXSRV� FDUHFHQ� GH�PDVDV� SRSXODUHV�� <� VL� TXHUHPRV� EXVFDU� QH[RV� FRQ� DOJ~Q
SDtV��KD\�TXH�EXVFDUORV�FRQ�OD�8QLyQ�6RYLpWLFD��QR�SRU�OD�&,$��6DEHPRV�TXp
RFXUULy�FRQ�HO�SUHVLGHQWH�HQ�VX�YLDMH�D�5XVLD�¢QR�HV�DVt"�/H�DGYLUWLy�D�%UHMQHY
TXH� URPSHUtD� UHODFLRQHV� GLSORPiWLFDV� FRQ� OD� 8566� VL� YROYtD� D� HQWUHQDU
PLOLWDUPHQWH� D� RWUR� JUXSR� GH� PXFKDFKRV� PH[LFDQRV�� <� H[SXOVy� D� GRV
GLSORPiWLFRV� VRYLpWLFRV� SRU� LQGHVHDEOHV�� ¢&yPR�� HQWRQFHV�� FRQFLOLDU� HVD
DFWLWXG� FRQ� OD� LQVLVWHQFLD� WHyULFD� GH� TXH� OD� &,$� HVWi� RFDVLRQDQGR� WRGR
PRYLPLHQWR�DUPDGR"�<R�QR�GLJR�TXH�OD�&,$�VHD�XQD�FRQJUHJDFLyQ�GH�KHUPDQDV
GH�OD�FDULGDG��6RQ�XQRV�KLMRV�GH�OD�FKLQJDGD��SRU�VXSXHVWR��(O�SUHVLGHQWH�'tD]
2UGD]� UHFLELy� GH� SLH� HQ� VX� GHVSDFKR� DO� HPEDMDGRU� QRUWHDPHULFDQR� SDUD
UHFODPDUOH� OD� LQWHUYHQFLyQ�GH� OD�&,$�HQ� ORV�GLVWXUELRV�HVWXGLDQWLOHV�GH������
3HUR� DTXt�� HQ� HO� FDVR� GH� OD� VLHUUD� GH�*XHUUHUR�� HVWDPRV� DQWH� FLUFXQVWDQFLDV
GLVWLQWDV�

²/RV�EDQGROHURV�SXHGHQ�DOLDUVH�FRQ�TXLHQ�VHD��JHQHUDO�²LQWHUUXPSLy�GH
QXHYR� HO� FRURQHO� 'H� OD� 6HOYD²�� <R� QR� DVHJXUDUtD� TXH� FRQ� OD� LQWHOLJHQFLD
QRUWHDPHULFDQD��SHUR�HVR�QR�ORV�GHVFDOLILFD�FRPR�GHOLQFXHQWHV�\�DVHVLQRV��0H
VRUSUHQGH�TXH�XVWHG�ORV�GHILHQGD��JHQHUDO�



²$�Pt�QR�PH�VRUSUHQGH�DWUDYHVDU�SRU�XQ�WHUUHQR�TXH�\D�QR�HV�OR�PLOLWDU�
FRURQHO�²UHSXVR�FRQ�UDSLGH]��VH�DMXVWy�ORV�DQWHRMRV�FRQ�XQD�PDQR�\�HFKy�HO
FXHUSR� KDFLD� DGHODQWH²�� /RV� KpURHV� VRQ� XQ� DFFLGHQWH�� OH� GLMH�� 1DGLH� VH
LPDJLQy� TXH� =DSDWD�� SXHV� YLHQH� PiV� DO� FDVR�� HUD� HO� KpURH� \� QR� HO� FRURQHO
*XDMDUGR��3DUD�pO�\�SDUD�HO�JHQHUDO�3DEOR�*RQ]iOH]��=DSDWD�HUD�XQ�EDQGROHUR�
XQ� UREDYDFDV�� XQ� LQGLR� DVHVLQR��4XL]iV� HUD� HVR� SDUD� WRGRV� HQ� HVH�PRPHQWR�
¢SRU�TXp�QR"�+XHUWD�LJQRUy�TXH�IXVLODQGR�D�0DGHUR�QR�VDOYDED�D�0p[LFR��VLQR
TXH�SHUGtD�OD�JXHUUD��(V�XQ�FDSULFKR�GHO�GHVWLQR�R�GH�OD�YLGD�TXH�ORV�PLOLWDUHV
QR� SRGDPRV� GHFLGLU� HVRV� YDORUHV� HQ� OD� JXHUUD�PLVPD�� DXQTXH� WULXQIHPRV� HQ
HOOD��/XFLR�SXHGH�VLJQLILFDU�YDULRV�YDORUHV�D�OD�YH]��SHUR�QRVRWURV�QR��3RU�OR
PHQRV�QR�QRV� FRPSHWH� DKRUD�GHGLFDUQRV� D� HVSHFXODU� FRQ�HVR��3HUR� VL� XVWHG�
FRURQHO��QR�VDEH�TXH�HVWDPRV�FRUULHQGR�HO�ULHVJR�SROtWLFR��HQWRQFHV�QR�SRGUi
HQWHQGHU� LQFOXVR� OD� LPSRUWDQFLD� GH� OD� RFXSDFLyQ�PLOLWDU� GH� *XHUUHUR�� 1L� OD
LPSRUWDQFLD�GHO�QXHYR�&ROHJLR�0LOLWDU�HQ�7ODOSDQ��8VWHG�KDFH�ELHQ�HQ�FXPSOLU
PLOLWDUPHQWH�HQ�$WR\DF��3RUTXH�HO�GHVWLQR�GHO�PLOLWDU�HV�PX\�VLQJXODU��(V�XQ
KHURtVPR�DQyQLPR��XQ�KHURtVPR�D�YHFHV�UHOLJLRVR��VL�PH�SHUPLWH�TXH�XVH�HVWD
SDODEUD��(O�PLOLWDU�WLHQH�TXH�DVXPLU�FRQ�YDORU��FRQ�GHFLVLyQ��VX�SDSHO�GHFLVLYR
HQ� FDGD�PRPHQWR��$� YHFHV� OH� WRFD� VHU� LQYDVRU� \� UHSUHVRU��9HQFHU� R� SHUGHU�
YLYLU�R�PRULU��QR�VRQ�ODV�~QLFDV�DOWHUQDWLYDV��6H�HVFDSDQ�GH�QXHVWUR�FRQWURO��8Q
KRPEUH� TXH� VHD� LQFDSD]� GH� DVXPLU� VX� SDSHO�� D� ULHVJR�GH� WRGR�� QR� SXHGH� VHU
PLOLWDU��6H�QHFHVLWD�PXFKR�YDORU�SDUD�DFWXDU�FRQWUD�HVRV�IDQWDVPDV�PHWDItVLFRV
TXH� DOJXQRV� SROtWLFRV� \� FXUDV� WDQWR� WHPHQ�� 3RU� HVR� FUHR� TXH� HO� HMpUFLWR� HV
tQWHJUR��3RUTXH�GHEH� VHU� FDSD]�GH�PDWDU�\�GH�YHQFHU�D�KpURHV�\�D� WUDLGRUHV�
(QIUHQWDU� D� 'LRV� \� DO� 'LDEOR�� <� HVR� Vt� HV� XQD� GHFLVLyQ� FX\R� VHQWLGR� XVWHG
SDUHFH�QR�HQWHQGHU�D~Q��FRURQHO�

(O� FRURQHO� 'H� OD� 6HOYD� VH� YROYLy� D� PLUDU� LQWHQVDPHQWH� D� ORV� JHQHUDOHV
+HUQiQGH]�\�7DSLD��7HQtD�DSR\DGD�VX�PDQR�GHUHFKD�VREUH�OD�PHVD��$FDEDEDQ
GH� GHMDU� XQD� WD]D� KXPHDQWH� GH� FDIp� DQWH� HO� FRURQHO� 'RPtQJXH]�� (O� JHQHUDO
(VFiUFHJD�WRPy�HO�~OWLPR�VRUER�GH�VX�YDVR�GH�%XFKDQDQ¶V�

²/D� VREUHPHVD� KD� VLGR� ODUJD�� VHxRUHV�²FRPHQWy� HO� JHQHUDO�+HUQiQGH]
²�� &ODUR� TXH� QR� HVSHUiEDPRV� PHQRV� GH� 5DIDHO�� 1HFHVLWiEDPRV� \D� XQD
FRQYHUVDFLyQ� DVt�� (O� WUDEDMR� EXURFUiWLFR� QRV� DEVRUEH� PXFKR�� 3RFDV
RSRUWXQLGDGHV�WHQHPRV�GH�UHXQLPRV�VLQ�SULVD��SDUD�KDEODU��SDUD�HVFXFKDUOR�

²6HJXUDPHQWH� TXH� 5DIDHO� VH� TXHMDUi� GH� QRVRWURV�²FRPHQWy� HO� JHQHUDO



7DSLD²��+DEOy�WDQWR�TXH�QR�SXGR�EHEHU�HQ�FDOPD�
²£(VR��²H[FODPy�HO�JHQHUDO��HQWUH�HO�HVWDOOLGR�GH�ULVDV�HQ�OD�PHVD²��<R

VDEtD�TXH�DOJXQD�PDOD�MXJDGD�VH�RFXOWDED�GHWUiV�GH�WRGR�HVWR��£0LJXHO�TXHUtD
DKRUUDUVH�ORV�WUDJRV�TXH�\R�SRGtD�EHEHU��£4Xp�GLJR��TXH�\R�GHER�EHEHU�

(O�JHQHUDO�+HUQiQGH]�KL]R�XQD�VHxDO�DO�PHVHUR�SDUD�TXH�VLUYLHUD�ZKLVN\�HQ
HO�YDVR�GHO�JHQHUDO�(VFiUFHJD�

²4XH�VHD�GREOH�²GLMR�HO�JHQHUDO�7DSLD²��6tUYDOH�GREOH�²LQVLVWLy�
²£(VR��3DQFKR��$Vt�HV��7LHQHV�OD�ERFD�OOHQD�GH�ERQGDG��1R�FRPR�\R��TXH

FDQVR�KDVWD� D�PL� VRPEUD�GLFLHQGR� VL�6RVWHQHV�5RFKD� IXH�KpURH�SRU� WRPDU� OD
&LXGDGHOD� R� VL� %HUQDUGR� 5H\HV� GHELy� VHU� PHMRU� R� TXp� Vp� \R�� TXH� ,JQDFLR
=DUDJR]D�IXH�QXHVWUR�PLOLWDU�SHUIHFWR��(Q�VHQWLGR�SHUVRQDO�PH�LQWHUHVDQ�HVWDV
FRVDV��3RUTXH�VR\�OR�TXH�VR\��0LOLWDU�YLHMR��(Q�UHDOLGDG�QR�UHFXHUGR�\D�TXp�HV
YHU�HO�PXQGR�VLQ�VHU�PLOLWDU��<D�QR�Vp�TXp�FRVD�HV�HO�PXQGR�IXHUD�GHO�HMpUFLWR�
7~�� 3DQFKR�� EULQGD� FRQPLJR�� 7~�� 0LJXHO�� SRU� VHU� QXHVWUR� DQILWULyQ�� <� W~�
0HPR��WDPELpQ�DKRUD�TXH�SXHGR�EULQGDU�VLQ�HVWDU�GLVFXWLHQGR��6DOXG��VHxRUHV�
VDOXG�

(O� YLHMR� JHQHUDO� VXGDED�� 6XV� RMRV� FDIpV� DUGtDQ� FRQ� DOHJUtD� \� FRQ
QHUYLRVLVPR��$SXUy�XQ�ODUJR�WUDJR�GH�VX�YDVR��(O�PHVHUR�UHYLVDED�OD�FXHQWD�GH
OD�FRPLGD�FRQ�HO�JHQHUDO�+HUQiQGH]�

²<R� GHER� UHWLUDUPH� ²GLMR� HO� JHQHUDO� 0DUWtQH]� SRQLpQGRVH� GH� SLH²�
/DPHQWR�GHMDU�HVWD�PHVD�WDQ�FRUGLDO�\�WDQ�FRQWURYHUWLGD��SHUR�OOHYR�GH�UHWUDVR
PiV�GH�WUHLQWD�PLQXWRV�²H[SOLFy�DYDQ]DQGR�KDFLD�HO�JHQHUDO�+HUQiQGH]��SDUD
GHVSHGLUVH�GH�PDQR��OXHJR�OR�KL]R�FRQ�FDGD�XQR�GH�ORV�PLOLWDUHV�GH�OD�PHVD�\
VDOLy�GHO�FRPHGRU�SULYDGR�

²'HER� UHWLUDUPH� \R� WDPELpQ� ²H[SOLFy� HO� FRURQHO� 'H� OD� 6HOYD�
SRQLpQGRVH� GH� SLH²�� <� GLVFXOSDUPH� GH� PL� SRFR� WDFWR� HQ� VHJXLU� XQD
FRQYHUVDFLyQ�TXH�PH�OOHJD�PX\�GH�FHUFD��5HFRQR]FR�TXH�KH�VLGR�DSUHVXUDGR
HQ� PLV� UHDFFLRQHV�� JHQHUDO� (VFiUFHJD�� <� FUpDPH� TXH� VLHQWR� XQD� JUDQ
DGPLUDFLyQ�SRU�XVWHG�

(O�YLHMR�JHQHUDO�OR�PLUy�FRQ�VXV�RMRV�OOHQRV�GH�PDOLFLD�
²8VWHG� QR� WLHQH� GH� TXp� GLVFXOSDUVH�� (VWDV� GLVFXVLRQHV� QR� VRQ� DVXQWRV

PLOLWDUHV��6RQ�DFFLGHQWHV�GH�OD�LQWHOLJHQFLD��FRURQHO��<�XVWHG�GD�SDVRV�ILUPHV�
VLQ� YDFLODFLRQHV�� 1R� SLHUGD� VX� WLHPSR� FRQ� ORV� PLOLWDUHV� YLHMRV�� 1RV� JXVWD
KDEODU��FRPR�D�WRGRV�ORV�YLHMRV�



(O� FRURQHO� URGHy� OD� PHVD� SDUD� DFHUFDUVH� DO� JHQHUDO�� TXH� OH� H[WHQGLy� OD
PDQR�VRQULHQWH��VLQ�SRQHUVH�GH�SLH�

²<R�PH� YR\� FRQ� XVWHG�� FRURQHO�²GLMR� HO� JHQHUDO�+HUQiQGH]²��9R\� \D
WDPELpQ�FRQ�FLHUWR�UHWUDVR�

²9D\D��DKRUD�Vt�TXH�HVWR�HV�XQD�GHVEDQGDGD�²H[FODPy�ULVXHxR�HO�JHQHUDO
7DSLD²��¢7~�WDPELpQ�WH�YDV��0LJXHO"

²$Vt� HV� ²UHSLWLy� HO� JHQHUDO� +HUQiQGH]²�� 'HER� SDVDU� WRGDYtD� D� PL
GHVSDFKR�� 0DxDQD� WHQJR� UHXQLyQ� GH� &RQVHMR� \� GHER� UHYLVDU� D~Q� YDULRV
GRFXPHQWRV�

²/D� DGPLQLVWUDFLyQ� HV� XQD� EDWDOOD� SHUGLGD� GH� DQWHPDQR� ²H[FODPy� HO
JHQHUDO�(VFiUFHJD��PRYLHQGR�OD�FDEH]D�HQpUJLFDPHQWH�

²<R� OR� DFRPSDxDUp�� QR� VH� SUHRFXSHQ�²GLMR� HO� JHQHUDO� 7DSLD�� GH� SLH�
GHVSLGLpQGRVH�GH�ORV�PLOLWDUHV�TXH�VH�UHWLUDEDQ�

&XDQGR�TXHGDURQ� VRORV� HQ� OD�PHVD�� HO� JHQHUDO�(VFiUFHJD�EDMy� OD� YLVWD� \
TXHGy�FDOODGR��6DFy�VX�SDxXHOR�EODQFR�\�VH�TXLWy�ORV�DQWHRMRV�SDUD�OLPSLDUORV�
/XHJR�VH�SDVy�HO�SDxXHOR�SRU� OD� IUHQWH��9ROYLy�D�FRORFDUVH� ORV�DQWHRMRV��6XV
GRV� HQRUPHV� \� JRUGDV� PDQRV� TXHGDURQ� VREUH� HO� PDQWHO�� FRPR� SHUVRQDV�
(PSH]y�D�KDEODU��VLQ�OHYDQWDU�OD�YLVWD�

²(VWDED�SHQVDQGR�MXVWDPHQWH�HQ�HVR��3DQFKR�²GLMR�
(O�JHQHUDO�7DSLD�DVLQWLy��VRQULHQGR�
²¢(Q�HVR��5DIDHO"
²6t��HQ�OR�TXH�GLMH�GH�QR�VDEHU�\D�TXp�HV�HO�PXQGR�VLQ�VHU�PLOLWDU�
²¢&UHHV�W~�TXH�SRGUtDV�YHUOR�GH�RWUD�PDQHUD"
²1R� PH� SUHRFXSD� \D� TXH� KD\D� DOJR� PiV�� $OJR� TXH� \R� QR� DOFDQFH� D

GLVWLQJXLU��/R�TXH�QR�YHPRV�HV�DOJR�DVt�FRPR�'LRV�R�OR�TXH�QR�H[LVWH�
²1R�KD\�PDQHUD�GH�VDEHU�VL�OR�TXH�QR�YHPRV�SXHGH�VHU�DOJR��5DIDHO�
²6t��HV�HO�DFFLGHQWH�FRQ�TXH�WURSH]DPRV�HQ�FXDOTXLHU�PRPHQWR��&RQ�TXH

WURSLH]D�OD�UD]yQ��3DQFKR�
²/D� UD]yQ� QR� WURSLH]D� FRQ� HO� DFFLGHQWH�� OR� HYLWD�� (O� DFFLGHQWH� HV� XQD

H[FHSFLyQ�
²¢<�D�WRGRV�ORV�PDVRQHV�OHV�JXVWD�MXJDU�DVt��FRQ�ORV�VXHxRV"
(O�JHQHUDO�7DSLD�VRQULy��DQWHV�GH�FRQWHVWDU�
²&DGD� TXLHQ� GHEH� FXPSOLU� FRQ� XQ� GHVWLQR�²OH� GLMR� VXDYHPHQWH²�� (O

WX\R� KD� VLGR� HO�PLOLWDU��$XQTXH� OD� YHMH]� WH� KD� KHFKR�PiV� FRQWHPSODWLYR� TXH



JXHUUHUR�
²3HUR� OR� FRQWHPSODWLYR� HQ� Pt� HV� H[SOLFDU� OD� JXHUUD�� FRPSUHQGHU� DO

HMpUFLWR�
²/D�UD]yQ�VH�QRV�HVFDSD��5DIDHO��6yOR�TXHGD�OR�TXH�VHQWLPRV�
²1R��3DQFKR��/D�UD]yQ�OD�WHQHPRV�FRPR�HMpUFLWR��&XDQGR�QRV�GHVWUX\DQ�

VHUi�HO�PRPHQWR�HQ�TXH�OD�KD\DPRV�SHUGLGR�
²(VWR�HV�OR�TXH�GHELy�KDEHU�HVFXFKDGR�HO�FRURQHO�'H�OD�6HOYD�
²1R��3DQFKR��QR�²UHSOLFy�QHJDQGR�FRQ�OD�FDEH]D²��1R�HQWLHQGH�TXH�HO

