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8QDV�SDODEUDV�GH�-HQQ\

b+ROD��$XQTXH�(QFX©QWUDPH�HQ�HO�&XSFDNH�&DI©�IXH�PL�G©FLPR�WHUFHUD
QRYHOD��PH�KD� UHVXOWDGR�P¡V�GLIFLO�GH�ROYLGDU�TXH�DOJXQDV�GH� ODV�GHP¡V�
7DO� YH]� SRUTXH� HUD� HO� OLEUR�P¡V� ODUJR� TXH� KDED� HVFULWR� KDVWD� OD� IHFKD� \
WHQD� OD� VHQVDFL³Q� GH� TXH� PH� KDED� HQFDUL±DGR� FRQ� ORV� SHUVRQDMHV�� 0H
GHVFXEU� HQWUDQGR� HQ� PRGR� 1DYLGDG� SRFR� GHVSX©V� GH� OD� SXEOLFDFL³Q� GHO
OLEUR� �PH� HQFDQWD� OD� 1DYLGDG��� \� PLHQWUDV� KDFD� PL� WDUWD� GH� 1DYLGDG� \
DOJXQRV� GXOFHV� WSLFRV�� PH� SUHJXQW©�� DXQTXH� V©� TXH� VXHQD� ULGFXOR�� SRU
FLHUWR�� F³PR� ORV�KDUD� ,VV\��$V�TXH� VXSXVH�TXH� OR�PHMRU� VHUD�HVFULELUOR�
$GHP¡V�� VL� WH� JXVWDQ� ODV� UHFHWDV�� YLHQH� ELHQ� WHQHU� XQD� UHFRSLODFL³Q� SDUD
HVWD� ©SRFD� GHO� D±R�� 7DPEL©Q� KHPRV� UHLPSUHVR� OD� EULOODQWH� JXD
LQWURGXFWRULD� GH� 7KH� &DNHG� &UXVDGHU�� HVH� PDJQILFR� EORJ� GH� UHSRVWHUD�
SDUD�KRUQHDU�FXSFDNHV� �DV�TXH�FXDQGR� OR�YHDV��QDGD�GH�SHQVDU�� b0HQXGR
WLPR����SRU�VL�WH�HVW¡V�LQLFLDQGR�HQ�HVWR�
(V� XQ� SRFR� UDUR�� SRUTXH�� DXQTXH� PH� JXVWD� OHHU� VHFXHODV�� QXQFD� KDED

HVFULWR�XQD��&RPR�KD\�FLHUWDV�FRVDV�TXH�QR�PH�JXVWDQ�GH�ODV�VHFXHODV��KH
LQWHQWDGR�HYLWDU�S¡UUDIRV�GHO�WLSR�

-DQH�HQWU³�HQ�OD�HVWDQFLD�



³PR�HVW¡V�GHVSX©V�GH�TXH�WH&���ߚOD�VDOXG³�3HWHUߚ��b+ROD��-DQHߚ
DEDQGRQDUDQ�HQ�HVH�QDXIUDJLR�\�WXYLHUDV�TXH�SUDFWLFDU�HO�FDQLEDOLVPR
DQWHV�GH�TXH�XQ�GHOIQ�WH�UHFRJLHUD�SDUD�OOHYDUWH�D�FDVD�GRQGH�SRU�ILQ�WH
FDVDVWH� FRQ� HO� DPRU� GH� WX� YLGD� TXH� DO� ILQDO� UHVXOW³� TXH� QR� HUD� WX
KHUPDQR"
�FRQWHVW³�-DQHߚ�LHQ%ߚ

7DPEL©Q�KH�LQWHQWDGR�HYLWDU�OR�FRQWUDULR��HVD�VLWXDFL³Q�HQ�OD�TXH�KD\�TXH
UHFRUGDUOR�WRGR�VLQ�D\XGD��YHQJD��TXH�HVWDPRV�WRGRV�PX\�OLDGRV���FRPR�

�PDVFXOO³�-DQH�DOߚ�VWR�HV�SHRU�TXH�OR�GH�ODV�%HUPXGDV)ߚ WLHPSR
TXH�DUURMDED�VX�SLHUQD�SURW©VLFD�DO�RWUR�ODGR�GH�OD�HVWDQFLD�

'H�PRGR�TXH��HQ�YH]�GH�WHQHU�TXH�SUHVHQWDU�D�ORV�SHUVRQDMHV�XQR�D�XQR�
DTX�WH�GHMR�XQ�EUHYH�UHVXPHQ��\�VL�QR�HUHV�QXHYR��O©HOR�WDPEL©Q��
,VV\�5DQGDOO�SHUGL³�VX�WUDEDMR�HQ�XQD�LQPRELOLDULD�\�JDVW³�WRGR�HO�GLQHUR

GH�OD�LQGHPQL]DFL³Q�HQ�OD�DSHUWXUD�GHO�&XSFDNH�&DI©�HQ�6WRNH�1HZLQJWRQ
6WUHHW��TXH�HV�XQD�]RQD�SHULI©ULFD�GH�/RQGUHV��VX�DEXHOR�-RH�IXH�UHSRVWHUR
HQ� 0DQFKHVWHU� \� D� HOOD� VLHPSUH� OH� JXVW³� OD� UHSRVWHUD�� DV� TXH� GHFLGL³
FRQYHUWLUOD�HQ�VX�SURIHVL³Q��
&RQWUDW³� D�3HDUO�0F*UHJRU�� TXH� HVW¡� FULDQGR� D�/RXLV� FDVL� VLQ� D\XGD�

DXQTXH�HO�SDGUH�GHO�QL±R��%HQMDPLQ�.PERWD��DSDUHFH�GH�YH]�HQ�FXDQGR��\
WDPEL©Q� FRQWUDW³� D�&DUROLQH�� TXH� HVW¡� GLYRUFL¡QGRVH� GH� VX� PDULGR� ULFR�
$GHP¡V�� ,VV\� FRUW³� FRQ� VX�QRYLR�\� DJHQWH� LQPRELOLDULR��*UDHPH��TXH� HUD
KRUULEOH�� \� KD� HPSH]DGR� D� VDOLU� FRQ�$XVWLQ� 7\OHU�� HO� GLUHFWRU� GHO� EDQFR
ORFDO��TXH�D�VX�YH]�HVW¡�FULDQGR�D�VX�KHUPDQR��'DUQ\��WUDV�OD�PXHUWH�GH�VXV
SDGUHV�� $� $XVWLQ� OH� RIUHFLHURQ� XQ� WUDEDMR� IXHUD� GHO� SDV�� SHUR� HVR� VH
UHWUDV³����/D�WUDPD�WLHQH�OXJDU�XQ�D±R�GHVSX©V�GHO�SULPHU�OLEUR��SDUD�TXH�OH
HQFXHQWUHV� VHQWLGR��(Q� ILQ�� HO� DVXQWR� HV�TXH�/RXLV�\D� WLHQH� FXDWUR� D±RV�\
TXH� 'DUQ\� WLHQH� RQFH� \� HVW¡� FXUVDQGR� VX� SULPHU� D±R� GH� HGXFDFL³Q
VHFXQGDULD�� $GHP¡V��+HOHQD�� OD� PHMRU� DPLJD� GH� ,VV\�� TXH� WUDEDMD� GH
HQIHUPHUD��KD�WHQLGR�XQ�EHE©�FRQ�VX�QRYLR��$VKRN��TXH�HV�P©GLFR�
b2MDO¡�TXH�QRV�KD\DPRV�SXHVWR�DO�GD�WRGRV�
8Q� DJUDGHFLPLHQWR� HVSHFLDO� D� %%&� %RRNV� \� D� 'HOLD� 6PLWK� SRU

SHUPLWLUPH�XVDU�VX�UHFHWD��<�RWUR�DJUDGHFLPLHQWR�D�7KH�/LWWOH�/RDI�SRU�OD
UHFHWD�GHO�FDSWXOR�TXLQFH��6L�TXLHUHV�P¡V�UHFHWDV��SXHGHV�HQFRQWUDUODV�HQ�



KWWS���WKHOLWWOHORDI�ZRUGSUHVV�FRP�
6L� SUXHEDV� DOJXQD� GH� ODV� UHFHWDV�� FX©QWDPHOR� HQ

ZZZ�IDFHERRN�FRP�MHQQ\FROJDQERRNV� R� HQ� #MHQQ\FROJDQ�� TXH� HV� PL
FXHQWD�GH�7ZLWWHU��4XH�WHQJDV�XQDV�IHOLFVLPDV�1DYLGDGHV�
&RQ�PLV�PHMRUHV�GHVHRV�
-HQQ\
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1RWD�GH�OD�DXWRUD

+H� SUREDGR� FRQ� ©[LWR� WRGDV� ODV� UHFHWDV� TXH� DSDUHFHQ� HQ� HO� OLEUR�� HQ
PXFKDV�RFDVLRQHV�\�FRQ�DYDULFLD��6L�WLHQHV�WLHPSR�SDUD�SUHSDUDU�OD�WDUWD�GH
1DYLGDG�FRQ�FXDWUR�VHPDQDV�GH�DQWHODFL³Q��bHV�GH�JUDQ�D\XGD�

3�'���/DV�JDOOHWDV�GH�DOWRV�YXHORV�HVW¡Q�EXHQVLPDV�D�UDV�GH�VXHOR�
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6HQWDGR�EDMR�HO�PX©UGDJR
�HO�YHUGH�\�P¡JLFR�PX©UGDJR��
&RQ�XQD�ºOWLPD�YHOD
\�ORV�DGRUPHFLGRV�EDLODULQHV�\D�LGRV�
&RQ�HVD�ºQLFD�YHOD�HQFHQGLGD�
<�FRQ�VRPEUDV�DO�DFHFKR
DOJXLHQ�DSDUHFL³�\�DOO�PH�EHV³�

:DOWHU�GH�OD�0DUH��0X©UGDJR
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3DQ�GH�MHQJLEUH
1R� HV� XQD� PDVD� SDUD� KDFHU� PX±HFRV� GH� MHQJLEUH�� TXH� VRQ� JDOOHWDV� \

WLHQHQ�TXH�TXHGDU�GXURV�\�FUXMLHQWHV��1L� WDPSRFR�VLUYH�SDUD�KDFHU�FDVLWDV
GH� MHQJLEUH�� D� PHQRV� TXH� WHQJDV� PXFKVLPR� WLHPSR� HQWUH� PDQRV�� \�
DGHP¡V��DGPLW¡PRVOR�HQ�YR]�EDMLWD��HV�XQ�DODUGH�GH�DTXHOORV�TXH�SUHILHUHQ
TXH� VXV� FUHDFLRQHV� UHSRVWHUDV� VH� DGPLUHQ�\�QR�TXH� VH�GHYRUHQ��1R�� HVWR\
KDEODQGR�GH�XQD�UHFHWD�DQWLJXD�GH�SDQ�GH�MHQJLEUH��SHJDMRVR�\�WLHUQR����6H
WDUGD�SRFR�HQ�KDFHUOR�\�WH�HQFDQWDU¡�KDEHUOR�KHFKR�
1RWD��(QJUDVD�HO�PROGH�DQWHV�GH�YHUWHU�OD�PDVD��'H�OR�FRQWUDULR��WDQWR�WX

ODYDYDMLOODV�FRPR�Wº�RV�YDLV�D�OOHYDU�XQ�EXHQ�GLVJXVWR�

,QJUHGLHQWHV
���J�GH�D]ºFDU�EODQTXLOOD
���J�GH�D]ºFDU�PRUHQR
����J�GH�PDQWHTXLOOD
��KXHYR
����PO�GH�PHOD]D
����J�GH�KDULQD�EL]FRFKRQD
��FXFKDUDGLWD�GH�OHYDGXUD



��FXFKDUDGD�GH�FDQHOD�PROLGD
��FXFKDUDGD�GH�MHQJLEUH�PROLGR��R�XQ�SRFR�P¡V�VL�TXLHUHV�
}�FXFKDUDGLWD�GH�FODYR�PROLGR��\R�HFK©�XQ�FODYR�lGH�OD�VXHUWH{�
}�FXFKDUDGLWD�GH�VDO
���PO�GH�DJXD�FDOLHQWH

3UHFDOLHQWD� HO� KRUQR� D� ���� z&�� (QJUDVD� XQ� PROGH� UHFWDQJXODU� R� XQR
FXDGUDGR�
%DWH�OD�PDQWHTXLOOD�\�HO�D]ºFDU�KDVWD�TXH�TXHGH�FUHPRVD��SXHGHV�KDFHUOR

FRQ�XQD�EDWLGRUD�GH�YDULOODV�R�XQ�URERW�GH�FRFLQD���'HVSX©V��D±DGH�HO�KXHYR
\�OD�PHOD]D�
0H]FOD� ODV�HVSHFLDV�� OD� OHYDGXUD�� OD�KDULQD�\� OD�VDO��$±¡GHOR�D� OD�PDVD�

$±DGH� HO� DJXD� \� GHVSX©V� YXHOFD� OD�PH]FOD� HQ� HO�PROGH��+RUQHD� XQRV� ��
PLQXWRV�
3XHGHV� HVSROYRUHDU� OD� SDUWH� VXSHULRU� FRQ� D]ºFDU� JODV©� R� SUHSDUDU� XQ

JODVHDGR� R� VHUYLUOR� FRUWDGR� HQ� UHEDQDGDV� FRPR� OR� TXH� HV�� XQ� SDQ� GH
MHQJLEUH�DOJR�SHJDMRVR��WSLFR�GH�1DYLGDG��6UYHVHOR�FRQ�JHQHURVLGDG�D�ODV
SHUVRQDV�TXH�WH�FDHQ�ELHQ�

(O� DURPD� D� FDQHOD�� D� F¡VFDUD� GH� QDUDQMD� \� D� MHQJLEUH� SHUIXPDED� HO
DPELHQWH��PDWL]DGR�SRU�XQ�IXHUWH�RORU�D�FDI©��(Q�OD�FDOOH��OD�OOXYLD�D]RWDED
ORV�HQRUPHV�YHQWDQDOHV�GHO�H[WHULRU�GHO�&XSFDNH�&DI©��FX\D�IDFKDGD�HVWDED
SLQWDGD�GH�FRORU�YHUGH�1LOR�\�VH�VLWXDED�HQ�XQ�HGLILFLR�GH�SLHGUD�JULV�HQWUH
XQD� IHUUHWHUD� \� XQ� ¡UERO� YDOODGR� TXH� SDUHFD� KHODGR� \� GHVQXGR� HQ� HVD
J©OLGD�WDUGH�
,VV\�� TXH� VDFDED� HQ� HVH� PRPHQWR� XQRV� FXSFDNHV� GH� SXU©� GH� FDVWD±DV

GHFRUDGRV� FRQ� GLPLQXWDV� KRMDV� YHUGHV�� LQVSLU³� KRQGR� OOHYDGD� SRU� OD
IHOLFLGDG� \� VH� SUHJXQW³� VL� VHUD� GHPDVLDGR� SURQWR� SDUD� SRQHU� VX� &'� GH
6LOYHU�%HOOV��+DED� KHFKR�PX\� EXHQ� WLHPSR� GXUDQWH� FDVL� WRGR� HO�PHV� GH
QRYLHPEUH��SHUR�SRU�ILQ�HO�LQYLHUQR�KDFD�DFWR�GH�SUHVHQFLD�
/RV�FOLHQWHV� OOHJDEDQ�FRQ�DVSHFWR�FDQVDGR�\�JROSHDGRV�SRU�HO�D]RWH�GHO

YLHQWR�\�GH�OD�OOXYLD��\�VROWDEDQ�VXV�SDUDJXDV�HQ�HO�SDUDJ¼HUR�VLWXDGR�MXQWR
D�OD�SXHUWD�GH�HQWUDGD��VH�GHMDEDQ�WDQWRV�ROYLGDGRV�TXH�3HDUO�FRPHQW³�TXH
VL� DOJXQD� YH]� WHQDQ� SUREOHPDV� HFRQ³PLFRV�� SRGUDQ� DEULU� XQD� WLHQGD� GH
SDUDJXDV� GH� VHJXQGD� PDQR��� \� GHVSX©V� VH� TXHGDEDQ� SDUDOL]DGRV� FRQ� ORV
DEULJRV�D�PHGLR�TXLWDU�FXDQGR�ORV�GHOLFLRVRV�RORUHV�OHV�OOHJDEDQ�D�OD�QDUL]�



,VV\� YHD� F³PR� VH� DSRGHUDEDQ� GH� HOORV�� VXV� KRPEURV�� HQFRUYDGRV� SDUD
SURWHJHUVH� GH� OD� OOXYLD�� VH� HQGHUH]DEDQ� SRFR� D� SRFR� \� VH� UHODMDEDQ� HQ� HO
DFRJHGRU�DPELHQWH�GH�OD�SDVWHOHUD��VXV�FDUDV�WHQVDV�\�DQVLRVDV��WSLFDV�GH
/RQGUHV�� VH� WUDQTXLOL]DEDQ�� \� XQD� VRQULVD� DSDUHFD� HQ� VXV� ODELRV� DO
DFHUFDUVH�D�OD�YLWULQD�GH�HVWLOR�DQWLJXR�HQ�OD�TXH�VH�H[SRQDQ�ORV�GXOFHV�GHO
GD��ORV�FXSFDNHV�VH�DSLODEDQ�FRQ�OD�PHMRU�GH�ODV�GHFRUDFLRQHV�\�FDPELDEDQ
WRGDV� ODV� VHPDQDV� HQ� IXQFL³Q� GH� ORV� FDSULFKRV� GH� ,VV\� R� GH� TXH� KXELHUD
UHFLELGR�XQD�UHPHVD�GH�ODV�PHMRUHV�YDLQDV�GH�YDLQLOOD�R�XQ�EROHWQ�HVSHFLDO
GHGLFDGR�DO�HVFDUDPXMR�R�GH�TXH�VLQWLHUD�HO�LPSXOVR�GH�YROYHUVH�ORFD�FRQ�HO
PHUHQJXH� GH� DYHOODQD��'H� IRQGR�� VH� HVFXFKDED� HO� ERUERWHR� GH� OD� HQRUPH
FDIHWHUD� QDUDQMD� �HO� FRORU� TXHGDED� HVSDQWRVR� FRQ� ORV� WRQRV� FUHPD�� ORV
YHUGHV� FODURV�� ORV� JULVHV� \� OD� GHFRUDFL³Q� IORUDO� GH� OD� SDVWHOHUD�� SHUR
WXYLHURQ� TXH� GHFDQWDUVH� SRU� OR� P¡V� EDUDWR� \� IXQFLRQDED� D� ODV� PLO
PDUDYLOODV��� OD� SHTXH±D� FKLPHQHD� HVWDED� HQFHQGLGD�\�SDUHFD�PX\�DOHJUH
�,VV\� SUHIHULUD� XQD� GH� OH±D�� SHUR� HVWDED� SURKLELGD�� GH� PRGR� TXH� HUD� GH
JDV��� KDED� SHUL³GLFRV� HQ� ORV� UHYLVWHURV� \� OLEURV� HQ� ORV� HVWDQWHV�� WDPEL©Q
KDED�UHG�ZLIL�\�ULQFRQHV�DFRJHGRUHV�HQ�ORV�TXH�HVFRQGHUVH��DV�FRPR�XQD
ODUJD�PHVD�HQ�OD�TXH�ODV�PDGUHV�SRGDQ�VHQWDUVH�FRQ�ORV�FRFKHFLWRV�GH�ORV
QL±RV�\�QR�EORTXHDUOH�HO�SDVR�D�QDGLH�
6LQ�SHUGHU�OD�VRQULVD��ORV�FOLHQWHV�VH�WRPDUDQ�VX�WLHPSR�HQ�GHFLGLUVH��$

,VV\� OH� JXVWDED� UHSDVDU� WRGR� OR� TXH� WHQDQ� D� OD� YHQWD� \� H[SOLFDU� ORV
LQJUHGLHQWHV� GH� FDGD� FRVD�� OHV� FRQWDED� F³PR�PDFKDFDED� ODV� IUHVDV� \� ODV
GHMDED�PDFHUDU�HQ�VX�SURSLR�MXJR�SDUD�ODV�WDUWDOHWDV�GH�IUHVD�TXH�KDFDQ�HQ
YHUDQR��R�OHV�KDEODED�GH�ORV�DU¡QGDQRV�HQWHURV�TXH�OH�JXVWDED�FRORFDU�HQ�HO
FHQWUR� GH� ORV� FXSFDNHV� YHUDQLHJRV� TXH� KDFD� FRQ� IUXWDV�� 2�� HQ� HVH
PRPHQWR�� GHMDED� TXH� ORV� FOLHQWHV� ROLHUDQ� OD� QXHYD� KRUQDGD� TXH� OOHYDED
FODYR�� 3HDUO� VH� OLPLWDED� D� GHMDU� TXH� HVFRJLHUDQ� D� VX� DLUH�� &RQ� &DUROLQH
WHQDQ�TXH�DVHJXUDUVH�GH�TXH�KXELHUD�GRUPLGR� OR� VXILFLHQWH��SRUTXH�GH� OR
FRQWUDULR� VH� LPSDFLHQWDED�XQ�SRFR�\� HPSH]DED� D� FRPHQWDU� HO� QºPHUR�GH
FDORUDV�TXH�WHQD�FDGD�GXOFH��(VR�PROHVWDED�PXFKR�D�,VV\�
D�SDODEUD�TXH�HPSLH]D�SRU�lF{�HVW¡�SURKLELGD�HQ�HVWH�HVWDEOHFLPLHQWR/ߚ

��ߚGLMRߚ /D� JHQWH� QR� YLHQH� SDUD� VHQWLUVH� FXOSDEOH�� 9LHQH� D� UHODMDUVH�� D
WRPDUVH�XQ�UHVSLUR��D�VHQWDUVH�FRQ�VXV�DPLJRV��1R�TXLHUH�RUWH�GHVSRWULFDU
VREUH�ODV�JUDVDV�VDWXUDGDV�
�6RORߚ LQWHQWR� D\XGDU� �UHSOLF³ߚ &DUROLQHߚ�� /D� HFRQRPD� HVW¡� PDO�

(VWR\�DO� WDQWR�GH� WRGRV� ORV� LPSXHVWRV�TXH�HYDGH�PL�H[�PDULGR��1R�KDEU¡
GLQHUR�SDUD�SDJDU�ODV�XQLGDGHV�FRURQDULDV�GH�ORV�KRVSLWDOHV��HVR�HV�OR�ºQLFR



TXH�GLJR�

3HDUO� VXEL³� GH� OD� FRFLQD� GHO� V³WDQR� FRQ� RWUD� EDQGHMD� GH� PX±HFRV� GH
MHQJLEUH��/D� SULPHUD� KDED� GHVDSDUHFLGR� JUDFLDV� D� ORV� QL±RV� TXH� OOHJDURQ
GHVSX©V� GH� VDOLU� GHO� FROHJLR�� HQFDQWDGRV� FRQ� VXV� ODFLWRV� DO� FXHOOR� \� VXV
H[SUHVLRQHV�IHURFHV��9LR�D�,VV\�FRQ�H[SUHVL³Q�VR±DGRUD�PLHQWUDV�OH�VHUYD
GRV�UROOLWRV�GH�FDQHOD�FRQ�XQ�FDI©�FRQ�OHFKH�KXPHDQWH�D�XQ�KRPEUH�FRQ�XQD
HQRUPH�EDUULJD��XQ�DEULJR�URMR�\�XQD�EDUED�EODQFD�
�OH�GLMRߚ�1L�VH�WH�RFXUUDߚ
�SUHJXQW³�,VV\�FRQ�H[SUHVL³Q�FXOSDEOHߚ�"©O�TX)�ߚ
�1L�VHߚ WH�RFXUUD� ODQ]DUWH�GH�FDEH]D�D� WRGD�HVD� ORFXUD�QDYLGH±D��1R�HV

3DS¡�1RHO�
"\³PR�VDEH�TXH�QR�OR�VR&���ߚSURWHVW³�HO�DQFLDQRߚ�3RGUD�VHUORߚ
UHSXVR�3HDUO��TXH�VH�FRQFHQWU³ߚ�3RUTXH�DKRUD�VHUD�VX�WHPSRUDGD�DOWDߚ

GH�QXHYR�HQ�VX�MHID�
/RV�RMRV�GH�,VV\�VH�GHVYLDURQ�VLQ�TXHUHU�KDFLD�HO�WDUUR�GH�FULVWDO�OOHQR�GH

EDVWRQFLOORV�GH�FDUDPHOR�TXH��GH�DOJXQD�PDQHUD��KDED�DSDUHFLGR�MXQWR�D�OD
FDMD�UHJLVWUDGRUD�
�b(VWDPRVߚ HQ� QRYLHPEUH�� �H[FODP³ߚ 3HDUOߚ�� $FDEDPRV� GH� YHQGHU

WRGRV� ORV� FXSFDNHV� GH� *X\� )DZNHV�� �UHFXHUGDV"� <� QR� PH� REOLJXHV� D
UHFRUGDUWH� OR� TXH�PH� FRVW³� TXLWDU� WRGD� OD� WHOD� GH� DUD±D� TXH� SXVLVWH� SDUD
+DOORZHHQ�
��OR�PHMRU�GHEHUDPRV�KDEHUOD�GHMDGR�SDUD�FUHDU$ߚ OD� LOXVL³Q�GH�QLHYH

DUWLILFLDOߚ�VXJLUL³�,VV\�
�V)��ߚDQM³�3HDUO[ߚ�1Rߚ ULGFXOR��/DV� ILHVWDV�GXUDQ� WDQWR�TXH� WRGR�HO

PXQGR� VH� KDUWD� GH� HOODV� \� VH� SDVDQ� WUHV� SXHEORV� \� VRQ� GHO� WRGR
LQDSURSLDGDV�
�\GLMR�,VVߚ�7RQWHUDVߚ
3HUR�3HDUO�QR�SHQVDED�SHUPLWLU�TXH�OH�TXLWDUD�HO�PDO�KXPRU�
H�KH�GLFKR/��ߚD±DGL³�&DUROLQHߚ��HV�XQ�D±R�FRPSOLFDGR�SDUD�WRGRV>ߚ

D�+HUPLD�TXH�YD�D�WHQHU�TXH�GHVSHGLUVH�GHO�SRQL�VL�VX�SDGUH�QR�FDPELD�GH
RSLQL³Q�
�SUHJXQW³�3HDUOߚ�"�DG³QGH�OR�YDV�D�OOHYDU>�ߚ
�$ߚ ODV� IHOLFHV� SUDGHUDV� �VHߚ DSUHVXU³� D� GHFLU� &DUROLQHߚ�� 0LHQWUDV

WDQWR�� ©O� VH� YD� D� $QWLJXD�� b$� $QWLJXD�� �0H� KD� OOHYDGR� DOJXQD� YH]� D
$QWLJXD"�1R��<D�VDEHV�F³PR�HV�$QWLJXDߚ�OH�GLMR�D�3HDUO�



�UHSOLF³�GH�LQPHGLDWR�OD�DOXGLGDߚ�"³PR�TXLHUHV�TXH�OR�VHSD&�ߚ
,VV\� WRP³� FDUWDV� HQ� HO� DVXQWR�� &DUROLQH� HUD� XQD� EXHQD� WUDEDMDGRUD�

HILFLHQWH��SHUR�OH�IDOWDED�VHQVLELOLGDG�GHVGH�TXH�VX�PDULGR�OD�GHM³��\�HQ�HVH
PRPHQWR� VX� H[� LQWHQWDED� UHGXFLUOH� OD� SHQVL³Q�� &DUROLQH� VLHPSUH� KDED
OOHYDGR� XQD� YLGD� PX\� F³PRGD�� 7UDEDMDU� SDUD� YLYLU� \� UHODFLRQDUVH� FRQ
SHUVRQDV�QRUPDOHV�OH�VHJXD�SDUHFLHQGR�XQD�QRYHGDG�PX\�JUDFLRVD�
\VH±DO³�,VVߚ�XHQR��HVWDPRV�FDVL�HQ�OD�ºOWLPD�VHPDQD�GH�QRYLHPEUH%ߚ

\���7RGR�HO�PXQGR�HVW¡�GHFRUDQGR�GH�URMR��FRQ�VRPEUHURV�GH�3DS¡�1RHOߚ
FDPSDQLOODV��/D�YHUGDG�HV�TXH�/RQGUHV�QR�HV�HO�PHMRU�OXJDU�GHO�PXQGR�VL
TXLHUHV� KXLU� GH� ODV� 1DYLGDGHV�� (V� OD� FLXGDG� GRQGH� PHMRU� VH� FHOHEUD� OD
1DYLGDG�HQ�HO�PXQGR�HQWHUR��\�\R�TXLHUR�IRUPDU�SDUWH�GH�OD�FHOHEUDFL³Q�
�GLMR�HO�DQFLDQR�UHJRUGHWH�GH�OD�EDUED�EODQFDߚ�R��MR��MR-ߚ
/R�PLUDURQ�\�OXHJR�VH�PLUDURQ�HQWUH�V�
�OH�DGYLUWL³�3HDUOߚ�D�EDVWD>ߚ
�\H[FODP³�,VVߚ��1R��bQR�SDUHߚ
(VH� D±R�� HVWDED� HPRFLRQDGVLPD� FRQ� OD�1DYLGDG�� WHQDQ�PXFKDV� FRVDV

TXH� FHOHEUDU�� (O� &XSFDNH�&DI©� QR� ODV� FRQYHUWLUD� HQ�PLOORQDULDV�� SHUR� HO
QHJRFLR� LED�YLHQWR�HQ�SRSD��6X�PHMRU�DPLJD��+HOHQD��\� OD�SDUHMD�GH�HVWD�
$VKRN�� VH� UHXQLUDQ� FRQ� HOORV� \� OOHYDUDQ� D� VX� WUDYLHVD� �\� HUD� WUDYLHVD� GH
YHUGDG�� KLMD� GH� XQ� D±LWR��&KDGDQL� ,PHOGD�� \� D� OR�PHMRU� OD�PDGUH� GH� ,VV\
DSDUHFD� WDPEL©Q��/D�ºOWLPD�YH]�TXH�,VV\�VXSR�GH�0DULDQ��HQ�VHSWLHPEUH�
VX�PDGUH�VH�HQFRQWUDED�HQ�XQD�LVOD�JULHJD��GRQGH�HVWDED�JDQ¡QGRVH�OD�YLGD
PX\� ELHQ� HQVH±DQGR� \RJD� D� PXMHUHV� TXH� ILQJDQ� YLYLU� HQ� HO� PXVLFDO
0DPPD� 0LD�� 0DULDQ� HUD� XQ� HVSULWX� OLEUH�� DOJR� TXH� VXSXHVWDPHQWH� OH
FRQIHUD�XQ�KDOR�URP¡QWLFR��DXQTXH�QR�VLHPSUH�OD�FRQYHUWD�HQ�XQD�PDGUH
PX\�VHQVDWD�\�FRQVWDQWH�
3RU�VXSXHVWR��WDPEL©Q�HVWDED�$XVWLQ��HO�JXDSVLPR�\�GLVWUDGR�QRYLR�GH

,VV\��FRQ�VXV�FDOFHWLQHV�GLVSDUHMRV�\�VX�H[SUHVL³Q� LQWHQVD��$XVWLQ� WHQD�HO
SHOR�UL]DGR�\�ORV�RMRV�YHUGHV��FRQ�XQDV�JDIDV�GH�PRQWXUD�GH�SDVWD�TXH�VROD
SRQHUVH� \� TXLWDUVH�PLHQWUDV� SHQVDED��<� D� ,VV\� VH� OH� DFHOHUDED� HO� FRUD]³Q
FDGD�YH]�TXH�SHQVDED�HQ�©O�
/D�FDPSDQLOOD�GH�OD�SXHUWD�YROYL³�D�VRQDU��GHMDQGR�HQWUDU�D�RWUR�WRUUHQWH

GH� FOLHQWHV�� M³YHQHV� TXH� VH� VHQWDEDQ� D� GHVFDQVDU� GHVSX©V� GH� KDFHU� XQDV
FXDQWDV�FRPSUDV�QDYLGH±DV��6XV�EROVDV�HVWDEDQ�OOHQDV�D�UHERVDU�GH�EDUDWLMDV
\� DGRUQRV� DUWHVDQDOHV� GH� ODV� WLHQGDV� VLWXDGDV� HQ� OD� FDOOH� SULQFLSDO� GHO
EDUULR�� /OHJDEDQ� FRQ� ODV�PHMLOODV� VRQURVDGDV� \� HO� SHOR�PRMDGR�� OOHYDQGR
FRQVLJR� HO� IUR� \� XQ� UHYROWLMR� GH� FKDTXHWRQHV� \� EXIDQGDV�� 7DO� YH]� XQD



JXLUQDOGD�GH�OXFHV�GLPLQXWDV�VREUH�OD�FDIHWHUD��SHQV³�,VV\��/D�1DYLGDG�HQ
/RQGUHV��/D�PHMRU�GHO�PXQGR�

/D� 1DYLGDG� HQ� 1XHYD�<RUN�� SHQV³�$XVWLQ� DO� WLHPSR� TXH� PLUDED� D� VX
DOUHGHGRU�\�KDFLD�DUULED��FRQ�H[SUHVL³Q�DQRQDGDGD��'HVGH�OXHJR�TXH�HUD�OR
P¡V�� FRPR� VRODQ� GHFLU� ORV�PHORGUDP¡WLFRV�� (VWDED� QHYDQGR� \� WRGRV� ORV
HVFDSDUDWHV� HVWDEDQ� LOXPLQDGRV� SDUD� PRVWUDU� VXV� PHMRUHV� JDODV� \� VXV
DUWFXORV�GH�OXMR��5DGLR�&LW\�0XVLF�+DOO�WHQD�XQ�¡UERO�GH�YDULRV�PHWURV�GH
DOWXUD�\�VRQDED�DOJR�OODPDGR�5RFNHWWHV����\�©O� WHQD� OD�VHQVDFL³Q�GH�KDEHU
YLDMDGR�HQ�HO�WLHPSR�\�KDEHU�DSDUHFLGR�HQ�PLWDG�GH�XQD�SHOFXOD�GH�ORV�D±RV
FLQFXHQWD�
/H�HQFDQWDED��QR�SRGD�HYLWDUOR��1XHYD�<RUN�KDFD�TXH�VH�VLQWLHUD�FRPR

XQ� QL±R�� DXQTXH� VH� VXSRQD� TXH� HUD� XQD� SHUVRQD� DGXOWD�� (UD� PX\
HPRFLRQDQWH��6X�EDQFR�OR�KDED�HQYLDGR�SDUD�TXH�UHDOL]DUD�lXQ�HMHUFLFLR�GH
LQWHUFDPELR�GH�LGHDV{�GHVSX©V�GH�TXH�OD�GHOHJDFL³Q�HVWDGRXQLGHQVH�SLGLHUD
D�DOJXLHQ�WUDQTXLOR�\�QR�D�lXQ�LOXPLQDGR{��7DO�SDUHFD�TXH�HQ�1XHYD�<RUN
VH� KDEDQ� FDQVDGR� GH� EDQTXHURV� DORFDGRV� D� ORV� TXH� OHV� HQFDQWDED� FRUUHU
ULHVJRV� \� QHFHVLWDEDQ� FRQ� GHVHVSHUDFL³Q� D� DOJXLHQ� FRQ� XQD� FDEH]D� ELHQ
SODQWDGD�VREUH�ORV�KRPEURV�SDUD�TXH�ODV�FRVDV�QR�VH�IXHUDQ�DO�WUDVWH��$XVWLQ
HUD�GHVRUJDQL]DGR�\�VH�LPSDFLHQWDED�FRQ�HO�SDSHOHR��SHUR�UDUD�YH]�FRQFHGD
XQ� FU©GLWR� TXH� VDOLHUD� PDO� \� VH� OH� GDED� PX\� ELHQ� SHUFLELU� FRQ� TXL©Q
PHUHFD� OD� SHQD� FRUUHU� HO� ULHVJR� �,VV\� GHVGH� OXHJR� TXH� HUD� GH� HVWDV
SHUVRQDV�� \� TXL©Q� HQWUDED� SRU� OD� SXHUWD� SHUVLJXLHQGR� TXLPHUDV� \
VDEL©QGRVH�DO�GHGLOOR�OD�WHUPLQRORJD�P¡V�PRGHUQD��(UD�XQD�SHUVRQD�VHJXUD
HQ�HO�PXQGR�GH�ODV�ILQDQ]DV��XQ�PXQGR�TXH��FDGD�YH]�P¡V��SDUHFD�KDEHUVH
YXHOWR�ORFR�SRU�FRPSOHWR�

,VV\� OR�D\XG³�D�KDFHU�HO� HTXLSDMH��\D�TXH�HUD� LQFDSD]�GH�HPSDUHMDU� ORV
FDOFHWLQHV�VL�OR�GHMDEDQ�VROR��/R�EHV³�HQ�OD�IUHQWH�
V�TXH�YROYHU¡V�OOHQR�GH�DQ©FGRWDV�GH�1XHYD�<RUN�\�WRGR�HO�PXQGR$ߚ

VH�GREOHJDU¡�DQWH�WX�VDSLHQFLD�\�WH�KDU¡Q�HO�UH\�GHO�EDQFR�
1R�FUHR�TXH�WHQJDQ�UH\HV��$XQTXH�OR�PLVPR�V��7RGDYD�QR�KH�OOHJDGRߚ

D�HVDV�H[FHOVDV�DOWXUDV��4XLHUR�XQD�FRURQD�JLJDQWH�VL�WLHQHQ�UH\HV�
��XQR�GH�HVRV�EDVWRQHV��3DUD�JROSHDU>ߚ
"�3DUD�HVR�VLUYHQ�HVDV�FRVDVߚ



"�4X©�VHQWLGR�WLHQH�VHU�XQ�UH\�VL�QR�SXHGHV�LU�GDQGR�SRUUD]RV�SRU�DKߚ
�\VH±DO³�,VVߚ
�7LHQHVߚ UD]³Q� HQ� WRGR� �GLMRߚ $XVWLQߚ�� 7DPEL©Q� SHGLU©� DUPL±R

VLQW©WLFR�
(OOD�OH�GLR�XQ�SHOOL]TXLWR�HQ�OD�QDUL]�
�©3HUR�TXߚ UH\�P¡V� OLVWR�\�JUDFLRVR�HUHV�� b0UDPHߚ��H[FODP³�HOODߚ�

1R�SXHGR�FUHHU�TXH�WH�HVW©�GREODQGR�ORV�FDOFHWLQHV��7HQJR�OD�VHQVDFL³Q�GH
TXH�WH�HVWR\�PDQGDQGR�D�XQ�LQWHUQDGR�
SUHJXQW³�$XVWLQ�FRQ�XQߚ�"b$K���9DV�D�VHU�XQD�GLUHFWRUD�PX\�HVWULFWDߚ

GHMH�WUDYLHVR�
V�TXH�HVW¡V�REVHVLRQDGR�KR\�FRQ�ORV�D]RWHV"��+H�WHQLGR�TXH�HVSHUDU)�ߚ

WRGR�HVWH�WLHPSR�SDUD�TXH�VDOJD�D�OD�OX]�WX�DVTXHURVD�YHQD�SHUYHUWLGD"
�7º�KDV�HPSH]DGR��SHUYHUWLGD�PDߚ

,VV\�OR�OOHY³�DO�DHURSXHUWR�
�XDQGR�YXHOYDV��\D�FDVL�VHU¡�1DYLGDG&ߚ
$XVWLQ�VRQUL³�
�H�YHUGDG�TXH�QR'�ߚ WH� LPSRUWD�TXH� OR�KDJDPRV�FRPR�HO� D±R�SDVDGR"

�'H�YHUGDG�TXH�QR"
��4XLHUHVߚ OD� YHUGDG"ߚ�SUHJXQW³� ,VV\ߚ��/D�YHUGDG� HV�TXH� OD� GHO� D±R

SDVDGR�IXH�OD�PHMRU�1DYLGDG�GH�PL�YLGD�

<�OR�KDED�GLFKR�HQ�VHULR��/D�SULPHUD�YH]�TXH�OD�PDGUH�GH�,VV\�VH�IXH��R
DO�PHQRV�OD�SULPHUD�YH]�GH�OD�TXH�HOOD�WHQD�PHPRULD��VLQ�TXH�ORV�UHFXHUGRV
VH�FRQIXQGLHUDQ�� WHQD�VLHWH�D±RV�\� OH�HVWDED�HVFULELHQGR�XQD�FDUWD�D�3DS¡
1RHO�SRQLHQGR�HVSHFLDO�FXLGDGR�HQ�OD�RUWRJUDID�
6X�PDGUH�PLU³� OD� FDUWD� SRU� HQFLPD� GH� VX� KRPEUR�� (VWDED� DWUDYHVDQGR

XQD�GH�VXV�SHRUHV�UDFKDV��TXH�VRODQ�FRLQFLGLU�FRQ�ODV�TXHMDV�FRQWLQXDV�SRU
HO� PDO� WLHPSR� GH� 0DQFKHVWHU�� SRU� ODV� QRFKHV� RVFXUDV� \� SRU� ODV� KRMDV
SRGULGDV�� -RH�� HO� DEXHOR� GH� ,VV\�� H� ,VV\� VH� PLUDURQ� PLHQWUDV� 0DULDQ
GHDPEXODED� GH� XQ� ODGR� SDUD� RWUR� FRPR� XQ� WLJUH� HQMDXODGR� DQWHV� GH
GHWHQHUVH�SDUD�PLUDU�OD�OLVWD�GH�,VV\�
\�8QD�PDQJD"��3DUD�TX©�TXLHUHV�XQD�PDQJD�VROD"�3DUD�HVR��XQ�MHUVHߚ

FRPSOHWR�
�H[SOLF³ߚ�1Rߚ ,VV\� FRQ�SDFLHQFLD��$� VX�PDGUH�QR� OH� LQWHUHVDED� HQ� OR



P¡V�PQLPR� OD� UHSRVWHUD� \� OD� FRPLGD� HQ� JHQHUDO� WDPSRFR�� D�PHQRV� TXH
IXHUD�VRMD�R�WRIX��TXH�QR�HUDQ�PX\�I¡FLOHV�GH�HQFRQWUDU�HQ�0DQFKHVWHU�HQ
ORV�D±RV�RFKHQWD��R�DOJXQD�RWUD�FRPLGD�UDUD�VREUH�OD�TXH�KXELHUD�OHGR�HQ
DOJºQ� SDQIOHWR� IRWRFRSLDGR� VREUH� HVWLORV� GH� YLGD� DOWHUQDWLYRV� DO� TXH
HVWXYLHUD� VXVFULWD��8ߚQD�PDQJD� SDVWHOHUD�� (O� DEXHOR� QR�PH� GHMD� XVDU� OD
VX\D�
�V)ߚ GHPDVLDGR� JUDQGH� \� QR� GHMDV� GH� URPSHUODߚ�PDVFXOO³� HO� DEXHOR

-RH�� DXQTXH� OXHJR� OH� JXL±³� XQ� RMR� D� ,VV\� SDUD� TXH� VXSLHUD� TXH� QR� HVWDED
HQIDGDGR�GH�YHUGDG��3ߚHUR�HVD�FREHUWXUD�GH�FDUDPHOR�\�ZKLVN\�TXH�KLFLVWH
HVWDED�PX\�EXHQD��SUHFLRVD�
/D�FDUD�GH�,VV\�VH�LOXPLQ³�SRU�HO�RUJXOOR�
0DULDQ�PLU³�OD�OLVWD�GH�QXHYR�
�XDQWHV*ߚ GH� KRUQR� GH�0L� SHTXH±R� SRQL���� &DUL±R�� QR� FUHR� TXH� ORV

IDEULTXHQ�
�\UHSOLF³�,VVߚ�3XHV�GHEHUDQߚ
"V�:RUOG�����4X©�HV�HVRߞ8Q�FXHQFR�PH]FODGRU�URVD����8QD�*LUOߚ
VV\�KDED�RGR�D,ߚ��D�FDEH]D�GH�XQD�PX±HFD��3XHGHV�SLQWDUOH�OD�FDUD/ߚ

VXV� FRPSD±HUDV� GH� FODVH� KDEODU� GH� OD�PX±HFD�� (VR� HUD� OR� TXH� OHV� LEDQ� D
UHJDODU�D�WRGDV��1R�KDED�RGR�TXH�QLQJXQD�TXLVLHUD�XQ�FXHQFR�PH]FODGRU�
$V�TXH�GHFLGL³�TXH�HUD�PHMRU�XQLUVH�DO�JUXSR�
��3LQWDUOHߚ OD� FDUD� D�XQD�PX±HFD�GH�SO¡VWLFR"ߚ�SUHJXQW³�0DULDQ�� TXH

WHQD�XQD�SLHO�SHUIHFWD�\� MDP¡V�KDED�XVDGR�PDTXLOODMHߚ���&RQ�HO� ILQ�GH
TXH�SDUH]FD�XQD�IXUFLD"
,VV\�PHQH³�OD�FDEH]D�\�VH�SXVR�FRORUDGD�
�DV/ߚ PXMHUHV� QR� QHFHVLWDPRV� PDTXLOODMH� �FRQWLQX³ߚ 0DULDQߚ�� (VR

VROR�HV�SDUD�FRPSODFHU�D� ORV�KRPEUHV��(UHV�SHUIHFWD� WDO�\�FRPR�HUHV�� �OR
HQWLHQGHV"�/R�TXH�FXHQWD�HVW¡�DTX�GHQWURߚ��/H�GLR�XQRV�IXHUWHV�JROSHFLWRV
D� ,VV\� HQ� OD� VLHQߚ�� 3RU� 'LRV�� PHQXGR� SDV� GH� SDQGHUHWD�� 0LUD� TXH
YHQGHUOHV�PDTXLOODMH�D�ORV�QL±RV�
O$��ߚUHSXVR�HO�DEXHOR�-RH�FRQ�YR]�VHUHQDߚ�1R�YHR�TX©�WLHQH�GH�PDORߚ

PHQRV��HV�XQ�MXJXHWH��7RGR�OR�GHP¡V�VRQ�KHUUDPLHQWDV�GH�WUDEDMR�
��\$ߚ VH±RU�� SHUR� FX¡QWDV� FRVDV� �SURWHVW³ߚ 0DULDQߚ�� /D

FRPHUFLDOL]DFL³Q� GH� OD� 1DYLGDG� HV� YHUJRQ]RVD��0H� SRQH� GH� ORV� QHUYLRV�
7RGR� HO�PXQGR� SRQL©QGRVH�PRUDGR� GH� FRPLGD�� HQIHUPDQGR� H� LQWHQWDQGR
ILQJLU�TXH�VH�WLHQH�XQD�GLFKRVD�IDPLOLD�SHUIHFWD�FXDQGR�WRGRV�VDEHPRV�TXH
HV�XQD�PHQWLUD�FRFKLQD�\�TXH�HVWDPRV�YLYLHQGR�EDMR�OD�ERWD�GH�7KDWFKHU�\
TXH�OD�ERPED�SRGUD�HVWDOODU�HQ�FXDOTXLHU�PRPHQWR���



(O� DEXHOR� -RH� OH� GLULJL³� XQD� PLUDGD� GH� DGYHUWHQFLD�� ,VV\� VH� DOWHUDED
PXFKR� FXDQGR�0DULDQ� FRPHQ]DED� D� KDEODU� GH� OD� ERPED� R� GH� OOHYDUOD� DO
FDPSDPHQWR�GH�PXMHUHV�GH�*UHHQKDP�&RPPRQ�R�GH�REOLJDUOD�D� OOHYDU�DO
FROHJLR�VX�FKDSD�GH�OD�&1'�D�IDYRU�GHO�GHVDUPH�QXFOHDU��'HVSX©V��©O�VLJXL³
XQWDQGR�OD�PDQWHTXLOOD�HQ�HO�SDQ�FRQ�HO�TXH� LEDQ�D�DFRPSD±DU� OD�VRSD�GH
QDERV�� �0DULDQ� LQVLVWD� HQ� YHUGXUDV� PX\� VHQFLOODV�� HO� DEXHOR� -RH
SURSRUFLRQDED� HO� D]ºFDU� \� ORV� FDUERKLGUDWRV�� (UD� XQD� GLHWD� HTXLOLEUDGD�
VLHPSUH�TXH�VH�WXYLHUDQ�HQ�FXHQWD�ORV�GRV�H[WUHPRV��
,VV\� QR� VH� PROHVW³� HQ� HQYLDU� OD� FDUWD� GHVSX©V� GH� WRGR�� QL� VLTXLHUD� VH

PROHVW³�HQ�ILUPDUOD��\D�TXH�D�HVDV�DOWXUDV�FDPELDED�HO�YHUER�lTXHUHU{�GH
ODV�GHVSHGLGDV�FRQ�XQ�FRUD]³Q��\D�TXH�HUD�OR�TXH�KDFDQ�WRGDV�VXV�DPLJDV�
'RV�GDV�GHVSX©V��0DULDQ�VH�PDUFK³��GHMDQGR�XQD�FDUWD�

&DUL±R�
1HFHVLWR� HO� VRO� HQ� OD� FDUD� R� QR� SRGU©� UHVSLUDU�� 4XHUD� OOHYDUWH

FRQPLJR�� SHUR� -RH� GLFH� TXH� QHFHVLWDV� LU� DO� FROHJLR� P¡V� GH� OR� TXH
QHFHVLWDV�HO�VRO��'DGR�TXH�\R�GHM©�HO�FROHJLR�D�ORV�FDWRUFH��QR�OH�YHR
PXFKR�VHQWLGR��SHUR�PHMRU�KDFHUOH�FDVR�GH�PRPHQWR��4XH�SDVHV�XQD
1DYLGDG�HVWXSHQGD��YLGD�PD��QRV�YHUHPRV�SURQWR�

-XQWR� D� OD� WDUMHWD�� KDED� XQD� *LUOߞV� :RUOG� QXHYD� \� HPEDODGD� HQ� VX
UHOXFLHQWH�FDMD�
&RQ�HO�SDVR�GH�ORV�D±RV��,VV\�VH�GLR�FXHQWD�GH�TXH�GHEL³�GH�FRVWDUOH�DOJR

D� VX�PDGUH� FRPSUDUOH� OD�PX±HFD�� DOJR�P¡V� TXH� HO� GLQHUR�� SHUR� HQ� DTXHO
PRPHQWR�QR� VH� OR�SDUHFL³��3HVH�D� ORV�HVIXHU]RV�GH� VX�DEXHOR�SDUD�TXH� OD
DEULHUD��GHM³�OD�FDMD�FHUUDGD�HQ�XQ�ULQF³Q�GH�VX�GRUPLWRULR�\�QR�OD�WRF³�
/RV� GRV� VH� GHVSHUWDURQ� WHPSUDQR� OD� PD±DQD� GH� 1DYLGDG�� -RH� SRU� OD

FRVWXPEUH�H�,VV\�SRU�OD�HPRFL³Q��DXQTXH�HUD�FRQVFLHQWH�GH�TXH�RWURV�QL±RV
D�ORV�TXH�FRQRFD�VH�GHVSHUWDUDQ�FRQ�VXV�PDGUHV�\�SRVLEOHPHQWH�WDPEL©Q
FRQ�VXV�SDGUHV��$�-RH�OH�SDUWL³�HO�FRUD]³Q�YHUOD�GLVLPXODU��<�PLHQWUDV�HOOD
DEUD�HO�SDTXHWH�FRQ�VX�QXHYR�FXHQFR�PH]FODGRU��FRQ�VXV�SUHFLRVDV�YDULOODV�
WRGR� GH� WDPD±R� LQIDQWLO�� \� FRQ� ORV� PROGHV� P¡V� GLPLQXWRV� TXH� SXGR
HQFRQWUDU�� \� PLHQWUDV� KDFDQ� WRUWLWDV� MXQWRV� DQWHV� GH� LU� D� OD� LJOHVLD� SDUD
DVLVWLU�D�OD�PLVD�GH�1DYLGDG��VDOXGDQGR�D�VXV�QXPHURVRV�DPLJRV�\�YHFLQRV�
VH�OH�YROYL³�D�URPSHU�HO�FRUD]³Q�DO�FRPSUHQGHU�TXH�D�XQD�SDUWH�GH�,VV\�QR
OH� LPSRUWDED�PXFKR� OD�DXVHQFLD�GH�VX�PDGUH��DO�FRPSUHQGHU�TXH�� LQFOXVR
WDQ�SHTXH±D��\D�VH�KDED�DFRVWXPEUDGR�D�TXH�OD�SHUVRQD�TXH�GHEHUD�VHU�XQD



FRQVWDQWH�HQ�VX�YLGD�OD�GHFHSFLRQDUD�
,VV\�OR�PLU³�FRQ�RMRV�EULOODQWHV�PLHQWUDV�OH�GDED�OD�YXHOWD�D�XQD�WRUWLWD�
OH�GLMR�-RH�DO�WLHPSR�TXH�OH�GDED�XQ�EHVRߚ�HOL]�1DYLGDG��FDUL±R�PR(ߚ

HQ�OD�FDEH]Dߚ��)HOL]�1DYLGDG�

$XVWLQ� WHQD�VXV�PRWLYRV�SDUD�RGLDU� OD�1DYLGDG��1R�VH�KDED� WRPDGR�OD
PROHVWLD�GH�FHOHEUDUOD�GHVSX©V�GH�DTXHO�SULPHU�D±R� WUDV� OD�PXHUWH�GH�VXV
SDGUHV��FXDQGR�HO�SHTXH±R�'DUQ\�QR�OORU³��QL�JULW³��QL�VH�TXHM³��VLQR�TXH�VH
OLPLW³�D�TXHGDUVH�VHQWDGR�HQ�VLOHQFLR�\�FRQ�ORV�RMRV�GHVRUELWDGRV��PLUDQGR
OD�ULGFXOD�FDQWLGDG�GH�UHJDORV��SURFHGHQWHV�GH�WRGDV�ODV�SHUVRQDV�TXH�KDED
FRQRFLGR��TXH�VH�DSLODEDQ�HQ�XQ�ULQF³Q�GH�OD�HVWDQFLD��1R�TXLVR�DEULU�QL�XQR
VROR��$XVWLQ�QR�OR�FXOS³��$�OD�SRVWUH��GHVFRQHFWDURQ�HO�WHO©IRQR��GHVSX©V�GH
TXH�$XVWLQ�UHFKD]DUD�LQFRQWDEOHV�LQYLWDFLRQHV��\D�TXH�WRGRV�OODPDEDQ�SDUD
H[SUHVDU�VX�O¡VWLPD�\�OH�UHVXOW³�LQVRSRUWDEOH��\�VH�PHWLHURQ�GH�QXHYR�HQ�OD
FDPD� SDUD� YHU�7UDQVIRUPHUV� HQ� HO� RUGHQDGRU� PLHQWUDV� FRPDQ� SDWDWDV
IULWDV��'H�DOJXQD�PDQHUD��YHU�XQRV�URERWV�JLJDQWHV�TXH�DSODVWDEDQ�WRGR�OR
TXH� VH� OHV� SRQD� SRU� GHODQWH� VH� DFHUFDED�PXFKR� D� VX� HVWDGR� GH� ¡QLPR�� \
GHVGH�HQWRQFHV�VLHPSUH�KDFDQ�DOJR�SDUHFLGR�
6LQ� HPEDUJR�� HO� D±R� DQWHULRU�� OD� UHODFL³Q� HQWUH� ,VV\� \� ©O� DFDEDED� GH

HPSH]DU�� HVWDEDQ� PX\� SHQGLHQWHV� HO� XQR� GHO� RWUR�� \� IXH� WRGR� PX\
HPRFLRQDQWH��6H� DFRUG³�GH� FRPSUDUOH� UHJDORV� H� ,VV\� VH�TXHG³�HQFDQWDGD�
XQ� YHVWLGR� GH� VX� WLHQGD�YLQWDJH� SUHIHULGD� GH� 6WRNH� 1HZLQJWRQ� \� XQRV
HOHJDQWHV�]DSDWRV�GH�WDF³Q�DOWR�FRQ�ORV�TXH�HUD�LQFDSD]�GH�DQGDU��3RU�UDUR
TXH� VRQDUD�� QR� VH� WUDWDED� GH� TXH� VH� ORV� KXELHUD� FRPSUDGR�� VLQR� OR� TXH
VLJQLILFDEDQ�� VDOLGDV� QRFWXUQDV� \� GLYHUVL³Q�� DOJR� GLIFLO� GH� FRQVHJXLU
FXDQGR�VH�WUDEDMDED�D�WRGDV�KRUDV�
�UHD&ߚ TXH� PH� LEDV� D� FRPSUDU� XQ� GHODQWDO� �GLMRߚ HOOD� PLHQWUDV� VH

SUREDED�HO�YHVWLGR�D]XO��TXH� UHVDOWDED�HO� WRQR�HQWUH�YHUGRVR�\�D]XODGR�GH
VXV�RMRV��\�TXH�OH�VHQWDED�FRPR�XQ�JXDQWH��2ߚ�XQD�EDWLGRUD�R�DOJR�DV��b(V
OR�TXH�KDFH�WRGR�HO�PXQGR��6L�PH�UHJDODQ�RWUR�WDUUR�SDUD�FXSFDNHV��YR\�D
HPSH]DU�D�YHQGHUORV�
<� HQ� HO� IRQGR� GH� OD� EROVD�� FRPSUDGRV� FRQ� OD� SDJD� H[WUD� �IXH� OD� ºQLFD

SHUVRQD� GH� WRGR� HO� EDQFR� TXH� UHFLEL³� XQD� SDJD� H[WUD� HVH� D±R�� VHJºQ
UHFRUGDED�� XQRV� SHTXH±RV� SHUR� SHUIHFWRV� SHQGLHQWHV� GH� GLDPDQWHV�� ,VV\
SXVR�ORV�RMRV��TXH�VH�OH�OOHQDURQ�GH�O¡JULPDV��FRPR�SODWRV�\�IXH�LQFDSD]�GH
DUWLFXODU�SDODEUD�DOJXQD�



/RV�OOHYDED�SXHVWRV�GHVGH�HQWRQFHV�
<�GHVSX©V�KDEDQ�PLPDGR�D�'DUQ\�FRQ�YLGHRMXHJRV��$XVWLQ��\�FRQ�OLEURV

�,VV\���\�YLHURQ�OD�WHOH�HQ�SLMDPD�\�FRPLHURQ�VDOP³Q�DKXPDGR�\�EHELHURQ
FKDPS¡Q�D� ODV�RQFH��\�FRPR�KDFD�XQ� WLHPSR�HVSDQWRVR�SDUD�TXH�DOJXLHQ
VXJLULHVH� GDU� XQ� SDVHR�� ,VV\� SUHSDU³� XQ� DOPXHU]R� LQFUHEOH���� ,VV\� KL]R���
,VV\�KL]R�TXH�WRGR�YROYLHUD�D�HVWDU�ELHQ��+L]R�TXH�IXHUD�GLYHUWLGR��FUH³�VX
SURSLD� 1DYLGDG�� 1R� LQWHQW³� HFKDU� ODV� FDPSDQDV� DO� YXHOR�� REOLJDUOHV� D
SDUWLFLSDU�HQ�HVWºSLGRV�MXHJRV��SRQHUVH�JRUULWRV�WRQWRV��LU�D�OD�LJOHVLD�R�GDU
ODUJRV�SDVHRV��FRPR�VXV�WDV�KDEUDQ�KHFKR��(QWHQGL³�\�UHVSHW³�VX�GHUHFKR
D� YHU�7UDQVIRUPHUV� HQ� SLMDPD� WRGR� HO� GD� \� WXYR� OD� DPDELOLGDG� GH
DFRPSD±DUORV�PLHQWUDV�OR�KDFDQ�
�0H�PXHUR�SRU�TXHߚ OOHJXH� OD�1DYLGDGߚ�GLMR�$XVWLQ�HQ�HO�DHURSXHUWR

���3HUR�RMDO¡�SXGLHUDV�YHQLU�D�1XHYD�<RUNߚ
�OJºQ$ߚ GD� �UHSOLF³ߚ ,VV\�� TXH� GHVHDED� YLVLWDU� OD� FLXGDG� P¡V� TXH

FXDOTXLHU�RWUD�FRVD��9ߚH��V©�OLVWR�H�LPSUHVL³QDORV�D�WRGRV��G©MDORV�FRQ�OD
ERFD�DELHUWD��\�OXHJR�YXHOYH�D�FDVD�

<�HQ�HVH�PRPHQWR�©O�HVWDED�HQ�PLWDG�GH�0DQKDWWDQ��\�'DUQ\�HQ�/RQGUHV
FRQ� ,VV\�� +DFD� XQ� D±R�� OD� LGHD� GH� GHMDU� D� VX� KHUPDQR� GH� RQFH� D±RV
VXSHUOLVWR�� FDEH]RWD� H� KLSHUDFWLYR� FRQ� FXDOTXLHUD� TXH� QR� IXHVH� XQ� HTXLSR
DUPDGR� GH� UHVSXHVWD� W¡FWLFD� R� XQ� HTXLSR� GH� YHWHULQDULRV� FRQ� GDUGRV
WUDQTXLOL]DQWHV� OH� KDEUD� SDUHFLGR� XQD� ORFXUD�� 'DUQ\� KDED� LGR� GDQGR
WXPERV�GH�XQ� FROHJLR� D�RWUR�\�KDED�PDQHMDGR� D� VX� DQWRMR� D� VX�KHUPDQR
PD\RU�GHVGH�TXH�VXV�SDGUHV�PXULHURQ�HQ�XQ�DFFLGHQWH��$XVWLQ�KDED�GHMDGR
DO�SXQWR�VXV�HVWXGLRV�XQLYHUVLWDULRV�\�KDED�DFHSWDGR�XQ�WUDEDMR�HQ�OD�EDQFD
SDUD�SRGHU�PDQWHQHU�XQ�WHFKR�VREUH�VXV�FDEH]DV�\�HYLWDU�TXH�D�VX�KHUPDQR
VH�OR�OOHYDUDQ�ORV�VHUYLFLRV�VRFLDOHV�R�FXDOTXLHUD�GH�VXV�ELHQLQWHQFLRQDGDV
WDV�� 'DUQ\� QR� OH� KDED� SDJDGR� HO� JHVWR� PRVWU¡QGRVH� HVSHFLDOPHQWH
DJUDGHFLGR�
6LQ�HPEDUJR��\�SRU�DOJºQ�PRWLYR��GHVSX©V�GH�VHU�XQ�FDIUH�FRQ�WRGDV�VXV

DQWHULRUHV� QRYLDV� �XQDV� QRYLDV� TXH� OH� KDEDQ� KHFKR� RMLWRV� D� 'DUQ\� \� D
TXLHQHV�VH� OHV�KDED�FDGR� OD�EDED�SRU�HO�DOWR�\�JXDSR�$XVWLQ��DOJR�TXH�D
'DUQ\� OH� UHYROYD� HO� HVW³PDJR��� D� VX� KHUPDQR� OH� FD\³� ELHQ� ,VV\�� (Q
UHDOLGDG��HO�KHFKR�GH�TXH�D�'DUQ\�OH�FD\HUD�WDQ�ELHQ�KDED�VLGR�OR�SULPHUR
TXH�OR�DWUDMR�GH�HOOD����DGHP¡V�GH�VXV�RMD]RV��GH�VXV�ODELRV�FDUQRVRV�\�GH�VX
ULVD�VLQFHUD��(Q�HVH�PRPHQWR��FXDQGR�SHQVDED�HQ�HOORV�MXQWRV�HQ�OD�FDVLWD



TXH�HUD��OD�YHUGDG��XQ�SRFR�GHVDVWUDGD�FXDQGR�VROR�YLYDQ�VX�KHUPDQR�\�©O�
SHUR� TXH� EDMR� ODV� DWHQFLRQHV� GH� ,VV\� VH� KDED� FRQYHUWLGR� HQ� XQ� OXJDU
DFRJHGRU�\�KRJDUH±R��VLQWL³�OD�QHFHVLGDG�GH�OODPDUOD��,ED�GH�FDPLQR�D�XQD
UHXQL³Q�\��GDGR�TXH�WRGDYD�QR�VH�ILDED�GH�VX�VHQWLGR�GH�OD�RULHQWDFL³Q�HQ�HO
PHWUR�� GHFLGL³� UHFRUUHU� OD� GLVWDQFLD� D� SLH�� 0LU³� HO� UHORM�� ODV� RQFH� GH� OD
PD±DQD��/R� TXH� TXHUD� GHFLU� TXH� HUDQ� ODV� FXDWUR� GH� OD� WDUGH� HQ�/RQGUHV�
0HUHFD�OD�SHQD�LQWHQWDUOR�
�ROD+ߚ
GLMR�,VV\�PLHQWUDV�VXED�ODV�HVFDOHUDV�D�GXUDV�SHQDV�FRQ�FLQFRߚ�ROD+ߚ

EROVDV�GH�XQ�NLOR�GH� FDI©�PROLGR�GH� OD� YDULHGDG�(WLRSD��/D�JHQWH� HVWDED
KDFLHQGR�FROD�SDUD�UHFRJHU�ORV�SHGLGRV�GH�OD�WDUGH�R�FRPSUDU�HO�FDSULFKR�GH
GHVSX©V�GHO�FROHJLR��SHUR�OH�HQFDQWDED�HVFXFKDU�OD�YR]�GH�$XVWLQ�GH�WRGDV
PDQHUDV���4ߚX©�WH�FXHQWDV"
"1R�WH�HVWDU¡V�DWLERUUDQGR�GH�SXGQ�GH�FLUXHOD�SRU�FDVXDOLGDG���YHUGDGߚ

�XLGDGR�FRQ�ODV�VREUDV&��ߚEURPH³�$XVWLQߚ
©SURWHVW³�,VV\��LQGLJQDGD��DO�WLHPSR�TXH�VROWDED�HO�FDIߚ��b'H�HVR�QDGDߚ

HQ�HO�PRVWUDGRUߚ��+ROD���HQ�TX©�SXHGR�D\XGDUOR"
"�7LHQHQ�WDUWD�GH�1DYLGDGߚ
,VV\�PLU³�D�3HDUO�FRQ�ODV�FHMDV�HQDUFDGDV�
O�SDUHFHU��HO�1L±R�-HVºV�VH�SRQH�D�OORUDU�VL$��ߚFRQWHVW³ߚ�7RGDYD�QRߚ

HPSH]DPRV� D� FHOHEUDU� OD� 1DYLGDG� GLH]� VHJXQGRV� DQWHV� GH� TXH� FRPLHQFH
RILFLDOPHQWH�HO�$GYLHQWR�
�4X©�SHQDߚ
�3XHV�Vߚ
�UH]RQJ³�3HDUOߚ�1R�WH�EXUOHV�GH�PLV�FUHHQFLDVߚ
XHQR��DTX�PH�WLHQHV��UHDOL]DQGR�XQD�OODPDGD�FDUVLPD�SRU�HO�P³YLO%ߚ

GHVGH�1XHYD�<RUNߚ�GLMR�$XVWLQ�
VH�GLVFXOS³�,VV\�PLHQWUDV�HO�FOLHQWH�VH±DODED�FRQߚ�R�VLHQWR��FDUL±R/ߚ

FLHUWD� GHFHSFL³Q�XQ� FXSFDNH� FRQ� FREHUWXUD� GH� FHUH]D��<D� VH� OH� SDVDUD� HO
GLVJXVWR�� SHQV³� ,VV\�� FXDQGR� HQFRQWUDUD� ODV� FHUH]DV� JODVHDGDV� HVFRQGLGDV
HQ�VX�LQWHULRU³&���ߚPR�WH�YD"
�b(VWRߚ HV� JHQLDO�� �FRQWHVW³ߚ $XVWLQߚ�� 4XLHUR� GHFLU� TXH� HV� WRGR

IDQW¡VWLFR�� +D\� OXFHV� SRU� WRGDV� SDUWHV� \� KD\� JHQWH� SDWLQDQGR� HQ� HO
5RFNHIHOOHU� &HQWHU���� (V� HVH� HGLILFLR� HQRUPH� FRQ� XQD� SLVWD� GH� SDWLQDMH
IXHUD�� \� KD\� XQ�PRQW³Q�GH� SDWLQDGRUHV� \� VRQ� EXHQVLPRV�� \� KD\�PºVLFRV
FDOOHMHURV� HQ� FDGD� HVTXLQD� \�&HQWUDO� 3DUN� HVW¡� LOXPLQDGR� FRQ� XQDV� OXFHV
LQFUHEOHV�\�SXHGHV�GDU�XQ�SDVHR�HQ�FRFKH�GH�FDEDOORV�D�WUDY©V�GHO�SDUTXH



FRQ� XQD� PDQWD� \� PX©UGDJR� \���� (Q� ILQ�� TXH� HV� IDQW¡VWLFR� \� JHQLDO� \
DOXFLQDQWH�
b8I��TX©�SHQD��0H�HQFDQWDUD�HVWDU�DK�FRQWLJR��'HMD�GH�SDV¡UWHOR�WDQߚ

ELHQ�VLQ�Pߚ��'H�UHSHQWH��WXYR�XQD�LGHDߚ���(V�VXSHUPDUDYLOORVR"��(VW¡Q
VLHQGR�WRGRV�DPDEOHV�FRQWLJR"�1R�YDQ�D�RIUHFHUWH�XQ�WUDEDMR���YHUGDG"
,VV\� WXYR� XQ� DWDTXH� GH� S¡QLFR� \� VH� OH� IRUP³� XQ� QXGR� HQ� HO� SHFKR� DO

SHQVDU�TXH�$XVWLQ�VH�OLDUD�OD�PDQWD�D�OD�FDEH]D�\�VH�PXGDUD��XQD�LGHD�TXH
KDUD� TXH� VX� DPLJD� +HOHQD� GHMDUD� GH� GDUOH� HO� SHFKR� D� VX� KLMD� GXUDQWH
QRYHQWD�VHJXQGRV�\�TXH�UHVRSODUD�SRU�OR�ULGFXOD�TXH�HUD��DOJR�QRUPDO�TXH
VH� OR� SDUHFLHUD� D� +HOHQD�� \D� TXH� $VKRN� HVWDED� D� VX� ODGR� LQWHQWDQGR
DQWLFLSDUVH� D� WRGDV� VXV� QHFHVLGDGHV� FRQ� FDUD� HPEREDGD� SRU� OD� VXHUWH� TXH
WHQD� GH� KDEHU� HQFRQWUDGR� D� OD�PDUDYLOORVD� +HOHQD�� FRQ� VX� ODUJD�PHOHQD
SHOLUURMD� \� VX� LQFUHEOH� FDQDOLOOR�� 6X� DPLJD� LED� SRU� OD� YLGD� KDFLHQGR� TXH
WRGDV�ODV�SHUVRQDV�FRQ�ODV�TXH�VH�FUX]DED�VH�VLQWLHUDQ�VHUHV�LQIHULRUHV��,VV\�
HQ�FDPELR��QR�WHQD�XQD�SHUVRQDOLGDG�WDQ�GHILQLGD�
��6ROR�PH�HVW¡Q�HQVH±DQGR�OD�FLXGDG��HVWDPRVߚFRQWHVW³�$XVWLQߚ�1Rߚ

LQWHUFDPELDQGR�LGHDV�\�FRVDV�DV�
$XVWLQ�FUH\³�FRQYHQLHQWH�QR�GHFLUOH�D� ,VV\�TXH�DOJXLHQ�GH� OD�RILFLQD� OH

KDED� SUHJXQWDGR� VL� HUD� YHUGDG� TXH� SHQVDEDQ� FHUUDU� OD� PLWDG� GH� ODV
VXFXUVDOHV�ORQGLQHQVHV��+DED�P¡V�FRWLOOHRV�FLUFXODQGR�HQ�HO�PXQGLOOR�GH�OD
EDQFD�TXH�HQ�HO�JUXSR�GH�FRVWXUD�GHO�&XSFDNH�&DI©��\�\D�HUD�GHFLU�
,VV\� LQWHQW³� TXH� VX� FDEH]D� QR� HPSH]DUD� D� KDFHU� GH� ODV� VX\DV�� �<� VL

TXHUDQ�TXH�$XVWLQ�VH�TXHGDUD�DOO"��4X©�LED�D�KDFHU�HOOD�FRQ�OD�SDVWHOHUD"
1R�SRGD� GHMDUOD��1R� SRGD�PDUFKDUVH� VLQ�P¡V� \� DEDQGRQDU� WRGR� DTXHOOR
SRU�OR�TXH�KDED�OXFKDGR�WDQWR��3HUR�VL�$XVWLQ�VH�HQDPRUDED�GH�OD�JHQLDO�\
IDQW¡VWLFD�1XHYD�<RUN�\�HOOD�HVWDED�HQDPRUDGD�GH�$XVWLQ����(Q�ILQ��0HQXGR
OR��1R��6H�HVWDED�FRPSRUWDQGR�FRPR�XQD�WRQWD�
5HFRUG³�OD�GHVSHGLGD�HQ�HO�DHURSXHUWR��+DED�VLGR�PX\�HPRFLRQDQWH��HQ

+HDWKURZ� GDED� LJXDO� FX¡QGR� HPSH]DED� OD�1DYLGDG� \� KDEDQ� GHFRUDGR� OD
WHUPLQDO�GH�WHFKRV�DOWVLPRV�FRQ�JXLUQDOGDV�GH�SDSHO�SºUSXUD�\�JLJDQWHVFRV
¡UEROHV�SODWHDGRV��
OH�VXVXUU³�D�$XVWLQ��TXH�HVWDED�JXDSVLPR�FRQߚ�V�FRPR�HVD�SHOFXOD)ߚ

OD�EXIDQGD�YHUGH�TXH�HOOD�OH�KDED�FRPSUDGR�
���7RGRV�ORV�QL±RV�GH�HVD�SHOFXOD�HUDQ�PRQRVߚUHSOLF³�©Oߚ�1R�OR�HVߚ
'DUQ\�HVWDED�XQ�SRFR�DSDUWDGR�\�ORV�PLUDED�FRQ�HO�FH±R�IUXQFLGR��7HQD

XQ�PHFK³Q�GH�SHOR�GH�SXQWD��H[DFWDPHQWH�LJXDO�TXH�VX�KHUPDQR�PD\RU�
�1R�KDJDV�HVR��(V�DVTXHURVRߚ



SUHJXQW³�$XVWLQ�DO�WLHPSR�TXH�OH�DFDULFLDED�FRQ�ODߚ�"O�TX©"��(VWR)�ߚ
QDUL]�HO�FXHOOR�D�,VV\��TXH�FKLOO³�
��6ߚ HVRߚ�GLMR�'DUQ\��7ߚLHQH�XQ� HIHFWR� HVSDQWRVR� HQ�PL�GHVDUUROOR�

0H�KH�TXHGDGR�WUDXPDWL]DGR�GH�SRU�YLGD�
$XVWLQ�PLU³�D�,VV\�
�UHSXVR��\�HOOD�VRQUL³��GHOLUDQWH�GH�IHOLFLGDGߚ�3HUR�KD�YDOLGR�OD�SHQDߚ
,VV\�YLR�F³PR�VX�DOWD�ILJXUD�VH�SHUGD�WUDV�SDVDU�HO�FRQWURO�GH�SDVDSRUWHV

\� F³PR� VH� YROYD� HQ� HO� ºOWLPR� PRPHQWR� SDUD� GHVSHGLUVH� FRQ� XQ� JHVWR
DOHJUH�GH�OD�PDQR��4XHUD�JULWDUOH�DO�PXQGR��lb(VH�HV�PL�KRPEUH��b(V�©O�
b(V�PR��b0H�TXLHUH�\�WRGR�{
6H�YROYL³�KDFLD�'DUQ\�
�GLMR�FRQ�YR]�FDQWDULQDߚ�6RORV�Wº�\�\R�GXUDQWH�XQD�VHPDQDߚ
6H� OH�KDED�KHFKR� UDUR� HQDPRUDUVH�GH� DOJXLHQ�TXH�\D� FRQWDED� FRQ�RWUD

SHUVRQD�HQ�VX�YLGD��SHUR�'DUQ\�\�HOOD�VH�OOHYDEDQ�EDVWDQWH�ELHQ�
�1Rߚ VDEHV� OR� WULVWH� TXH� HVWR\� �UHSOLF³ߚ 'DUQ\�� TXH� QR� SDUHFD� PX\

DOWHUDGR���0ߚH�FRPSUDV�XQ�PXIILQ"
�7Hߚ WHQJR� GHPDVLDGR� FDUL±R� SDUD� GHMDU� TXH� WH� FRPDV� XQ� PXIILQ� GHO

DHURSXHUWRߚ�UHVSRQGL³�,VV\��9ߚROYDPRV�D�FDVD��WH�SUHSDUDU©�DOJR�
"�3XHGR�XVDU�HO�URERW�GH�FRFLQDߚ
�FRQWHVW³ߚ�6ߚ ,VV\��'HVSX©V�� WUDV�XQD�EUHYH�SDXVD�� D±DGL³ߚ��3RUTXH

YDV�D�KDFHU�XQ�GXOFH���QR"
'DUQ\�FKDVTXH³�OD�OHQJXD�

'H� DOJXQD�PDQHUD�� VXSXVR� ,VV\�� HVSHUDED� TXH�$XVWLQ� HVWXYLHUD� DQVLRVR
SRU�YROYHU�D�FDVD��'H�FXDOTXLHU�IRUPD��1XHYD�<RUN�HUD�XQ�OXJDU�UXLGRVR�\
DMHWUHDGR�� GRQGH� VH� SDVDEDQ� HO� GD� JULWDQGR� l&RPSUR�� FRPSUR�� YHQGR�
YHQGR{�� �QR"� (VR� QR� OH� JXVWDUD� D� $XVWLQ� OR� P¡V� PQLPR�� HVWDED
FRQYHQFLGD��$XVWLQ� HUD� GHPDVLDGR� WUDQTXLOR��&RPSUREDUD� DOJXQDV� FRVDV�
FRQRFHUD� D� YDULDV� SHUVRQDV� \� GHVSX©V� WRGR� YROYHUD� D� OD� QRUPDOLGDG�
+DEDQ� DPHQD]DGR� FRQ� HQYLDUOR� DO� H[WUDQMHUR� KDFD� \D� XQ� D±R�� SHUR
WHQLHQGR� HQ� FXHQWD� F³PR� HVWDED� OD� HFRQRPD�� OD� FRVD� QR� KDED� OOHJDGR� D
PD\RUHV��H�,VV\�HVWDED�HQFDQWDGD�FRQ�HO�UHVXOWDGR��'H�PRGR�TXH�VH�PROHVW³
XQ�SRFR�DO�HVFXFKDUOR�WDQ�HPRFLRQDGR�
RQGUHV�WDPEL©Q/��ߚGLMR��FRQ�SRFR�HQWXVLDVPRߚ�0H�SDUHFH�PX\�ELHQߚ

HVW¡�JHQLDO��7RGD�OD�FLXGDG�HVW¡�OOHQD�GH�OXFHV��GH�DGRUQRV�\�GH�HVFDSDUDWHV
QDYLGH±RV��(Q�ILQ��WRGD�OD�FLXGDG�PHQRV�QRVRWURV�



3HDUO�WRVL³�VLQ�GDUVH�SRU�DOXGLGD�
��6ߚ FODUR� �UHSOLF³ߚ $XVWLQߚ�� 3HUR� HV� TXH� WHQGUDV� TXH� YHUOR�� /RV

UDVFDFLHORV�WLHQHQ�OXFHV�URMDV�HQ�ODV�YHQWDQDV�\�KD\�QLHYH�HQ�ODV�FDOOHV����(V
P¡JLFR�
,VV\�UHFRJL³�XQ�PRQW³Q�GH�SODWRV�PDQFKDGRV�GH�FKRFRODWH�\�GH�WD]DV�TXH

DFDEDEDQ�GH�GHMDUOH�HQ�HO�PRVWUDGRU�
�UHSLWL³�HOODߚ�JLFR¡0ߚ

$XVWLQ� IUXQFL³�HO�FH±R�DO�FROJDU�HO� WHO©IRQR�� ,VV\�QR�VH�KDED�PRVWUDGR
FRQ� VX� KDELWXDO� HQWXVLDVPR�� 6XSRQD� TXH� HUD� GLIFLO� SRU� OD� GLIHUHQFLD
KRUDULD�� 7RGR� HO� PXQGR� HVWDED� GHVFRQHFWDGR� GH� ORV� GHP¡V�� 7HQGUD� TXH
OODPDUOD� P¡V� WDUGH�� KDEODU� FRQ� 'DUQ\�� FODUR� TXH� 'DUQ\� HVWDED� HQ� OD
SUHDGROHVFHQFLD�\�KDED�PXFKDV�SUREDELOLGDGHV�GH�TXH�OH�FRQWHVWDVH�FRQ�XQ
JUX±LGR�R��SHRU� WRGDYD��HQFRJL©QGRVH�GH�KRPEURV� VLQ�SRGHU�YHUOR��R�TXH
HPSH]DUD� D� HFKDUOH� XQ� VHUP³Q�SRU� WUDEDMDU� HQ� HO� VHFWRU� ILQDQFLHUR�\�� SRU
WDQWR��DO�PHQRV�D�RMRV�GH�'DUQ\��VHU�UHVSRQVDEOH�GHO�ILQ�GHO�PXQGR��GH�XQD
FDW¡VWURIH�DSRFDOSWLFD�\�GHO�PDO�HQ�JHQHUDO��$XVWLQ�ODPHQWDED�PXFKVLPR
TXH�VX�KHUPDQR�KXELHUD�OHGR�/RV�MXHJRV�GHO�KDPEUH�
([SOLFDUOH�TXH�VX�WUDEDMR�HUD�QHFHVDULR�SDUD�OOHYDU�D�OD�PHVD�ODV�LQJHQWHV

FDQWLGDGHV� GH� FRPLGD� TXH� ©O� VH� ]DPSDED� \� SDUD� FRPSUDUOH� ODV� ]DSDWLOODV
GHSRUWLYDV� TXH� QHFHVLWDEDQ� VXV� JLJDQWHVFRV� SLHV� QR� OH� GDED� FXDUWHOLOOR�
'DUQ\� VROR� PDVFXOODED� TXH� ,VV\� VH� ODV� DSD±DED� SDUD� FRPSUDU� FDI©� GH
FRPHUFLR� MXVWR�� DOJR� TXH� OD� FRQYHUWD� HQ� XQR� GH� ORV� FDSLWDOLVWDV� EXHQRV�
,VV\�OH�JXL±DED�XQ�RMR�D�$XVWLQ�\�OH�H[SOLFDED�D�'DUQ\�TXH�QR�KDEUD�SRGLGR
DEULU� OD� SDVWHOHUD� VLQ� VX� D\XGD�� XQ� SXQWR� HQ� HO� TXH� 'DUQ\� ]DQMDED� OD
GLVFXVL³Q�FKDVTXHDQGR�OD�OHQJXD�\�HQFRUYDQGR�VXV�GHOJDGRV�KRPEURV��,EDQ
D�VHU�XQRV�VLHWH�D±RV� ODUJXVLPRV�\�SHOLDJXGRV��SHQVDED�$XVWLQ�GH�YH]�HQ
FXDQGR�

/D�FDPSDQLOOD�GH�OD�SXHUWD�VRQ³�\�/RXLV��HO�KLMR�GH�FXDWUR�D±RV�GH�3HDUO�
HQWU³�FRQ�VX�PHMRU�DPLJR��/RXLV�8QR��/RXLV�8QR�HUD�EDVWDQWH�P¡V�SHTXH±R
TXH�/RXLV��SHUR�KDED�OOHJDGR�DQWHV�DO�FROHJLR��\�\D�KDED�RWUR�/RXLV��P¡V
SHTXH±R�TXH�HOORV�GRV��GH�PRGR�TXH�DV�HVWDEDQ�ODV�FRVDV��/RXLV�VH�OR�KDED
H[SOLFDGR�FRQ�WRGR�OXMR�GH�GHWDOOHV�D�3HDUO�XQD�QRFKH��\�KDED�QHFHVLWDGR
FDVL�WRGR�HO�UHFRUULGR�GHO�DXWREºV�QºPHUR����SDUD�FRQVHJXLUOR�



3HDUO�LQWHQW³�PXGDUVH�GHO�DSDUWDPHQWR�GRQGH�YLYDQ�HQ�HO�VXU�GH�/RQGUHV
D�XQR�HQ�HO�QRUWH��SDUD�HVWDU�P¡V�FHUFD�GHO�WUDEDMR�\�GHO�FROHJLR��H[FHOHQWH�\
GH�PX\�GLIFLO�DFFHVR��DO�TXH�DVLVWD�/RXLV��KDEDQ�XVDGR�OD�GLUHFFL³Q�GH�OD
SDVWHOHUD��DOJR�TXH�OH�FRQW³�D�VX�YLFDULR�TXH�OD�KDFD�VHQWLU�FXOSDEOH��SHUR
HO�KRPEUH�OH�KDED�GDGR�XQDV�SDOPDGLWDV�HQ�OD�PDQR�\�OH�KDED�GLFKR�TXH
ORV� FDPLQRV� GHO� 6H±RU� HUDQ� LQHVFUXWDEOHV� \� TXH� WHQD� HQWHQGLGR� TXH
:LOOLDP�3DWWHQ�HUD�XQ�FROHJLR�PDJQILFR���SHUR�HUD�GLIFLO��6X�PDGUH��TXH
YLYD�FRQ�HOORV��GHWHVWDED�GHMDU�OD�FDVD��\�%HQ��HO�SDGUH�GH�/RXLV��QR�YLYD
FRQ�HOORV�SHUR�DSDUHFD�GH�YH]�HQ�FXDQGR��\�HOOD�QR�TXHUD�TXH�HVR�GHMDUD�GH
SDVDU�� 'H� PRGR� TXH� WHQDQ� TXH� KDFHU� XQ� ODUJR� WUD\HFWR�� SHUR� SRU� HO
PRPHQWR�QR�VH�OH�RFXUUD�QDGD�PHMRU�
/D�PDGUH�GH�/RXLV�8QR�UHFRJD�D�ORV�QL±RV�WRGRV�ORV�GDV�D�OD�VDOLGD�GHO

FROHJLR��XQ�HQRUPH�IDYRU�SRU�HO�TXH�HUD�UHFRPSHQVDGD�FRQ�FDI©�\�EROOLWRV�
3HDUO� VDOL³� GH� GHWU¡V� GHO� PRVWUDGRU� \� VH� DJDFK³� SDUD� TXH� /RXLV� SXGLHUD
HFKDUVH� D� VXV� EUD]RV�� 6XV� URGLOODV� VH� UHVHQWDQ�� SHUR�� VH� UHSUHQGL³�� DOJºQ
GD�� D� VDEHU� FX¡QGR�� ©O� \D� QR� TXHUUD� FRUUHU� KDFLD� HOOD�� GDUOH� XQ� DEUD]R
HQRUPH�\�XQ�EHVR�KºPHGR�HQ�OD�PHMLOOD��SDUD�GHVSX©V�FRQWDUOH�WRGR�OR�TXH
KDED� KHFKR�� <� WDPSRFR� OD� YHUD� FRPR� VL� IXHUD� OD� PHMRU� SHUVRQD� GHO
PXQGR�� DOJR� TXH� VLHPSUH� VHUD� SDUD� VX� KLMR�� SRU� VXSXHVWR�� -DP¡V� VH
FDQVDUD�GH�HVD�VHQVDFL³Q�
�GLMRߚ�ROD��FDUL±R+ߚ
$XQTXH� VHJXUDPHQWH� OD� PDGUH� GH� /RXLV� 8QR� VHQWD� OR� PLVPR� SRU� VX

SHTXH±Q� �GH� KHFKR�� HUD� XQD� FHUWH]D�� QR� XQD� SUREDELOLGDG��� 3HDUO� MDP¡V
GHMDUD� GH� SHQVDU� TXH� ODV� PHMLOODV� GH� /RXLV�� VXV� ODUJXVLPDV� SHVWD±DV
QHJUDV�� VXV� VXDYHV� UL]RV�� VX� EDUULJXLWD� \� VX� VRQULVD� HUDQ� ODV� FRVDV� P¡V
ERQLWDV�TXH�KDED�YLVWR�HQ�OD�YLGD��(�LQFOXVR�SDUD�FXDOTXLHUD�TXH�QR�WXYLHUD
UHODFL³Q�FRQ�©O��HUD�XQ�QL±R�PX\�PRQR�
RXLV�WHQD�XQD�H[SUHVL³Q�SUHRFXSDGD�HQ�VX�FDULWD�PLHQWUDV/ߚ��¡b0DPߚ

VDFDED�XQ�GLEXMR�GH�VX�PRFKLOD�GH�&DUV��(UD�XQD�PDULSRVD�HQRUPH��SLQWDGD
FRQ�WUD]RV�LUUHJXODUHV�\�FRQ�SDSHO�GH�SODWD�HQ�OD�FDEH]D�\�HQ�ODV�DQWHQDVߚ�
b/DV�lPDULVRSDV{�VRQ�ELFKRV���/R�VDEDV"
XHQR��VXSRQJR�TXH�V��TXH�OR�VDED���1R�WH�DFXHUGDV�GHO�OLEUR�VREUH�HO%ߚ

KDPEUH�TXH�WHQD"
�6RQߚ RUXJDV�� /DV� RUXJDV� VRQ� ELFKRV� FRQ� SDWDV�� SHUR� WDPEL©Q� VRQ

PDULSRVDV��&RPR�ODV�WRVWDGDVߚ�D±DGL³�/RXLV�FRQ�DLUH�SHQVDWLYR�
�©�4Xߚ TXLHUHV� GHFLU� FRQ� HVR� GH� lFRPR� ODV� WRVWDGDV{"ߚ�OH� SUHJXQW³

3HDUO�



4XH�KD\�SDQ�\�OXHJR�KD\�WRVWDGDV��3HUR�XQD�FRVD�HV�HO�SDQ�\�RWUD�FRVDߚ
VRQ�ODV�WRVWDGDV��\�VRQ�FRVDV�GLVWLQWDV��7HQJR�KDPEUHߚ�WHUPLQ³�/RXLV�
H[FODP³�/RXLV�8QR��TXH�SDUHFD�DQVLRVR�GH�UHSHQWHߚ��b7HQJR�KDPEUHߚ

SRU�OD�SRVLELOLGDG�GH�TXH�QR�OH�HVWXYLHUDQ�SUHVWDQGR�DWHQFL³Q�
GLMR�,VV\��TXH�DSDUHFL³�FRQ�SDQ�GH�IUXWDV�WRVWDGRߚ�TX�WHQ©LV�ORV�GRV$ߚ

\�GRV�YDVRV�GH�OHFKH�
3DVDU� ODV� WDUGHV� HQ� XQD� SDVWHOHUD� QR� HUD� PX\� EXHQR� SDUD� XQ� QL±R� GH

FXDWUR� D±RV�� GH�PRGR� TXH� WRGDV� VH� DVHJXUDEDQ� GH� QR� TXLWDUOHV� HO� RMR� GH
HQFLPD�D�ORV�GRV��VREUH�WRGR�D�/RXLV��FX\R�FXHUSR�VH�SDUHFD�DO�GH�VX�PDGUH
\� D� TXLHQ� OH� HQFDQWDED� VHQWDUVH� D� KDEODU� FRQ� ORV� FOLHQWHV� �OH� GDED� LJXDO
TXL©Q�IXHUD��DXQTXH�OH�JXVWDED�PXFKR�'RWL��HO�FDUWHUR��GH�H[FDYDGRUDV��FRQ
XQ�HQRUPH�KHODGR�HQWUH�VXV�UHJRUGHWHV�GHGRV�
"�0DP¡"��<D�HV�1DYLGDGߚ
XDQGR�VHD�HO�$GYLHQWR��DEULUHPRV�WRGDV&��ߚGLMR�3HDUOߚ�7RGDYD�QRߚ

ODV� SXHUWHFLWDV� GHO� FDOHQGDULR� KDVWD� TXH� HO� 1L±R� -HVºV� OOHJXH�� (VR� HV� OD
1DYLGDG�
Q�HO�FROHJLR�WRGRV�GLFHQ�TXH�HV�1DYLGDG��7HQHPRV�XQ�¡UERO�HQRUPH)ߚ

HQ� OD� FODVH� \� OD� VH±RULWD� 6DQJLWD� GLFH� TXH� HV� XQ� EXHQ�PRPHQWR� SDUD� TXH
WRGRV�lFHUHEHPRV{�
}"l�&HUHEHPRVߚ
�6ߚ
��XHQR%ߚ HV� XQ� EXHQ� PRPHQWR� SDUD� TXH� FHOHEUHPRV�� &XDQGR� WRTXH�

7RGDYD�HVWDPRV�HQ�QRYLHPEUH��$FDEDQ�GH�WHUPLQDU�ORV�IXHJRV�DUWLILFLDOHV
GH�*X\�)DZNHV�\�+DOORZHHQ���UHFXHUGDV"�&RQ�ORV�GLVIUDFHV�TXH�GDQ�PLHGR
\�ORV�SHWDUGRV�
/RXLV�FODY³�OD�YLVWD�HQ�HO�VXHOR�\�VH�PRUGL³�HO�ODELR�
�GLMR�HQ�YR]�EDMDߚ�RV�IXHJRV�DUWLILFLDOHV�QR�PH�GDQ�PLHGR/ߚ
+DED�WHQLGR�PXFKVLPR�PLHGR��VLQ�OXJDU�D�GXGDV��FXDQGR�HPSH]DURQ�D

VRQDU� ORV� IXHJRV� DUWLILFLDOHV��<� DXQTXH� KDED� GLVIUXWDGR� GH� ORV� GXOFHV� GH
+DOORZHHQ�� HQFRQWUDUVH� FRQ� IDQWDVPDV� \� HVSHFWURV� �VREUH� WRGR� FRQ� ORV
FKLFRV�PD\RUHV�GHO�EDUULR��TXH�OOHYDEDQ�P¡VFDUDV�GH�6FUHDP��PRQWDGRV�HQ
VXV� ELFLFOHWDV� PLHQWUDV� FKLOODEDQ�� OH� UHVXOW³� EDVWDQWH� FKRFDQWH�� D� GHFLU
YHUGDG��/D�VH±RULWD�6DQJLWD� OH�KDED�GLFKR�D�3HDUO�TXH�/RXLV�HUD�XQ�SHOQ
VHQVLEOH��\�3HDUO�KDED� UHVRSODGR�\� OH�KDED�FRQWHVWDGR�TXH� OR�TXH�TXHUD
GHFLU� HUD� TXH� /RXLV� QR� HUD� XQ� PRQVWUXLWR� FRPR� ORV� GHP¡V�� D� OR� TXH� OD
VH±RULWD�6DQJLWD�KDED�UHSOLFDGR�FRQ�XQD�VRQULVD�\�OH�KDED�GLFKR�TXH�QR�OH
SDUHFD� QHFHVDULD� GLFKD� DFWLWXG�� SRU� OR� TXH� 3HDUO� VH� DFREDUG³� \� WXYR� TXH



UHFRUGDUVH�D�V�PLVPD�TXH�HUD�XQ�EXHQ�FROHJLR�\�TXH�QR�SRGD�GHMDU�TXH�HO
S¡QLFR�OD�GRPLQDUD�HQ�FXDQWR�D�VX�KLMR�
3HQV³� HQ� WRGR� HVR� PLHQWUDV� YROYDQ� D� FDVD� HQ� DXWREºV�� FRQ� /RXLV

VH±DODQGR�WRGRV�ORV�¡UEROHV�GH�1DYLGDG�\�WRGDV�ODV�FDVDV�GHFRUDGDV�SRU�ODV
TXH�SDVDEDQ����\�HUDQ�PXFKDV��&XDQGR�OOHJDURQ�DO�FHQWUR�GH�OD�FLXGDG�SDUD
KDFHU� WUDVERUGR� GH� DXWREºV�� /RXLV� SXVR� ORV� RMRV� FRPR� SODWRV� DO� YHU� ORV
HVFDSDUDWHV� GH� ODV� WLHQGDV� P¡V� FRQRFLGDV�� +DPOH\V�� FRQ� VX� IHVWQ� GH
DQLPDOHV� P¡JLFRV� PRYL©QGRVH� SRU� XQ� ERVTXH�� OD� FDVFDGD� GH� OXFHV� TXH
GHVFHQGD�SRU�5HJHQW�6WUHHW��-RKQ�/HZLV��FRQ�ORV�HVFDSDUDWHV�D�UHERVDU�GH
WRGRV� ORV� REMHWRV� SRVLEOHV�� /DV� DFHUDV� HVWDEDQ� OOHQDV� GH� FRPSUDGRUHV
HPRFLRQDGRV�HQ�EXVFD�GH�JDQJDV�TXH�DOHJUDEDQ�HO�DPELHQWH��\� ORV�SXEV�\
ORV� UHVWDXUDQWHV�� HQJDODQDGRV� FRQ� JXLUQDOGDV� \� FRQ� SDYR� \D� HQ� HO� PHQº�
HVWDEDQ� D� UHERVDU� GH� SHUVRQDV� TXH� IHVWHMDEDQ�� 3HDUO� VXVSLU³�� 1R� SRGD
VHJXLU�QHJ¡QGROR��/D�1DYLGDG�HVWDED�D�OD�YXHOWD�GH�OD�HVTXLQD�

+DED�VLGR�XQ�D±R�GXUR��QDGD�P¡V��1R�SDUD�HOOD��\D�TXH�D�OD�SDVWHOHUD�OH
LED�PX\�ELHQ�H�,VV\�VH�KDED�SRUWDGR�HVWXSHQGDPHQWH�DO�QRPEUDUOD�JHUHQWH
\� SDJ¡QGROH� WRGR� OR� TXH� SRGD�� DGHP¡V� GH� VHU� IOH[LEOH� SRU� /RXLV�� 3HDUO
LQFOXVR� KDED� SRGLGR�� SRU� SULPHUD� YH]� HQ� OD� YLGD�� DKRUUDU� DOJR�� SRGD
LQFOXVR� SHQVDU� HQ� HO� IXWXUR�� SRGD� SHQVDU� HQ� PXGDUVH� D� XQ� OXJDU� P¡V
FHUFDQR�D� OD�SDVWHOHUD�\�DO�FROHJLR�GH�/RXLV��$XQTXH�QR�YLYD�HQ�XQ�PDO
EDUULR�� SHQV³� FRQ� FLHUWD� OHDOWDG��'HVGH� OXHJR� TXH� QR� HUD� HO� SHRU�� 3HUR� OH
JXVWDUD�PXGDUVH�D�XQ�OXJDU�TXH�QR�IXHUD�LJXDO�DO�GH�WRGRV�ORV�GHP¡V��XQR
TXH�SXGLHUD�GHFRUDU� D� VX� DQWRMR�\� HQ� HO� TXH�KXELHUD�P¡V� HVSDFLR�SDUD� VX
PDGUH�� (VR� VHUD� PX\� DJUDGDEOH�� 6HUD� P¡V� TXH� DJUDGDEOH�� <� SRU� XQ
LQVWDQWH�OH�SDUHFL³�SRVLEOH�
(VR�IXH�DQWHV�GH�TXH�OD�FULVLV�OH�SDVDUD�D�%HQMDPLQ�VX�WHUULEOH�IDFWXUD�
6L�3HDUO� WXYLHUD�S¡JLQD�GH�)DFHERRN��FRVD�TXH�QR� WHQD��FRPR�WDPSRFR

WHQD� FRQH[L³Q� D� ,QWHUQHW�� VX� HVWDGR� VHQWLPHQWDO� FRQ� %HQMDPLQ� VHUD
l&RPSOLFDGR{��%HQ�HUD�JXDSVLPR��KDEDQ�VDOLGR�XQDV�FXDQWDV�YHFHV�\�HOOD
VH�KDED�TXHGDGR�HPEDUD]DGD��\�DXQTXH�QR�FDPELDUD�SRU�QDGD�GHO�PXQGR
D�/RXLV��HUD�OR�PHMRU�TXH�OH�KDED�SDVDGR�HQ�OD�YLGD���HO�FDVR�HUD�TXH�%HQ
QXQFD�KDED� YLYLGR� FRQ� HOORV� \� TXH� HQWUDED�\� VDOD� GH� VXV� YLGDV� FRQ�P¡V
DVLGXLGDG�GH�OD�TXH�D�HOOD�OH�JXVWDUD��(O�SUREOHPD�HUD�TXH�/RXLV�OR�DGRUDED
\�FUHD�TXH�VX�DOWVLPR��JXDSVLPR�\�IRUWVLPR�SDGUH�HUD�XQ�VXSHUK©URH�TXH
GH�YH]�HQ�FXDQGR�YLVLWDED�D�VX�IDPLOLD��FXDQGR�VH�OR�SHUPLWDQ�ORV�KXHFRV



HQWUH� PLVLRQHV� VHFUHWDV�� <� 3HDUO� QR� VRSRUWDED� OD� LGHD� GH� SLQFKDUOH� OD
EXUEXMD�GH�IHOLFLGDG��/RXLV�FKLOODED�GH�DOHJUD�FDGD�YH]�TXH�%HQ�DSDUHFD��\
WHQD� OD�VHQVDFL³Q�GH�TXH��GXUDQWH�XQ�WLHPSR��HUDQ�XQD�IDPLOLD�GH�YHUGDG�
'H�PRGR�TXH�HVWDED�HPSDQWDQDGD��1R�SRGD�PXGDUVH��1R�VHUD�MXVWR�SDUD
/RXLV��/DV�FRVDV� WDPEL©Q�KDEDQ�HPSH]DGR�D� LUOH�PHMRU�D�%HQ��\D�TXH�HO
WUDEDMR�OH�LED�PX\�ELHQ����KDVWD�KDFD�VHLV�PHVHV�
/RV� WUDEDMRV� HQ� OD� FRQVWUXFFL³Q� KDEDQ� GHVDSDUHFLGR�� $V�� VLQ� P¡V�

&RQVLJXL³� HFKDU� XQDV� KRUDV� HQ� ODV� REUDV� GH� DFRQGLFLRQDPLHQWR� SDUD� ORV
-XHJRV�2OPSLFRV��SHUR�GDED�OD�VHQVDFL³Q�GH�TXH�WRGRV�ORV�WUDEDMDGRUHV�GH
OD� FRQVWUXFFL³Q� HXURSHRV� VH� KXELHUDQ� FRQFHQWUDGR� HQ� /RQGUHV� \� OD
FRPSHWLFL³Q�IXH�IHUR]��)XHUD�GH�OD�FLXGDG�ROPSLFD��WDPSRFR�KDED�PXFKR
WUDEDMR��/D�JHQWH�HVWDED�UHWUDVDQGR�ODV�FRQVWUXFFLRQHV��ODV�UHPRGHODFLRQHV
\� ODV� DPSOLDFLRQHV� KDVWD� VDEHU� F³PR� DFDEDUDQ� ODV� FRVDV�� KDVWD� VDEHU� VL
SHUGHUDQ�HO�WUDEDMR��OHV�UHGXFLUDQ�OD�MRUQDGD�R�VXV�LQJUHVRV�GLVPLQXLUDQ�
KDVWD�VDEHU�VL�ODV�SHQVLRQHV�VH�FRQJHODUDQ�\�ORV�DKRUURV�GH�WRGD�XQD�YLGD
QR�UHVLVWLUDQ� OD� LQIODFL³Q��3HDUO� OXFKDED�FRQ�XQ�VROR�GRUPLWRULR��D�YHFHV�
FRQWHPSODQGR�OD�OOXYLD�TXH�FDD�DO�RWUR�ODGR�GH�OD�YHQWDQD��SHQVDED�TXH�QR
HQWHQGD�F³PR�ORV�GHP¡V�VH�ODV�DSD±DEDQ�SDUD�FDOGHDU�XQD�FDVD�P¡V�JUDQGH
TXH�OD�VX\D��<D�OH�FRVWDED�EDVWDQWH�SDJDU�OD�IDFWXUD�GHO�JDV�
1R�HUD�FXOSD�GH�%HQMDPLQ��GH�YHUGDG�TXH�QR���O�HVWDED�EXVFDQGR�WUDEDMR�

OR�LQWHQWDED�WRGR��SHUR�QR�KDED�QDGD�\�\D�KDED�WHQLGR�SUREOHPDV�FRQ�ORV
VXEVLGLRV�HQ�HO�SDVDGR��GH�PRGR�TXH�HVWDED�UHFLELHQGR�OR�PQLPR�SRU�OH\�
3HDUO�OR�FRQRFD�PX\�ELHQ��(UD�XQ�KRPEUH�TXH�VH�GHMDED�PDQLSXODU��SHUR

WDPEL©Q�HUD�PX\�RUJXOORVR��8Q�EXHQ�WUDEDMDGRU�FXDQGR�WHQD�WUDEDMR��SHUR
VL�QR� OR� WHQD����(Q�ILQ��7HQD�XQ�PRQW³Q�GH�DPLJRV�TXH� WUDSLFKHDEDQ�FRQ
FRVDV�D�ODV�TXH�QR�TXHUD�TXH�HO�SDGUH�GH�/RXLV�VH�DFHUFDUD�
'H�PRGR�TXH�HOOD�OH�HVWDED�HFKDQGR�XQD�PDQR��GH�YH]�HQ�FXDQGR��FDGD

YH]� P¡V� VHJXLGR�� \� QR� VDED� F³PR� LEDQ� D� DFDEDU�� %HQMDPLQ� WDPEL©Q
GHWHVWDED�DFHSWDU�HO�GLQHUR��GHWHVWDED�WHQHU�TXH�PHQGLJDU�FRPR�VL�IXHVH�XQ
SHUUR�D�XQD�PXMHU��/R�TXH�TXHUD�GHFLU�TXH�ODV�SRFDV�QRFKHV�TXH�VDODQ��ODV
SRFDV�RFDVLRQHV�TXH�FRPDQ�IXHUD�\�ODV�SRFDV�YHFHV�TXH�VH�TXHGDED�HQ�FDVD
�OH� FRVWDED� OD� PLVPD� YLGD� DGPLWLUOR�� SHUR� VHJXD� VLHQGR� HO� KRPEUH� P¡V
JXDSR�TXH�KDED�YLVWR�HQ�OD�YLGD��VH�IXHURQ�KDFLHQGR�FDGD�YH]�P¡V�HVFDVDV�
1R�HUD�GLYHUWLGR�VDOLU�FRQ�WX�PXMHU�D�FHQDU�FXDQGR�HOOD�WHQD�TXH�SDJDU�OD
FXHQWD�
3HDUO�HVWDED�OOHJDQGR�DO�ILQDO�GH�VXV�IXHU]DV��b$\��SHUR�%HQMDPLQ�HUD�WDQ

EXHQR� FRQ� VX� KLMR�� -XJDED� FRQ� /RXLV� GXUDQWH� KRUDV� \� HVWDED� PX\



LPSUHVLRQDGR�FRQ�ORV�GLEXMRV�\�ODV�PDQXDOLGDGHV�TXH�KDFD�HQ�HO�FROHJLR�
MXJDED�FRQ�©O�D�OD�SHORWD�MXQWR�D�ORV�FRQWHQHGRUHV��\�HUD�FDSD]�GH�KDEODU�GH
H[FDYDGRUDV�\�GH�JUºDV�KDVWD�TXHGDUVH�VLQ�VDOLYD��3HDUO�SUHIHUD�PRULUVH�GH
KDPEUH�DQWHV�GH�TXH�D�VX�KLMR�OH�IDOWDUD�HVR�
1R�OOHJDUD�D�HVH�H[WUHPR��3HUR�HVD�1DYLGDG�LED�D�VHU�PX\�DFKXFKDGD��OD

YHUGDG�� \� GHWHVWDED� TXH� FDGD� HVFDSDUDWH� \� FDGD� FDUD� HPRFLRQDGD� VH� OR
UHFRUGDUD�



�

�

7DUWD�QDYLGH±D�GH�JDOOHWDV��FKRFRODWH
\�FHUH]DV�FRQILWDGDV
(VWD� WDUWD� QR� QHFHVLWD� KRUQHDGR� \� HVW¡� GH� UHFKXSHWH�� 3XHGHV� D±DGLU� XQ

FKRUUH³Q�GH�URQ�VL�WH�DSHWHFH�DFHQWXDU�HO�WRTXH�QDYLGH±R��SHUR�WHQ�HQ�FXHQWD
TXH�HO�VDERU�TXHGDU¡�PX\�SUHVHQWH�SRUTXH�QR�KD\�FRFFL³Q�

,QJUHGLHQWHV
����J�GH�PDQWHTXLOOD��\R�XV©�����J�GH�PDQWHTXLOOD�VLQ�VDO�
����PO�GH�JROGHQ�V\UXS��SXHGHV�VXVWLWXLUOR�SRU�PLHO�GH�FD±D�
����J�GH�FKRFRODWH�QHJUR�GH�EXHQD�FDOLGDG
����J�GH�JDOOHWDV�GLJHVWLYH�PDFKDFDGDV
����J�GH�JDOOHWDV�PDUD�PDFKDFDGDV
����J�GH�IUXWRV�VHFRV�YDULDGRV��FXDOTXLHU�WLSR�GH�QXHFHV��DOPHQGUDV����\

VX�XVR�HV�RSFLRQDO�
����J�GH�FHUH]DV�FRQILWDGDV
8Q� SDTXHWH� GH� 0DOWHVHUV� �R� GH� FXDOTXLHU� RWUD� PDUFD� GH� JRORVLQDV� GH

FKRFRODWH�SDUHFLGDV�

)RUUD� XQ�PROGH� UHGRQGR� GH� ��� FP�R� XQR� DODUJDGR� GH� ��� [� ��� FP� FRQ



SDSHO� SDUD� KRUQHDU�� �<R� XV©� XQ� PROGH� DODUJDGR� GH� VLOLFRQD�� TXH� QR� HV
QHFHVDULR�IRUUDU��
)XQGH�OD�PDQWHTXLOOD��HO�JROGHQ�V\UXS��R�OD�PLHO�GH�FD±D��\�HO�FKRFRODWH

HQ�XQ�FD]R�D�IXHJR�OHQWR��(VWR�WH�SXHGH�OOHYDU�XQ�UDWR��\D�TXH�HV�SUHIHULEOH
SRQHU� HO� IXHJR�DO�PQLPR��$VHJºUDWH�GH�TXH�HO� FD]R� VHD�EDVWDQWH�JUDQGH�
SRUTXH�WHQGU¡V�TXH�D±DGLU�ODV�JDOOHWDV�PDFKDFDGDV��5HPXHYH�ELHQ�SDUD�TXH
WRGR�VH�PH]FOH�GH�IRUPD�KRPRJ©QHD�
$±DGH� ODV� JDOOHWDV�PDFKDFDGDV�� ORV�0DOWHVHUV�� ODV� FHUH]DV� \� ORV� IUXWRV

VHFRV� �HQ� FDVR�GH� TXH� ORV� YD\DV� D� XVDU���0H]FOD� WRGR�ELHQ��$VHJºUDWH� GH
PDFKDFDU�ODV�JDOOHWDV�HQ�WUR]RV�SHTXH±RV�GH�PRGR�TXH�OXHJR�VH�GLVWULEX\DQ
ELHQ�HQ�HO�PROGH�
9LHUWH�OD�PH]FOD�HQ�HO�PROGH�IRUUDGR��1LYHOD�OD�SDUWH�VXSHULRU�\�SUHVLRQD

SDUD�HYLWDU� ODV�EXUEXMDV�GH�DLUH�HQ�HO� LQWHULRU��'©MDOR�HQIULDU�KDVWD�TXH�VH
HQGXUH]FD��1HFHVLWD�XQDV�GRV�KRUDV�HQ�HO�IULJRUILFR�\�XQRV����PLQXWRV�HQ
HO� FRQJHODGRU�� &XDQWR� P¡V� WLHPSR�� PHMRU�� (VWD� WDUWD� HVW¡� EXHQVLPD� XQ
V¡EDGR��3DUD�FRQVHUYDUOD�HQ�FRQGLFLRQHV��HQYX©OYHOD�HQ�SDSHO�GH�KRUQHDU�\
JX¡UGDOD�HQ�HO�IULJRUILFR�
'HF³UDOD�FRQ�KRMDV�GH�DFHER��12�FXHQWHV�ODV�FDORUDV��/D�1DYLGDG�HV�XQD

©SRFD�GH�DOHJUD�

+HOHQD� FRJL³� D�&KDGDQL� ,PHOGD� \� HVER]³� XQD� VRQULVD� GHFLGLGD�� DFRUGH
FRQ�HO� WLW¡QLFR� ORJUR�TXH�DFDEDED�GH�DFRPHWHU��$XQTXH�&KDGDQL�QR�KDED
SDUDGR�GH�EHUUHDU��KDED�ORJUDGR�YHVWLUOD��/OHYDED�XQ�DEULJR�FRQ�SRPSRQHV�
XQ�MHUVH\�FRQ�YRODQWHV��XQ�WXWº��XQRV�OHRWDUGRV�GH�HQFDMH�FRQ�SRPSRQHV�HQ
OD�SDUWH�SRVWHULRU��XQDV�ERWDV�8JJ�SDUD�EHE©�GH�FRORU�URVD�FRQ�HVWUHOOLWDV�\
XQ� JRUUR� WDPEL©Q� URVD�� DGRUQDGR� FRQ� ODUJDV� FLQWDV� \� UHPDWDGR� FRQ� XQ
SRPS³Q��(O�LQWHQVR�SHOLUURMR�GH�OD�QL±D�FRQWUDVWDED�GH�IRUPD�HVSDQWRVD�FRQ
HO�URVD��SHUR�&KDGDQL�HUD�XQD�QL±D��VH�UHFRUG³�+HOHQD�FRQ�GHWHUPLQDFL³Q��\
SRU�OR�WDQWR�WHQD�TXH�VHU�LGHQWLILFDGD�FRPR�WDO�
�OH�SUHJXQW³�DO�EHE©�FRQ�YR]�WLHUQDߚ�"�TXH�HVW¡V�SUHFLRVD$�ߚ
&KDGDQL� OD�PLU³�FRQ�IHURFLGDG�DO� WLHPSR�TXH� OH�GDED�XQ�IXHUWH� WLU³Q�DO

JRUUR��(Q�YDQR��6X�PDGUH�VH�OR�KDED�DWDGR�SDUD�TXH�QR�ORJUDUD�TXLW¡UVHOR�
/DV�PDQLWDV�GH�XQD�QL±D�GH�XQ�D±R�QR�HUDQ�ULYDOHV�SDUD�XQD�H[SHULPHQWDGD
HQIHUPHUD�GH� WUDXPDWRORJD�\�GH�XUJHQFLDV��3RUTXH�+HOHQD� VHJXD� VLHQGR
XQD�HQIHUPHUD�\�OH�JXVWDED�UHSHWUVHOR�D�WRGR�HO�PXQGR��3HQVDED�YROYHU�DO
WUDEDMR��(Q�FXDQWR�HQFRQWUDUD�D�OD�SHUVRQD�R�OD�JXDUGHUD�LGHDO�TXH�SXGLHUD



KDFHUVH�FDUJR�GH�&KDGDQL�,PHOGD��'H�PRPHQWR��QDGD�GH�OR�TXH�KDED�YLVWR
OH�JXVWDED�
,VV\�SHQV³�HQ�XQ�SULPHU�PRPHQWR�TXH�+HOHQD�GHED�GH�HVWDU�EURPHDQGR

HQ� VX� SDSHO� VREUHSURWHFWRU�� &RQ� OR� IXHUWH�� LQGHSHQGLHQWH� \� VHJXUD� GH� V
PLVPD� TXH� HUD�� VHPHMDQWH� UHDFFL³Q� HUD� LPSHQVDEOH� HQ� VX� FDVR�� 8QD
UHDFFL³Q�TXH�D� OR�PHMRU�KDED� VRUSUHQGLGR� LQFOXVR�D� OD�SURSLD� LQWHUHVDGD�
'H� WRGDV� IRUPDV�� GHVGH� TXH� &KDGDQL� ,PHOGD� OOHJ³� DO� PXQGR� \� VROW³� VX
SULPHU�DODULGR�GHVSX©V�GH�TXH�OD�GHMDUDQ�VREUH�HO�LPSUHVLRQDQWH�SHFKR�GH
VX�PDGUH�WUDV�XQ�SDUWR�I¡FLO�\�FRUWR��+HOHQD�OOHJ³�DO�KRVSLWDO�SRU�VX�SURSLR
SLH�\�GLR�D�OX]�KRUD�\�PHGLD�GHVSX©V�VLQ�WRPDUVH�VLTXLHUD�XQD�DVSLULQD���OD
YLGD�GH�+HOHQD�VH�KDED�FRQYHUWLGR�HQ�lHO�SUR\HFWR�&KDGDQL{�
'HVSX©V�GH�UHFXSHUDUVH�GH�OD�LPSUHVL³Q�TXH�VXSXVR�GHVFXEULU�TXH�$VKRN

LED�D� VHU�SDGUH�VLQ�HVWDU�FDVDGR��FRQ�XQD�SHOLUURMD�TXH�TXLWDED�HO�KLSR�� OD
FDUL±RVD�IDPLOLD�GH�$VKRN�KL]R�ELHQ�SRFR�SDUD�GLVXDGLU�D�+HOHQD�GHO�SODQ
TXH� VH�KDED� WUD]DGR��$VKRN�HUD�HO�EHQMDPQ�GH� VHLV�KHUPDQRV�� FXDWUR�GH
HOORV�HUDQ�PXMHUHV�\� WRGRV�SRVHDQ� IXHUWHV� WHPSHUDPHQWRV� �GH�DK�TXH�QR
OHV�SUHRFXSDUD�OD�OOHJDGD�GH�XQD�PXMHU�IXHUWH�D�OD�IDPLOLD���7RGRV�HOORV�VH
PRVWUDURQ�GLVSXHVWRV�D�D\XGDUORV��D�RIUHFHUOHV�FRQVHMRV�\�D�KDFHUOH�UHJDORV
D�OD�UHFL©Q�QDFLGD��\D�TXH�VXV�SURSLRV�KLMRV�HUDQ�PD\RUHV�
'H�PRGR�TXH�&KDGDQL� MDP¡V� VDOD� GH� FDVD� VLQ� OOHYDU� XQD� FDSD�GH� URSD

H[WUD�SRU�VL�DFDVR��R�FRQ�XQ�ELEHU³Q�GH�P¡V�SDUD�TXH�QR�SDVDUD�KDPEUH��(O
DQWLJXR� SLVR� GH� ,VV\�� GRQGH� HQ� HVRV� PRPHQWRV� YLYDQ� +HOHQD� \�$VKRN�
HVWDED� OOHQR� GH� MXJXHWHV� GH� WRGR� WLSR��$XQTXH� DQWHV� UHVXOWDED� SHTXH±R� \
DFRJHGRU��D�HVDV�DOWXUDV�HVWDED�HVFRQGLGR�EDMR�WRQHODGDV�GH�SO¡VWLFR��URSLWD
GH�EHE©�VHF¡QGRVH�\�XQ�FDUWHO�HQRUPH�HQ�OD�SDUHG�TXH�UH]DED��l3ULQFHVD�{
,]]\�OR�KDED�PLUDGR�FRQ�ORV�RMRV�HQWUHFHUUDGRV�
�0L�KLMDߚ WHQGU¡�XQD�JUDQ�DXWRHVWLPDߚ�LQVLVWD�+HOHQD��0ߚH�QLHJR�D

TXH�OD�PDQJRQHHQ�
�$ߚ WL� QDGLH� WH� PDQJRQHD� �VH±DO³ߚ ,VV\ߚ�� (VWR\� VHJXUD� GH� TXH� OR

KHUHGDU¡�GH�WL��GH�WRGDV�IRUPDV�
�1XQFDߚ VH� VDEHߚ�FRPHQW³�+HOHQD�� DO� WLHPSR� TXH� VH� DOHMDED� GH� ,VV\

SDUD�TXLWDU�XQ�PRQW³Q�GH�URSD�GH�EHE©�GH�PDUFD�GHO�TXH�IXHUD�VX�YLHMR�VRI¡
GH�WHUFLRSHOR�URMR�
�HOHQD��DTX�GLFH�TXH�VROR�VH�SXHGH+ߚ OLPSLDU�HQ�VHFRߚ�GLMR� ,VV\�FRQ

ILUPH]D��6ߚ��\D�V©�TXH�QR�VR\�PDGUH��SHUR���
+HOHQD�SDUHFL³�XQ�WDQWR�DYHUJRQ]DGD�
R�V©��OR�V©��3HUR�HVW¡�JXDSVLPD�FRQ�HVH�DEULJR��0H�VRUSUHQGH�TXH�QR/ߚ



OD�KD\DQ�VHFXHVWUDGR�D�HVWDV�DOWXUDV��'H�YHUGDG�
,VV\� DVLQWL³� FRQ� OD� FDEH]D�� WDO� FRPR� VROD� KDFHU� FXDQGR� VH� WUDWDED� GH

&KDGDQL�,PHOGD��/D�YHUGDG��HUD�XQ�EHE©�SUHFLRVR��SRU�VXSXHVWR��(UD�OD�KLMD
GH� VX� PHMRU� DPLJD�� 6LQ� HPEDUJR�� HUD� OORURQD�� LQTXLHWD� \� H[LJHQWH�� ,VV\
SHQVDED� D� YHFHV� TXH� WDO� YH]� HVWDUD�P¡V� F³PRGD� VLQ� WRGD� OD� URSD� TXH� OH
SRQD� VX� PDGUH��<� TXH� VH� FRPSRUWDUD� PHMRU� VL� QR� WXYLHUD� HQFLPD� D� VX
PDGUH��D�VX�SDGUH�\�DO�PHQRV�D�RWURV�FXDWUR�IDPLOLDUHV�FDGD�YH]�TXH�DEUD
OD�ERFD�SDUD�OORUDU�
�XHQR%ߚ �GLMRߚ +HOHQD� G¡QGRVH� LPSRUWDQFLDߚ�� 'LPH� TX©� WH� SDUHFH�

(VWRV� VRQ� ORV� FRQMXQWLWRV� TXH� KH� SUHSDUDGR�SDUD� HO� GD� GH�1DYLGDG��0LUD
HVWH�JRUUR�FRQ�FXHUQRV�GH�UHQR���D�TXH�HV�LGHDO"�b3DUD�PRULUVH��YDPRV�
&KDGDQL� FRJL³� ORV� FXHUQRV� GHO� UHQR� \� HPSH]³� D� PRUGLVTXHDU� XQR� GH

HOORV��IXULRVD�
��GHVSX©V�FUHR�TXH�OD�YHVWLU©�GH�WHUFLRSHOR�URMR�SDUD�LU�D�OD�LJOHVLD>ߚ
"HVGH�FX¡QGR�YDV�D�OD�LJOHVLD'�ߚ
�UHR&ߚ TXH� WRGRV� ORV� IHOLJUHVHV� HVWDU¡Q� HQFDQWDGRV� GH� YHU� D� XQ� EHE©

SUHFLRVR� HO� GD� GH� 1DYLGDG�� (V� OD� HVHQFLD� GH� HVWDV� ILHVWDV� �VH±DO³ߚ VX
DPLJD�
��6ߚ EXHQR�� HO� 1L±R� -HVºV�� VPEROR� GH� OD� OX]� \� OD� HVSHUDQ]D� SDUD� HO

PXQGR�� 1R� XQ� EHE©� FXDOTXLHUD���� �DV/ߚ SDODEUDV� GH� ,VV\� ORJUDURQ� TXH
+HOHQD� WRUFLHUD� HO� JHVWRߚ��$XQTXH� HV� HYLGHQWH� TXH� VH� WUDWD� GH� XQD� QL±D
PX\��PX\�HVSHFLDO��<��DGHP¡V��\D�WLHQH�XQ�D±R��1R�SXHGH�GHFLUVH�TXH�VHD
XQ�EHE©���QR"
&KDGDQL� FDPLQ³� KDVWD� HO� WHOHYLVRU� \� FRPHQ]³� D� WLUDU� DO� VXHOR�'9'�GH

GLEXMRV�DQLPDGRV��+HOHQD�QL�VH�LQPXW³�
�b3RU�VXSXHVWRߚ
�D±DGL³�,VV\��DXQTXH�QR�HUD�QHFHVDULRߚ�GHP¡V��$VKRN�HV�VLM$ߚ
�7DPEL©Qߚ LUHPRV�DO� WHPSOR�SDUD� OD� IHVWLYLGDG�GH�'LZDOLߚ�OH�DVHJXU³

+HOHQDߚ��$K�V�TXH�WLHQHV�TXH�LU�DUUHJODGR�
,VV\�VRQUL³��/H�HQFDQWDUD�DEULU�XQD�ERWHOOD�GH�YLQR��SHUR�UHFRUG³�TXH�QR

SRGD�SRUTXH�+HOHQD�WRGDYD�OH�HVWDED�GDQGR�HO�SHFKR�D�VX�KLMD�\��WDO�FRPR
LEDQ�ODV�FRVDV��VHJXLUD�KDFL©QGROR�KDVWD�HO�D±R������
�VH�ODQ]³�D>ߚ����KDGDQL�KD&��ߚGLMR�+HOHQDߚ�XHQR��GH�WRGDV�IRUPDV%ߚ

HQXPHUDU� XQD� OLVWD� GH� WRGRV� ORV� ORJURV� UHDOL]DGRV� SRU� VX� KLMD� GXUDQWH� ORV
ºOWLPRV�GDV��HQ�ORV�TXH�WDO�YH]�VH�LQFOX\HUD��R�QR��HO�ODQ]DPLHQWR�GH�'9'
DO�VXHOR���
'H� UHSHQWH�� D� ,VV\� VH� OH� SDVDURQ� ODV� JDQDV� GH� KDEODU� HQ� VHULR� FRQ� VX



DPLJD��3RU� UHJOD�JHQHUDO�� VRODQ�KDEODU�GH�FXDOTXLHU�FRVD��SHUR�GHVGH�TXH
&KDGDQL� OOHJ³�� ,VV\� HUD� FRQVFLHQWH� GH� TXH� FDGD� YH]� VH� VHSDUDEDQ�P¡V�� VL
ELHQ� QR� VDED� H[DFWDPHQWH� F³PR� KDED� VXFHGLGR�� +HOHQD� KDED� WUDEDGR
DPLVWDG� FRQ� XQ�PRQW³Q� GH�PDGUHV� SULPHUL]DV� D� WUDY©V� GH� XQD� UHG� VRFLDO
SDUD�PDP¡V�TXH�HOOD�SUHVLGD�SRU�OD�YLUWXG�GH�KDEHU�SURWDJRQL]DGR�HO�SDUWR
P¡V�QDWXUDO�GH�WRGRV�\�GH�VHU�OD�PDGUH�TXH�P¡V�WLHPSR�OOHYDED�G¡QGROH�HO
SHFKR�D�VX�KLMD��6XV�LQFHVDQWHV�\�DW³QLWDV�FRQYHUVDFLRQHV�VREUH�HO�SURFHVR
GH� GHVWHWH� \� VREUH� F³PR� FRQVHJXLU� TXH� ORV� QL±RV� GXUPLHUDQ� GH� XQ� WLU³Q
GXUDQWH� WRGD� OD� QRFKH� GHMDEDQ� D� ,VV\� HQ� HVWDGR� FDWDW³QLFR��$XQTXH� HOOD
LQWHQWDED� SDUWLFLSDU� HQ� ODV� FRQYHUVDFLRQHV� VDFDQGR� D� UHOXFLU� ODV� QXHYDV
WUDVWDGDV�GH�'DUQ\��ORV�QL±RV�GHEDQ�VHU�SHUIHFWRV�R�WHUULEOHV��DO�SDUHFHU��QR
KDED� W©UPLQR�PHGLR�� OR� PLVPR� TXH� VXFHGD� FRQ� ORV� SDUWRV�� R� ORV� QL±RV
VDODQ�SU¡FWLFDPHQWH�VLQ�HVIXHU]R�R�OD�PDGUH�VH�TXHGDED�D�ODV�SXHUWDV�GH�OD
PXHUWH� \� QHFHVLWDED� VHLV� WUDQVIXVLRQHV� GH� VDQJUH��� +HOHQD� OD�PLUDED� FRQ
FLHUWD�FRPSDVL³Q�\� OH�GHFD�TXH� VHUD�GLVWLQWR�FXDQGR� WXYLHUD� VXV�SURSLRV
KLMRV��$GHP¡V��FRPHQ]DU�XQD�FRQYHUVDFL³Q�VREUH�OR�PXFKR�TXH�HFKDED�GH
PHQRV�D�VX�QRYLR�OH�SDUHFD�XQ�SRFR���
�GLMR��GHߚ�FKR�GH�PHQRV�D�$XVWLQ)ߚ UHSHQWH��/R� LQWHQWDUDߚ��(VW¡�HQ

1XHYD�<RUN��<�PH�HQFDQWDUD�TXH�OR�HVWXYLHUD�SDVDQGR�PDO�
+HOHQD�OD�PLU³�
�VKRN$ߚ HVW¡� GH� JXDUGLDߚ�FRPHQW³��0ߚH� OHYDQWR� FXDWUR� YHFHV� WRGDV

ODV�QRFKHV��\�GHVSX©V��FXDQGR�©O�OOHJD�D�FDVD��SUHWHQGH�TXH�PDQWHQJD�D�OD
QL±D� FDOODGLWD� GXUDQWH� WRGR� HO� GD�� b(Q� HVWH� GLPLQXWR� DSDUWDPHQWR�� 'H
YHUGDG�WH�OR�GLJR�
,]]\�DGRUDED�HO�DSDUWDPHQWR�\�DºQ�VH�VHQWD�XQ�WDQWR�SRVHVLYD�
�b9D\Dߚ SRU� 'LRVߚ��H[FODP³� FRQ� FLHUWD� LQVHJXULGDG�� DXQTXH� GHFLGL³

ODQ]DUVH�D�OD�SLVFLQD�WUDV�DEDQGRQDU�VXV�TXHMDV���6ߚH�VXSRQH�TXH�WRGDYD
GHEH�GHVSHUWDUVH�SRU�ODV�QRFKHV"
�3XHVߚ V� �FRQWHVW³ߚ VX� DPLJD� FRQ� EUXVTXHGDGߚ�� (V� XQD� QL±D� PX\

VHQVLEOH�
&RPR� VL� OR� KLFLHUD� HQ� UHVSXHVWD� DO� FRPHQWDULR�� &KDGDQL� VH� DFHUF³� DO

PRQW³Q�GH�URSD�UHFL©Q�ODYDGD�\�GREODGD�HQ�HO�VRI¡�\�YROF³�VX�WD]D�GH�OHFKH
VXSOHPHQWDULD�HQFLPD�
��b1R��b(VR�QR�VH�KDFH��b&KDGDQL��1R�PH�JXVWDߚJULW³�+HOHQDߚ��b1Rߚ

HVWH�WLSR�GH�FRPSRUWDPLHQWR��1R�WH�HVWR\�FULWLFDQGR�FRPR�SHUVRQD�QL�FRPR
GLRVD��3HUR�OR�TXH�DFDEDV�GH�KDFHU���
/D�QL±D�PLUDED�D� VX�PDGUH� FRQ� OD� WD]D� DºQ�YROFDGD�� FRPR� VL� HVWXYLHUD