HMpUFLWR�HV�DOJR�PiV�TXH�VX�IXHU]D�HQ�*XHUUHUR��1R�HQWLHQGH�TXH�+HUPHQHJLOGR
HV� XQ� LQLFLR� HQ� OD� SUy[LPD� HYROXFLyQ� GHO� HMpUFLWR�� (V� HO� SULPHU� JHQHUDO� GH
FXDWUR�HVWUHOODV�TXH�KD�VLGR�SUHSDUDGR��TXH�KD�VXUJLGR�GHO�VDEHU��QR�VyOR�GH�OD
IXHU]D��$�pO�OH�LPSRUWD�OD�LQWHOLJHQFLD�HQ�HO�HMpUFLWR��6DEH�TXH�KD\�GHVWLQRV�PiV
LPSRUWDQWHV�HQ�0p[LFR�

(O�JHQHUDO�7DSLD�DFHSWy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
6H�SXVLHURQ�GH�SLH��8QR�GH�ORV�PHVHURV�OHV�DEULy�OD�SXHUWD�GH�FULVWDO�GHO

FRPHGRU�SULYDGR�\�HQWUDURQ�DO�VDOyQ�GHO�&DVLQR�0LOLWDU��&DPLQDURQ�OHQWDPHQWH
VREUH� HO� SDUTXHW� TXH� HQ� HVH�PRPHQWR� OLPSLDEDQ� ORV�PR]RV�� 6DOLHURQ� SRU� OD
SXHUWD�SULQFLSDO��/D�IUHVFXUD�GH� OD� WDUGH� ORV�UHFLELy�DIXHUD��HQWUH� ORV�iUEROHV
GH�&KDSXOWHSHF��8Q�UXLGR�GH�SiMDURV�LQXQGDED�HO�DLUH��SDUHFtD�HVWUHPHFHU�ODV
FRSDV�GH�ORV�iUEROHV��(O�FLHOR�HVWDED�\D�HQURMHFLGR�SRU�HO�DWDUGHFHU��(O�YLHMR
JHQHUDO�OHYDQWy�OD�YLVWD�KDFLD�HO�FLHOR��KDFLD�ODV�QXEHV�HQURMHFLGDV��XQD�OLJHUD
RVFLODFLyQ� GH� VX� FXHUSR� \� GH� VX� FDEH]D� GHMDED� DGLYLQDU� OD� HPEULDJXH]� TXH
FRPHQ]DED�D�LQXQGDUOR��6H�SDVy�XQD�GH�ODV�PDQRV�VREUH�OD�FDEHOOHUD�DEXQGDQWH
\� EODQTXtVLPD�� (O� JHQHUDO� 7DSLD� VH� DMXVWy� VX� ILQR� VRPEUHUR� GH� ILHOWUR�
&DPLQDURQ� KDFLD� HO� HVWDFLRQDPLHQWR�� $� OR� OHMRV� YHtDQ�� HQURMHFLGD� SRU� HO
FUHS~VFXOR��KHUPRVD�TXL]iV��OD�DYHQLGD�GHO�3DVHR�GH�OD�5HIRUPD��FROPDGD�GH
DXWRPyYLOHV�UXLGRVRV��FRQ�ODV�OXFHV�\D�HQFHQGLGDV��6H�GHWXYLHURQ�DO�OOHJDU�DO
HVWDFLRQDPLHQWR�� (O� VROGDGR� TXH� FXLGDED� OD� ]RQD� ORV� REVHUYDED� GH� VRVOD\R�
'HO�DXWRPyYLO�GHO�JHQHUDO�7DSLD�GHVFHQGLy�HO�FRQGXFWRU�\�DEULy�OD�SRUWH]XHOD
WUDVHUD��(O�JHQHUDO�KL]R�XQD�VHxD�FRQ�OD�PDQR��SDUD�TXH�HVSHUDUD�

²1R�WHUPLQDVWH�¢YHUGDG��5DIDHO"�²GLMR�FRQ�YR]�FiOLGD�HO�JHQHUDO�7DSLD�
(O� JHQHUDO� (VFiUFHJD� DVLQWLy� OHQWDPHQWH� \� FDUUDVSHy�� /XHJR� VH� TXHGy

FDOODGR��FRPR�VL�SHQVDUD�HQ�RWUDV�FRVDV�OHMDQDV��TXH�QR�VH�UHIHUtDQ�D�OR�TXH�pO
HVWDED�GLFLHQGR�HQ�HVH� LQVWDQWH��3DUHFtD�HVWDU� HQ�RWUR� VLWLR��2� UHFRUGDU�DOJR�



/XHJR�OHYDQWy�OD�YLVWD�\�VH�YROYLy�KDFLD�HO�JHQHUDO�7DSLD�
²7HQHPRV� TXH� KDFHUOR�� SRU� VXSXHVWR�� <� QR� SXHGH� HVFDSDU� GHO� HMpUFLWR�

(VR�OR�VDEHPRV�PX\�ELHQ��3HUR�VH�WUDWD�GHO�SXHEOR��3DQFKR�
6H� YROYLy� D� PLUDU� D� OR� OHMRV�� KDFLD� HO� 3DVHR� GH� OD� 5HIRUPD�� (VWDED� \D

RVFXUHFLHQGR��5HVSLUDED�FRQ�OD�ERFD�OLJHUDPHQWH�HQWUHDELHUWD��4XHGy�FDOODGR
XQ�PRPHQWR��FRPR�VL�HVWXYLHUD�D�SXQWR�GH� UHFRQRFHU�DOJR��D�DOJXLHQ��(FKy�D
FDPLQDU�� OHQWDPHQWH��DO�ODGR�GH�VX�DPLJR��(O�FRQGXFWRU�ORV�HVSHUDED�\D�HQ�HO
DXWRPyYLO�YHUGH�ROLYR��FRQ�ODV�SRUWH]XHODV�DELHUWDV�



,;

��GH�GLFLHPEUH�GH�����

/XFLR�GHVSHUWy�HVFXFKDQGR�HO� UXPRU�GHO�YLHQWR��8Q�UXPRU�SURIXQGR��H[WHQVR�
TXH�SDUHFtD�FRQFHQWUDUVH�HQ�OD�FDxDGD��HQ�ODV�SLHGUDV��HQ�OD�DEXQGDQWH�PDOH]D�
$~Q� QR� DPDQHFtD�� 3HUR� XQ� VXDYH� HVWUHPHFLPLHQWR� GH� DYHV� FRPHQ]DED� D
VHQWLUVH�GHVGH�OD�RVFXULGDG�GH�ORV�iUEROHV��FRPR�SURYLQLHQGR�GH�XQ�OHMDQtVLPR
HFR�GH� OD� WLHUUD�TXH�SRFR�D�SRFR� WUDWDED�GH�XQLU� ODV�FRVDV��GH�FRQYRFDU�D� OD
OX]�� D� OD� LQPHQVD� RVFXULGDG� TXH� SDUHFtD� GDUVH� FXHQWD� GHO� DOED�� /XFLR� PLUy
KDFLD�OD�FDEDxD��/XHJR�WUDWy�GH�PLUDU�HO�FLHOR��OD�D]XODGD�H[WHQVLyQ�RVFXUD�TXH
WUDWDED� OHQWDPHQWH� GH� LOXPLQDUVH�� 8Q� JRUMHR� GXOFtVLPR� \� EUHYH� DOFDQ]y� D
HVFXFKDU�GHO�ODGR�GHO�DUUR\R��HUD�HO�JRUMHR�GH�XQ�SHTXHxR�SiMDUR�GH�HVD�]RQD�
HO� SDSLFKRFKR��3HQVy� HQ� OHYDQWDUVH�� SHUR� SHUPDQHFLy� UHFRVWDGR�XQ�PRPHQWR
PiV��5HFRUGy�GH�SURQWR�OD�FLXGDG�GH�7L[WOD��FXDQGR�HVWXYR�DKt��KDFtD�PXFKRV
DxRV��5HFRUGy�HO�DQLOOR�GH�6HUDItQ��HO�HVSRVR�GH�VX�PDGUH��TXH�FDPELy�SDUD
OOHJDU� D� 7L[WOD� \� HVWXGLDU� OD� SULPDULD��9HQGtD� SDOHWDV� KHODGDV� SRU� ODV� FDOOHV
FDOXURVDV�� GXUDQWH� HO� GtD�� 'HVSXpV�� HQ� OD� QRFKH�� OOHJDED� DO� SHTXHxR� KRWHO� D
WUDEDMDU�GH�YHODGRU��3HQVy�HQ� HO� VHxRU�7DLGH�9DOOH�� HO� GXHxR��6LQWLy�TXH� HUD
DOJR�H[WUDxR�\D��TXH�7L[WOD�HUD�DOJR�TXH�HO�YLHQWR�QR�WRFDED��TXH�QR�DOFDQ]DED
D� HQYROYHU� HQ� VX� UXPRU�� HQ� VX� OLPSLH]D�� FRPR� XQD� ROHDGD� GH� SD]�� FRPR� VL
DVFHQGLHUD�XQD�ROHDGD�GH�WUDQTXLOLGDG��4XL]iV�(O�&D\DFR�Vt��4XL]iV�HO�YLHQWR
VRQDED� WDPELpQ� HQ� (O� &D\DFR�� LJXDODQGR� OD� RVFXULGDG� GH� (O� 2WDWDO� FRQ� OD
RVFXULGDG�GH�DTXHOODV�SDOPHUDV��(UD�RWUD�YH]�OD�SULVD�GHO�UtR��OD�IXHU]D�GH�OD
SULVD� TXH� HQ� HO� PXQGR� VH� VLHQWH� OODPDQGR�� EXVFDQGR� D� DOJXLHQ� FRPR� XQD



IURQWHUD�DMHQD��XQD�VRPEUD�GHWUiV�GH�OD�OX]��TXH�HVSHUD�HO�SDVR�GHO�UtR��R�GHO
YLHQWR�PLVPR��R�GH� ODV�PLUDGDV�TXH�QR�SXHGHQ�YHUOD��TXH�HQ�HO�GHVFRQFLHUWR
TXH�SURYRFD�GHVFRQRFHQ�HO�XQLYHUVR�TXH�IUHQD��R�TXH�HQ�HOOD�VH�GHWLHQH��FRPR
EXVFDQGR�FRQYHUWLUVH�HQ�VX�VRPEUD�PLVPD��HQ�OD�KXHOOD�PLVPD�TXH�VHUi�

&HUUy�ORV�RMRV��3HQVy�HQ�$WR\DF��HQ�(O�3RUYHQLU��HQ�(O�3DUDtVR��3HQVy�HQ
,VDEHO��HQ�VX�ERFD� WHUVD��FDOLHQWH��$KRUD��VX�KLMD�FRQ�,VDEHO� WHQGUtD�XQ�PHV�\
PHGLR�� /D� SULVD� YROYLy�� +DEtD� YXHOWR� D� GRUPLU�� VLQ� GDUVH� FXHQWD�� $EULy� ORV
RMRV��/HQWDPHQWH�SXJQDED�OD�OX]�SRU�DFODUDU�HO�DLUH��/D�SULVD�HVWDED�GH�QXHYR�
LQYDGLpQGROR��RSULPLpQGROH�FRPR�HO�KDPEUH��FRPR�VL�VXMHWDUD�OD�UHVSLUDFLyQ�D
XQ� ULWPR� PiV� GLItFLO�� 6H� YROYLy� D� PLUDU� KDFLD� HO� EHMXFDO�� 0XFKRV� SiMDURV
JRUMHDEDQ�\D�HQWUH�ORV�iUEROHV��HQWUH�ODV�SDURWLOODV��HQWUH�ORV�FDFDKXDQDQFKHV�
2tD�HO�DOHWHR�GH�ORV�FXHUYRV�\�ORV�WRUGRV��TXL]iV�HO�YXHOR�GH�DOJ~Q�RWUR�SiMDUR�
0LUy�VX�UHORM��EDMR�HO�DLUH�D~Q�RVFXUR��FRPR�DO�IRQGR�GH�FHQL]DV��GLVWLQJXLy�ODV
PDQHFLOODV��3DVDEDQ�\D�GH�ODV�FLQFR�GH�OD�PDxDQD��9ROYLy�D�VHQWLU�GHVHRV�GH
LQFRUSRUDUVH� \� XQD� WHQVLyQ� PH]FODGD� FRQ� OD� SULVD�� FRQ� OD� DQVLHGDG�� FRQ� XQ
WHQXH�GRORU�

6H� LQFRUSRUy�� 6H� DMXVWy� HO� PRUUDO� GH� L[WOH� GRQGH� FDUJDED� ODV� EDODV� \
FDPLQy�VXMHWDQGR�HO�0���FRQ� OD�PDQR� L]TXLHUGD��6HQWtD�TXH� OD�RVFXULGDG� LED
FHGLHQGR��FRPR�KLORV�RVFXURV�TXH�VH�IXHUDQ�GHVSUHQGLHQGR��DSDUWDQGR�GHO�DLUH�
GHVEDUDWiQGRVH�D�VX�SDVR��6H�GHWXYR�HQ�OR�DOWR�GH�OD�SHQGLHQWH��MXQWR�DO�WURQFR
GH� XQ� MXEHUR�� $� WUDYpV� GH� ORV� iUEROHV� OHFKRVRV�� GH� ORV� EODQFRV� \� GHOJDGRV
WURQFRV� GH� ORV� DOJRGRQFLOORV�� YHtD� DO� IRQGR�� HQWUH� SDURWDV� \� KXDMXUXVFRV�� OD
VLOXHWD� GH� OD� FDEDxD�� TXLHWD�� VLOHQFLRVD��6H� DMXVWy� OD� JUXHVD� FKDPDUUD� YHUGH�
DERUUHJDGD��FXEULpQGRVH�HO�FXHOOR��6XMHWy�HQ�OD�PDQR�L]TXLHUGD�HO�0���\�FRQ�OD
GHUHFKD� VX�PLHPEUR��(O� RORU� DFUH�GH� OD� RULQD� FDOLHQWH� DVFHQGLy�KDVWD� pO��(Q
WRGRV�ORV�iUEROHV�FRPHQ]DED�D�HVFXFKDUVH�HO�DOHWHR�GH�SiMDURV��HO�PRYLPLHQWR
GH�DUGLOODV��HO�SURIXQGR�GHVOXPEUDPLHQWR�GHO�DPDQHFHU��3HQVy�HQ�-RVp�,VDEHO
5DPRV�� $� HVD� KRUD� GHEtD� DFHUFDUVH� FRQ� ORV� KRPEUHV� TXH� SURPHWLy� WUDHU�
DUPDGRV�\D��3HQVy�HQ�HO�GLQHUR�TXH� OH�KDEtD�GDGR�D\HU�SRU� OD� WDUGH��FXDQGR
LQVLVWLy� HQ� EDMDU� DO� SREODGR� \� TXH� HOORV� SHUPDQHFLHUDQ� HQ� (O� 2WDWDO�� /XFLR
WRVLy��(O�IUtR�GHO�DPDQHFHU�SDUHFtD�PiV�LQWHQVR�



²$TXt�HVWi�HO�SDUWH��PL�JHQHUDO�²GLMR�HO�PLOLWDU�HQWUHJDQGR�HO�GRFXPHQWR�DO
JHQHUDO�&XHQFD�'tD]��HQ�OD�FLXGDG�GH�0p[LFR�

(O�JHQHUDO�WRPy�ORV�SDSHOHV��VHQWDGR�DQWH�VX�HVFULWRULR��(UDQ�ODV�WUHV�GH
OD�WDUGH�

²¢+LFLHURQ�ORV�FDPELRV"
(O�PLOLWDU�DVLQWLy�FRQ�XQ�PRYLPLHQWR�GH�FDEH]D�
²,QFOXLPRV� HO� SDUWH� PRGLILFDGR� GH� /RV� &RUDOHV�� GH� DFXHUGR� FRQ� VXV

LQVWUXFFLRQHV�� <� GH� (O� 2WDWDO� VXSULPLPRV� OD� PHQFLyQ� GHO� VREUHYLYLHQWH
FDSWXUDGR�

(O�JHQHUDO�VH�GLVSXVR��D�OHHU�ORV�SDSHOHV�
©/D� 6HFUHWDUtD� GH� OD� 'HIHQVD� 1DFLRQDO� LQIRUPD� TXH� HO� GtD� GH� KR\�

DOUHGHGRU� GH� ODV� �� KRUDV�� HQ� OD� UHJLyQ� (O�2WDWDO��PXQLFLSLR� GH� 7HFSDQ� GH
*DOHDQD�� HVWDGR�GH�*XHUUHUR��D�XQRV�YHLQWH�NLOyPHWURV�DO�QRURHVWH�GH�HVWD
~OWLPD�SREODFLyQ�� WURSDV� GH� OD�;;9,,�=RQD�0LOLWDU�� FRQ� VHGH� HQ�$FDSXOFR�
WXYLHURQ� XQ� HQFXHQWUR� FRQ� HO� JUXSR� GHOLFWLYR� GHO� VHFXHVWUDGRU� \� DVDOWDQWH
/XFLR� &DEDxDV� %DUULHQWRV�� HQ� HO� TXH� pVWH� UHVXOWy� PXHUWR� HQ� FRPSDxtD� GH
RWURV�GLH]�PDOHDQWHV�TXH�OR�DFRPSDxDEDQ�

ª/XFLR�&DEDxDV�%DUULHQWRV�HUD�EXVFDGR�GHVGH�KDFH�YDULRV�PHVHV�SRU�ODV
DXWRULGDGHV� SROLFLDFDV� IHGHUDOHV� \� ORFDOHV�� SRU� OD� FRPLVLyQ� GH� QXPHURVRV
GHOLWRV��HQWUH�HOORV�YDULRV�KRPLFLGLRV��VHFXHVWURV�\�DVDOWRV�D�PDQR�DUPDGD�
(VFRQGLGR� HQ� OD� VLHUUD� GH� *XHUUHUR�� VH� KDEtD� OLJDGR� SDUD� FRPHWHU� VXV
KHFKRV�FULPLQDOHV�D�ORV�JUXSRV�PiV�QHJDWLYRV�GH�OD�UHJLyQ��FRPR�FDFLTXHV�
DJLRWLVWDV�� WDODERVTXHV� \� WUDILFDQWHV� GH� GURJDV�� D� ORV� TXH� EULQGDED
SURWHFFLyQ�

ª/D�SHUVHFXFLyQ�GH�&DEDxDV�VH�DFHQWXy�D�UDt]�GHO�VHFXHVWUR�GHO�VHQDGRU
5XEpQ�)LJXHURD��D�TXLHQ�HO�(MpUFLWR�UHVFDWy�HO���GH�VHSWLHPEUH�~OWLPR��+DFH
GRV� GtDV�� HQ� HO� PRQWH� GH� /RV� &RUDOHV�� HQ� OD� PLVPD� UHJLyQ� GHO� HVWDGR� GH
*XHUUHUR��HOHPHQWRV�GHO�,QVWLWXWR�DUPDGR�KDEtDQ�VRVWHQLGR�FRQ�OD�EDQGD�GH
&DEDxDV� RWUR� HQFXHQWUR�� HQ� GRQGH� UHVXOWDURQ� PXHUWRV� ��� PDOHDQWHV� \� VH
UHFRJLHURQ� JUDQ� FDQWLGDG� GH� DUPDV� \� PXQLFLRQHV�� DXQTXH� &DEDxDV� KDEtD
KXLGR��/D�SHUVHFXFLyQ�FXOPLQy�HO�GtD�GH�KR\�HQ�OD�UHJLyQ�GH�(O�2WDWDO��FRQ
ORV�UHVXOWDGRV�GHVFULWRV�

ª(Q�ORV�GLYHUVRV�HQFXHQWURV��UHVXOWDURQ�PXHUWRV�GRV�HOHPHQWRV�GH�WURSD
\�FLQFR�KHULGRV�



ª/DV�DXWRULGDGHV�FRPSHWHQWHV�KDQ�SURFHGLGR�D�GDU�IH�GH�OD�LGHQWLGDG�GHO
FDGiYHU�GH�/XFLR�&DEDxDV�%DUULHQWRV�\�GH�VXV�DFRPSDxDQWHV�ª

²$Vt�²GLMR�HO�JHQHUDO�&XHQFD�'tD]²��(QYtHQOR�DVt�

²<D� VRQ� ODV� VHLV� GH� OD� PDxDQD�� /XFLR� ²GLMR� HO� FDPSHVLQR� TXH� KDEtD
FXPSOLGR� OD� JXDUGLD� GH� OD� QRFKH�� GHVFHQGLHQGR� SRU� OD� SHQGLHQWH� GH
DOJRGRQFLOORV�

/XFLR�EHEtD�XQ�VRUER�GH�DJXD�GH�ORV�JXDMHV�FROJDGRV�HQ�ORV�iUEROHV��/XHJR
OR�PLUy� DVLQWLHQGR� FRQ� OD� FDEH]D�� (O� FDPSHVLQR� WHQtD� ORV� RMRV� HQURMHFLGRV�
ODVWLPDGRV�

²$QDFOHWR� \D� GHVSHUWy�²DJUHJy� HO� FDPSHVLQR²�� /R� QRWp� FXDQGR� SDVp
MXQWR�D�pO�

²$\HU�ORV�FHUFy�HO�HMpUFLWR�²DFHSWy�/XFLR²��7RGDYtD�VLHQWH�FHUFD�D�ORV
VROGDGRV�

(O�FDPSHVLQR�SHUPDQHFtD�LQPyYLO��IUHQWH�D�/XFLR��VLQ�KDEODU�
²¢2EVHUYDVWH�DOJR"�¢9LVWH�OXFHV�SRU�HO�PRQWH"
(O�FDPSHVLQR�QHJy�PRYLHQGR�OD�FDEH]D�
²6yOR�KL]R�PXFKR�UXLGR�²UHSXVR²��&RPR�VL�OD�FDxDGD�IXHUD�PiV�JUDQGH

\�HO�UXLGR�VH�R\HUD�PiV�IXHUWH�
(O� FLHOR� YLROiFHR� SDUHFtD� WRUQDUVH�PiV� SURIXQGR�� FUHFHU� HQ� HO� GtD�� HQ� HO

HVSDFLR� GH� ODV� QXEHV�� GH� OD� OX]�� 6REUH� ODV� URFDV�� VREUH� HO� EHMXFDO�� HQWUH� HO
PXUFLHODJXLOOR��OD�PDOH]D��ODV�OLDQDV��ORV�iUEROHV�DOWRV�\�UREXVWRV��YRODEDQ�ORV
URMRV�\�JUDQGHV�FKLFXUURV�� ORV� WRUGRV�� ODV�XUUDFDV��JRUMHDQGR�SRGHURVDPHQWH�
FRPR�VL�GHVGH�OD�WLHUUD�PLVPD�VH�HOHYDUD�OD�IXHU]D�TXH�GHVSHUWDED��TXH�VH�XQtD
D�ORV�SiMDURV��D�ORV�]RSLORWHV�TXH�HQ�OR�DOWR�SODQHDEDQ�OHQWRV�KDFLD�HO�GHVFHQVR
GH�OD�VLHUUD��/XFLR�GLVWLQJXLy�GH�SURQWR�D�$QDFOHWR��/RV�HVWDED�PLUDQGR�GHVGH
HO�EHMXFDO��DFRVWDGR�D~Q��(O�FDPSHVLQR�VLJXLy�OD�PLUDGD�GH�/XFLR�

²'HVSLHUWD�D�WRGRV�²OH�GLMR�
/XFLR� EHELy� RWUR� VRUER� GH� DJXD�� 'HMy� HO� EXOH� FROJDGR� HQ� HO� iUERO� GH

DOJRGRQFLOOR��9LR�VX�UHORM��3DVDEDQ�GH�ODV�VHLV�GH�OD�PDxDQD��6H�YROYLy�D�PLUDU
KDFLD�HO�DUUR\R��OXHJR�KDFLD�HO�FHUUR�GHO�TXH�FDtD�HO�DUUR\R��8QD�SULVD�YROYtD�D
HOHYDUVH�GHQWUR�GH�pO��HQ�VX�DOLHQWR��FRQ�HO�PLVPR�SURIXQGR�SRGHU�FRQ�TXH�WRGR



VRQDED� HQWUH� ORV� iUEROHV�� HQ� HO� FHUUR�� KDFLD� HO� DUUR\R�� $UWXUR� \� 5HQp
DSDUHFLHURQ� SRU� OD� FDEDxD�� 5REHUWR� DVFHQGtD� FRQ� 3DEOR� GHVGH� OD� SHTXHxD
FXHVWD� FXELHUWD� SRU� ORV� WURQFRV� EODQTXHFLQRV� GH� ORV� DOJRGRQFLOORV�� MXQWR� DO
EHMXFDO� SRU� GRQGH� EDMDED�$QDFOHWR�5DPRV��$UWXUR� OOHJDED� FRQ� ORV� FDEHOORV
VXFLRV�GH�WLHUUD��OHYDQWDGRV�HQ�OD�VLHQ�L]TXLHUGD�

²7~� \� 3DEOR� OLPSLHQ� ODV� DUPDV�²OH� GLMR�/XFLR²��/XHJR� TXH� OR� KDJDQ
-DLPH�\�5HQp��4XLHUR�TXH�3DEOR�\�W~�VXEDQ�SRU�DTXHO�FHUUR�²GLMR�VHxDODQGR
HO�FHUUR�FDUJDGR�GH�PDOH]D�TXH�DVFHQGtD�VREUH�HO�DUUR\R²��3RU�GRQGH�HVWi�HO
SR]R��4XH�PRQWHQ�JXDUGLD��3RU�DKt�VDOGUHPRV�

$QDFOHWR�5DPRV�OR�HVWDED�PLUDQGR�
²¢3RGHPRV�FRQVHJXLU�DOJ~Q�GHVD\XQR"�²SUHJXQWy�/XFLR�
²3RGHPRV�EXVFDU�²FRQWHVWy�$QDFOHWR�
²¢'yQGH"�²LQVLVWLy�
$QDFOHWR�5DPRV�SHUPDQHFLy�FDOODGR�
²&RQR]FR�DOJXQDV�IDPLOLDV�SRU�DTXt�²H[SOLFy�
²&XDQGR�WHUPLQHQ��YD\DQ�FRQ�pO�D�EXVFDU�GHVD\XQR�²GLMR�/XFLR�D�3DEOR

\�$UWXUR�
$QDFOHWR�VH�PRYLy��7UDWy�GH�VHJXLU�GHWUiV�GH�/XFLR��SHUR�VH�FRQWXYR�
²(V�PHMRU�TXH�\R�YD\D�VROR�²DGYLUWLy��OHYDQWDQGR�OD�YR]�FRPR�VL�/XFLR

VH�KDOODUD�PX\�OHMRV��OXHJR�HFKy�D�FDPLQDU�GHWUiV�GH�/XFLR��FRQ�SULVD²��+D\
PXFKRV�VROGDGRV�WRGDYtD�SRU�HVWRV�OXJDUHV�²DJUHJy�

²3RU�HVR�PLVPR�²UHVSRQGLy�/XFLR�
$QDFOHWR� WUHSDED� OD� SHTXHxD� FXHVWD� KDFLD� HO� DUUR\R�� $UWXUR� \� 3DEOR

GHVDUPDEDQ�\D�VXV�IXVLOHV��/XFLR�VH�GHWXYR�HQ�OD�SHQGLHQWH�
'HWUiV� GH� pO� VH� H[WHQGtDQ� QXPHURVRV� iUEROHV�� OLDQDV�� HO� UXLGR� JUDYH� GHO

DUUR\R�TXH�FRUUtD�DO�IRQGR��6RVWHQtD�HO�IXVLO�DKRUD�HQ�OD�PDQR�GHUHFKD��MXQWR�DO
FRVWDGR�

²$�Pt�PH� FRQRFHQ� HQ� /D�0HVD�� \� DTXt�� \� HQ� (O� *XD\DELOOR�²H[SOLFy
$QDFOHWR²�� 6L� YLQLHUDQ� RWURV� FRQPLJR�� WHQGUtDQ� VRVSHFKDV�� <R� SXHGR
GHPRVWUDU�TXH�YLYR�SRU�DTXt��(OORV�QR�

6LQ�UHVSRQGHU��/XFLR�VH�LQFOLQy�OLJHUDPHQWH�SDUD�SDVDU�HQWUH�ODV�OLDQDV�TXH
SHQGtDQ�GH�ORV�iUEROHV�



/RV�&RUDOHV�����GH�QRYLHPEUH�GH�����

/R�KDEtD�HVWDGR�PLUDQGR��(UD�GHOJDGR��PX\�EDMR�GH�HVWDWXUD��7HQtD�OD�URSD
VXFLD�� GHVKLODGD�� 7UDtD� YLHMDV� KHULGDV� HQ� HO� SLH� GHUHFKR�� /DV� PDQRV� HUDQ
KXHVXGDV�\� IXHUWHV�� -RVp� ,VDEHO�5DPRV� OR�PLUDED�HQ� VLOHQFLR��9HtD� VX�FDUD
FRP~Q�� VLQ� ELJRWH�� FRPR� GH� LQGLR�� +DEtD� YHQLGR� SRU� VRUSUHVD�� VLQ� DYLVDU�
&RQ� HO� SXxDGR� GH� KRPEUHV� DUPDGRV� TXH� SHUPDQHFtDQ� DWUiV�� PLHQWUDV
VDOXGDED�

²¢6RQ�WRGRV"�²YROYtD�D�SUHJXQWDU�$QDFOHWR�
²6RPRV�YDULRV�JUXSRV�²FRQWHVWy�/XFLR²��(O�JUXSR�PD\RU�VH�HQFXHQWUD

FDPLQDQGR�SRU�$WR\DF��KDFLD�DFi�
-RVp� ,VDEHO� 5DPRV� UHYLVy� FRQ� OD� PLUDGD� ODV� EROVDV� GH� L[WOH� TXH� WRGRV

FDUJDEDQ�HQ�ORV�KRPEURV��(Q�FDGD�XQD�GH�HOODV�WUDtDQ�EDODV��&LHQ��TXL]iV��R
GRVFLHQWDV��/XFLR�UHSHWtD�TXH�KDEtD�PiV�KRPEUHV�HQ�RWURV�FDPSDPHQWRV�

²3HUR�QR�SRGHPRV�VDOLU�GH�DTXt��GH�QXHVWUDV�WLHUUDV�
²/D�JXHUUD�QR�VH�KDFH�HQ�XQ�VROR�OXJDU�²UHSOLFy�/XFLR�
²3HUR�DTXt�KDQ�PDWDGR�\D�D�QXHVWUD�JHQWH�²LQVLVWLy�-RVp�,VDEHO�
²6H�WUDWD�GH�XQD�OXFKD�SDUD�WRGR�HO�SDtV��QR�VyOR�SDUD�(O�*XD\DELOODO�R

/D� 5HPRQWD�� 1L� VLTXLHUD� SDUD� QRVRWURV� ²DJUHJy� /XFLR²�� 7HQHPRV� TXH
GHVSOD]DUQRV�FRPR�FRQYHQJD�D�OD�JXHUUD��7HQHPRV�DKRUD�GLQHUR�SDUD�DUPDU
D�PXFKR� SXHEOR� \� H[WHQGHU�PiV� OD� %ULJDGD��8VWHGHV� TXHUtDQ� YHUQRV� SDUD
HVR��¢QR�HV�DVt"

²4XHUtDPRV� VDEHU� VL� FRQWiEDPRV� FRQ� D\XGD� GH� XVWHGHV� ²DSXQWy
$QDFOHWR�5DPRV�

-RVp� ,VDEHO� PLUy� QXHYDPHQWH� D� ORV� KRPEUHV�� (UDQ� RFKR�� 8QR� GH� HOORV
PX\�MRYHQ��PRUHQR��FRQ�HO�SHOR�PX\�UL]DGR�

²3HUR�HVD�D\XGD�DKRUD�OD�QHFHVLWDQ�XVWHGHV�²LQWHUUXPSLy�-RVp�,VDEHO�
FRQ�GHVJDQR�

/XFLR�VRQULy��PRYLHQGR�OD�FDEH]D��(O�VRO�HUD�DJRELDQWH��&HUFD�GH�HOORV
VH�HOHYDEDQ�YDULRV�KXDMXUXVFRV��DOWRV�\�YHUGHV��GRQGH�UHYRORWHDEDQ�PXFKRV
SiMDURV�

²'HVGH�KDFH�GRV�DxRV�QXHVWUR�SDUWLGR�KD�KHFKR�ODERU�HQ�HVWD�]RQD��SRU



/RV�3LUXOHV��SRU�3LWDOHV��SRU�/D�5HPRQWD��SRU�/RV�&RUDOHV��SRU�OD�VLHUUD�GH
6DQ�/XLV��3RUTXH�QR� VH� WUDWD� VyOR� GH� FXLGDU� FRQ� ODV� DUPDV�XQDV� SDUFHODV�
VLQR� HQWUHQDUVH� SDUD� OXFKDU� FRQ� ODV� DUPDV� \� FRQ� DSR\R� GH� ORV� SXHEORV
FDPSHVLQRV��6RPRV�XQD�RUJDQL]DFLyQ�

-RVp�,VDEHO�5DPRV�JXDUGy�VLOHQFLR��/XHJR�VLQWLy�TXH�/XFLR�OR�PLUDED��6H
YROYLy� KDFLD� pO� \� VLQWLy� XQD� OX]� HQ� OD�PLUDGD� GH� /XFLR��8QD� SHTXHxD� OX]�
QtWLGD�� 'H� SHOLJUR�� 2� GH� LQWHOLJHQFLD�� (UD� XQ� KRPEUH� GH� EDMD� HVWDWXUD�
FRP~Q�� 1R� FRPR� OR� KDEtD� LPDJLQDGR�� 6H� VLQWLy� LQFyPRGR�� $QDFOHWR
H[SOLFDED�� FRQIXVDPHQWH�� TXH� QHFHVLWDEDQ� D\XGD� FRQWUD� ORV� DWDTXHV� GHO
HMpUFLWR��&RQWUD�HO�FRQWURO�GH�ORV�SXHEORV�

²'HEHPRV�RUJDQL]DU� DSR\RV� H� LQIRUPDFLyQ� HQWUH� WRGRV� ORV� SXHEORV�²
UHSLWLy�/XFLR²��1R�HV� VRODPHQWH�HVFDSDU�GHO� HMpUFLWR�\�\D�� VLQR�GLVFLSOLQD
SDUD�RUJDQL]DU�D�ORV�FDPSHVLQRV�

²¢<�TXLpQHV�VH�TXHGDQ�DTXt"�²SUHJXQWy�$QDFOHWR�5DPRV�
²&RQ�HO�WLHPSR�LUHPRV�DUPDQGR�D�PiV�JHQWH��KDVWD�FRQYHUWLUQRV�HQ�XQ

JUDQ� HMpUFLWR�� SHUR� DKRUD� GHEH� VHU� DVt�²FRQWHVWy� /XFLR²�� (O� GLQHUR� TXH
REWXYLPRV� SRU� )LJXHURD� HVFDVDPHQWH� QRV� GXUDUi� SDUD� PDQWHQHUQRV� HVWH
DxR�� 3RUTXH� WHQHPRV� TXH� D\XGDU� D� ODV� IDPLOLDV� GH� HVWD� PLVPD� JHQWH� TXH
DQGD�FRQ�ODV�DUPDV�HQ�OD�PDQR��7HQHPRV�TXH�FRPSUDU�UDGLRV�WUDQVPLVRUHV�
PXQLFLRQHV�� DUPDV� QXHYDV�� <� PDQGDU� FRQWDFWRV� D� RWURV� JUXSRV
UHYROXFLRQDULRV� GH� RWUDV� UHS~EOLFDV�� <� PDQGDU� DUPDV� D� 9HUDFUX]�� D
7DPDXOLSDV��D�&KLKXDKXD��6H�WLHQH�TXH�JDVWDU�

-RVp� ,VDEHO� 5DPRV� WUDWDED� GH� HQWHQGHU� OR� TXH� KDEtD� GHWUiV� GH� ODV
SDODEUDV��OR�TXH�FUHtD�SHUFLELU�GHWUiV�

²¢7LHQHQ� UHODFLRQHV� FRQ� QDUFRWUDILFDQWHV�� R� HVWiQ� OLPSLRV� GH� HVR"�²
SUHJXQWy�/XFLR��GH�LPSURYLVR�

-RVp� ,VDEHO� YLR� TXH� DO� IRQGR�� MXQWR� D� 3DEOR�� DYDQ]DEDQ� WUHV� GH� VXV
KRPEUHV�

/XFLR�OOHJy�D�OD�RULOOD�GH�OD�FRUULHQWH��6LQWLy�OD�IULDOGDG�GH�OD�WLHUUD�K~PHGD�\
GH� ODV�SLHGUDV��0HWLy� ODV�PDQRV�HQ�HO�DJXD�GHO�DUUR\R��(VWDED� IUtD�\� OLPSLD�
/DV� OLDQDV� DEXQGDQWHV� \� ORV� iUEROHV� RVFXUHFtDQ� OD� FRUULHQWH�� %ULQFy� HQ� ODV



SHxDV�GHO�DUUR\R��GHMy�HO�0���VREUH�OD�PiV�JUDQGH�\�VH�LQFOLQy�RWUD�YH]��'H
SURQWR� UHFRUGy� OD� YR]� WUDQTXLOD�� DSDFLEOH�� GHO� 'RF�� 5HFRUGy� HO� HFOLSVH� TXH
KDFtD�PXFKR�WLHPSR�SDVDURQ�MXQWRV�HQ�OD�VLHUUD�GH�$WR\DF��+DFtD�FXDWUR�DxRV�
R� FLQFR�� QR� UHFRUGDED� ELHQ��(O�'RF� VH� KDEtD� YXHOWR� D�PLUDU� KDFLD� HO�PRQWH�
HQWRQFHV� OD� VRPEUD� FD\y�� FRPR�XQ�SHVR� LQPHQVR�\� OHQWR� VREUH� HO�PXQGR��(O
VLOHQFLR� VH� H[WHQGLy� HQ� OD� VLHUUD� \� HPSH]DURQ� D� VRQDU� ORV� JULOORV�� XQ� YLHQWR
QRFWXUQR�TXH� VH� OHYDQWDED�GHVGH� WRGDV� ODV� FRVDV��6LQWLHURQ� IUtR��6LQWLHURQ� OD
QRFKH��(O�VRO�VHJXtD�FXELHUWR�SRU�OD�PDQFKD�QHJUD��D�SXQWR�GH�GHVDSDUHFHU�GH
HVD�RVFXULGDG�V~ELWD��/XHJR��SRU�HO� ODGR�GH� OD�FDxDGD��SRU�HO�QRUWH��KXER�XQ
QXHYR�DPDQHFHU�YHUWLJLQRVR��GH�ORURV��GH�WRUFD]DV��GH�SiMDURV�FDUSLQWHURV��GH
DUGLOODV�� GH� UDPDV� FUXMLHQGR� \� FD\HQGR� FRPR� VL� GHVSXQWDUD� DSHQDV� HO� GtD�
/XFLR� VH� SXVR� GH� SLH�� HQ� OD� URFD�� &RQWHPSOy� HO� SDVR� UiSLGR� GHO� DJXD�� OD
FRUULHQWH� TXH� URGHDED� ODV� SHxDV�� TXH� VH� SUHFLSLWDED� HQYROYLpQGRVH� HQ� VX
SURSLR�VRQLGR�

/HYDQWy� OD� YLVWD�� 7UDV� ORV� EHMXFRV� \� ORV� iUEROHV� GLVWLQJXLy� D� 3DEOR� \� D
$UWXUR��$YDQ]DEDQ� OHMRV�� KDFLD� OD� RWUD� RULOOD�� /XFLR� DOFDQ]y� D� RtU� OD� ULVD� GH
3DEOR��DSDJDGD�SRU�HO�UXLGR�GH�OD�FRUULHQWH��7RPy�VX�0���\�OD�EROVD�GH�L[WOH
FRQ�ODV�EDODV��3HQVy�IXJD]PHQWH�HQ�OD�HPERVFDGD�GHO�DUUR\R�GH�/RV�&RUDOHV�
3HQVy�HQ�&KHOR��HQ�5LFDUGR��0XHUWRV�HQ�HVH�DUUR\R��'RV�GtDV�DQWHV��6LQWLy�XQD
SXQ]DGD�HQ�OD�FDEH]D��FRPR�XQ�YDFtR�DMHQR��TXH�QR�HUD�VX\R��6DOLy�GHO�DUUR\R�
6LQWLy�HQ� OD�FXHVWD�XQD�UHSHQWLQD�IXHU]D�TXH�TXL]iV� OH�KDEtD�GDGR�HO�FRQWDFWR
FRQ� HO� DJXD� KHODGD�� 3DUHFtD� OD� FRUULHQWH� GH� RWUR� UtR� GH� OX]�� GH� GtDV�� HQ� XQD
RULOOD�PiV�OHMDQD�TXH�OD�GLVWDQFLD�GHO�PXQGR�WUDV�HO�UtR�&R\XFD��(UD�XQ�SDUDtVR
LQWDFWR�TXH�GHVGH�ORV�SXHEORV�VH�LED�HVFDSDQGR�FRPR�OD�UHVSLUDFLyQ��FRPR�ODV
FRUULHQWHV� GH� ORV� DUUR\RV� \� ORV� UtRV�� FRPR�XQD� OOXYLD�� XQD� LPERUUDEOH� OOXYLD
VREUH� WRGDV� ODV�FRVDV��VREUH� OD� OX]��FXEULHQGR�OD�VLHUUD�\�PiV�DOOi��D� ORV�TXH
PXULHURQ�HQ�OD�VLHUUD��HQ�ORV�SXHEORV��HQ�ORV�HMLGRV��WRGRV�ORV�FDPSHVLQRV�TXH
UHFLELHURQ�HVWD�JXHUUD��XQR�D�XQR��DUURMDGRV�YLYRV�GHVGH�ORV�KHOLFySWHURV�SRU
VROGDGRV� TXH� ORV� R\HQ�� TXH� VH� UtHQ�� TXH� ORV� R\HQ� JHPLU� URQFDPHQWH� FRPR
DQLPDOHV� ODQ]DGRV�DO�YDFtR�� VREUH�HO�PDU�� VREUH� OD� VLHUUD�� DWUDYHVDQGR�FRPR
XQD� OOXYLD� GH� YLGD� GHVJDUUDGD�� OD� OOXYLD� GH� FUXHOGDG� GH� ORV� HMpUFLWRV�� OD
FUXHOGDG�TXH�QR�KD�XVDGR�pO�PLVPR�FRQWUD�ORV�VROGDGRV��FRQWUD�ORV�GHODWRUHV�
FRQWUD�)LJXHURD�PLVPR�TXH�DKRUD�HQJDxDED�D�WRGRV�FRQ�KLVWRULDV�IDOVDV�VREUH
OD�%ULJDGD��(UD�XQD�IXULD��XQD�QXHYD�VDQJUH�TXH�OR�LPSHOtD�D�UHJUHVDU�D�$WR\DF�



$OJR�PX\�SURIXQGR��DOOi��D� OR�OHMRV�GH�Vt�PLVPR��JULWDED�SRU�GHQWUR�FRPR�XQ
VRO�� DUUDQFDED� OD� YR]� GH� OR� TXH� WLHQH� TXH� KDFHU�� OR� TXH� FXPSOtD� HQ� pO� XQD
FRQFLHQFLD�PD\RU�TXH�VX�SURSLD�YLGD�R�VX�FDUQH��TXH�VXV�SURSLRV�SDGUHV�DQWHV
TXH� pO�� FRPR� VL� OXFKDUD� FRQ� OD�PLVPD� OODPD� GHO� JULWR� TXH� OR� DFRVD�� DO� TXH
WLHQGH� SDUD� IXQGLUVH� HQ� pO� FRPR� RWUD� VHPLOOD� GHO� VRO�� FRPR� XQD� UHVSLUDFLyQ
EUHYtVLPD�GHO�VRO�TXH�JULWD��TXH�TXHPD�

&XDUWHO�0LOLWDU�GH�$WR\DF�����GH�QRYLHPEUH�GH�����

²/R�FDSWXUDPRV�HQ�OD�FDUUHWHUD�²H[SOLFy�HO�RILFLDO�
²6H� UHXQLy� FRQ� HOORV� DQWLHU� HQWUH� /RV� &RUDOHV� \� 3LWDOHV� ²DJUHJy� HO

FRURQHO�&DVVDQL�0DULxD²��7UDtD�FRQWDFWRV�GHVGH�$FDSXOFR�
(O�JHQHUDO�(OLVHR�-LPpQH]�5DPRV�FRQWLQXDED�PROHVWR�
²/RV� HIHFWLYRV� TXH� ORV� HPERVFDURQ� HQ� /RV� &RUDOHV� GHVFRQRFtDQ� HO

Q~PHUR�UHDO�GH�UHEHOGHV�FRQ�TXH�VH�HQIUHQWDEDQ��PL�JHQHUDO�²LQWHUYLQR�HO
RILFLDO²�� 6HJ~Q� HO� KRPEUH� TXH� FDSWXUDPRV�� VH� WUDWDED� VyOR� GH� RQFH
UHEHOGHV��eVH�HUD�HO�WRWDO�

²¢1R�WHQtDQ�FHUFDGD�WRGD�HO�iUHD"
2WUR�GH�ORV�RILFLDOHV�LQWHUYLQR�
²7HQtDPRV� LQIRUPHV� GHO� FDPSHVLQR� TXH� ORV� YLR� GXUDQWH� OD�PDxDQD�²

FRPHQ]y�D�H[SOLFDU²��1RV�FRQILUPy�HO�OXJDU�GRQGH�DFDPSDEDQ�\�TXH�KDEtDQ
OOHYDGR� DOLPHQWRV� SDUD� PiV� GH� TXLQFH� KRPEUHV�� PL� JHQHUDO�� 3HUR� VyOR
SXGLPRV� GHVSOD]DU� KDFLD� HVH� VLWLR� GRV� FRPDQGRV� HQWUHQDGRV�� TXH� OOHJDURQ
WDUGH�

²1R�HQWLHQGR�
²2�VHD�²YROYLy�D�H[SOLFDU�HO�PLVPR�RILFLDO²��TXH�HQ�FXDQWR�VDOLHURQ

ORV� GRV� FDPSHVLQRV� TXH� QRV� WUDMHURQ� OD� LQIRUPDFLyQ�� ORV� JDYLOOHURV� VH
UHWLUDURQ� \� KXER� TXH� UDVWUHDUORV�� (O� XVR� GH� KHOLFySWHURV� ORV� KXELHUD
DGYHUWLGR��JHQHUDO��3HUR�WDUGDURQ�VyOR�GRV�KRUDV�HQ�DOFDQ]DUORV�\�SUHSDUDU
HO� FHUFR�� MXQWR� D� XQ� DUUR\R� TXH� EDMD� KDFLD� /RV� &RUDOHV�� +DEtD� PXFKD
PDOH]D�� HUD� XQD� ]RQD� VLQ� GHVEUR]DU�� 3RU� HVR� FUH\HURQ� TXH� GHEtDQ� FHUFDU
KDFLD� OD� SDUWH� GHO� DUUR\R� HQ� GRQGH� GLVWLQJXLHURQ� D� YDULRV� KRPEUHV
EDxiQGRVH�� &XDQGR� DWDFDURQ� SRU� HVH� VLWLR� QR� HQFRQWUDURQ� UHVLVWHQFLD�



HOLPLQDURQ� D� ORV� TXH� VH� KDOODEDQ� GHVQXGRV�� OHMRV� GH� VXV� DUPDV�� /RV� RWURV
HIHFWLYRV�TXH�YHQtDQ�SRU�OD�SDUWH�GH�DUULED��SDUD�FHUUDU�HO�FHUFR��EDMDURQ�GH
SULVD� SRUTXH� DEDMR� OHV� JULWDEDQ� TXH� \D� KDEtDQ� WHUPLQDGR� FRQ� WRGRV�� $Kt
IXHURQ�VRUSUHQGLGRV��SRUTXH�HQ�OD�SDUWH�DOWD�GHO�DUUR\R��HQ�XQ�FHUUR��HVWDEDQ
RFXOWRV�ORV�RWURV�JXHUULOOHURV��\�DO�SDVDU�KDFLD�DEDMR�ORV�DFULELOODURQ�SRU�OD
HVSDOGD�� JHQHUDO�� /RV� TXH� VH� KDOODEDQ� DEDMR�� HQ� HO� DUUR\R�� QR� SXGLHURQ
UHVSRQGHU� SRUTXH� QR� WHQtDQ� YLVLELOLGDG� QL� GH� ORV� TXH� GLVSDUDEDQ� QL� GHO
FRPDQGR� TXH� HVWDED� VLHQGR� DWDFDGR�� 0XULHURQ� TXLQFH� VROGDGRV� \� WUHV
JXHUULOOHURV�

²¢<�ORV�KHULGRV"
²)XHURQ�FLQFR��GH� ORV� UH]DJDGRV�²LQWHUYLQR�HO� FRURQHO�&DVVDQL²��'H

ORV� TXH� WRPDURQ� FRQWDFWR� FRQ� ORV� JXHUULOOHURV� FXDQGR� \D� VH� UHWLUDEDQ�
GHVSXpV�GHO�FHUFR�

²3HUR� \D� VDEHPRV� DKRUD� TXH� VyOR� VLHWH� KRPEUHV� DFRPSDxDQ� D� /XFLR
&DEDxDV� ²LQWHUYLQR� HO� PLVPR� RILFLDO²�� 3RUTXH� HO� JDYLOOHUR� FDSWXUDGR
FRQIHVy� TXH� HUDQ� RQFH� KRPEUHV�� FRQWDQGR� D� /XFLR�� 'HVSXpV� GH� HVWH
HQFXHQWUR�HQ�/RV�&RUDOHV�VyOR�TXHGDQ�RFKR��HQWRQFHV�

²¢&XiOHV�VRQ�ODV�UXWDV�TXH�WLHQHQ�SUHYLVWDV"
²(V�XQD�iUHD�PX\�H[WHQVD��JHQHUDO�²UHSOLFy�HO�FRURQHO�&DVVDQL�
²&UHHPRV� TXH� LQWHQWDUiQ� UHJUHVDU� D� $WR\DF�� SHUR� VLJXLHQGR� XQD� UXWD

PiV�DO�QRUWH�²LQWHUYLQR�HO�DQWHULRU�RILFLDO�
²¢<�VL�UHJUHVDQ�RWUD�YH]�SRU�/RV�3LUXOHV"
²6t��PL�JHQHUDO�
²¢<�VL�UHJUHVDQ�D�/RV�3LUXOHV"�²LQVLVWLy�
²3HUGRQH��JHQHUDO��SHUR�HVR�RFXUULy�KDFH�PiV�GH�WUHV�VHPDQDV�
²£+DFH� PiV� GH� WUHV� VHPDQDV� PDWDURQ� D� VXV� KRPEUHV�� ²HVWDOOy� HO

JHQHUDO�-LPpQH]�5XL]²��£/RV�PDWDURQ�HQ�/RV�3LUXOHV��(Q�OD�HPERVFDGD�TXH
XVWHG� PLVPR� GLVSXVR�� &RQ� ODV� GHODFLRQHV� GHO� PLVPR� SXHEOR�� £<� XVWHG� PH
SUHVHQWy� GLH]� EDMDV�� <� OD� PD\RUtD� D� FDXVD� GH� ODV� DPHWUDOODGRUDV� GH� ORV
SURSLRV� KHOLFySWHURV� TXH� XVWHG� SLGLy�� £<� DKRUD� WLHQH� XVWHG� PiV� GH� TXLQFH
EDMDV�HQ�/RV�&RUDOHV��<�GXUDQWH�HVWDV�VHPDQDV�QR�ORJUy�KDFHU�FRQWDFWR�FRQ
HVRV�DVHVLQRV��4XLHUR� VDEHU�TXp�HV� OR�TXH� VH�SURSRQH��SRUTXH�PLV�yUGHQHV
VRQ�FODUDV��2�WUDLJR�DTXt�D�*yPH]�5XL]�SDUD�TXH�VH�KDJD�FDUJR�GH�WRGR�R�PH
H[SOLFD�HQ�HVWH�PRPHQWR�OR�TXH�RFXUUH�FRQ�XVWHG�



²3RGHPRV� FRSDUORV�� JHQHUDO� ²DSR\y� RWUR� RILFLDO²�� 3RGHPRV
FRQFHQWUDU� WRGDV� ODV� IXHU]DV�HQWUH�/RV�&RUDOHV�\�/D�5HPRQWD�\�HPSH]DU�D
FRUWDUOHV� FXDOTXLHU� UHWLUDGD�� 1R� VHUi� GLItFLO� HQFRQWUDU� D� RFKR� KRPEUHV� VL
FRQWURODPRV�ORV�SXHEORV�GH�OD�]RQD�²LQVLVWLy�

²¢<�ORV�5DPRV"�²DWDMy�HO�JHQHUDO²��¢4XLpQ�KD�HVWDGR�WUDWDQGR�FRQ�ORV
5DPRV"�¢4XLpQ�HV�HO�UHVSRQVDEOH�GHO�WUDWR�FRQ�HVRV�PDULJXDQHURV"

²<R��PL�JHQHUDO�²GLMR�XQ�PD\RU�
²¢<�TXp�KDFH�XVWHG�DTXt"�²UHFODPy��LUULWDGR�
²1XQFD� DFXGLy� /XFLR�� PL� JHQHUDO� ²UHSXVR� HO� PLOLWDU� FRQ� ILUPH]D²�

6yOR�DFXGLHURQ�D� OD� VLHUUD�GH�6DQ�/XLV� UHEHOGHV� VXEDOWHUQRV�� TXH� WDPSRFR
HVWDEDQ� HQ� FRQWDFWR� FRQ� /XFLR�� /D� SROLFtD� PLOLWDU� FRQILy� HQ� XQR� GH� HVRV
JXHUULOOHURV�� &XDQGR� VH� FRQWy� FRQ� SUXHEDV� GH� TXH� HVWDED� DFFHGLHQGR� D
FDSWXUDU�D�/XFLR�FRQ�GREOH]��VH�OH�OLTXLGy�GH�LQPHGLDWR��<�SHUGyQHPH�TXH�OH
UHFXHUGH�TXH�SRU�ORV�5DPRV�VXSLPRV�TXH�/XFLR�VH�HQFRQWUDED�FHUFD�GH�/RV
&RUDOHV�WUDWDQGR�GH�UHFOXWDU�FDPSHVLQRV�GH�HVWD�VLHUUD�GH�7HFSDQ�

²£4XLHUR�TXH�EXVTXHQ�D�HVRV�PDULJXDQHURV�DKRUD�PLVPR��²RUGHQy�HO
JHQHUDO²��(V�OD�]RQD�TXH�HOORV�FRQRFHQ��TXH�HOORV�FRQWURODQ�

²/XFLR� GHVFRQILy� GH� HOORV� ²GLMR� HO� RILFLDO²�� 1R� SHUPLWLy� TXH� OR
YLVLWDUDQ� ORV�5DPRV��eO� VH�SUHVHQWy�GH� VRUSUHVD� FRQ� HOORV� \� HQ� OD� WDUGH� VH
UHWLUy��)XH�GHVSXpV�GH�OD�HPERVFDGD�GH�/RV�3LUXOHV��PL�JHQHUDO�

²£1R�PH� LPSRUWD� FXiQWRV�PDULJXDQDOHV� UHFRUUDQ�DKRUD��²H[FODPy�HO
JHQHUDO²��£4XLHUR�TXH�ORV�DWUDSHQ�\�TXH�HVFDUPLHQWHQ�ORV�5DPRV��5HFRUUDQ
/D� 5HPRQWD�� /D� 0HVD�� (O� 2WDWDO�� (O� *XD\DELOOR�� WRGR�� \� GHWHQJDQ� D� ORV
IDPLOLDUHV�GH�HVH�SDU�GH�ODGURQHV��4XH�HOORV�ORFDOLFHQ�D�/XFLR�&DEDxDV��4XH
OR� HQFXHQWUHQ� FRQ� WRGRV� ORV� FDPSHVLQRV� FROXGLGRV� FRQ� HOORV��4XH� HOORV� OR
HQWUHJXHQ��4XH�HOORV�VH�HQFDUJXHQ�GH�HQWUHJDUOR��4XH�FXPSODQ�DKRUD�PLVPR�
2�QRV�HQWUHJDQ�D�/XFLR�&DEDxDV�R�GHVDSDUHFHQ�VXV�IDPLOLDV��¢(QWLHQGHQ"

7RGRV� ORV� PLOLWDUHV� JXDUGDEDQ� VLOHQFLR�� (O� JHQHUDO� -LPpQH]� 5XL]
FDPLQDED�DOUHGHGRU�GHO�HVFULWRULR��7UDtD�OD�FDPLVD�VXGDGD�SRU�OD�HVSDOGD�\
ORV�VREDFRV�

²£'HQOHV�YHLQWLFXDWUR�KRUDV�GH�SOD]R��²JULWy�



/XFLR� VH� VHQWy� HQ� XQD� SLHGUD� SDUD� UHYLVDU� VX� DUPD�� (UD�0���� SHUR� OH� KDEtD
UHWLUDGR�\D�HO�PHFDQLVPR�GH�UiIDJD��-XQWR�D�pO�VH�KDOODEDQ�ORV�GRV�FDPSHVLQRV�
$QDFOHWR�5DPRV�WDPELpQ�KDEtD�EDMDGR�DO�DUUR\R��'H�SURQWR�KXER�XQD�SURIXQGD
SD]��XQ�LQVWDQWH�EUHYH��SHUR�TXH�VLQWLy�PX\�GLODWDGR��PX\�H[WHQVR��/HYDQWy�OD
YLVWD�KDFLD�OD�L]TXLHUGD��KDFLD�OD�VLHUUD��(O�VRO�VH�HOHYDED�\D�FRPR�XQD�EROD�GH
RUR��FRPR�XQ�RMR�HQRUPH�\�GHVOXPEUDQWH��TXH�JULWDUD�VX�OX]��TXH�IXOJXUDED��FRQ
ODV�QXEHV�EODQTXtVLPDV��VREUH�OD�D]XODGD�VLHUUD�GH�7HFSDQ��9LR��D�OR�OHMRV��OD
DPSOLWXG�GHO�YDFtR�GH�OD�WLHUUD�TXH�VH�H[WHQGtD�EDMR�(O�2WDWDO��9LR�ORV�WURQFRV
GHOJDGRV� \� EODQFX]FRV� GH� ORV� DOJRGRQFLOORV�� DFXPXOiQGRVH� FRPR� DUEROLOORV
YLHMRV�� DQWLTXtVLPRV�� VHFRV�� SRU� OD� ODUJD� SHQGLHQWH� TXH� GHVHPERFDED� HQ� XQ
SHTXHxR�SRWUHUR��6LQWLy�KDPEUH��6H�YROYLy� D�PLUDU�KDFLD� HO� DUUR\R��(QWUH� OD
RVFXULGDG�GH�OD�IDOGD�GHO�PRQWH�GLVWLQJXLy�DSHQDV�ORV�FXHUSRV�PRYLpQGRVH�GH
5REHUWR�\�GH�$QDFOHWR�

3HQVy� HQ� HO� FDPSDPHQWR� GH� $FKRWOD�� (Q� OD� FRPLGD� TXH� ORV� FDPSHVLQRV
OOHYDURQ�GXUDQWH�YDULDV�VHPDQDV��OD�FDxD�GXOFH��3RGUtDQ�UHWRUQDU�SRU�$FKRWOD�R
SRU�/DV�3DOPDV��(VSHUDU�HQ�HO�FDPSDPHQWR�GRQGH�HVWXYLHURQ�FXDQGR�HO�~OWLPR
FLFOyQ�D]RWy�OD�&RVWD�*UDQGH��<�DKt�EXVFDU�FRQWDFWR�KDFLD�$WR\DF��2�KDFLD�(O
0H]FDOLWR��R�5tR�&KLTXLWR��VL�HO�HMpUFLWR�KXELHUD�GHVRFXSDGR�ORV�SREODGRV��2
TXL]iV�DVFHQGHU�PiV�DO�QRUWH��KDFLD�(O�3DUDtVR��2�(O�&DFDR��+DFLD�(O�3DUDtVR�
TXL]iV�� (O� 3DUDtVR� R� 6DQ� 9LFHQWH� GH� %HQtWH]�� +DEUiQ� TXHGDGR� FRQWDFWRV� HQ
YDULRV� OXJDUHV� FRQ� 5DPyQ�� FRQ� +HUDFOLR�� FRQ� -RUJH�� 2� DFHUFDUVH� D� ORV
FDPSDPHQWRV� PLHQWUDV� HVWDEOHFLHUD� FRQWDFWR� FRQ� 'DYLG�� (UD� QHFHVDULR
FRQYHUWLU�HO�GLQHUR�HQ�DUPDV��HQ�XQD�FRRUGLQDFLyQ�PiV�VyOLGD�FRQ�ORV�JUXSRV
GH� ODV�FLXGDGHV��'HEtD�VHU� OD� UHVSXHVWD�DKRUD��D�SDUWLU�GHO� UHWRUQR�D�$WR\DF�
3HQVy� HQ� HO� FDPSDPHQWR� GH� /D� 3DWDFXD�� GRQGH� SUHSDUDURQ� OD� SULPHUD
HPERVFDGD� GHO� DUUR\R� GH� /DV� 3LxDV�� /XHJR� VH� WUDVODGDURQ� DO� FHUUR� GH� /RV
-LFRWHV�� SUy[LPR� D� 7UHV� 3DVRV�� \� GHVSXpV� D� 5tR� 6DQWLDJR�� FHUFD� GHO� OXJDU
PLVPR�GH�OD�HPERVFDGD��/XHJR�VH�GHVSOD]DURQ�D�/DV�7ULQFKHUDV��DO�DUUR\R�GH
,[WOD�� $� RWURV� FDPSDPHQWRV�� /XFLR� SHQVy� HQ� HOORV� FRPR� VL� QR� VH� WUDWDUD� GH
OXJDUHV�OHMDQRV��VLQR�GH�DOJR�tQWLPR��FRPR�XQD�SHUVRQD��(O�&HUUR�GHO�=DQDWH��HO
FHUUR�&DEH]D�GH�3HUUR�� HO� GHO�3ODQ�GH�0ROLQRV�� HO� GHO�3ODWHDGR��(UDQ�DKRUD
FRPR�XQD�FHUWH]D�GHO�FDPLQR�TXH�KDEtD�TXH�UHWRPDU��TXH�GHEtDQ�RFXSDU�DKRUD
FRPR� HQ� XQ� UHJUHVR� GHILQLWLYR�� FRPR� HQ� XQD� FRQFLHQFLD� GH� YROYHU� D� OR� TXH
WHQtD�TXH�KDFHU��D�OR�TXH�VDEtD�SURIXQGDPHQWH�TXH�IDOWDED�SRU�KDFHU�



/XFLR� DMXVWy� HO� FDUJDGRU� GHO� DUPD�� /XHJR� VH� LQFRUSRUy�� 6LQWLy� SULVD�
KDPEUH�� (O� YLHQWR� YROYtD� D� VRQDU� HQ� (O� 2WDWDO� FRPR� VL� SUHVLRQDUD� VREUH� OD
WLHUUD�� VREUH� ODV� URFDV�� FRPR� VL� IXHUD� HO� PRYLPLHQWR� GH� XQ� DQLPDO� FLHJR
DWUDSDGR�HQ�OD�FDxDGD��HQ�HO�PRQWH��HQWUH�ORV�iUEROHV�\�OD�PDOH]D��3DVDEDQ�\D
GH�ODV�VLHWH�GH�OD�PDxDQD��-RVp�,VDEHO�5DPRV�D~Q�QR�OOHJDED��$UWXUR�VH�DFHUFy�
$QDFOHWR�YHQtD�FDPLQDQGR�FRQ�5REHUWR��/XFLR�OR�PLUy�HQ�VLOHQFLR��3HQVy�TXH
$QDFOHWR�HVWDED�DVXVWDGR��2�FRQ�SULVD��WDPELpQ��6H�YROYLy�KDFLD�$UWXUR�

²1HFHVLWDPRV� GRV� JXDUGLDV� ²H[SOLFy²�� 8QD� KDFLD� DOOi� ²GLMR
VHxDODQGR� HQ� GLUHFFLyQ� GH� OD� FDEDxD²�� SRU� HO� ILOR� GHO� PRQWH�� <� RWUD� DOOi�
KDFLD�HO�SR]R��SDUD�SURWHJHU�QXHVWUD�VDOLGD�

$UWXUR�DVLQWLy��VLQ�PRYHUVH�
²¢1R�FUHHV�TXH�WX�KHUPDQR�WUDLJD�FRPLGD"�²SUHJXQWy�/XFLR�
$QDFOHWR�WDUGy�HQ�UHVSRQGHU�
²0iV�WDUGH�VHUi�GLItFLO�FRQVHJXLU�FRPLGD�²GLMR�$QDFOHWR�
²1R�TXLHUR�PiV�UHWUDVR�²DJUHJy�/XFLR²��(VWi�ELHQ�
$QDFOHWR�GXGy�XQ� LQVWDQWH�� OXHJR� UHDFFLRQy��0LUy�D�/XFLR�\�D�$UWXUR��6H

VHSDUy� GHO� JUXSR� \� FRPHQ]y� D� EDMDU� HQWUH� ORV� iUEROHV� GH� DOJRGRQFLOOR�� /R
YLHURQ� WURSH]DU� FRQ� XQD� SLHGUD�� PX\� FHUFD� GH� OD� FDEDxD�� /XHJR� VLJXLy
FDPLQDQGR��FRQ�SULVD��KDFLD�OD�RWUD�SHQGLHQWH�GHO�PRQWH�

$FDSXOFR�����GH�MXQLR�GH�����

²7DPELpQ�WX�KLMR�OOHYDED�FDUWDV�GH�XQ�ODGR�D�RWUR�
²£3HUR� pO� QR� OR� VDEtD��PL� FRPDQGDQWH��/H�DVHJXUR�TXH� pO� QR� OR�SRGtD

VDEHU�
/D�PDxDQD�HUD�FDOXURVD��(O� VRO�SHJDED�GH� OOHQR�VREUH� OD�RILFLQD�GH� OD

SROLFtD� MXGLFLDO� GHO� HVWDGR�� (O� FRPDQGDQWH� OR� PLUy� PXFKR� UDWR�� HUD� XQ
KRPEUH�PRUHQR��DOWR��FRQ�XQD�FDPLVD�EODQFD�

²7H�DVHJXUR�TXH� VyOR� WHQHPRV�D� ORV�FDEDxLVWDV�TXH�TXHGDQ�SRU�DKt��D
VDOWR�GH�PDWD��FRPR�DQLPDOHV�HVFRQGLGRV��(O�JREHUQDGRU�HVWi�OLPSLDQGR�DO
HVWDGR�GH�WRGD�HVD�EDVXUD�KXPDQD��¢QR�HQWLHQGHV"

²£3HUR�PL�KLMR�WLHQH�QXHYH�DxRV�
(O�FRPDQGDQWH�DVLQWLy�GHVSDFLR��PRYLHQGR�OD�FDEH]D�



²6H�YDOLHURQ�GH�PXFKRV�QLxRV��DVt�HV�
²£/H�DVHJXUR�TXH�PL�FKDPDFR�QL�KDEUi�VDELGR�GH�TXp�VH�WUDWDED�
²$O�WLJUH�KD\�TXH�PDWDUOR�FKLTXLWR��SRUTXH�FXDQGR�FUHFH�QR�VH�SXHGH�
²<R�QXQFD�OH�KH�GDGR�YXHOWD�D�ODV�yUGHQHV��QL�D�ORV�SHOLJURV�²UHSXVR�HO

KRPEUH²�� 0LUH�� PL� FRPDQGDQWH� ²DJUHJy� OHYDQWiQGRVH� OD� FDPLVD� SDUD
PRVWUDU�FLFDWULFHV�HQ�HO�DEGRPHQ�

(O�FRPDQGDQWH�OR�DWDMy��QHJDQGR�FRQ�ODV�PDQRV�
²7~� QR� HUHV� GH� HVWD� FRUSRUDFLyQ�� (VR� GLILFXOWD� ODV� FRVDV�� 7~� HUHV� XQ

SROLFtD�SUHYHQWLYR��QR�MXGLFLDO��¢QR�YHV�FODUR"
(O�KRPEUH�SHUPDQHFLy�FDOODGR��GH�SLH��(O�DEXQGDQWH�VXGRU�OH�SHUODED�OD

IUHQWH�� OD�QDUL]�� OD�ERFD��(QWUDURQ�HQ� OD�RILFLQD�GRV�DJHQWHV��6H�DOHMy�XQRV
SDVRV�� KDFLD� XQD� GH� ODV� SDUHGHV�� 8QR� GH� ORV� DJHQWHV� PDUFy� GHVSXpV� HO
WHOpIRQR�\�SDVy� OD� OODPDGD�DO� FRPDQGDQWH��(QWUy�RWUR�TXH� WUDtD�XQ�SDUFKH
EODQFR�HQ�HO�RMR�L]TXLHUGR��&RQ�HO�RMR�VDQR�VH�YROYLy�D�PLUDU��JLUDQGR�WRGR�HO
URVWUR�� KDFLD� HO� KRPEUH�� VLQ� VDOXGDU�� /XHJR� FRQVXOWy� D� ORV� RWURV� VREUH
DOJXQRV�YHKtFXORV�FDSWXUDGRV��XQR�GH�ORV�GRV�DJHQWHV�VDOLy�FRQ�pO��&XDQGR
DEUtDQ� OD� SXHUWD�� HO� FRPDQGDQWH� ORV� GHWXYR�� WRGDYtD� FRQ� HO� WHOpIRQR� HQ� OD
PDQR�

²¢7HQHPRV� WRGDYtD� DTXt� D� DTXHO� QLxR�� HO� TXH� OOHYDED� ODV� FDUWDV"� ²
SUHJXQWy�

(O�DJHQWH�DVLQWLy�PRYLHQGR�OD�FDEH]D�
²(VWi�HQ�HO�JDOHUyQ��PL�FRPDQGDQWH�
²4XLHUR� TXH� VH� OR� HQWUHJXHQ�²GLMR� VHxDODQGR� DO� KRPEUH²�� (V� GH� OD

SROLFtD� SUHYHQWLYD�� 3HUR� TXH� KDEOHQ� DTXt�PLVPR�²DJUHJy²��4XH� QR� KD\D
GXGD�GH�TXLpQ�OH�HQWUHJy�ODV�FDUWDV��4XH�VH�FRPSUXHEHQ�LQIRUPDFLRQHV�\�VH
OH�WRPHQ�ODV�JHQHUDOHV�

²¢$KRUD"�²SUHJXQWy�HO�DJHQWH�
(O�FRPDQGDQWH�LQVLVWLy��PRYLHQGR�OD�FDEH]D�
²9HWH�FRQ�HOORV�²OH�RUGHQy�DO�KRPEUH�
(Q�HO�SDWLR�SRVWHULRU�QR�KDEtD�iUEROHV��(O�VRO�FDtD�D�SORPR��TXHPDQGR�OD

WLHUUD�� ODV� EDUGDV� GH� ODGULOORV�� 6H� GLULJLHURQ� KDFLD� XQ� WHUUDSOpQ�� $Kt� VH
KDOODEDQ�HVWDFLRQDGRV�PXFKRV�YHKtFXORV�

²(VSpUDPH�DTXt�²GLMR�HO�DJHQWH�MXGLFLDO²��1R�PH�WDUGR�
(O� DJHQWH� VLJXLy� FDPLQDQGR� MXQWR� DO� RWUR� SDUD� URGHDU� HO� WHUUDSOpQ� \



OOHJDU� KDVWD� ORV� YHKtFXORV� HVWDFLRQDGRV�� $PERV� VH� SHUGLHURQ� HQWUH� GRV
FDPLRQHWDV� EODQFDV�� (O� KRPEUH� VDFy� XQ� SDOLDFDWH� URMR� SDUD� OLPSLDUVH� HO
VXGRU��9LR�HQ�HO�PXUR�YDULDV�KHQGLGXUDV��FRPR�UHVSLUDGHURV�DQJRVWRV�GRQGH
DSHQDV� SRGUtD� SDVDU� XQD� PDQR�� &XDQGR� VH� DFHUFy�� FUH\y� SULPHUR� TXH� VH
WUDWDED� GHO� UXLGR� GHO� VRO�� GHO� FDORU� TXH� DUGtD� HQ� VX� FDEH]D�� HQ� OD� WLHUUD�
/XHJR� HVFXFKy� HO� UXPRU� DQLPDO�� TXH� SURYHQtD� GHO� VXHOR�� SRU� GHEDMR� GH� OD
WLHUUD��8Q�UXPRU�GH�DQLPDOHV�GHVFRPSXHVWRV��XQ�UXPRU�TXH�GHEtD�SURYHQLU
GHO�IRQGR�GHO�WHUUDSOpQ��GHO�VyWDQR�LQXQGDGR�HQ�OD�IHWLGH]�TXH�H[KDODEDQ�ODV
KHQGLGXUDV�� 3RU� HO� UHVSLUDGHUR� PiV� FHUFDQR� YLR� ODV� VRPEUDV�� 6RPEUDV
FRQIXVDV��KXPDQDV��6H�DFHUFy��1R�KDEtD�DOFDQ]DGR�D�VRUSUHQGHUVH��8Q�GRORU
PH]FODGR� FRQ� HO� PLHGR� OH� SUHVLRQDED� \D� HO� SOH[R�� HO� HVWyPDJR�� (PSH]y� D
UHVSLUDU�FRQ�OD�ERFD�DELHUWD��6HQWtD�WUDV�ODV�KHQGLGXUDV�HO�RORU��OD�KXPHGDG
FDOLHQWH� GH� FRVDV� HQ� GHVFRPSRVLFLyQ�� 6H� UHWLUy� SRU� GRQGH� HO� WHUUHQR
DVFHQGtD�� 9DULRV� DJHQWHV� DWUDYHVDEDQ� HQ� JUXSRV� KDFLD� ORV� YHKtFXORV�
(QIUHQWH��MXQWR�D�XQD�SXHUWD�GH�PDGHUD��KDFtDQ�JXDUGLD��9LR�DSDUHFHU�D�ORV
GRV� DJHQWHV�� (O� TXH� WUDtD� HO� SDUFKH� EODQFR� HQ� HO� RMR� VH� ULy� HQ� YR]� DOWD� \
FDPLQy�KDFLD�HO� IRQGR�GHO�SDWLR��D�GRQGH�VH�KDOODEDQ� ODV�RILFLQDV��(O�RWUR
DJHQWH� VH� GLULJLy� KDFLD� pO�� (O� KRPEUH� VH� YROYLy� D� PLUDU� KDFLD� ORV
UHVSLUDGHURV��(O�DJHQWH�OR�REVHUYy�

²$Kt� HVWi� OR� TXH� TXHGD� GH� ORV� JXHUULOOHURV� ²OH� GLMR� VHxDODQGR� ODV
KHQGLGXUDV�GHO�VyWDQR²��$Kt�VH�SXGUHQ�

(FKDURQ�D�FDPLQDU�RWUD�YH]�\�VH�GHWXYLHURQ�DQWH�OD�HVFROWD�GH�XQD�SXHUWD
GH�PDGHUD�

²9HQJR�SRU�HO�QLxR�²RUGHQy²��(O�GH�/DV�&UXFHV�
$EULHURQ� OD�SXHUWD��'HWUiV�KDEtD�FDPSHVLQRV�GH�SLH�� LQQXPHUDEOHV�� VLQ

HVSDFLR�SDUD�VHQWDUVH��8QD�ROHDGD�GH�DLUH�IpWLGR��SLFDQWH��OOHJDED�GHVGH�HO
FDORU� GHO� HQFLHUUR� GH� OD� PXOWLWXG� DFXVDGD� GH� FDEDxLVWD�� DSHOPD]DGD�
FRQIXVD�� (O� DJHQWH� FRPHQ]y� D� LPSDFLHQWDUVH� \� PLUy� OD� KRUD� HQ� VX� UHORM�
/XHJR�VDFR�XQ�FLJDUULOOR��FXDQGR� OR�HQFHQGtD��HO�KRPEUH�PLUy�HQ� OD�PDQR
GHUHFKD�GHO�DJHQWH�XQ�JUDQ�DQLOOR�EODQFR�

²3HUR�ORV�GRV�KHUPDQRV�KDQ�VDOLGR�²LQVLVWLy�5HQp�



²(Q�XQD�KRUD�QRV�LUHPRV�²DWDMy�/XFLR²��/H�GL�GLQHUR�D�-RVp�,VDEHO�SDUD
DSR\DU� D� ORV� KRPEUHV� TXH� YHQGUtDQ� FRQ� pO� ²DJUHJy²�� 3DUD� TXH� WXYLHUD
FRQILDQ]D�

$UWXUR� VH� PRYLy�� 0LUy� KDFLD� OD� SHQGLHQWH� GH� DOJRGRQFLOORV� SRU� GRQGH
KDEtD�EDMDGR�DSUHVXUDGDPHQWH�$QDFOHWR�5DPRV�

²2SLQR�OR�PLVPR�²GLMR�
²(VWiQ� DFRUUDODGRV�²LQVLVWLy� /XFLR²�� /HV� KDQ� PDWDGR� JHQWH�� ORV� KDQ

SHUVHJXLGR��3HUR�DKRUD�FRPSUREDUHPRV�OD�YHUGDG�GH�ORV�TXH�QRV�DFRPSDxHQ�
SRUTXH� FRQRFHUiQ� OD� GLVFLSOLQD� GH� QXHVWUD� %ULJDGD�� HO� RUGHQ� HQ� TXH� GHEHQ
KDFHUVH�ODV�FRVDV��DYDQ]DU�HQWUH�ORV�FHUFRV�PLOLWDUHV�\�HVWDEOHFHU�FRQWDFWR�FRQ
ORV�SXHEORV��6HUi�XQD�SUHSDUDFLyQ�SDUD�HOORV�

/XFLR�PRYLy�XQD�PDQR�HQ�HO�DLUH��FRQ�FDOPD��FRPR�VL�DSDUWDUD�VXDYHPHQWH
HQ�HO�DLUH�XQD�LGHD�

²4XH�3DEOR�VH�DSRVWH�MXQWR�DO�ILOR�GHO�PRQWH�²DJUHJy²��GHVSXpV�GH�ORV
DOJRGRQFLOORV��'HVGH�DKt�VH�GLYLVD�PX\�ELHQ�HO�FDPLQR�GH�DFFHVR��6REUH�WRGR
TXH�YLJLOH�VL�KD\�PRYLPLHQWR�GH�KHOLFySWHURV�R�GH�WURSDV��<�$UWXUR�DOOi��KDFLD
DUULED��UXPER�DO�SR]R��3RU�DKt�VDOGUHPRV�

²¢<�OD�FRPLGD�TXH�GHMDPRV�HQ�OD�FXHYD�GH�DEDMR��HQ�OD�UXWD�TXH�VHJXLPRV
GHVSXpV�GH�OD�HPERVFDGD�GHO�DUUR\R"�²YROYLy�D�SUHJXQWDU�$UWXUR�

/XFLR�VH�YROYLy�D�PLUDU�KDFLD� OD�FDEDxD�YDFtD��3HQVy�TXH� ORV�GXHxRV�QR
KDEtDQ�DSDUHFLGR��TXH�HUDQ�WDPELpQ�IDPLOLD�GH�ORV�5DPRV�

²7HQHPRV�TXH�HVSHUDU�D�GRV�FRPSDxHURV�PiV��$�GRV�FDPSHVLQRV�GH�HVWD
]RQD�²GLMR� /XFLR�� SRQLpQGRVH� GH� SLH²�� (O� FDPSHVLQR� TXH� QRV� WUDMR� D\HU
FRPLGD��\�DO�TXH�VLJXLHURQ�ORV�KHUPDQRV�5DPRV��PH�DGYLUWLy�TXH�YHQGUtDQ��6RQ
GH�FRQILDQ]D��*HQWH�TXH�UHFOXWDURQ�5LFDUGR�\�&KHOR�HQ�OD�VLHUUD�GH�6DQ�/XLV�
*HQWH�TXH�HVWXYR�FRQ�ÏVFDU�WDPELpQ�

²¢/RV�FRQRFHV"
/XFLR�VH�DMXVWy�HO�PRUUDO�GH�L[WOH�FRQWUD�HO�FRVWDGR�
²,QWHUUyJXHQORV� VREUH� &KHOR� \� 5LFDUGR�� TXH� ORV� GHVFULEDQ�� SDUD

LGHQWLILFDUORV�� /OHJDQGR� HOORV� QRV� SRGHPRV� LU�� <� FRQ� HOORV� GHFLGLUHPRV� VL
GHMDPRV�FRQWDFWR�SDUD�TXH�QRV�VLJD�OD�JHQWH�GH�$QDFOHWR�\�GH�&KDEHOR��3RUTXH
HOORV�WUDHQ�LQIRUPDFLyQ�

²¢<�GH�OD�FRPLGD�TXH�HVWi�HQ�OD�FXHYD"�²LQVLVWLy�$UWXUR�
²&UHR�TXH�DKt�VHUi�~WLO�²UHSOLFy�/XFLR²��6HUi�~WLO�DKt�SRU�DKRUD�



&LXGDG�GH�0p[LFR�����GH�MXOLR�GH�����

&UX]y� FRUULHQGR� EDMR� OD� OOXYLD�� (QWUy� HQ� HO� 3DUTXH� GH� ORV� 9HQDGRV�� PiV
LQPHQVR� D~Q� SRU� OD� QRFKH�� 6H� GLMR� TXH� GHEtD� HPSH]DU� SRU� DOJ~Q� VLWLR
SUHFLVR��EXVFDU�FRQ�FLHUWR�PpWRGR��2�UHJUHVDU�SRU�XQDV�ERWDV�GH�KXOH��SDUD
PRYHUVH�HQWUH�ORGR��KLHUED�PRMDGD��(PSH]y�D�FDPLQDU�SRU�OD�RULOOD�QRUWH��6H
LQWURGXMR� HQWUH� ORV� iUEROHV�� FDPLQDQGR� HQWUH� FKDUFRV�� HQWUH� EDQFDV
VROLWDULDV�� SRU� ODV� RQGXODFLRQHV� GHO� SDUTXH�� 6X� OLQWHUQD� DOXPEUDED� SRFR
HQWUH�OD�OOXYLD�

©+D\� XQ� FRPXQLFDGR� GH� OD� %ULJDGD� &DPSHVLQD� GH� $MXVWLFLDPLHQWR� HQ
XQD�ERWHOOD�YDFtD�HQ�HO�3DUTXH�GH�ORV�9HQDGRV�ª�GLMR�OD�YR]�HQ�HO�WHOpIRQR�GH
OD�UHYLVWD�¢3RU�TXp"

²£+HUQiQ��²JULWy�5RJHU�FXDQGR�OD�VHFUHWDULD�OH�LQIRUPy�GH�OD�OODPDGD
²�� £+HUQiQ�� SHUR� \D�� £7LHQHV� TXH� LUWH� DQWHV� GH� TXH� VH� DGHODQWH� OD� SROLFtD
MXGLFLDO��£(V�XQ�FRPXQLFDGR�GH�/XFLR��£3HUR�\D��FDUDMR��¢1R�R\HV"

%DMR� ORV� iUEROHV� GHO� SDUTXH� OD� OOXYLD� HUD� GLVWLQWD�� (UDQ� GRV� OOXYLDV
FD\HQGR�VREUH�pO��D�ODV�QXHYH�GH�OD�QRFKH��8QD�OD�TXH�FXEUtD�ODV�FDOOHV��OD
FLXGDG��HO�SDUTXH��RWUD�OD�TXH�WDPL]DEDQ�ODV�FRSDV�GH�ORV�iUEROHV��©1R�YR\�D
HQFRQWUDUORª�� VH� GLMR�� /D� OOXYLD� SDUHFtD� DPDLQDU� SRU� PRPHQWRV�� 4XL]iV
SHQHWUDED�HQ�]RQDV�GH�iUEROHV�PiV�IURQGRVRV�\�SRU�HVR�DPHQJXDED��6HQWtD
\D� FDQVDQFLR�� 0DOKXPRU�� ,UD�� (VWDED� HPSDSDGR�� 1R� OH� LPSRUWDED� \D
FDPLQDU� HQ� ORV� FKDUFRV�� /RV� ]DSDWRV�� ORV� SDQWDORQHV�� HVWDEDQ� \D� FRQ� XQD
FDSD�GH� ORGR��1R� VHQWtD� OD�GLIHUHQFLD� HQWUH� HO� WHUUHQR� ILUPH�\� HO� ORGRVR��<
DGHPiV�VHQWtD�VXGRU��8Q�FDORU�SRU�GHQWUR�TXH�OR�PRMDED�QR�FRQ�HO�DJXD�GH
OD�OOXYLD��VLQR�SRU�GHQWUR��(UD�VXGRU��6HQWtD�FDORU��HQ�HO�IUtR�GH�OD�OOXYLD�

$�OR�OHMRV�YLR�GRV�ILJXUDV�TXH�VH�LQWHUQDEDQ�HQ�HO�SDUTXH�GHVGH�OD�FDOOH
3RSRFDWpSHWO�� ©6RQ� SROLFtDVª�� SHQVy�� 0iV� GHVHVSHUDGDPHQWH� DJLWy� OD
OLQWHUQD�� FX\D� OX]� KDEtD� GLVPLQXLGR�� 6H� GHWXYR�� 1R� WUDtD� DUPD�� 7DPSRFR
GLQHUR��'H�SURQWR�VH�GLR�FXHQWD�GH�TXH�ORV�KRPEUHV�FRUUtDQ�KDFLD�OD�DYHQLGD
'LYLVLyQ�GHO�1RUWH��3HQVy�TXH�QR�VH�WUDWDED�GH�OD�SROLFtD��9ROYLHURQ�D�FRUUHU
\�D�GHWHQHUVH�GHVSXpV��TXL]i�GRQGH�OD�OOXYLD�VH�VXDYL]DED�SRU�OD�IURQGRVLGDG
GH� ORV� iUEROHV�� )LQDOPHQWH� HPSH]DURQ� D� VDOLU� GHO� SDUTXH�� /D� OX]� GH� OD
OLQWHUQD�VH�KDEtD�H[WLQJXLGR��(VWDED�D�OD�PLWDG�GHO�SDUTXH��3HQVy�VHQWDUVH



HQ�XQD�EDQFD�D�GHVFDQVDU��0DTXLQDOPHQWH�PLUy�D�VX�DOUHGHGRU��6yOR�YLR�HO
YLGULR�� (O� YLGULR� VXFLR�� OOHQR� GH� SDSHO�� 6XV� SLHV� UHVEDODEDQ� GHQWUR� GH� ORV
]DSDWRV� PLVPRV�� (UD� FRPR� FDPLQDU� HQWUH� HO� DJXD� PLVPD�� FRPR� LU
QDXIUDJDQGR� D� FDGD� SDVR�� 3RU� YH]� SULPHUD�� PLHQWUDV� DYDQ]DED� KDFLD� HVD
ERWHOOD�� VLQWLy� TXH� ORV� ]DSDWRV� SHVDEDQ�� TXH� ORV� FDOFHWLQHV� OOHQRV� GH� ORGR
SHVDEDQ��4XH�LQFOXVR�KDEtD�HVWRUQXGDGR�\D�YDULDV�YHFHV��TXH�WHQtD�IUtR��TXH
VX� URSD� \D� QR� VHUYLUtD�� &XDQGR� VH� LQFOLQy� D� UHFRJHU� OD� ERWHOOD� VLQWLy�
UHQRYDGDPHQWH��FRPR�VL�RWUD�YH]�IXHUD�HO�QLxR�LQFOLQiQGRVH�VREUH�OD�WLHUUD
GH� 0pULGD� HQ� TXH� KDEtD� OORYLGR�� VLQWLy� HO� RORU� GH� OD� WLHUUD�� HO� RORU� GHO
SDUTXH�� HO� RORU� GH� OD� OOXYLD� HQ� HO� SDUTXH��8Q�RORU� QR� VRODPHQWH� GH� WLHUUD�
VLQR� WDPELpQ� GH� EDVXUD�� WDPELpQ� GH� FLXGDG�� GH� KRPEUHV�� GH� KXHOODV
KXPDQDV�

(Q�OD�FDEDxD��D�VRODV��/XFLR�UHYLVy�JXDMHV�YDFtRV��FROJDGRV�HQ�HO�SyUWLFR��/HV
TXLWy�FRQ�OD�PDQR�HO�SROYR�TXH�VH�OHV�KDEtD�DGKHULGR�HQ�OD�VXSHUILFLH�OLVD�\�ORV
FRORFy�HQ�OD�EDUDQGD��6H�HQFDPLQy�GHVSXpV�KDFLD�OD�KDPDFD�\�VH�VHQWy�HQ�HOOD�
GHVSDFLR�� VLQWLHQGR� OD� GLIXVD� FRUULHQWH� GH� GRORU� TXH� OR� DPHQD]DED� GHVGH� HO
FHQWUR�GH�OD�FDEH]D��&HUUy�ORV�RMRV��/D�FRUULHQWH�GH�GRORU�SDUHFtD�GHWHQHUVH�D
YHFHV�� R� H[WHQGHUVH� FRPR� HO� YLHQWR� TXH� YROYtD� D� HVFXFKDU�� FRQFHQWUDGR�
DWUDSDGR�HQ�(O�2WDWDO��6LQWLy�TXH�HUD�PX\�GLVWDQWH��OHMDQtVLPR�\D��WRGR�OR�TXH
FRQ� HVH� GRORU� KDEtD� YLYLGR�� 5HFRUGy� OD� FDPLRQHWD� 'LQD� LQFHQGLDGD� HQ� HO
FDPLQR�HQORGDGR��HQYXHOWD�HQ�OODPDV��\�D�ORV�VROGDGRV�KHULGRV�TXH�OD�PLUDEDQ�
FRPR� FRVDV�� FRPR� SLHGUDV� RVFXUDV�� 3HQVy� HQ�<HUED� 6DQWLWD�� (Q� OD� &DxD� GH
$JXD�� 7UDWy� GH� UHFRUGDU� DO� MDUDPLOOLVWD� TXH� OR� KRVSHGy� HQ� OD� FLXGDG� GH
0p[LFR��KDFtD�GRV�DxRV��TXH�OR�DFRPSDxy�FRQGXFLHQGR�XQ�SHTXHxR�DXWRPyYLO
KDVWD� 'XUDQJR�� 0LFKRDFiQ�� +LGDOJR�� 5HFRUGy� OD� JRUUD� GH� SLHO� TXH� OH
UHJDODURQ�� OD� JUDEDGRUD�� (VD� JRUUD� WHUVD�� FDOLHQWH�� /D� KDEtD� XVDGR� HQ� OD
DVDPEOHD� FRQ� ORV� RWURV� JUXSRV� DUPDGRV�� 3HUR� DKRUD� HVWDED� SUHVR� \D�� HQ
0p[LFR��ÈOYDUR�OH�KDEtD�LQIRUPDGR��ÈOYDUR��WDPELpQ�GHVDSDUHFLGR��OD�PLVPD
QRFKH��DO� OOHJDU�D� OD�FDUUHWHUD��'HVDSDUHFLGRV�FDGD�GtD��HQ� ODV�FDUUHWHUDV��HQ
ODV�FLXGDGHV��&RPR�VL�XQ�YLHQWR�RVFXUR�IXHUD�DUUHEDWDQGR�D�WRGRV�ORV�KRPEUHV�
QLxRV��PXMHUHV��TXH�KXELHUDQ�HVWDGR�FRQ�OD�%ULJDGD��&RPR�VL�IXHUD�TXHGDQGR



XQD� HVWHOD� GH� WLHUUD� TXH� HO� HMpUFLWR� VLJXLHUD� GHVGH� KDFtD�PXFKRV� DxRV�� VHLV�
VLHWH�DxRV��PiV��GHVGH�0H[FDOWHSHF�R�'XUDQJR��1R�VRODPHQWH�GHVGH�$WR\DF�
GHVGH�DTXHOOD�PDxDQD�GH�PD\R�TXH�DKRUD�RWUD�YH]�UHJUHVDED�

0RYLy� OD�FDEH]D�KDFLD� OD� L]TXLHUGD��DSR\iQGROD�FRQWUD� OD�KDPDFD��6LQWLy
GHVFDQVR��6LQWLy�TXH�HO�GRORU�WUDWDED�GH�DOHMDUVH��TXH�SDUHFtD�DOHMDUVH�FRQ�XQ
PRYLPLHQWR� WHQXH��6H�DEULy� OD�JUXHVD�FKDPDUUD�YHUGH��5HFRUGy�D�&HGHxR�� OD
SHTXHxD�SOD]D�GHO�SXHEOR�� OD�SULVD�SRU�VDOLU��1R�KDEtD�VLGR�OD�~QLFD�PDWDQ]D
GHO�JREHUQDGRU�$EDUFD�$ODUFyQ��QR��(Q�DJRVWR��HQ�$FDSXOFR��HQ�OD�UHXQLyQ�GH
FRSUHURV��PXFKRV�SROLFtDV�\�VROGDGRV�YHVWLGRV�GH�FLYLO�\�FRQ�OD�FRQWUDVHxD�GH
XQD�FDxD�GH�D]~FDU�HQ�OD�PDQR��FRPHQ]DURQ�D�GLVSDUDU�VREUH�ORV�FDPSHVLQRV�
0iV�GH�WUHLQWD�FRSUHURV�IXHURQ�PXHUWRV��DSHQDV�PHVHV�GHVSXpV�GH�ODV�PXHUWHV
HQ�$WR\DF��(UD�HO�UXPRU�GH�WRGD�OD�VDQJUH��GH�WRGD�OD�PXHUWH�HQ�OD�VLHUUD��HQ�OD
&RVWD� *UDQGH�� OR� TXH� VRQDED� FRQ� WDQWR� IXURU� HQ� (O� 2WDWDO�� HQ� HO� UXPRU� TXH
VHQWtD�FRQ�OD�SULVD�SRU�VDOLU��SRU�WHUPLQDU��6H�LQFRUSRUy��PLUy�HO�UHORM��3DVDEDQ
\D� GH� ODV� RFKR� GH� OD� PDxDQD�� 0LUy� D� 5HQp� VXELU� SRU� OD� SHQGLHQWH� GH
DOJRGRQFLOORV�

²(VWi� FRQILUPDGR�� /XFLR�²GLMR� 5HQp�� DJLWDGR²�� /RV� FDPSHVLQRV� TXH
FRQWDFWy�)LGHQFLR�DVHJXUDQ�TXH�ORV�5DPRV�WUDWDQ�GH�WUDLFLRQDUQRV�GHVGH�KDFH
PXFKR�WLHPSR��4XH�HOORV�PDWDURQ�D�ÏVFDU�

²¢'yQGH�HVWiQ"�²SUHJXQWy�/XFLR�
²&RQ�3DEOR�\�5REHUWR�
²4XH�YHQJDQ�²RUGHQy²��7RGRV��4XH�YHQJDQ�WRGRV�
/XFLR�VLQWLy�OD�OLJHUD�SUHVLyQ�HQ�OD�ERFD�GHO�HVWyPDJR��5HFRJLy�GHO�SyUWLFR

GH� OD� FDEDxD� ORV� JXDMHV� YDFtRV� \� HPSH]y� D� VXELU� OD� SHTXHxD� SHQGLHQWH� TXH
OOHYDED�DO�DUUR\R��0LUy�KDFLD�DUULED��KDFLD�HO�PRQWH��9LR�DO�IRQGR��OHMRV��SRU�OD
FXHVWD� GH� DOJRGRQFLOORV�� DO� JUXSR� GH� KRPEUHV� TXH� VXEtDQ�� -XQWR� D� 5HQp� \
5REHUWR�YHQtDQ�ORV�GRV�FDPSHVLQRV��8QR�HUD�YLHMR��GH�FLQFXHQWD�DxRV�TXL]iV�
/XFLR�HVSHUy�D�TXH�OOHJDUDQ�

²7UDLJDQ� ORV� EXOHV� SDUD� DJXD� ²RUGHQy� FXDQGR� SDVDEDQ� FHUFD� GH� OD
FDEDxD�

3DEOR�VH�GHWXYR�\�DYDQ]y�KDFLD�ORV�iUEROHV�GRQGH�FROJDEDQ�ORV�JXDMHV��ORV
WRPy�\�VLJXLy�GHVSXpV�WUDV�HO�JUXSR�



3LORQFLOORV�����GH�PD\R�GH�����

8Q�UXPRU�FUHFLHQWH�GH�VROGDGRV��GH�ERWDV�PLOLWDUHV��GH�JULWRV��GH�QLxRV�TXH
OORUDEDQ��VH�H[WHQGtD�HQ�HO�SREODGR��SRU�WRGDV�ODV�FDVDV��MXQWR�D�OD�FDQFKD
GH�EDVTXHWERO�GRQGH�ORV�PXFKDFKRV�KDEtDQ�VXVSHQGLGR�HO�SDUWLGR�

²£6DEHPRV� TXLpQHV� VRQ�� £6DEHPRV� TXH� DTXt� HQ� 3LORQFLOORV� KD\
VREUHYLYLHQWHV� GH�/XFLR�&DEDxDV��²JULWDED�XQ� FDSLWiQ²�� £4XLHUR� TXH� ORV
HQWUHJXHQ�

(O�DWDUGHFHU�HUD� LQWHQVR��(O�FLHOR�SDUHFtD�PiV�DELHUWR��PDUFDGR�SRU� OD
OX]� URVDGD�TXH�GHVGH�HO�RULHQWH� VH� H[WHQGtD�D� OR� ODUJR�GHO�PXQGR��$�YHFHV
XQD�UiIDJD�GH�YLHQWR�DQWLFLSDED�HO�IUtR�GH�OD�QRFKH�

²£$SiUWHQVH� WRGRV� GH� OD� FDQFKD��²JULWy� HO� FDSLWiQ� GHVSXpV� GH� YDULRV
PLQXWRV²��£/RV�RWURV��²FRUULJLy²��£7RGRV�ORV�GHPiV��£4XH�VDOJDQ�WRGRV�GH
OD�FDQFKD��£0HQRV�ORV�TXH�MXJDEDQ��ORV�TXH�HVWDEDQ�MXJDQGR�

9DULDV�PXMHUHV� FRPHQ]DURQ� D� OORUDU�� D� WUDWDU� GH� LQWHUSRQHUVH� HQWUH� ORV
PXFKDFKRV�� (O� VRO� TXH� FRPHQ]DED� D� SRQHUVH� DODUJDED� OD� VRPEUD� GH� ORV
FXHUSRV��GH�ORV�iUEROHV��GH�ODV�FDVDV��/RV�VROGDGRV�DSDUWDURQ�D�ODV�PXMHUHV�\
D�ORV�KRPEUHV�D�JROSHV��D�FXODWD]RV��IRUPDQGR�XQ�FRUGyQ�FHUUDGR�MXQWR�D�OD
FDQFKD��'RV�GH�ORV�PXFKDFKRV�WUDWDURQ�GH�SDVDU�HQ�PHGLR�GH�ORV�VROGDGRV�
8QR�FD\y�VDQJUDQGR�GH�OD�FDUD��ODFLR��FRQ�OD�HVSDOGD�GHVQXGD��VLQ�FDPLVD�
/RV�VROGDGRV�GLVSDUDURQ��/RV�FXHUSRV�FRPHQ]DURQ�D�FDHU�EDMR�ODV�UiIDJDV�
GHVWUR]DGRV� GH� ORV� EUD]RV�� GH� ORV� FXHOORV�� GH� ODV� SLHUQDV�� 7UHV� QLxRV
LQWHQWDURQ�FRUUHU�KDFLD�ORV�iUEROHV�TXH�VH�KDOODEDQ�GHO�ODGR�RSXHVWR��9DULDV
UiIDJDV� GH� )DO� OHV� GHVWUR]DURQ� OD� HVSDOGD� \� ORV� FXHOORV�� /D� SHORWD� GH
EDVTXHWERO�VDOWy�WDPELpQ��KHFKD�SHGD]RV��8QR�GH�ORV�PXFKDFKRV�WUDWDED�GH
OHYDQWDU�OD�FDEH]D��DEULHQGR�OD�ERFD�FRQ�GHVHVSHUDFLyQ��WHQtD�GHVWUR]DGR�XQ
EUD]R�\�SRU�HO�YLHQWUH�HVFXUUtD�OD�VDQJUH�RVFXUD��GHQVD��KDVWD�ORV�KXDUDFKHV
TXLHWRV��VXFLRV�

²1RVRWURV� pUDPRV� GH� OD� JHQWH� GH�$QDFOHWR�5DPRV�²LQVLVWLy� HO� FDPSHVLQR



PiV� YLHMR²�� 1RV� WRFy� UHFLELU� DO� FRPSDxHUR� ÏVFDU�� SULPHUR�� <� OXHJR� \D
HVWXYLPRV�FRQ�&KHOR�\�)UDQWL��HQ�OD�VLHUUD�GH�6DQ�/XLV�

5HQp�VH�DFHUFy�D�/XFLR�
²(OORV�PDWDURQ�D�ÏVFDU�²UHSLWLy�HO�PiV�YLHMR�
5HQp�WRPy�ORV�JXDMHV�YDFtRV�TXH�/XFLR�OH�H[WHQGtD�
²ÏVFDU�VXSR�GH� ORV�SODQHV�GH� ORV�5DPRV�FRQ�HO�HMpUFLWR��&XDQGR�ÏVFDU

WUDWy�GH�UHJUHVDU�D�$WR\DF��HOORV�OR�HQWUHJDURQ��/R�FD]DURQ��SXHV��DQWHV�GH�/RV
&RUDOHV�

²¢&XiQWD�JHQWH�WLHQHQ�DTXt"�²DSUHPLy�/XFLR�
²7RGD� HVWD� UHJLyQ� HVWi� RFXSDGD� SRU� JHQWH� GH� HOORV� ²GLMR� HO� RWUR

FDPSHVLQR²��/RV�GXHxRV�GH�DTXt�PLVPR��GH�HVD�FDEDxD�²GLMR�VHxDODQGR�OD
FDEDxD�GRQGH�KDEtD�HVWDGR�/XFLR�KDFtD�XQRV�PRPHQWRV²��WDPELpQ�VRQ�JHQWH
GH� &OHWR� \� GH� &KDEHOR�� 1DGLH� TXH� VH� DFHUTXH� SRU� HVWRV� OXJDUHV� SXHGH
HVFRQGHUVH� GH� HOORV��(VWDPRV� VHJXURV� GH� TXH� D� XVWHGHV� ORV� WLHQHQ�YLJLODGRV�
&RQWURODGRV��SXHV��3RU�HVR�YHQLPRV��SDUD�D\XGDUORV�D�VDOLU�GH�DTXt�

²¢3DVDPRV�SRU�ORV�DOLPHQWRV"�²SUHJXQWy�$UWXUR�
²&RQ�HO�DJXD�HV�VXILFLHQWH�²FRQWHVWy�/XFLR²��&RQ�HO�DJXD�TXH�WHQHPRV

SRGUHPRV�VDOLU�
²$O�DWDUGHFHU�OOHJDUHPRV�D�DOJXQRV�FDVHUtRV�²GLMR�HO�FDPSHVLQR�MRYHQ�
²(V�PHMRU�TXH�EDMHPRV�SRU�DOOi�²GLMR�HO�FDPSHVLQR�YLHMR��VHxDODQGR�HO

PRQWH�SRU� HO� ODGR�GH� ORV� DOJRGRQFLOORV²��$TXHO�RWUR�PRQWH�HVWi�PX\�DOWR�\
PX\� WXSLGR�GH� OLDQDV��6L� OR� VXELPRV�QR�KDEUHPRV�DYDQ]DGR�PXFKR��%DMHPRV
SRU�DOOi��\�OXHJR�QRV�YDPRV�SRU�HO�ILOR�GH�(O�2WDWDO��VHUi�PiV�UiSLGR�

/XFLR�VH�OOHYy�OD�PDQR�D�OD�IUHQWH��/XHJR�DVLQWLy�

$FDSXOFR����GH�VHSWLHPEUH�GH�����

/D� FDPLRQHWD� RVFXUD� VH� DSDUWy� GH� OD� FDUUHWHUD�� 'HVFHQGLy� SRU� HO
DFRWDPLHQWR�\�OXHJR�HQWUy�HQ�OD�EUHFKD�ORGRVD��+DEtD�OORYLGR�PXFKR��$KRUD�
HQ� OD� QRFKH�� HO� FLHOR� VHJXtD� QXEODGR� \� OD� RVFXULGDG� HUD� PX\� GHQVD�� (O
FRQGXFWRU�PLUDED�HO� UHIOHMR�GH� ODV� OXFHV�GHO� YHKtFXOR� HQ� ORV� FKDUFRV�GH� OD
EUHFKD�� 3RU� ODV� YHQWDQLOODV� DELHUWDV� OOHJDED� HO� DURPD� GH� ODV� SOD\DV� GH
&RSDFDEDQD��GH�ORV�HMLGRV��(O�FRQGXFWRU�WUDWy�GH�EXVFDU�HQWUH�OD�RVFXULGDG



ODV� OXFHV� GHO� KRWHO� 3ULQFHVV�� HO� PiV� FHUFDQR� GH� $FDSXOFR� D� ORV� HMLGRV
FRVWHURV�GH�&RSDFDEDQD�

²¢0iV�DGHODQWH"�²SUHJXQWy�
²6t��PiV�DGHODQWH��6LJXH�KDVWD� ORV�RWURV�SR]RV��D� ORV�GH�DOOi�²GLMR�HO

WHQLHQWH��VHxDODQGR�KDFLD�OD�L]TXLHUGD��DO�IRQGR�GH�OD�RVFXULGDG�
/D� FDPLRQHWD� VH� GLULJLy� KDFLD� OD� L]TXLHUGD�� (QWUH� OD�PDOH]D�� HQWUH� ORV

SDOPDUHV�� D� YHFHV� VH� GLVWLQJXtDQ� ODV� OXFHV� SDUSDGHDQWHV� GH� FKR]DV� GH
FDPSHVLQRV�� (O� WHQLHQWH� PLUy� VX� UHORM�� SDVDEDQ� \D� YDULRV� PLQXWRV� GH� ODV
GRFH� GH� OD� QRFKH�� (Q� HO� DVLHQWR� WUDVHUR� FDUUDVSHy� RWUR� KRPEUH�� KDEtD
GHVSHUWDGR�

²¢<D�OOHJDPRV"�²SUHJXQWy�FRQ�YR]�URQFD��WRVLHQGR�
²¢(Q� FXiO� GH� ORV� SR]RV"� ²SUHJXQWy� HO� TXH� PDQHMDED�� IUHQDQGR

VXDYHPHQWH�HO�YHKtFXOR�
(O�WHQLHQWH�WDUGy�HQ�UHVSRQGHU�
²(Q�DTXpO�²GLMR�GHVSXpV��VHxDODQGR�HO�TXH�VH�KDOODED�MXQWR�D�XQ�MDFDO

UXLQRVR�
(O� FRQGXFWRU� HFKy� D� DQGDU� OD� FDPLRQHWD� GH� QXHYR�� HYDGLHQGR� ORV

KR\DQFRV�SURYRFDGRV�SRU�ODV�OOXYLDV��&HUFD�GHO� MDFDO�GHWXYR�OD�FDPLRQHWD�
OXHJR�PDQLREUy�HQ�UHYHUVD�SDUD�DFHUFDUVH�DO�SR]R��)UHQy��$SDJy� OD� OXFHV�
/XHJR� HO� PRWRU�� /D� RVFXULGDG� GH� OD� QRFKH� DXPHQWy� \� VXUJLy� GH� SURQWR� HO
UXLGR�GH�OD�PDOH]D��GH�ORV�SDOPDUHV��'LVWDQWH��SHUR�QtWLGR��OOHJDED�HO�UXPRU
GHO�PDU��(O� WHQLHQWH�VH�EDMy�GHO�YHKtFXOR�\�FDPLQy�KDFLD�HO�SR]R��8Q�UXLGR
LQWHQVR� GH� LQVHFWRV� OOHQDED� OD� QRFKH�� 5HJUHVy� DO� YHKtFXOR� FXDQGR� ORV� GRV
DJHQWHV� DEUtDQ� ODV� SRUWH]XHODV� WUDVHUDV�� +DEtD� YDULRV� EXOWRV� TXLHWRV�
7UDWDURQ�GH�PRYHUORV��8Q�SHGD]R�GH�WHOD�VH�GHVJDUUy��(UD�XQD�FDPLVD�

²7yPHQOR�GH�ORV�EUD]RV�R�GH�ODV�SLHUQDV�²DFRQVHMy�HO�WHQLHQWH��GHWUiV�
REVHUYDQGR�

/R� VDFDURQ�� (O� WHQLHQWH� YLR� FyPR� OR� DUURMDEDQ� DO� SR]R� \� GHVSXpV� ORV
DJHQWHV� UHJUHVDEDQ� D� OD� FDPLRQHWD�� 6DFDURQ� D� RWUR�� (UD� XQ� PXFKDFKR�
TXL]iV�GH�YHLQWH�DxRV��$~Q�WHQtD�HQ�ORV�SLHV�XQ�KXDUDFKH�

²&UHR�TXH�pVWH�HVWi�YLYR��PL�WHQLHQWH�²GLMR�HO�KRPEUH�TXH�KDEtD�HVWDGR
GRUPLGR��FXDQGR�UHJUHVDEDQ�SRU�FXDUWD�YH]�D�OD�FDPLRQHWD�

(O� WHQLHQWH�GH� OD�SROLFtD� MXGLFLDO� VH�DFHUFy��0LUy�HO� FXHUSR��(UD�GH�XQ
KRPEUH� TXH� QR� OOHJDED� D� ORV� FXDUHQWD� DxRV�� (VWDED� GHVFDO]R�� FRQ� HO



SDQWDOyQ�URWR��3DUHFtD�UHVSLUDU�OHQWDPHQWH��SURGXFLHQGR�XQ�OHYH�UXLGR��FRPR
GH�DOJR�QR�KXPDQR��GH�LQVHFWR�

²1R�LPSRUWD�²GLMR�
²¢/R�UHPDWDPRV��PL�WHQLHQWH"
'H�UHJUHVR��HQ� OD�FDUUHWHUD��YLHURQ�SULPHUR� ODV�JUDQGHV� OXFHV�GHO�KRWHO

3ULQFHVV��3RGtDQ�GLVWLQJXLU� ODV�SLVFLQDV�� ORV�RVFXURV�FRQWRUQRV�GH�OD�SOD\D
HQ�TXH�ODV�RODV�H[WHQGtDQ�EODQFRV�WUD]RV�VXFHVLYRV�GH�HVSXPD��$O�GHVFHQGHU
SRU�OD�FXHVWD�YLHURQ�OD�EDKtD�GH�$FDSXOFR��ODV�OXFHV�GH�OD�FLXGDG��OD�&RVWHUD
LOXPLQDGD�FRPR�XQ�UtR�GH�RUR��FRPR�XQD�UXWD�GHO�3DUDtVR��$QWHV�GH�HQWUDU�HQ
OD�FLXGDG��D~Q�HQ�OD�FDUUHWHUD��HO�DJHQWH�TXH�FRQGXFtD�FDUUDVSHy��%DMDQGR
OD�FXHVWD�KDEtD�GHVDSDUHFLGR�PRPHQWiQHDPHQWH�OD�FLXGDG��(O�WHQLHQWH�YHQtD
IXPDQGR��$VSLUy�SURIXQGDPHQWH�VX�FLJDUULOOR��7UDtD� ORV�ERWRQHV�VXSHULRUHV
GH�OD�JXD\DEHUD�EODQFD�GHVDERWRQDGRV��1R�VH�YROYLy�D�PLUDU�DO�FRQGXFWRU�
PDQWHQtD� ILMD� OD�YLVWD�HQ� OD�FDUUHWHUD��HQ�HVSHUD�GH�TXH�VXUJLHUDQ�RWUD�YH]
ODV�OXFHV�GH�$FDSXOFR�

²1LQJ~Q�H[�JXHUULOOHUR�YD�D�TXHGDU�YLYR�²GLMR�GHVSXpV�
(QWUDURQ�D� OD�&RVWHUD��/DV� OXFHV�SRWHQWHV� VH� VXFHGtDQ�D� OR� ODUJR�GH� OD

]RQD�KRWHOHUD��9DULRV�WXULVWDV�FDPLQDEDQ�SRU�ODV�DFHUDV��HQ�JUXSRV��$O�SDVDU
SRU�HO�KRWHO�(OFDQR�HO�FRQGXFWRU�GLVPLQX\y�OD�YHORFLGDG�

²(V� OD� HVFROWD� GH� VHJXULGDG� GHO� JREHUQDGRU�� ¢QR�� PL� WHQLHQWH"� ²
SUHJXQWy�

(Q�HO�HVWDFLRQDPLHQWR�GHO�KRWHO�(OFDQR�VH�GLVWLQJXtDQ�YDULRV�YHKtFXORV�
6HQWtD� FDQVDQFLR��'XGy� XQ�PRPHQWR�� (UD� OD� TXLQWD� YH]� HQ� OD� VHPDQD� TXH
KDFtDQ�WUDVODGRV�D�&RSDFDEDQD�

²6t�� DKt� HVWi� HO� JREHUQDGRU� )LJXHURD�� HQ� HO� KRWHO� ²GLMR� GHVSXpV� GH
PLUDU�VX�UHORM²��9DPRV�²RUGHQy�

/XFLR�FUH\y�SULPHUR�TXH�VH�WUDWDED�GH�XQ�DYLVR�GH�DPLJRV��GH�XQD�FRQWUDVHxD�
/XHJR�HVFXFKy�RWUR�GLVSDUR��\�GHVSXpV�XQD�UiIDJD��SHUR�GLVWDQWHV��FRPR�VL�QR
VH� XELFDUDQ� FRQ� IDFLOLGDG�� FRQ� QLWLGH]�� R� SURYLQLHUDQ� GH� XQ� HFR� SURIXQGR�
GLVSHUVR�\� VXEWHUUiQHR�FRPR�HO�YLHQWR�TXH�YROYtD�D� VRQDU�HQ� OD�FDxDGD�� WUDV
HOORV��FRQWXQGLpQGRVH�FRQ�HO�UXLGR�GHO�DUUR\R��FRPR�VL�WRGR�IRUPDUD�SDUWH�GH