OOHYDQGR�D�FDER�XQ�H[SHULPHQWR�
,]]\�GHFLGL³�TXH�HUD�PHMRU�QR�DKRQGDU�HQ�HO�WHPD�GH�VX�QRYLR�
�GLMRߚ�\XHQR��\R�PH�YR%ߚ
0LHQWUDV�VH�PDUFKDED��HVFXFK³�TXH�+HOHQD�GHFD�
�$ߚ YHU�� PDPL� VH� SRQGU¡� PX\� FRQWHQWD� VL� OH� GDV� HVD� WD]D�� &KDGDQL

,PHOGD�� 0X\� FRQWHQWD�� $V� TXH� VL� TXLHUHV� TXH� PDPL� VH� SRQJD� PX\
FRQWHQWD��GDOH�OD�WD]D��'DPH�OD�WD]D��&KDGDQL��$KRUD�PLVPR��'DOH�OD�WD]D�D
PDPL�



�

�

3HQVDUD� 3HDUO� OR� TXH� SHQVDVH�� GHFLGL³� ,VV\� DO� OOHJDU� D� FDVD�� HUD� HO
PRPHQWR�GH�HPSH]DU�D�SUHSDUDU�ODV�WDUWDV�GH�1DYLGDG��+L]R�DFRSLR�GH�ODV
HQRUPHV� EROVDV� GH� SDVDV� VXOWDQDV� \� GH� SDVDV� GH� &RULQWR� �SUHJXQW¡QGRVH�
FRPR�KDFD�XQD�YH]�DO�D±R�\�VROR�XQD�YH]�DO�D±R��HQ�TX©�VH�GLIHUHQFLDEDQ��
DV�FRPR�GH�FHUH]DV�JODVHDGDV�\�GH�IUXWDV�FRQILWDGDV��6L�QR�FRPHQ]DED�FRQ
HOODV�HQ�HVH�PRPHQWR��QR� WHQGUD� WLHPSR�VXILFLHQWH�SDUD�TXH�PDFHUDUDQ�\
QR�WHQGUDQ�HO�SXQWR�MXVWR�QL�HVWDUDQ�GHOLFLRVDV�FXDQGR�IXHUDQ�QHFHVDULDV�
'DUQ\� DWUDYHV³� OD� FRFLQD� HQ� FXDQWR� YROYL³� GH� VX� JUXSR� SDUD� KDFHU� ORV

GHEHUHV�� 1DGD�P¡V� HQWUDU� SRU� OD� SXHUWD�� ,VV\� GLR� XQ� UHVSLQJR�� 6XV� SDVRV
HUDQ�ORV�GH�XQ�DGXOWR��DXQTXH�VROR�WHQD�RQFH�D±RV��<��SRU�VXSXHVWR��WHQD
VXV�SURSLDV�OODYHV�GHVGH�ORV�VHLV�
�JULW³ߚ��b+RODߚ
(Q� FLUFXQVWDQFLDV� QRUPDOHV�� SDVDUD� MXQWR� D� HOOD� HQ� GLUHFFL³Q� D� VX

GRUPLWRULR� SDUD� SRQHUVH� D� MXJDU� FRQ� VX� ;ER[��$� PHQRV�� FODUR�� TXH� HOOD
HVWXYLHUD�SUHSDUDQGR�DOJR�EXHQR�SDUD�FRPHU�
/D�FDVD�TXH�$XVWLQ�\�'DUQ\�KDEDQ�KHUHGDGR�GH�VXV�SDGUHV�HUD�XQ�ERQLWR

DGRVDGR�GH� ODGULOOR� URMR�� FRQ�XQ�DPSOLR� VDO³Q�FRPHGRU� HQ� OD�SODQWD�EDMD�
XQD� FRFLQD� HQ� OD� SDUWH� WUDVHUD� \� WUHV� SHTXH±RV� GRUPLWRULRV� HQ� OD� SODQWD
VXSHULRU�� +DED� XQ� WURFLWR� GH� MDUGQ� HQ� OD� SDUWH� WUDVHUD�� TXH� QR� HUD� OR



EDVWDQWH� JUDQGH� SDUD� MXJDU� DO� IºWERO�� DO� UXJE\�� DO� EDORQPDQR� QL� D� 5RELQ
+RRG�� FODUR� TXH� HVR� QR� KDED� LPSHGLGR� TXH� ORV� QL±RV� OR� LQWHQWDUDQ� D� OR
ODUJR�GH�ORV�D±RV��7UDV�FLQFR�D±RV�FRQ�GRV�FKLFRV�FRPR�ºQLFRV�RFXSDQWHV�
XQR�GH�HOORV�GHPDVLDGR�SHTXH±R�\�RWUR�GHPDVLDGR�DJRELDGR�SRU�HO�WUDEDMR
\�PX\�VR±DGRU��OD�FDVD�VH�HQFRQWUDED�HQ�XQ�HVWDGR�PX\�ODPHQWDEOH��DXQTXH
FRQWDEDQ� FRQ� XQD� OLPSLDGRUD� DOJR� WDFLWXUQD�� 3RFR� D� SRFR�� ,VV\� HVWDED
LQWHQWDQGR� UHKDELOLWDUOD�� XQD� PDQR� GH� SLQWXUD� SRU� DTX�� XQDV� EDOGRVDV
QXHYDV� SRU� DOO¡�� /D� HVWUXFWXUD� GH� OD� FDVD� DSDUHFD� GH� QXHYR�� DXQTXH� ,VV\
PDQWXYR�LQWDFWR�HO�WUR]R�GH�URGDSL©�HQ�HO�TXH�XQ�QL±R�GH�FLQFR�D±RV�KDED
SLQWDGR�FRQ�WLQWD�LQGHOHEOH�XQD�KLOHUD�GH�FRFKHV�GH�FDUUHUDV�
�OH�SUHJXQW³�D�$XVWLQߚ�"�3RU�TX©�QR�VH�OR�LPSHGLVWHߚ
��XHQR%ߚ OD� YHUGDG� HV� TXH�PH� JXVWDED� EDVWDQWHߚ�FRQWHVW³� ©O� FRQ� YR]

WUDQTXLOD��6ߚH�OH�GD�ELHQ�HO�GLEXMR��\�FRORF³�ODV�UXHGDV�HQ�VX�VLWLR�\�WRGR�
,VV\�OR�PLU³�\�GHFLGL³�TXH�HUD�PX\�GXOFH��/LPSL³�HO�UHVWR�GH�OD�SLQWXUD�

SHUR�FRQVHUY³�ORV�FRFKHV��/R�GHP¡V�HVWDED�LQWHQWDQGR�UHIRUPDUOR�
1R� SRGD� HYLWDUOR�� 1R� WHQD� OD� VHQVDFL³Q� GH� TXH� QHFHVLWDED� LU� DO

SVLF³ORJR� SDUD� TXH� OH� FRQILUPDUD� TXH� VH� GHED� D� OD� LQVHJXULGDG� GH� VX
LQIDQFLD��DO�HVSULWX�LQTXLHWR�GH�VX�PDGUH�\�D�OD�ILJXUD�DXVHQWH�GH�XQ�SDGUH
DO�TXH�QXQFD�KDED�FRQRFLGR��/D�ºQLFD�FRQVWDQWH�GH�VX�YLGD�IXH�VX�DGRUDGR
DEXHOR�-RH��FX\D�SDVWHOHUD�VLHPSUH�KDED�VLGR�XQ�UHIXJLR�DFRJHGRU�\�F¡OLGR
SDUD� HOOD�� 'HVGH� HQWRQFHV�� KDED� LQWHQWDGR� UHSURGXFLU� HVD� VHQVDFL³Q
DFRJHGRUD�\�F¡OLGD�DOO¡�GRQGH�LED�
$QWHV�GH�FRQRFHU�D�$XVWLQ��+HOHQD�OH�KDED�GLFKR�TXH�HUD�XQD�SHUVRQD�D

OD�TXH�OH�JXVWDED�FRPSODFHU�D�ORV�GHP¡V��,VV\�OH�KDED�SUHJXQWDGR�TX©�WHQD
HVR�GH�PDOR��\�+HOHQD�OH�KDED�VH±DODGR�TXH�WRGRV�VXV�QRYLRV�KDEDQ�VLGR
XQRV�PDQLSXODGRUHV�HVSDQWRVRV��6LQ�HPEDUJR�� ,VV\� MDP¡V�SRGUD� LU�SRU� OD
YLGD� FRPR� +HOHQD�� KDFLHQGR� OR� TXH� OH� YHQD� HQ� JDQD� VLQ� LPSRUWDUOH� ODV
FRQVHFXHQFLDV�� &RQRFHU� D� $XVWLQ�� TXH� DSUHFLDED� TXH� D� HOOD� OH� JXVWDUD
FRPSODFHUOR����(Q�ILQ��ORV�FKLFRV�VH�KDEDQ�TXHMDGR�DO�SULQFLSLR�SRU�OR�GH�OD
FDVD��l�4XL©Q�QHFHVLWD�FRUWLQDV"{��KDED�GLFKR�'DUQ\��TXH�ODV�YHD�FRPR�XQ
VPEROR�DEXUJXHVDGR��DXQTXH�VHJXUDPHQWH�QR�WHQD�QL�LGHD�GHO�VLJQLILFDGR
GH�HVD�SDODEUD��GH�OD�YHUJ¼HQ]D�\�GH�OD�IDOVD�LQWLPLGDG�TXH�HO�JRELHUQR�QL
VLTXLHUD�SHUPLWD�TXH�VH� WXYLHUD��3HUR�,VV\�LQVLVWL³�\� OD�FDVD�FRPHQ]DED�D
VHU�PX\�DFRJHGRUD��SRFR�D�SRFR��D�PHGLGD�TXH�ODV�YHQWDQDV�VH�OLPSLDEDQ�
TXH�LQVWDODED�XQD�PHVD�QXHYD�HQ�OD�FRFLQD�FRQ�VX�EDQFR�DFROFKDGR��GHMDURQ
TXH� 'DUQ\� VH� TXHGDUD� FRQ� OD� DQWLJXD� D� PRGR� GH� HVFULWRULR� SDUD� VX
KDELWDFL³Q��DXQTXH�HVWDED� OOHQD�GH�PDQFKDV�GH� WLQWD�\�SHJDPHQWR��FRQ�XQ



WUR]R� OOHQR� GH� FRUWHV� DOO� GRQGH� MXJDEDQ� D� FODYDU� HO� FXFKLOOR��� TXH
WUDVODGDED�WRGRV�VXV�ºWLOHV�GH�FRFLQD��TXH�,VV\�FRPSUDED�FRPR�RWUD�PXMHU
FRPSUDUD� ]DSDWRV�� \� TXH� FRORFDED� O¡PSDUDV� DOO� GRQGH� VROR� KDED
ERPELOODV� �$XVWLQ�VH�KDED�TXHMDGR�GH�TXH�QR�YHD�ELHQ�KDVWD�TXH�,VV\� OH
GLMR�TXH�HUD�URP¡QWLFR�\�TXH�KDUD�TXH�VXFHGLHUDQ�FRVDV�URP¡QWLFDV��OR�TXH
KDED� OOHYDGR� D� TXH� ©O� UHFRQVLGHUDVH� VX� SRVWXUD�� H� LQFOXVR� FRMLQHV� �TXH
GHVDSDUHFDQ� D� WRGDV� KRUDV�� \D� TXH�'DUQ\� VH� ORV� OOHYDED� D� VX� GRUPLWRULR
SDUD�TXH�OH�VLUYLHUDQ�GH�GLDQD���3DUHFD�XQ�KRJDU��VH±DO³�,VV\��FRPR�HO�TXH
WHQDQ�ODV�SHUVRQDV�QRUPDOHV��\�QR�XQD�SRFLOJD�GRQGH�YLYDQ�GHOLQFXHQWHV�
$XVWLQ� SURWHVW³� DOHJUHPHQWH�� SRUTXH� HUD� OR� TXH� VH� HVSHUDED� GH� ©O� \

WDPEL©Q� SRUTXH� HVR� PLVPR� OOHYDEDQ� GLFL©QGROH� ODV� FRWLOODV� GH� VXV� WDV
GXUDQWH�D±RV��TXH�HO�OXJDU�QHFHVLWDED�GH�XQ�WRTXH�IHPHQLQR��(Q�HO�SDVDGR�
QXPHURVDV� PXMHUHV� VH� KDEDQ� FRPSURPHWLGR� D� KDFHUOR� \� OR� KDEDQ
LQWHQWDGR�� $XVWLQ� \� 'DUQ\� LQFOXVR� OHV� KDEDQ� SXHVWR� XQ� PRWH�� HUDQ� ODV
l$\\\{�� SRUTXH� SRQDQ� FDUD� GH� SUHRFXSDFL³Q� \� VLHPSUH� GHFDQ� l$\\\{
PLHQWUDV�PLUDEDQ�D�'DUQ\�FRPR�VL�IXHUD�XQ�FDFKRUULWR�DEDQGRQDGR��$XVWLQ
GHWHVWDED�TXH�DOJXLHQ�GLMHUD�l$\\\{��(VR�TXHUD�GHFLU�TXH�'DUQ\�HVWDED�D
SXQWR�GH�KDFHU�R�GH�GHFLU�DOJR�LPSHUGRQDEOH�
6LQ�HPEDUJR��SRU�DOJºQ�PRWLYR��,VV\�HUD�GLVWLQWD��,VV\�QR�GHFD�l$\\\{�

(OOD�SUHVWDED�DWHQFL³Q��<�JUDFLDV�D�HOOD�WHQDQ�OD�VHQVDFL³Q�GH�TXH�YROYHU�D
XQD� FDVD� DFRJHGRUD� \� FDOHQWLWD� WRGDV� ODV� QRFKHV� SRGD� VHU� EDVWDQWH
DJUDGDEOH��DXQTXH�SDUD�HOOR�WXYLHUDQ�TXH�KDFHUVH�ODV�FDPDV�\�UHFRUGDU�VDFDU
OD� EDVXUD�\� XVDU� ORV� FXELHUWRV� \� FRPHU� IUXWD� \� RWUDV� FRVDV��6�� KDED�P¡V
FRVDV� DGHP¡V� GH�PXHEOHV� F³PRGRV� \� RWUDV�PLQXFLDV� SRU� DTX� \� SRU� DOO¡�
SHUR�HVH�HUD�HO�SUHFLR�D�SDJDU��SHQVDED�$XVWLQ��SRU�WRGR�OR�EXHQR��SRU�DOJR
TXH�VH�DVHPHMDED�EDVWDQWH�D�OD�IHOLFLGDG�

'DUQ\�VH�TXLW³�OD�PRFKLOD�\�HO�DEULJR��\�IXH�GHMDQGR�SRU�DK�ORV�OLEURV�GH
WH[WR�� HO� JRUUR�� OD� EXIDQGD�� ODV� FDUWDV� GH� 0RVKL� 0RQVWHU� \� WURFLWRV� GH
SO¡VWLFRV�
�OR�VDOXG³�,VV\�PLHQWUDV�©O�DWUDYHVDED�OD�FRFLQDߚ�\ROD��'DUQ+ߚ
���0H�PXHUR�GH�KDPEUHߚSUHJXQW³�©Oߚ�"�4X©�HVW¡V�SUHSDUDQGRߚ
��3HUR�HVWR�QRߚ\UHSOLF³�,VVߚ����6LHPSUH�WH�HVW¡V�PXULHQGR�GH�KDPEUHߚ

WH�OR�SXHGHV�FRPHU�
'DUQ\�PLU³�HQ�ORV�HQRUPHV�PROGHV�
"�4X©�HVW¡V�SUHSDUDQGRߚ



�XHQR��HVWD�HV�OD�SDUWH�P¡V�VHQFLOOD��(VWR\�PDULQDQGR�OD�IUXWD%ߚ
'DUQ\�ROLVTXH³�OD�ERWHOOD�FRQ�OD�TXH�HOOD�HVWDED�UHJDQGR�JHQHURVDPHQWH

OD�PH]FOD�
"b8I���4X©�HVߚ
�UDQGL%ߚ
"����3XHGRߚ
�FRQWHVW³�,VV\�VLQ�WLWXEHDUߚ�1Rߚ
��9DPRVߚ VROR� XQ� VRUELWR��(Q�)UDQFLD�� GHMDQ�TXH� ORV� QL±RV� EHEDQ�YLQR

FRQ�OD�FRPLGD�
��FRPHQ�FDEDOORV�\�WLHQHQ�DPDQWHV��&XDQGR�GHFLGDPRV�VHU�IUDQFHVHV>ߚ

'DUQ\��\D�WH�OR�GLU©�
'DUQ\�IUXQFL³�HO�FH±R�
"�TX©�KD\�GH�FRPHU>�ߚ
RJH�XQ�SDU�GH�SO¡WDQRV��7DPEL©Q�WH�KH�KHFKR�XQDV�WRVWDGDV�GH�IUXWDV&ߚ

��KD\�ODVD±D�HQ�HO�KRUQR>��ߚ\FRQWHVW³�,VVߚ
��7RVWDGDVߚ GH� IUXWDV"�1R� SXHGR� FUHHUPH� TXH� WHQJDV� XQD� SDVWHOHUD� \

TXH�\R�VROR�SLOOH�WRVWDGDV�GH�IUXWDV�
�3XHV�DSUHQGH�D�KDFHU�WXV�SURSLRV�GXOFHVߚ
�VR�HV�FRVD�GH�FKLFDV)��ߚ\UHSXVR�'DUQߚ����ODUR��FODUR&ߚ
�\SUHJXQW³�,VVߚ�"�7LHQHV�PLHGRߚ
�b1Rߚ
�0Lߚ DEXHOR� KRUQHDED� FLHQWRV� GH� FXHUQRV� GH� FUHPD� DO� GD� KDVWD� TXH

FXPSOL³�ORV�VHWHQWD�D±RV�
'DUQ\�UHVRSO³�
"�4X©�WLHQH�GH�JUDFLRVRߚ
�XHUQRV�GH�FUHPD��6XHQD�IDWDO&ߚ
,VV\�OR�SHQV³�XQ�PRPHQWR�
��3HUR�ORV�KRPEUHV�VRQ�XQRVߚFRQYLQR�D�OD�SRVWUHߚ�6�TXH�VXHQD�PDOߚ

SDVWHOHURV�HVWXSHQGRV��2�SXHGHQ�VHUOR�
'DUQ\� \D� KDED� HQJXOOLGR� OD� WRVWDGD� GH� IUXWDV� \� HVWDED� SHODQGR� XQ

SO¡WDQR��0LU³�HO�WHO©IRQR�
�\VWR)ߚ HVSHUDQGR� VX� OODPDGD� �GLMRߚ ,VV\ߚ�� 6RQDU¡� HQ� FXDOTXLHU

PRPHQWR�
¡GHP¡V��VHJXUR�TXH�HVW$��ߚ\VH�DSUHVXU³�D�GHFLU�'DUQߚ�0H�GD�LJXDOߚ

HQ�XQD�HVWºSLGD�UHXQL³Q�
'DUQ\�FODY³�OD�YLVWD�HQ�ODV�SXHUWDV�IUDQFHVDV�TXH�GDEDQ�DO�SDWLR��RVFXUR�D

HVDV� KRUDV�� 3RGD� YHU� VXV� UHIOHMRV� HQ� HO� FULVWDO�� /D� FDVD� HUD� DFRJHGRUD� \



F³PRGD��1R�SHQVDED�DGPLWLUOR��SHUR�OH�JXVWDED�TXH�,VV\�HVWXYLHUD�DOO��(UD
DJUDGDEOH��&ODUR�TXH�HOOD�QR�HUD����(OOD�QR�HUD�VX�PDGUH�QL�QDGD�SDUHFLGR�
3RUTXH�HVR�QR�LED�D�SDVDU�HQ�OD�YLGD��3HUR�DO�ODGR�GH�ODV�PXMHUHV�DJRELDQWHV
TXH�$XVWLQ� KDED� OOHYDGR� D� FDVD� D� OR� ODUJR� GH� ORV� D±RV�� VXSRQD� TXH� ,VV\
HVWDED�EDVWDQWH�ELHQ��<�XQD�YH]�DOO��EXHQR��HUD�FDVL�FRPR�VL�WXYLHUDQ�XQD
ERQLWD�FDVD�FRPR�HO� UHVWR�GH� VXV�DPLJRV��\� WRGR�SDUHFD�TXH�HVWDED�ELHQ�
FXDQGR�HQ�UHDOLGDG�ODV�FRVDV�QR�LEDQ�ELHQ�GHVGH�KDFD�PXFKR�WLHPSR��$V
TXH��SRU�TX©�HVWDED�HO�LPE©FLO�GH�VX�KHUPDQR�HQ�(VWDGRV�8QLGRV"
SUHJXQW³��FRPR�VL�QRߚ�"RQRFHV�ORV�FROHJLRV�HQ�(VWDGRV�8QLGRV���QR&ߚ

OH�LPSRUWDUD��DO�WLHPSR�TXH�LQWHQWDED�UREDU�XQDV�FXDQWDV�SDVDV�GHO�FXHQFR�
,VV\�OH�GLR�XQ�JROSHFLWR�HQ�OD�PDQR�FRQ�OD�FXFKDUD�GH�PDGHUD�
�FRQWHVW³�HOOD��'H�KHFKR��QXQFD�KDED�HVWDGR�HQ�(VWDGRV�8QLGRVߚ�6ߚ

DV�TXH�OH�FRVWDED�XQ�SRFR�FDOPDU�OD�DQVLHGDG�GH�'DUQ\�
SUHJXQW³ߚ�"�7LHQHQ����WLHQHQ�PXFKDV�DUPDV�\�GHP¡V�HQ�ORV�FROHJLRVߚ

©O�DO�ILQDO�
�1Rߚ �DVHJXU³ߚ ,VV\�� TXH� GHVHDED� SRGHU� HVWDU� P¡V� FRQYHQFLGDߚ�

6HJXUR�TXH�QR��'HVGH�OXHJR�TXH�QR�
'DUQ\�HVER]³�XQD�PXHFD�GHVGH±RVD�
"�FDQWDQ�D�WRGDV�KRUDV>�ߚ
�©H�YHUGDG�TXH�QR�OR�V'��ߚ\FRQWHVW³�,VVߚ�©1R�OR�Vߚ
6RQ³�HO�WHO©IRQR�

D�UHXQL³Q�VH�KD�HWHUQL]DGR��4XHUDQ�TXH/��ߚGLMR�$XVWLQߚ�R�VLHQWR/ߚ
FRQRFLHUD�D�P¡V�SHUVRQDV�\�TXH�PH�SUHVHQWDUD�HQ�VX�UHXQL³Q�HMHFXWLYD���
���6�TXH�ORV�KDV�LPSUHVLRQDGRߚ\GLMR�,VVߚ�9D\Dߚ
�UHR�TXH�VROR�OHV�JXVWD�RUPH�KDEODU&��ߚUHSXVR�$XVWLQߚ�1R�V©�\Rߚ
�1Rߚ VHDV�PRGHVWRߚ�UHSOLF³� ,VV\� FRQ� YR]� FDQWDULQD�� DXQTXH� XQ� SRFR

WHPEORURVD��3ߚRU� VXSXHVWR�TXH� WH� DGRUDQ�� �3RU�TX©�QR� WH� LEDQ� D� DGRUDU"
(UHV�LQFUHEOH�
$XVWLQ�VH�SHUFDW³�GHO�GHMH�SUHRFXSDGR�GH�OD�YR]�GH�,VV\�\�VH�SXVR�YHUGH

HQ�VLOHQFLR��1R�TXHUD�SHQVDU��QL�TXHUD�LPDJLQ¡UVHOR��OR�TXH�VXSRQGUD�TXH
OH�RIUHFLHUDQ�XQ�WUDEDMR�HQ�(VWDGRV�8QLGRV����\�WDO�SDUHFD�TXH�HUD�OR�TXH�LED
D�SDVDU��1R�VROR�XQ�WUDEDMR��VLQR�XQD�FDUUHUD�SURIHVLRQDO��XQD�RSRUWXQLGDG
GH� RUR�� 'DGD� OD� VLWXDFL³Q� GHO� VHFWRU� EDQFDULR� HQ� HVRV� PRPHQWRV�� WHQD
VXHUWH�GH�VHJXLU�WUDEDMDQGR��SRU�QR�KDEODU�GH�OR�TXH�VXSRQGUD�XQD�FDUUHUD
SURIHVLRQDO�FRQ�FLHUWD�SUR\HFFL³Q��<� OD� LGHD�GH�JDQDU�GLQHUR�SRU�XQD�YH]�



QR�VROR�GH�LU�WLUDQGR����,VV\�WHQD�OD�SDVWHOHUD��SRU�VXSXHVWR��SHUR�DSHQDV�VL
FRQVHJXD� EHQHILFLRV�� \� VHUD� DJUDGDEOH� TXH� ORV� GRV�SXGLHUDQ�GLVIUXWDU� GH
FRVDV�ERQLWDV��TXH�SXGLHUDQ�WRPDUVH�XQDV�EXHQDV�YDFDFLRQHV�H�LQFOXVR����(Q
ILQ��1R�TXHUD�SHQVDU�HQ�HO�VLJXLHQWH�SDVR��(VR�HUD�DGHODQWDUVH�PXFKR�D�ORV
DFRQWHFLPLHQWRV��3HUR�HVWDED�DK��7HQGUD�VHQWLGR��VH�GLMR�FRQ�ILUPH]D��6LQ
LPSRUWDU� OR� TXH� OHV� GHSDUDUD� HO� IXWXUR�� 7HQGUD� VHQWLGR� FRQWDU� FRQ� XQ
FROFK³Q�TXH�ORV�UHVSDOGDUD��(VWDU�DVHJXUDGRV��-XQWRV�
\³PR�OH�YD�D�'DUQ&���ߚUHFRQRFL³�©Oߚ�XHQR��KDQ�VLGR�PX\�DPDEOHV%ߚ

HQ�HO�FROHJLR"
,VV\�QR�TXHUD�GHFLUOH�TXH�OR�KDED�YLVWR�HQ�HO�SDWLR�HQ�FRPSD±D�GH�XQ

SURIHVRU�� TXH� OR� DFRPSD±DED� D� WRGD� SULVD� KDFLD� OD� SXHUWD�� ,QWHQWDED� QR
LQYROXFUDUVH� GHPDVLDGR� HQ� ORV� DVXQWRV� HVFRODUHV�� DXQTXH� VH� SUHRFXSDED
FDVL�WDQWR�FRPR�$XVWLQ�SRU�'DUQ\��TXH�HUD�HO�QL±R�P¡V�SHTXH±R�GHO�FXUVR�\
HO�ºQLFR�TXH�QR�FRQWDED�DXQTXH�IXHUD�FRQ�XQR�GH�VXV�SURJHQLWRUHV�
�FRQWHVW³ߚ����XHQR%ߚ
"�4X©�HVW¡V�KDFLHQGRߚ
�8QD�WDUWD�GH�1DYLGDG��b+XHOH�TXH�DOLPHQWDߚ
��QR�PH�GHMD�SUREDUOD>��ߚ[GLMR�'DUQ\�SRU�HO�DOWDYRߚ�XHOH�IDWDO+ߚ
UHSOLF³�,VV\��DOJR�TXH�QR�DGPLWDߚ�3RUTXH�KDV�GLFKR�TXH�KXHOH�IDWDOߚ

GLVFXVL³Qߚ��<�WLHQH�FDVL�XQ�YHLQWH�SRU�FLHQWR�GH�DOFRKRO��DV�TXH�QR�SXHGHV
WRPDUOD�GH�QLQJXQD�GH�ODV�PDQHUDV�
�XVWLQ�PH�GHMDUD$ߚ
�UHVSRQGL³�HO�DOXGLGR�D�WUDY©V�GHO�WHO©IRQRߚ�1R��QR�WH�GHMDUDߚ
�XDQGR&ߚ GLVIUXWHPRV� GH� UHSUHVHQWDFL³Q� SURSRUFLRQDOߚ�UHSXVR�'DUQ\

���PL�YR]�VHU¡�WHQLGD�HQ�FXHQWD�HQ�HVWD�FDVDߚ
ߚ�RPR�HPSLHFHV�FRQ�HO�GHUHFKR�DO�YRWR�GH�ORV�DGROHVFHQWHV��FXHOJR&ߚ

OH�DYLV³�$XVWLQ�
�\GLMR�,VVߚ����1R��QR�FXHOJXHVߚ
6H� SURGXMR� XQ� EUHYH� VLOHQFLR� GXUDQWH� HO� FXDO� 'DUQ\� OH� KL]R� XQ� JHVWR

REVFHQR�DO�WHO©IRQR�\�GHVSX©V�PDVFXOO³�OR�PXFKR�TXH�FDPELDUD�HO�PXQGR
FXDQGR� ORV� DGROHVFHQWHV� SXGLHUDQ� YRWDU� PLHQWUDV� FRJD� XQRV� FXDQWRV
SO¡WDQRV��TXH�VH�OOHY³�D�OD�SODQWD�DOWD�
�SUHJXQW³�$XVWLQ�DO�ILQDOߚ�"�6H�KD�LGRߚ
D�YHUGDG�HV�TXH�HVW¡�GH�PX\�EXHQ�KXPRU�HVWD/��ߚ\FRQWHVW³�,VVߚ�6ߚ

QRFKH��$�OR�PHMRU�QR�OH�KD�LGR�WDQ�PDO�HQ�HO�FROHJLR�
UDFLDV��,VV\��/D�YHUGDG��SHQVDED�TXH*��ߚGLMR�$XVWLQߚ�2K��HVWXSHQGRߚ

OD�HGDG�GHO�SDYR�VHUD�XQ�SRFR�P¡V�DGHODQWH�



��7RGDYD�QRV�GLULJH�ODߚUHSXVR�HOODߚ�XHQR��WRGDYD�QR�HVW¡�WDQ�PDO%ߚ
SDODEUD��&UHR�TXH�HVR�YHQGU¡�SURQWR��3HUR�VXV�]DSDWLOODV�GHSRUWLYDV���
�R/ߚ V©ߚ�GLMR�$XVWLQ�� TXH� IUXQFL³� OD� QDUL]ߚ��'HM©�GH�SHUFDWDUPH�GHO

RORU�DQWHV�GH�TXH�Wº�DSDUHFLHUDV�
�\PXUPXU³�,VVߚ�0PPߚ
6H�SURGXMR�RWUR�VLOHQFLR��(VR�QR�HUD�QRUPDO�HQ�HOORV��/R�QRUPDO�HUD�TXH

OD�FRQYHUVDFL³Q�IOX\HUD���O�OH�FRQWDUD�FRVDV�GHO�EDQFR�\�HOOD�OH�KDEODUD�GH
DOJºQ�FOLHQWH�JUDFLRVR�R�GHO�PRWLYR�GH�OD�ºOWLPD�GLVFXVL³Q�HQWUH�&DUROLQH�\
3HDUO�
6LQ� HPEDUJR�� HOOD� HVWDED�KDFLHQGR� OR�PLVPR�GH� VLHPSUH��0LHQWUDV�TXH

SDUD�©O�SDUHFD�TXH�OD�YLGD�HVWDED�FDPELDQGR�SRU�FRPSOHWR�
,VV\�VH�GHYDQ³�ORV�VHVRV�HQ�EXVFD�GH�DOJºQ�WHPD�GH�FRQYHUVDFL³Q��SHUR

QR� VH� OH� RFXUUL³� QDGD�� $O� ODGR� GH� 1XHYD� <RUN�� VX� GD� KDED� VLGR� PX\
QRUPDO�� KDED� KDEODGR� FRQ� VXV� SURYHHGRUHV� GH� D]ºFDU� \� KDED� LQWHQWDGR
FRQYHQFHU� D� 3HDUO� GH� FRORFDU� DOJXQRV� DGRUQRV� QDYLGH±RV��<� HO� UHVWR� GHO
WLHPSR���� (Q� ILQ�� QR� SRGD� GHFUVHOR�� SRUTXH� VHUD� LQMXVWR� SDUD� ©O�� SRUTXH
VHUD�FRPR�FXOSDUOR�SRU�HVWDU�OHMRV��VHUD�FRPR�VL�VH�HVWXYLHUD�FRQYLUWLHQGR
HQ�XQD�GH�HVDV�HVSDQWRVDV�PXMHUHV�TXH�QR�SRGDQ�HVWDU�VRODV��DOJR�TXH�HOOD
QR�TXHUD�VHU��\�TXH�QR�GHMDEDQ�GH�TXHMDUVH�D�VX�PHGLD�QDUDQMD��'H�PRGR
TXH�QR�SRGD�FRQWDUOH�OD�PD\RU�SDUWH�GH�OR�TXH�KDED�HVWDGR�SDVDQGR�SRU�VX
FDEH]D��GH�OR�TXH�VHJXD�SDVDQGR�SRU�HOOD��1R�SRGD�GHFLUOH�OR�PXFKR�TXH
OR�HFKDED�GH�PHQRV�\�OR�PXFKR�TXH�TXHUD�TXH�YROYLHUD�D�FDVD�\�OR�PXFKR
TXH� WHPD� TXH� ©O� IXHUD� D� SRQHU� VXV� YLGDV� SDWDV� DUULED� MXVWR� FXDQGR�� SRU
SULPHUD�YH]�HQ�D±RV��WHQD�OD�VHQVDFL³Q�GH�FRQWDU�FRQ�XQ�UHIXJLR�VHJXUR�
$V�TXH�QR�GLMR�QDGD�
�SUHJXQW³�$XVWLQ��GHVFRQFHUWDGRߚ�"XHQR���TX©�VH�FXHFH�SRU�DK%ߚ
&RQVHJXLU� TXH� ,VV\� KDEODUD� QR� VROD� VHU� XQ� SUREOHPD�� 'H� KHFKR�� HO

SUREOHPD�VROD�VHU�TXH�VH�FDOODUD�GXUDQWH�ORV�SDUWLGRV�GH�FUTXHW�
�XHQR��QDGD�GHO�RWUR�PXQGR��/R�GH�VLHPSUH%ߚ
,VV\� VLQWL³� TXH� VH� SRQD� FRPR� XQ� WRPDWH� PLHQWUDV� HO� VLOHQFLR� VH

SURORQJDED��$XVWLQ��HQ�FDPELR��HVWDED�HVSHUDQGR�SDUD�FUX]DU�XQD�FDOOH�GH
FXDWUR�FDUULOHV�VLQ�VDEHU�PX\�ELHQ�GHVGH�TX©�GLUHFFL³Q�LEDQ�D�DSDUHFHU�ORV
FRFKHV��GH�PRGR�TXH�HVRV�PQLPRV�LQGLFLRV�HPRFLRQDOHV�VH�OH�HVFDSDEDQ�
&UH\³�TXH�HVWDED�HQIDGDGD�FRQ�©O�SRU�KDEHUOD�GHMDGR�FRQ�'DUQ\�
���\H��OD�WD�-HVVLFD�GLMR�TXH�HVWDUD�HQFDQWDGD�GH�TXHGDUVH�FRQ�'DUQ\2ߚ
�"©�4Xߚ �SUHJXQW³ߚ ,VV\�� H[DVSHUDGDߚ�� 'DUQ\� \� \R� QR� WHQHPRV� HO

PHQRU�SUREOHPD��(VW¡�ELHQ��1R�WH�SUHRFXSHV�SRU�QRVRWURV�



OH�DVHJXU³�$XVWLQ�DO�WLHPSR�TXH�XQ�WD[L�DPDULOOR�OHߚ�1R�PH�SUHRFXSRߚ
SLWDED�SRU�WHQHU�OD�WHPHULGDG�GH�GHWHQHUVH�DQWHV�GH�FUX]DU�OD�FDOOH��6ߚROR
WH�OR�FRPHQWDED��<D�VDEHV����SDUD�TXH�OR�WHQJDV�FRPR�RSFL³Q�
9XHOYR�D�FDVD�WRGDV�ODV�QRFKHV�GHVSX©V�GH�XQ�GD�GH�WUDEDMR�\�FRQVLJRߚ

UHYLVDUOH�ORV�GHEHUHV�\�KDFHUOH�OD�FHQD��&UHR�TXH�OD�FRVD�PDUFKD��0H�SDUHFH
TXH�QR�QHFHVLWR�RSFLRQHV���\�Wº"
��1Rߚ QR�� OR� HVW¡V� KDFLHQGR� JHQLDO�� �XVWLQ$ߚ VH� SUHJXQW³� HQ� TX©

PRPHQWR�VH� OH�KDED�HPSH]DGR�D� LU�GH�ODV�PDQRV�HVD�FRQYHUVDFL³Qߚ��/R
VLHQWRߚ�VH� GLVFXOS³��1ߚR� TXHUD� GHFLU� TXHߚ����(O�P³YLO� OH� SLW³�� 7HQD
RWUD�OODPDGD�HQWUDQWH��2ߚ\H��WHQJR�TXH�GHMDUWH��7H�OODPDU©�P¡V�WDUGH�
�UHSOLF³�,VV\��TXH�VRQ³�P¡V�DULVFD�GHߚ�D�PH�KDEU©�DFRVWDGR>ߚ OR�TXH

SUHWHQGD��3ߚRGHPRV�KDEODU�PD±DQD�
�9DOH����YDOHߚ

,VV\� VH� DVXVW³� SRU� OD� IUXVWUDFL³Q� TXH� VHQWD� DO� FROJDU� HO� WHO©IRQR�� 1R
KDEDQ� FRQVHJXLGR�PDQWHQHU� XQD� FRQYHUVDFL³Q� HQ� FRQGLFLRQHV�� QR� KDEDQ
KDEODGR� GH� QDGD� LPSRUWDQWH�� \� HOOD� VHJXD� VLQ� VDEHU� TX©� HVWDED� KDFLHQGR
$XVWLQ�QL�F³PR�OH� LEDQ� ODV�FRVDV��VROR�KDED� OOHJDGR�D� OD�FRQFOXVL³Q�� WUDV
KDEODU�FRQ�©O��GH�TXH�VH�OR�HVWDED�SDVDQGR�HQ�JUDQGH�
6H�GLMR�TXH�VH�HVWDED�FRPSRUWDQGR�FRPR�XQD�WRQWD��TXH�HVWDED�KDFLHQGR

XQD� PRQWD±D� GH� XQ� JUDQR� GH� DUHQD�� 6H� HVWDED� FRPLHQGR� OD� FDEH]D� VLQ
PRWLYR� DOJXQR�� 6X� ºOWLPR� QRYLR� KDED� VLGR� PX\� GLVWDQWH� HQ� HO� SODQR
HPRFLRQDO�\� OD�KDED� WUDWDGR�IDWDO��SRU� OR�TXH� OH�HVWDED�FRVWDQGR�XQ�SRFR
OOHYDU�VX�QXHYD�UHODFL³Q��$�*UDHPH�QR�SRGD�UHSURFKDUOH�QDGD��SRUTXH�GH�OR
FRQWUDULR�©O�VH�FDOODED�\�VH�PRVWUDED�PX\�IUR��VDED�TXH�$XVWLQ�HUD�PX\
GLVWLQWR��SHUR�HVWDED�VHJXUD�GH�KDVWD�G³QGH�SRGD�OOHJDU��/RV�KRPEUHV����1R�
QR�VROR�ORV�KRPEUHV��WRGR�HO�PXQGR�VH�DOHMDED�GH�ODV�SHUVRQDV�GHSHQGLHQWHV
VHQWLPHQWDOPHQWH�� (OOD� QR� TXHUD� SDUHFHUOR�� 4XHUD� PRVWUDUVH� FDUL±RVD�
LQIRUPDO�\�DOHJUH��\�UHFRUGDUOH�TXH�HVWDEDQ�FRQVWUX\HQGR�XQ�KRJDU�OOHQR�GH
DPRU��QR�TXHUD�TXH�OD�YLHUD�D�OD�GHIHQVLYD��FRPR�D�XQD�EUXMD�
,VV\�VXVSLU³�\�PLU³�GH�QXHYR�OD�IUXWD�TXH�HVWDED�SUHSDUDQGR�
��GLMRߚ�1Rߚ DXQTXH� VH� VHQWD� XQ� SRFR� WRQWD� H� LQIDQWLOߚ�� 1R� SXHGHV

WHQHU� SHQVDPLHQWRV� QHJDWLYRV� PLHQWUDV� SUHSDUDV� OD� WDUWD� GH� 1DYLGDG�� 'D
PDOD� VXHUWH�� b'DUQ\ߚ��JULW³� SDUD� TXH� OD� R\HUD� HQ� OD� SODQWD� VXSHULRUߚ�
�4XLHUHV�EDMDU�\�HFKDU�YHLQWH�SHQLTXHV�HQ�OD�PH]FOD"
"�3XHGHQ�VHU�PRQHGDV�GH�GRV�OLEUDVߚ



�b1Rߚ

$XVWLQ�VXVSLU³��1R�TXHUD�SUHRFXSDU�D� ,VV\��SHUR�D�YHFHV�HUD�PX\�I¡FLO
KDFHUOR��/R�KDEDQ�OODPDGR�GHO�FROHJLR�DQWHV�GH�LUVH��.LUVW\�'XERVH��OD�MHID
GH�HVWXGLRV�GH�SULPDULD�� VLHPSUH�KDED� VLGR�PX\�EODQGD�FRQ�'DUQ\�HQ�HO
SDVDGR�GHELGR�D�VX�KLVWRULDO��$GHP¡V��VLQ�TXH�©O�OR�VXSLHUD��OD�PXMHU�HVWDED
FRODGLWD�SRU�©O��/D�VH±RUD�%DHGHNHU��OD�QXHYD�MHID�GH�HVWXGLRV�GH�'DUQ\�HQ
VHFXQGDULD�� QR� VH� DQGDED� FRQ� WRQWHUDV�� <� HO� FRPSRUWDPLHQWR� GH� 'DUQ\
SRQD�ORV�SHORV�GH�SXQWD�
�VWDPRV�DQWH)ߚ OR�TXH�VH�SRGUD�FDOLILFDU�GH�XQD�VLWXDFL³Q�H[WUHPD��GH

XQD�ºOWLPD�RSRUWXQLGDGߚ�OH�VROW³� OD�VH±RUD�%DHGHNHU�D�$XVWLQ��D�TXLHQ�D
YHFHV�OH�UHVXOWDED�GLIFLO�UHFRUGDU�TXH�HUD�XQ�DGXOWR�HQ�XQ�DPELHQWH�HVFRODU�
�SURWHVW³�$XVWLQߚ�"�3RU�FRQWHVWDUOH�PDO�DO�SURIHVRUߚ
3RU�DOWHUDU�LQVLVWHQWHPHQWH�HO�RUGHQ�GH�OD�FODVH�\�SRU�LQVXERUGLQDFL³Qߚ

�SXQWXDOL]³�OD�VH±RUD�%DHGHNHUߚ
$�$XVWLQ�OH�FRVW³�FRQWHQHU�XQD�VRQULVD�
>��PSLGH�TXH�ORV�GHP¡V�DSUHQGDQ,��ߚFRQWLQX³�HOODߚ�1R�WLHQH�JUDFLDߚ

G©MHPH� GHFLUOH� XQD� FRVD�� SXHGH� TXH� 'DUQ\� 7\OHU� VHD� PX\� OLVWR�� PX\
LQJHQLRVR�� PX\� OHGR� \� WRGR� OR� TXH� TXLHUD�� \� SXHGH� TXH� DFDEH
HQGHUH]¡QGRVH� \� YD\D� SRU� HO� EXHQ� FDPLQRߚ��*ROSH³� HO� HVFULWRULR� FRQ� OD
SDOPD�GH�OD�PDQR�SDUD�HQIDWL]DU�VXV�SDODEUDV��3ߚHUR�KD\�PXFKRV�QL±RV�HQ
HVWH� FROHJLR� TXH� FDUHFHQ� GH� OR� TXH� WLHQH� 'DUQ\� \� TXH� QHFHVLWDQ� EXHQDV
FODVHV�� OHFFLRQHV� RUJDQL]DGDV� \� GLVFLSOLQD�� \� ©O� HVW¡� LPSLGLHQGR� TXH� HVR
VXFHGD��\�QL�HVW¡�ELHQ�QL�TXLHUR�HVH�SUREOHPD�HQ�PL�FROHJLR�
(O�ºOWLPR�FRPHQWDULR�OH�KDED�FHUUDGR�OD�ERFD�D�$XVWLQ�GH�LQPHGLDWR��/H

H[SXVR� HO� DUJXPHQWR� GH� OD� VH±RUD� %DHGHNHU� D� 'DUQ\� FRQ� YHKHPHQFLD�� \
'DUQ\� OR� UHIXW³� FRQ� OD� PLVPD� YHKHPHQFLD�� GLFLHQGR� TXH� ORV� H[¡PHQHV
IRUPDOHV� HUDQ� XQD� S©UGLGD� GH� WLHPSR� \� TXH� GDED� LJXDO�� TXH� HVRV� QL±RV
LQWHQWDEDQ� TXHPDUOR� GXUDQWH� HO� UHFUHR�� DV� TXH� HUD� XQD� YHQJDQ]D� MXVWD�� \
TXH� VLQ� GXGD� DOJXQD� HO� SHQVDPLHQWR� FUWLFR� HUD� XQ� SXQWR� FDUGLQDO� GH� OD
HGXFDFL³Q��,VV\�VH�KDED�HVFRQGLGR�HQ�OD�FRFLQD�\�OHV�KDED�SUHSDUDGR�XQD
TXLFKH�GH�EDFDODR�DKXPDGR��6LQ�HPEDUJR��D�$XVWLQ�OH�FRVWDED�SUHRFXSDUVH
SRU� ,VV\� \� SRU� 'DUQ\� D� OD� YH]�� \� HQ� HVH� PRPHQWR� VX� FDEH]D� HVWDED
FRQFHQWUDGD�HQ�VX�KHUPDQR��DXQTXH�,VV\�QR�GHMDUD�GH�SHQVDU�HQ�©O�



�

�

7DUWD�GH�1DYLGDG�SHUIHFWD
1R�YR\�D�GLVFXOSDUPH�SRU�HVWR�
(VFULEL³� ,VV\� HQ� VX� UHFHWDULR�� GLULJL©QGRVH� DO� SHUVRQDO� H[WUD� TXH� DOJºQ

GD�FRQWUDWDUD��R�HVR�OH�JXVWDED�SHQVDU��(UD�XQD�WUDGLFL³Q�SXHVWD�HQ�PDUFKD
SRU� VX� DEXHOR� \� TXH� HOOD� SHQVDED� FRQWLQXDU�� +DED� JXDUGDGR� WRGDV� ODV
UHFHWDV� TXH� VX� DEXHOR� KDED� HVFULWR� D� PDQR� \� VXV� DPLJDV� ODV� KDEDQ
HQFXDGHUQDGR��-DP¡V�VH�SHUPLWD�SHQVDU�TXH�DOJºQ�GD�WDO�YH]�WXYLHUD�XQD
KLMD�D�TXLHQ�HQWUHJ¡UVHODV��1L�KDEODU��<�GH�WRGRV�PRGRV��SHQVDED��VL�WXYLHUD
XQD� KLMD�� VHJXUDPHQWH� VHUD� FRPR�0DULDQ� \� VROR� FRPHUD� VRMD� YHUGH�� VH
SDVDUD�HO�GD�YLDMDQGR�\�HQYL¡QGROH�PLVWHULRVDV�SRVWDOHV��\�VROR�KDEODUDQ
SRU�YLGHRFRQIHUHQFLD�D�WUDY©V�GH�6N\SH��DXQTXH�OD�FRQH[L³Q�VHUD�S©VLPD�\
OD� FRQYHUVDFL³Q� VROR� JLUDUD� HQ� WRUQR� D� SHUVRQDV� GHVFRQRFLGDV� SDUD� ,VV\�
$V�TXH�OR�PLVPR�GDED�

0XFKDV�GH�PLV�UHFHWDV�HVW¡Q�FDPELDGDV�\�DMXVWDGDV�SDUD�DGDSWDUVH�D�PLV
JXVWRV��FRQ�OD�HVSHUDQ]D�GH�TXH�WDPEL©Q�VDWLVIDJDQ�D�PLV�FOLHQWHV��1R�PH
JXVWDQ� ODV� FRVDV� GHPDVLDGR� HODERUDGDV� QL� WUDEDMRVDV�� 6L� PH� GHFLGR� D
SUHSDUDU�XQD�UHFHWD�HVWDGRXQLGHQVH��V©�TXH�YD�D�VHU�GHPDVLDGR�GXOFH�SDUD�HO
JXVWR� EULW¡QLFR�� PLHQWUDV� TXH� ODV� IUDQFHVDV� QHFHVLWDQ� XQ� SRFR� P¡V� GH



D]ºFDU��'LFKR�OR�FXDO��HVWD�UHFHWD�TXH�QRV�RFXSD�HV�GLVWLQWD��(V�XQD�GH�HVDV
UHFHWDV� LPSRVLEOHV� GH� PHMRUDU�� $OJXQRV� OD� KDFHQ� P¡V� FRPSOLFDGD
D±DGL©QGROH�QDUDQMDV�FRQILWDGDV�HQWHUDV��VRUSUHVDV�HQ�HO�LQWHULRU�R�WRQWHUDV
GHO� HVWLOR�� SHUR� OD� UHFHWD� E¡VLFD�� VLQ� FDPELDU� QL� XQD� FRPD�� HV� GH� ODV�P¡V
ILDEOHV� TXH� VH� KDQ� HVFULWR� MDP¡V�� 'D� LJXDO� TXH� OD� SHUVRQD� TXH� YD\D� D
SUHSDUDU�OD�WDUWD�QR�KD\D�KRUQHDGR�HQ�OD�YLGD��6LJXLHQGR�OD�UHFHWD��VH�SXHGH
SUHSDUDU� XQD� WDUWD� GH� 1DYLGDG� PDUDYLOORVD�� /D� UHFHWD� HV� GH� VDQWD� 'HOLD
6PLWK�
$XQTXH�'HOLD� DºQ�QR� HV�XQD� VDQWD�RILFLDOPHQWH�KDEODQGR�� \�SRU� VXHUWH

SDUD�WRGRV�VLJXH�YLYD�\�FROHDQGR��DOJºQ�GD�OD�EHDWLILFDU¡Q�HQ�HO�9DWLFDQR�
1DGLH� HV� WDQ� GLG¡FWLFR� FRPR� HOOD� HQ� HO� PXQGR� GH� OD� FRFLQD� \� QDGLH� KD
ORJUDGR�WDQWR�©[LWR��$XQTXH�WRGRV�FRQRFHPRV�D�FLHUWRV�FKHIV�PX\�IDPRVRV
�QR� SLHQVR� GDU� QRPEUHV�� TXH� DVHJXUDQ� SUHSDUDU� ODV� FHQDV� HQ�PHGLD� KRUD
FXDQGR�HQ�UHDOLGDG�QHFHVLWDQ�WRGD�XQD�WDUGH�GH�DPDUJD�SUHSDUDFL³Q��R�TXH
VH�GHMDQ�OD�PLWDG�GH�ORV�LQJUHGLHQWHV�SRUTXH�HVW¡Q�RFXSDGRV�DUUHJO¡QGRVH�
VLHPSUH�VH�SXHGH�FRQILDU�HQ�'HOLD��GH�PRGR�TXH�DTX�HVWR\��6LJXH�ORV�SDVRV
GH�OD�UHFHWD�DO�SLH�GH�OD�OHWUD��SXQWR�SRU�SXQWR��\�SUHSDUDU¡V�XQD�GHOLFLRVD
WDUWD�GH�1DYLGDG��3RU�QR�PHQFLRQDU�HO�RORU�WDQ�PDUDYLOORVR�TXH�WHQGU¡V�HQ
OD�FRFLQD��/R�LGHDO�HV�TXH�OD�SUHSDUHV�D�ILQDOHV�GH�QRYLHPEUH�SDUD�TXH�ORV
VDERUHV�PDFHUHQ�GXUDQWH�ODV�VHPDQDV�SRVWHULRUHV��'H�KDFHU�DOJºQ�FDPELR�
SHUVRQDOPHQWH�D±DGLUD�XQ�SHOQ�P¡V�GH�EUDQ\��SHUR�HVR�GHSHQGH�GHO�JXVWR
GH�FDGD�FXDO�

7DUWD�GH�1DYLGDG�FO¡VLFD
GH�'HOLD�6PLWK
0RGHVWLD� DSDUWH�� HVWD� UHFHWD� OOHYD� FLUFXODQGR� GHVGH� ������ KD� VLGR

SUREDGD�\�UHTXHWHSUREDGD�SRU�PLOHV�GH�SHUVRQDV�\��D�GD�GH�KR\��WRGDYD�HV
XQD� GH� ODV� UHFHWDV� P¡V� SRSXODUHV� TXH� KH� HVFULWR�� MXQWR� FRQ� HO� 3XGLQ
WUDGLFLRQDO�GH�1DYLGDG��(V�PX\�VDEURVD��KºPHGD�\�GH�FRORU�RVFXUR��DV�TXH
VL� SUHILHUHV� ORV� EL]FRFKRV�P¡V� VHFRV�� QR� WH� JXVWDU¡���OWLPDPHQWH�� KHPRV
OOHYDGR�YDULDV�WDUWDV�GH�HVWH�WLSR�D�ODV�ILUPDV�GH�OLEURV�SRU�WRGR�HO�SDV�\�PH
KD� VRUSUHQGLGR� YHU� TXH�PXFKDV� SHUVRQDV� FRPSUDEDQ� HO� OLEUR� GHVSX©V� GH
SUREDUOD�

,QJUHGLHQWHV
����J�GH�JURVHOODV



����J�GH�SDVDV�VXOWDQDV
����J�GH�SDVDV�GH�&RULQWR
���J�GH�FHUH]DV�FRQILWDGDV��ODYDGDV��VHFDGDV�\�ILQDPHQWH�WURFHDGDV
���J�GH�F¡VFDUD�GH�QDUDQMD�HVFDUFKDGD��ILQDPHQWH�WURFHDGD
��FXFKDUDGDV�VRSHUDV�GH�EUDQG\��\�XQ�SRFR�P¡V�SDUD�lHPERUUDFKDU{
����J�GH�KDULQD
}�FXFKDUDGLWD�GH�VDO
}�FXFKDUDGLWD�GH�QXH]�PRVFDGD
}� FXFKDUDGLWD� GH� PH]FOD� GH� HVSHFLDV� �FODYR� PROLGR�� MHQJLEUH� PROLGR�

FDQHOD�PROLGD��QXH]�PRVFDGD�PROLGD�\�FLODQWUR�PROLGR�
����J�GH�PDQWHTXLOOD�VLQ�VDO
����J�GH�D]ºFDU�PRUHQR
��KXHYRV�;/
���J�GH�DOPHQGUDV�WURFHDGDV��QR�KDFH�IDOWD�TXLWDUOHV�OD�SLHO�
}�FXFKDUDGD�GH�PHOD]D
/D�UDOODGXUD�GH�XQ�OLP³Q
/D�UDOODGXUD�GH�XQD�QDUDQMD
���� J� GH� DOPHQGUDV� HVFDOGDGDV� HQWHUDV� �HQ� FDVR� GH� TXH� QR� VH� YD\D� D

FXEULU�OD�WDUWD�FRQ�JODVHDGR�
8Q�PROGH�UHGRQGR�GH����FP�R�XQR�FXDGUDGR�GH�����HQJUDVDGR�\�IRUUDGR

FRQ�SDSHO�GH�KRUQR
)RUUDU� WDPEL©Q� HO� H[WHULRU� GHO� PROGH� FRQ� SDSHO� GH� KRUQR� SDUD� PD\RU

VHJXULGDG

(V�QHFHVDULR�FRPHQ]DU�FRQ�ORV�SUHSDUDWLYRV�OD�QRFKH�SUHYLD�DO�KRUQHDGR
GH�OD�WDUWD��+D\�TXH�SHVDU�ORV�IUXWRV�VHFRV�\�OD�F¡VFDUD�GH�QDUDQMD�FRQILWDGD�
PH]FODUORV�FRQ�HO�EUDQG\�\�GHMDUORV�PDFHUDU�GH�IRUPD�KRPRJ©QHD��&XEUH
HO�FXHQFR�FRQ�XQ�SD±R�GH�FRFLQD�OLPSLR�\�GHMD�OD�IUXWD�GXUDQWH�GRFH�KRUDV
SDUD�TXH�DEVRUED�HO�EUDQG\�
$O� GD� VLJXLHQWH�� SUHFDOLHQWD� HO� KRUQR� D� ���� z&�� 3HVD� HO� UHVWR� GH� ORV

LQJUHGLHQWHV�\�YH�WDFK¡QGRORV�GH�OD�OLVWD�SDUD�DVHJXUDUWH�GH�TXH�QLQJXQR�VH
TXHGD�DWU¡V��7H�VHU¡�P¡V�I¡FLO�PDQHMDU�OD�PHOD]D�VL�FDOLHQWDV�XQ�UDWR�HO�ERWH
GHVWDSDGR�DO�ED±R�0DUD�
&RPLHQ]D�OD�WDUWD�WDPL]DQGR�OD�KDULQD��OD�VDO�\�ODV�HVSHFLDV�HQ�XQ�FXHQFR

ELHQ�JUDQGH��7DPL]D�GH�IRUPD�TXH�OD�KDULQD�FDLJD�GHVGH�XQD�EXHQD�DOWXUD
SDUD�TXH�OD�KDULQD�VH�DLUHH�ELHQ��'HVSX©V��HQ�RWUR�FXHQFR�GLVWLQWR��EDWH� OD
PDQWHTXLOOD� FRQ� HO� D]ºFDU� KDVWD� TXH� EODQTXHH� \� FRQVLJDV� XQD� PH]FOD



FUHPRVD�� %DWH� ORV� KXHYRV� HQ� RWUR� FXHQFR� \� D±¡GHORV�� FXFKDUDGD� D
FXFKDUDGD��D�OD�PH]FOD�GH�PDQWHTXLOOD�\�D]ºFDU��1R�GHMHV�GH�EDWLU�KDVWD�TXH
HO� KXHYR� HVW©� LQFRUSRUDGR� SRU� FRPSOHWR�� 'H� HVWD� IRUPD�� D±DGLHQGR� ORV
KXHYRV� SRFR� D� SRFR�� HYLWDU¡V� TXH� VH� FXDMHQ�� 6L� HVH� IXHUD� HO� FDVR�� bQR� WH
SUHRFXSHV�� 8QD� WDUWD� FRQ� XQRV� LQJUHGLHQWHV� WDQ� ULFRV� HV� LPSRVLEOH� TXH
WHQJD�PDO�VDERU�
&XDQGR� KD\DV� LQFRUSRUDGR� WRGR� HO� KXHYR�� D±DGH� OD� KDULQD� FRQ� ODV

HVSHFLDV��XVDQGR�PRYLPLHQWRV�HQYROYHQWHV�\�WUDEDMDQGR�PX\�GHVSDFLR��VLQ
EDWLU� �HV�QHFHVDULR�TXH� OD�PDVD� WHQJD� VXILFLHQWH�DLUH���$±DGH� OD� IUXWD�TXH
HVWDED� PDFHUDQGR�� OD� PHOD]D� \� ODV� UDOODGXUDV� GH� OLP³Q� \� GH� QDUDQMD�
'HVSX©V�� YLHUWH� OD� PDVD� D� FXFKDUDGDV� HQ� HO� PROGH� TXH� KD\DV� SUHSDUDGR�
H[WL©QGHOD�XQLIRUPHPHQWH�FRQ�OD�SDUWH�SRVWHULRU�GH�OD�FXFKDUD�\�VL�QR�YDV�D
DGRUQDUOD�FRQ�XQ�JODVHDGR��FRORFD� ODV�DOPHQGUDV�HVFDOGDGDV�FRPR�P¡V� WH
JXVWH�SRU�HQFLPD��$QWHV�GH�PHWHUOR�HQ�HO�KRUQR��FXEUH�HO�PROGH�FRQ�SDSHO
GH� DOXPLQLR� GHMDQGR� XQ� SHTXH±R� DJXMHUR� HQ� HO� FHQWUR� �HVWR� D\XGD� D
SURWHJHU� OD� WDUWD� GH� IRUPD� TXH� QR� VH� TXHPH� OD� SDUWH� VXSHULRU�� \D� TXH
QHFHVLWD�XQ�ODUJR�SURFHVR�GH�KRUQHDGR��
&RORFD�HO�PROGH�HQ�OD�UHMLOOD�LQIHULRU�GHO�KRUQR�\�KRUQHD�GXUDQWH�FXDWUR

KRUDV� \�PHGLD� R� FXDWUR� KRUDV� \� FXDUHQWD� \� FLQFR�PLQXWRV��'HSHQGHU¡� GH
FDGD�KRUQR��SHUR�HQ�WRGR�FDVR��QR�OR�DEUDV�KDVWD�TXH�KD\DQ�SDVDGR�FXDWUR
KRUDV�� 8QD� YH]� IXHUD� GHO� KRUQR�� GHMD� TXH� OD� WDUWD� VH� HQIUH� HQ� HO� PROGH
GXUDQWH�PHGLD�KRUD�\�GHVSX©V�GHVP³OGDOD�\�G©MDOD� HQIULDU�GHO� WRGR� VREUH
XQD�UHMLOOD��&XDQGR�HVW©�IUD��lHPERUU¡FKDOD{��8WLOL]DQGR�XQD�EURFKHWD�ILQD
R�XQ�SDOLOOR�GH�GLHQWHV��KD]�SHTXH±RV�DJXMHURV�HQ�OD�SDUWH�VXSHULRU�\�HQ�ORV
ODWHUDOHV�� 'HVSX©V�� YLHUWH� XQDV� FXDQWDV� FXFKDUDGDV� GH� EUDQG\�� 7UDV� HVWH
SDVR�� HQYXHOYH� OD� WDUWD� HQ� SDSHO� GH� KRUQHDU�� DVHJºUDOD� FRQ� XQD� JRPD
HO¡VWLFD�\�JX¡UGDOD�HQ�XQ�HQYDVH�KHUP©WLFR�R�HQYXHOWD�HQ�ILOP�GH�SO¡VWLFR�
$�SDUWLU�GH�HVWH�PRPHQWR��SRGU¡V�HPERUUDFKDUOD�FDGD�FLHUWR�WLHPSR�KDVWD
TXH�YD\DV�D�FXEULUOD�FRQ�HO�JODVHDGR�R�FRP©UWHOD�

3HDUO�PLU³�D�,VV\�
�OD�DFXV³ߚ�R�HVW¡V�KDFLHQGR�D�SURS³VLWR/ߚ
���1HFHVLWD�WLHPSR�SDUD�PDFHUDUߚ\UHSOLF³�,VVߚ�1Rߚ
7RGRV�ORV�TXH�KDEDQ�HQWUDGR�SRU� OD�SXHUWD�KDEDQ�OHYDQWDGR�OD�FDEH]D�

KDEDQ�ROLVTXHDGR�HO�DLUH�\�KDEDQ�DFDEDGR�VRQULHQGR�
1R�V©�VL�VDEHV�TXH�SXHGHV�FRPSUDU�XQD�YHOD�SHUIXPDGD�FRQ�HVWH�RORUߚ



���6RQ�VROR�FLQFXHQWD�OLEUDVߚVH±DO³�&DUROLQHߚ
/RV�GHP¡V�OD�PLUDURQ�
Q�PL�LJOHVLD�ODV)��ߚLQTXLUL³�3HDUOߚ�"LQFXHQWD�OLEUDV�SRU�XQD�YHOD&�ߚ

YHQGHQ�SRU�WUHLQWD�SHQLTXHV�
�XHQR��VRQ�SDUD�UHJDODU%ߚ
"D�JHQWH�UHJDOD�YHODV/�ߚ
�UHVSRQGL³�&DUROLQHߚ�\D�JHQWH�JXD/ߚ
�D�JHQWH�JXD\�UHJDOD�FRVDV�FRQ�ODV�TXH�HVW¡Q�GLFLHQGR/�ߚ�l2\H��WX�FDVD

KXHOH�IDWDO�\�QHFHVLWDV�HVWD�YHOD�DSHVWRVD�SDUD�VROXFLRQDUOR"{
GLMR�,VV\�DO�WLHPSR�TXH�HQFHQGD�OD�UXLGRVD�FDIHWHUDߚ�DOODRV�ODV�GRV&ߚ

SDUD�TXH�GHMDUDQ�GH�GLVFXWLU��$FWR�VHJXLGR��PLU³�KDFLD�OD�FKLPHQHD��GRQGH
KDED� FRORFDGR� XQ� SHTXH±R� FDOFHWQ� URMR� SDUD� /RXLV�� 3HDUO� VLJXL³� VX
PLUDGD�
"VW¡V�FRORFDQGR�OD�GHFRUDFL³Q�QDYLGH±D�D�KXUWDGLOODV)�ߚ
�VH�DSUHVXU³�Dߚ�1Rߚ UHVSRQGHU� ,VV\��6ߚROR�HV�XQ�FDOFHWQ� VXHOWR�TXH

DFDER�GH�ODYDU�
�FRPHQW³ߚ�VH�HV�HO�RORU�P¡V�QDYLGH±R�GHO�PXQGR)ߚ OD�FKLFD�D� OD�TXH

&DUROLQH�HVWDED�DWHQGLHQGR�
/D�QL±D�TXH�WHQD�DO�ODGR�OD�PLU³�PX\�VRQULHQWH�\�FRQ�ORV�RMRV�DELHUWRV

GH�SDU�HQ�SDU�
�H[FODP³�OD�SHTXH±Dߚ��b9D�D�YHQLU�3DS¡�1RHOߚ
���SHUR�QR�VH�OR�GLJDV�D�QDGLHߚ\GLMR�,VVߚ�3XHV�Vߚ
/D�QL±D�FHUU³� OD�ERFD�\�VRQUL³��FRPR�VL�FRPSDUWLHUDQ�XQ�VHFUHWR��3HDUO

SXVR�ORV�RMRV�HQ�EODQFR�
��9DOHߚ 9DOH�� )³UUDOR� WRGR� FRQ� HVSXPLOORQHV� SDUD� TXH� HPSLHFHQ� D

DFXPXODU� SROYR� \� \R� ODV� SDVH� FDQXWDV� OLPSLDQGR�� \� SRQ� \D� ORV� ULGFXORV
YLOODQFLFRV�KDVWD�TXH�PH�WLUH�GH�ORV�SHORV�SRU�HVFXFKDU�WDQWDV�YHFHV�l6WRS
WKH�&DYDOU\{���4XLHUHV�TXH�PH�SRQJD�XQ�JRUUR�GH�3DS¡�1RHO�GXUDQWH�HVWDV
FLQFR�VHPDQDV"�2�WDPEL©Q�PH�SXHGR�SRQHU�XQRV�FXDQWRV�FDVFDEHOHV�HQ�OD
FLQWXUD��\�SDVDUPH�XQ�PHV�\�PHGLR�WLQWLQHDQGR���7H�SDUHFH�ELHQ"
���6ROR�WUDWDPRV�GH�GLYHUWLUQRVߚ\H[FODP³�,VVߚ��b3HDUOߚ
�R>ߚ OR�KH�GHFRUDGR� WRGR� HQ�EODQFR� HVWH� D±Rߚ�GLMR�&DUROLQH��7ߚRGR

IDEULFDGR�D�PDQR�SRU�ORV�LQXLW��/RV�DGRUQRV�QR�EULOODQ�QL�WLHQHQ�OXFHV��SHUR
VRQ�HFRO³JLFRV�\�VRVWHQLEOHV��/RV�QL±RV�VH�KDQ�TXHMDGR��SHUR�OHV�KH�GLFKR
TXH�XQD�1DYLGDG�FRQ�HVWLOR�HV�XQD�1DYLGDG�PHMRU�
,VV\� REVHUYDED� D� 3HDUO� FRQ� DWHQFL³Q�� 3RU� UHJOD� JHQHUDO�� HUD� UDUR� YHUOD

HQIDGDGD�



OH�SUHJXQW³��0XFKR�VH�WHPD�TXH�KDED�HVWDGRߚ�"Q�VHULR���HVW¡V�ELHQ)ߚ
WDQ� HQIUDVFDGD� HQ� VXV� SUHRFXSDFLRQHV� VREUH� $XVWLQ� TXH� QR� VH� KDED
SHUFDWDGR�GH�TXH�3HDUO�WHQD�VXV�SURSLRV�SUREOHPDV�
�R�VLHQWR/��ߚFRQWHVW³�3HDUO��TXH�SDUHFL³�DYHUJRQ]DGDߚ�¡6H�PH�SDVDUߚ

(V�TXH�KD�SDVDGR�WRGR�WDQ�U¡SLGR�\�KD\�WDQWDV�FRVDV�TXH�KDFHU���
,VV\�DVLQWL³�FRQ�OD�FDEH]D�
�3HUR�YD�D�VHU�HVWXSHQGR���YHUGDG"�/RXLV�WLHQH�OD�HGDG�SHUIHFWDߚ
�RPSUDUOH�WRGRV�ORV�MXJXHWHV&��ߚUHSOLF³�3HDUOߚ�6��SHUR�HV�FDURߚ
�ߚ\OH�UHFRUG³�,VVߚ�RXLV�HV�HO�QL±R�PHQRV�FDSULFKRVR�TXH�FRQR]FR/ߚ

1R�YD�D�H[LJLUWH�TXH�OH�FRPSUHV�MXJXHWHV�
HQMDPLQ�QR�SDUD�GH�UHSHWLU�TXH�YD�D�UHJDODUOH�XQ�*DUDMH�0RQVWUXRVR%ߚ

\��DGHP¡V��TXLHUH�WRGR�OR�TXH�YH�HQ�OD�WHOH��HTXLSDFLRQHV�GH�IºWERO�\�QR�V©
TX©�P¡Vߚ�GLMR�3HDUO��3ߚHUR�\R�QR�V©�VL���
,VV\�OD�PLU³�
�3HDUOߚ 0F*UHJRU�� HUHV� OD� PXMHU� P¡V� VHQVDWD� TXH� KH� FRQRFLGR� HQ� OD

YLGD��1R�PH�SXHGR�FUHHU�TXH�KD\DV�GLFKR�HVR��/D�VHPDQD�SDVDGD��&UDLJ�OH
SUHJXQW³�D�/RXLV�SRU�VX�HTXLSR�GH�IºWERO�SUHIHULGR�\�©O� OH�GLMR�TXH�HUD�HO
5DLQERZ�8QLWHG�
3HDUO�VRQUL³�
�4XHUD�GHFLU�%UDVLOߚ
�b(Oߚ SREUH� QR� VDEH� OR� TXH� TXLHUH�� 6ROR� WLHQH� FXDWUR� D±RV�� 1R� WH

SUHRFXSHV� SRU� HVR�� <�� DGHP¡V� �D±DGL³ߚ ,VV\� SDUD� DQLPDUOD� XQ� SRFRߚ�
FXDQWDV�P¡V� FRVDV� QDYLGH±DV� \� DOHJUHV� KDJDPRV��P¡V� YHQGHUHPRV�� \� DV
FRQVHJXLU¡V�P¡V�SURSLQDV���1R�FUHHV"
3HDUO�VH�HQFRJL³�GH�KRPEURV�
�6LJR�SHQVDQGR�TXH�Dߚ OD�JHQWH�VH� OH�ROYLGD� OR�TXH�FHOHEUDPRV�HQ�HVWD

©SRFD�GHO�D±R�
��7Hߚ JXVWDUD� TXH� KLFLHUD� XQ� EHO©Q� GH� MHQJLEUH"� �VXJLUL³ߚ ,VV\�

SHQVDQGR�TXH�VX�DPLJD�VH� UHLUD�GH� OD� VXJHUHQFLD��(UD�XQ� WUDEDMR�DUGXR�\
WDUGDUD�XQD�HWHUQLGDG�HQ�SUHSDUDUOR�WRGR�
(Q�FDPELR��3HDUO�FRQWHVW³�
"UHR�TXH�VHUD�SUHFLRVR���<�VL�OR�SXVL©UDPRV�HQ�HO�HVFDSDUDWH&ߚ

&DUROLQH� WDPSRFR� WHQD�PXFKR�HVSULWX�QDYLGH±R�HVH�D±R��$�5LFKDUG� OH
WRFDED�TXHGDUVH�FRQ�ORV�QL±RV��<�HOOD�OH�KDED�GLFKR�D�WRGR�HO�PXQGR�TXH�OH
SDUHFD� JHQLDO�� 4XH� LED� D� SDVDU� WRGR� HO� GD� PLP¡QGRVH�� TXH� VH� GDUD� XQ



ED±R� HQ� VX� VSD� SDUWLFXODU� \� VH� KDUD� XQ� WUDWDPLHQWR� GHSXUDWLYR� SDUD� QR
DFDEDU�KLQFKDGD�FRPR�VROD�VXFHGHU�HQ�ODV�ILHVWDV�
6DED�TXH�HVWDED�VLHQGR�PX\�QHJDWLYD��DGHP¡V�GH�ERUGH�\�VDUF¡VWLFD��\

VDED� TXH�3HDUO� H� ,VV\� HUDQ� ODV� ºQLFDV� SHUVRQDV� FDSDFHV� GH� DJXDQWDUOD� HQ
HVRV�PRPHQWRV��6LQ�HPEDUJR��QR�SRGD�HYLWDUOR��5LFKDUG�OD�KDED�GHMDGR�HQ
XQ�SULQFLSLR�SRU�XQD�FRPSD±HUD�GH�WUDEDMR��SHUR�DO�SDUHFHU�GLFKD�UHODFL³Q
KDED�DFDEDGR�\�D�HVDV�DOWXUDV�HOOD�QR�VDED�QL�G³QGH�HVWDED�QL�FRQ�TXL©Q�
6H� OLPLWDED� D� SRQHUVH� HQ� FRQWDFWR� FRQ� HOOD� D� WUDY©V� GH� VXV� DERJDGRV�
�+DEUD�FRQRFLGR�D�RWUD"��6H�HQDPRUDUD�GH�RWUD�PXMHU�\�WHQGUD�PLOHV�GH
KLMRV� FRQ� HOOD�� PDOJDVWDQGR� GH� HVD� IRUPD� OD� KHUHQFLD� GH� +HUPLD� \� GH
$TXLOHV"�(O�PDQWHQLPLHQWR�GH�OD�FDVD�OH�VDOD�SRU�XQ�SLFR�\�ODV�LQYHUVLRQHV
HQ�EROVD�FDDQ�HQ�SLFDGR�� WRGR�HO�PXQGR� OR�GHFD��(UD� LPSRVLEOH�YLYLU�HQ
/RQGUHV�
(O�PLHGR� OD� FDUFRPD�� \� HOOD� OR� SDJDED� FRQ� ORV� GHP¡V�� 3HDUO� H� ,VV\� OR

FRPSUHQGDQ� \� VH� FRPSRUWDEDQ� FRQ� HOOD� GH� IRUPD� PX\� SDFLHQWH�� 3HDUO
KDED� FRPHQWDGR� HQ� FLHUWD� RFDVL³Q� TXH� VH� HVWDED� JDQDQGR� XQ� VLWLR� HQ� HO
FLHOR�SRU�DJXDQWDUOD��,VV\�SHQVDED�TXH�VL�DOJºQ�GD�OOHJDED�D�WHQHU�KLMDV�FRQ
$XVWLQ��VX�IDVH�DGROHVFHQWH�VHUD�DOJR�VLPLODU�
OHߚ�"�4X©�WDO�OH�YD�SRU�1XHYD�<RUN�D�HVH�SHGD]R�GH�QRYLR�TXH�WLHQHVߚ

SUHJXQW³�&DUROLQH�D� ,VV\�PLHQWUDV�DWHQGDQ�D� OD�PXOWLWXG�TXH�VH�DJROSDED
HQ�OD�WLHQGD�D�OD�KRUD�GHO�DOPXHU]R�
3HDUO�KDED�SHUPLWLGR�TXH�,VV\�FDPELDUD�HO�V¡QGZLFK�WUDGLFLRQDO�SRU�RWUR

TXH� LQFOXD�SDYR�� UHOOHQR�GH�SDYR�\� VDOVD�GH� DU¡QGDQRV�� \� OD�JHQWH� VH� ORV
OOHYDED�D�PDQRV�OOHQDV�
FRQWHVW³�,VV\�HQ�XQ�WRQR�GH�YR]�TXH�DOHUW³�GH�LQPHGLDWR�Dߚ�VW¡�ELHQ)ߚ

VXV�DPLJDV��SRUTXH�DGLYLQDURQ�TXH�SDVDED�DOJR�
FRPHQW³�&DUROLQH��HQ�XQ�WRQRߚ�XHQR��\D�VDEHV�F³PR�HV�1XHYD�<RUN%ߚ

HQJUHGR�
���1R�OR�V©��SRUTXH�QXQFD�KH�LGRߚ\UHSOLF³�,VVߚ�©3XHV�QR�OR�Vߚ
"�1R�KDV�LGR�D�1XHYD�<RUNߚ
�WDPSRFR�PH�KH�LQ\HFWDGR�YHQHQR�HQ�OD>��ߚGLMR�3HDUOߚ�R�WDPSRFR>ߚ

FDUD���$�TXH�HV�VRUSUHQGHQWH�OR�TXH�OD�JHQWH�QR�KDFH"
&DUROLQH�SDV³�GH�HOOD�
�XHQR��SXHV�KD\�XQDV�PXMHUHV�GLYLQDV�SRU%ߚ WRGRV� ODGRV��JXDSVLPDV�\

GHVHVSHUDGDV�SRU�HFKDUOH�HO�JXDQWH�D�XQ�KRPEUH��b/R�TXH�KDUDQ�SRU�DWUDSDU
D� XQ�EDQTXHUR� LQJO©V� DOWR� \� JXDSR��6HJXUR�TXH� OR� HVW¡Q� DFHFKDQGR� FRPR
EXLWUHV�



,VV\�SDUHFD�SDVPDGD�
���2�WHߚOH�SUHJXQW³�3HDUO��PRVTXHDGDߚ�"R�VDEHV�SRU�H[SHULHQFLD/�ߚ

OR�KDV�LQYHQWDGR�SRUTXH�YHV�PXFKDV�VHULHV�GH�WHOHYLVL³Q"
��K$ߚ QR�� JXDSDV�� <R� V� TXH� KH� HVWDGR� DOO�� /DV� PXMHUHV� TXH� FRQRF

KLFLHURQ�TXH�PH�VLQWLHUD�HVSDQWRVDߚ��&DUROLQH�VROW³�XQD�FDUFDMDGD�FRPR�VL
TXLVLHUD�EXUODUVH�GH�HOOD�PLVPD��SHUR�IUDFDV³�HVWUHSLWRVDPHQWH�
�\GLMR�,VVߚ�9ROYHU¡�SURQWRߚ
�R�QR>ߚ HVWDUD� WDQ� VHJXUDߚ�UHSOLF³�&DUROLQH��7ߚH� OR� TXLWDU¡Q� HQ� XQ

DEULU�\�FHUUDU�GH�RMRV�
/D�FRQYHUVDFL³Q�QR�DQLP³�D�,VV\�HQ�OR�P¡V�PQLPR��QL�VLTXLHUD�FXDQGR

OD�ºOWLPD�KRUQDGD�GH�WDUWD�GH�QDYLGDG�TXH�VH�HQFRQWUDED�HQ�HO�HQRUPH�KRUQR
LQGXVWULDO� FRPHQ]³� D� SHUIXPDU� WRGD� OD� FDOOH�� DWUD\HQGR� D� XQD� KRUGD� GH
DOED±LOHV� TXH� WUDEDMDEDQ� HQ� XQD� REUD� HQ� OD� DFHUD� GH� HQIUHQWH�� (UDQ
XFUDQLDQRV�\��QRUPDOPHQWH��FRPSDUWDQ�HQWUH�YDULRV�XQ� WUR]R�GH� WDUWD��'H
DOJXQD�PDQHUD��WRGDV�\�FDGD�XQD�GH�HOODV�VH�ODV�DUUHJODEDQ�SDUD�GDUOHV�DOJR
P¡V�JUDWLV��SHUR�VLHPSUH�D�HVFRQGLGDV�GH�ODV�GHP¡V�

$XVWLQ�HVWDED�ERTXLDELHUWR�
0HUY�)HUDQL��HO�YLFHSUHVLGHQWH�GH�.LQJDOO�/RZHVWHLQ��XQR�GH�ORV�JUDQGHV

EDQFRV� GH�:DOO� 6WUHHW� TXH� DºQ� VHJXDQ� HQ� SLH�� OR� DFRPSD±DED� PLHQWUDV
FDPLQDEDQ�HQWUH�ODV�PHVDV�GH�XQ�FRPHGRU�FX\DV�SDUHGHV�HVWDEDQ�IRUUDGDV
FRQ�SDQHOHV�GH�UREOH��$PERV�VHJXDQ�D�OD�FDPDUHUD�P¡V�JXDSD�TXH�$XVWLQ
KDED�YLVWR�HQ�OD�YLGD��%XHQR��TXL]¡�QR�IXHUD�XQD�FDPDUHUD��3RUTXH�FXDQGR
HOORV�OOHJDURQ��VH�HQFRQWUDED�HQ�HO�DWULO�GH�UHFHSFL³Q��WDFKDQGR�QRPEUHV�GH
XQD� OLVWD� \� FRPSRUW¡QGRVH� GH� IRUPD� PX\� ERUGH� FRQ� OD� JHQWH� TXH� WHQD
GHODQWH��6LQ�HPEDUJR��HQ�FXDQWR�0HUY�HQWU³��XQ�KRPEUH�EDMR��PX\�JRUGR�\
FRQ�WHQGHQFLD�D�OOHYDU�XQDV�SDMDULWDV�PX\�OODPDWLYDV��OD�PXMHU�HVER]³�XQD
VRQULVD� GH� RUHMD� D� RUHMD� \� FRPHQ]³� D� KDFHUOH� OD� SHORWD� PLHQWUDV� OR
REVHUYDED�D�©O�GH�XQD�IRUPD�TXH� OH� UHVXOW³�EDVWDQWH� LQF³PRGD��1R�HVWDED
DFRVWXPEUDGR� D� TXH� OD� JHQWH� JXDSD� IXHUD� DPDEOH� FRQ� ©O�� (VWDED
DFRVWXPEUDGR�D�SHUVRQDV�QRUPDOHV�\�FRUULHQWHV�TXH�OH�SHGDQ�SRU�IDYRU�TXH
VDFDUD�D�VX�KLMR�GHO�DXWREºV�
6RUWHDURQ� ODV� PHVDV�� WRGDV� OOHQDV� FRQ� FRPHQVDOHV� TXH� SDUHFDQ� PX\

ULFRV�� KRPEUHV� WUDMHDGRV� FRQ� ]DSDWRV� GH� SXQWD�� PXMHUHV� SUHFLRVDV
DFRPSD±DGDV�PXFKDV�GH�HOODV�SRU�YHMHVWRULRV��0HUY�VH�GHWXYR�YDULDV�YHFHV
SDUD� VDOXGDU� D� ORV� FRQRFLGRV� HVWUHFK¡QGROHV� OD� PDQR� R� G¡QGROHV� XQDV



SDOPDGDV�HQ�OD�HVSDOGD��\�SDUD�LQWHUFDPELDU�EURPDV�TXH�$XVWLQ�QR�SLOODED�
(Q�XQ�SDU�GH�FDVRV��VH�ORV�SUHVHQW³�GLFLHQGR��l$FDED�GH�OOHJDU�GH�/RQGUHV{�
GLFKR�OR�FXDO��WRGRV�DVHQWDQ�\�OH�SUHJXQWDEDQ�TXH�VL�FRQRFD�D�)XODQLWR�GH
&RSDV�� TXH� WUDEDMDED� HQ�*ROGPDQ� 6DFKV� R� HQ� %DUFOD\V�� \� QR� OH� TXHGDED
P¡V�UHPHGLR�TXH�QHJDU�FRQ�OD�FDEH]D�PLHQWUDV�WUDWDED�GH�QR�VROWDU�TXH�©O
VROR� VH� HQFDUJDED� GH� ORV� SU©VWDPRV� D� ODV� SHTXH±DV� HPSUHVDV� HQ� XQD
SHTXH±D�VXFXUVDO�VLWXDGD�HQ�6WRNH�1HZLQJWRQ�+LJKW�6WUHHW�
3RU� ILQ� OOHJDURQ� D� VX� PHVD�� 'RV� FDPDUHURV� VH� DFHUFDURQ� U¡SLGDPHQWH

SDUD� UHWLUDUOHV� ODV� VLOODV� \� VHUYLUOHV� DJXD�� 0HUY� OH� HFK³� XQ� YLVWD]R
DSUHVXUDGR�DO�HOHJDQWH�PHQº�\�GHVSX©V�OR�VROW³�
DK��TX©�OHFKHV��<D�FDVL�HVWDPRV�HQ�HVD�©SRFD�GHO�D±R��0H�HQFDQWD�OD%ߚ

FRPLGD�QDYLGH±D��$�YHU�VL�SXHGHQ�SUHSDUDUQRV�DOJR�QDYLGH±R��<�XQD�ERWHOOD
GH�FODUHWH��GHO������VL�KD\���3DUD�WL�WDPEL©Q"0ߚ�LU³�D�$XVWLQ�FRQ�XQD�FHMD
HQDUFDGD�
�O� DVLQWL³�� \D� TXH� VX� HVW³PDJR� WRGDYD� DFXVDED� HO� GHVIDVH� KRUDULR� \

HVWDED�HQFDQWDGR�GH�FRPHU��6LQ�HPEDUJR��VH�SUHJXQW³�TX©�KDEUD�VXFHGLGR
VL�KXELHUD�SHGLGR�XQD�HQVDODGD��6HJXUR�TXH�KDEUD� IDOODGR�XQD�HVSHFLH�GH
SUXHED�
/RV� SODWRV� GRQGH� OHV� VLUYLHURQ� OD� FRPLGD� HUDQ� HQRUPHV�� $XVWLQ� VH

SUHJXQW³�VL�WHQGUD�TXH�FRP©UVHOR�WRGR�
GLMR�0HUY�DO�WLHPSR�TXH�FRJD�XQ�WUR]R�GH�SDQ�GH�ODߚ�XHQR��$XVWLQ%ߚ

FHVWD�
$XVWLQ�VXSXVR�TXH�FXDQGR�VH�DOFDQ]DED�FLHUWR�HVWDWXV�GH�ULTXH]D�\�SRGHU�

VH�SRGD�FRPHU�FRPR�D�XQR�OH�DSHWHFLHUD��/RV�EXHQRV�PRGDOHV�HUDQ�SDUD�ORV
SREUHV�

6XFHGL³�GH�EXHQDV�D�SULPHUDV�HO�GD�DQWHULRU�SRU�OD�WDUGH��$XVWLQ�HVWDED
HQ�ODV�RILFLQDV�GH�.LQJDOO�/RZHVWHLQ��PX\�QHUYLRVR�SRU�WRGR��(UD�XQ�OXJDU
OOHQR� GH� KRPEUHV� TXH� LEDQ� GH� SXQWD� HQ� EODQFR� \� TXH�� DXQTXH� WDO� YH]
WXYLHUDQ� VX� HGDG�� SDUHFDQ�PXFKR�P¡V� HOHJDQWHV�� DWO©WLFRV� \� VRILVWLFDGRV
TXH� ©O�� ,EDQ� UHFL©Q� DIHLWDGRV� \� OXFDQ� XQD� SLHO� PX\� EULOODQWH�� ODV� X±DV
DUUHJODGDV��FDUVLPRV�WUDMHV�\�]DSDWRV�UHOXFLHQWHV��/D�ºQLFD�YH]�TXH�$XVWLQ
KDED�HVWDGR�HQ�XQ�JLPQDVLR�IXH�SDUD�UHFRJHU�D�'DUQ\�FXDQGR�OR�DSXQW³�D
ORV�6FRXWV��\�VROR�GXU³�KDVWD�TXH�VX�KHUPDQR�OH�DVHJXU³�TXH�LED�HQ�FRQWUD
GH� VXV� GHUHFKRV� KXPDQRV� TXH� OR� DOLVWDUD� HQ� XQD� RUJDQL]DFL³Q� FXDVL
SDUDPLOLWDU�



(Q� OR� UHIHUHQWH� D� ODV� PXMHUHV���� ODV� QHR\RUTXLQDV� HUDQ� OD� HVSHFLH� P¡V
DWHUUDGRUD� FRQ� OD� TXH� $XVWLQ� VH� KDED� WRSDGR� HQ� OD� YLGD�� 1L� VLTXLHUD
SDUHFDQ�GHO�PLVPR�SODQHWD�TXH� ORV�GHP¡V�KXPDQRV��7HQDQ�XQDV�SLHUQDV
LQFUHEOHPHQWH� PXVFXORVDV�� UHDO]DGDV� SRU� DOWVLPRV� WDFRQHV� GH� DJXMD�
FRGRV� SXQWLDJXGRV� \� FDUDV� DODUJDGDV�� \� VH� PRYDQ� PX\� U¡SLGR�� FRPR� VL
IXHUDQ� HQRUPHV� LQVHFWRV�� (UDQ� JXDSVLPDV�� SRU� VXSXHVWR�� HVR� QR� SRGD
QHJDUOR�� 3HUR� OH� SDUHFDQ� VREUHQDWXUDOHV�� 6LQ� HPEDUJR�� WRGDV� OR� KDEDQ
PLUDGR�DO�HQWUDU�GH�IRUPD�PX\�DPDEOH���O�QR�HVWDED�DFRVWXPEUDGR�D�VHQWLU
VREUH�VX�SHUVRQD�HO�HVFUXWLQLR�GH�XQ�JUXSR�GH�PXMHUHV�TXH�SRGUDQ�HMHUFHU
GH�PRGHORV�VL�DEDQGRQDEDQ�VX�FDUUHUD�SURIHVLRQDO�HQ�OD�EDQFD�
2WUR�EULW¡QLFR��.HOYLQ��OR�KDED�DFRPSD±DGR�SDUD�HQVH±DUOH�ODV�RILFLQDV�

$XVWLQ� OR� FRQRFD� XQ� SRFR�� SRUTXH� KDEDQ� FRLQFLGLGR� HQ� YDULRV� FXUVRV
FXDQGR� HO� EDQFR� LQVLVWD� HQ� SURPRFLRQDU� D�$XVWLQ� \� ©O� VH� UHVLVWD�� (Q� OD
©SRFD�HQ� OD�TXH�SHQVDED�TXH� WUDEDMDU�HQ� OD�EDQFD�HUD�XQD�HVSHFLH�GH�SODQ
WHPSRUDO�
6H�TXHG³�PX\�LPSUHVLRQDGR�DO�YHU�TXH�.HOYLQ�KDED�SHUGLGR�PXFKR�SHVR

\� WHQD� PXFKR� PHMRU� DVSHFWR�� XQ� DVSHFWR� PX\� GLVWLQWR�� $GHP¡V�� KDED
DGRSWDGR� XQ� DFHQWR� H[WUD±R� TXH� QR� HUD� H[DFWDPHQWH� LQJO©V� QL� \DQTXL��$
$XVWLQ�OH�SDUHFL³�PX\�UDUR��SHUR�SUHILUL³�QR�PHQFLRQDUOR�
"XHQR��WH�JXVWD�HVWR���QR%ߚ
.HOYLQ�VRQUL³�GH�RUHMD�D�RUHMD�
�XHQR��HO�KRUDULR�HV�PDWDGRU��SHUR�OD�YLGD�HQ�1XHYD�<RUN����HV�OD�FD±D%ߚ

/DV�PXMHUHV��ORV�EDUHV��ODV�ILHVWDV����HV�FRPR�VL�IXHUD�1DYLGDG�WRGR�HO�D±R�
WR�
$XVWLQ�VH�QHJDED�D�D±DGLU�lWR{�FRPR�FROHWLOOD�DO�ILQDO�GH�VXV�IUDVHV�
�9DOH��/R�TXH�Wº�GLJDVߚ
.HOYLQ�VLJXL³�KDEODQGR��SHUR�HQ�YR]�P¡V�EDMD�
�Q)ߚ 1XHYD�<RUN� DQGDQ� FRUWRV� GH� SREODFL³Q� PDVFXOLQD�� �VDEHV"� 7DQ

SURQWR�FRPR�WH�R\HQ�KDEODU��VL�H[DJHUDV�XQ�SRFR�HO�DFHQWR�\�OHV�GLFHV�TXH
FRQRFHV�DO�SUQFLSH�*XLOOHUPR��VH�WH�HFKDQ�HQFLPD�
$XVWLQ�IUXQFL³�HO�FH±R�
�HOYLQ��VL�QDFLVWH�HQ�+DFNHQ\�0DUVKHV.ߚ
"3HUR�HVW¡�HQ�/RQGUHV���QRߚ
5RGHDURQ�XQD�HVTXLQD�GHO�SDVLOOR�\�OOHJDURQ�D�OD�RILFLQD�SULQFLSDO��$XVWLQ

OR�REVHUY³�WRGR�DO�GHWDOOH�
�TX�HV�GRQGH�FRPLHQ]D�OD�PDJLD��KHUPDQR$ߚ
$XVWLQ�VROR�WHQD�XQ�KHUPDQR��\�HUD�FDVL�WDQ�LUULWDQWH�FRPR�.HOYLQ�



�PXUPXU³ߚ�0PPߚ
.HOYLQ�OH�JXL±³�HO�RMR�VLQ�GLVLPXOR�D�XQD�GH�ODV�FKLFDV�TXH�WUDEDMDED�HQ

HVD�]RQD��\�TXH�HVWDED�WHFOHDQGR�D�WRGD�SULVD�PLHQWUDV�KDEODED�SRU�WHO©IRQR�
3RU� VL� HVR� IXHUD� SRFR�� OD� FKLFD� ORJU³� VDFXGLUVH� HO� SHOR�� XQD� ODUJD�PHOHQD
QHJUD��TXH�SDUHFD�VDFDGD�GH�XQ�DQXQFLR�GH�FKDPSº��(VD�]RQD�GH�OD�RILFLQD�
XQ� HVSDFLR� DELHUWR�� HUD�XQ�KHUYLGHUR�GH� DFWLYLGDG��+DED�KRPEUHV�GH�SLH�
KDEODQGR� D� JULWRV� SRU� WHO©IRQR�� (Q� XQD� SDQWDOOD� /&'� VH� YHD� XQD� FXHQWD
DWU¡V�PLHQWUDV�OD�JHQWH�FRUUD�GH�XQ�ODGR�SDUD�RWUR��PX\�DMHWUHDGD�
�M¡��DTX�HV�GRQGH�FRPLHQ]D�OD�PDJLD$ߚ
�[UHSLWL³�$XVWLQ�RWUD�YHߚ�0PPߚ
"�4X©�WH�SDVD"��1R�HVW¡V�LPSUHVLRQDGRߚ
�1Rߚ PXFKR� �FRQWHVW³ߚ ©O�� FRQ� FLHUWR� DEDWLPLHQWR�� (VD� VROR� HUD� XQD

YLVLWD�GH� UHFRQRFLPLHQWR�� DXQTXH� OH�SDUHFD� HYLGHQWH�TXH� MDP¡V�HQFDMDUD
HQ�HVH�OXJDU��$V�TXH�ELHQ�SRGD�VROWDU�OR�TXH�RSLQDEDߚ��(V�LQFUHEOH�TXH
WRGDYD�VLJ¡LV�WUDEDMDQGR�FRPR�VL�HVWXYL©UDPRV�HQ6ߚ�������H±DO³�D�XQR�GH
ORV� FRUUHGRUHV�� DWDYLDGR� FRQ� XQ� FDUVLPR� WUDMH�� TXH� KDEODED� D� JULWRV� SRU
WHO©IRQRߚ�� b9HQJD� \D�� /R� GH� JULWDU� SRU� WHO©IRQR� \D� VH� LQWHQW³� \� QR
IXQFLRQ³��(V�XQD�S©UGLGD�GH�WLHPSR��0H�DSXHVWR�OR�TXH�TXLHUDV�D�TXH�DTX
QDGLH�SLHQVD�TXH�HVW¡�PX\�WULOODGR�R�TXH�HV�XQD�LGHD�HVSDQWRVD��VDOYR�WUHV
DQDOLVWDV� HQFHUUDGRV� HQ� XQ� GHVSDFKR� SHTXH±R� TXH� VH� KDQ� WRPDGR� XQ
GHVFDQVR�GH�FLQFR�PLQXWRV�HQ�PLWDG�GH�XQD�SDUWLGD�GH�:RUOG�RI�:DUFUDIW �
/RV�EDQFRV�OOHYDQ�D±RV�QHJ¡QGRVH�D�TXLWDUVH�OD�YHQGD�GH�ORV�RMRV��(VWR�QR
HV� VRVWHQLEOH�� WDO� FRPR� KHPRV� GHVFXELHUWR�� �3RU� TX©� QR� IOX\H� HO� GLQHUR
FRPR�GHEHUD"��3RU�TX©�QR�VH�XVD�SDUD�D\XGDU�D�ORV�QHJRFLRV�UHQWDEOHV��D�OD
JHQWH�TXH�GH�YHUGDG�TXLHUH�PHMRUDU��FRQVWUXLU�\�FUHDU�FRVDV�QXHYDV"�3RUTXH
VH�QRV�KD�FDGR�HO�FDVWLOOR�GH�QDLSHV�DO�VXHOR��'H�WRGDV�IRUPDV��PH�JXVWD�WX
WUDMH��.HOYLQ�
$XVWLQ�VH�GLR�PHGLD�YXHOWD�\�VH�GLVSXVR�D�PDUFKDUVH��(Q�HVH�PRPHQWR�

IXH�FXDQGR�YLR�DO�KRPEUHFLOOR�GH�OD�SDMDULWD�TXH�OR�PLUDED�ILMDPHQWH�GHVGH
HO�FHQWUR�GH�OD�HVWDQFLD�FRQ�XQ�SXUR�VLQ�HQFHQGHU�HQ�XQD�PDQR�
�7ºߚ �OHߚ GLMR� HO� KRPEUH� DO� WLHPSR� TXH� OR� VH±DODED� FRQ� XQ� GHGR

UHJRUGHWHߚ��YHQGU¡V�D�DOPRU]DU�FRQPLJR�

'H�PRGR�TXH�DK�HVWDED�� VHQWDGR�GHODQWH�GH�VHLV� WLSRV�GLVWLQWRV�GH�SDQ
FX\DV�GLIHUHQFLDV�OH�HVWDEDQ�VLHQGR�H[SOLFDGDV�SRU�XQ�KRPEUH�PX\�JXDSR�
$XVWLQ�VH�SUHJXQW³�G³QGH�HVWDUDQ�ORV�DPHULFDQRV�REHVRV�GH�ORV�TXH�WRGR�HO



PXQGR�KDEODED��7DO�YH]� ORV�DOWRV�HGLILFLRV�GH�0DQKDWWDQ�\� ORV�GLPLQXWRV
DSDUWDPHQWRV�DQLPDEDQ�D�OD�JHQWH�D�PDQWHQHUVH�HVEHOWD�
�RV'ߚ GH� DFHLWXQD� \� XQR� GH� FHQWHQR�� SHUR� TXH� QR� HVW©Q� FDOLHQWHV� ߚ

RUGHQ³�0HUY��TXH�VH�DFRPRG³�HQ�OD�VLOOD�SDUD�PLUDU�D�$XVWLQ��6XV�RMRV�HUDQ
SHTXH±RV�\�WHQDQ�XQD�H[SUHVL³Q�FXULRVD�
�RQGUHV�GLFH�TXH�YDV�FRQWUDFRUULHQWH��(UHV/ߚ MRYHQ��HVW¡V�DVFHQGLHQGR�

HUHV�LQFRUUXSWLEOH����WDO�YH]�GHEHUDV�GDU�HO�VDOWR�DO�YDFR�DKRUD�TXH�SXHGHV�
�V�PX\�DPDEOH�SRU�VX�SDUWH)��ߚPXUPXU³�$XVWLQߚ����XHQR%ߚ
�7DPEL©Qߚ QRV� KDQ� GLFKR� TXH� HUHV� HO� ºQLFR� HPSOHDGR� GH� OD� FRPSD±D

TXH�QR�KD�JHQHUDGR�S©UGLGDV�FRQ�VXV�FU©GLWRV�
$XVWLQ� OH� VRQUL³�� (UD� XQ� EXHQ� KDODJR�� 6LHPSUH� VH� GHMDED� JXLDU� SRU� VX

LQVWLQWR�SDUD�FRQFHGHU�FU©GLWRV��6LHPSUH�VRSHVDED�VL�OD�JHQWH�WHQD�JDQDV�GH
WUDEDMDU�\�VL�WHQD�DPELFL³Q�SDUD�VHJXLU�DGHODQWH��&XDQGR�,VV\�HQWU³�HQ�VX
GHVSDFKR�KDFD�\D�FDVL�GRV�D±RV��$XVWLQ�YLR�DOJR�P¡V�DOO¡�GHO�QHUYLRVLVPR�
GH�OD�DQVLHGDG�\�GH�OD�QXOD�SUHSDUDFL³Q��YLR�D�OD�SHUVRQD�TXH�KDED�GHWU¡V�GH
WRGR�HVR��(UD�XQ�GRQ�TXH�VROR�VH�SRGD�DGTXLULU�WUDV�KDEHU�GLVIUXWDGR�GH�XQD
HGXFDFL³Q�LQXVXDO�
��6DEHVߚ ODV�S©UGLGDV�TXH�PH�RFDVLRQDURQ�HO� D±R�SDVDGR�PLV� DJHQWHV"

�(VRV�LPE©FLOHV�TXH�HVW¡Q�DKRUD�HQ�OD�VDOD�GH�YHQWDV"
$XVWLQ�QHJ³�FRQ�OD�FDEH]D�
�8QRV�GLHFLVLHWH�PLO�PLOORQHV�GH�G³ODUHVߚ
$XVWLQ�QR�HVWDED�VHJXUR�GH�VL�OD�FDQWLGDG�HUD�PX\�HOHYDGD�R�QR��SRUTXH

WRGR�GHSHQGD�GHO�FRQWH[WR�
��XVWLQ$ߚ GHEHPRV� YROYHU� D� OR� E¡VLFR0ߚ��HUY� UHOOHQ³� VXV� FRSDV� FRQ

FODUHWHߚ�� 1HFHVLWDPRV� DJHQWHV� GH� EROVD� KRQHVWRV� \� GHFHQWHV�� QR
LPLWDGRUHV� EDUDWRV�� 1HFHVLWDPRV� WUDQVSDUHQFLD�� 1HFHVLWDPRV� KDFHU� DOJR
DQWHV� GH� TXH� OD� JHQWH� GHFLGD� TXH� GHEHUDPRV� HVWDU� WRGRV� HQWUH� UHMDV�
FDSLVFL"
$XVWLQ�DVLQWL³�FRQ�OD�FDEH]D�
1HFHVLWDPRV�KRPEUHV�FRPR�Wº��TXH�FRQFHGHQ�FU©GLWRV�SHTXH±RV��TXHߚ

LQYLHUWHQ� FRQ� FDXWHOD�� 1R� FDSXOORV� TXH� SDUHFHQ� D� SXQWR� GH� HVWUHOODUVH
SRUTXH�QR� OHYDQWDQ� HO� SLH� GHO� DFHOHUDGRU�� �HQWLHQGHV� OR� TXH� WH� GLJR"�+D\
TXH� OLEUDUVH� GH� HVRV� JLOLSROODV� TXH� VH� OLPLWDQ� D� PHWHUOHV� GLQHUR� HQ� ODV
EUDJDV�D�ODV�FDPDUHUDV�GH�ORV�EDUHV�\�TXH�VROR�YLYHQ�SDUD�FRPSUDUVH�FDVDV
GH�PLHUGD�FRQ�SLVFLQDV�FXELHUWDV��MRGHU�
$XVWLQ�VH�VLQWL³�XQ�SRFR�SHUGLGR��SHUR�VRQUL³�GH�WRGRV�PRGRV�
VXJLUL³��(UD�XQD�IUDVH�TXH�KDED�JXVWDGR�PXFKRߚ�"DQFD�VRVWHQLEOH%�ߚ



HQ�OD�FHQWUDO�ORQGLQHQVH�
"DFWR���(VW¡V�FDVDGR])��ߚFRQWHVW³�0HUYߚ�¡M$ߚ
�UHVSRQGL³�©O��VRUSUHQGLGR�SRU�HO�FDPELR�GH�WHPDߚ����1Rߚ
"�1L±RVߚ
�K��FXLGR�D�PL�KHUPDQR�SHTXH±R)ߚ
"�3RU�TX©��TX©�OH�SDVDߚ
�7LHQH�RQFH�D±RVߚ
0HUY�DVLQWL³�FRQ�OD�FDEH]D�
��K$ߚ \D�� 8QR� GH� PLV� KLMRV� WLHQH� RQFH� D±RV�� (V� GH� OD� VH±RUD� )HUDQL

QºPHUR�GRV��1R�V©�VL�YLHQH�R�VL�YD��/D�PLWDG�GHO�WLHPSR�TXLHUH�VHU�DFWRU�GH
/D� JXHUUD� GH� ODV� JDOD[LDV�� \� OD� RWUD� PLWDG�� FRUUHU� HQ� ODV� ���� PLOODV� GH
,QGLDQ¡SROLV�
"��³UPXOD(�VR�QR�HV�FRPR�OD)�ߚ
�R�OH�GLJR\�\����ߚ�l9DOH��PX\�ELHQ��WH�FRPSUDU©�HO�GLFKRVR�FRFKH��SHUR

QR�OR�VDTXHV�GHO�UDQFKR�{
(O�FDPDUHUR�UHJUHV³�\�VH�DSUHVW³�D�HQXPHUDUOHV�OD�ODUJXVLPD�OLVWD�GH�ORV

HVSHFLDOHV�GHO�GD�FRQ�WDQWD�FDPDUDGHUD�TXH�$XVWLQ�VH�SUHJXQW³�VL�KDEUDQ
LGR� MXQWRV�DO� FROHJLR��6LQ�HPEDUJR��0HUY� OH�KL]R�XQ�JHVWR�FRQ�XQD�PDQR
SDUD�TXH�VH�PDUFKDUD�
�V)ߚ 1DYLGDG�� �QR"� 3XHV� WU¡HQRV� DOJR� FRQ� SDYR�� <� FRQ� VDOVD� GH

DU¡QGDQRV�\�FRQ�ODV�GHP¡V�JLOLSROOHFHV��<�P¡V�FODUHWH�

$XVWLQ�� TXH� VHJXD� XQ� WDQWR� DWRQWDGR� SRU� HO� GHVIDVH� KRUDULR� \� TXH� OR
HVWDED� WRGDYD� P¡V� GHVSX©V� GH� KDEHUVH� WRPDGR� XQDV� FXDQWDV� FRSDV� GH
H[FHOHQWH�FODUHWH�GXUDQWH�HO�DOPXHU]R��VDOL³�GHO�UHVWDXUDQWH�D�ODV�FXDWUR�GH
OD�WDUGH��8Q�FRFKH�QHJUR�DSDUHFL³�FRPR�VXUJLGR�GH�OD�QDGD�SDUD�UHFRJHU�D
0HUY��TXH�QR�SDUHFD�DIHFWDGR�HQ�DEVROXWR�SRU�OD�LQJHVWD�GH�DOFRKRO�\�TXH
VH�RIUHFL³�D�OOHYDU�D�$XVWLQ�D�GRQGH�TXLVLHUD���O�UHKXV³��$XQTXH�HO�DLUH�GH
OD�FLXGDG�OH�HVWDED�FRQJHODQGR�OD�JDUJDQWD��QHFHVLWDED�GHVSHMDUVH�OD�FDEH]D
\�UHIOH[LRQDU�D�IRQGR�
"��3HUR�\D�IRUPDV�SDUWH�GHO�HTXLSR���YHUGDGߚGLMR�0HUYߚ�H�DFXHUGR'ߚ
6H�GLHURQ�XQ�DSUHW³Q�GH�PDQRV�\�0HUY�OH�GLR�XQ�DEUD]R�GH�RVR��)XH�WRGR

PX\�GHVFRQFHUWDQWH�
$XVWLQ� VH� GHVFXEUL³�GH� UHSHQWH� HQ� HO� KRWHO�3OD]D�� DO� VXUHVWH� GH�&HQWUDO

3DUN��(Q�OD�DFHUD�GH�HQIUHQWH�KDED�XQD�ODUJD�KLOHUD�GH�FRFKHV�GH�FDEDOORV
DGRUQDGRV�FRQ�FDVFDEHOHV��(O�DOLHQWR�GH� ORV�DQLPDOHV�VH�FRQGHQVDED�HQ�HO



DLUH��/RV�FDEDOORV�OOHYDEDQ�PDQWDV�VREUH�HO�ORPR�\�$XVWLQ�KL]R�DGHP¡Q�GH
VDFDU�HO�P³YLO�SDUD�KDFHUOHV�XQD�IRWR��SHUR�GH�UHSHQWH�UHFRUG³�TXH�'DUQ\�D
OR� PHMRU� SHQVDED� TXH� HVR� HUD� XQD� DIUHQWD� FRQWUD� ORV� GHUHFKRV� GH� ORV
DQLPDOHV� R� DOJR� DV�� GH� PRGR� TXH� GHFLGL³� QR� KDFHUOR��$O� RWUR� ODGR� GHO
SDUTXH�VH�HQFRQWUDED�OD�JLJDQWHVFD�WLHQGD�GH�MXJXHWHV�)$2�6FKZDU]��+DVWD
'DUQ\� KDEUD� TXHULGR� HQWUDU� D� HFKDU� XQ� YLVWD]R�� 3XVR� UXPER� D� OD�4XLQWD
$YHQLGD�\� VH� LQWHUQ³�HQ� OD�PXOWLWXG�GH�DOHJUHV� FRPSUDGRUHV�TXH� VDODQ�\
HQWUDEDQ�GH�%DUQH\V��6DNV�\�GHO�UHVWR�GH�ORV�JUDQGHV�DOPDFHQHV�VLWXDGRV�HQ
GLFKD� DFHUD�� /DV� OXFHV� \� OD� GHFRUDFL³Q� GH� ORV� HVFDSDUDWHV� UHVXOWDEDQ� FDVL
DEUXPDGRUDV��$GHP¡V�� FRPHQ]DED� D� QHYDU�� 6H� HQFRQWU³� HQYXHOWR� SRU� HO
FDORU�GH�OD�PXOWLWXG��SRU�OD�HPRFL³Q�GH�WRGD�HVD�JHQWH�TXH�GHVFXEUD�VLWLRV
QXHYRV����\�OH�UHVXOW³�HQHUYDQWH�
�8Q�PXQGR�QXHYR"��'H�YHUGDG"
$XQTXH� QR� VH� OR� KDED� GLFKR� D� ,VV\� SRUTXH� QR� TXHUD� SUHRFXSDUOD�� HUD

PX\� SRVLEOH� TXH� OD� VXFXUVDO� GH� 6WRNH� 1HZLQJWRQ� QR� VXSHUDUD� OD� QXHYD
ROHDGD�GH� UHFRUWHV��<�GDU� HO� VDOWR� GH� OD� EDQFD� ORFDO� D� OD� JOREDO���� HUD� XQD
GHFLVL³Q�FDVL�VLQ�SUHFHGHQWHV��6LHPSUH�KDED�SHQVDGR�TXH�VX�SHULRGR�HQ�HO
PXQGR� GH� OD� EDQFD� HUD� DOJR� WUDQVLWRULR�� 6DED� TXH� HUD� FDSD]� GH� KDFHU
PXFKR�P¡V��SHUR�OD�YLGD�VH�OH�FRPSOLF³�\�FXLGDU�D�XQ�QL±R�GH�FXDWUR�D±RV�
DWHUUDGR�\�FRQIXQGLGR��OH�SDUHFL³�OR�P¡V�LPSRUWDQWH�HQ�DTXHOOD�©SRFD�
(Q� HVH� PRPHQWR�� QR� REVWDQWH���� WDO� YH]� KDED� OOHJDGR� OD� KRUD� GH

GHPRVWUDU�FLHUWD�DPELFL³Q�SRU�VX�SDUWH�
3HQV³�HQ�,VV\��(Q�ODV�YHFHV�TXH�OH�KDED�GLFKR�TXH�OH�JXVWDUD�LU�D�1XHYD

<RUN��3RGUD�LUVH�FRQ�©O��/H�HQFDQWDUD���YHUGDG"�6LQ�HPEDUJR��UHFRUG³�FRQ
WULVWH]D� OR� FRQWHQWD� TXH� HVWDED� HQ� HO�&XSFDNH�&DI©��/R�PXFKR� TXH� KDED
WUDEDMDGR�KDVWD�FRQYHUWLUOR�HQ�XQ�OXJDU�DFRJHGRU�TXH�LQYLWDUD�D� OD�JHQWH�D
HQWUDU�\�D�VHQWDUVH�XQ�UDWR��/R�ELHQ�TXH�VH�KDED�LQWHJUDGR�HQ�HO�EDUULR�\�OR
PXFKR�TXH�FRQRFD�D�VXV�KDELWDQWHV��KDVWD�HO�SXQWR�GH�TXH�HO�&XSFDNH�&DI©
SDUHFD� OOHYDU� WRGD� OD� YLGD� HQ� 6WRNH�1HZLQJWRQ�� 7RGR� HVR� OH� SURYRF³� XQ
PDO�SUHVHQWLPLHQWR�
6LQ� HPEDUJR�� ,VV\� HUD� FDSD]� GH� HPSH]DU� GH� FHUR�� 7DO� YH]� SRGUD

FRQVHJXLU� HO� SHUPLVR� GH� UHVLGHQFLD� \� HPSUHQGHU� XQ�PDUDYLOORVR� QHJRFLR�
/RV�HVWDGRXQLGHQVHV�HUDQ�ORV�LQYHQWRUHV�GH�ORV�FXSFDNHV���QR"�'RV�PXMHUHV
PX\�DOWDV�SDVDURQ�D� VX� ODGR�SDUD� HQWUDU� HQ� OD� WLHQGD�GH�&KDQHO��PLHQWUDV
KDEODEDQ�GH�VXV�UHVSHFWLYDV�FLWDV�HQ�YR]�DOWD��$XVWLQ�HQWHUU³�OD�LGHD�GH�TXH
,VV\� QR� VH� VHQWLUD� D� JXVWR� HQ� 1XHYD�<RUN�� 'H� TXH� WDO� YH]� QR� IXHUD� OR
EDVWDQWH� GXUD� \� EUXVFD� SDUD� HVH� DPELHQWH�� 'HFLGL³� FRPSUDUOH� XQ� UHJDOR�



$OJR�ERQLWR�TXH�OH�GHPRVWUDUD�OR�P¡JLFD�TXH�SRGD�VHU�HVD�FLXGDG�
$O�SULQFLSLR�\�GHELGR�D�OD�OLJHUD�ERUUDFKHUD�TXH�OOHYDED��QR�VH�OR�FUH\³�

(O� RORU�� (VWDED� SHQVDQGR� HQ� ,VV\� \�� GH� UHSHQWH�� OD� ROL³�� 6LJXL³� HO� UDVWUR
KDVWD�XQD�FDOOH�VHFXQGDULD��<��V��DOO�HQ�OD�HVTXLQD�GHVFXEUL³�OD�SDVWHOHUD
P¡V�PRQD��FRTXHWD�H�LGHDO�TXH�KDED�YLVWR�HQ�OD�YLGD�
(O�H[WHULRU�HVWDED�SLQWDGR�GH�URVD�\�FXELHUWR�GH�DUULED�DEDMR�FRQ�WLUDV�GH

OXFHV� GLPLQXWDV�� (O� LQWHULRU� WDPEL©Q� HVWDED� DGRUQDGR� FRQ� ODV� PLVPDV
OXFHFLWDV�� VHJºQ� VH� DSUHFLDED� GHVGH� HO� HVFDSDUDWH�� 7DPEL©Q� YLR� XQRV
FXDQWRV� VRI¡V� GLIHUHQWHV�� WDSL]DGRV� HQ� WRQRV� YHUGHV� \� JUDQDWHV�� FXELHUWRV
SRU�PDQWDV�GH�FXDGURV��/DV�SDUHGHV�\�HO� VXHOR�HUDQ�GH�FDRED��(O�RORU�GHO
FDI©�\�GH�ORV�GXOFHV�OH�SURYRF³�XQD�QRVWDOJLD�WDQ�JUDQGH�TXH�HVWXYR�D�SXQWR
GH� HFKDUVH� D� OORUDU��$EUL³� OD� SXHUWD� \� VH� R\³� XQD� FDPSDQLOOD�� LJXDO� TXH
VXFHGD�HQ�OD�SDVWHOHUD�GH�,VV\�
��9D\Dߚ KROD� �ORߚ VDOXG³� XQD� YR]� PX\� DJUDGDEOH� GHVGH� GHWU¡V� GHO

PRVWUDGRU��/D�SDUHG� WUDVHUD�HVWDED�GHFRUDGD�GH�DUULED�DEDMR�FRQ�EDVWRQHV
GH�FDUDPHOR���4ߚX©�OH�DSHWHFH�WRPDU"



�

�

&XSFDNHV�GH�RVR�SRODU
(VWRV�FXSFDNHV�VRQ�LUUHVLVWLEOHV��&RUWD�UHJDOL]�SDUD�ORV�RMRV�\�OD�QDUL]��\

XWLOL]D�ERWRQHV�EODQFRV�SDUD�ODV�RUHMDV��2��VL�WH�SDVD�FRPR�D�P�\�RGLDV�HO
UHJDOL]��XVD�SHUODV�GH�FKRFRODWH��,QWHQWD�QR�HQWULVWHFHUWH�FXDQGR�OHV�GHV�XQ
PRUGLVFR��SRUTXH�� VHDPRV�VLQFHURV�� VL� DOJXLHQ�SXHGH�FRPHUVH�XQ�EHE©�GH
JRPLQROD��WDPEL©Q�SXHGH�FRPHUVH�XQ�RVR�SRODU�GH�FRFR�

,QJUHGLHQWHV
����J�GH�PDQWHTXLOOD�VLQ�VDO�D�WHPSHUDWXUD�DPELHQWH
����J�GH�D]ºFDU�EODQTXLOOD��OR�P¡V�ILQR�SRVLEOH�
��KXHYRV�;/�D�WHPSHUDWXUD�DPELHQWH
����J�GH�KDULQD�EL]FRFKRQD��WDPL]DGD
��FXFKDUDGLWDV�GH�H[WUDFWR�GH�YDLQLOOD
��FXFKDUDGLWDV�GH�OHFKH

3DUD�HVWD�UHFHWD��QHFHVLWDV�GRV�PROGHV�GH�FXSFDNHV�GH�WDPD±RV�GLVWLQWRV�
XQR�P¡V�JUDQGH�TXH�HO�RWUR�
3UHFDOLHQWD�HO�KRUQR�D�����z&�\�IRUUD�ORV�PROGHV�FRQ�F¡SVXODV�GH�SDSHO�
%DWH�OD�PDQWHTXLOOD�FRQ�HO�D]ºFDU�\�GHVSX©V�D±DGH�ORV�KXHYRV��OD�KDULQD�



HO�H[WUDFWR�GH�YDLQLOOD�\� OD� OHFKH��\�YXHOYH�D�EDWLU�KDVWD�TXH� OD�PH]FOD�VH
GHVOLFH�SRU�OD�FXFKDUD��D±DGH�P¡V�OHFKH�KDVWD�TXH�OR�FRQVLJDV��
5HOOHQD�ODV�F¡SVXODV�\�PHWH�ORV�PROGHV�HQ�HO�KRUQR��&RPSUXHED�FRQ�XQ

PRQGDGLHQWHV�GHVSX©V�GH����PLQXWRV��VL�HO�SDOLOOR�VDOH�OLPSLR��HVW¡Q�OLVWRV�

3DUD�OD�FREHUWXUD
����J�GH�PDQWHTXLOOD�VLQ�VDO
����J�GH�D]ºFDU�JODV©��WDPL]DGR
�� FXFKDUDGLWD� GH� H[WUDFWR� GH� FRFR� �WDPEL©Q�SXHGHV� XVDU�0DOLEX�X� RWUR

OLFRU�GH�FRFR�VL�WLHQHV�JDQDV�GH�H[SHULPHQWDU�
8Q�FKRUUH³Q�GH�OHFKH
&RFR�UDOODGR
3HUODV�GH�FKRFRODWH��JUDQGHV�\�SHTXH±DV
*RWDV�GH�FKRFRODWH�EODQFR

%DWH� OD�PDQWHTXLOOD� \� D±DGH� HO� D]ºFDU� JODV©��$� FRQWLQXDFL³Q�� D±DGH� HO
H[WUDFWR�GH�FRFR�\�OD�OHFKH�KDVWD�TXH�OD�FREHUWXUD�TXHGH�OLJHUD�
8QWD�XQ�FXSFDNH�JUDQGH�\�RWUR�SHTXH±R�FRQ�OD�FREHUWXUD�\�OXHJR�ºQHORV�

GH� PRGR� TXH� HO� SHTXH±R� IRUPH� OD� FDEH]D� GHO� RVR� SRODU�� &RQ� FXLGDGR�
UHER]D�HO�RVR�HQ�OD�UDOODGXUD�GH�FRFR�
8VD�ODV�SHUODV�GH�FKRFRODWH�SDUD�KDFHU�ORV�RMRV�\�OD�QDUL]��\�HO�FKRFRODWH

EODQFR�SDUD�ODV�RUHMDV�\����YRLO ��b<D�HVW¡Q�OLVWRV�ORV�FXSFDNHV�GH�RVR�SRODU�
b)HOL]�1DYLGDG�

�V�TXH�QRV$ߚ ODQ]DPRV�GH� OOHQR�D� ODV�1DYLGDGHVߚ�GLMR�3HDUO�FRQ�YR]
UHVLJQDGD�
�RV�RVRV�SRODUHV�YLYHQ�WRGR�HO�D±R/��ߚ\UHSOLF³�,VVߚ�6RQ�RVRV�SRODUHVߚ

3HDUO��QR�VROR�HQ�1DYLGDG��$GHP¡V��bKR\�HV�XQR�GH�GLFLHPEUHߚ��D±DGL³ߚ�
(VWDPRV�HQ�HO�$GYLHQWR��b(V�RILFLDO��b7DFK¡Q�
6DF³� GH� VX� EROVR� VX�SL¨FH� GH� U©VLVWDQFH�� XQ� HQRUPH� FDOHQGDULR� GH

$GYLHQWR��7HQD� OD� IRUPD�GH�XQ�SXHEOHFLWR� WUDGLFLRQDO� WH±LGR�GH�EODQFR�\
ORV� EULOODQWHV� FRORUHV� GH� ODV� YHQWDQDV� GH� ODV� FDVDV� IRUPDEDQ� ORV� QºPHURV
GHO�FDOHQGDULR�
�O)ߚ SULPHU� QL±R� TXH� OOHJXH� SRU� OD� PD±DQD� DEUH� XQD� SXHUWD�� 0HQRV

/RXLV�
/RXLV��TXH�HVWDED�DEVRUWR�HQ�XQ�OLEUR�VREUH�UDQDV��OHYDQW³�OD�YLVWD�



�OH�SUHJXQW³�HOODߚ�"�7LHQHV�WX�SURSLR�FDOHQGDULRߚ
/RXLV�DVLQWL³�FRQ�XQ�JHVWR�VHULR�GH�OD�FDEH]D�
�D/ߚ DEXHOD� PH� GLR� XQR�� 7LHQH� FKXFKHV�� b7HQJR� FKRFRODWH� WRGRV� ORV

GDV��<�SDS¡�PH�KD�UHJDODGR�RWUR�
,VV\�PLU³�D�3HDUO�
GLMR�3HDUO��D�TXLHQ�OH�FRVWDED�FRQWURODU�HO�SHVR�GHߚ��P�QR�PH�PLUHV$ߚ

/RXLV��6ߚH�OR�GLMH�D�ORV�GRVߚ�H[SOLF³��0ߚH�KH�OOHYDGR�XQR�
�3DUDߚ ORV� QL±RV� SREUHV� �GLMRߚ /RXLV� FRQ� VHULHGDGߚ�� 3DUD� ORV� QL±RV

SREUHV�GH�YHUGDG��0H�TXHG©�FRQ�HO�GH�OD�DEXHOD�SRUTXH�PH�FRP�HO�SULPHU
QºPHUR�
��9DOHߚ PX\� ELHQߚ�FRPHQW³� ,VV\ߚ�� 6L� QR� WH� LPSRUWD�� QR� DEUDV� HVWH�

3XHGHV�DEULU�ODV�SXHUWDV�JUDQGHV�HQ�1RFKHEXHQD�
/RXLV�OR�REVHUY³�FRQ�GHWHQLPLHQWR�
�\��b1R�WLHQH�FKRFRODWH�GHQWUR��,VVߚH[FODP³ߚ��\b,VVߚ
�1R�WRGRV�ORV�FDOHQGDULRV�GH�$GYLHQWR�WLHQHQ�FKRFRODWH��/RXLVߚ
�UHR�TXH�KD�SDVDGR�XQ�ODGU³Q&��ߚDVHJXU³�/RXLVߚ��b6�TXH�OR�WLHQHQߚ
�Q)ߚ ILQ�� PH� DOHJUR� GH� QR� WHQHU� TXH� SRQHUPH� VHULD� SDUD� TXH� WH

PDQWHQJDV�DOHMDGD�GH�©Oߚ�UHSOLF³�,VV\�
'HVSOHJ³� HO� FDOHQGDULR� \� OR� GHM³� VREUH� OD� FKLPHQHD�� (VWDED� SUHFLRVR�

SHUR�QR�VH�TXHGDED�GHUHFKR�
�K$��ߚFRPHQW³ߚ�0PP��PH�SUHJXQWR�F³PR�SRGUD�TXHGDUVH�GHUHFKRߚ

\D� V©�� FRQ� HVWD� JXLUQDOGD� GH� DFHER� TXH� GD� OD� FDVXDOLGDG� TXH� OOHYR� HQ� HO
EROVR�
3HDUO�UHVRSO³�
���0H�SDUHFH�TXH�\D�KDV�GHMDGR�FODUR�OR�TXH�TXHUDVߚGLMRߚ�D\��6ߚ
��6DEHV�TXHߚ WRGR�FRPHQ]³�FRQ�HO�DFHER�\� OD�KLHGUD"ߚ�SUHJXQW³� ,VV\

FRQ�YR]�FDQWDULQD�
�JULW³�/RXLVߚ��b(O�1L±R�-HVºVߚ
��3HUR�WDPEL©Q�ORV�URPDQRV��<�HO�PX©UGDJRߚ\FRQYLQR�,VVߚ�3XHV�Vߚ

HV� PXFKR� P¡V� DQWLJXR�� YLHQH� GH� ORV� GUXLGDV� \� GH� OD� FHOHEUDFL³Q� GHO
VROVWLFLR�GH�LQYLHUQR�
3HDUO� YHQGL³� RWURV� VHLV� FXSFDNHV� GH� RVR� SRODU� \� QR� UHSOLF³�� &DUROLQH

DSDUHFL³� SDUD� GHFLUOH� D� ,VV\� TXH� EDMDUD� GH� QXHYR� \� VH� SXVLHUD� FRQ� HO
KRUQHDGR��6H�OH�GHVHQFDM³�OD�FDUD�DO�YHU�HO�DFHER�VREUH�OD�FKLPHQHD�
"V�TXH�KDV�GHFLGLGR�GHFRUDU�GH�URMR�\�GH�YHUGH���QR$��ߚGLMRߚ�2Kߚ
�Q�ILQ��SXHV�V��PLUD�Wº�SRU�G³QGH)��ߚ\SUHJXQW³�,VVߚ�"Q�1DYLGDG)�ߚ
�b3HURߚ KD\� IRUPDV� PXFKR� P¡V� HOHJDQWHV� GH� KDFHUOR�� SURWHVW³ߚ



&DUROLQHߚ�� (VWDED� SHQVDQGR� TXH� D� OR� PHMRU� SRGUDPRV� HVFRJHU� XQD
GHFRUDFL³Q�WRGD�SODWHDGD��R�XQR�GH�HVRV�¡UEROHV�GH�SO¡VWLFR�TXH�YHQGHQ�HQ
OD�WLHQGD�GH�&RQUDQ��6RQ�PX\�HOHJDQWHV�
6L�TXLVLHUD�VHU�HOHJDQWH��QR�PH�SRQGUD�URSD�TXH�VH�SXHGH�FRPSUDU�SRUߚ

FDW¡ORJRߚ�UHSXVR� ,VV\��4ߚXLHUR�TXH�VHD�DJUDGDEOH��F³PRGR�\�DFRJHGRU�
QR�TXH�G©�PLHGR�FRPR�XQR�GH�HVRV�VLWLRV�WDQ�UHILQDGRV�HQ�ORV�TXH�WH�VLHQWDV
HQ� VLOODV� LUUHJXODUHV� \� WRGR� HO� PXQGR� HV� UXELR� \� GHOJDGVLPR� \� OOHYD
SDQWDORQHV�GH�FXHUR���
$O�GDUVH�FXHQWD�GH�TXH�HVWDED�GHVFULELHQGR�D�&DUROLQH��,VV\�VH�FDOO³��3RU

VXHUWH�� &DUROLQH� WHQD� OD� SLHO� PX\� GXUD�� FRPR� HO� UHVWR� GH� VX� WRQLILFDGR
FXHUSR�
�V$ߚ QXQFD� VDOGUHPRV� HQ� OD�*XD� GHO� /RQGUHV� 6XSHUVHFUHWR � GLMRߚ

&DUROLQHߚ��(VFRJHQ� ODV� WLHQGHFLWDV� RFXOWDV�P¡V� VHOHFWDV� GHO� D±R� \� VDFDQ
XQD�HGLFL³Q�HVSHFLDO��+D\�XQ�SUHPLR�SDUD� OD�TXH� WLHQH� OD�GHFRUDFL³Q�P¡V
HOHJDQWH�
�3XHVߚ QR� VDOGUHPRV� HQ� HOOD� �DVHJXU³ߚ ,VV\ߚ�� 9R\� D� WHQHU� TXH

WRP¡UPHOR�FRQ�PXFKD�ILORVRID�SDUD�LQWHQWDU�VREUHOOHYDU�OD�GHFHSFL³Q���
&DUROLQH�KL]R�XQ�SXFKHUR�
��3HUR�QR�TXLHUHV�LQWHQWDUOR�VLTXLHUD"�6DFDQ�XQ�HVSHFLDO�HQ�HQHURߚ
�O)ߚ SUREOHPD� HV� TXH� VL� SDUWLFLS¡UDPRV�� OOHQDUDPRV� OD� SDVWHOHUD� FRQ

P¡V� SHUVRQDV� FRQ� WX�PLVPR� DVSHFWRߚ�FRPHQW³� 3HDUOߚ��<� JHQWH� FRQ� WX
DVSHFWR�HV�PDOD�SDUD�HO�QHJRFLR��1R�FRP©LV�VXILFLHQWHV�GXOFHV�
��LHUWR&ߚ SHUR� RFXSDPRV� PHQRV� VLWLR� �LQVLVWL³ߚ &DUROLQHߚ�� $V� TXH

FDEUHPRV�P¡V��<��DVXP¡PRVOR��SDJDUDPRV�XQ�UL±³Q�SRU�XQ�EDWLGR��VREUH
WRGR�VL�HV�YHUGH�
,VV\�VRQUL³�
�XQ$ߚ DV�� 1R� JDQDUDPRV�� \� QR� TXLHUR� SHUGHU� WDQWR� WLHPSR� KDFLHQGR