XQD� LQPHQVD� FDUDFROD� GH� HFRV��/XFLR� VH� YROYLy� KDFLD� HO� DUUR\R��/XHJR�PLUy
KDFLD�HO�PRQWH��5iIDJDV�GH�)DO�\�GH�0���FRPHQ]DURQ�D�GHVSUHQGHUVH�GHVGH�OR
DOWR� GHO�PRQWH��&HUFD� GH� OD� FDEDxD� HVWDOOy� XQD� ERPED��2WUD� H[SORVLyQ� VDOWy
MXQWR�D�ORV�DOJRGRQFLOORV��2WUD�PiV�MXQWR�DO�EHMXFDO��/XFLR�SHQVy�TXH�DWDFDEDQ
FRQ� ED]XFDV�� &RUULy�� GLVSDUDQGR� KDFLD� OD� PDOH]D� GHO� PRQWH�� GHVGH� GRQGH
YHQtDQ� ODV� UiIDJDV�PiV� FHUWHUDV�� /OHJy� DO� FHQWUR� GH� OLDQDV� \� URFDV�� D� SRFRV
SDVRV� GHO� DUUR\R�� 5REHUWR� \� 3DEOR� FRUULHURQ� KDFLD� DEDMR�� KDFLD� OD� FDEDxD�
$UWXUR�\�5HQp�VLJXLHURQ�GH�FHUFD�D�/XFLR��/RV�GHPiV�IXHURQ�H[WHQGLpQGRVH�HQ
DEDQLFR�� 8QR� GH� ORV� FDPSHVLQRV� UHFLpQ� OOHJDGRV�� HO� PiV� MRYHQ�� KDEtD� VLGR
DOFDQ]DGR�SRU�XQD� UiIDJD��&RQ� ODV�SLHUQDV�GHVWUR]DGDV� WUDWDED�GH�DUUDVWUDUVH
WUDV�ORV�GHPiV��FRQ�XQD�SLVWROD�YHLQWLGyV�HQ�OD�PDQR�GHUHFKD�

/RV�VROGDGRV�FRPHQ]DURQ�D�DSDUHFHU�HQWUH�ORV�iUEROHV��HUD�XQ�PRYLPLHQWR
DQLPDO��R�GH�SLHGUDV�GHUUXPEiQGRVH��URGDQGR�SRU� OD�SHQGLHQWH��&DtDQ�FRQ�OD
FLQWXUD� HQVDQJUHQWDGD�� DELHUWD�� /XFLR� HVFXFKy� HQWRQFHV� ORV� PRWRUHV�� (UDQ
KHOLFySWHURV��0LUy�KDFLD�HO�DUUR\R��$~Q�QR�HVWDED�RFXSDGR�SRU�VROGDGRV��/D
FDUJD�SURYHQtD�GH�DUULED�GHO�PRQWH�\�GHVGH�HO�VXU�GH�OD�FDEDxD��3RVLEOHPHQWH
OD� SDUWH�PiV�GpELO� GHO� FHUFR� HUD� HO� DUUR\R� LQPHGLDWR��/R� VHxDOy� D�5HQp�\� D
$UWXUR�� SDUD� LQLFLDU� OD� UHWLUDGD�SRU� HVH� VLWLR��(O� UXLGR�GHO� DUUR\R�SRGUtD� VHU
~WLO��WDPELpQ��6H�YROYLy�KDFLD�DWUiV��SHUR�XQD�H[SORVLyQ�DUURMy�D�$UWXUR�KDFLD
HO� IRQGR�� /XFLR� YLR� ODV� UD\DV� HQURMHFLGDV� GH� OD� VDQJUH�� FRPR� XQD� UHSHQWLQD
UD\D� HQWUH� HO� VDOWR� GH� OD� WLHUUD�� GH� UDPDV�� GH� OLDQDV�� (O� EUD]R� L]TXLHUGR� GH
$UWXUR�HUD�\D�XQD�PDVD�LQIRUPH��HPSHTXHxHFLGD�FRPR�XQ�SHGD]R�GH�ORGR��OD
FDUQH� VXFLD�� PXWLODGD�� 0iV� DUULED�� RFXOWRV� HQWUH� EHMXFDOHV� \� OLDQDV�� ORV
FDPSHVLQRV�GH�6DQ�/XLV�GLVSDUDEDQ� VREUH� ORV�RWURV� VROGDGRV�TXH� DSDUHFtDQ�
/XFLR� GLVSDUy� VREUH� ORV� TXH� WUDWDEDQ� GH� DFHUFDUVH� DO� DUUR\R�� 2WUR� JUXSR
FRPHQ]y� D� DWDFDU� GHVGH� OD� FDEDxD�� (UDQ� FXDWUR� VROGDGRV�� 'RV� GH� HOORV
FD\HURQ��DQWHV�GH�DSRVWDUVH��/RV�RWURV�GRV�DYDQ]DURQ�KDFLD�5HQp��TXH�YROYLy�D
GLVSDUDU��8QR�GH�ORV�VROGDGRV�HUD�RILFLDO��$OFDQ]y�D�GLVSDUDU�FHUFD�GH�5HQp�
SHUR� OD� UiIDJD� GH� /XFLR� OH� KL]R� HVWDOODU� HO� FXHOOR� \� OD� FDEH]D�� D� WDMRV�� /RV
KHOLFySWHURV� SURGXFtDQ� XQ� IXHUWH� YLHQWR� TXH� DJLWDED� ORV� iUEROHV�� ODV� OLDQDV�
/XFLR� VH�YROYLy�D�PLUDU� HO� DUUR\R��'H�SURQWR� OR�YLR�GLVWLQWR�� OHMRV�TXL]iV��R
H[WUDxR�� FRPR� VL� QR� IXHUD� \D� HO� PLVPR� VLWLR�� 2\y� D� 5HQp�� GHWUiV� GH� pO�� 6H
YROYLy� UiSLGDPHQWH�� XQ� VROGDGR� VH� KDEtD� DSUR[LPDGR�� /XFLR� DYDQ]y� XQRV
SDVRV� \� VH� GHWXYR� DQWH� XQD� URFD� JUDQGH�� OLVD�� TXH� SRGtD� RIUHFHU� UHVLVWHQFLD



GHVGH� HO� ODGR� GHO� DUUR\R�� 'LVSDUy� GHVGH� DKt�� QXHYDPHQWH�� KDFLD� HO� PRQWH�
GRQGH� GLVWLQJXLy� D�PiV� VROGDGRV� WUDWDQGR� GH� DYDQ]DU�� 'HMy� GH� HVFXFKDU� ODV
UiIDJDV� TXH� SURYHQtDQ� GHVGH� ORV� EHMXFDOHV�� 6H� YROYLy� D� PLUDU� KDFLD� OD
L]TXLHUGD�\�RUGHQy�D�XQR�GH�ORV�FDPSHVLQRV�GH�3LWDOHV�TXH�VH�UHVJXDUGDUD�WUDV
ODV�SLHGUDV��2WUR�HVWDED�KHULGR�EDMR�OD�PDOH]D��FHUFD�GH�XQD�KRQGRQDGD��/XFLR
VLQWLy�HQWRQFHV�XQD�SXQ]DGD��PX\�DJXGD��HQ�OD�HVSDOGD��7UDWy�GH�DFHUFDUVH�D�OD
SHxD��SHUR�FUH\y�KDFHUOR�FRQ�PXFKD�UDSLGH]��SRUTXH�VH�JROSHy�FRQWUD�OD�SXQWD
GH� OD� URFD� OLVD�� JUDQGH�� RYDODGD�� $SUHWy� ODV� TXLMDGDV�� FRQ� IXHU]D�� FRPR� VL
SXGLHUD�UHWLUDU�FRQ�OD�IXHU]D�GH�OD�ERFD��GH�VXV�GLHQWHV��GH�VX�IUHQWH�VREUH�OD
SHxD�� OD� WLHUUD�PLVPD��HO�DLUH��HO�DUUR\R�TXH�YROYtD�D�VHQWLU� LJXDO��PX\�FHUFD
RWUD� YH]�� 2\y� TXH�$UWXUR� JHPtD� FRQ� XQ� VRQLGR� URQFR�� DQLPDO�� GHVHVSHUDGR�
4XLVR� YROYHUVH� D� D\XGDUOR�� SHUR� DOJR� H[WUDxR� OH� LPSHGtD� LQFRUSRUDUVH�
OHYDQWDU� HO� EUD]R�� HO� FRVWDGR� GRQGH� VHJXtD� DUGLHQGR� XQ� JULWR�� XQD� IXULD� GH
WLHUUD��/XHJR�HVWDOOy�HQ�VX�FXHUSR�XQD�VHJXQGD�SXQ]DGD��6LQWLy�TXH�VX�JUXHVD
FKDPDUUD�VH� LED�HPSDSDQGR��$OJR�PiV�FDtD�VREUH�pO��QR�HVWDED�VHJXUR��SHUR
LQWHQWy�JULWDU�FXDQGR�R\y�RWUD�YH]�D�5HQp��PX\�FHUFD��7UDWy�GH�GLVSDUDU��FRPR
VL�D~Q�IXHUD�HPSH]DQGR�D�VDOLU�GH� OD�PXFKHGXPEUH�\�VLQWLHUD�HO�FDORU�GH�HVH
PD\R� HQ� OD� HVSDOGD�� HQ� OD� IXULD�� PLUDQGR� VX� PDQR�� VX� EUD]R�� VX� FXHUSR
LQFOLQDGR�VREUH�OD�SHxD��FRQ�VX�DUPD�D~Q�FDOLHQWH��HQ�PHGLR�GH�ORV�JULWRV�GH
ORV� VROGDGRV�� GH� ODV� UiIDJDV� TXH� FRQWLQXDEDQ� GHVWUX\HQGR� iUEROHV�� UDPDV�
OHYDQWDQGR� HO� SROYR�� XQ� VXGRU� TXH� TXHPDED� VX� FXHUSR�� VX� SHFKR�� VX� FDEH]D�
VREUH�HO�UXLGR�GHO�DUUR\R�FHUFDQR��DKRUD�PiV�IXHUWH��'H�SURQWR�VLQWLy�VX�FXHUSR
GLVWLQWR��QR�FRQ�GRORU��FRPR�VL�SRU�YH]�SULPHUD�HQWHQGLHUD�TXH�DKt�HVWDED�VX
FXHUSR�FRQ�pO��DWHQWR��HVSHUDQGR�DOJR��LQQHJDEOH��SURIXQGDPHQWH�YHUGDGHUR��<
MXQWR�D�VX�FXHUSR��FRPR�VL�YLHUD�D�VX�FXHUSR�D~Q�HVSHUDQGR��YLR�TXH�ODV�PDQRV
GH� VX� FXHUSR� WRFDEDQ� OD� URFD� WUDWDQGR� GH� DSR\DUVH� HQ� HOOD�� \� WXYR� RWUD
VHQVDFLyQ�� OH�SDUHFLy�HQWHQGHU�HVD�URFD��HVD� WLHUUD�GHO�PXQGR��HVH�SHGD]R�GH
VDQJUH�EODQFD��FXELHUWD�GH�WLHUUD��GH�KRMDV��EODQGD�\�FRQFUHWD�SDUD�HQWHQGHU�OD
YLGD�TXH�VH�DFHUFD�D�OD�QXHVWUD��D�OD�GH�WRGRV�ORV�TXH�VHJXtDQ�JULWDQGR��GH�SLH�
DUPDGRV�� HQ� PXFKRV� HMLGRV�� HQ� PXFKRV� SXHEORV�� HQ� PXFKRV� FXHUSRV� FRQ� OD
HVSDOGD�URWD��FRQ�VXV�KXHVRV�HVWDOODGRV��6LQWLy�RWUR�JROSH�HQ�OD�JDUJDQWD��(UD
XQ� GRORU� FRPR� OD� RVFXULGDG� TXH� GREOHJDED� ODV� URFDV�� TXH� SHUIRUDED� OD� OX]�
FRPR�HO�FULVWDO�TXH�FDtD�VXDYH�\�EUXWDOPHQWH�FRQ�HO�UHYHQWDU�GHO�DJXD�FXDQGR
VH�HVWUHOODED�FRQWUD� ORV�SHxDVFRV�R� FDH�SUHFLSLWDGD�� OLEUH�� FRQ� WRGD� VX�DJXD�



KDVWD�VX�SURSLR�FXHUSR�TXH�DO�IRQGR�YXHOYH�D�IOXLU�HQ�VX�FDXFH��HVWUHOOiQGRVH
VREUH� Vt�PLVPD�� URPSLpQGRVH� HO� DJXD� FRQ� XQ� HVWDOOLGR� VLQ� GRORU�� GH� HVSXPD
DUURMDGD�XQ�LQVWDQWH�D�OD�F~VSLGH�GHO�DLUH��GH�OD�OX]��(UD�HO�JULWR�TXH�TXHPDED�
XQ� VRO� TXH� GHVGH� VX� VDQJUH� TXHUtD� DUGHU�� FRPR� VL� VX� OODPD� IXHUD� KDFLD� OD
RVFXULGDG�TXH� WRGR� IXHJR� WLHQH� HQ� VX� UDt]�� HQ� VX�EDVH�� HQ� VX� WDOOR� LQWUDWDEOH�
XELFXR��LQDVLEOH��&DtD�FRQ�VX�FDEH]D�FDOLHQWH�VREUH�OD�SHxD�OLPSLD�TXH�SDUHFtD
DVFHQGHU�KDFLD�pO�FRPR�XQD�PDQR�GXUD��GH�WLHUUD��SHUR�TXH�QR�PRVWUDED�GXUH]D�
TXH�QR�VHQWtD�FRPR�SLHGUD��<�OH�SDUHFtD�FDHU�XQD�YH]�VREUH�HOOD��\�OXHJR�RWUD�
VREUH�HO�PLVPR�VLWLR��HQ�OD�PLVPD�~QLFD�FDtGD�SDUHFtD�HVWDU�FD\HQGR�XQD�YH]�\
RWUD�� FRPR� XQ� GHVWLQR� TXH� VH� LPSRQtD�� DKt�� FHUUDQGR� HO� FDPLQR�� HO� GtD�� OD
PLVPD�OXFKD�TXH�EURWDED�GHO�JULWR�TXH�DUGtD�HQ�VX�ERFD��HQ�VX�HVSDOGD��HQ�VX
SHFKR��HO�PLVPR�JULWR�TXH�HUD�RWUR�VRO�TXH� OH�TXHPDED� OD�ERFD�� OD�VDOLYD�� OD
VDQJUH�TXH�VHQWtD�EURWDU�FRPR�WRGR�OR�TXH�WHQtD�TXH�KDFHU��OR�TXH�IDOWDED�SRU
KDFHU��XQD�SULVD�JULWDQGR�FRQ�HO�PLVPR�FDORU��QHJiQGRVH�D�FDHU�FRQ�HO�PLVPR
DUGRU��QHJiQGRVH�D�FDHU�FRQ�HO�PLVPR�RMR�LQFyOXPH�GH�VROHV�TXH�WUDWDEDQ�GH
EURWDU�GHVGH�VXV�PDQRV�DSR\DGDV�HQ�OD�WLHUUD��HQ�OD�URFD��JULWDQGR�SRU�KDFHUOR�
JULWDQGR�TXH�IDOWD�PXFKR�SRU�KDFHU��SRU�KDFHU��SRU�KDFHU��SRU�KDFHU



&$5/26� 0217(0$<25� ²3DUUDO�� &KLKXDKXD� ����²�� KD� FXOWLYDGR� OD
SRHVtD�� OD�QDUUDWLYD��HO�HQVD\R�\� OD� WUDGXFFLyQ� OLWHUDULD��(Q������DSDUHFLy�VX
SULPHU� YROXPHQ� GH� FXHQWRV�� /DV� OODYHV� GH� 8UJHOO�� SRU� HO� FXDO� UHFLELy� HO
SUHPLR�;DYLHU�9LOODXUUXWLD��$�SDUWLU�GH�HQWRQFHV��0RQWHPD\RU�KD�KHFKR�JDOD
GH�XQD�GLYHUVLGDG�OLWHUDULD�VLQ�OtPLWHV��UHDOL]DQGR�SUyORJRV�SDUD�PiV�GH�TXLQFH
DXWRUHV�� GHVGH� 3LQGDUR� KDVWD� $OIRQVR� 5H\HV� \� *DEULHOD� 0LVWUDO�� HQVD\RV
FUtWLFRV� VREUH� OD� SRHVtD� GH� 9LUJLOLR�� 4XHYHGR�� 3RXQG� \� +XLGREUR�� \� XQ
EULOODQWH� WUDEDMR� VREUH� OD� UHODFLyQ� HQWUH� VRFLHGDG�\� OLWHUDWXUD� D� SDUWLU� GH� ORV
FOiVLFRV� \� FRQWHPSRUiQHRV�� &RPR� WUDGXFWRU�� GHVWDFD� FRQ� OD� SULPHUD� HGLFLyQ
FRPSOHWD�HQ�OHQJXD�HVSDxROD�GH�OD�SRHVtD�GH�6DIR��FRQ�OD�VHOHFFLyQ�\�HVWXGLR
FUtWLFR� GH� ORV� &DUPLQD� %XUDQD�� \� FRQ� QXPHURVDV� WUDGXFFLRQHV� GH� SRHWDV
FRQWHPSRUiQHRV� JULHJRV�� SRUWXJXHVHV� \� EUDVLOHxRV�� (Q� HO� H[WUDQMHUR� HV
FRQRFLGR� SRU� OD� WUDGXFFLyQ� GH� VXV� REUDV�� \� SRU� VX� FRODERUDFLyQ� HQ� UHYLVWDV
LQWHUQDFLRQDOHV�

0RQWHPD\RU�HV�PLHPEUR�GH�Q~PHUR�GH�OD�$FDGHPLD�0H[LFDQD�GH�OD�/HQJXD�\
&RUUHVSRQGLHQWH� GH� OD� 5HDO� (VSDxROD� GHVGH� ������ +D� UHFLELGR� P~OWLSOHV
UHFRQRFLPLHQWRV�� HQWUH�HOORV�� HO� FLWDGR�;DYLHU�9LOODXUUXWLD� �������� HO�3UHPLR
GH� /HWUDV� 7RPiV� 9DOOHV� 9LYDU�� GHO� HVWDGR� GH� &KLKXDKXD� �������� HO� 3UHPLR



$OIRQVR� 'pFLPR� GH� WUDGXFFLyQ� OLWHUDULD� ������� \� HO� 3UHPLR� 1DFLRQDO� GH
/LWHUDWXUD�-RVp�)XHQWHV�0DUHV��������SRU�$EULO�\�RWUDV�HVWDFLRQHV��TXH�UH~QH
VX�SURGXFFLyQ�SRpWLFD�GHVGH������KDVWD������

*XHUUD� HQ� HO� SDUDtVR� HV� VX� PiV� UHFLHQWH� QRYHOD�� GRQGH�� HQWUH� VXJHVWLYDV
H[SORUDFLRQHV� YHUEDOHV�� &DUORV� 0RQWHPD\RU� FULVWDOL]D� VX� FRQVWDQWH� ODERU
OLWHUDULD��>0XULy�HO����GH�IHEUHUR�GH�����@�


	Guerra en el paraíso
	Capítulo I. Noviembre de 1971 a febrero de 1972
	Capítulo II. Junio de 1972
	Capítulo III. Julio a noviembre de 1972
	Capítulo IV. Enero a julio de 1973
	Capítulo V. Agosto a diciembre de 1973
	Capítulo VI. Enero a mayo de 1974
	Capítulo VII. 30 de mayo a julio de 1974
	Capítulo VIII. Agosto a noviembre de 1974
	Capítulo IX. 2 de diciembre de 1974
	Autor