WRQWHUDV�
��WH�D\XGDUD�D�VXELU�GH�FDWHJRUD>��ߚGLMR�&DUROLQHߚ�3RGUDV�KDFHUORߚ

$GHP¡V��\D�HV�KRUD�GH�TXH�SLHQVHV�HQ�H[SDQGLU�HO�QHJRFLR��$V�HV�FRPR�HO
&DEU³Q�DPSOL³�HO�QHJRFLR��(Q�ILQ��HVR�FUHR��6ROD�KDEODU�GHO�WHPD��SHUR�\R
QR�OH�SUHVWDED�DWHQFL³Q��$�YHU��HV�TXH�HUD�DEXUULGVLPR�
�PXUPXU³�3HDUOߚ�1XQFD�FRPSUHQGHU©�SRU�TX©�RV�VHSDUDVWHLVߚ
�O$ߚ PHQRV�� \R� HVWDED� FDVDGD� FXDQGR� WXYH� D� PLV� KLMRV� UHSOLF³ߚ

&DUROLQH�
3RU�VXHUWH��OD�FDPSDQLOOD�GH�OD�SXHUWD�VRQ³�\�HQWU³�+HOHQD�FRQ�&KDGDQL

HQ�EUD]RV��+HOHQD�WHQD�XQ�FRFKHFLWR�GH�EHE©�TXH�KDED�FRVWDGR�FDVL�WDQWR



FRPR�XQ�XWLOLWDULR��FRQ�DFROFKDGR��FDSRWD��FDOHQWDGRU�GH�SLHV�\�DVLHQWR�SDUD
FRFKH�SHUVRQDOL]DGRV�HQ�UD\DV�GH�WLJUH�URVDV�\�PRUDGDV��GH�PRGR�TXH�GHVGH
OHMRV� SDUHFD� �WDO� FRPR� OH� KDED� FRPHQWDGR� $XVWLQ���� HQ� YR]� EDMD�� XQ
PRQVWUXR�TXH�VH�KDED�FRPLGR�D�XQ�EHE©�DQWHV�GH�H[SORWDU��1R�FDED�SRU�OD
HVFDOHUD� GH� VX� DSDUWDPHQWR�� QL� SRU� OD� HQWUDGD� GH�PXFKDV� WLHQGDV� QL� HQ� HO
PDOHWHUR�GH�VX�)LDW��DV�TXH�+HOHQD�VROD�GHMDUOR�HQ�PLWDG�GH� OD�DFHUD�� OR
TXH� OH� FRQIHUD� XQ� DVSHFWR� WRGDYD� P¡V� PRQVWUXRVR�� DGHP¡V� GH� TXH
PROHVWDED�D�WRGR�HO�PXQGR��(VR�QR�OH�LPSHGD�UHFRPHQG¡UVHOR�D�WRGR�DTXHO
FRQ� TXLHQ� VH� FUX]DED� \� DVHJXUDU� TXH� HUD� HO�PHMRU� FRFKHFLWR� GH� EHE©� GHO
PXQGR�� ,VV\� HVWDED� PX\� DJUDGHFLGD� GH� TXH� QR� SXGLHUD� HQWUDU� HQ� OD
SDVWHOHUD��SHUR� WXYR�TXH� LQVLVWLU�PXFKR�SDUD�TXH�+HOHQD� OR�DWDUD�DO�¡UERO
TXH�FUHFD�HQ�HO�SDWLR�GHVSX©V�GH�TXH�XQD�PD±DQD� OR�GHMDUD�GHODQWH�GH� OD
SXHUWD�\�RFDVLRQDUD�OD�FDGD�GH�FXDWUR�SHUVRQDV��WHQD�XQD�UXHGD�H[WUD��XQ
HQJHQGUR�GLDE³OLFR�TXH� VREUHVDOD�SRU� OD�SDUWH�GHODQWHUD�\�FX\D�SULQFLSDO
IXQFL³Q�HUD�JROSHDU�ORV�WDORQHV�GH�ORV�GHP¡V�HQ�ORV�SDVRV�GH�FHEUD��
[VDOXG³�,VV\�FRQ�DOHJUD��FRQWHQWD�GH�QR�WHQHU�TXH�SRQHU�SDߚ��b+RODߚ

HQWUH�3HDUO�\�&DUROLQHߚ��b+ROD��&KDGDQL�
&KDGDQL�JULW³�H�KL]R�XQ�SXFKHUR�
,VV\�PLU³�D�+HOHQD�
�LPH'ߚ TXH� QR� HV� SLHO� GH� YHUGDG�� �KDGDQL&ߚ HVWDED� RFXOWD� SRU� XQ

HQRUPH�DEULJR�GH�SLHO�FRQ�XQ�JRUULWR�D�MXHJR�\�VXV�ERWDV�8JJ�URVDV�
�DVHJXU³ߚ��b1Rߚ +HOHQDߚ�� 3HUR� �D� TXH� HVW¡� SDUD� FRP©UVHOD"� /D� WD

DEXHOD�GH�$VKRN�TXLHUH�KDFHUOH�DJXMHURV�HQ�ODV�RUHMDV�
,VV\� QR� FRPHQW³� HVR� ºOWLPR�� VLQR� TXH� OH� GLR� XQ� EHVR� D� &KDGDQL� HQ� OD

QDULFLOOD�� (Q� FXDQWR� VH� SDVDEDQ� SRU� DOWR� WRGRV� ORV� DGRUQRV�� HUD� XQD� QL±D
PX\�PRQD�
&KDGDQL�HVER]³�XQD�VRQULVD�HQFDQWDGD�\�VH±DO³�HO�GXOFH�P¡V�JUDQGH�GHO

H[SRVLWRU�� XQ� FXSFDNH� GH� IUDPEXHVD� FRQ� XQD� FREHUWXUD� URVD�� TXH� ,VV\�
VXPLGD� HQ� XQ� HVWDGR� PHODQF³OLFR�� KDED� FXELHUWR� GH� EULOODQWHV� HVWUHOODV�
(UDQ�ERQLWDV�\�UHOXFLHQWHV��DGPLWL³�SDUD�VXV�DGHQWURV�
�JULW³�&KDGDQLߚ��\\\>bߚ
��2Vߚ WUDLJR� XQR� SDUD� FRPSDUWLU"� �SUHJXQW³ߚ ,VV\� DO� WLHPSR� TXH� OH

SUHSDUDED�XQ�FDSXFKLQR�D�+HOHQD�
�HV>��ߚUHVSRQGL³�VX�DPLJDߚ�XHQR��D�&KDGDQL�QR�OH�JXVWD�FRPSDUWLU%ߚ

XQ�SRFR�SHTXH±D�SDUD�TXH�OD�REOLJXHPRV�D�KDFHUOR���QR�WH�SDUHFH"
�\UHSXVR�,VVߚ�7HQ�HQ�FXHQWD�TXH�HV�XQ�FXSFDNH�PX\�JUDQGHߚ
���1R�GHEHUDV�KDFHUORV�WDQ�JUDQGHV��GH�YHUGDGߚFRQYLQR�+HOHQDߚ�6ߚ



7LHQHV�TXH�SHQVDU�HQ�ORV�QL±RV�
,VV\� GHFLGL³� QR� SRQHU� ORV� RMRV� HQ� EODQFR� \�� HQ� FDPELR�� PHWL³� RWUD

EDQGHMD�GH�RVRV�SRODUHV�HQ�HO�KRUQR��'HVSX©V��GHFLGL³� WRPDUVH�XQ�UHVSLUR
�3HDUO� \� &DUROLQH� QR� VH� GLULJDQ� OD� SDODEUD�� OR� TXH� TXHUD� GHFLU� TXH� VH
YROYDQ� XQDV� WUDEDMDGRUDV� PX\� U¡SLGDV� \� HILFLHQWHV�� \� VH� VHQW³� MXQWR� D
+HOHQD�� TXH� PLUDED� MXJXHWHV� HQ� HO� FDW¡ORJR� GH�$UJRV� PLHQWUDV� &KDGDQL
GHYRUDED�D�WRGD�SULVD�XQ�FXSFDNH�JLJDQWH�TXH�,VV\�MDP¡V�KDED�SHQVDGR�TXH
SRGD�VHU�GHYRUDGR�SRU�XQ�FUR�GH�XQ�D±R�
�\SUHJXQW³�,VVߚ�"�4X©�WH�FXHQWDVߚ
��6DEHVߚ TXH� &KDGDQL� WLHQH� XQR� GH� FDGD� GH� HVWRV� MXJXHWHV"ߚ�UHSOLF³

+HOHQD�DO� WLHPSR�TXH�KRMHDED�HO� FDW¡ORJR��2ߚ�FDVL��7LHQHQ�TXH� LQYHQWDU
MXJXHWHV�QXHYRV�
�GLMR�,VV\�VLQ�YHQLU�D�FXHQWRߚ�"7H�HQFDQWD�WHQHU�XQD�KLMD���YHUGDGߚ
+HOHQD�HVER]³�XQD�VRQULVD�UDGLDQWH�
��XHQR%ߚ SXHV� V� �FRQWHVW³ߚ VX� DPLJDߚ�� 6�� PH� HQFDQWD�� (Q� ILQ�� HV

FLHUWR� TXH� WHQHPRV� XQD� KLMD� PX\� HVSHFLDO� \� QR� WRGR� HO� PXQGR� WLHQH� OD
PLVPD� VXHUWH�� 3HUR� V�� (Q� JHQHUDO�� (Q� ILQ�� FODUR� TXH� SXHGH� VHU���� 6Hߚ
LQWHUUXPSL³��6ߚ��HV�PDUDYLOORVR��%XHQR���FX¡QGR�RV�YDLV�D�SRQHU�$XVWLQ�\
Wº�D�HOOR"
,VV\� VH� PRUGL³� HO� ODELR�� 'HVGH� TXH� HVWDEDQ� MXQWRV���� (Q� ILQ�� WRGR� HO

PXQGR�VXSRQD�TXH�HUD�HO�ILQDO�GH�XQ�FXHQWR�GH�KDGDV��HVH�l)XHURQ�IHOLFHV
\� FRPLHURQ� SHUGLFHV{�� $OO� HVWDEDQ� $XVWLQ� H� ,VV\� \�� SRU� JUDFLRVR� TXH
SDUHFLHUD�� VH� KDED� HQDPRUDGR� GHO� LQWHUYHQWRU� GH� OD� VXFXUVDO� GHO� EDQFR�
PHQXGD�JXDVD��VHJXUR�TXH�\D�QXQFD�OH�IDOWDED�XQ�SHUHMLO����\�EXHQR��GHVGH
OXHJR�TXH�VH�VDED�G³QGH�PHWD�©O�VXV�GHS³VLWRV����(Q�ILQ�� ,VV\�KDED�RGR
WRGRV�ORV�FKLVWHV�SRVLEOHV��<�FRPR�\D�KDED�SDVDGR�XQ�D±R��WRGRV�HVSHUDEDQ
DOJºQ� WLSR� GH� DQXQFLR� R�� DO� PHQRV�� TXH� SDVDUD� DOJR�� 3HUR� HO� WUDEDMR� GH
$XVWLQ�KDED�FRQWLQXDGR�\�HOOD�KDED�HVWDGR�PX\�RFXSDGD�FRQ�OD�SDVWHOHUD
\�FRQ�OD�PXGDQ]D�\�FRQ����HQ�ILQ���
$OJR� HQ� VX� FDUD� FRQVLJXL³� DWUDYHVDU� HO� YHOR� GH� IHOLFLGDG� LQIDQWLO� GH

+HOHQD�
VW¡LV�ELHQ���QR"�1R�SDVD�QDGD���YHUGDG"�0H�QLHJR�D�FUHHU�TXH�SDVH)ߚ

DOJR��'HVSX©V�GH�WRGRV�HVRV�FDSXOORV�FRQ�ORV�TXH�VDOLVWH��QR�SLHQVR�SHUPLWLU
TXH� WH� SDVH� QDGD�PDOR��1R� WH� DWUHYDV�� 7H� OR� GLJR� HQ� VHULR��$PHQD]DU©� D
$XVWLQ�D�SXQWD�GH�SLVWROD��/H�KDU©�XQD�OODYH�GH�OXFKD�OLEUH��/H�TXLWDU©�ODV
JDIDV�GH�SDVWD�\�VH�ODV�PHWHU©�SRU�HO���
�\VWR)ߚ VHJXUD� GH� TXH� QR� HV� QDGDߚ�VH� DSUHVXU³� D� GHFLU� ,VV\ߚ��(VWR\



VHJXUD� GH� TXH� ©O� VROR� HVW¡���� EXHQR�� \D� VDEHV�� TXH� HVW¡� GHVOXPEUDGR� SRU
1XHYD�<RUN�\�XQ�SRFR�HPRFLRQDGR��(VR�HV�WRGR��1DGD�PDOR�
/D�FDPSDQLOOD�VRQ³��,VV\�OHYDQW³�OD�YLVWD��6H�WUDWDED�GH�XQD�HQWUHJD��1R

HVWDED�HVSHUDQGR�QDGD�
�GLMR�HO�PHQVDMHUR�XQLIRUPDGRߚ�"VV\�5DQGDOO,�ߚ
,VV\�ILUP³�HO�UHFLE�GH�OD�FDMD�\�VH�HPRFLRQ³�DO�YHU�TXH�HUD�GH�$XVWLQ�
���b0LUD��b1R�WHQGUD�TXH�KDEHU�GLFKR�QDGD��b0LUDߚH[FODP³ߚ��¡b$Mߚ

b0H�KD�HQYLDGR�XQ�UHJDOR�GHVGH�1XHYD�<RUN�
+HOHQD�VRQUL³�PLHQWUDV�,VV\�FRUWDED�OD�FLQWD�PDUU³Q�
��b+XUUDߚ b<D� QR� YROYHU©� D� SHQVDU� PDO� GH� ©O�� 1HFHVLWDV� XQD� UHODFL³Q

FRPR�OD�TXH�WHQHPRV�$VKRN�\�\R�
�8QD�UHODFL³Q�HQ�OD�TXH�Wº�GLFHV�OR�TXH�KD\�TXH�KDFHU�\�©O�VH�DUURGLOODߚ

\�EHVD�HO�VXHOR�TXH�SLVDV"�0PPߚ�GLMR�,VV\��SHUR�VRQUHD�GH�IHOLFLGDG�
'HQWUR�GHO�SDTXHWH�YLR�XQD�EULOODQWH�FDMD�YHUGH��HQYXHOWD�FRQ�XQD�FLQWD

FRORU�SLVWDFKR�GH�XQ�WRQR�P¡V�FODUR�

/D� FKLFD� GH� OD� SDVWHOHUD� GH� 1XHYD� <RUN� VH� OODPDED� .HOO\�/HH�� (UD
PRQD�� FRQ� XQD� QDULFLOOD� FKDWD�� HQRUPHV� RMRV� JULVHV� \� XQDV� FXDQWDV� SHFDV
TXH� SDUHFDQ� WDPL]DGDV� FRPR� HO� D]ºFDU� JODV©�� 7HQD� XQD� YROXPLQRVD
PHOHQD�FDVWD±D��TXH�OOHYDED�UHFRJLGD�HQ�XQD�FROHWD�DOWD��\�OXFD�HO�XQLIRUPH
FRQ� HO� SROR� URVD� GH� OD� SDVWHOHUD�� XQ� SRFR� DMXVWDGR� SHUR� VLQ� SDVDUVH� GH
URVFD�
+DED�VLGR�VX�VXH±R�PXGDUVH�D�1XHYD�<RUN��D�4XHHQV��SDUD�P¡V�VH±DV��D

ILQ�GH�WHUPLQDU�VX�P¡VWHU��SHUR�OH�HVWDED�FRVWDQGR�OOHJDU�D�ILQ�GH�PHV��7RGR
HUD�FDUVLPR��\�KDED�HVSHUDGR�HQFRQWUDU�XQ�EXHQ�WUDEDMR��FRPR�%HWW\�HQ�OD
VHULH�GH�WHOHYLVL³Q��HQ�XQD�UHYLVWD�LQWHUHVDQWH��HQ�XQD�JDOHUD�GH�DUWH�R�FRQ
XQ� IRW³JUDIR�� 6H� TXHG³� GH� SLHGUD� DO� HQWHUDUVH� GH� TXH� HVRV� WUDEDMRV� QR
HVWDEDQ�PX\�ELHQ�SDJDGRV��HVSHUDEDQ�TXH�WUDEDMDVH�JUDWLV��HO�KHFKR�GH�TXH
WXYLHUD�TXH�FRPHU�OHV�GDED�LJXDO���OR�TXH�TXHUD�GHFLU�TXH�ORV�WUDEDMRV�P¡V
LQWHUHVDQWHV�HVWDEDQ�UHVHUYDGRV�D�ORV�ULFRV��DOJR�TXH�OH�SDUHFD�PX\�PDO�\
TXH�SURYRFDED�XQ�KDOR�GH�LQMXVWLFLD�HQ�XQD�YLGD�TXH�KDVWD�HVH�PRPHQWR�OH
KDED�VRQUHGR��\D�TXH�HUD�JXDSD��OLVWD�\�KDED�FUHFLGR�HQ�XQD�IDPLOLD�IHOL]
GH�:LVFRQVLQ�
'H�PRGR�TXH�KDED�DFHSWDGR�HVH�WUDEDMR�DVTXHURVR�SDUD�OOHJDU�D�ILQDO�GH

PHV�� \� \D� OOHYDED� WUHV� D±RV� DOO� \� QR� SDUHFD� TXH� IXHUD� D� SDVDUOH� QDGD
LQWHUHVDQWH�� \� OD�YHUGDG�HUD�TXH� VH� HVWDED�KDUWDQGR��(VR� IXH� DQWHV�GH�TXH



HPSH]DUD� D� FRQRFHU� VLTXLHUD� D� ORV� KRPEUHV� GH� 1XHYD� <RUN�� /H� KDEDQ
SHGLGR�VDOLU��FODUR��\�OD�KDEDQ�LQYLWDGR�D�FHQDU��FRQ�YLQR�LQFOXLGR��FKLFRV
GH� WRGDV�FODVHV��JXDSRV��DWUDFWLYRV��DORFDGRV�\�DJUDGDEOHV��\� WRGRV�\�FDGD
XQR� GH� HOORV� OH� KDED� SUHJXQWDGR� DO� ILQDO� GH� OD� YHODGD� VL� OH� LPSRUWDED
PDQWHQHU�XQD�UHODFL³Q�DELHUWD��\�WRGDV�\�FDGD�XQD�GH�ODV�YHFHV��.HOO\�/HH
OHV� KDED� GLFKR� TXH� QL� KDEODU�� (OOD� VH� PHUHFD� PXFKR� P¡V�� (VWDED
VHJXUVLPD��3HUR�FRPHQ]DED�D�FDQVDUVH�GH�OD�HVSHUD��6X�FRPSD±HUD�GH�SLVR�
$OHVKD��OH�GHFD�TXH�HUD�LPE©FLO��SHUR�.HOO\�/HH�VH�KDED�SHUFDWDGR�GH�TXH
$OHVKD�KDED�OOHJDGR�D�FDVD�YDULDV�YHFHV�FRQ�HO�PLVPR�YHVWLGR�SODWHDGR�GH
OD�QRFKH�DQWHULRU��GH�PRGR�TXH�LQWHQWDED�QR�KDFHUOH�FDVR�D�OR�TXH�OH�GHFD�
6LQ� HPEDUJR�� GRV� D±RV� GHVSX©V�� FDPEL³� GH� RSLQL³Q� DO� UHVSHFWR�� 3RU
VXSXHVWR�� ORV� WRV� TXH� GHFDQ� TXH� LEDQ� D� OODPDUOD� OR� KDFDQ� HQ� OD�PLVPD
PHGLGD�TXH�DQWHV��OR�TXH�TXHUD�GHFLU�TXH�QR�OD�OODPDEDQ��3HUR�DO�PHQRV�VH
GHVSHUWDED�GH�YH]�HQ�FXDQGR�FRQ�DOJXLHQ�HQ�OD�FDPD��$OHVKD�KDED�VRQUHGR
FRQ�GHVG©Q�\�KDED�GLFKR�DOJR�GH�TXH�D�GR±D�7LTXLVPLTXLV�OD�KDEDQ�SXHVWR
HQ� VX� VLWLR� GH� XQD� YH]�� \� WDPEL©Q� TXH� KDFD� IDOWD� EHVDU� D�PXFKDV� UDQDV�
3RFR�GHVSX©V��$OHVKD�VH�PXG³�FRQ�DOJXLHQ�D�TXLHQ�DFDEDED�GH�FRQRFHU�\
.HOO\�/HH�VH�VLQWL³�P¡V�VROD�TXH�QXQFD�
$GHP¡V��QR�VH�FRQRFDQ�D�PXFKRV�KRPEUHV�HQ�XQD�SDVWHOHUD��(Q�ILQ��V

TXH�VH�FRQRFDQ��SHUR�QR�VHUYD�GH�PXFKR��$OJXQRV�HUDQ�JRUGRV��RWURV�HUDQ
KRPRVH[XDOHV� \� XQRV� FXDQWRV� OHV� FRPSUDEDQ� FXSFDNHV� D� VXV�PXMHUHV� R� D
VXV�QRYLDV��(O�ºOWLPR�FDVR�HUD�OR�SHRU��VREUH�WRGR�VL�HUDQ�DJUDGDEOHV��7HQHU
XQ�PDULGR�TXH�WDPEL©Q�WH�FRPSUDED�FXSFDNHV��bOR�P¡V��$�YHFHV��D�.HOO\�
/HH� OH� FRVWDED� HQFRQWUDU� D� XQ� WR� TXH� OD� LQYLWDUD� D� XQD� FRSD�� DXQTXH
DFDEDUDQ� GH� FRQRFHUVH�� (Q� RFDVLRQHV�� HUD� HYLGHQWH� TXH� VH� DUUHSHQWDQ� GH
DOJR�TXH�KDEDQ�KHFKR�\�HVSHUDEDQ�TXH�ORV�FXSFDNHV�OR�FRPSHQVDUDQ��DOJR
TXH�HQ�HO�FDVR�GH�XQD�PXMHU�GHSHQGD�GH�VL�HVWDED�D�GLHWD�R�QR��.HOO\�/HH
VLHPSUH�HVWDED�D�GLHWD�� ,QWHQWDED�SUREDU�FDGD� UHFHWD�QXHYD�GH�FXSFDNHV�D
SULPHURV�GH�PHV��SHUR�VLHPSUH�VH�DVHJXUDED�GH�TXH�IXHUD�VROR�XQ�ERFDGLWR
\�OXHJR�SDVDED�GLH]�PLQXWRV�H[WUD�KDFLHQGR�$TXDELNH�([WUHPH�
6X� PDGUH� TXHUD� TXH� YROYLHUD� D� :LVFRQVLQ� SRU� 1DYLGDG�� +DEUD� GLH]

JUDGRV� EDMR� FHUR�� OD� QLHYH� FDVL� FXEULUD� ODV� YHQWDQDV� \� VXV� SDULHQWHV� VH
SDVDUDQ�WRGR�HO�UDWR�DPHWUDOO¡QGROD�D�SUHJXQWDV�VREUH�VX�LQFUHEOH�YLGD�HQ
OD�*UDQ�0DQ]DQD��TXHULHQGR�VDEHU�VL�VH�SDUHFD�R�QR�D�OR�TXH�VH�YHD�SRU�OD
WHOH��\� OXHJR�KDEODUDQ�GHO�PDWULPRQLR�JD\�\�VX�PDGUH�GLUD�DOJR�HQ�SODQ
FRQFLOLDWRULR�� DOJR� FRPR�TXH� VDED� TXH�.HOO\�/HH� QR� HVWDED� FDVDGD�� SHUR
TXH�VL�TXHUD�OOHYDU�FRQVLJR�D�XQ�FKLFR��VHJXUDPHQWH�VH�VDOWDUDQ�ODV�UHJODV



SDUD�GLVWULEXLU�ODV�FDPDV��<�.HOO\�/HH�PLUDUD�VX�IRWR�GH�UHLQD�GHO�EDLOH�GHO
LQVWLWXWR� �TXH�IXH�VX�PHMRU�PRPHQWR��\�TXHUUD�SRQHUVH�D�JULWDU��6XVSLU³�
(Q� HVH� PRPHQWR� VRQ³� OD� FDPSDQLOOD� GH� OD� SXHUWD� \� FRPSXVR� VX� PHMRU
H[SUHVL³Q�
"�4X©�OH�DSHWHFH�WRPDUߚ
([WUDQMHUR��SHQV³��0RQR��SHUR�XQ�SHOQ�GHVDVWUDGR�
�GLMR�$XVWLQ��TXH�SDUSDGH³�\�VH�TXLW³�ODV�JDIDVߚ�K��KROD$ߚ
$K��SHQV³�.HOO\�/HH��,QJO©V��$V�TXH�SUREDEOHPHQWH�IXHUD�XQ�ERUUDFKR�

3HUR� VHJXD� VLHQGR� PRQR�� /H� PLU³� OD� PDQR� GH� IRUPD� DXWRP¡WLFD�� 1R
OOHYDED�DQLOOR�
�XVFDV%�ߚ DOJR� GXOFH"� �SUHJXQW³ߚ FRQ� GHVFDUR�� /H� JXVWDEDQ� ORV

LQJOHVHV�� WHQDQ� PX\� EXHQ� VHQWLGR� GHO� KXPRU�� 1R� FRPR� ORV
HVWDGRXQLGHQVHV�� TXH� VH� OR� WRPDEDQ� WRGR� PX\� HQ� VHULR� \� QR� GHMDEDQ� GH
KDEODU�GH�V�PLVPRV�
$XVWLQ�VRQUL³�
�6ROR�PH�JXVWD�HO�RORUߚ
"OHYDV�PXFKR�WLHPSR�HQ�1XHYD�<RUN/�ߚ
��KDQ�VLGR�GRV�GDV�ODUJXVLPRV>��ߚFRQWHVW³�$XVWLQߚ�8Q�SDU�GH�GDVߚ
�V)ߚ PX\� GHVFRQFHUWDQWH� DO� SULQFLSLR�� �YHUGDG"� �GLMRߚ .HOO\�/HHߚ�

&XDQGR� OOHJX©�� QR� GHMDED� GH� PLUDU� KDFLD� DUULED�� &DVL� PH� FDLJR� HQ� XQD
DOFDQWDULOOD�
�9D\Dߚ �UHSXVRߚ $XVWLQߚ�� (Q� ILQ�� SRGUD� KDEHU� VLGR� SHRU�� 3RGUD

KDEHUWH�FDGR�XQ�\XQTXH�HQRUPH�GHO�FLHOR�
"�4XLHUHV�DOJºQ�GXOFHߚ
���0L�QRYLD�WLHQH�XQD�SDVWHOHUDߚFRQWHVW³ߚ�6ߚ
$�.HOO\�/HH�OH�JXVW³�OD�SDODEUD�lQRYLD{��3RGD�VLJQLILFDU�FXDOTXLHU�FRVD�

3RGUD�VLJQLILFDU�TXH�DFDEDED�GH�FRQRFHUOD��TXH�OD�FRQRFD�GH�SDVDGD�R�TXH
HVWDED�D�SXQWR�GH�GHMDUOD��1R�TXHUD�GHFLU�SURPHWLGD�QL�PXMHU�
�SUHJXQW³�FRQ�YR]�FDQWDULQDߚ�"³PR�VH�OODPD&�ߚ
D±DGL³��DXQTXHߚ�K��QR��QR�WH�VRQDU¡��(VW¡�HQ�/RQGUHV��(Q�,QJODWHUUD$ߚ

QR�KDFD�IDOWD��(OOD�VRQUL³�
/D�FRVD�PHMRUDED�SRU�PRPHQWRV��SHQV³�.HOO\�/HH�
V�TXH�Wº�HVW¡V�DTX�\�HOOD�HVW¡�DOO���QR"��9DLV$��ߚGLMR�HOODߚ���QR\$ߚ

D�HVWDU�VHSDUDGRV�PXFKR�WLHPSR"
����XHQR%ߚ ��ߚFRQWHVW³�$XVWLQߚ 1R� HVWR\� VHJXUR�� (VSHUR� TXH� QR��<D

VDEHV�F³PR�VRQ�ODV�FRVDV�
.HOO\�/HH�OR�VDED�



"©DI&�ߚ
$XVWLQ�TXHUD�FDI©��V��SDUD�GHVSHMDUVH�OD�FDEH]D�
"���7H�JXVWD�UHJHQWDU�XQD�SDVWHOHUD�DTXߚFRQWHVW³ߚ�6ߚ
.HOO\�/HH�KDED�DSUHQGLGR�KDFD�PXFKR�TXH�TXHMDUVH�QR�VH�FRQVLGHUDED

PX\� DWUDFWLYR� HQ� XQD� PXMHU�� $� ORV� KRPEUHV� OHV� JXVWDEDQ� ODV� FKLFDV
GHVFDUDGDV�\�DOHJUHV�
��b(V�LQFUHEOH��b$\��HO�RORU�D�FDQHOD�SRUߚUHVSRQGL³ߚ��b0H�HQFDQWDߚ

OD�PD±DQD��b/D�SULPHUD�WD]D�GH�FDI©��b<�SUREDU�WRGRV�ORV�VDERUHV�QXHYRV�
(V�LQFUHEOH�
�TXLVR�VDEHU�$XVWLQߚ�"RV�SUHSDUDV�Wº�PLVPD/�ߚ
.HOO\�/HH� IUXQFL³� HO� FH±R�� 6LHPSUH� KDED� FRQVLGHUDGR� TXH� OD� VH±D� GH

LGHQWLGDG�GH�XQD�QHR\RUTXLQD�GH�SUR�HUD�VHU�LQFDSD]�GH�HQFHQGHU�HO�KRUQR�
��XHQR%ߚ P¡V� R� PHQRV� ��ߚGLMRߚ /D� IXUJRQHWD� ORV� GHMD���� EXHQR�� \D

VDEHV��PHGLR�KHFKRV��<R�GHVSX©V�VROR�WHQJR�TXH�FDOHQWDUORV��0¡V�R�PHQRV�
&RPR�ORV�PDFDUURQHV�FRQ�TXHVR�
"3HUR���WH�JXVWD�OD�UHSRVWHUDߚ
�0Hߚ HQFDQWD�� �HOO\�/HH.ߚ VRQUL³ߚ�� 2\H�� PH� DFDER� GH� DFRUGDU�

KDFHPRV�HQWUHJDV�
"Q�/RQGUHV)�ߚ
�b3XHVߚ FODUR�� 7HQHPRV� XQD� ILOLDO� DOO�� 6L� ORV� OODPR� DKRUD� PLVPR�

HVWDU¡Q�DOO�HQ�PHGLD�KRUD�
�XVWLQ�OH�SDUHFL³�XQD�LGHD�IDEXORVD$�$ߚ�"Q�VHULR)�ߚ
3DUHFD�TXH�QR�KDED�QDGD�TXH� OH� LPSLGLHUD� D� ,VV\� WUDVODGDUVH� D�1XHYD

<RUN�\�PRQWDU�VX�QHJRFLR�VL�D�©O�OH�RIUHFDQ�XQ�SXHVWR��+DEUD�SDVWHOHUDV
GH�VREUD��b6HUD�JHQLDO�
/H� GLR� XQ� ERFDGR� DO� FXSFDNH� GH� YDLQLOOD� \� FKRFRODWH� TXH�.HOO\�/HH� OH

SXVR� GHODQWH�� 1R� SURWHVW³�� DXQTXH� GHVSX©V� GHO� DOPXHU]R� TXH� DFDEDED� GH
FRPHUVH� KDEUD� DSRVWDGR�TXH�QR� FRPHUD� HQ� XQD� VHPDQD��1R� HVWDED�PDO�
DXQTXH� XQ� SRFR� GXOFH� SDUD� VX� JXVWR� \� QR� WHQD� HVH� PDUDYLOORVR� VDERU� D
UHFL©Q�KHFKR�GH�ORV�FXSFDNHV�GH�,VV\��6LQ�HPEDUJR��HUD�SDVDEOH��'H�KHFKR�
HVWDED� ELHQ�� b$� OR� PHMRU� HOOD� SRGD� YHQLU� \� KDFHUORV� WRGDYD� PHMRU�� /H
HQFDQWDUD�
�GLMRߚ�QYD�XQD�GRFHQD)ߚ FRQ�DWUHYLPLHQWR�� FRQYHQFLGR�GH�TXH�\D� VH

HVWDED�FRPSRUWDQGR�FRPR�XQ�QHR\RUNLQR�
.HOO\�/HH�DQRW³�OD�GLUHFFL³Q�\�SURPHWL³�OODPDU�HQVHJXLGD�
��b9D\Dߚ PH� DOHJUR� GH� TXH� WH� KD\DPRV� JXVWDGR�� �H[FODP³ߚ HOOD� DO

WLHPSR�TXH�OH�VRQUHD�FRQ�GHYRFL³Q�



6LQ� HPEDUJR�� GLFKD� VRQULVD� SDV³� GHVDSHUFLELGD� SDUD�$XVWLQ��7UDV� GDUOH
XQ� VHJXQGR� ERFDGR� DO� FXSFDNH�� HQYXHOWR� HQ� HO� DFRJHGRU� \� IDPLOLDU
DPELHQWH��VH�KDED�TXHGDGR�GRUPLGR�FRPR�XQ�WURQFR�



�

�

5HFHWD�SDUD�XQ�PDO�FXSFDNH
��WD]DV�GH�KDULQD�EODQTXHDGD
��WD]DV�GH�MDUDEH�GH�PD]
��WD]D�GH�DFHLWH�GH�VRMD�SDUFLDOPHQWH�KLGURJHQDGR�\�GH�DFHLWH�GH�VHPLOOD

GH�DOJRG³Q
��WD]D�GH�D]ºFDU
��WD]D�GH�GH[WURVD
$JXD
}�WD]D�GH�MDUDEH�GH�PD]�ULFR�HQ�IUXFWRVD
}�WD]D�GH�VXHUR
��KXHYR
��FXFKDUDGD�GH�OHFLWLQD�GH�VRMD��HPXOVLRQDQWH�
��FXFKDUDGD�GH�0DL]HQD
8QD�SL]FD�GH�VDO
��FXFKDUDGLWD�GH�OHYDGXUD�TXPLFD�FRQ�IRVIDWR�¡FLGR�GH�VRGLR�\�DOXPLQLR
��JRWDV�GH�FRORUDQWH�EODQFR
��FXFKDUDGLWD�GH�¡FLGR�FWULFR
}�FXFKDUDGLWD�GH�¡FLGR�V³UELFR



0H]FODU� WRGRV� ORV� LQJUHGLHQWHV� HQ� OD� DPDVDGRUD�� +RUQHDU� GXUDQWH� ��
PLQXWRV�KDVWD�TXH�HVW©Q�SDUFLDOPHQWH�OLVWRV��&RQJHODU�KDVWD�TXH�VH�YD\DQ�D
FRQVXPLU��6DFDU�GHO�FRQJHODGRU�\�PHWHU�HQ�HO�KRUQR�GXUDQWH����PLQXWRV�D
XQD�WHPSHUDWXUD�DOWD�

(Q�/RQGUHV��,VV\�HVWDED�GHVHQYROYLHQGR�OD�FDMD�VLQ�GDU�FU©GLWR�D�OR�TXH
YHD�
"�4X©�QDULFHV�HV�HVWRߚ
%DMR� HO� OD]R� GH� OD� FDMD� YHUGH� VH� HQFRQWUDED� HO� ORJR� IORUHDGR� GH� XQD

FRQRFLGVLPD� PDUFD� GH� FXSFDNHV� LQGXVWULDOHV�� <�� HIHFWLYDPHQWH�� HQ� HO
LQWHULRU�GHVFXEUL³�XQD�GRFHQD�GH�FXSFDNHV�GH�GLVWLQWRV�VDERUHV��/D�YHUGDG
HUD� TXH� WHQDQ� XQ� DVSHFWR� GHOLFLRVR�� GHFRUDGRV� D� OD� SHUIHFFL³Q� FRQ
FREHUWXUD�GH�PDQWHTXLOOD��HVWUHOOLWDV��SHUOLWDV�\�SXUSXULQD�GH�IUDPEXHVD�
��6RQ�GLYLQRV��0LUD�TX©�SHUIHFFL³Q�HQ�ORVߚH[FODP³�&DUROLQHߚ��b8DXߚ

GHWDOOHV�
�3RUTXHߚ VRQ� LQGXVWULDOHVߚ�UHSOLF³� ,VV\��PDOKXPRUDGDߚ�� 6LHPSUH� HV

EXHQR� HQFRQWUDUVH� FRQ�XQR�TXH� QR� KD� VDOLGR� SHUIHFWR�� SRUTXH� HVR� WH� GHMD
ELHQ�FODUR�TXH�VRQ�FDVHURV�
��1R�ORߚOH�SUHJXQW³�+HOHQDߚ�"�3RU�TX©�WH�KD�HQYLDGR�HVRV�FXSFDNHVߚ

HQWLHQGR���(VW¡V�VHJXUD�TXH�WH�ORV�HQYD�©O"
�\FRQWHVW³�,VVߚ�6��0LUDߚ
/D� WDUMHWD� UH]DED�� l3DUD� ,VV\�� GH�$XVWLQ�{� 6LQ� EHVRV� QL� QDGD�� (UD� WRGR

PX\� H[WUD±R�� &ODUR� TXH� WRGR� OH� UHVXOWDUD� PHQRV� H[WUD±R� VL� VXSLHUD� TXH
.HOO\�/HH�VROR�FRQWDED�FRQ�VX�QRPEUH�FXDQGR�KL]R�HO�SHGLGR�SRU�WHO©IRQR
SRU�HQFLPD�GH�OD�FDEH]D�GH�$XVWLQ��TXH�VH�KDED�TXHGDGR�GRUPLGR�FRPR�XQ
WURQFR�� <� SRVLEOHPHQWH� QR� KDED� D±DGLGR� DOJºQ� EHVR� HQ� OD� WDUMHWD� D
FRQFLHQFLD�SRU�PRWLYRV�RFXOWRV�
,VV\�PHQH³�OD�FDEH]D�
�3HUR��SRU�TX©"�1R�OR�HQWLHQGRߚ
�$ߚ OR�PHMRU� HVW¡� WUDWDQGR� GH� GHFLUWH� TXH� ORV� FXSFDNHV� TXH� KDFHQ� DOO

VRQ� PHMRUHV� TXH� ORV� GH� DTX� �DYHQWXU³ߚ &DUROLQH� FRQ� OD� LQWHQFL³Q� GH
D\XGDUOD�
2�D�OR�PHMRU�FDUHFH�GH�LPDJLQDFL³Q�D�OD�KRUD�GH�KDFHU�UHJDORV�\�WH�KDߚ

PDQGDGR�FXSFDNHV�SRUTXH�VDEH�TXH�WH�HQFDQWDQߚ�D±DGL³�+HOHQDߚ��$�YHU�
TXH� WUDEDMD�HQ�XQ�EDQFR��1R�SXHGH�GHFLUVH�TXH� WHQJD�XQ�DOPD� URP¡QWLFD�
�QR"



�V)ߚ PX\� URP¡QWLFR� �ODߚ FRQWUDGLMR� ,VV\�� TXH� VH� SXVR� FRORUDGDߚ�
&XDQGR�TXLHUH�VHUOR�\�FXDQGR�QR�OOHJD�WDUGH��R�QR�HVW¡�RFXSDGR��R�QR�HVW¡
GLVWUDGR�SRUTXH�'DUQ\�OH�HVW¡�GDQGR�OD�WDEDUUD�
7RGDV�PLUDURQ�OD�FDMD�DELHUWD�
��7LHQHQߚOH�SUHJXQW³�XQ�FOLHQWHߚ�"b2RRRK���6RQ�WXV�QXHYRV�GLVH±RVߚ

XQD�SLQWD�HVWXSHQGD�
&KDGDQL�VH�DFHUF³�GHVGH�HO�VRI¡��PHWL³�XQD�PDQR�HQ�OD�FDMD�\�FRPHQ]³�D

HVWUXMDU�ORV�FXSFDNHV��(Q�HVD�RFDVL³Q��\�VLQ�TXH�VLUYLHUD�GH�SUHFHGHQWH��,VV\
QR�SHQV³�TXH�+HOHQD�WXYLHUD�TXH�UH±LUOH��<�PHQRV�PDO��SRUTXH�VX�DPLJD�VH
OLPLWDED�D�PLUDU�D�VX�KLMD�FRQ�DGPLUDFL³Q��FRPR�VL�VLQWLHUD�O¡VWLPD�GH�TXH
RWUDV�PDGUHV�QR�WXYLHUDQ�XQD�KLMD�FDSD]�GH�HVWUXMDU�FXSFDNHV�FRQ�WDQWR�DUWH
FRPR�OD�VX\D�
3HDUO�SDV³�MXQWR�D�HOODV�FRQ�XQ�PRQW³Q�GH�SODWRV�YDFRV��2OLVTXH³�HO�DLUH�
�OHV�SUHJXQW³ߚ�"�6H�SXHGH�VDEHU�TX©�KDF©LV�WRGDV�DK�UHXQLGDVߚ
�XVWLQ$�$ߚ VH� OH� KD� LGR� OD� SLQ]Dߚ�UHVSRQGL³�&DUROLQHߚ��(V� HYLGHQWH

TXH� HVW¡� LQWHQWDQGR� TXLWDUVH� D� ,VV\� GH� HQFLPD� SRU� DOJºQ� PRWLYR�� 1R� WH
SUHRFXSHVߚ�D±DGL³��DO�WLHPSR�TXH�OH�WRFDED�D�,VV\�HO�EUD]R��6ߚ©�TXH�ODV
UXSWXUDV�SXHGHQ�VHU�FRPSOLFDGDV��0L�GLYRUFLR�IXH�KRUULEOH��(VSDQWRVR��$V
TXH�WH�D\XGDU©�D�VXSHUDUOR�
3RU� UHJOD�JHQHUDO�� ,VV\�QR� OHV�KDFD�QL�FDVR�D� ODV� WRQWHUDV�GH�&DUROLQH�

SHUR� DTXHOOR� HUD� PX\� UDUR�� 6H� PRUGL³� HO� ODELR� LQIHULRU�� 3HDUO� FDSW³� OD
VLWXDFL³Q�DO�LQVWDQWH�
�b0DGUHߚ PD�� $� YHU� VL� GHM¡LV� HO� PHORGUDPD� ��ߚGLMRߚ $XVWLQ� HVW¡

SHQVDQGR�HQ�WL��(V�HYLGHQWH�
�\OH�SUHJXQW³�,VVߚ�"3HUR��SRU�TX©�PH�HQYD�XQ�UHJDOR�WDQ�RIHQVLYRߚ
H�GLFKR�TXH�VH�DFXHUGD�GH+��ߚUHVSRQGL³�3HDUOߚ�3RUTXH�HV�XQ�KRPEUHߚ

WL��1R�KH�GLFKR�TXH�QR�HVW©�PHWLHQGR�OD�SDWD�KDVWD�HO�IRQGR�
�PXUPXU³ߚ�0PPߚ ,VV\ߚ��&UHR�TXH�YR\�D�SUHSDUDU� OD�PDVD�SDUD� ORV

SDQHWWRQH�
3HDUO�\�&DUROLQH�LQWHUFDPELDURQ�XQD�PLUDGD�
�GLMR�3HDUOߚ�0X\�ELHQߚ
,VV\�VH�YROYL³�KDFLD�OD�HVFDOHUD��'HVSX©V��VH�GLR�PHGLD�YXHOWD�\�VXVSLU³�

HQIDGDGD�
�Q�ILQ��VHU¡�PHMRU�TXH�ORV�SUXHEH��VXSRQJR)ߚ
&RJL³�XQ�WURFLWR�GH�XQR�GH�ORV�FXSFDNHV�VLWXDGRV�HQ�HO�FHQWUR�GH�OD�FDMD�

ORV�TXH�OOHYDEDQ�OD�SXUSXULQD��'H�DVSHFWR�HUDQ�SHUIHFWRV��QR�SRGD�QHJDUOR�
7RGRV� WHQDQ� OD� PLVPD� DOWXUD� \� OD� PLVPD� IRUPD�� 6H� OOHY³� HO� WUR]R� GH



FXSFDNH�D�OD�ERFD�\�WRUFL³�HO�JHVWR�
�GLMRߚ��b4X©�DVFRߚ
�OH�SUHJXQW³�&DUROLQHߚ�"�6RQ�XQD�JXDUUHUDߚ
�HPDVLDGR'ߚ GXOFHVߚ�VHQWHQFL³� ,VV\ߚ��<� QR� OOHYDQ� PDQWHTXLOOD�� 6H

QRWD�� 7LHQHQ� XQ� UHJXVWR� DFHLWRVR� KRUULEOH�� (VR� VLJQLILFD� TXH� SHVDQ� ORV
LQJUHGLHQWHV�GH�IRUPD�LQGXVWULDO��$GHP¡V��XVDQ�H[WUDFWR�GH�IUDPEXHVD��QR
IUDPEXHVDV�GH�YHUGDG��<�OD�PLJD�HV�GHPDVLDGR�GHQVD��b3XDM�
��DOD+ߚ \D� HVW¡ߚ�FRPHQW³�3HDUOߚ��(V� HYLGHQWH� TXH� WH� ORV� KD� HQYLDGR

SDUD�GHMDU�FODUR�WX�VXSUHPDFD�HQ�OD�PDWHULD�
�2ߚ WDPEL©Q� SXHGH� VHU� TXH� ©O� QR� KD\D� QRWDGR� OD� GLIHUHQFLDߚ�VH±DO³

,VV\��SUHRFXSDGD�
�D±DGL³�&DUROLQHߚ�2�WDO�YH]�FUHD�TXH�HVWRV�VRQ�PHMRUHV�TXH�ORV�WX\RVߚ

TXH�VLHPSUH�VH�ODV�DUUHJODED�SDUD�YHU�ODV�FRVDV�SHRU�TXH�ORV�GHP¡V�
�UHSOLF³�3HDUO�FRQ�UHWLQWQߚ�UDFLDV��&DUROLQH*ߚ
,VV\� VH� GLR� PHGLD� YXHOWD� \� VH� PDUFK³� HVFDOHUDV� DEDMR� HQ� GLUHFFL³Q� DO

V³WDQR��SDUD�KRUQHDU�

'RWL��HO�FDUWHUR��HVWDED�DFDEDQGR�HO�UHSDUWR�HQ�ODV�FHUFDQDV�GHO�&XSFDNH
&DI©��/H�JXVWDED�HQWUDU�HQ�OD�SDVWHOHUD�HQ�ºOWLPR�OXJDU��VREUH�WRGR�HQ�ORV
GDV� IURV��(Q�SDUWH�SRUTXH� OH� HQFDQWDEDQ� ORV�GXOFHV�\� HQ�SDUWH�SRUTXH� OH
WHQD�FDUL±R�D�3HDUO�\�OH�JXVWDED�WRQWHDU�FRQ�HOOD��3HDUO�WHQD�TXH�OLGLDU�FRQ
%HQMDPLQ��SHUR�'RWL�OH�FDD�PX\�ELHQ�
(VH�GD��HQ�FDPELR��'RWL�OOHJ³�PX\�ELHQ�DFRPSD±DGR��WRGD�XQD�QRYHGDG�

8QD�FKLFD�EDVWDQWH�JXDSD�� VHJºQ�YLR�3HDUO�� GH�XQRV� WUHLQWD� D±RV�� FRQ�XQD
PHOHQD� RVFXUD� UHFRJLGD� HQ� XQD� FROHWD�� XQRV� DURV� GRUDGRV� HQ� ODV� RUHMDV� \
XQRV� GLHQWHV� PX\� EODQFRV�� (UD� GLIFLO� VDEHU� TX©� WLSR� WHQD� \D� TXH� HO
XQLIRUPH�GH�FDUWHUR�\�HO�FKDOHFR�IRVIRULWR�QR�HUDQ�PX\�IDYRUHFHGRUHV��SHUR
3HDUO�HVWDED�FDVL� VHJXUD�GH�TXH� OD�FKLFD� WHQD�XQDV�EXHQDV�FXUYDV��6RUEL³
SRU�OD�QDUL]��/D�SDUHMD�VH�HVWDED�ULHQGR�PLHQWUDV�HQWUDED�SRU�OD�SXHUWD�
�[ORV�VDOXG³�3HDUO��FRQ�WLUDQWHߚ�ROD+ߚ
'RWL�VRQUL³�
OH�GLMR�'RWL�D�ODߚ�b9D\D��OD�SUHFLRVD�3HDUO��(VWD�HV�OD�SUHFLRVD�3HDUOߚ

PXMHU�
�OD�VDOXG³�OD�PXMHU�FRQ�DPDELOLGDGߚ�ROD��SUHFLRVD�3HDUO+ߚ
(O�FRPHQWDULR�PROHVW³�D�3HDUO�WRGDYD�P¡V��/D�JHQWH�JXDSD�TXH�DGHP¡V

HUD�VLPS¡WLFD�VLHPSUH�OD�LQFRPRGDED�



���9D�DߚGLMR�'RWLߚ�7H�SUHVHQWR�D�0D\Dߚ VHU�PL� UHIXHU]R�GXUDQWH� ODV
1DYLGDGHV�
UHSOLF³�3HDUO��LQWHQWDQGR�QR�SDUHFHU�DQWLS¡WLFD��3RUTXH�QRߚ�K��KROD$ߚ

GHEHUD�PRVWUDUVH�DQWLS¡WLFD�
(O�SUREOHPD�HUD�TXH�'RWL�IXH�HO�SULPHUR�TXH�GHPRVWU³�FLHUWR�LQWHU©V�SRU

HOOD�GHVSX©V�GH�TXH�QDFLHUD�/RXLV��6LQ�HPEDUJR��HQWUH�HOORV�QR�SRGD�KDEHU
QDGD�\�QR�GHEHUD�VRUSUHQGHUVH�DO�YHU�TXH�OH�JXVWDED�RWUD�PXMHU��$GHP¡V�
VHJXUR�TXH�HUD�GHPDVLDGR�PD\RU�SDUD�0D\D��<� VROR� HUDQ�FRPSD±HURV�GH
WUDEDMR�
FRPHQW³�0D\D��TXH�OR�PLU³�GHߚ�RWL�PH�HVW¡�D\XGDQGR�PXFKVLPR'ߚ

XQD� IRUPD� TXH� HFK³� SRU� WLHUUD� OD� WHRUD� GH� 3HDUO� VHJºQ� OD� FXDO� VROR� HUDQ
FRPSD±HURV�GH�WUDEDMR�
'RWL�HUD�XQ�KRPEUH�JXDSR��SHQV³�3HDUO��/OHYDED�OD�FDEH]D�UDSDGD�\�WHQD

XQ�FU¡QHR�PX\�ELHQ�IRUPDGR��XQDV�RUHMDV�SHTXH±DV��XQ�FXHOOR�ODUJR�\���
�OHV�SUHJXQW³ߚ�"�4X©�RV�SRQJRߚ
H�KH�SURPHWLGR�D�0D\D�TXH�OD�WUDHUD�SDUD�TXH�SUREDUD�ORV�SURGXFWRV/ߚ

GH�OD�PHMRU�SDVWHOHUD�GHO�GLVWULWR�1���\�HO�FDI©�P¡V�ULFRߚ�GLMR�'RWLߚ��$V
TXH�DTX�HVWDPRV�
�V�XQ)ߚ VLWLR� SUHFLRVRߚ�FRPHQW³�0D\D�� FX\D� H[SUHVL³Q� VH� WRUQ³� DOJR

WULVWRQD�DO�PLUDU�KDFLD�OD�SL]DUUDߚ��$XQTXH�XQ�SRFR�FDURߚ��%DM³�OD�YR]�\
OH�GLMR�D�3HDUOߚ��(V�TXH�QHFHVLWR�HVWH�WUDEDMRߚ�VXVXUU³�
3HDUO�OD�HQWHQGD�SHUIHFWDPHQWH�
��XHQR%ߚ \� QRV� DOHJUDPRV� GH� TXH� OR� KD\DV� FRQVHJXLGRߚ�UHSOLF³�'RWL

FRQ�VLQFHULGDG��1ߚRV�DOHJUDPRV�PXFKVLPR��<R�LQYLWR�DO�FDI©�
/RXLV�OOHJ³�FRUULHQGR�FRQ�VX�PHMRU�DPLJR��/RXLV�8QR��\�DPERV�WLUDURQ�DO

GHVFXLGR�ODV�PRFKLODV��ODV�EXIDQGDV��ORV�JRUURV�\�ORV�JXDQWHV�DQWHV�LQFOXVR
GH�TXH�OD�FDPSDQLOOD�GHMDUD�GH�VRQDU�
�JULW³�HO�QL±Rߚ��¡b0DPߚ
$O� HVFXFKDUOR�� 3HDUO� VROW³� OD� MDUUD� GH� OD� OHFKH� TXH� HVWDED� FDOHQWDQGR� \

VDOL³�GH�GHWU¡V�GHO�PRVWUDGRU�SDUD�GDUOH�XQ�EHVR�\�DEUD]DUOR�
"���4X©�WDO��FDPSH³QߚGLMRߚ�ROD��FDUL±R+ߚ
/RXLV�VRQUL³�GH�RUHMD�D�RUHMD�
�\b+Rߚ KH� VLGR� EXHQVLPRߚ��H[FODP³ߚ�� 3HUR� KDQ� VLGR� PDORV� (YDQ�

*LDQQL��&DUOR��0RKDPHG�$��)HOL[���
�V�VXILFLHQWH)��ߚOR�LQWHUUXPSL³�3HDUOߚ�9DOH��YDOHߚ
/RXLV�VH�SXVR�VHULR�
DQ�WHQLGR�TXH�VHQWDUVH�HQ�XQD�DOIRPEUD��<�D�QDGLH�OH�JXVWD�VHQWDUVH+ߚ



HQ�XQD�DOIRPEUD�
"���4X©�SDVD�HQ�OD�DOIRPEUDߚOH�SUHJXQW³�3HDUOߚ�"�3RU�TX©�QRߚ
�b3XHV�TXHߚ WH� WLHQHV�TXH�VHQWDU�HQ�XQD�DOIRPEUD��<� WRGR�HO�PXQGR�VH

HQWHUD�GH�TXH�WH�KDV�SRUWDGR�PDO�
�OR�VDOXG³�'RWLߚ��b+ROD��/RXLVߚ
(O�QL±R�VRQUL³�GH�QXHYR�DO�YHUOR�
�JULW³��(UDQ�JUDQGHV�DPLJRVߚ��b'RWLߚ
'RWL�VH�SXVR�HQ�FXFOLOODV�
�OH�GLMR�PLHQWUDV�HO�QL±R�PLUDED�D�0D\D�FRQ�UHFHORߚ�ROD��FKLTXLWQ+ߚ
�VXVXUU³�/RXLV��VL�ELHQ�QR�OR�KL]R�HQ�YR]�PX\�EDMDߚ�"�4XL©Q�HV�HVDߚ
�V�XQD�DPLJD�PD�TXH�YD�D�WUDEDMDU�UHSDUWLHQGR�HO�FRUUHR)ߚ
��8QDߚ FDUWHUD"� �SUHJXQW³ߚ /RXLV�� TXH� QR� HVWDED� PX\� VHJXUR� GHO

QRPEUH�
�b&ODUR��+D\�PXFKDV�FDUWHUDVߚ
"ROD���&³PR�WH�OODPDV+��ߚGLMR�0D\Dߚ�V�HV�FRPR�QRV�OODPDQ$ߚ
/RXLV�VHJXD�PLU¡QGROD�FRQ�UHFHOR�\��DOJR�UDUR�HQ�©O��QR�HPSH]³�D�KDEODU

SRU�ORV�FRGRV�
R�VR\�VX�DPLJR�\�PL>��ߚGLMR�FRQ�DUURJDQFLDߚ�RWL�\D�WLHQH�DPLJRV'ߚ

PDPL�WDPEL©Q��0XFKDV�JUDFLDVߚ��<�VH�GLR�PHGLD�YXHOWD�
H[FODP³�3HDUO��PX\�VRUSUHQGLGD��VL�ELHQ�WDPEL©Q�VH�DOHJU³ߚ��b/RXLVߚ

HQ�HO�IRQGRߚ���<�HVRV�PRGDOHV"�b6DOXGD�D�0D\D�
/RXLV�FODY³�OD�YLVWD�HQ�HO�VXHOR�
�PXUPXU³ߚ�ROD+ߚ
����b'RWLߚGLMR�0D\Dߚ�QFDQWDGD�GH�FRQRFHUWH)ߚ WHQDV�UD]³Q�VREUH�ODV

HPSDQDGLOODV�QDYLGH±DV�
3HDUO�OD�PLU³�
���3RGHPRV�FHOHEUDU�OD�1DYLGDGߚVH±DO³�'RWLߚ�VWDPRV�HQ�GLFLHPEUH)ߚ
�HVGH�OXHJR���DP�±DP'��ߚGLMR�0D\Dߚ�3XHV�Vߚ
/RXLV�OH�GLR�XQ�WLU³Q�D�'RWL�GHO�SDQWDO³Q�
"�7LHQHV�DOJXQD�FDUWD�SDUD�Pߚ
/H�SUHJXQWDED�OR�PLVPR�WRGRV�ORV�GDV��,VV\�VROD�GHFLU�TXH�FXDQGR�ODV

ODUJXVLPDV�\�FDGD�YH]�P¡V�DEXOWDGDV�IDFWXUDV�HO©FWULFDV�OH�HUDQ�HQWUHJDGDV
SRU� XQ� DOHJUH� QL±R� GH� FXDWUR� D±RV� TXH� OOHYDED� XQ� JRUUR� FRQ� IRUPD� GH
GLQRVDXULR�VX�LPSDFWR�HUD�PHQRU�
��1RUPDOPHQWH�OH�KDFHVߚFRQWHVW³�'RWLߚ�XHQR��GH�KHFKR�WHQJR�XQD%ߚ

XQD�HQWUHJD�HVSHFLDO�D�OD�WLWD�,VV\���YHUGDG"
(O�QL±R�DVLQWL³�FRQ�OD�FDEH]D�



�XHQR��SXHV�KR\�QR�HV�SDUD�,VV\��+R\�HV�SDUD�WL%ߚ
/RXLV�DEUL³�ORV�RMRV�GH�SDU�HQ�SDU�
��QR�WH�YDV�D�FUHHU�TXL©Q�HV�HO�UHPLWHQWH>ߚ
3HDUO�VH�TXHG³�WDQ�VRUSUHQGLGD�FRPR�VX�KLMR�FXDQGR�'RWL�OH�HQWUHJ³�XQ

VREUH� FXELHUWR� WRWDOPHQWH� GH� FRSRV� GH� QLHYH� \� GLULJLGR� D� /RXLV� .PERWD
0F*UHJRU��&XSFDNH�&DI©�
'RWL�OH�JXL±³�XQ�RMR�D�3HDUO�
VXVXUU³��GLULJL©QGRVH�Dߚ�D�RILFLQD�GH�FRUUHRV�OR�KDFH�WRGRV�ORV�D±RV/ߚ

3HDUO��3ߚHQV©�TXH�OH�JXVWDUD�UHFLELU�XQD�
/RXLV�� TXH� KDED� UHFRQRFLGR� VX� QRPEUH� HVFULWR� FRQ� OHWUDV� GRUDGDV�� QR

SDUDED� GH� GDUOH� YXHOWDV� DO� VREUH� FRPR� VL� IXHUD� OR�P¡V� ERQLWR� TXH� KDED
YLVWR�HQ�OD�YLGD�
�H[FODP³ߚ��¡b0DPߚ
�OH�SUHJXQW³�3HDUOߚ�"�1R�YDV�D�DEULUORߚ
/RXLV�PHQH³�OD�FDEH]D�PLHQWUDV�GHFD�
�b1Rߚ
�OH�SUHJXQW³�'RWLߚ�"�4XL©Q�FUHHV�TXH�OD�HQYDߚ
/RXLV�DSDUW³�XQ�SRFR�OD�FDUWD��DºQ�PLU¡QGROD�FRQ�H[SUHVL³Q�DVRPEUDGD�
"V�GH����HV�GH�3DS¡�1RHO)�ߚ
'RWL�FRJL³�HO�VREUH�
V�XQ�PDWDVHOORV���5HFXHUGDV�OR�TXH)��ߚOH�GLMR��VH±DODQGRߚ�0LUD�HVWRߚ

WH�H[SOLTX©"�(O�PDWDVHOORV� WH�GLFH�HQ�TX©� OXJDU� VH�HQYL³� OD�FDUWD�\�HO�GD
H[DFWR�
/RXLV�DVLQWL³�FRQ�OD�FDEH]D�
�XHQR��HVWH�PDWDVHOORV�GLFH����HO�3ROR�1RUWH%ߚ
�JULW³�HO�QL±Rߚ�"��b(O�3ROR�1RUWHߚ
�¡b$Mߚ
�b0DP¡��b0H�KD�OOHJDGR�XQD�FDUWD�GH�3DS¡�1RHO��b'HVGH�HO�3ROR�1RUWHߚ
�©4Xߚ ELHQ� �GLMRߚ 3HDUO�� TXH� GHVSX©V� OH� GLR� ODV� JUDFLDV� D� 'RWL

JHVWLFXODQGR�FRQ�ORV�ODELRV��9ߚDPRV��FDUL±R��¡EUHOD�
/RXLV�QHJ³�GH�QXHYR�FRQ�OD�FDEH]D�\�VH�OOHY³�OD�FDUWD�D�OD�HVSDOGD�
�V�YDOLRVD)��ߚGLMRߚ�1R�SXHGRߚ
�OH�SUHJXQW³�0D\Dߚ�"�3RU�TX©�HV�YDOLRVDߚ
/RXLV�VH�HQFRJL³�GH�KRPEURV�\�OH�GLR�XQD�SDWDGD�DO�PRVWUDGRU��DOJR�TXH

3HDUO�VLHPSUH�OH�DGYHUWD�TXH�QR�KLFLHUD�
�OR�PHMRU�3DS¡�1RHO�PH$��ߚVXVXUU³�HO�QL±Rߚ�O�*DUDMH�0RQVWUXRVR)ߚ

GLFH�TXH�QR�SXHGH�WUDHUPH�HO�*DUDMH�0RQVWUXRVR��$XQTXH�QR�KH�VLGR�PDOR



\�QR�PH�KH�WHQLGR�TXH�VHQWDU�HQ�OD�DOIRPEUD��&RPR�(YDQ��*LDQQL��)HOL[�\
0RKDPPHG�$��<R�QR�PH�KH�VHQWDGR�HQ�OD�DOIRPEUD�
3HDUO� VH� PRUGL³� HO� ODELR�� 'LFKRVR� JDUDMH�� 'HVGH� TXH� /RXLV� YLR� HO

DQXQFLR��HVWDED�REVHVLRQDGR�FRQ�©O��(UD�XQ�JDUDMH�FRQ�FRFKHV�PRQVWUXRVRV�
&RQ�FDPLRQHV�JUDQGHV�TXH�OOHYDEDQ�PRQVWUXRV�GHQWUR��6LQ�HPEDUJR��FDGD
PRQVWUXR� VH� YHQGD� SRU� VHSDUDGR�� LJXDO� TXH� ORV� FRFKHV�� \� FRVWDEDQ� XQD
SDVWD��(O�JDUDMH�E¡VLFR��VLQ�FRPSUDV�DGLFLRQDOHV��FRVWDED�P¡V�GH�FLHQ�OLEUDV
SRU� V� VROR��$GHP¡V�� QL� VLTXLHUD� WHQDQ� HVSDFLR� SDUD� JXDUGDU� HO� GLFKRVR
FKLVPH� HQ� FDVD�� DXQTXH� GH� WRGDV� IRUPDV� QR� SRGD� SHUPLWUVHOR� SRUTXH
/RXLV�QHFHVLWDED�XQDV�]DSDWLOODV�GHSRUWLYDV�QXHYDV��\D�TXH�ODV�TXH�WHQD�OH
TXHGDEDQ� SHTXH±DV� \� HVWDEDQ� PX\� GHVJDVWDGDV�� 7DPEL©Q� QHFHVLWDED� XQ
DEULJR�QXHYR�\�XQ�SLMDPD��\�XQ�PRQW³Q�GH�FRVDV�E¡VLFDV�TXH�HO�UHVWR�GH�ORV
QL±RV�SRVLEOHPHQWH�FRQVLJXLHUD�FXDOTXLHU�GD�\�QR�HQ�XQ�GD�HVSHFLDO��3HUR
DV�HVWDEDQ�ODV�FRVDV�
7DPSRFR�D\XG³�HQ�DEVROXWR�TXH�%HQMDPLQ�OR�SLOODUD�PLUDQGR�HO�DQXQFLR

HPEREDGR�\� OH�GLMHUD��VLQ�SHQVDU��TXH�SRU�VXSXHVWR�TXH� WHQGUD�XQ�*DUDMH
0RQVWUXRVR�� TXH� QLQJºQ� KLMR� VX\R� VH� TXHGDUD� VLQ� VX� JDUDMH�� 'HVSX©V�
FXDQGR� %HQMDPLQ� VDOL³� SDUD� IXPDUVH� XQ� FLJDUUR�� XQ� YLFLR� TXH� WDPEL©Q
FRVWDED� XQD� SDVWD� \� TXH� QR� VH� SRGDQ� SHUPLWLU�� WXYLHURQ� XQD� WHUULEOH
GLVFXVL³Q�� TXH� VH� DJUDY³� FXDQGR�%HQMDPLQ�GLMR�� HQ� SODQ� FDEH]RWD�� TXH� OH
FRPSUDUD�HO�SXWR�JDUDMH�D�VX�KLMR��&XDQGR�YLR�VX�PLUDGD��3HDUO�VXSR�TXH
HUD� PHMRU� QR� GLVFXWLU�� \� HVR� OD� DVXVW³� WRGDYD� P¡V�� SRUTXH� QR� TXHUD� QL
SHQVDU�HQ�OR�TXH�%HQMDPLQ�HUD�FDSD]�GH�KDFHU�SDUD�FRQVHJXLUOR�
'H�PRGR�TXH�3HDUO�VH�OLPLWDED�D�PXUPXUDU�DOJR�LPSUHFLVR�\�D�UH]DU�SDUD

TXH�VX�KLMR�VH�HQFDSULFKDUD�FRQ�RWUD�FRVD�FDGD�YH]�TXH�/RXLV�PHQFLRQDED�
HPRFLRQDGR��HO�*DUDMH�0RQVWUXRVR�\�OH�SUHJXQWDED�VL�3DS¡�1RHO�OH�WUDHUD
XQR� HQ� VX� WULQHR�� R� VL� VHUD� GHPDVLDGR�JUDQGH�\� WHQGUD� TXH� HQYLDU� DOJºQ
PRQVWUXR�GH�YHUGDG�SDUD�TXH�OR�WUDQVSRUWDUD�R�XQ�GLQRVDXULR�HVSHFLDO�
'H�PRPHQWR��QR�VH�OH�KDED�SDVDGR��3HDUO�RGLDED�OD�1DYLGDG�
��FXDQGR�IXL�D�VDFDU�ODV�FDUWDV�GHO�EX]³Q�HVSHFLDOߚGLMR�'RWLߚ�XHQR%ߚ

GH� 3DS¡�1RHO��PH� GLMR� TXH� OH� KDEDQ� FRPHQWDGR� TXH� KDED� XQ� QL±R�PX\
EXHQR�HQ�HVWH�GLVWULWR�\�TXH� LED�D�SRQHUOH�PXFKR�HPSH±R�HQ� UHJDODUOH� OR
TXH�TXHUD��7HQHPRV�TXH�LUQRV�\D�
'RWL�\�0D\D� VH� IXHURQ� MXQWRV�� FKDUODQGR�FRQ� ODV� FDEH]DV�PX\�SHJDGDV

FRPR�XQ�SDU�GH�DGROHVFHQWHV�
3HDUO�GHM³�TXH�/RXLV�VH�FRPLHUD�XQD�HPSDQDGLOOD�QDYLGH±D��<��GHVSX©V�

HOOD�VH�FRPL³�GRV��IXULRVD�



.HOO\�/HH� GHM³� TXH� $XVWLQ� GXUPLHUD� KDVWD� OD� KRUD� GHO� FLHUUH�� (UD� XQ
FKLFR�PX\�VLPS¡WLFR��QR�SDUHFD�XQ�PHQGLJR�QL�QDGD�SRU�HO�HVWLOR��DXQTXH
V�TXH�OOHYDED�XQRV�FDOFHWLQHV�PX\�UDURV��$�OR�PHMRU�HVR�IRUPDED�SDUWH�GH
ODV� IDPRVDV� H[FHQWULFLGDGHV� GH� ORV� LQJOHVHV�� 6LQ� HPEDUJR�� D� ODV� VLHWH� HQ
SXQWR� KDED� FDGR� OD� QRFKH�� +XVVHLQ� \� )ODYLR� VH� KDEDQ�PDUFKDGR� \� HUD
KRUD�GH�FHUUDU�
�OH�GLMR�FRQ�VXDYLGDGߚ�9DPRV��+XJK�*UDQWߚ
'RUPLGR�HVWDED�PX\�JXDSR��1R�URQFDED�QL�EDEHDED��DO�FRQWUDULR�TXH�HO

SURGXFWRU�JRUGR�GH�WHOHYLVL³Q�FRQ�HO�TXH�KDED�VDOLGR�HQ�RWR±R��XQ�WR�TXH
VH�FRPD�WRGD�VX�FRPLGD�\�TXH�GHVSX©V�LQWHQWDED�PHWHUOH�PDQR��1R�HUD�WDQ
WRQWD�� FODUR�� \�� DGHP¡V�� KDED� QRWDGR� OR� SHTXH±D� TXH� OD� WHQD� FXDQGR� VH
GDEDQ�HO�ORWH�\��OD�YHUGDG��GHVSX©V�GH�HVR�SHUGL³�WRGR�HO�LQWHU©V�SRU�©O��(O
PX\�SHVDGR�QR�SDUDED�GH�KDEODU�GH�ODV�JXDSVLPDV�DFWULFHV�TXH�VH�SDVDEDQ
HO�GD�WLU¡QGROH�ORV�WHMRV�FDGD�YH]�TXH�VDOD�GH�VX�DSDUWDPHQWR�\�GH�VROWDU
LQGLUHFWDV�VREUH�OD�SRVLELOLGDG�GH�TXH�HOOD�DFDEDUD�WUDEDMDQGR�DOJºQ�GD�HQ
HO�HVWXGLR��6XVSLU³��(VWDED�VHJXUD�GH�TXH�HO�LQJO©V�QR�VHUD�DV��(VER]³�VX
PHMRU�VRQULVD�
���H��R\H\2ߚ
$XVWLQ�SDUSDGH³��6H�VHQWD�IDWDO��/R�ºQLFR�TXH�TXHUD�HUD�PHWHUVH�GHEDMR

GHO� HGUHG³Q� \� GRUPLU� GD� \� PHGLR�� (Q� XQ� SULPHU� PRPHQWR�� QR� VXSR� QL
G³QGH� HVWDED�� 6DF³� HO� WHO©IRQR� \� YLR� TXH� OD� OX]� URMD� GH� VX� %ODFNEHUU\
SDUSDGHDED� U¡SLGDPHQWH�� 7HQD� QXHYH� PHQVDMHV� GH� FRUUHR� HOHFWU³QLFR
QXHYRV��(O�SULPHUR�HUD�GH�OD�VHGH�FHQWUDO�GHO�EDQFR�HQ�/RQGUHV�
l1R�V©�TX©� OHV�KDV�KHFKR�D� ORV�\DQTXLV{��GHFD��l$� OR�PHMRU� OHV�JXVWD

TXH�VX�SHUVRQDO�YD\D�GHVSHLQDGR�FRPR�VL�DFDEDUD�GH�VDOLU�GH� OD�FDPD��(O
FDVR�HV�TXH�TXLHUHQ�KDFHUWH�XQD�RIHUWD��3RQWH�HQ�FRQWDFWR�{
/RV�GRV� VLJXLHQWHV� HUDQ�GH� VX� DVLVWHQWH� SHUVRQDO�� -DQHW�� TXH� LQVLVWD� HQ

TXH� OD� OODPDUD� OR� DQWHV� SRVLEOH�� +DED� RWUR� GH� 0HUY�� DVHJXU¡QGROH� TXH
HVWDEDQ�GHVHDQGR�WHQHUOR�D�ERUGR���
$XVWLQ� VH� DIHUU³� DO� EUD]R� GHO� VRI¡�� /DV� FRVDV� LEDQ� PX\� GHSULVD�

'HPDVLDGR�GHSULVD��3RU�XQD�SDUWH��HVWDED�HPRFLRQDGR�SRU�HO� VXELG³Q�TXH
VXSRQD�VDEHUVH�LPSRUWDQWH��<�SRU�RWUD��HVWDED�SHWULILFDGR�
�XHQDV%�ߚ QRWLFLDV"� �OHߚ SUHJXQW³� .HOO\�/HH�� PLHQWUDV� OR� REVHUYDED

PLUDU� OD� SDQWDOOD� GH� OD� %ODFNEHUU\�� HQ� XQ� HVWDGR� GH� DXW©QWLFR� VKRFN�� DO
PLVPR� WLHPSR�TXH�VH�SDVDED� ORV�GHGRV�SRU�VX�SUHFLRVR�SHOR��GHM¡QGRVHOR



SU¡FWLFDPHQWH�WRGR�GH�SXQWD�FRPR�VL�IXHUD�XQ�QL±R�SHTXH±R�
$XVWLQ�SDUSDGH³�YDULDV�YHFHV�
�V�TXH����HV�TXH�FUHR�TXH�DFDEDQ�GH�RIUHFHUPH�XQ�WUDEDMR��&UHR)ߚ
.HOO\�/HH�HQDUF³�DºQ�P¡V�ODV�FHMDV�
��b9D\D��HVR�HV�JHQLDOߚ b)HOLFLGDGHV�� b(VR�VLJQLILFD�TXH� WH�YHUHPRV�GH

QXHYR�SRU�DTX�
�6��EXHQR����8I��6XSRQJRߚ
�V�HVWXSHQGR)ߚ
.HOO\�/HH� FRJL³� HO� FXSFDNH�P¡V� JUDQGH� TXH� KDED� VREUDGR� HVH� GD�� XQ

UHG�YHOYHW�HQRUPH��\� OR�JXDUG³�FRQ�UDSLGH]�HQ�XQD�FDMLWD�TXH�GHVSX©V�DW³
FRQ�XQ�SDU�GH�OD]RV�PX\�OODPDWLYRV�
�HOLFLGDGHV��<�ELHQYHQLGR�D�1XHYD�<RUN(��ߚOH�GLMRߚ�TX�WLHQHV$ߚ
�3HQVDEDߚ TXH� ORV� QHR\RUTXLQRV� HUDQ� WRGRV� XQRV� DQWLS¡WLFRVߚ�UHSOLF³

©O�
UHSXVRߚ�XHQR��SXHV�HVW¡V�D�SXQWR�GH�GHVFXEULU�TXH�HVR�QR�HV�FLHUWR%ߚ

.HOO\�/HH�
$XVWLQ�VH�SXVR�HO�DEULJR�\�OD�ODUJD�EXIDQGD�
�VH�GHVSLGL³ߚ�XHQR��SXHV�DGL³V%ߚ
�GLMR�.HOO\�/HH�HVER]DQGR�VX�HQRUPH�VRQULVDߚ�DVWD�SURQWR+ߚ

(Q�HO�H[WHULRU��OD�QLHYH�FDD�HQ�KRUL]RQWDO��D]RW¡QGROH�OD�FDUD��&RUUL³�HQ
EXVFD�GH�XQ� WD[L��1XHYD�<RUN�HQ�SOHQD�QHYDGD�HUD�PXFKR�P¡V�ERQLWR� HQ
IRWRV��/D�UHDOLGDG�HUD�TXH�KDFD�XQ�IUR�GHO�FDUDMR��PXFKVLPR�P¡V�IUR�GHO
TXH� KDFD� HQ� /RQGUHV�� &XDQGR� SRU� ILQ� SDU³� XQ� WD[L� DPDULOOR�� OH� GLMR� DO
WD[LVWD�TXH�OR�OOHYDUD�D�VX�KRWHO��7UDV�VDFDUVH�HO�P³YLO�GHO�EROVLOOR��GHFLGL³
TXH� WHQD� TXH� FRPSUDUVH� XQRV� JXDQWHV�� /H� UHVXOW³� PX\� UDUR� QR� UHFLELU
PHQVDMH�DOJXQR�GH�'DUQ\�QL�GH�,VV��/H�HFK³�XQ�YLVWD]R�DO�UHORM���&X¡O�HUD�OD
GLIHUHQFLD�KRUDULD"�(Q�ILQ��GDED� LJXDO�� b7HQD�EXHQDV�QRWLFLDV��8Q� WUDEDMR
LPSRUWDQWH��lb'LRV�PR��XQ�WUDEDMR�LPSRUWDQWH�{��SHQV³�
$XVWLQ�QXQFD�KDED�SODQHDGR�VHU�EDQTXHUR��1R�KDED�SHQVDGR�PXFKR�HQ

VX� IXWXUR� SURIHVLRQDO�� &XDQGR� VXV� SDGUHV� PXULHURQ� HQ� XQ� DFFLGHQWH� GH
FRFKH�� ©O� HVWDED� HVWXGLDQGR� WUDQTXLODPHQWH� %LRORJD�0DULQD�� GHVSX©V� GH
KDEHU�SDVDGR�PXFKDV�YDFDFLRQHV�GLVIUXWDQGR�GHO�PDU�\�GHO�EXFHR�FRQ�VXV
SDGUHV��PXFKR�DQWHV�GH�TXH�OOHJDUD�SRU�VRUSUHVD�HO�EHE©�WUDV�XQD�DORFDGD�\
GHVHQIUHQDGD�FHOHEUDFL³Q�GH�ODV�ERGDV�GH�SODWD�
(Q�HO�HVSDQWRVR�SHURGR�TXH�VLJXL³�DO�DFFLGHQWH��VX�KHUPDQR�SHTXH±R�VH



YLR� DFRVDGR� SRU� XQ� VLQIQ� GH� WDV� ELHQLQWHQFLRQDGDV�� SRU� ORV� VHUYLFLRV
VRFLDOHV�� SRU�PXFKRV�SULPRV� OHMDQRV�\�SRU� DOJXQRV� DPLJRV�GH� VXV�SDGUHV
TXH�©O�QL�VLTXLHUD�FRQRFD��$XVWLQ�VH�YLR�REOLJDGR�D�PDGXUDU�PX\�U¡SLGR��VH
FRUW³� OD� PHOHQD� GH� VXUIHUR� �XQ� FDPELR� D� PHMRU� VHJºQ� DWHVWLJXDEDQ� ODV
YLHMDV� IRWRV��� GHM³� OD� XQLYHUVLGDG� \� EXVF³� XQ� WUDEDMR� TXH� OH� SHUPLWLHUD
VHJXLU� SDJDQGR� OD� KLSRWHFD� GH� VXV� SDGUHV� D� ILQ� GH� FRQVHUYDU� OD� FDVD� GH
6WRNH�1HZLQJWRQ�
1R� OH� KDED� UHVXOWDGR� I¡FLO� FRQYHQFHU� D� WRGR� HO�PXQGR�GH� TXH� HVWDEDQ

ELHQ�WDO�FRPR�HVWDEDQ��FRQ�R�VLQ�ODV�TXLQFH�HPSDQDGDV�GH�FRUGHUR�TXH�OHV
OOHJDEDQ� WRGDV� ODV�PD±DQDV� D� OD� SXHUWD� VLQ� TXH� HOORV� ODV� SLGLHUDQ��&RQ� HO
WLHPSR��GHVFXEUL³�TXH� VLHPSUH�\� FXDQGR�PDQWXYLHUD� OD� VDOD�GH� HVWDU�\� HO
SDVLOOR� UD]RQDEOHPHQWH� OLPSLRV�� \� ODV� YHQWDQDV� GH� OD� SODQWD� VXSHULRU
DELHUWDV� SDUD� YHQWLODU� ORV� PDORV� RORUHV�� HVWDEDQ� HVWXSHQGDPHQWH�� 6LQ
HPEDUJR��KDED�VLGR�XQD�DUGXD�OXFKD��8Q�ODUJR�FDPLQR�
&XDQGR� SRU� ILQ� GHVFXEUL³� TXH� WHQD� DSWLWXGHV� SDUD� HO� WUDEDMR� GH

EDQTXHUR��HVWDED�SUHRFXSDGR�SRUTXH�'DUQ\�WHQD�TXH�LU�DO�FROHJLR�\�©O�WHQD
TXH�RUJDQL]DU�OD�FDVD�VLQ�OOHJDU�WDUGH�DO�WUDEDMR��$QWHV�GH�GDUVH�FXHQWD��VH
FRQYLUWL³�HQ�XQD�GH�HVDV�PDGUHV�WUDEDMDGRUDV�GHO�FROH�TXH�VLHPSUH�OOHJDEDQ
WDUGH�� FRQ�HO�PDWHULDO� HVFRODU� HTXLYRFDGR��\�TXH� MDP¡V�FRODERUDEDQ�HQ� OD
RUJDQL]DFL³Q� GH� OD� ILHVWD� GH� 1DYLGDG�� 6LQ� HPEDUJR�� GLFKDV� PDGUHV� QR
SRGDQ�QL�YHUOR��SRUTXH�ODV�PDGUHV�TXH�QR�WUDEDMDEDQ�\�VH�GHGLFDEDQ�D�VHU
DPDV�GH�FDVD�OR�D\XGDEDQ�HQ�WRGR�OR�SRVLEOH��/H�SUHSDUDEDQ�GXOFHV�WSLFRV
GH�1DYLGDG�\�VH�LEDQ�WXUQDQGR�D�'DUQ\�SDUD�TXH�GXUPLHUD�HQ�VXV�FDVDV�D�ILQ
GH�TXH�©O� WXYLHUD� WLHPSR�SDUD�V�PLVPR�\��DGHP¡V��PLUDEDQ�D� ODV�PDGUHV
WUDEDMDGRUDV� SRU� HQFLPD� GHO� KRPEUR� R� FRPSDGHFL©QGRVH� GH� HOODV�� XQD
DFWLWXG�TXH�D�GLFKDV�PDGUHV�OHV�VHQWDED�IDWDO�
6LQ�HPEDUJR��'DUQ\�\D�HUD�PD\RU��OR�VXILFLHQWH�FRPR�SDUD�UHFRUGDU�TXH

GHED�SHLQDUVH�GH�YH]�HQ�FXDQGR��DXQTXH�QRUPDOPHQWH�QR�OR�KDFD��\�SRQHU
OD� ODYDGRUD� �DXQTXH�SRQHUOD�QR�HUD�HO�SUREOHPD��HO�SUREOHPD� UDGLFDED�HQ
VDFDU�OD�URSD�FXDQGR�DFDEDED��HQ�YH]�GH�GHMDUOD�HQ�HO� WDPERU������$GHP¡V�
WDPEL©Q�HVWDED� ,VV\��\� WDO�YH]�KXELHUD� OOHJDGR�HO�PRPHQWR�GH�TXH�$XVWLQ
SRU�ILQ�KLFLHUD�DOJR�FRQ�VX�YLGD��2��PHMRU�GLFKR��GH�TXH�KLFLHUD�DOJR�FRQ�VX
YLGD�TXH�©O�PLVPR�HOLJLHUD�
1R�FDPELDUD�QL�XQD�VROD�FRVD�GH�VX�YLGD�FRQ�'DUQ\��QL�XQD�VROD�FRVD��VH

GLMR�FRQ�IHURFLGDG��(VDV�HUDQ� ODV�FDUWDV�TXH� OH�KDEDQ� WRFDGR�HQ� OD�YLGD�\
ODV�KDED�MXJDGR��4XHUD�PXFKVLPR�D�VX�KHUPDQR��3HUR�OD�RSRUWXQLGDG�TXH
VH�OH�SUHVHQWDED�HUD�FDVL�XQ�VXH±R��8Q�WUDEDMR�LPSRUWDQWH�HQ�1XHYD�<RUN�



8Q� DSDUWDPHQWR� LQFUHEOH���� WDO� YH]�� 'DUQ\� SRGD� LU� DO� FROHJLR� HQ� 1XHYD
<RUN��(Q�FXDQWR�D�,VV\���
7HQD�TXH�KDEODU�FRQ�HOOD�
"ROD+�ߚ
/D� YR]� LQWHQWDED� UHVXOWDU� DPDEOH�� SHUR� QR� OR� ORJUDED� GHO� WRGR�� ,VV\� VH

KDED�OHYDQWDGR�D�ODV�VHLV�SDUD�HPSH]DU�D�KRUQHDU��KDED�WUDEDMDGR�WRGR�HO
GD� HQ� OD� SDVWHOHUD�� KDED� FHUUDGR� FDMD� \� WDPEL©Q� KDED� RUJDQL]DGR� OD
FRQWDELOLGDG�� KDED� D\XGDGR� D�'DUQ\� FRQ� ODV� WDUHDV� \� KDED� SUHSDUDGR� OD
FHQD��$FDE³�DJRWDGD�\�VH�IXH�D�OD�FDPD�PX\�WHPSUDQR�
��ߚGLMR�$XVWLQߚ�"VV,�ߚ ,VV�� QR� WH� OR� YDV� D� FUHHU�� (V� DOXFLQDQWH�� 8Q

EDQFR�PX\�SUHVWLJLRVR��b0H�TXLHUHQ��b4XLHUHQ�TXH�WUDEDMH�SDUD�HOORV��0H
KDQ�RIUHFLGR����EXHQR��QR�V©� OR�TXH�PH�YDQ�D�RIUHFHU��SHUR�SDUHFH�TXH�PH
TXLHUHQ�FRQ�HOORV�\��HQ�ILQ��FODUR��WRGDYD�QR�OHV�KH�FRQWHVWDGR��SHUR�D�YHU���
<D�OOHYDEDQ�XQ�WLHPSR�GLFL©QGRPH�TXH�TXHUDQ�TXH�WUDEDMDVH�DTX��DV�TXH�
EXHQR��<D� VDEHVߚ��(UD�PX\�FRQVFLHQWH�GH�TXH� ,VV\�JXDUGDED� VLOHQFLRߚ�
%XHQR��TXH�VH�PH�KD�RFXUULGR�TXH�WHQD�TXH�FRQWDUWH�OR�TXH�HVW¡�SDVDQGR�\
HVR���

,VV\� HVWDED�PHGLR� GRUPLGD� FXDQGR� FRQWHVW³� OD� OODPDGD� GH� WHO©IRQR��$
HVDV�DOWXUDV��HVWDED�HVSDELODGD�GHO�WRGR��<�FRPSUHQGL³�TXH�HQ�FLHUWR�PRGR
VLHPSUH� KDED� HVSHUDGR�TXH� VXFHGLHUD� DOJR� DV�� �4XL©Q� QR� LED� D� TXHUHU� D
$XVWLQ"�(OOD�OR�TXHUD��/DV�FRVDV�EXHQDV�QR�SRGDQ�GXUDU�SDUD�VLHPSUH�
'H� UHSHQWH�� GHVH³� TXH� +HOHQD� HVWXYLHUD� FRQ� HOOD�� +HOHQD� OH� GLUD�� GH

IRUPD�PX\�ERUGH��TXH�OHYDQWDUD�OD�FDEH]D��TXH�HOOD�HUD�OD�SDUHMD�LGHDO�SDUD
$XVWLQ�� \� TXH� VX� FDEHFLWD� ORFD� HUD� FDSD]�GH�GLVXDGLUOD� GH� FXDOTXLHU� FRVD�
SRUTXH�DV� IXH�FRPR�DFDE³�FRQ�XQ� LPE©FLO�FRPR�*UDHPH��<�D±DGLUD�XQ�
l1R�TXHUU¡V�TXH�WH�YXHOYD�D�SDVDU���YHUGDG"{
1R�TXHUD�
3HUR�+HOHQD�QR�HVWDED�FRQ�HOOD��6HJXUR�TXH�HVWDED�PHFLHQGR�D�&KDGDQL

GH�XQ�ODGR�SDUD�RWUR�GHO�SLVR��&KDGDQL�HUD�GHPDVLDGR�VHQVLEOH�SDUD�GRUPLU
ELHQ�� XQD� VH±DO� GH� TXH� VH� WUDWDED� GH� XQD� QL±D� VXSHUGRWDGD��� H� ,VV\� VROR
FRQWDED�FRQ�'DUQ\��TXH� URQFDED�HQ� OD�KDELWDFL³Q�FRQWLJXD��6H�HQFRQWUDED
HQ�XQD�FDVD�D�RVFXUDV�FRQ�FRUWLQDV�QXHYDV�TXH�WRGDYD�HVWDEDQ�VLQ�FROJDU�
$O�RWUR�ODGR�GH�OD�OQHD��D�PLOHV�GH�NLO³PHWURV�GH�GLVWDQFLD��HVWDED�HO�ºQLFR
KRPEUH�DO�TXH�GH�YHUGDG�KDED�TXHULGR�HQ� OD�YLGD�� IHOL]�\�FRQWHQWR�FRPR
XQDV�FDVWD±XHODV��GLFL©QGROH�TXH�QXQFD�YROYHUD�D�FDVD�



ORJU³�GHFLU�,VV\�SRU�ILQ�D�GXUDV�SHQDV��,QWHQW³�GLVLPXODUߚ�HOLFLGDGHV(ߚ
OD� FRQVWHUQDFL³Q� FRQ� XQ� HQRUPH� ERVWH]R� TXH� DFDE³� FRQYLUWL©QGRVH� HQ� XQ
ERVWH]R�GH�YHUGDG�TXH�VH�SURORQJ³�P¡V�GH�OD�FXHQWD��KDVWD�HO�SXQWR�GH�TXH
QRW³�TXH�$XVWLQ�VH�LPSDFLHQWDED�DO�RWUR�ODGR�GH�OD�OQHDߚ��%LHQ�KHFKR��V�
/DV�FRVDV�YDQ�YLHQWR�HQ�SRSD�� b1XHYD�<RUN��1XHYD�<RUN��*HQLDO��6��0H
DOHJUR�PXFKVLPR�SRU�WL�
$XVWLQ�WRUFL³�HO�JHVWR��,VV\�QR�SDUHFD�HQ�DEVROXWR�FRQWHQWD��(O�ERVWH]R

ILQJLGR�QR�OR�KDED�HQJD±DGR�HQ�OR�P¡V�PQLPR�
��OH�GLMR�©Oߚ�V�XQ�JUDQ�SDVR)ߚ FRQVFLHQWH�GH�TXH� OH�HVWDED�VXSOLFDQGR

FRQ�HO�WRQR�GH�YR]ߚ��$�YHU��HV�FLHUWR�TXH�OR�FDPELD�WRGR��'H�YHUGDG�TXH�QR
V©�F³PR�YR\�D�YROYHU�D�/RQGUHV�\�D�GHFLUOHV�TXH�QR�
��3RU�VXSXHVWR�TXH�QR�SXHGHV�QHJDUWH��+DV�WUDEDMDGRߚ\GLMR�,VVߚ�D>ߚ

PXFKVLPR��<�HUHV�PX\�EXHQR�HQ�OR�WX\R�
�UHSOLF³�©Oߚ�UDFLDV*ߚ
$O� RWUR� ODGR� GHO� RF©DQR�� VH� HVFXFK³� XQD� YLROHQWD� U¡IDJD� GH� DLUH� H� ,VV\

UHFRUG³�ORV�FXSFDNHV�TXH�OH�KDED�HQYLDGR�
�0H�KD�OOHJDGR�WX�UHJDORߚ
$O� SULQFLSLR��$XVWLQ� IXH� LQFDSD]� GH� UHFRUGDU� GH� TX©� HVWDED� KDEODQGR�

&XDQGR� ORV� HQFDUJ³� HVWDED� FDVL� GRUPLGR�\� EDVWDQWH� DWRQWDGR�� 3HUR� DFDE³
UHFRUG¡QGROR�
��b$Kߚ ORV�GXOFHV�� -D�� MD�� V��3HQV©�TXH� WH�JXVWDUDQ��3DUD�TXH�YHDV�TXH

WDPEL©Q�KDFHQ�FXSFDNHV�DTX�
�3RUߚ VXSXHVWR� TXH� ORV� KDFHQ� �UHSOLF³ߚ ,VV\ߚ�� (OORV� ORV� LQYHQWDURQ�

+DVWD�HQWRQFHV��VH�OODPDEDQ�PDJGDOHQDV�
���3HQV©�TXH�WH�KDUD�JUDFLDߚH[FODP³�$XVWLQߚ��b$Kߚ
�1Rߚ HVWDEDQ� PX\� EXHQRV�� �\VV,ߚ GHWHVWDED� SDUHFHU� PDOKXPRUDGD�

0HMRU�OR�GHMDED�
"�4XLHUHV�YHQLU�\�KDFHUORV�PHMRUߚ
2WUD�SDXVD�
���WH�HFKR�PXFKR�GH�PHQRVߚGLMR�HOODߚ�XVWLQ$ߚ
©H�YHUGDG��&RPSU'��ߚUHSOLF³�$XVWLQߚ�R�WDPEL©Q�WH�HFKR�GH�PHQRV>ߚ

HVRV�FXSFDNHV�SRUTXH�HVWDED�SHQVDQGR�HQ�WL���)XH�XQ�HUURU�HQYL¡UWHORV"
�\UHVSRQGL³�,VVߚ�1Rߚ
�OD�FRQWUDGLMR�©Oߚ�6ߚ
�UHFRQRFL³�HOODߚ�3XHV�Vߚ



"V�GLIFLO�HVWDU�WDQ�OHMRV���YHUGDG)��ߚH[FODP³�$XVWLQߚ��b0LHUGDߚ
,VV\� VLQWL³� TXH� HO�PLHGR� OH� SURYRFDED� XQ� J©OLGR� QXGR� HQ� HO� HVW³PDJR�

�4X©�TXHUD�GHFLU�$XVWLQ�FRQ�HVR"��4XH�WHQGUDQ�TXH�DFRVWXPEUDUVH"��4XH
HUD�WDQ�GLIFLO�TXH�PHMRU�OR�GHMDEDQ�HQ�YH]�GH�LQWHQWDUOR"��4XH�D�SDUWLU�GH
HVH�PRPHQWR�WHQGUDQ�XQ�PRQW³Q�GH�SUREOHPDV"
�PXUPXU³�HOOD�VLQ�P¡Vߚ�0PPߚ
����3RU�TX©�QR�YLHQHV"�b7H�YD�D�HQFDQWDUߚGLMR�$XVWLQߚ�2MDO¡�YLQLHUDVߚ
��SXHGR�PDWDU�D�'DUQ\�\�GHMDUOR�HQ�HO�MDUGQߚ\UHVSRQGL³�,VVߚ�XHQR%ߚ

SDUD�TXH�VH�OR�FRPDQ�ORV�]RUURV��SUHQGHUOH�IXHJR�D�OD�SDVWHOHUD�\�OXHJR�\D
VL�HVR�PH�YR\�
$XVWLQ�VRQUL³�
�$ߚ YHU� �OHߚ GLMRߚ�� FUHR� TXH� WHQGU©� TXH� TXHGDUPH� XQ� SRFR� P¡V�

0LHQWUDV�DFODUR�WRGDV�ODV�FRVDV��(O�FRQWUDWR�\�WRGR�OR�GHP¡V��<�WLHQHQ�TXH
SUHVHQWDUPH�D�FLHUWDV�SHUVRQDV�
OH�SUHJXQW³�,VV\��TXH�GH�UHSHQWH�VH�VLQWL³�HPEDUJDGDߚ�"�9DV�D�YROYHUߚ

SRU�HO�S¡QLFR��1ߚR�PH�HVWDU¡V�SLGLHQGR�TXH�HPSDTXHWH�WRGDV�WXV�FRVDV�\
WH� ODV� HQYH�� �YHUGDG"��0H�HVW¡V�SLGLHQGR�TXH�PHWD�D�'DUQ\�HQ�XQ�DYL³Q
FRQ� XQD� WDUMHWD� GH� LGHQWLILFDFL³Q� HQ� HO� FXHOOR� FRPR� VL� IXHUD� HO� 2VR
3DGGLQJWRQ"
���3RU�VXSXHVWR�TXH�YR\�D�YROYHUߚUHVSRQGL³�$XVWLQߚ�3RU�VXSXHVWRߚ
�VXSOLF³�HOODߚ�3HUR�QR�VDEHV�FX¡QGRߚ
$XVWLQ�QR�UHSOLF³��1R�SRGD�KDFHUOR�



�

�

(PSDQDGLOODV�QDYLGH±DV
6L� QR� SUHSDUDV� HO� UHOOHQR�� F³PSUDODV� GLUHFWDPHQWH� HQ� FXDOTXLHU� WLHQGD

TXH� YHQGD� SURGXFWRV� WSLFRV� LQJOHVHV�� 6L� XVDV� XQ� UHOOHQR� SUHFRFLQDGR�� HV
FRPR� PHWHU� FRVDV� HQ� XQ� VREUH�� (O� UHOOHQR� HV� PX\� I¡FLO� GH� KDFHU� \
PXFKVLPR� PHQRV� FDUR�� \� VL� FRPSUDV� XQRV� WDUURV� ERQLWRV�� SXHGHV
FRQYHUWLUOR�HQ�XQ�UHJDOR�GH�1DYLGDG��DXQTXH�DVHJºUDWH�GH�G¡UVHOR�D�DOJXLHQ
D�TXLHQ�OH�JXVWH�OD�IUXWD�PDFHUDGD�\�TXH�VHSD�TX©�KDFHU�FRQ�HOOD��SRUTXH�GH
OR�FRQWUDULR�WH�PLUDU¡Q�FRPR�VL�OHV�DFDEDUDV�GH�GDU�XQ�ERWH�OOHQR�GH�KHFHV
GH�FRQHMR��XQ�UHJDOR�TXH�QDGLH�UHFLELU¡�FRQ�DJUDGR�D�PHQRV�TXH�VH�WUDWH�GH
XQ�DPLJR�FRQ�XQ�MDUGQ�GLPLQXWR�SDUD�HO�TXH�QHFHVLWH�DERQR�
/R� PHMRU� GH� HVWDV� HPSDQDGLOODV� HV� TXH� SXHGHQ� UHVXOWDU� PDUDYLOORVDV

LQFOXVR� VL� ODV� SUHSDUD� HO� SHRU� UHSRVWHUR� GHO� PXQGR�� 6RQ� WDQ� GLIFLOHV� GH
HVWURSHDU�FRPR�XQD�FUHPD�GH�PHQWD��1R�HV�XQD�GH�HVDV�UHFHWDV�HQ�ODV�TXH
QHFHVLWDV�XVDU�OD�FDQWLGDG�H[DFWD�GH�PDQWHTXLOOD��SDUD�QR�WHQHU�TXH�WLUDUOR
WRGR�D�OD�EDVXUD��(VWD�UHFHWD�WH�VDOGU¡�D�OD�SHUIHFFL³Q��VLQ�SUREOHPD�DOJXQR�
&RQID� HQ�P��$GHP¡V�� OR�PHMRU� HV� KDFHUODV� HQ� GRPLQJR�� SRUTXH� SXHGHV
TXHGDUWH� HQ� FDVD� \� OHHU� HO� SHUL³GLFR� FRQ� WUDQTXLOLGDG�PLHQWUDV� OD� FRFLQD
FRPLHQ]D�D�ROHU�GH�PDUDYLOOD��(O�ºQLFR�LQJUHGLHQWH�UDUR�HV�OD�PDQWHFD��6�
OR�V©��<�QR�RV�SDU©LV�GHPDVLDGR�D�SHQVDU�HQ�OR�TXH�HV�



5HOOHQR
����J�GH�PDQ]DQD�FRUWDGD�HQ�GDGLWRV
����J�GH�SDVDV�GH�&RULQWR
����J�GH�SDVDV�VXOWDQDV
��FXFKDUDGD�GH�QXH]�PRVFDGD
�� FXFKDUDGD� GH� PH]FOD� GH� HVSHFLDV� �FODYR� PROLGR�� MHQJLEUH� PROLGR�

FDQHOD�PROLGD��QXH]�PRVFDGD�PROLGD�\�FLODQWUR�PROLGR�
(O�]XPR�\�OD�F¡VFDUD�GH�XQ�OLP³Q
(O�]XPR�\�OD�F¡VFDUD�GH�XQD�QDUDQMD
����J�GH�PDQWHFD�FRUWDGD�HQ�GDGLWRV

/D�YVSHUD�GHO�GD�TXH�QHFHVLWHV�HO�UHOOHQR��SRQ�WRGRV�ORV�LQJUHGLHQWHV�HQ
XQ�FXHQFR�JUDQGH�\�P©]FODORV�ELHQ��'©MDORV�WRGD�OD�QRFKH�FXELHUWRV�FRQ�XQ
SD±R�OLPSLR��3RU�OD�PD±DQD��D±DGH�HO�EUDQG\��©FKDOH�WRGR�OR�TXH�TXLHUDV��\
OXHJR�P©WHOR�HQ�HO�KRUQR�D�����z&�GXUDQWH�WUHV�KRUDV�
'HMD�TXH�HO� UHOOHQR�VH�HQIUH�\�GHVSX©V�JX¡UGDOR�HQ� WDUURV�HVWHULOL]DGRV

�SDUD�HVWHULOL]DUORV��PHWH�ORV�WDUURV�KºPHGRV�HQ�HO�PLFURRQGDV�GXUDQWH�XQ
PLQXWR���&XEUH� ORV� WDUURV� FRQ� SDSHO� GH� KRUQHDU� \� V©OODORV��'HEHUD� GXUDU
WRGR�XQ�D±R��<�VL�GXUD�XQ�D±R�HQWHUR��VHJXUDPHQWH�VH�OR�HVW©V�GDQGR�D�ORV
DPLJRV�HTXLYRFDGRV�
3DUD�OD�PDVD��PH]FOD�����J�GH�KDULQD�\�����J�GH�PDQWHTXLOOD�IUD�FRUWDGD

HQ�GDGLWRV��$±DGH�����J�GH�D]ºFDU�PRUHQR��XQD�SL]FD�GH�VDO�\�XQ�SRFR�GH
DJXD��KDVWD�TXH� OD�PDVD� VH�SXHGD� WUDEDMDU�FRQ�HO� URGLOOR�\�FRUWDUOD��)RUUD
XQRV�PROGHV�� UHOO©QDORV�FRQ� OD� IUXWD�\� W¡SDORV�FRQ� OD�PDVD��3LQWD� OD�PDVD
FRQ� KXHYR� EDWLGR� \� HVSROYRUHD� ODV� HPSDQDGLOODV� FRQ� XQ� SRFR� GH� D]ºFDU
PRUHQR�DQWHV�GH�PHWHUODV�HQ�HO�KRUQR�D�����z&�GXUDQWH�YHLQWH�PLQXWRV�\���
bWDFK¡Q�

&DUROLQH�HQWU³�LQGLJQDGVLPD�HQ�OD�SDVWHOHUD�D�OD�PD±DQD�VLJXLHQWH��,VV\
OD�PLU³�FRQ�RMRV�FDQVDGRV��$SHQDV�KDED�SHJDGR�RMR� WUDV� OD�FRQYHUVDFL³Q
FRQ�$XVWLQ�GH�OD�QRFKH�DQWHULRU�H�LED�SRU�VX�WHUFHUD�WD]D�GH�FDI©��6H�VHQWD
PX\� WRQWD�� DXQTXH� HUD� OR� LQMXVWR� GH� WRGD� HVD� VLWXDFL³Q� OR� TXH� OH� HVWDED
SDVDQGR� IDFWXUD�� 3RU� ILQ� KDED� HQFDUULODGR� VX� YLGD�� SRU� ILQ� WHQD� OD
VHQVDFL³Q� GH� TXH� HVWDED� KDFLHQGR� OR� TXH� VLHPSUH� KDED� TXHULGR� KDFHU� \
KDED� FRQRFLGR� D� XQ� KRPEUH� DO� TXH� TXHUD�� SHUR� WRGR� VH� HVWDED� \HQGR� DO



WUDVWH�
(Q� HO� IRQGR�� WDPEL©Q� VDED� SRU� TX©� HVWDED� WDQ� DOWHUDGD�� SRU� TX©� OH

FRVWDED�WDQWR�KDEODU�GHO�WHPD�FRQ�$XVWLQ��(VD�©SRFD�GHO�D±R�QR�OD�D\XGDED
HQ�QDGD����\�HQ�HVH�PRPHQWR����1R��HUD�XQD�FDWDVWURILVWD��6LHPSUH�EXVFDED
HO�ODGR�QHJDWLYR�GH�OD�VLWXDFL³Q��6HJXUR�TXH�©O�SRGUD�HQFRQWUDU�RWUR�WUDEDMR
HQ�/RQGUHV�\�WRGR�VH�DUUHJODUD��VHJXUR�TXH�©O�QR�TXHUD�DUUDQFDU�ODV�UDFHV
GH�OR�TXH�WHQDQ���YHUGDG"�(Q�HVH�PRPHQWR��UHFRUG³�DOJR�HQ�OR�TXH�OOHYDED
PXFKR� VLQ� SHQVDU�� HVWDED� HQ� OD� LJOHVLD� XQD� PD±DQD� GH� 1DYLGDG�� FRQ� XQ
YHVWLGR� URMR� GHPDVLDGR� DMXVWDGR� \� XQRV� ]DSDWRV� 6WDUWULWH� TXH� OH� KLFLHURQ
DPSROODV�HQ�ORV�WDORQHV��FRJLGD�GH�OD�PDQR�GHO�DEXHOR��TXH�FRQRFD�D�WRGR
HO�PXQGR��SRU�VXSXHVWR��\�TXH�OH�KDEUD�FDGR�ELHQ�D�WRGR�HO�PXQGR�DXQTXH
QR� OOHYDUD�XQD�EROVD� OOHQD�GH�JDOOHWDV�GH� MHQJLEUH�HQ�HO�EROVLOOR��7DPEL©Q
KDED�XQD�PXMHU�TXH�UHFRQRFD�GH�OD�SDVWHOHUD��D�OD�TXH�OH�JXVWDED�YHVWLU�GH
PDQHUD�PX\�OODPDWLYD�\�KDEODU�D�JULWRV��1R�OH�FDD�ELHQ��DXQTXH�QR�VDED
SRU�TX©��/D�PXMHU�OOHYDED�XQ�VRPEUHUR�D]XO�FRQ�XQD�HQRUPH�SOXPD�GH�SDYR
UHDO��\�VH�LQFOLQ³�KDFLD�HO�DEXHOR�\�OH�GLMR��lb6HJXUR�TXH�QR�SLHQVD�LUVH�HQ
HVWD� ©SRFD�GHO� D±R�{�<�HO� DEXHOR� -RH� OD�PDQG³�FDOODU�� HQIDGDGR�FRQ�HOOD�
P¡V�HQIDGDGR�GH�OR�TXH�,VV\�OR�KDED�YLVWR�QXQFD�

V�TXH�5LFKDUG�HVW¡�VLHQGR�PXFKR�P¡V�JLOLSROODV�TXH�GH�FRVWXPEUH$ߚ
�GHFODU³ߚ &DUROLQH� GDQGR� XQ� SRUWD]R� DO� WLHPSR� TXH� PHWD� VX� GLPLQXWR
WUDVHUR��HQIXQGDGR�HQ�XQRV�YDTXHURV�EODQFRV�HQ�PLWDG�GH�GLFLHPEUH��HQ�OD
SDVWHOHUD��/OHYDED�XQD�HQRUPH�HVWROD�GH�SLHO�TXH�KDFD�TXH�VXV�SLHUQDV�VH
YLHUDQ�P¡V�IODFXFKDV�WRGDYD�\�TXH�,VV\�HVSHUDED�TXH�IXHUD�VLQW©WLFD�
,VV\� SDUSDGH³� SDUD� VDOLU� GH� VX� HQVLPLVPDPLHQWR� PLHQWUDV� &DUROLQH� VH

VDFXGD�HO�IUR��(Q�OD�FDOOH�KDFD�XQD�UDVFD�HVSDQWRVD��7RGR�HVWDED�KHODGR�\
ODV�QXEHV�TXH�VH�YHDQ�HQ�HO�FLHOR�DPHQD]DEDQ�FRQ�GHVFDUJDU�QLHYH�
LQTXLUL³��(O�GLYRUFLR�GH�&DUROLQH�SDUHFD�TXHߚ�"�4X©�KD�KHFKR�DKRUDߚ

LED�D�GXUDU�P¡V�TXH�HO�PDWULPRQLR�HQ�V�
D�GLFKR�TXH�QDGD�GH�FHVWDV��1DGD�GH�FHVWDV���7H�OR�SXHGHV�FUHHU"�+D+ߚ

DQXODGR�QXHVWUD�FXHQWD�GH�FHVWDV�
,VV\�QR�OD�VHJXD�
"�TX©�WH�UHILHUHV"��$�HVDV�FDMDV�FRQ�ODWDV�GHQWUR$�ߚ
�ߚH[SORW³�&DUROLQH��SDVPDGDߚ��b1R�VROR�HUDQ�FDMDV�FRQ�ODWDV�GHQWURߚ

6RQ�DUWFXORV�GH�OXMR�WUDGLFLRQDOHV�TXH�VH�HQYDQ�HQ�1DYLGDG�FRPR�PXHVWUD
GH� FDUL±R� \�� SRU� WDQWR�� IRUPDQ� SDUWH� GH� ORV� JDVWRV� KDELWXDOHV� GH� WRGD



IDPLOLD�
��3HURߚ �QR� FXHVWDQ� XQD� IRUWXQD� VLPSOHPHQWH� SRU�PDQGDU� XQ� WDUUR� GH

MDP³Q� \� XQDV� QXHFHV� SLMDV"� �VHߚ SUHJXQW³� ,VV\ߚ��$GHP¡V�� VHJXUR� TXH
HVW¡Q�OOHQDV�GH�FRVDV�TXH�QL�VLTXLHUD�WH�JXVWDQ��FRPR�DFHLWXQDV�UHOOHQDV�GH
UHPRODFKD��6LHPSUH�PH�KH�SUHJXQWDGR�TXL©Q�HQYD�HVDV�FRVDV�
&DUROLQH�UHVRSO³�
�DVHJXU³ߚ�7RGR�HO�PXQGRߚ
��XHQR%ߚ �ORV� QL±RV� HVW¡Q� LPSDFLHQWHV� SRU� TXH� OOHJXH� OD� 1DYLGDG"ߚ�

SUHJXQW³�,VV\�HQ�XQ�LQWHQWR�SRU�FDPELDU�GH�WHPD�
&DUROLQH�VXVSLU³�FRQ�JHVWR�GUDP¡WLFR�
�Q�ILQ��\D�VDEHV�F³PR�VRQ)ߚ
�\VH�DSUHVW³�D�FRQWHVWDU�,VVߚ�6LPSDWLTXVLPRVߚ
HUPLD�HVW¡�DQVLRVD�SRU�DSURYHFKDU�OD�RSRUWXQLGDG�GH�FRPHU�GXUDQWH+ߚ

WRGDV� ODV� ILHVWDV�� 9R\� D� WHQHU� TXH� FRQWURODU� D� HVD� QL±D��$XQTXH� QR� WH� OR
FUHDV�� SUHILHUH� FRPHUVH� XQ� V¡QGZLFK� D� SUDFWLFDU� FRQ� OD� IODXWD�� b8Q
V¡QGZLFK��b6L�QL�VLTXLHUD�WHQJR�SDQ�HQ�FDVD�
,VV\�OH�SUHSDU³�D�&DUROLQH�VX�GLPLQXWR�H[SUHVR�GHVFDIHLQDGR��VROR��\�VH

OR�GLR��&DUROLQH�VH�OR�EHEL³�GH�XQ�WUDJR�
��TXH�WHQJD�FDIHQD�VL�WH�SDUHFH>��ߚOH�SLGL³ߚ�3RQPH�RWURߚ
,VV\�HQDUF³�ODV�FHMDV�
"�7DQ�PDO�HVW¡Vߚ
&DUROLQH�VH�HQFRJL³�GH�KRPEURV�
V)��ߚ[3DUSDGH³�YDULDV�YHFHV�FRQ�UDSLGHߚ����Q�ILQ)��ߚGLMRߚ�Q�ILQ)ߚ

TXH����5LFKDUG�KD�GLFKR����5LFKDUG�KD�GLFKRߚ����<�VH�GHVKL]R�HQ�O¡JULPDV�
�SUHJXQW³�,VV\��TXH�URGH³�HO�PRVWUDGRUߚ�"�4X©�SDVDߚ
���D�GLFKR+ߚ
$� ,VV\� OD� FRQVXPL³� XQ� PLHGR� DWUR]� SRU� VX� DPLJD�� 1R� LED� D� LQWHQWDU

TXLWDUOH�D�ORV�QL±RV���YHUGDG"�'H�DFXHUGR��&DUROLQH�ORV�GHMDED�FRQ�QL±HUDV�
QR�OHV�KDFD�FDVR�\�ORV�UHEDMDED��SHUR����QR��VHJXUR�TXH�QR�
�D�GLFKR�TXH�VL�WLHQH�TXH�VHJXLU�SDJDQGR�OD�PHQVXDOLGDG�GHO�FROHJLR+ߚ

TXLHUH�TXH�YD\DQ�D�XQ����bD�XQ�LQWHUQDGR�
&DUROLQH�HPSH]³�D�VROOR]DU��,VV\�OD�URGH³�FRQ�XQ�EUD]R�FRQ�OD�LQWHQFL³Q

GH�FDOPDUOD�
��3HUR�FUHD�TXH�SDUD�WL�ORV�LQWHUQDGRV�HUDQ�OD�VROXFL³QߚGLMRߚ���QR\$ߚ

D�WRGRV�ORV�PDOHV�\�OR�PHMRU�SDUD�OD�JHQWX]D�DOERURWDGRUD�
&DUROLQH� UHVRSO³� FRQ� IXHU]D� \� VH� VDF³� XQ� SD±XHOR� GH� WHOD� GHO� EROVLOOR�

,VV\� VH� TXHG³� GH� SLHGUD� DO� YHU� TXH� OOHYDED� XQ� SD±XHOR� GH� WHOD�� SHUR� QR



FRPHQW³�QDGD�DO�UHVSHFWR�
�IXH�LQFDSD]�GH�WHUPLQDU�OD�IUDVHߚ����6��SHUR�QR�SDUD�PLV����SDUD�PLVߚ
4X©�UDUR��SHQV³�,VV\��$O�HVFXFKDU�D�&DUROLQH�KDEODU�GH�VXV�KLMRV��DXQTXH

D�YHFHV�SDUHFD�TXH�VH� OH�ROYLGDED�TXH� ORV� WHQD���FXDOTXLHUD�SHQVDUD�TXH
QR�OH�LQWHUHVDEDQ�GHPDVLDGR��TXH�KDED�WHQLGR�KLMRV�SRU�OD�VHQFLOOD�UD]³Q�GH
TXH�HUD�OR�TXH�VH�HVSHUDED�GH�HOOD��(UD�FRPR�VL�OH�HVWRUEDVHQ�P¡V�TXH�RWUD
FRVD�
UHR�TXH�HFKDUDQ�GH�PHQRV&��ߚGLMR�&DUROLQHߚ�0H�HFKDUDQ�GH�PHQRVߚ

D�VX�PDGUH���QR�WH�SDUHFH"�$TXLOHV�VROR�WLHQH�FLQFR�D±RV�
�ߚOH�DVHJXU³�,VV\��TXH�KDEODED�SRU�DPDUJD�H[SHULHQFLDߚ�ODUR�TXH�V&ߚ

3RU� VXSXHVWR� TXH� WH� HFKDUDQ� GH� PHQRV�� (V� ULGFXOR�� (VW¡� VLHQGR� PX\
LUUDFLRQDO�
"���4X©�YR\�D�KDFHUߚJULW³�&DUROLQHߚ��©b/R�Vߚ
���7HQJR�XQD�LGHDߚGLMR�,VV\�DO�WLHPSR�TXH�VH�HQGHUH]DEDߚ�VSHUD)ߚ
&DUROLQH� OD� PLU³�� \� VX� FDUD� PDUFDGD� SRU� ODV� O¡JULPDV� FDVL� HUD

LUUHFRQRFLEOH�
"X¡O&�ߚ
�3RU�TX©�QR�PDQGDV�D�5LFKDUG�D�OD�PLHUGD"�'VHOR��GLOH�TXH�VH�YD\D�Dߚ

OD� PLHUGD�� TXH� QR� YDV� D� HQYLDU� D� WXV� KLMRV� D� XQ� LQWHUQDGR�� b3XHGHV
PDWULFXODUORV�HQ�HO�FROHJLR�GH�HVWH�EDUULR��/RXLV�YD�\�HV�JHQLDO�
&DUROLQH� VH� TXHG³� LQP³YLO� XQRV� LQVWDQWHV�� 'HVSX©V�� YROYL³� D� VROOR]DU

FRPR�VL�VH�OH�HVWXYLHUD�SDUWLHQGR�HO�DOPD�
3HDUO�\�/RXLV�HQWUDURQ�HQ�OD�SDVWHOHUD��VX�OOHJDGD�IXH�DQXQFLDGD�SRU� OD

FDPSDQLOOD�
�TXLVR�VDEHU�3HDUOߚ�"�4X©�OH�SDVD�D�OD�SULQFHVD�%ULOODQWLQDߚ
�OH�GLMRߚ�1R�SUHJXQWHVߚ ,VV\ߚ��<� OR�GLJR�HQ�VHULR��1R�SUHJXQWHV��'H

YHUGDG�
�1Rߚ HVW©V� WULVWH�� &DUROLQHߚ�GLMR� /RXLV�� TXH� H[WHQGL³� XQD�PDQR� SDUD

DFDULFLDU�OD�HVWROD�GH�SLHO��0ߚH�JXVWD�WX�ORER�
�3RUߚ IDYRU�� QR� OD� WRTXHV�� /RXLV� �FRQVLJXL³ߚ GHFLU� &DUROLQH� HQWUH

VROOR]R�\�VROOR]Rߚ��(V�PX\�FDUD�
/RXLV�VH�YROYL³�KDFLD�,VV\�
���b&DVL�VH�PH�ROYLGD��b(VW¡�QHYDQGRߚJULW³�D�SOHQR�SXOP³Qߚ��\b,VVߚ
,VV\�PLU³�KDFLD�HO�HVFDSDUDWH��<��FLHUWDPHQWH��HQWUH�OD�QHEOLQD�GH�PHGLD

PD±DQD�� OD�IDUROD�VLWXDGD�MXQWR�DO�¡UERO�LOXPLQDED�ORV�FRSRV�GH�QLHYH�TXH
KDEDQ�FRPHQ]DGR�D�FDHU�HQ�HO�FDOOHM³Q�
H[FODP³�,VV\��D�TXLHQ�FDVL�VH�OH�ROYLG³�HO�FDQVDQFLR�SRU�ODߚ��b$\��Vߚ



HPRFL³Qߚ��b<�TX©�SUHFLRVLGDG�
��3XHGHVߚ VDOLU� D� MXJDU� FRQPLJR"ߚ�SUHJXQW³� /RXLV� DO� WLHPSR� TXH� OD

FRJD�GH�OD�PDQR�
��3HUR�V�TXH�SXHGR�SUHSDUDUWH�XQߚ\FRQWHVW³�,VVߚ�1R�SXHGR��FDUL±Rߚ

FKRFRODWH�FDOLHQWH�
/RXLV�VRQUL³�
��b%LHQߚ �6Hߚ YROYL³� KDFLD� 3HDUOߚ�� b1DYLGDG�� b(VW¡� QHYDQGR�� b(VW¡

QHYDQGR��b(V�1DYLGDG��b(V�1DYLGDG��b%LHQ�
3HDUO�HVER]³�XQD�VRQULVD�WRUFLGD�
���9DPRV�D�WDUGDU�KRUDV�HQ�YROYHU�D�FDVD�HVWD�QRFKHߚGLMRߚ�9DOH��YDOHߚ

HVR�HV�OR�ºQLFR�TXH�YR\�D�GHFLU��9HQJD��D�YHU�VL�HO�FKRFRODWH�WH�KDFH�HQWUDU
HQ�FDORU�
0LHQWUDV�HOODV�VH�DIDQDEDQ�OLPSLDQGR��IURWDQGR��KRUQHDQGR�\�SUHSDUDQGR

OD� SDVWHOHUD� SDUD� OD� OOHJDGD� GH� VXV� SULPHURV� FOLHQWHV�� KHODGRV� \
KDPEULHQWRV��/RXLV�SHUPDQHFL³�FRQ�OD�FDUD�SHJDGD�DO�FULVWDO�GHO�HVFDSDUDWH�
$SHQDV�VL�KDED�OX]�GHELGR�D�OD�WRUPHQWD�GH�QLHYH�\�D�ODV�QXEHV�EDMVLPDV�
/RV� WUDQVHºQWHV� TXH� FDPLQDEDQ� SRU� OD� FDOOH� VH� FXEUDQ� OD� ERFD� FRQ� ODV
EXIDQGDV��OOHYDEDQ�ORV�JRUURV�ELHQ�FDODGRV��\�DQGDEDQ�DOJR�LQFOLQDGRV�SDUD
SRGHU� FRUWDU� HO� YLHQWR�� GHFLGLGRV� D� OOHJDU� D� VXV� GHVWLQRV�� /D� WRUPHQWD� GH
QLHYH�TXH�D]RWDED�HO�H[WHULRU�HUD�GH�ODV�EXHQDV�
�UHR&ߚ TXH� YR\� D� OOHYDU� XQDV�PXHVWUDV� D� OD� SDUDGD� GHO� DXWREºVߚ�GLMR

,VV\��TXH�VXED�FRQ�XQD�EDQGHMD�GH�JDOOHWLWDV�GH�MHQJLEUHߚ��&RPR�XQ�DFWR
GH�FDULGDG�P¡V�TXH�RWUD�FRVD�
JULW³�/RXLV�GH�UHSHQWH��FRQ�XQ�GHGLWR�UHJRUGHWH�SHJDGR�DOߚ��¡b0DPߚ

FULVWDO��PLHQWUDV�VX�UHVSLUDFL³Q�GHMDED�XQ�FHUFR�GH�YDKRߚ��b0DP¡�
3HDUO�FRUUL³�KDFLD�©O�\�PLU³�KDFLD�GRQGH�OH�LQGLFDED�HO�GHGR�
�H[FODP³�HOOD�TXH�VDOL³�GHߚ��b0DGUH�GHO�DPRU�KHUPRVRߚ OD�SDVWHOHUD

VLQ�SDUDUVH�D�FRJHU�HO�DEULJR�
,VV\�\�&DUROLQH�OD�VLJXLHURQ�GH�FHUFD�
"����4X©�OHFKHVߚ
$O� DEULU� OD� SXHUWD�� VH� GLHURQ� FXHQWD� GHO� IUR� WDQ� HVSDQWRVR� TXH� KDFD

IXHUD��HUD�XQD�WRUPHQWD�HQ�WRGD�UHJOD��/D�QLHYH�FDD�HQ�WRGDV�GLUHFFLRQHV�
KDVWD� WDO� SXQWR� GH� TXH� QR� VH� YHD� HQ� DEVROXWR�� (O� IUR� FDODED� KDVWD� ORV
KXHVRV�\�HO�YLHQWR�KDFD�TXH�VH�FRQJHODUD�KDVWD�OD�UHVSLUDFL³Q�
3HDUO� HVWDED� DJDFKDGD� DO� RWUR� ODGR� GHO� FDOOHM³Q�� ,VV\� VH� SHJ³� D� HOOD� \

MDGH³�DO�GDUVH�FXHQWD�GH�OR�TXH�/RXLV�KDED�YLVWR�
$O�RWUR�ODGR�GHO�¡UERO�GHVQXGR��KDED�XQ�QL±R��P¡V�SHTXH±R�TXH�/RXLV�



(VWDED� GHVFDO]R� \� VROR� OOHYDED� XQ� FRFKDPEURVR� SLMDPD� FRQ� FDPLRQHV� GH
ERPEHURV�GLEXMDGRV��7HQD�HO�SHOR�UXELR�\�HVWDED�PX\�GHUHFKR��\�WDPEL©Q
HVWDED�OORUDQGR�D�PRFR�WHQGLGR�

3HDUO� FRJL³� HQ� EUD]RV� DO� QL±R� FRPR� VL� SHVDUD�PHQRV� TXH� XQD� SOXPD� \
YROYLHURQ� WRGDV� FRUULHQGR� DO� LQWHULRU�� /RXLV� HVWDED� HPRFLRQDGR� SRU� VX
GHVFXEULPLHQWR�
�DQXQFL³��G¡QGRVH�LPSRUWDQFLDߚ�\R�KH�HQFRQWUDGR�DO�QL±R��,VV>ߚ
,VV\� HVWDED� KRUURUL]DGD�� +DED� VDOLGR� D� OD� FDOOH� SULQFLSDO�� \D� TXH

HVSHUDED�YHU�D�XQD�PDGUH�DWHUUDGD�FRUULHQGR�GH�XQ�ODGR�SDUD�RWUR�HQ�EXVFD
GH�VX�KLMLWR��SHUR�VROR�YLR�D�ORV�KDELWXDOHV�GH�OD�SDUDGD�GHO�DXWREºV��PHGLR
FRQJHODGRV��6DOXG³�D�VX�DPLJD�/LQGD�\�OH�SUHJXQW³�VL�DOJXLHQ�KDED�HVWDGR
SUHJXQWDQGR� SRU� XQ� QL±R�� 7RGRV� OD� PLUDURQ� FRQ� FDUD� H[WUD±DGD�� SHUR
QHJDURQ�FRQ�OD�FDEH]D��,VV\�OHV�GLMR�TXH�VL�DOJXLHQ�DSDUHFD�EXVF¡QGROR��TXH
OH� GLMHUDQ� TXH� HVWDED� D� VDOYR� FRQ� HOOD�� \� OXHJR� YROYL³� FRUULHQGR� D� OD
SDVWHOHUD�
/D�VH±RUD�+DQRZLW]��XQD�DQFLDQD�TXH�HUD�FOLHQWD�KDELWXDO��\D�HVWDED�HQ�OD

SXHUWD��6H�TXHG³�GH�SLHGUD�DO�YHU�DO�SHTXH±R��YHVWLGR�FRQ�HO�SLMDPD�FRORU
FUHPD��HQ�EUD]RV�GH�3HDUO�
�H[FODP³ߚ�HVºV�%HQGLWR-ߚ OD�PXMHU�DO� WLHPSR�TXH�PHQHDED� OD�FDEH]D

�ߚ6H�DFHUF³�\�OH�FRORF³�ORV�GHGRV�HQ�VXV�UL]RV�UXELRVߚ����3REUH�FULDWXUDߚ
8Q�QL±R�HQ�1DYLGDGߚ�VXVXUU³�
O�QL±R�VH�KD�SHUGLGR���&³PR�WH)��ߚOH�VROW³�3HDUOߚ�1R�GLJD�WRQWHUDVߚ

OODPDV��FDUL±R"
&XDQGR�,VV\�HQWU³�GH�QXHYR��HO�QL±R�\D�HVWDED�HQYXHOWR�FRQ�XQD�JUXHVD

PDQWD� GH� FXDGURV� TXH� QRUPDOPHQWH� HVWDED� HQ� HO� UHVSDOGR� GH� XQR� GH� ORV
YLHMRV� VRI¡V� GH� FXHUR��(O� QL±R�� TXH� QR� SRGUD� WHQHU�P¡V� GH� D±R�\�PHGLR�
SDUHFD�HVWDU� WDQ�FRQPRFLRQDGR�TXH�QL� VLTXLHUD� OORUDED��&RJL³� OD�HWLTXHWD
GH�OD�PDQWD�\�FRPHQ]³�D�IURWDUOD�FRQ�HO�SXOJDU�\�HO�QGLFH�DQWHV�GH�PHWHUVH
HO�SXOJDU�OLEUH�HQ�OD�ERFD��3DUHFD�PX\�F³PRGR�
�FKRFRODWH�GH�$GYLHQWR��b1RRR��QR>��ߚGLMR�/RXLVߚ�1HFHVLWD�XQ�GXOFHߚ

KD\�FKRFRODWH��WD�,VV\�
��RXLV/ߚ GHMD� GH� KDEODU� GHO� GLFKRVR� FDOHQGDULR� GH�$GYLHQWRߚ�UHSOLF³

,VV\��1ߚR�YD�D�WHQHU�FKRFRODWH�
�FRPHQW³�/RXLVߚ�V�XQ�FDOHQGDULR�PX\�WULVWH)ߚ
3HDUO� VH�VHQW³�HQ�HO� VRI¡�FRQ�HO�QL±R��TXH�VHJXD�HQYXHOWR�HQ� OD�PDQWD�



,VV\� LQWHQW³� TXH� FRPLHUD� XQ� WURFLWR� GH� SDQ� GH� MHQJLEUH�� SHUR� HO� QL±R� QR
GHPRVWU³�PXFKR�LQWHU©V��SXHVWR�TXH�SUHIHUD�PLUDU�D�VX�DOUHGHGRU�FRQ�ORV
RMRV� FRPR� SODWRV�� 7HQD� ORV� SLHFHFLWRV� D]XOHV�� \D� TXH� QR� OOHYDED� QL
]DSDWLOODV�QL�FDOFHWLQHV�
�\9Rߚ D� OODPDU� D� OD� SROLFD� �GLMRߚ ,VV\ߚ�� $OJXLHQ� WLHQH� TXH� HVWDU

PXUL©QGRVH� GH� PLHGR�� �ODY³&ߚ GH� QXHYR� OD� YLVWD� HQ� OD� WRUPHQWD� TXH
D]RWDED�OD�FDOOH��3ߚHUR���G³QGH�HVW¡�HVH�DOJXLHQ"ߚ�SUHJXQW³ߚ��$�PHQRV
TXH�KD\D�OOHJDGR�GH�PX\�OHMRV�
�³PR&�ߚ WH� OODPDV"ߚ�LQVLVWL³� 3HDUO�� SHUR� QR� FRQVLJXL³� UHVSXHVWD�� (Q

HVH�PRPHQWR��/RXLV�VH�DFHUF³�D�HOORV�
�³PR&�ߚ WH� OODPDV�� QL±R"� �SUHJXQW³ߚ HO� SHTXH±Rߚ�� �3XHGHV� KDEODU�

EHE©"
(O�QL±R�VH�VDF³�HO�SXOJDU�GH�OD�ERFD�
�UHVSRQGL³ߚ�RGD'ߚ
"³PR�WH�OODPDV��FDUL±R&���ߚGLMR�3HDUOߚ�Q�ILQ��PHQRV�GD�XQD�SLHGUD)ߚ

7H�OOHYDUHPRV�FRQ�WX�PDPL�HQVHJXLGD�
�FKLOO³�HO�QL±Rߚ��b'RGDߚ
�GLMRߚ�V�HO�1L±R�-HVºV)ߚ OD�VH±RUD�+DQRZLW]��TXH�KDED�HQWUDGR�HQ� OD

SDVWHOHUD� WUDV� HOODV� DXQTXH� WRGDYD� QR� KDEDQ� DELHUWR� DO� SºEOLFR� \� TXH
PLUDED� FRQ� LQWHU©V� HO� WURFLWR� GH� SDQ� GH� MHQJLEUH� TXH� HO� QL±R� QR� KDED
WRFDGR�
�1Rߚ FUHR� TXH� VHD� HO� 1L±R� -HVºVߚ�UHSOLF³� ,VV\�� &RJL³� HO� WHO©IRQRߚ�

�&UH©LV�TXH�HV�WDQ�LPSRUWDQWH�FRPR�SDUD�OODPDU�D�HPHUJHQFLDV"�1R�OR�HV�
�YHUGDG"��&X¡O�HV�HO�QºPHUR�SDUD� LQIRUPDU�GH�FRVDV�TXH�VRQ� LPSRUWDQWHV
SHUR�QR�XQD�HPHUJHQFLD"
�ODPD/ߚ DO� ���� �FRQWHVW³ߚ 3HDUO� VLQ� WLWXEHDUߚ�� �4X©� RFXUUH"� ߚ

SUHJXQW³�DO�YHU�OD�H[SUHVL³Q�VRUSUHQGLGD�GH�,VV\��9ߚD\D��PH�DOHJUR�GH�TXH
YLYDV�HQ�XQ�VLWLR�GRQGH� WHQJDV�SRFDV�SUREDELOLGDGHV�GH�VHU�YFWLPD�GH�XQ
GHOLWR�
-XVWR�FXDQGR�,VV\�FRPHQ]DED�D�PDUFDU��YLR�TXH�DOJXLHQ�HQWUDED�FRQ�SDVR

WLWXEHDQWH�HQ�HO�FDOOHM³Q�\�HFKDED�XQ�YLVWD]R�SRU�OD�]RQD��(UD�XQD�FKLFD�TXH
SDUHFD�QHUYLRVD�\�TXH�QR�LED�OR�EDVWDQWH�DEULJDGD�SDUD�HO�WLHPSR�TXH�KDFD�
,VV\�FROJ³��VH�DFHUF³�D�OD�SXHUWD�\�VH�DVRP³�
"���HVW¡V�EXVFDQGR�D�XQ�QL±RߚOD�OODP³ߚ�3HUGRQDߚ
/D�FKLFD�VH�YROYL³��DXQTXH�QR�SDUHFD�PX\�SUHRFXSDGD�
"b$K����OR�WLHQHV�Wºߚ
,VV\�OD�PLU³�XQ�PRPHQWR��6HJXUR�TXH�QR�OD�KDED�RGR�ELHQ�



UHSLWL³�FRQ�UHWLQWQ��SRU�VL�OD�FKLFD�QR�VHߚ�"VW¡V�EXVFDQGR�D�XQ�QL±R)�ߚ
KDED�HQWHUDGR�
/D�DOXGLGD�VH�DFHUF³�D�HOOD�
�R/�ߚ WLHQHV� R� QR"0ߚ�DVFDED� FKLFOH� \� VXV� RMRV� WHQDQ� XQD� H[SUHVL³Q

FDQVDGD�\�XQ�WDQWR�YDFD�
�\FRQWHVW³�,VVߚ�3XHV�Vߚ
3RU� XQ� LQVWDQWH�� VH� SUHJXQW³� VL� QR� VH� HVWDUD� FRPSRUWDQGR� FRPR� XQD

PHWRPHQWRGR��SHUR�����(UD�QRUPDO�TXH�XQ�QL±R�SHTXH±R�GHDPEXODUD�SRU�OD
FDOOH�HQ�PLWDG�GH�XQD�WRUPHQWD"��(UD�DVXQWR�VX\R"�$FWR�VHJXLGR��VH�YROYL³
KDFLD�OD�SDVWHOHUD�\�YLR�DO�QL±LWR�VHQWDGR�HQ�HO�UHJD]R�GH�3HDUO��\�VH�SHUFDW³
GH�TXH�QR�OR�HUD�
/D�FKLFD�HQWU³�HQ�OD�SDVWHOHUD�
���9HQJD��Y¡PRQRVߚGLMR�FRQ�UHVLJQDFL³Qߚ�K��DK�HVW¡V$ߚ
(O� QL±R� QR� KL]R� DGHP¡Q� DOJXQR� GH� PRYHUVH�� 3HDUO� PLU³� D� OD� UHFL©Q

OOHJDGD�
DV�GHMDGR�TXH�HVWH�QL±R�VDOJD�D+���ߚTXLVR�VDEHUߚ�"©VW¡V�PDO�R�TX)�ߚ

OD�FDOOH�VROR"
���6H�KD�HVFDSDGR��9DPRV��'RQDOGߚFRQWHVW³�OD�PXFKDFKDߚ�R����QR>ߚ
�GLMR�HO�QL±Rߚ�RGD�QR'ߚ
"���7H�OODPDV�'RQDOGߚFRPHQW³�3HDUOߚ�9D\D��DKRUD�OR�HQWLHQGRߚ
�FRQILUP³ߚ�RGD'ߚ HO� QL±R� DQWHV� GH�PHWHUVH� HO� SXOJDU� HQ� OD� ERFD� XQD

YH]�P¡V�
3HDUO�PLU³�D� OD�FKLFD��1R�SDUHFD� OR�EDVWDQWH�PD\RU�SDUD�VHU�VX�PDGUH�

$GHP¡V�� VHUD� O³JLFR� SHQVDU� TXH� XQD� PDGUH� VH� DOHJUDUD� P¡V� GH� YHUOR�
6REUH�WRGR��XQD�PDGUH�TXH�FRPSUDED�SLMDPDV�FRQ�FDPLRQHV�GH�ERPEHURV�
�GLMR�OD�FKLFD��TXH�SDUHFD�DEXUULGDߚ�9DOH��PH�OR�OOHYRߚ
"DV�WUDGR�FDOFHWLQHV"��8Q�DEULJR+�ߚ
/D�PXFKDFKD�VH�HQFRJL³�GH�KRPEURV�
�1R�HVW¡�PX\�OHMRVߚ
�VSHUD)ߚ XQ� PRPHQWR� �GLMRߚ &DUROLQH� GH� UHSHQWHߚ�� �(V� 'RQDOG"

�'RQDOG�*RXJK�:LOOLDPV"
/RV�RMRV�GHO�QL±R�EULOODURQ�DO�HVFXFKDU�VX�QRPEUH�
�UHFRQRFL³�OD�PXFKDFKD�D�UHJD±DGLHQWHVߚ�6ߚ
�RQRFHV&�ߚ DO� QL±R"� �SUHJXQW³ߚ 3HDUOߚ�� �3RU� TX©� QR� OR� KDV� GLFKR

DQWHV"
��XHQR%ߚ WRGRV� ORV� QL±RV�PH� SDUHFHQ� LJXDOHVߚ�UHVSRQGL³�&DUROLQHߚ�

(V�HO�SHTXH±R�GH�.DWH���(UHV�OD�QXHYD�QL±HUD�GH�ORV�*RXJK�:LOOLDPV"



/D�PXFKDFKD�VH�HQFRJL³�GH�KRPEURV��WDPEL©Q�D�UHJD±DGLHQWHV�
�7DPEL©Qߚ WLHQHQ� XQDV� JHPHODVߚ�FRQWLQX³� &DUROLQHߚ�� �'³QGH� HVW¡Q

6HUDSKLQD�\�-DQH"
/D�PXFKDFKD�OD�PLU³�FRQ�H[SUHVL³Q�DJRWDGD�
�DV�JHPHODV/��ߚFRQYLQRߚ�6ߚ
��4XL©Qߚ FXLGD� GH� ODV� JHPHODV� DKRUD� PLVPR"� �SUHJXQW³ߚ ,VV\� GH

UHSHQWH�
���9DPRV��'RQDOG��YROYDPRV�D�FDVDߚFRQWHVW³�OD�FKLFDߚ�D�WHOH/ߚ
3HDUO�VH�SXVR�HQ�SLH�\�OH�HQWUHJ³�D�'RQDOG��VLQ�TXLWDUOH�OD�PDQWD�
��1R�GHMHV�TXH�VH�PXHUD�GHߚOH�GLMR�D�OD�FKLFDߚ�HYX©OYHOD�GHVSX©V'ߚ

IUR�
�4XHߚ V�� TXH� Vߚ�UHSOLF³� OD� QL±HUD�� 6H� FROJ³� D� 'RQDOG� GHO� KRPEUR�

FRPR�VL�IXHUD�XQ�VDFR�GH�SDWDWDV��VH�GLR�PHGLD�YXHOWD�\�VDOL³�GHO�&XSFDNH
&DI©�
&DUROLQH�QR�OHV�TXLW³�OD�YLVWD�GH�HQFLPD�
�FRPHQW³ߚ�0H�SUHJXQWR�TX©�OH�SDVD�D�.DWHߚ
�OHYD/ߚ XQ� VLJOR� VLQ� SDVDUVH� SRU� DTX� �VH±DO³ߚ ,VV\ߚ�� &UHR� TXH� OD

ºOWLPD�YH]�IXH�MXVWR�GHVSX©V�GH�WHQHU�DO�QL±R�
��1Rߚ KD� GHVDSDUHFLGR� GHO� PDSD� SRU� FRPSOHWR� �D±DGL³ߚ &DUROLQHߚ�

&UHD�TXH�HVWDED�HQ�UHKDELOLWDFL³Q�
&DUROLQH��3HDUO�H�,VV\�VH�PLUDURQ�HQWUH�V�
�[SUHJXQW³�OD�VH±RUD�+DQRZLWߚ�"����7H�LPSRUWDUD�PXFKR�VLߚ
�OH�GLMR�,VV\�VLQ�PLUDUODߚ�³MDOR&ߚ
/D�VH±RUD�+DQRZLW]�FRPHQ]³�D�FRPHUVH�HO�WUR]R�GH�SDQ�GH�MHQJLEUH�TXH

'RQDOG� QR� KDED� WRFDGR�� ,VV\� VDED� TXH� D� OD� DQFLDQD� OH� FRVWDED� SDJDU� OD
FDOHIDFFL³Q�\�FRPHU�FRQ�VX�SHQVL³Q�
�\FRPHQ]³�,VVߚ����Q�ILQ��\R�QR�WHQJR�QL±RV)ߚ
GLMR�&DUROLQH�DO�WLHPSR�TXH�PHQHDED�OD�FDEH]Dߚ�1R�SXHGR�FDOODUPHߚ

�VD�QL±HUD�HV�HVSDQWRVD��$TX�HVW¡�SDVDQGR�DOJR�PX\�IXHUWH)��ߚ
�1Rߚ FUHR� TXH� WHQJD�P¡V� GH� GLHFLV©LV� D±RVߚ�FRPHQW³� 3HDUOߚ�� �4X©

KDFH�FXLGDQGR�D�WUHV�QL±RV"��&X¡QWRV�D±RV�WLHQHQ�ODV�JHPHODV"
��6RQ�GRV�QL±DV�PX\�PRQDV��8QD�FUHH�TXHߚFRQWHVW³�&DUROLQHߚ�6HLVߚ

HV�XQ�FKLFR��&DVL�VLHPSUH�VRQ�PX\�EXHQDV�
�R/ߚ VRQ� �DVHJXU³ߚ ,VV\� DO� UHFRUGDUODV�� .DWH� VLHPSUH� LQWHQWDED

VHSDUDUODV��SHUR�ODV�QL±DV�LQVLVWDQ�HQ�KDFHUOR�WRGR�MXQWDV��0ߚH�SUHJXQWR
TX©�KD�SDVDGR�
&DUROLQH�\D�KDED�VDFDGR�HO�P³YLO�



�XHQR��PH%ߚ SUHJXQWR� VL� OOHJDU¡� D� VRQDU� HQ� VX�PDQVL³Q���� �+ROD"�$K�
KROD�� .DWH�� FDUL±R���� �'³QGH"� $K�� HQ� 6XL]D�� �D/ߚ YR]� GH� &DUROLQH� VH
FRQYLUWL³� HQ� XQ� VXVXUUR�� SHUR� FRQVLJXL³� UHFXSHUDUVHߚ�� b4X©� PDUDYLOOD�
�4XH�WLHQHV�XQ�PRQW³Q�GH�SLHOHV"�$\��GLYLQR�GH�OD�PXHUWH��TXHULGD��6DOXGD
D�7RQNV�GH�PL�SDUWH����\�D�5RRIV����$K��TXH�%HUW�\�*ODQ�WDPEL©Q�HVW¡Q�DK�
�(Q�VHULR"�9D\D��TXH�HVW¡LV� WRGRV����4X©�UHXQL³Q�P¡V�HVWXSHQGD����1R��QR�
\D�PH�FRQRFHV��DKRUD�VR\�XQD�PXMHU�WUDEDMDGRUD��QR�WHQJR�WLHPSR�SDUD�HVDV
FRVDV��HVWR\�RFXSDGVLPD����$K��TXH�5LFKDUG�WDPEL©Q�YD�D�LU���QR"6ߚ�X�YR]
VH� WRUQ³� J©OLGDߚ�� 3XHV� VRQ� XQDV� QRWLFLDV� PDUDYLOORVDV�� 5LFKDUG� \� Wº�� \
WRGRV�QXHVWURV� DPLJRV��0H�DOHJUR�PXFKVLPR�GH� HQWHUDUPH��2MDO¡�TXH� OR
SDV©LV�GH�PXHUWH��$K��TXH�HVW¡Q�ORV�GRV����1R��QR��FODUR�TXH�QR�PH�LPSRUWD�
�3RU� TX©�PH� LED� D� LPSRUWDU"�1R� VLJQLILFD� QDGD� SDUD�P�� 3HUR� TXH� QR� VH
JDVWH�OD�SXWD�PDQXWHQFL³Q�GH�ORV�QL±RV��HVR�HV�OR�ºQLFR�TXH�GLJRߚ����+L]R
XQD�SDXVD��0ߚLUD��TXHUD�GHFLUWH�XQD�FRVD��7X�'RQDOG�DFDED�GH�HVWDU�HQ�OD
SDVWHOHUD��6H�KD�HVFDSDGR�GH�FDVD��&UHR�TXH�QHFHVLWDV�XQD�QL±HUD�QXHYD���
6��GH�QXHYR��(Q�ILQ��\D�VDEHV�TXH�HVWDV�FKLFDV�QR�WLHQHQ�QL� LGHD�GH�F³PR
WUDEDMDU��6�� WH� HQWLHQGR�� VRQ�XQDV�YDJDV��(VWD� MXYHQWXG�QR� WLHQH� UHPHGLR�
,VV\�HVWDED�D�SXQWR�GH�OODPDU�D�OD�SROLFD�
(Q� HVH� SUHFLVR� PRPHQWR�� ,VV\� VH� DOHJUDED� PXFKVLPR� GH� QR� KDEHU

PDUFDGR�HO�QºPHUR�
��6��HQ�ILQ��QR��HVWDED�SHUIHFWDPHQWH��6ߚ VHJXD�FKXS¡QGRVH�HO�GHGR���

FRVD�TXH�D�P�PH�SDUHFH�XQ�SUREOHPD�GH�GHVDUUROOR���
,QWHUFDPELDURQ� XQRV� FXDQWRV� FRPHQWDULRV� P¡V� DQWHV� GH� TXH� &DUROLQH

FROJDUD��7UDV�KDFHUOR��OD�FDUD�VH�OH�GHVHQFDM³��H�,VV\�SXGR�YHU�UHIOHMDGR�HQ
VX�URVWUR�WRGR�HO�GRORU�TXH�VHQWD��3HUR��GHVSX©V��VH�UHFRPSXVR�
�0HQXGD�YDJD��&UHR�TXH�.DWH�YD�Dߚ FDPELDU�GH� DJHQFLD��0H�KD�GLFKR

TXH�FRQ�HVWD�\D�OH�KDQ�PDQGDGR�D�VHLV�LQºWLOHV�
�FRPHQW³�3HDUOߚ�[�OR�PHMRU�GHEHUD�WHQHU�D�ODV�VHLV�D�OD�YH$ߚ
�VXVXUU³�&DUROLQHߚ�3XHV�TXH�VHSDV�TXH�QR�HV�XQD�PDOD�LGHDߚ
,VV\�SXVR�ORV�RMRV�HQ�EODQFR�
�XDQWR�P¡V&ߚ WLHPSR�SDVR�HQ�6WRNH�1HZLQJWRQ��PHQRV� OR�HQWLHQGRߚ�

GLMRߚ���(V�TXH�DKRUD�WRGR�HO�PXQGR�HV�ULFR"
�ߚGLMR�OD�VH±RUD�+DQRZLW]�GHVGH�HO�RWUR�ODGR�GHO�PRVWUDGRUߚ�0PPߚ

3XHV�\R�PH�DOHJUR�GH�TXH�HO�1L±R�-HVºV�PH�KD\D�WUDGR�WDQ�EXHQD�VXHUWH�
(VWDED�EXHQVLPR�



&DUPHQ�(VSLWR�WDFRQHDED�SRU�HO�SDVLOOR�SRU�GHODQWH�GH�$XVWLQ��1DGD�GH
HVD�VLWXDFL³Q�OH�SDUHFD�UHDO��3HUR�DOO�HVWDED��HQ�OD�SODQWD�FXDUHQWD�\�QXHYH�
bOD� FXDUHQWD� \� QXHYH�� ,QFOXVR� WHQD� XQ� DVFHQVRU� GLUHFWR� HVSHFLDO� HQ� HO
3DODWLQH� %XLOGLQJ� GH� OD� FDOOH� ��� FRQ� OD� 4XLQWD�� HQ� SOHQR� FHQWUR� GH
0DQKDWWDQ��(O�GHVSDFKR� VH� HQFRQWUDED� HQ�XQD� HVTXLQD�\� HUD� HQ� VX�PD\RU
SDUWH�XQ�HQRUPH�YHQWDQDO�FRQ�YLVWDV�DO�QRUWH��SRU�OR�TXH�VH�YHD�HO�(PSLUH
6WDWH�\�JUDQ�SDUWH�GH�&HQWUDO�3DUN��KDFLD�HO�HVWH� WDPEL©Q�SRGD�YHU�HO� UR
+XGVRQ� \� HO� SXHQWH� GH�%URRNO\Q�� TXH� GDED� SDVR� D� ORV� DOPDFHQHV� \� D� ODV
JUºDV�GH�ODV�P¡UJHQHV�GH�%URRNO\Q�
<�DOUHGHGRU�GH�OD�JLJDQWHVFD�WRUUH��OD�QLHYH�FDD�HQ�VLOHQFLR��FRQYLUWLHQGR

0DQKDWWDQ�HQ�XQD�HQRUPH�FºSXOD�QHYDGD��7HQD�XQD�EHOOH]D�VREUHFRJHGRUD
\�HUD�XQD�GH�ODV�FRVDV�P¡V�ERQLWDV�TXH�$XVWLQ�KDED�YLVWR�HQ�OD�YLGD�
�H[FODP³�DOߚ��b9D\Dߚ WLHPSR�TXH�VH�SHJDED�WDQWR�DO�YHQWDQDO�TXH�LED

GHVGH�HO�WHFKR�KDVWD�HO�VXHOR�TXH�WHQD�OD�VHQVDFL³Q�GH�HVWDU�IORWDQGR�HQ�HO
FLHOR��0ߚL� KHUPDQR� SHTXH±R� IOLSDUD� DTX�� �&³PR� VH� FRQVLJXH� WUDEDMDU
FRQ�HVWR"
&DUPHQ� VRQUL³�� (VWDED� DFRVWXPEUDGD� D� TXH� HO� SHUVRQDO� IXHUD� PX\

VRILVWLFDGR��GH�PRGR�TXH�VL�DOJR�ORV�LPSUHVLRQDED��VH�QHJDEDQ�HQ�UHGRQGR�D
TXH�VH�OHV�QRWDUD��$QWHV�GH�SHUGHU�XQRV�TXLQFH�NLORV��DUUHJODUVH�OD�QDUL]�\
WDWXDUVH� ODV� FHMDV�� KDED� VLGR� XQD� FKLFD� QRUPDO� \� FRUULHQWH� GH�2UHJ³Q�� \
0DQKDWWDQ�WDPEL©Q�OD�KDED�REQXELODGR�
SUHJXQW³�HOOD��$FWR�VHJXLGR��FHUU³�GH�QXHYR�ORVߚ�"V�ERQLWD���YHUGDG)ߚ

ODELRV�SLQWDGRV�GH�URMR�EULOODQWH�\�VH�VHQW³�D�XQ�HVFULWRULR�YDFRߚ��%XHQR�
VR\� DERJDGD� HVSHFLDOL]DGD� HQ� LQPLJUDFL³Q� \� GHUHFKRV� ODERUDOHV��(O� VH±RU
)HUDQL� TXHUD� TXH� VROXFLRQDUD� WRGRV� ORV� WU¡PLWHV� EXURFU¡WLFRV� OR� DQWHV
SRVLEOH��LJXDO�TXH�Wº��VHJXUR�
$XVWLQ�VH�GLMR�TXH�VROR�HUD�XQ�PRQW³Q�GH�SDSHOHR�LQVLJQLILFDQWH��TXH�QR

HUD�DOJR�LUUHYHUVLEOH��TXH�HUD�DOJR�VREUH�OR�TXH�SRGD�PHGLWDU�GHVSX©V��3HUR
PLHQWUDV�PLUDED�D�&DUPHQ�(VSLWR�� WDQ�VH[\�SHUR�D�OD�YH]�WDQ�VHULD��VH�GLR
FXHQWD� GH� TXH� HOOD� WHQD� GRFXPHQWRV� OHJDOHV� GHODQWH�� 1R� HUD� XQD
FRQYHUVDFL³Q�EDQDO��DOJR�WSLFR�FRQ�ORV�HVWDGRXQLGHQVHV��(UD�HYLGHQWH�TXH
OHV�JXVWDED�TXH�VH�KLFLHUDQ�ODV�FRVDV�\�TXH�VH�KLFLHUDQ�GHSULVD��<�VLQ�GXGD
DOJXQD� HVSHUDEDQ� TXH� ©O� DSURYHFKDUD� OD� RSRUWXQLGDG� VLQ� SHQV¡UVHOR� GRV
YHFHV�
&RPR� KDUD� FXDOTXLHU� SHUVRQD� HQ� VXV� FDEDOHV�� SRU� VXSXHVWR�� /D

RSRUWXQLGDG�GH�FRQVHJXLU�XQ�WUDEDMR�IDEXORVR��XQD�YLGD�QXHYD��D�VX�HGDG���
(Q�ILQ��(UD�XQ�VXH±R�KHFKR�UHDOLGDG��&XDOTXLHU�RWUR�OH�HVWDUD�DSDUWDQGR�ODV



PDQRV�GH�ORV�GRFXPHQWRV��QR�OH�FDED�OD�PHQRU�GXGD�
����3XHGRߚHPSH]³ߚ�"����3XHGRߚ OOHYDUPH� ORV�FRQWUDWRV�\�GHP¡V�SDUD

HFKDUOHV�XQ�YLVWD]R��DQWHV�GH�ILUPDUORV"
&DUPHQ�HQDUF³�XQD�FHMD�
�3RUߚ VXSXHVWR�� 6RQ� GRFXPHQWRV� WLSR�� OD� YHUGDGߚ����UHSXVR� HOODߚ�� 6L

TXLHUHV�GHFLUOH�D�WX�DERJDGR�TXH�PH�OODPH���
(O�DERJDGR�GH�$XVWLQ�KDED�VLGR�XQD�DEXHOD�GH�VHWHQWD�\�FLQFR�D±RV�TXH

OH�DFRQVHM³�TXH�SDVDUD�GH�ORV�VHUYLFLRV�VRFLDOHV�FXDQGR�TXLVLHURQ�LU�D�PHWHU
ODV�QDULFHV�\�SUHJXQWDUOH� VL�'DUQ\� FRPD� FRPR�HUD�GHELGR�� DOJR� D� OR�TXH
$XVWLQ� VLHPSUH� UHVSRQGHUD� TXH� V�� \D� TXH� KDED� OOHJDGR� D� OD� FRQFOXVL³Q
KDFD�\D�DOJºQ�WLHPSR�GH�TXH�VROR�WHQD�TXH�LQFOXLU�SDWDWDV�HQ�HO�PHQº�
D±DGL³�D�WRGD�SULVD�PLHQWUDV�LQWHQWDEDߚ�VWR����V��SXHGH�TXH�OR�KDJD)ߚ

DSDUHQWDU�SURIHVLRQDOLGDGߚ��*HQLDO��(VWR�HV�JHQLDO�
&DUPHQ�OH�GLR�YDULDV�KRMDV�GH�GRFXPHQWRV�
�HYX©OYHPHORV�FRQ�WX�SDVDSRUWH'ߚ
UHSLWL³�$XVWLQ��\�VLQWL³�TXH�HO�S¡QLFR�VH�DSRGHUDEDߚ�"�0L�SDVDSRUWHߚ

GH�©O��(UD�FRPR�VL�LQWHQWDUDQ�UHWHQHUOR�HQ�FRQWUD�GH�VX�YROXQWDG�
$�VX�HVSDOGD��DOJXLHQ�DEUL³��HVWDPSDQGR� OD�SXHUWD�FRQWUD� OD�SDUHG�\��DO

PLUDU��YLR�D�0HUY�)HUDQL��(VH�GD��OOHYDED�XQD�SDMDULWD�FRQ�GLPLQXWRV�UHQRV
VDOWDULQHV�\�XQ�FKDOHFR�URMR��3DUHFD�XQ�SHTXH±R�3DS¡�1RHO�MXGR�
SUHJXQW³�HO�UHFL©Q�OOHJDGRߚ�"³PR�YDQ�ODV�FRVDV�SRU�DTX��&DUPHQ&�ߚ

"D�HVWDPRV�DWDQGR�FDERV>���ߚ
�O)ߚ VH±RU� 7\OHU� TXLHUH� TXH� VX� DERJDGR� HFKH� XQ� YLVWD]R� D� ORV

GRFXPHQWRVߚ�FRQWHVW³�&DUPHQ��FRQ�UDSLGH]�
0HUY�SXVR�FDUD�GH�VRUSUHQGLGR�
�TXLVR�VDEHUߚ�"D\�DOJR�TXH�QR�WH�JXVWD+�ߚ
��2Kߚ QR�� HVWR\� VHJXUR� GH� TXH����%XHQR�� \D� VDEH����<R����/R� TXH� TXLHUR

GHFLU�HV�TXH�WHQJR�TXH�KDEODUOR�FRQ�PL�KHUPDQR�SHTXH±R�
"V�WX�DQDOLVWD�EXUV¡WLO���QR)ߚ
�ߚVH�DSUHVXU³�D�D±DGLUߚ�1R����QR��HV�TXH�YLYH�FRQPLJR��<�PL�QRYLDߚ

(V�TXH����%XHQR��HV�XQD�PXGDQ]D�WUHPHQGD���
�OH�DVHJXU³�0HUYߚ��b$O�OXJDU�P¡V�PDUDYLOORVR�GHO�PXQGRߚ
3DUHFD�VRUSUHQGLGR�GH�YHUGDG����FRPR�HUD�O³JLFR��DGPLWL³�$XVWLQ��GDGR

TXH�©O�KDED�DFFHGLGR�D�LU�D�1XHYD�<RUN�
���0H�GR\�FXHQWDߚFRQYLQR�$XVWLQߚ�XHQR��V%ߚ
0HUY�FODY³�OD�YLVWD�DO�RWUR�ODGR�GH�ORV�YHQWDQDOHV�
��H\2ߚ VH�PH�KD� RFXUULGR� XQD� LGHD� IDQW¡VWLFDߚ�GLMRߚ��/RV� WUDHUHPRV



SDUD� TXH� SDVHQ� XQ� ILQ� GH� VHPDQD�� �4X©� WH� SDUHFH"�$V� SRGU¡Q� HFKDU� XQ
YLVWD]R�\�WDPEL©Q�GDUVH�FXHQWD�GH�OR�JHQLDO�TXH�YD�D�VHU�WX�YLGD�DTX��/OHYD
DO� QL±R� D� XQRV� FXDQWRV�PXVHRV� \� GHP¡V� FKRUUDGDV�� SLOOD� XQ� HVSHFW¡FXOR�
LGRV� D� FRPHU� D�XQ� VLWLR�EXHQR�GH�YHUGDG��/H�GLU©� D�PL� DVLVWHQWH�SHUVRQDO
TXH�VH�HQFDUJXH�GH�WRGR�
$XVWLQ� OR�PLU³�� SDVPDGR��'HVSX©V�� UHFRUG³� TXH� VH� VXSRQD� TXH� HUD� XQ

HPSOHDGR� GH� EDQFD� VXSHUJHQLDO� SURFHGHQWH� GHO� 5HLQR� 8QLGR�� XQR� TXH
HVWDED�DFRVWXPEUDGR�D�TXH�HVDV�FRVDV�SDVDUDQ� WRGRV� ORV�GDV��1R�VH�FUHD
FDSD]�GH�SDUHFHUOR�
�GLMRߚ����9DOHߚ
��7H�YR\�D�PDQGDU�FRQ�6WHSKDQLH��WHߚUHSOLF³�0HUYߚ�VH�HV�PL�FKLFR)ߚ

YD�D�HQFDQWDU�

�3RU� TX©� WHQD� TXH� VXFHGHU� WRGR� WDQ� GHSULVD"�� VH� SUHJXQW³� $XVWLQ� DO
WLHPSR� TXH� VHQWD� XQ� QXGR� QHUYLRVR� HQ� OD� JDUJDQWD�� 3HUR� D� ,VV\� OH� LED� D
HQFDQWDU��/H�LED�D�HQFDQWDU�����YHUGDG"



�

�

*DOOHWDV�QDYLGH±DV�HVSHFLDGDV
SDUD�FDOPDU�ORV�¡QLPRV
,QJUHGLHQWHV
����J�GH�PDQWHTXLOOD�EODQGD
����J�GH�D]ºFDU
����PO�GH�PHOD]D
��KXHYR�;/
��FXFKDUDGDV�VRSHUDV�GH�QDWD�DJULD
����J�GH�KDULQD
��FXFKDUDGDV�VRSHUDV�GH�SROYRV�GH�KRUQHDU��OHYDGXUD�TXPLFD�HQ�SROYR�
��J�GH�ELFDUERQDWR
��FXFKDUDGLWD�GH�FDQHOD�PROLGD
��FXFKDUDGLWD�GH�MHQJLEUH�PROLGR
��SL]FD�GH�VDO
����J�GH�QXHFHV�SLFDGDV
����J�GH�SDVDV�GH�&RULQWR
����J�GH�G¡WLOHV�WURFHDGRV

(Q�XQ�FXHQFR�JUDQGH��EDWH�OD�PDQWHTXLOOD�\�HO�D]ºFDU��$±DGH�OD�PHOD]D�



HO�KXHYR�\�OD�QDWD�DJULD��0©]FODOR�KDVWD�TXH�WRGR�TXHGH�ELHQ�LQFRUSRUDGR�
(Q�RWUR� FXHQFR��PH]FOD� OD� KDULQD�� HO� SROYR�GH�KRUQHDU�� HO� ELFDUERQDWR�� OD
FDQHOD��HO�MHQJLEUH�\�OD�VDO��$±¡GHOR�SRFR�D�SRFR�D�OD�PDVD��&XDQGR�WHQJDV
XQD�PH]FOD�KRPRJ©QHD��D±DGH�ODV�QXHFHV��ODV�SDVDV�\�ORV�G¡WLOHV��(QIUD�OD
PDVD�GRV�KRUDV�R�KDVWD�TXH�SXHGDV�WUDEDMDUOD�ELHQ�
(Q�XQD�VXSHUILFLH�HQKDULQDGD��H[WLHQGH�OD�PDVD�FRQ�HO�URGLOOR�KDVWD�TXH

WHQJD�XQ�JURVRU�XQLIRUPH��&RUWD�ODV�JDOOHWDV�FRQ�XQ�FRUWDGRU�UHGRQGR�GH��
FHQWPHWURV�GH�GL¡PHWUR��&RO³FDODV�HQ�XQD�EDQGHMD�SDUD�JDOOHWDV�HQJUDVDGD�
VLQ� TXH� VH� WRTXHQ��+RUQ©DODV� D� ���� z&� GXUDQWH� ��� R� ���PLQXWRV��'©MDODV
HQIULDU�SRU�FRPSOHWR�VREUH�XQD�UHMLOOD��6L�KD\�DOJXQD�SHUVRQD�HQIDGDGD�HQ
FDVD�R�GH�PDO�KXPRU��GHMD�TXH�ODV�KXHOD�

,VV\�HVWDED�HQ�HO�FROHJLR�GH�'DUQ\��VLQWL©QGRVH�FRPR�XQD�IUDFDVDGD�\�XQD
LQºWLO� LQWHJUDO�� /D� YHUGDG�� HUD� HVSDQWRVR�� 6H� HQFRQWUDED� URGHDGD� GH
SHUVRQDV�TXH�VH�FRQRFDQ�HQWUH�V�\�TXH�QR�SDUDEDQ�GH�FKDUODU�\�GH�UHUVH�D
FDUFDMDGDV� EDMR� OD� OX]� GH� ORV� WXERV� IOXRUHVFHQWHV�� (O� DURPD� GHO� YLQR
HVSHFLDGR�EDUDWR�QR�ORJUDED�GLVLPXODU�HO�RORU�VXE\DFHQWH�TXH�DºQ�OH�HUD�WDQ
IDPLOLDU��8Q�RORU�D�VXGRU��D�XQD�DSHVWRVD�ORFL³Q�SDUD�GHVSX©V�GHO�DIHLWDGR
XVDGD�D�PDQRV�OOHQDV��D�SLHV��D�ORV�FLJDUURV�TXH�VH�IXPDEDQ�D�HVFRQGLGDV�\
D�ODV�IHURPRQDV�TXH�DIHFWDEDQ�D�ODV�SHUVRQDV��KDFLHQGR�TXH�WRGRV�FKLOODUDQ
P¡V�\�VH�DOERURWDUDQ�
1R�GHEHUD� KDEHU� LGR�� SHQV³��6LQ� HPEDUJR�� VH� TXHG³� HVSDQWDGD� FXDQGR

$XVWLQ�OH�GLMR�FRPR�VL�WDO�FRVD�TXH�QRUPDOPHQWH�QR�DVLVWD�D�ODV�IXQFLRQHV
TXH�HO� FROHJLR�FHOHEUDED�DO� ILQDO�GH�FDGD� WULPHVWUH��SRUTXH�D�'DUQ\�QR� OH
JXVWDED�TXH�IXHUD�D�YHUOR�DFWXDU�\�DPERV�SDVDEDQ�XQ�PDO�UDWR�
UHD�TXH�DVLVWLU�D�ODV�IXQFLRQHV�HVFRODUHV�QDYLGH±DV�HUD�OD�SDUWH�EXHQD&ߚ

GH�WHQHU�QL±RVߚ�OH�VROW³�HOOD��LQGLJQDGD�
�HVSX©V'�ߚ GHO� D±R� GH� OD� RYHMD� TXH� IXPDED� SRUURV� PLHQWUDV

UHSUHVHQWDEDQ�HO�EHO©Q�YLYLHQWH"�1R��JUDFLDV��'HVSX©V�GH�DTXHOOR�SDVDPRV
GHO� WHPD� �UHSOLF³ߚ $XVWLQ� FRQ� KDVWRߚ�� 'H� WRGDV� IRUPDV�� \D� HVW¡� HQ
VHFXQGDULD�\�QR�KDFHQ�HO�EHO©Q�YLYLHQWH��+DFHQ�DOJR�FRQWHPSRU¡QHR�
�DFHQ�XQD�PLHUGD�FRQWHPSRU¡QHD+��ߚ\D±DGL³�'DUQߚ�0LHUGDߚ
"�Wº�YDV�D�SDUWLFLSDU>�ߚ
'DUQ\� VH� HQFRJL³� GH� KRPEURV�� XQ� JHVWR� TXH� ,VV\� LQWHUSUHW³� FRPR� XQD

DILUPDFL³Q��'H�PRGR� TXH� LQVLVWL³� HQ� TXH� GHEDQ� LU�� \� WDQWR�$XVWLQ� FRPR
'DUQ\�DGRSWDURQ�XQD�SRVWXUD�DEDWLGD�TXH�ORV�KL]R�SDUHFHU�JHPHORV�P¡V�TXH



VLPSOHV�KHUPDQRV�
DGXMR�,VV\��XQD�ILUPH�GHIHQVRUD�GH�ORߚ�D\�TXH�DOHQWDU�D�ORV�M³YHQHV+ߚ

TXH�DFDEDED�GH�GHFLU��GHVSX©V�GH�KDEHU�SDVDGR�XQ�D±R�OH\HQGR�FXUUFXORV
DSHQDV�LQWHOLJLEOHV�GH�DEDWLGRV�DGROHVFHQWHV�TXH�EXVFDEDQ�WUDEDMR�
(VRV� FKLFRV� QR� HQFRQWUDEDQ� WUDEDMR� QL� WHQDQ� H[SHULHQFLD� DOJXQD�� \

VLHPSUH�GHVHDED�SRGHU�KDFHU�DOJR�SRU�HOORV��6LQ�HPEDUJR��VHJºQ�WRGRV�ORV
FXUUFXORV�� ORV� M³YHQHV� HUDQ� HPSUHQGHGRUHV� HQWXVLDVWDV� FRQ� LQLFLDWLYD� \
JDQDV�GH�DIURQWDU�UHWRV��XQD�LPDJHQ�TXH�QR�FXDGUDED�HQ�DEVROXWR�FRQ�OD�GHO
DGROHVFHQWH� HQFRJLGR� TXH� ,VV\� WHQD� GHODQWH�� $XVWLQ� OD� OODPDED� l-DPLH
2OLYHU{��SHUR�OH�GDED�OD�UD]³Q��6DOYR�HQ�HO�FDVR�GH�'DUQ\�
DUQ\�QR�QHFHVLWD�OD'��ߚOH�GLMRߚ�6ROR�VHUYLU¡�SDUD�HPSHRUDU�ODV�FRVDVߚ

PHQRU�H[FXVD�SDUD�DEULU�OD�ERFD�
��3RUߚUHSOLF³�HOODߚ�1R��OR�TXH�QHFHVLWD�HV�VDEHU�FX¡QGR�GHEH�DEULUODߚ

HVR�QHFHVLWD�TXH�HVWHPRV�DOO�
3HUR� FODUR��$XVWLQ� WXYR� TXH� PDUFKDUVH� D� OD� FLXGDG� GH� ODV� PXMHUHV� GH

SLHUQDV�GHOJDGDV��WDFRQHV�GH�DJXMD�\�URSD�FDUVLPD��GRQGH�WRGRV�VH�SDVDEDQ
HO� GD� PLP¡QGROR�� \� OH� WRF³� D� HOOD� IRUUDUVH� GH� URSD� GHVSX©V� GH� KDEHUVH
SDVDGR�HO�GD�WUDEDMDQGR�HQ�OD�SDVWHOHUD�\�SUHSDUDU�OD�URSD�GH�'DUQ\��WRGD
GH�FRORU�QHJUR��\D�TXH�OD�VH±RULWD�)OHXU�ORV�KDED�FRQYHQFLGR�GH�TXH�GH�HVD
IRUPD� VX� DSDULHQFLD� UHVXOWDUD� P¡V� GUDP¡WLFD� H� LQWHQVD�� ,VV\� VXVSLU³� \
DFFHGL³�
$IXHUD� KDFD� XQ� IUR� TXH� SHODED�� \� VH� FUX]DURQ� FRQ� RWUDV� IDPLOLDV� TXH

WDPEL©Q� VH� GLULJDQ� DO� HGLILFLR� SULQFLSDO� GHO� &DUQIRUWK� 5RDG� 6FKRRO�� (O
DPELHQWH�HUD�IHVWLYR�H�,VV\�QR�SXGR�HYLWDU�XQD�SXQ]DGD�GRORURVD��7RGR�HO
PXQGR� HVWDED� HPRFLRQDGR� SRU� OD� SRVLELOLGDG� GH� SDVDU� OD� 1DYLGDG� HQ
IDPLOLD�� \� HOOD� QL� VLTXLHUD� KDED� WHQLGR� QRWLFLDV� GH� VX� PDGUH�� PLHQWUDV
$XVWLQ�VH�HQFRQWUDED�D�PLOHV�GH�NLO³PHWURV�GH�GLVWDQFLD��'DUQ\�GHVDSDUHFL³
HQWUH�XQ�PDU�GH�DGROHVFHQWHV�DQWHV� LQFOXVR�GH�TXH� OOHJDUDQ�D� OD�YHUMD�GHO
FROHJLR��GH�IRUPD�TXH�OH�IXH�LPSRVLEOH�ORFDOL]DUOR�\D�TXH�WRGRV�OH�SDUHFDQ
LJXDOHV�� ,VV\� VXSRQD� TXH� HUD� XQD� FODUD� VH±DO� GH� TXH� VH� HVWDED� KDFLHQGR
PD\RU� VL� HUD� LQFDSD]�GH�GLVWLQJXLU� D� ORV� DGROHVFHQWHV� HQWUH� V��'H�XQR�HQ
XQR�WRGRV�SDUHFDQ�M³YHQHV��VLQ�P¡V�
&X¡QWR�HFKDED�GH�PHQRV�D�VX�DEXHOR���O�V�TXH�HUD�EXHQR�FRQ� OD�JHQWH

MRYHQ��$SUHFLDED�D�ORV�M³YHQHV�\�ORV�DOHQWDED��+DED�FRQWUDWDGR�D�XQ�VLQIQ
GH� DSUHQGLFHV� HQ� OD� SDVWHOHUD�� DOJXQRV� GH� HOORV� SURFHGHQWHV� GH� HQWRUQRV
FRQIOLFWLYRV�� \� FDVL� WRGRV� HOORV� KDEDQ� IORUHFLGR� EDMR� VX� WXWHOD�� KDEDQ
ORJUDGR� DSUHQGHU� ELHQ� HO� RILFLR� \� GHVSX©V� KDEDQ� VHJXLGR� FRQ� VXV� YLGDV



WUDEDMDQGR� HQ� RWUR� OXJDU�� 'XUDQWH� PXFKR� WLHPSR�� VX� DEXHOR� UHFLEL³
PRQWRQHV�GH�IHOLFLWDFLRQHV�QDYLGH±DV�WRGRV�ORV�D±RV��HQYLDGDV�SRU�FOLHQWHV
FRQWHQWRV��SRU�DPLJRV�GH�OD�IDPLOLD�\����(OOD�QL�VLTXLHUD�DEUD�ORV�PHQVDMHV
GH� FRUUHR� HOHFWU³QLFR� TXH� OH� IHOLFLWDEDQ� ODV� ILHVWDV�� 1R� OHV� HQFRQWUDED
VHQWLGR�
&RPR� WRGR� HO�PXQGR� SDUHFD� VDEHU� DG³QGH� VH� GLULJD�� VDF³� HO� WHO©IRQR

SDUD�ILQJLU�TXH�HVWDED�RFXSDGD�\�VLJXL³�D�OD�PDUHD�GH�SHUVRQDV�HQ�GLUHFFL³Q
DO�JLPQDVLR��$OJXLHQ�KDED�LQWHQWDGR�DGRUQDU�XQ�SRFR�HO� OXJDU��FRORFDQGR
HQ� HO� WHFKR� FDGHQHWDV� GH� SDSHO�� SHUR� HUD� LQQHJDEOH� TXH� VH� WUDWDED� GH� XQD
HVFXHOD�SºEOLFD�LQWHQWDQGR�KDFHUOR�OR�PHMRU�SRVLEOH��QR�XQD�OXMRVD�HVFXHOD
SULYDGD�FRQ�JUXSRV�GH�WHDWUR�\�PHVDV�PH]FODGRUDV�D�OD�ºOWLPD�
$�ILQ�GH�PDQWHQHUVH�RFXSDGD�� ,VV\�SDJ³�XQD� OLEUD�SRU�XQD� WD]D�GH�YLQR

HVSHFLDGR�DFKLFKDUUDQWH�TXH�HVWDED�XQ�SRFR�DPDUJR�\�VH�UHFRUG³�TXH�GHED
PDQWHQHUVH�DSDUWDGD�GH�ORV�SURIHVRUHV�GH�'DUQ\��(VH�WHUUHQR�HUD�GH�$XVWLQ�
6XSRQD�TXH�XQD�GH� ODV�UD]RQHV�SRU� ODV�TXH�'DUQ\�\�HOOD�VH� OOHYDEDQ�ELHQ
HUD�SRUTXH�MDP¡V�VH�KDED�LQPLVFXLGR�HQ�VXV�DVXQWRV�HVFRODUHV�\�SRUTXH�QR
OH�SUHJXQWDED�F³PR�OH�LED��$XQTXH�GHVHDUD�PXFKVLPR�KDFHUOR��VH�FRQWHQD
SRUTXH�VDED�TXH�HUD�OR�FRUUHFWR��$�FDVD�OOHJDEDQ�QXPHURVDV�FDUWDV��HQ�ODV
TXH�VH�LQIRUPDED�GH�ORV�FDVWLJRV�TXH�VH�OH�DSOLFDEDQ��\�$XVWLQ�VH�OLPLWDED�D
VXVSLUDU�\�D�VXSOLFDUOH�TXH�VH�FRPSRUWDUD�ELHQ��'DUQ\�UHSOLFDED�FRQ�WRGRV
ORV�DUJXPHQWRV�SRVLEOHV�TXH�H[SOLFDEDQ�SRU�TX©�QR�GHED�FRPSRUWDUVH�ELHQ�
\� OD� GLVFXVL³Q� VHJXD� \� VHJXD� KDVWD� TXH� WRGRV� DFDEDEDQ� DJRWDGRV�
HQIDGDGRV�H�,VV\�VH�UHIXJLDED�HQ�OD�FRFLQD�GRQGH�SUHSDUDED�XQD�KRUQDGD�GH
JDOOHWDV�SDUD�FDOPDU�ORV�¡QLPRV�FRQ�OD�HVSHUDQ]D�GH�TXH�XQR�GH�ORV�GRV�VH
FDQVDUD�GH�GLVFXWLU�
1R�FRQRFD�D�QLQJXQD�SHUVRQD�HQ�HO�FROHJLR��6H�DSUHVXU³�D�HQYLDUOH�XQ

PHQVDMH�GH�WH[WR�D�$XVWLQ��TXH�OH�FRQWHVW³�GLFL©QGROH�TXH�DFDEDED�GH�VDOLU
GH�RWUD�UHXQL³Q�\�D±DGL³�XQ��l7H�GLMH�TXH�QR�IXHUDV�{�8QD�UHVSXHVWD�TXH�D
,VV\� OH� VLUYL³� GH� SRFR� \� TXH� OD� OOHY³� D� SUHJXQWDUVH� VL� KDEUD� DOJºQ
HPRWLFRQR�TXH�H[SUHVDUD�FLHUWD�IUXVWUDFL³Q��6H�EHEL³�HO�YLQR�HVSHFLDGR��HO
VHJXQGR� VRUER� IXH� OLJHUDPHQWH� PHMRU� TXH� HO� SULPHUR��� \� VH� SUHJXQW³� D
TXL©Q�SRGD�HQYLDUOH�RWUR�PHQVDMH�GH�WH[WR��(VD�HUD�OD�KRUD�SHOLJURVD�SDUD
+HOHQD�� TXH� HVWDUD� WUDWDQGR�GH�GRUPLU� D�&KDGDQL�� XQ�SURFHVR�TXH�SRGUD
OOHYDUOH�YDULDV�KRUDV��(Q�FXDQWR�D�VXV�GHP¡V�DPLJDV����KDED�SDVDGR� WDQWR
WLHPSR�\�WRGDV�WHQDQ�QL±RV��DXQTXH�HOOD�QR�OOHYDED�ODV�FXHQWDV��VXV�DPLJDV
V�TXH�OR�KDFDQ���\�VH�KDEDQ�PXGDGR��R�HVWDEDQ�GH�YLDMH��R�QR�VDEDQ�GH
TX©�KDEODU�FRQ�HOOD�VL�DJRWDEDQ�HO�WHPD�GH�ORV�GXOFHV��1HFHVLWDED�D�DOJXLHQ



D�TXLHQ�SXGLHUD�GHFLUOH��l�1R�WH�SDUHFH�HVSDQWRVR"{
�H[FODP³�XQD�YR]�HVWULGHQWHߚ��b0DGUH�PD��b(VWR�HV�HVSDQWRVRߚ
,VV\� DO]³� OD� YLVWD� \�� SDUD� VX� VRUSUHVD�� VH� HQFRQWU³� FRQ� &DUROLQH�� TXH

OOHYDED�XQ�YHVWLGR�DMXVWDGR�GH�FRORU� URMR�GH� OR�P¡V� LQDSURSLDGR�SDUD�XQD
IXQFL³Q�HVFRODU��SHUR�TXH�OH�RWRUJDED�XQ�DVSHFWR�DVRPEURVR��/RV�SDGUHV�VH
DSDUWDEDQ� SDUD� GHMDUOD� SDVDU� \� HOOD� DYDQ]DED� HQWUH� OD� PXOWLWXG� FRQ� SDVR
PDUFLDO�
DUL±R��bJUDFLDV�D�'LRV�TXH�KH�YLVWR�D�DOJXLHQ�FRQRFLGR��b$TX�SDUHFH&ߚ

TXH�HVW¡Q�WRGRV�DVLOYHVWUDGRV�
,VV\�WRUFL³�HO�JHVWR�H�LQWHQW³�SRQHU�FDUD�GH��l1R�RV�OR�WRP©LV�GH�IRUPD

OLWHUDO�{
"���4X©�HVW¡V�KDFLHQGR�DTXߚOH�GLMRߚ�[3RU�IDYRU��EDMD�OD�YRߚ
b'LRV�PR��6L�HVH�FDEU³Q�FXPSOH�VX�DPHQD]D��WHQGU©�TXH�PDWULFXODU�Dߚ

+HUPLD�HQ�HVWH�DQWUR�DOJºQ�GD�\��DO�ILQDO��OH�UREDU¡Q�HO�UHORM�\�ORV�]DSDWRV
DQWHV�LQFOXVR�GH�TXH�SDVH�SRU�HO�GHWHFWRU�GH�PHWDOHV�
"[DUROLQH���SRGUDV�EDMDU�OD�YR&ߚ
6X�DPLJD�WHQD�XQD�H[SUHVL³Q�DVHVLQD�
VSHUDED�TXH�PH�HFKDVHQ��SDUD�TXH�HO�&DEU³Q�WHQJD�TXH�PDQWHQHUORV)ߚ

HQ�HO�FROHJLR�SULYDGR�FRPR�KDUD�FXDOTXLHU�SHUVRQD�UD]RQDEOH��1R�HQWLHQGR
SRU�TX©�HV�WDQ�PDOR�
�VWH)ߚ FROHJLR� HV� EDVWDQWH� EXHQRߚ�OH� DVHJXU³� ,VV\ߚ�� (V� SURJUHVLVWD�

LQWHJUDGRU���
�1Rߚ PH� JXVWD� OD� HGXFDFL³Q� SURJUHVLVWD� �PDVFXOO³ߚ &DUROLQH� HQ� YR]

EDMD��4ߚXLHUR�TXH� OHV�SHJXHQ�HQ� OD�SDOPD�GH� OD�PDQR�FRQ�XQD�UHJOD� WUHV
YHFHV�DO�GD�\�TXH�ORV�REOLJXHQ�D�FRUUHU�HQ�SDQWDO³Q�FRUWR�DXQTXH�KDJD�IUR�
$V�HV�FRPR�VH�IRUMD�HO�FDU¡FWHU��\�HVR�HV�OR�TXH�QHFHVLWD�HVWH�SDV�
�\UHSOLF³�,VVߚ�"]3HUR��QR�HV�DV�FRPR�VH�FUDQ�ORV�FDEURQHV�FRPR�WX�Hߚ

(O�YLQR�HVSHFLDGR�GHED�GH�VHU�P¡V�IXHUWH�GH�OR�TXH�SHQVDED�
��6H�OLEU³�GH�P�DQWHV�GH�TXH�\RߚUHFRQRFL³�&DUROLQHߚ�XHQR��SXHV�V%ߚ

SXGLHUD� OLEUDUPH� GH� ©O�� 6L� \R� QR� IXHUD� OD� SHUMXGLFDGD�� HVWDUD� KDVWD
LPSUHVLRQDGD��IMDWH�
8Q�KRPEUH�PD\RU�YHVWLGR�GH�IRUPD�XQ� WDQWR�FDUFD�VDOL³�DO�HVFHQDULR�\

FRPHQ]³�D�KDEODUOH�DO�PLFU³IRQR�SDUD�FRPSUREDU�VL�IXQFLRQDED�
��3XHGHQߚ VHQWDUVH�� SRU� IDYRU"� �SUHJXQW³ߚ HQ� XQ� WRQR� GH� YR]� TXH

LQGLFDED�TXH�HVWDED�FRQYHQFLGR�GH�TXH�GHEHUD�SUHJXQWDU�OR�PLVPR�YDULDV
YHFHV�KDVWD�KDFHUVH�FRQ�OD�DWHQFL³Q�GHO�SºEOLFR��(O�VROLWDULR�IRFR�GH�OX]�TXH
LOXPLQDED�HO�HVFHQDULR�VH�UHIOHM³�HQ�VX�FDOYD�FXDQGR�VH�LQFOLQ³�SDUD�HFKDU



XQ�YLVWD]R�D�VXV�QRWDV�
"���1R�VH�SXHGH�EHEHU�DOJR�DTXߚH[FODP³�&DUROLQHߚ��b3RU�'LRVߚ
�\GLMR�,VVߚ�UHR�TXH�QRV�HVW¡�GLFLHQGR�TXH�QRV�VHQWHPRV&ߚ
�UHSOLF³�&DUROLQHߚ�XHQR��\D�YHR�F³PR�HUDV�HQ�OD�HVFXHOD%ߚ
��3XHV�Vߚ OR�PLVPR�GLJRߚ�OH�VROW³�,VV\��TXH�OD� LQVW³�D�FDPLQDU�SRU�HO

SDVLOOR�FHQWUDO�DO�WLHPSR�TXH�OH�RIUHFD�VX�WD]D�GH�YLQR�HVSHFLDGR�
7UDV� SUREDUOR�� &DUROLQH� SXVR� FDUD� GH� DVFR�� /D� JHQWH� FRPHQ]DED� D

VHQWDUVH� H� ,VV\� QR� YHD� XQ� DVLHQWR� OLEUH� SRU� QLQJºQ� ODGR�� 7RGRV� ORV� RMRV
HVWDEDQ�SXHVWRV�HQ�&DUROLQH�\�HQ�VX�FH±LGR�YHVWLGR�URMR��,VV\�HVWDED�PXHUWD
GH�YHUJ¼HQ]D�
3RU�ILQ�HQFRQWUDURQ�XQ�SDU�GH�DVLHQWRV�HQ�SULPHUD�ILOD�
UHR�TXH�\D�OR�KH�YLVWR&��ߚH[FODP³�&DUROLQH�HQ�YR]�DOWDߚ��b$\��'LRVߚ

WRGR� ��D±DGL³ߚ FRQ� OD� YLVWD� FODYDGD� HQ� HO� SURIHVRU� TXH� VHJXD� HQ� HO
HVFHQDULR�
�OH�GLMR�,VV\�D�PRGR�GH�DPHQD]Dߚ�RPR�VLJDV��WH�VDFR�GH�DTX&ߚ
�©�4Xߚ GLFHV"� �UHSOLF³ߚ &DUROLQHߚ�� (VWH� FROHJLR� OR� SDJDPRV� HQWUH

WRGRV��DV�TXH�FUHR�TXH�PHUHFHPRV�YHU�OR�TXH�QRV�RIUHFH�\�FRPSDUDU�
�Q)ߚ UHDOLGDG�� FRPR�HV�XQ�FROHJLR�TXH� VH� ILQDQFLD�FRQ�GLQHUR�SºEOLFR�

SXHGH�KDFHU�OR�TXH�OH�DSHWH]FDߚ�SXQWXDOL]³�,VV\�
&DUROLQH�UHVRSO³�FRQ�GHVG©Q�
b-D��&RPR�VL�5LFKDUG�SDJDUD�LPSXHVWRV��9DOH��FRPR�HPSLHFH�GLFLHQGRߚ

TXH�VRQ�XQDV�IHFKDV�HQWUD±DEOHV��PH�ODUJR�
�\UHSOLF³�,VVߚ�V�XQ�FO¡VLFR)ߚ
"RPR�HO�.ZDQ]DD&�ߚ
�1R��PH�SDUHFH�TXH�HO�.ZDQ]DD�HV�XQD�ILHVWD�HQWUD±DEOH�GH�YHUGDGߚ
DPDV�\�FDEDOOHURV��ELHQYHQLGRV�D�OD�IXQFL³Q�QDYLGH±D�GHO�&DUQIRUWK'ߚ

5RDG�6FKRRO��)HOL]�1DYLGDG��IHOL]�+DQXNNDK��IHOL]�.ZDQ]DD��VHD�FXDO�VHD�OD
GHQRPLQDFL³Q�TXH�SUHILHUDQ�SDUD�HVWDV�ILHVWDV�HQWUD±DEOHV�
,VV\�GLR�XQ�UHVSLQJR�\�&DUROLQH�OH�GLULJL³�XQD�PLUDGD�HORFXHQWH�
VWH�D±R�\�JUDFLDV�D�OD�FRODERUDFL³Q�GH�QXHVWUD�PDUDYLOORVD�SURIHVRUD)ߚ

GH� WHDWUR�� OD� VH±RULWD�)OHXU��KHPRV�SUHSDUDGR�XQD� IXQFL³Q�DOWHUQDWLYD����(O
FXHQWR�GHO�DVWURQDXWD�
6H� SURGXMR� XQD� DQGDQDGD� GH� DSODXVRV� HPRFLRQDGRV� DO� WLHPSR� TXH� VH

HVFXFKDED�XQD�HVWULGHQWH�PºVLFD�GH�VLQWHWL]DGRU�SRU�ORV�DOWDYRFHV��(O�WHO³Q
VH� DO]³�� UHYHODQGR� XQ� HVFHQDULR� WRWDOPHQWH� QHJUR� \� YDFR� VDOYR� SRU� XQD
DQWRUFKD�TXH�FROJDED�GHO�WHFKR�
D�PºVLFD�QR�HV�OD�GH�$�6SDFHPDQ�&DPH/���ߚ\GLMR�,VVߚ�8Q�PRPHQWRߚ



7UDYHOOLQJ"0ߚ�LU³�D�&DUROLQH��9ߚDOH��7º�JDQDV��9¡PRQRV�
�b3HUR�PHߚ HQFDQWD� HVWD� FDQFL³Qߚ��SURWHVW³�&DUROLQH�� TXH� GH� UHSHQWH

SDUHFD�IDVFLQDGD�

'H� KHFKR�� SHVH� D� ODV� LQHYLWDEOHV� WRQWHUDV�� XQRV� FXDQWRV� VHUPRQHV
UHFLWDGRV�FRQ�JUDQ�HPRFL³Q�VREUH�HO�KHFKR�GH�VHU�XQ�DOLHQJHQD�HQYLDGR�D
OD� 7LHUUD� SDUD� GHVFXEULU� HO� WHUULEOH� GHVWLQR� TXH� HVWD� KDED� VXIULGR�� XQ
QºPHUR�VREUH�RVRV�SRODUHV�EDLODULQHV�TXH�SUHWHQGD�VHU�HPRWLYR��SHUR�TXH
GHM³� DO� SºEOLFR� GREODGR� GH� OD� ULVD�� XQD� ILOD� GH� QL±DV� YHVWLGDV� FRQ
SURYRFDGRUHV�GLVIUDFHV�GH�SLQJ¼LQRV��TXH�SUHWHQGD�VHU�JUDFLRVR��SHUR�TXH
UHVXOW³� OD�PDU�GH� LQF³PRGR�SRUTXH� WRGRV� ORV�SDGUHV�SUHVHQWHV� ILQJDQ�QR
HVWDU� SHQVDQGR� HQ� ODV� HGDGHV� GH� ODV� FULDWXUDV�� GHVSX©V�� XQ� WHUULEOH
LQWHUPHGLR�PXVLFDO�LQWHUSUHWDGR�SRU�OD�RUTXHVWD��TXH�UHVXOW³�LQILQLWDPHQWH
SHRU�SRUTXH�HVWDEDQ�VHQWDGDV�PX\�FHUFD�GH�OD�WXED��(Q�UHVXPHQ��VH�QRWDED
TXH� KDEDQ� KHFKR� XQ� JUDQ� HVIXHU]R�� OR� TXH� HQRUJXOOHFL³� PXFKR� D� ,VV\�
&DUROLQH�HVWDED�WRTXHWHDQGR�HO�P³YLO�
<� GHVSX©V� OOHJ³� HO� WXUQR� GH� 'DUQ\�� (UD� XQR� GH� ORV� DOXPQRV� P¡V

SHTXH±RV� GHO� SULPHU� FXUVR� \� VH� DGHODQW³� D� ORV� GHP¡V� FRQ� YDOHQWD�� ,VV\
HVWDED�DFRVWXPEUDGD�D�YHUOR�FRPR�XQD�HQRUPH�SUHVHQFLD�HQ�VXV�YLGDV��WDO
FRPR�GHPRVWUDEDQ� VXV� DSHVWRVDV� ]DSDWLOODV�GHSRUWLYDV�\� ORV�JRWHURQHV�GH
JRPLQD�EDUDWD�TXH�GHMDED�SRU�WRGR�HO�FXDUWR�GH�ED±R��6LQ�HPEDUJR��HQ�HVH
PRPHQWR� OH� SDUHFL³� GLPLQXWR�� 8Q� QL±R� SHTXH±R� HQWUH� HQRUPHV
DGROHVFHQWHV�\�M³YHQHV�DGXOWRV�
$� HVDV� DOWXUDV�� ,VV\� VH� KDED� UHODMDGR�� (UD� LPSRVLEOH� TXH� SXGLHUD

TXHMDUVH�GH�XQD�REUD�TXH�WUDVODGDED�XQ�PHQVDMH�PHGLRDPELHQWDO�WDQ�FODUR�
6DF³�U¡SLGDPHQWH�HO�P³YLO�SDUD�KDFHUOH�XQD�IRWR��DXQTXH�HVWDED�SURKLELGR�
\�PDQG¡UVHOD� D�$XVWLQ�� 6XSXHVWDPHQWH�� GHEDQ� FRPSUDU� HO� ¡OEXP� RILFLDO
DQWLSHG³ILORV� TXH� VH� SRQGUD� D� OD� YHQWD� WUDV� OD� IXQFL³Q�� SHUR� QR� HVWDED
VHJXUD�GH�SRGHU�HVSHUDU�KDVWD�HQWRQFHV��$GHP¡V��$XVWLQ�VH�HQRUJXOOHFHUD
PXFKR�GH�TXH�'DUQ\�KXELHUD�DVXPLGR�HO�SDSHO�GH�RUDGRU�
'DUQ\�VH�DFHUF³�FRQ�SDVR�PX\�VHJXUR�DO�HVWUDGR�GRQGH�VH�HQFRQWUDED�HO

PLFU³IRQR�� ,VV\� FRPSUHQGL³� TXH� HVWDED� QHUYLRVD� SRU� ©O�� (Q� VX� FDVR�� HUD
LQFDSD]� GH� KDEODU� HQ� SºEOLFR�� $OJXQRV� GDV� LQFOXVR� OH� FRVWDED� WUDEDMR
VDOXGDU�D� ORV�FOLHQWHV�GH�OD�SDVWHOHUD��6LQ�HPEDUJR��'DUQ\�SDUHFD� OD�PDU
GH� F³PRGR�� l9DPRV{�� SHQV³�� 8Q� GLVFXUVR� FRUWLWR� VREUH� OD� QHFHVLGDG� GH
VDOYDU�HO�SODQHWD�SRU�HO�ELHQ�GH�ODV�JHQHUDFLRQHV�IXWXUDV�\�DO�FDER�GH�XQ�UDWR



SRGUDQ� LUVH� D� FDVD�� GHVSX©V� GH� WRPDUVH� RWUD� WD]D� GH� DVTXHURVR� YLQR
HVSHFLDGR��$�OR�PHMRU�&DUROLQH�OD�LQYLWDED�D�WRPDUVH�DOJR�HQ�FRQGLFLRQHV�
'DUQ\�OHYDQW³�OD�KRMD�GRQGH�OOHYDED�HVFULWR�HO�GLVFXUVR�FXDQGR�OOHJ³�DO

HVWUDGR�
�VW¡�HVFULWR�HQ�SDSHO)ߚ UHFLFODGRߚ�DQXQFL³�� ORJUDQGR�TXH� OD�DXGLHQFLD

HVWDOODUD�HQ�FDUFDMDGDV��7UDV�XQD�SDXVD�FRPHQ]³ߚ��+H�HVFULWR�XQ�PRQW³Q
GH� JLOLSROOHFHV� HQ� HVWD� UHGDFFL³Q�� TXH� D� PL� SURIHVRUD� OH� JXVW³� PXFKR�
JUDFLDV� VH±RULWD� +DPP�� VREUH� VDOYDU� HO� ERVTXH� WURSLFDO� \� SURWHJHU� OD
ELRGLYHUVLGDG�SDUD�ODV�JHQHUDFLRQHV�IXWXUDV���
,VV\�VH�LQFRUSRU³�HQ�VX�DVLHQWR�FRPR�VL�KXELHUDQ�DFFLRQDGR�XQ�UHVRUWH�
�Q)ߚ ILQ�� \D� VDE©LV� TXH� VRQ� JLOLSROOHFHV� \� \R� V©� TXH� VRQ� JLOLSROOHFHV�

7RGRV� ORV� FKLQRV� TXLHUHQ� XQ� IULJRUILFR�� WRGRV� ORV� LQGLRV� TXLHUHQ� XQD
FRQVROD� GH� DLUH� DFRQGLFLRQDGR�� \� QHJDUOH� D� OD� JHQWH� HVH� WLSR� GH� FRVDV
FXDQGR�WUDEDMDQ�WDQWR�HQ�FRQGLFLRQHV�TXH�QL�VLTXLHUD�SRGHPRV�LPDJLQDU�HV
XQD� FUXHOGDG��$V� TXH�� �SRU� TX©�SHUGHPRV� HO� WLHPSR� UHFLFODQGR� HQYDVHV"
3DUD�ORV�RVRV�SRODUHV�QR�YD�D�VXSRQHU�OD�PHQRU�GLIHUHQFLD��\D�OR�VDEHPRV
WRGRV��6XSRQJR�TXH� WHQHPRV�TXH�YHQLU� DO� FROHJLR�\�KDEODU�GH�HVWDV�FRVDV
SRUTXH�HO�JRELHUQR�QRV�OR�H[LJH�HQ�HO�SODQ�HGXFDWLYR��SHUR�WRGRV�VDEHPRV
TXH�VRQ�JLOLSROOHFHV�
,VV\�JUX±³�SRU�OR�EDMR�H�LQFOLQ³�OD�FDEH]D�
�V�TXH�HQ�YH]�GH�KDFHU�HO$ߚ WRQWR� UHFLFODQGR�ERWHOODV�GH�DJXD��TXH�HV

XQD�FKRUUDGD��SRUTXH�VL�VH�OR�WRPDUDQ�HQ�VHULR��QR�SHUPLWLUDQ�TXH�HO�DJXD
VH�YHQGLHUD�HPERWHOODGD��HV�PHMRU�TXH���
/DV� JUDQGHV� LGHDV� GH�'DUQ\� SDUD� VROXFLRQDU� ORV� SUREOHPDV� GHO�PXQGR

IXHURQ� DKRJDGDV� SRU� HO� JULWR� GH� OD� VH±RULWD� +DPP�� TXH� VH� ODQ]³� DO
HVFHQDULR�\�OH�TXLW³�HO�PLFU³IRQR�GH�ODV�PDQRV�PLHQWUDV�OR�PLUDED�FRQ�FDUD
GH� HFKDU�PXFKVLPR�GH�PHQRV� OD� ©SRFD� HQ� OD� TXH� HVWDEDQ�SHUPLWLGRV� ORV
FDVWLJRV�FRUSRUDOHV�HQ�ORV�FROHJLRV�
��b'DUQHOO�7\OHUߚ IXHUD�GHO�HVFHQDULR�DKRUD�PLVPR0ߚ��LU³�DO�SºEOLFR�

'DUQ\�VLJXL³�GRQGH�HVWDED��FRPR�VL�QR�IXHUD�FRQ�©Oߚ��'DPDV�\�FDEDOOHURV�
GHER� SHGLUOHV� GLVFXOSDV� SRU� HO� QXPHULWR� LPSURYLVDGR� GH� XQR� GH� QXHVWURV
DOXPQRV�P¡V�M³YHQHV���(VW¡�HO�WXWRU�GH�'DUQHOO�7\OHU�HQWUH�HO�SºEOLFR"
$QDOL]DQGR�P¡V� WDUGH� WRGR� OR�VXFHGLGR�� ,VV\�SHQV³�TXH�HO�PHQVDMH�TXH

$XVWLQ�OH�HQYL³�HQ�UHVSXHVWD�D�OD�IRWR�QR�SXGR�VHU�P¡V�RSRUWXQR��l�4XLHUHV
DEDQGRQDU�HO�SDV"{



��\$bߚ 'LRV�� IXH� KRUURURVR�� �H[FODP³ߚ ,VV\� DO� GD� VLJXLHQWHߚ�
+RUURURVR��KRUURURVR��KRUURURVR��b4X©�YHUJ¼HQ]D�SDV©�
�OH�GLMR�&DUROLQHߚ�©1R�V©�SRU�TXߚ
(VWDEDQ� SUHSDUDQGR� FDI©� GH� SRQFKH� GH� KXHYR� HQ� OD� SDVWHOHUD�� ,VV\

SHQVDED�TXH�HVWDUD� DVTXHURVR��SRUTXH�HO�QRPEUH�SDUHFD� DVTXHURVR��SHUR
VLQ� GDUVH� FXHQWD� VH� KDED� HQJDQFKDGR� D� OD� EHELGD�� \� HVD� PD±DQD
SU¡FWLFDPHQWH� VH� OD� HVWDED� LQ\HFWDQGR� HQ� YHQD�� /D� QRFKH� KDED� VLGR
FRPSOLFDGD��1R�HVWDED�HQ�SRVLFL³Q�GH�UHJD±DU�D�'DUQ\��SHUR�WDPSRFR�SRGD
GHMDUOR� SHQVDU� TXH� HUD� HO� K©URH� GHO� PRPHQWR�� WDO� FRPR� OR� KDEDQ
SURFODPDGR� VXV� FRPSD±HURV� GH� FODVH�� TXH�� DXQTXH� VHJXUR� TXH� QR� KDEDQ
HVFXFKDGR�QL�XQD�SDODEUD�GHO�GLVFXUVR��DGPLUDEDQ�VX�YDOHQWD�\�VX�GHVFDUR�
6LQ� HPEDUJR�� FDGD�YH]�TXH� VDF³� HO� WHPD�GXUDQWH� OD� YXHOWD� D� FDVD� �\� OH

D\XG³�PX\�SRFR�TXH�&DUROLQH�VXVSLUDUD�\�GLMHUD�TXH�HVR�HUD�OR�ºQLFR�TXH�VH
SRGD� HVSHUDU� GH� XQ� FROHJLR� GH� WHUFHUD� HQ� HO� TXH� KDED� SDVDGR� XQD� KRUD
VHQWDGD� FRQWHPSODQGR�XQD� IXQFL³Q�FXLGDGRVDPHQWH�SUHSDUDGD��SRU� OR�TXH
,VV\� DUGD� HQ� GHVHRV� GH� GDUOH� XQD� SDWDGD� HQ� HO� FXOR��� 'DUQ\� VH� OLPLW³� D
HQFRJHUVH� GH� KRPEURV� \� D� SUHJXQWDUOH� VL� OH� SHUPLWD� H[SOLFDUVH�� ,VV\
LQVLVWD�HQ�TXH�HVH�QR�HUD�HO�SUREOHPD��D�OR�TXH�'DUQ\�OH�UHSOLFDED�TXH�HVR
QR�VHUYD�GH�DUJXPHQWR��TXH�HOOD�VHJXUR�TXH�OH�GDED�OD�UD]³Q�\�TXH�WRGR�HUD
FFOLFR�
,VV\� WUDW³� GH� SDVDU� GH� OD� SHUVSHFWLYD� QLKLOLVWD� GH� &DUROLQH�� SHUR� OH

VRUSUHQGL³�TXH�3HDUO�VH�SXVLHUD�GH�SDUWH�GH�'DUQ\�
�1Rߚ PH� HVWR\� SRQLHQGR� GH� VX� SDUWH� �OHߚ DVHJXU³� VX� DPLJD� FRQ

SDFLHQFLD��6ߚROR�GLJR�TXH�IXH�PX\�YDOLHQWH�
,VV\�FKDVTXH³�OD�OHQJXD�
�1R�VHDVߚ LGLRWD��0L�PDGUH� VLHPSUH� WUDWDED�GH�REOLJDUPH�D�KDFHU� HVWH

WLSR�GH�FRVDV��$�TXH�KDEODUD�D�IDYRU�GHO�GHVDUPH�QXFOHDU��D�TXH�PH�QHJDUD�D
SRQHUPH�IDOGD�\�HVR��4XHUD�TXH�PH�FRQYLUWLHUD�HQ�XQD�HVSHFLH�GH�SRUWDYR]
HQ�HO�FROHJLR�
"\QWRQFHV���SRU�TX©�HVW¡�WDQ�PDO�OR�TXH�KD�KHFKR�'DUQ)ߚ
�b(Vߚ TXH� \R� QXQFD� OR� KLFH�� �FRQWHVW³ߚ ,VV\�� HVSDQWDGDߚ�� b(UD

RFDVLRQDU�XQ�PRQW³Q�GH�SUREOHPDV�D�PXFKD�JHQWH�SDUD�QDGD�
3HDUO�\�&DUROLQH�LQWHUFDPELDURQ�XQD�VRQULVD�UDUD�
�$ߚ YHU�� �F³PR� HUDLV� YRVRWUDV� HQ� HO� FROHJLR"� �SUHJXQW³ߚ ,VV\�

PRVTXHDGD�
�0Lߚ FROHJLR� HUD� HVWXSHQGR�\�PH� HQFDQWDEDߚ�UHVSRQGL³�&DUROLQH� FRQ

H[SUHVL³Q�LQHVFUXWDEOHߚ��+LFH�DPLJDV�SDUD�WRGD�OD�YLGD��0H�HQFDQWDED�HO



LQWHUQDGR�
(Q�HVH�PRPHQWR��IXHURQ�3HDUO�H�,VV\�TXLHQHV�VH�PLUDURQ�
"�4X©�DSUHQGLVWH�DOO��&DUROLQHߚ
/D�DOXGLGD�FRPHQ]³�D�FRQWDU�FRQ�ORV�GHGRV�PLHQWUDV�KDEODED�
�$ߚ FRPHU� SD±XHORV� GH� SDSHO� VL� WHQDV� PXFKD� KDPEUH�� $� ILQJLU� TXH

SHGDV�SDWDWDV�IULWDV�HQ�XQ�UHVWDXUDQWH��SHUR�TXH�FDPELDEDV�GH�RSLQL³Q�HQ�HO
ºOWLPR�PRPHQWR��$�QR�GHFLUOH�D�XQD�FKLFD�TXH�WH�JXVWDED�VX�QRYLR�SRUTXH
OXHJR�WH�OODPDED�lJXDUUD{�GHODQWH�GH�WRGR�HO�FROHJLR��$�VRSRUWDU�XQD�ODUJD
H�LQWHQVD�JXHUUD�SVLFRO³JLFD��<�ODWQ�
�\UHSOLF³�,VVߚ�"RV�GDV�P¡V�IHOLFHV�GH�WX�YLGD���QR/ߚ
&DUROLQH�VH�HFK³�D�WHPEODU�
�3RU�IDYRU��SRU�IDYRU��TXH�QR�VHD�YHUGDGߚ
�SUHJXQW³�,VV\�FRQ�GHMH�EXUO³Qߚ�"�Wº��3HDUO>�ߚ
�1XQFDߚ OH� YL� VHQWLGR� DO� FROHJLR� �UHVSRQGL³ߚ 3HDUOߚ�� $GHP¡V�� PL

PDGUH�QR�PH�REOLJDED�D� LU�� OD�YHUGDG��0H�JXVWDED� VHQWDUPH�HQ� OD�ºOWLPD
ILOD�� EXUODUPH� GH� ORV� SURIHVRUHV�� VDOLU� FRQ�PLV� DPLJDV� \� SDV¡UPHOR� ELHQ�
1RV� GDED� LJXDO�� /D� YHUGDG�� FRQ� YRVRWUDV� QR� KDEUDPRV� WHQLGR� QL� SDUD
HPSH]DU�
,VV\�QR�SRGD�HVWDU�P¡V�GH�DFXHUGR�
�GLMRߚ�7X�FROHJLR�SDUHFH�P¡V�GLYHUWLGRߚ
3HDUO�QHJ³�FRQ�OD�FDEH]D�
KRUD�PH�UHVXOWD�LQFUHEOH�KDEHU�GHVDSURYHFKDGR�OR�TXH�PH�RIUHFDQ$ߚ

�GLMRߚ FRQ� XQ� GHMH� XQ� WDQWR� DPDUJR� HQ� OD� YR]ߚ�� 0H� RIUHFLHURQ� XQD
HGXFDFL³Q� GHFHQWH� \� \R� PH� GHGLTX©� D� PDVFDU� FKLFOH� \� D� IXPDU� HQ� ORV
DXWREXVHV�� (QYLGLR� PXFKVLPR� D� 'DUQ\�� 4XLHUH� DSUHQGHU�� TXLHUH
FRPXQLFDUVH�FRQ�ORV�GHP¡V��WUDQVPLWLU�VX�PHQVDMH��SURYRFDU�XQD�UHDFFL³Q�
$�P�QL�VH�PH�KDEUD�RFXUULGR�KDFHU�DOJR�DV0ߚ��HQH³�OD�FDEH]D��9ߚR\�D
GHFLUWH�XQD�FRVD��,VV\��HVSHUR�TXH�/RXLV�VH�SDUH]FD�D�'DUQ\�

,VV\�VXVSLU³��7RGDYD�QR�OHV�KDED�KDEODGR�GHO�WUDEDMR�GH�$XVWLQ��0LU³�D
/RXLV��TXH�HVWDED�FRORUHDQGR�VX�FDOHQGDULR�GH�$GYLHQWR�
�¡2MDOߚ DOJºQ� GD� WHQJDV� RWUD� YH]� FKRFRODWH� GHQWUR� �OHߚ HVWDED

VXVXUUDQGR�
6XSXHVWDPHQWH��HVWDED�PDO�GHVHDU�FDPELDU�OD�YLGD�FRQ�OD�GH�ORV�GHP¡V�

SHUR�SRU�SULPHUD�YH]�,VV\�HVWDED�GLVSXHVWD�D�KDFHU�XQD�H[FHSFL³Q�



�

�

$XQTXH�KDED�LQWHQWDGR�TXLWDUOH�KLHUUR�DO�DVXQWR��OD�YHUGDG�HUD�TXH�,VV\
KDED� HVWDGR� DO� ERUGH� GH� ODV� O¡JULPDV� FXDQGR� YROYLHURQ� D� FDVD� OD� QRFKH
DQWHULRU��6DED�TXH�HUD�XQD�WRQWHUD��TXH�HO�DUUHEDWR�GH�'DUQ\�QR�WHQD�QDGD
TXH�YHU�FRQ�HOOD�\�TXH�D�©O�OH�LPSRUWDED�ELHQ�SRFR��SRU�FLHUWR��SHUR�OH�GROD
TXH�QL�VLTXLHUD� OH� LPSRUWDUD�TXH�HVWXYLHUD�PROHVWD�FRQ�©O��7RGR�OR�TXH�VH
KDED� GLFKR� DFHUFD� GH� QR� LQPLVFXLUVH� HQ� OD� YLGD� GH� 'DUQ\�� GH� QR
SUHRFXSDUVH�GHPDVLDGR�SRU�©O����SXHV�VH�SUHRFXSDED��V��3RU�VXSXHVWR�TXH�VH
SUHRFXSDED�� 'H� PRGR� TXH� OH� GROD� GDUVH� FXHQWD� GH� TXH� ©O� QR� VHQWD� OR
PLVPR�SRU�HOOD���<�SRU�TX©�LED�D�KDFHUOR"�6ROR�HUD�OD�QRYLD�GHO�LPE©FLO�GH
VX�KHUPDQR�PD\RU�
$GHP¡V��HQ�HO�IRQGR�VDED�TXH�VL�HOOD�KXELHUD�KHFKR�VHPHMDQWH�WUDVWDGD�

\� VLQ� LPSRUWDU� OR� TXH� KXELHUDQ� GLFKR� ODV� PRQMDV� GH� 6DLQW� &OHPHQW�� VX
PDGUH� KDEUD� HVWDGR� HQFDQWDGD�� 6H� KDEUD� HPRFLRQDGR�� VH� KDEUD
HQRUJXOOHFLGR�GH�HOOD��6X�PDGUH�QR�VROD�HQRUJXOOHFHUVH�GH�HOOD��'H�UHSHQWH�
VH�OH�RFXUUL³�TXH�GHEHUD�MXQWDU�D�0DULDQ�FRQ�'DUQ\�
�R/�ߚ GHFDV� HQ� VHULR"� �SUHJXQW³ߚ $XVWLQ�� QHUYLRVVLPR�� FXDQGR� HOOD

FRJL³�HO�WHO©IRQR��H[KDXVWD�
�O)�ߚ TX©"� ��UHSOLF³ߚ GHVDQLPDGD�� &UHD� TXH� OH� KDED� PDQGDGR� HO

PHQVDMH� GH� l�4XLHUHV� LUWH� GHO� SDV"{� HQ� EURPD�� GH� PRGR� TXH� OH� KDED



FRQWHVWDGR�FRQ�XQ�l6���325�)$925{��0ߚLUD��'DUQ\�KD�KHFKR�XQD�FRVD���
"D�PRUGLGR�D�DOJXLHQ+�ߚ
�1Rߚ
H[FODP³�$XVWLQ�DO�UHFRUGDU�OR�TXH�KDED�GLFKR�OD�VH±RUDߚ��b$\��'LRVߚ

%DHGHNHU��1R�SRGD�KDEODU�HQ�VHULR���R�V"�1R�SRGD�H[SXOVDU�D�'DUQ\�GH
YHUGDG�� 1R�� 6H� FRQYHQFL³� GH� TXH� QR� SRGD� KDFHUOR�� 'DUQ\� QR� OH� KDED
SHJDGR�D�QDGLH�QL�KDED�UREDGR�QDGD��6ROR�HVWDED�HMHUFLHQGR�VX�OLEHUWDG�GH
H[SUHVL³Q��+DEUD�XQD�GLVFXVL³Q��SHUR�HQ�HVH�FDVR�YHQGUD�ELHQ�TXLWDUOR�GH
FLUFXODFL³Q�XQRV�FXDQWRV�GDV��6��(UD�XQD�SRVWXUD�UD]RQDEOH��<�OH�REOLJDUD
D� GLVFXOSDUVH� \� WRGR� VH� VROXFLRQDUD��0ߚLUD�� WHQJR� EXHQDV� QRWLFLDV�� bHO
EDQFR�RV�KD�LQYLWDGR�D�SDVDU�XQRV�GDV�FRQPLJR�
"}�4X©�TXLHUHV�GHFLU�FRQ�HVR�GH�TXH�lQRV�KD�LQYLWDGRߚ
�b2V�KD�LQYLWDGR�D�1XHYD�<RUNߚ
"�3RU�TX©�TXLHUH�HO�EDQFR�TXH�YD\D�\R�D�1XHYD�<RUNߚ
�\3DUD�YHU�VL�WH�JXVWD��FODUR��<�D�'DUQߚ
ߚ�XHQR��GHVSX©V�GH�OD�WUDVWDGD�GH�'DUQ\��VHJXUDPHQWH�OR�H[SXOVDU¡Q%ߚ

UHSOLF³�,VV\�
"�4X©�KD�KHFKR�DKRUDߚ
�6H�KD�DOHMDGR�GHO�JXL³Q�GH�OD�REUD�WHDWUDO��8Q�SRFR����XQ�PXFKRߚ
���6��VDED�OR�TXH�SHQVDED�VREUH�HO�WHPDߚFRPHQW³�$XVWLQߚ�K��V$ߚ
"�QR�OH�GLMLVWH�TXH�QR�OR�KLFLHUD>�ߚ
�UHR�TXH�OR�TXH�SHQVDED�WHQD�VHQWLGR&ߚ
�3HUR�HVD�QR�HV�OD�PDQHUD�GH�GHMDU�FODUD�VX�SRVWXUDߚ
�KRUD�PLVPR$ߚ WH� LPDJLQR�FRPR� OD� VDQWXUURQD�GHO�FROHJLRߚ�FRPHQW³

$XVWLQ�
�b(VR�HV�SRUTXH�PH�SRUWDED�ELHQߚ
��XHQR%ߚ PLHQWUDV� 'DUQ\� QR� KD\D� PRUGLGR� D� DOJXLHQ�� FUHR� TXH� SRGU¡

YHQLU�VLQ�SUREOHPDV���1R�WH�SDUHFH�JHQLDO"��1R�KDV�VR±DGR�VLHPSUH�FRQ�YHU
1XHYD�<RUN"
(UD�XQ�JROSH�EDMR��&ODUR�TXH�OR�KDED�KHFKR��+L]R�XQD�SDXVD�
"3HUR����$�YHU���TX©�YDV�D�KDFHU"��7H�YDV�D�TXHGDU�DK�SDUD�VLHPSUHߚ
���3XHGRߚOH�DVHJXU³�$XVWLQߚ��b&ODUR�TXH�QRߚ LUPH�FXDQGR�TXLHUDߚ�

D±DGL³��DXQTXH�WHUJLYHUV³�XQ�SRFR�OD�YHUGDGߚ��%XHQR��V�TXH�HV�XQ�SHULRGR
GH�SUXHED��SHUR�SXHGR�DFHSWDUOR�R�UHFKD]DUOR�
6L�YDQ�D�SDJDUQRV�HO�YLDMH��PH�GD�OD�LPSUHVL³Q�GH�TXH�QR�TXLHUHQ�TXHߚ

WH�YD\DVߚ�UHSOLF³�,VV\�
�Q�ILQ��HOORV�YHU¡Q)ߚ



$O� FRQWUDULR� TXH� OH� VXFHGD� D� HOOD��$XVWLQ� QR� WHQD� HO�PLVPR� GHVHR� GH
FRPSODFHU� D� ORV� GHP¡V�� SHQV³� ,VV\�� $GPLUDED� HVD� FXDOLGDG�� (Q
FLUFXQVWDQFLDV�QRUPDOHV�
"3HUR��QR�OHV�GHEHU¡V�DOJRߚ
���b0H�TXLHUHQ��QHQDߚFRQWHVW³�$XVWLQߚ�1Rߚ
,VV\�VRQUL³�
�D�LJXDO��1R�SXHGR��HV�XQD�ORFXUD��HV�WHPSRUDGD�DOWD�SDUD�QRVRWUDV'ߚ
�3RUߚ HVR� KDV� FRQWUDWDGR� D� GRV� WUDEDMDGRUDV� H[FHOHQWHV� �OHߚ UHFRUG³

$XVWLQ��3ߚDUD�FXEULUWH��/LPLWD� OD�RIHUWD�GH� OD�SDVWHOHUD�D� ORV�GXOFHV�TXH
SXHGH�KDFHU�3HDUO�R�G©MDOHV� OD�PDVD�SUHSDUDGD�R� OR�TXH�VHD����6HUD�FRPR
GHMDU�D�XQ�SHUUR�HQ�XQD�SHUUHUD���QR"�2\H��SRGUDV�FRQWUDWDU�D�XQD�UHSRVWHUD
WHPSRUDO�\���
�RQWUDWDU�D�XQD�UHSRVWHUD&�ߚ WHPSRUDO�FXDQGR�IDOWDQ� WUHV�VHPDQDV�SDUD

1DYLGDG"ߚ�SUHJXQW³�,VV\ߚ��&ODUR�
6H�KL]R�HO�VLOHQFLR�
�Q)ߚ ILQ�� FUH� TXH� WH� JXVWDUDߚ�GLMR�$XVWLQ� D� OD� SRVWUHߚ�� 6ROR� VHU¡Q

XQRV�GDV�
���9XHOYH�D�FDVDߚ\UHSXVR�,VVߚ�R�V©��OR�V©��3HUR�HV�LPSRVLEOH/ߚ
"\���3XHGR�KDEODU�FRQ�'DUQߚGLMR�$XVWLQ��DEDWLGRߚ�R�KDU©��3URQWR/ߚ
"�9DV�D�FDQWDUOH�ODV�FXDUHQWDߚ
�©XHQR����OR�LQWHQWDU%ߚ

,VV\�VH�GHM³�FDHU�HQ�OD�FDPD��FRQ�HO�DOPD�HQ�ORV�SLHV���3RU�TX©�OR�KDFD"
�3RU� TX©� PHQWD"� &ODUR� TXH� TXHUD� LU� D� 1XHYD� <RUN�� &ODUR� TXH� TXHUD
VXELUVH� D� XQ� DYL³Q�� GHMDUOR� WRGR� DWU¡V�� YRODU� KDVWD�$XVWLQ��PHWHUVH� HQ� VX
FDPD�GHO�KRWHO�\����FODUR�TXH�TXHUD�KDFHUOR�
6LQ� HPEDUJR�� $XVWLQ� QR� HUD� OR� ºQLFR� TXH� TXHUD�� \� GHED� VHU� VLQFHUD

FRQVLJR�PLVPD�� 7DPEL©Q� TXHUD� HO� &XSFDNH�&DI©�� /R� TXHUD�PXFKVLPR�
/R�KDED�FRQVWUXLGR�GH� OD�QDGD�� OR�KDED�FULDGR�� OR�KDED�YLVWR�FUHFHU��/D
VXVWHQWDED�� D� HOOD� \� WDPEL©Q� D� VXV� DPLJDV�� HUD� OR� ºQLFR� EXHQR� TXH� KDED
KHFKR� HQ� WRGD� OD� YLGD��<� VDED� TXH�$XVWLQ� HVWDED� ILQJLHQGR� TXH� HVR� QR
TXHUD�GHFLU�QDGD��TXH�VROR�HUDQ�XQDV�YDFDFLRQHV��XQRV�GDV�GH� UHOD[��TXH
SRGD�UHFKD]DU�HO�SXHVWR�FXDQGR�TXLVLHUD��SHUR�D�HOOD�QR�VH�OR�SDUHFD��7HQD
OD� VHQVDFL³Q�GH�TXH� WDUGH�R� WHPSUDQR� VH�YHUD�REOLJDGD�D� HOHJLU� HQWUH� ORV
GRV�DPRUHV�GH�VX�YLGD��/D�LGHD�OH�UHVXOWDED�LQVRSRUWDEOH�
/RV�JULWRV�GH�'DUQ\�OH�OOHJDEDQ�GHVGH�OD�RWUD�KDELWDFL³Q��$V�TXH�$XVWLQ



KDED�LQWHQWDGR�FDQWDUOH�ODV�FXDUHQWD��7DPSRFR�VDED�OR�TXH�SHQVDED�KDFHU
FRQ�'DUQ\��2EOLJDUOR�D�PXGDUVH�HQ�HVH�PRPHQWR�OH�SDUHFD�XQD�PDOVLPD
LGHD��3HUR�HOOD�VROR�HUD�OD�QRYLD���4X©�VDED�HOOD"

OH�SUHJXQWDURQ�&DUROLQH�\�3HDUO�DO�XQVRQR�FXDQGRߚ�"XHQR���YDV�D�LU%ߚ
KDEO³�FRQ�HOODV�
�VWDPRV�PX\�OLDGDV��0LUDG�OD�SDVWHOHUD)��ߚ\FRQWHVW³�,VVߚ�1R�SXHGRߚ

HVWDPRV�VREUHSDVDGDV��<�QHFHVLWR�HO�GLQHUR�TXH�JDQDPRV�HQ�HVWD�©SRFD�GHO
D±R�
��8QߚGLMR�3HDUO��TXH�PHQH³�OD�FDEH]Dߚ�8Q�YLDMH�JUDWLV�D�1XHYD�<RUNߚ

YLDMH�JUDWLV�D�1XHYD�<RUN��(Q�1DYLGDG���6DEHV�FX¡QWD�JHQWH�VXH±D�FRQ�DOJR
DV"
�FRPHQW³�&DUROLQHߚ��b$\��\R�VROD�LU�FRQ�XQD�PDOHWD�YDFDߚ
�\TXLVR�VDEHU�,VVߚ�"©�3DUD�TXߚ
�3DUDߚ WUD©UPHOD� OOHQD�� bFODUR�� &RPSU¡EDPRV� GXUDQWH� WRGR� HO� ILQ� GH

VHPDQD� \� OXHJR� OH� TXLWDED� ODV� HWLTXHWDV� D� OD� URSD� SDUD� HYLWDU� SDJDU
LPSXHVWRV�HQ�HO�FRQWURO�GH�DGXDQDV��8QD�©SRFD�GRUDGD�
��3RUߚ FRPSUDU� \� HYLWDU� HO� SDJR�GH� LPSXHVWRV"ߚ�SUHJXQW³� ,VV\��6ߚ�

SDUHFH�JHQLDO�
UHSOLF³ߚ�7º�HUHV�OD�TXH�HVW¡�UHFKD]DQGR�XQ�YLDMH�JUDWLV�D�1XHYD�<RUNߚ

&DUROLQHߚ��DV�TXH�QR�SLHQVR�KDEODU�P¡V�FRQWLJR�
6LQ�HPEDUJR��IXH�LQFDSD]�GH�PDQWHQHU�VX�SDODEUD�
�³QGH'�ߚ VH� DORMD"ߚ�TXLVR� VDEHU�&DUROLQHߚ�� 3RUTXH� HO� ��� GH� OD� (��

HVW¡�ELHQ�DKRUD��SHUR�HO�5R\DOH�HVW¡�GH�FDSD�FDGD��\�QR�WLHQHV�QL�LGHD�GH�OR
TXH�OH�KDQ�KHFKR�DO�3OD]D����$K��WRGRV�HVRV�EORTXHV�HVSDQWRVRV�
�\SUHJXQW³�,VVߚ�"�4X©�EORTXHVߚ
&DUROLQH�UHVRSO³�
�D�VDEHV��8Q�EORTXH>ߚ
��1Rߚ QR� OR� V©� �UHSOLF³ߚ ,VV\ߚ�� (V� DOJR� PX\� \DQTXL�� FRPR� RWUDV

PXFKDV�FRVDV�TXH�GLFHQ�\�KDFHQ�TXH�QXQFD�WHUPLQR�GH�FRPSUHQGHU�
�Q�ILQ��QR)ߚ WHQJR�WLHPSR�SDUD�H[SOLF¡UWHOR�DKRUDߚ�GLMR�&DUROLQH��TXH

VH� DSDUW³� SDUD� VHJXLU� OLPSLDQGRߚ��'H� KHFKR�� �SRU� TX©� QR� YDV� D�(VWDGRV
8QLGRV�\�OR�DYHULJXDV"
�OH�JULW³�3HDUO�PLHQWUDV�HOODߚ��HO�FXODQWUR>ߚ VH�DOHMDED���4ߚX©�HV�HO

FXODQWUR��&DUROLQH"
3HDUO� H� ,VV\� VH� PLUDURQ� FRQ� XQD� VRQULVD�� DXQTXH� HVR� QR� UHVROYD� HO



SUREOHPD�GH�,VV\��6RQ³�OD�FDPSDQLOOD�GH�OD�SXHUWD�\�HQWU³�'RWL��SHUR�HQ�HVD
RFDVL³Q�VLQ�0D\D�
�³QGH'�ߚ WH�KDV�GHMDGR�D� WX�HOHJDQWH�D\XGDQWH"ߚ�SUHJXQW³�3HDUO�� FRQ

GHPDVLDGD� UDSLGH]��HQ�RSLQL³Q�GH� ,VV\��SDUD�DOJXLHQ�TXH�TXHUD�GDUVH�XQD
RSRUWXQLGDG� FRQ� RWUD� SHUVRQD� \� D� TXLHQ� QR� OH� LQWHUHVDED� HO� FDUWHUR� HQ
DEVROXWR��,QFOXVR�'RWL�SDUHFL³�VRUSUHQGLGR�
ߚ�K��OH�YD�WDQ�ELHQ�TXH�KH�GHMDGR�TXH�KDJD�VROD�XQD�SDUWH�GHO�UHSDUWR$ߚ

FRQWHVW³� ©O� DO� WLHPSR� TXH� VDFDED� XQ� PRQW³Q� GH� WDUMHWDV� VXMHWDV� SRU� XQD
JRPD�URMD�\�XQD�FDMD�EDVWDQWH�JUDQGH�
�\H[FODP³�,VVߚ��b%LHQߚ
6H� TXHG³� GH� SLHGUD� FXDQGR� OD� JHQWH� HPSH]³� D� HQYLDU� IHOLFLWDFLRQHV

QDYLGH±DV� D� OD� SDVWHOHUD�� \D� TXH� D� HOOD� MDP¡V� VH� OH� KDEUD� SDVDGR� SRU� OD
FDEH]D��3HUR�UHFLELHURQ�XQD�GH�7RP�\�GH�&DUO\��\�WDPEL©Q�GH�7REHV�\�GH
7ULQLGD�� GH� ORV� HVWXGLDQWHV� /DXUHQ� \� -RDTXLP�� TXH� VH� SDVDURQ� PHVHV
KDFL©QGRVH�RMLWRV�SRU� HQFLPD�GH� ORV� FDSXFKLQRV�P¡V�GLPLQXWRV�\�EDUDWRV
KDVWD�TXH�SRU�ILQ�UHXQLHURQ�HO�YDORU�GH�KDEODUVH�\�GHVFXEULHURQ�TXH�HVWDEDQ
FRODGLWRV�HO�XQR�SRU�HO�RWUR��TXH�HUD�IDQW¡VWLFR�SDUD�HOORV��SHUR�QR�WDQWR�SDUD
HO�QHJRFLR��GH�OD�VH±RUD�+DQRZLW]��DXQTXH�HOOD�QR�FHOHEUDED�OD�1DYLGDG��\D
TXH� FUHD� TXH� D� /RXLV� OH� JXVWDUD� OD� LPDJHQ� GH� XQ� RVR� SRODU� FRQ� XQ
VRPEUHUR� �\� OH� JXVW³��� LQFOXVR� UHFLELHURQ� XQR� GH� 'HV�� HO� DJHQWH
LQPRELOLDULR� D� WUDY©V� GHO� FXDO� DOTXLODURQ� HO� ORFDO��<� FRPR� ,VV\�KDED� LGR
FRORFDQGR�ODV�IHOLFLWDFLRQHV�SRU�OD�SDVWHOHUD��PLHQWUDV�3HDUO�SURWHVWDED�SRU
HO�SROYR���FDGD�YH]�P¡V�JHQWH�VH�KDED�VXPDGR�D�OD�LQLFLDWLYD�\�\D�WHQDQ�XQ
PRQW³Q��'H�PRGR�TXH� ,VV\� OH�GLR�YXHOWDV� DO� DVXQWR�\�GHFLGL³� LQFOXLU�XQD
SDUWLGD�GHQWUR�GH�ORV�JDVWRV�GH�SXEOLFLGDG��OR�H[SUHV³�GH�HVD�PDQHUD�SDUD
FDOPDU� D� 3HDUO� \� D� $XVWLQ�� SDUD� LPSULPLU� XQDV� FXDQWDV� WDUMHWDV� GH
IHOLFLWDFL³Q��/H�SLGL³�D\XGD�D�=DF��XQ�DPLJR�TXH� WHQD�XQD� LPSUHQWD��\� D
/RXLV��SRU�VX�WDOHQWR�DUWVWLFR��\�\D�ODV�WHQDQ�\�HVWDEDQ�IDQW¡VWLFDV�
&DUROLQH� UHVRSO³�\�GLMR�TXH�GHEHUDQ� WHQGHU�KDFLD� OR�PLQLPDOLVWD�� SHUR

,VV\� OH� VH±DO³� TXH� FXDQGR� VH� YHQGDQ� SDVWHOHV� FRQ� XQD� FREHUWXUD� URVD� GH
FDVL�GLH]�FHQWPHWURV��QDGLH�LED�D�FRQIXQGLUODV�FRQ�XQD�WLHQGD�GH�PXHEOHV
HVFDQGLQDYD��$GHP¡V�� OH�SUHJXQW³�VL�QR� OH�SDUHFD�TXH�HO�GLEXMR�GH�/RXLV
HUD� SUHFLRVR�� $� OR� TXH� &DUROLQH� UHVSRQGL³� TXH� QR� KDED� TXH� DODEDU
GHPDVLDGR� D� ORV� QL±RV�� TXH� HUD� PDOR� SDUD� HOORV� SRUTXH� ORV� KDODJRV� ORV
FRQYHUWDQ� HQ� IUDFDVDGRV����� DOJR� TXH� /RXLV� HVFXFK³�� DV� TXH� HO� QL±R� OH
SUHJXQW³� D� ,VV\� HO� VLJQLILFDGR� GH� lIDFDVDGR{�� PRPHQWR� HQ� HO� TXH� ,VV\
HVWXYR�P¡V�FHUFD�TXH�QXQFD�GH�SHJDUOH�D�DOJXLHQ�



)HOL]�1DYLGDG�GH�SDUWH�GHO�&XSFDNH�&DI©

�GLMR�'RWLߚ�9D\D��VRQ�SUHFLRVDVߚ
,VV\�DVLQWL³�FRQ�OD�FDEH]D��SHUR�OXHJR�VXVSLU³�
�6HU¡�PHMRU�TXH�ODV�HOLPLQH�GH�PL�OLVWD�GH�FRVDV�SHQGLHQWHVߚ
3HDUO�SXVR�ORV�RMRV�HQ�EODQFR�
\�1R�YD�D�(VWDGRV�8QLGRV�SDUD�YHU�D�VX�QRYLR�DXQTXH�OH�SDJDQ�HO�YLDMHߚ

WRGRߚ�GLMRߚ��%XDD��EXDD��TX©�SHQD�P¡V�JUDQGH�
�SUHJXQW³�'RWL�FRQ�DPDELOLGDGߚ�"�3RU�TX©�QRߚ
�3RUTXHߚ KD\� PXFKDV� FRVDV� TXH� KDFHU� DTX� \� QR� TXLHUR� GHMDU� OD

SDVWHOHUD� �FRQWHVW³ߚ ,VV\� PLHQWUDV� SUHSDUDED� FRQ� PD±D� WUHV� FKRFRODWHV
FDOLHQWHV� \� VH� ORV� RIUHFD� D� XQRV� WXULVWDV� DO� WLHPSR� TXH� OH� HFKDED� QDWD
PRQWDGD�D�XQ�FDI©�FRQ�OHFKH�\�DYHOODQDV�SDUD�XQ�FXDUWR�FOLHQWH�
3HDUO� FRORF³� HQ� XQ� SODWR� FXDWUR� FXSFDNHV� GH� IUHVDV� H� KLJRV�� GHFRUDGRV

FRQ�DFHER�� WUDV� OR�FXDO�VLUYL³�GRV�]XPRV�GH�QDUDQMD�� OLPSL³�HO�PRVWUDGRU�
DFHSW³�HO�GLQHUR��GLR�HO�FDPELR�\�UHRUJDQL]³�OD�SDUWH�GHODQWHUD�GH�OD�YLWULQD
H[SRVLWRUD�
�TXLVR�VDEHU�'RWLߚ�"�3RU�TX©�QR�SXHGHV�GHMDU�OD�SDVWHOHUDߚ



�3RUTXHߚ HVWDPRV�PX\� RFXSDGDVߚ�FRQWHVW³� ,VV\ߚ��$OJR� EXHQR�� SHUR
TXLHUH�GHFLU�TXH�QR�SXHGR�LUPH�
'RWL�SDUHFD�GHVFRQFHUWDGR��(Q�HVH�PRPHQWR��0D\D�DEUL³�OD�SXHUWD�WUDV

©O�
��K$ߚ PH� HQFDQWD� HVWH� VLWLR� �GLMRߚ OD� UHFL©Q� OOHJDGD� HVER]DQGR� XQD

PDUDYLOORVD�VRQULVD�
3HDUO�OD�PLU³�FRQ�FDUD�GH�SRFRV�DPLJRV�
���0H�JXVWD�WX�WUDMHߚOD�VDOXG³ߚ�ROD��0D\D+ߚ
0D\D�VH�PLU³�HO�FKDTXHW³Q�HVW¡QGDU�GH�FDUWHUR�TXH�OOHYDED�\�TXH�SDUHFD

VHU�FXDWUR�WDOODV�P¡V�JUDQGH�GH�OD�FXHQWD�
"VW¡V�GH�EURPD���YHUGDG)��ߚSUHJXQW³�HOOD��QHUYLRVDߚ�"Q�VHULR)�ߚ
��6ߚ HVW¡� EURPHDQGR� �GLMRߚ 'RWL� FRQ� VHULHGDGߚ�� 3HDUO� HV� PX\

EURPLVWD���YHUGDG�TXH�V��3HDUO"
�SUHJXQW³�OD�DOXGLGDߚ�"©�4XLHUHV�XQ�FDIߚ
�b+Hߚ WHUPLQDGR� PL� WXUQR�� �H[FODP³ߚ 0D\Dߚ�� )RUPDPRV� XQ� EXHQ

HTXLSR�
'RWL�PLU³�D�,VV\�
�³PR&�ߚ KDV� GLFKR�� 0D\D"� �<D� KDV� WHUPLQDGR� SRU� KR\"� �1R� VHUD

JHQLDO�WHQHU�RWUR�WUDEDMR�HQ�1DYLGDG"
0D\D�PLU³�D�'RWL�\�OXHJR�D�,VV\�
�1Rߚ YDV� D� FRQWUDWDU� D� QDGLH�� �YHUGDG"ߚ�SUHJXQW³� FRQ� XQD� H[SUHVL³Q

HVSHUDQ]DGD�HQ�ORV�RMRV�
,VV\�PLU³�D�'RWL�FRQ�HO�JHVWR�WRUFLGR�
�1R��QRߚ
���1HFHVLWDUDV�IRUPDFL³QߚFRPHQW³�3HDUOߚ�V�XQ�WUDEDMR�GXUR)ߚ
�H[FODP³�&DUROLQH�GHVGH�OD�FRFLQDߚ��b-Dߚ
��6L�0D\D�SXGLHUD�WUDEDMDUߚGLMR�'RWL�PX\�GHVSDFLRߚ�1R�OR�HQWLHQGRߚ

XQRV�FXDQWRV�GDV�\�Wº�SXGLHUDV�LU�D�YHU�D�WX�FKLFR��VHUD�JHQLDO���QR"
UHSXVR�,VV\��1R�OH�DSHWHFD�GHFLU�TXH�VHߚ�D�FRVD�QR�HV�WDQ�VHQFLOOD/ߚ

SUHRFXSDUD�DO�QR�HVWDU�DO�IUHQWH�
"�1R�SXHGHV�GHMDU�D�3HDUO�D�FDUJR�GH�WRGRߚ
�\FRPHQ]³�,VVߚ����XHQR%ߚ
�OH�SUHJXQW³�3HDUOߚ�"�1R�PH�FUHHV�FDSD]�GH�KDFHUORߚ
���ODUR�TXH�V��4XLHUR�GHFLU�TXH&��ߚ\GLMR�,VVߚ�[ODUR�TXH�VHUDV�FDSD&ߚ

EXHQR��SRGUDPRV�UHGXFLU�HO�PHQº�\����GHMDUD�PL�OLEUR�GH�UHFHWDV�
GHP¡V��FXDQGR�\R�KDJR�OD$��ߚOH�DVHJXU³�3HDUOߚ�0H�ODV�DSD±DU©�ELHQߚ

FDMD��VLHPSUH�FXDGUD�



�\OH�DGYLUWL³�,VVߚ�1R�PH�OR�UHVWULHJXHVߚ
����R>ߚ �0D\Dߚ HVWDED� HPRFLRQDGD�� SHUR� GHVSX©V� SHUGL³� OD� VRQULVD�

3DUHFD� PX\� MRYHQ�� MRYHQFVLPDߚ�� /R� VLHQWRߚ�GLMRߚ�� (V� TXH���� HV� TXH
OOHYR�VHLV�PHVHV�EXVFDQGR� WUDEDMR��<� OD� LGHD�GH�FRQVHJXLU�GRV����%XHQR����
VHUD�LQFUHEOH�
�\OH�UHFRUG³�,VVߚ�6ROR�VHUD�SRU�XQRV�GDVߚ
�UHSXVR�0D\Dߚ�0H�YHQGUD�GH�SHUODVߚ
�FRPHQW³�'RWLߚ�SUHQGH�PX\�U¡SLGR$ߚ
�JULW³�&DUROLQH�GHVGH�HO�V³WDQRߚ�"VV\���KDV�URWR�HO�FXHQFR�QXHYR,ߚ
$� ,VV\� OH� YLEU³� HO� P³YLO� SRUTXH� OH� OOHJ³� XQ�PHQVDMH� GH� WH[WR�� (UD� GH

$XVWLQ�\�VROR�GHFD��l�������7HUPLQDO���GH�+HDWKURZ��bbbbb6������{
,VV\� VDED� TXH� HVR� GHEHUD� SRQHUOD� FRQWHQWVLPD�� TXH� GHEHUD

HPRFLRQDUOD��6LQ�HPEDUJR��\�SRU� WRQWR�TXH�SDUHFLHUD�� OD� LUULWDED�XQ�SHOQ�
/H�SDUHFD�SUHVXQWXRVR�\�PDQLSXODGRU��FRPR�VL� OD�HVWXYLHUDQ�REOLJDQGR�D
WRPDU�XQD�GHFLVL³Q�TXH�QR�HUD�VX\D�
6H� GLR� FXHQWD� GH� TXH� HQ� VX� VPDUWSKRQH� �XQ� UHJDOR� GH� FXPSOHD±RV� GH

$XVWLQ�TXH�'DUQ\�LQVLVWD�HQ�HQVH±DUOH�D�XVDU�\�TXH�HOOD�LQVLVWD�HQ�ROYLGDU
F³PR�KDFHUOR��WDPEL©Q�WHQD�XQ�PHQVDMH�GH�FRUUHR�HOHFWU³QLFR��&DVL�WRGRV
VXV�PHQVDMHV�OOHJDEDQ�D�OD�FXHQWD�GH�FDI©#FXSFDNHFDIH�FRP��GH�PRGR�TXH
HUD�DOJR� LQXVXDO�� ,QWHQW³�PDQWHQHU� OD� FRPSRVWXUD�\�SLQFK³�HQ�HO�PHQVDMH
SDUD� OHHUOR�PLHQWUDV�3HDUO� FRPHQ]DED� D� LQWHUURJDU� D�0D\D� VREUH� VL� VDED
F³PR�XVDU�OD�FDMD�UHJLVWUDGRUD�\�KDFHU�P¡V�GH�XQD�FRVD�D�OD�YH]��WUDV�OR�FXDO
0D\D� UHYHO³� TXH� KDED� FUHFLGR� WUDEDMDQGR� HQ� HO� UHVWDXUDQWH� FKLQR� GH� VX
EDUULR�ORV�ILQHV�GH�VHPDQD��OR�TXH�VLQ�GXGD�OD�KDFD�DSWD�SDUD�HO�SXHVWR��DO
PHQRV� VL� OD� ORFXUD�TXH�HOOD�KDED�YLVWR� HQ� OD�PD\RUD�GH� ORV� UHVWDXUDQWHV
FKLQRV�FRQ�FRPLGD�SDUD�OOHYDU�HUD�OR�QRUPDO�
&RPHQ]DED�DV�

4XHULGD�,VDEHO�

6ROR�GRV�SHUVRQDV�OD�KDEDQ�OODPDGR�,VDEHO�HQ�OD�YLGD��6X�DGRUDGR�DEXHOR
-RH�\���

b%XHQR��DTX�PH�WLHQHV��6ROR�TXHUD�GHFLUWH�TXH�QR�YR\�D�FHOHEUDU�OD
1DYLGDG�HVWH�D±R�SRUTXH�KH�HQFRQWUDGR�D�PL�DOPD�JHPHOD��$KRUD�YLYR
FRQ� XQD� FRPXQLGDG� GH� MXGRV� RUWRGR[RV�� GH� PRGR� TXH� HO� GD� VHU¡
FRPR�FXDOTXLHU�RWUR��6LQ�HPEDUJR��VH�DFHUFD�+DQXNNDK��FRPR�VHJXUR



TXH�VDEHV���

,VV\� SXVR� ORV� RMRV� HQ� EODQFR�� /D� YHUGDG� HUD� TXH� V� TXH� VDED� GH� OD
FHUFDQD� GHO� +DQXNNDK�� \D� TXH� /RXLV� OH� KDED� HQVH±DGR� HO� PHQRUDK� TXH
KDED�KHFKR�HQ�HO�FROHJLR�\�WRGRV�SRU�ILQ�KDEDQ�HQWHQGLGR��WUDV�XQD�VHPDQD
GH� LQWHQWRV� LQIUXFWXRVRV�� OR� TXH� KDED� TXHULGR� GHFLU� FRQ� lPLQRUDU{�
&DUROLQH� VH� SDV³� GLFKD� VHPDQD� G¡QGROH� OD� WDEDUUD� D� 3HDUO� FRQ� ORV
ORJRSHGDV��H�,VV\�VH�YLR�REOLJDGD�D�LQWHUSRQHUVH�HQWUH�HOODV�D�WRGDV�KRUDV�

����GH�PRGR�TXH�HQFHQGHU©�XQD�YHOD�SRU� WL� HQ�PL�YHQWDQD��DTX��HQ
4XHHQV���

�GLMRߚ�"DUROLQH&�ߚ ,VV\� FRQ� OD� YR]� DOJR� HQWUHFRUWDGDߚ�� �'³QGH� HVW¡
4XHHQV"
OH�FRQWHVW³�VX�YR]�GHVGH�HO�V³WDQRߚ�DK��QDGLH�YD�D�4XHHQV��TXHULGD%ߚ

"D�QXHYD�VDEH�F³PR�KDFHU�OD�JODVD�SDUD�ODV�JDOOHWDV/���ߚ
SUHQGR�U¡SLGR$��ߚFRQWHVW³�0D\D��3HDUO�OD�WDODGU³�FRQ�OD�PLUDGDߚ�6ߚ

�VH�FRUULJL³�0D\D�D�WRGD�SULVDߚ
,VV\�OHYDQW³�XQD�PDQR�SDUD�TXH�VH�FDOODUD�WRGR�HO�PXQGR�
�DUROLQH&ߚ ��GLMRߚ SURQXQFLDQGR� HO� QRPEUH� FRQ� VXPR� FXLGDGRߚ�

�4XHHQV�HVW¡�HQ�1XHYD�<RUN"
&DUROLQH�VXEL³�ORV�HVWUHFKRV�HVFDORQHV�FRQ�XQD�H[SUHVL³Q�DUURJDQWH�HQ�OD

FDUD��/H�HQFDQWDED�VHU�OD�TXH�WHQD�ODV�UHVSXHVWDV�
D\�FLQFR+��ߚFRQWHVW³ߚ�D�YHUGDG�HV�TXH�IRUPD�SDUWH�GH�1XHYD�<RUN/ߚ

EDUULRV��0DQKDWWDQ��%URRNO\Q���
��9DOHߚ OR� TXH� Wº� GLJDV� �ODߚ FRUW³� ,VV\ߚ�� (VR� TXLHUH� GHFLU� TXH� HVW¡

FHUFD�
�RUPD(ߚ SDUWH� GH� OD� FLXGDG�� 7LHQHV� TXH� DWUDYHVDU� 4XHHQV� SDUD� LU� DO

DHURSXHUWR�
7RGRV�GHMDURQ�OR�TXH�WHQDQ�HQWUH�PDQRV�SDUD�PLUDU�D�,VV\��TXH�OHYDQW³

ORV�EUD]RV�
��b9DOHߚ ��ߚH[FODP³ߚ b9DOH�� PH� ULQGR�� (O� XQLYHUVR� FRQVSLUD� HQ� PL

FRQWUD��0D\D�� EDMD� DK� \� DSUHQGH� D� KDFHU� OD� JODVD� SDUD� ODV� JDOOHWDV��<R���
bVXSRQJR�TXH�PH�YR\�D�1XHYD�<RUN�
�YLWRUHDURQ�DOJXQRV�GH�ORV�FOLHQWHVߚ��b9LYDߚ
'RWL�VRQUL³�
�7RGR�YD�D�VDOLU�D�SHGLU�GH�ERFDߚ



�GLMR�0D\Dߚ��b*UDFLDV��b*UDFLDVߚ
3HDUO� VH� PDQWXYR� HQ� VLOHQFLR� PLHQWUDV� HQWUHJDED� XQD� FDMD� FRQ� XQD

GRFHQD� GH� FXSFDNHV�UHG�YHOYHW� FRQ�FREHUWXUD�GH�PHQWD�SDUD�XQD� ILHVWD�HQ
XQD�RILFLQD�
�1Rߚ ORV� DSODVW©LV� HQ� OD� IRWRFRSLDGRUD� FXDQGR� RV� VDTX©LV� IRWRV� GHO

WUDVHURߚ�OHV�DGYLUWL³�D�ODV�PXFKDFKDV��TXH�OOHYDEDQ�GLDGHPDV�FRQ�FXHUQRV
GH�UHQR�\�QR�SDUDEDQ�GH�UHUVH�PLHQWUDV�HVSHUDEDQ�
�1Rߚ WH�SUHRFXSHVߚ�GLMR�XQD��9ߚDPRV�D�G¡UVHORV�HQ�PDQR�D� ORV� WRV

P¡V�JXDSRV�GH�OD�RILFLQD�
��XHQR%ߚ HV� LPSRVLEOH� TXH� HVR� IDOOH� �FRPHQW³ߚ 3HDUO� PLHQWUDV� ODV

FOLHQWDV�VH�LEDQ�HQWUH�FDUFDMDGDV�
/D� FDEH]D� GH� ,VV\� HUD� XQ� WRUEHOOLQR� GH� LGHDV�� HVWDED� D� FDEDOOR� HQWUH� OD

HPRFL³Q�\� HO� S¡QLFR�� H� LQWHQWDED� FXDGUDU� WRGRV� ORV� SRUPHQRUHV��+DFHU� HO
HTXLSDMH����FRPXQLF¡UVHOR�D�ORV�SURIHVRUHV�GH�'DUQ\����RUJDQL]DUVH���
�©5HFRJHUߚ D� 'DUQ\� FXDQGR� PH� YD\D�� HVW¡� HQ� FDVD� GH� XQ� DPLJR� ߚ

VXVXUU³ߚ��(VWDU¡�HQFDQWDQGR��1Rߚ�VH�FRUULJL³ߚ��(VWDU¡�WRGR�OR�FRQWUDULR
D�FRPR�\R�HVSHUR�TXH�HVW©��3HDUO��WH�TXHGDV�DO�PDQGR�
���0DUDYLOORVRߚH[FODP³�&DUROLQHߚ��b(V�XQ�PLODJUR�QDYLGH±Rߚ
�PXUPXU³�,VV\��QHUYLRVD�\�HPRFLRQDGD�D�XQ�WLHPSRߚ����XHQR%ߚ
�GLMR�&DUROLQHߚ��b8Q�PRPHQWRߚ DQWHV�GH�EDMDU�GH�QXHYR�DO� V³WDQRߚ�

7HQJR�DOJR�SDUD�WL�
3HDUO�OHYDQW³�OD�YLVWD��1R�HUD�WSLFR�GH�&DUROLQH�WHQHU�DFWRV�HVSRQW¡QHRV

GH�JHQHURVLGDG�
5HDSDUHFL³�GRV�VHJXQGRV�GHVSX©V�
��3HUR�IUR�GHO�EXHQR��QR�XQߚGLMRߚ�DU¡�PXFKR�IUR�HQ�1XHYD�<RUN+ߚ

SRTXLWR�GH�YLHQWR�\�GH�KXPHGDG�FRPR�DTX�
&RQ� ORV� EUD]RV� ELHQ� H[WHQGLGRV�� VRVWXYR� HQ� DOWR� VX� DEULJR� GH� SLHO� GH

]RUUR�EODQFR��(UD�PX\�FRUWR��XQD�HVSHFLH�GH�FKXSD�GH�PRWHUR��FRQ�HQRUPHV
WLUDV�GH�SLHO�TXH�OH�FUX]DEDQ�OD�SDUWH�GHODQWHUD�\�XQRV�DSOLTXHV�PHW¡OLFRV�HQ
OD�SDUWH�VXSHULRU��WDQWR�ODV�VRODSDV�GHO�FXHOOR�FRPR�ORV�SX±RV�HUDQ�GH�FXHUR�
6LQ�QLQJºQ�J©QHUR�GH�GXGDV��VH�WUDWDED�GHO�DEULJR�P¡V�HVSDQWRVR�TXH�,VV\
KDED�YLVWR�HQ�WRGD�OD�YLGD�
UHSOLF³�,VV\�FRQ�WRGR�HO�GRORU�GH�VX�FRUD]³Qߚ�X\��TX©�DPDEOH�HUHV+ߚ

"��3HUR�QR�SXHGR�DFHSWDUOR���&³PR�YDV�D�YROYHU�D�FDVDߚ
&DUROLQH�VH�HQFRJL³�GH�KRPEURV�
"V�TXH�QR�SXHGR�WHQHU�XQ�GHWDOOH)�ߚ
���6��FODUR��SHUR�\D�VDEHV�TXH�D�P�ODV�SLHOHVߚ



R�V©��QR�OR�SDUHFH��SDUHFH�TXH/��ߚOH�DVHJXU³�&DUROLQHߚ�V�VLQW©WLFR)ߚ
HV� GH� YHUGDG��<� IXH� FDVL� WDQ� FDUR� FRPR� VL� OR� IXHUD�� 3HUR� FRPR� OH� GLMH� DO
&DEU³Q���QR�SXHGHV�FRPSDUWLU�XQ�SRFR�GH�ERQGDG�FRQ�HO�PXQGR"�%XHQR��HV
HYLGHQWH� TXH� ©O� QR� SXHGH�� SRUTXH� HV� XQ� FDEURQD]R�� $V� TXH� \R� YR\� D
HTXLOLEUDU�QXHVWURV�FKDNUDV��0L�SVLF³ORJR�GLFH�TXH�HV�EXHQR�SDUD�HO�NDUPD�
SUHJXQW³�3HDUO�FRQ�DVRPEUR��SHURߚ�"�7X�SVLF³ORJR�FUHH�HQ�HO�NDUPDߚ

,VV\�VH�TXHG³�GH�SLHGUD�SRU�HO�JHQHURVR�JHVWR�
�QGDPH�XQ�PRQW³Q�GH¡0ߚ IRWRV� FRQ� ©O� SXHVWRߚ�FRQWLQX³�&DUROLQHߚ�

0H�HQFDQWD�1XHYD�<RUN��SHUR�\D�QR�SRGU©�YROYHU��$V�TXH�SXHGHV�OOHYDUWH
HO�DEULJR��6HU¡�FDVL�WDQ�EXHQR�FRPR�HVWDU�DOO�HQ�SHUVRQD7ߚ��HQD�ORV�RMRV
OOHQRV�GH�O¡JULPDV�
�UDFLDV��HUHV�PX\�DPDEOH*��ߚ\GLMR�,VVߚ�VWR����JUDFLDV)ߚ
�b3UX©EDWHORߚ
���b3UX©EDWHORߚFRQYLQR�3HDUOߚ��b6ߚ
(O� ULGFXOR� FRUWH� GHO� DEULJR� SDUHFD� HVWDU� LGHDGR� SDUD� ORV� HVWUHFKRV

KRPEURV�GH�&DUROLQH�\�VX�GHOJDGD�FRQVWLWXFL³Q��6LQ�HPEDUJR��,VV\�HUD�P¡V
DQFKD�GH�KRPEURV�\�WHQD�P¡V�SHFKR��GH�IRUPD�TXH�OH�TXHGDED�IDWDO��&RPR
QR�SRGD�GREODU�ORV�EUD]RV��SDUHFDQ�ODV�DODV�GH�%X]]�/LJKW\HDU�
�\GLMR�,VVߚ�UHR�TXH�PH�TXHGD�SHTXH±R&ߚ
�UHSOLF³�&DUROLQH��TXH�HPSH]³�D�GDUOHߚ�7RQWHUDVߚ WLURQFLWRV�DO� FXHUR

KDVWD�TXH�FRQVLJXL³�FHUUDUOH�HO�DEULJR�SRU�HO�FHQWUR����P¡V�R�PHQRV��/D�SLHO
OH� KDFD� FRVTXLOODV� D� ,VV\� HQ� OD� QDUL]� \� SRGD� VHQWLU� ODV� WDFKXHODV� GH� ORV
KRPEURVߚ��(V�SHUIHFWR�
,VV\�VH�DUULHVJ³�D�ODQ]DUOH�XQD�PLUDGLWD�D�3HDUO��TXH�WHQD�FDUD�GH�S³TXHU

\�VH�QHJDED�D�PLUDUOD�D�ORV�RMRV��OR�TXH�OH�GLMR�WRGR�OR�TXH�QHFHVLWDED�VDEHU�
<�GHVFXEUL³�PXFKR�P¡V�FXDQGR�GRV�VHJXQGRV�GHVSX©V�VH�YROYL³�\�VDOXG³�D
/RXLV��TXH�KDED�YXHOWR�SURQWR�GHO�FROHJLR�
VW¡�PDOLWR�WX)���ߚH[FODP³�HO�QL±R�FRQ�H[SUHVL³Q�SUHRFXSDGDߚ��\b,VVߚ

DEULJR��,VV\"
��UDFLDV*ߚ /RXLVߚ�GLMR� ,VV\�� 6H�PLU³� HO� UHORMߚ�� 3RU�'LRV�� WHQJR� TXH

LUPH�\D�
6H�GHYDQ³�ORV�VHVRV�HQ�EXVFD�GH�ODV�SDODEUDV�TXH�OH�SHUPLWLUDQ�TXLWDUVH

HO� DEULJR� VLQ� LQVXOWDU� D� QDGLH�� 1R� ODV� HQFRQWU³�� 3HDUO�� TXH� VHJXD� FRQ
H[SUHVL³Q� S©WUHD�� OH� FROJ³� HO� EROVR� GHO� EUD]R� H[WHQGLGR�� 'RWL� \� 0D\D
DSODXGLHURQ� \� OD� GHVSLGLHURQ� FRQ� OD�PDQR�� GH�PRGR�TXH� HOOD� VDOL³� SRU� OD
SXHUWD��FRQ�HO�FRUD]³Q�HQ�OD�JDUJDQWD�\�ORV�EUD]RV�DELHUWRV�



(Q� FXDQWR� HVWXYR� HQ� HO� H[WHULRU�� VH� YROYL³�� 7RGRV� PHQRV� &DUROLQH
HVWDEDQ��FRPR�VH�KDED�LPDJLQDGR��SDUWLGRV�GH�ULVD�SRU�VX�QXHYR�DWXHQGR�
$XQTXH�QR�IXH�HVR�HQ�OR�TXH�VH�ILM³�
/D� SHTXH±D� SDVWHOHUD� HVWDED� OOHQD� GH� SHUVRQDV� IHOLFHV� TXH� FRPSDUWDQ

FDI©V�FRQ�OHFKH�\�HPSDQDGLOODV�QDYLGH±DV�PLHQWUDV�VH�PRVWUDEDQ�ODV�EROVDV
OOHQDV�GH�UHJDORV��DOJXQDV�GH�ODV�FXDOHV�WHQDQ�UROORV�GH�SDSHO�URMR�\�YHUGH
DVRPDQGR�SRU�HO�ERUGH��/RV�QL±RV�FRUUHWHDEDQ�\�VH±DODEDQ�HO�FDOHQGDULR�GH
$GYLHQWR�� TXH�/RXLV�SURWHJD� FRQ� IHURFLGDG�� VHOHFFLRQDQGR�D�XQ�QL±R�SRU
YHQWDQD�\�GD�VLQ�IDYRULWLVPRV��/D�FROD�FDVL�OOHJDED�D�OD�SXHUWD�\�HO�YDSRU
GH� OD� WHWHUD� DVFHQGD�KDFLD� HO� WHFKR�� ,VV\� VLQWL³�� DSHQDV� D�XQRV�PHWURV�GH
GLVWDQFLD�� XQD� WUHPHQGD� QRVWDOJLD� SRU� HVH� OXJDU�� 3HUR� VH� LED� GH� YLDMH�� VH
PDUFKDED� D� RWUR� OXJDU�� D� XQ� VLWLR� PX\� OHMDQR�� \� QR� VDED� VL� ODV� FRVDV
YROYHUDQ�D�VHU�LJXDOHV�FXDQGR�YROYLHUD�



�

��

*DOOHWDV�GH�DOWRV�YXHORV
6L� YLYHV� HQ� XQ� OXJDU� VLWXDGR� D� JUDQ� DOWXUD�� HO� SURFHVR� GH� KRUQHDGR� HV

GLVWLQWR�SRUTXH�ODV�PDVDV�QR�VXEHQ�GH�OD�PLVPD�IRUPD��QL� WDPSRFR�VDEHQ
LJXDO��'H�KHFKR��OD�FRPLGD�WLHQH�PX\�SRFR�VDERU�FXDQGR�VH�YD�HQ�DYL³Q��GH
DK� TXH� WH� JXVWH� EHEHU� ]XPR� GH� WRPDWH� FXDQGR� HQ� WLHUUD� QR� OR� VRSRUWDV�
$TX�WH�SDVR�OD�UHFHWD�GH�XQDV�JDOOHWDV�GH�DOWRV�YXHORV�TXH�SRGU¡V�KRUQHDU
FRQ�WLHPSR�VL�WLHQHV�TXH�YLDMDU�HQ�DYL³Q��6DOHQ�XQ�PRQW³Q��DV�TXH�SRGU¡V
OOHY¡UWHODV� D� ERUGR� \� UHSDUWLUODV� HQWUH� ORV� SDVDMHURV� SDUD� KDFHU� PXFKRV
DPLJRV�

,QJUHGLHQWHV
����J�GH�PDQWHTXLOOD�VDODGD
����J�GH�D]ºFDU�EODQTXLOOD
����J�GH�D]ºFDU�PRUHQR
��KXHYR�;/
��FXFKDUDGLWD�GH�H[WUDFWR�GH�YDLQLOOD
����J�GH�KDULQD�WDPL]DGD
���J�GH�FDFDR�HQ�SROYR
��FXFKDUDGLWD�GH�VDO



��FXFKDUDGLWD�GH�SROYRV�GH�KRUQHDU��OHYDGXUD�TXPLFD�HQ�SROYR�
����J�GH�JRWDV�GH�FKRFRODWH��GHO�FRORU�TXH�TXLHUDV�
8QD�SL]FD�GH�FDQHOD

%DWH�OD�PDQWHTXLOOD�\�HO�D]ºFDU�KDVWD�TXH�EODQTXHH��\�GHVSX©V�D±DGH�HO
KXHYR�\�HO�H[WUDFWR�GH�YDLQLOOD�
(Q� XQ� FXHQFR� GLIHUHQWH��PH]FOD� ORV� LQJUHGLHQWHV� VHFRV��$±¡GHORV� D� ORV

KºPHGRV�\�� SRU�ºOWLPR�� YLHUWH� ODV� JRWDV�GH� FKRFRODWH� �V�� SXHGHV� FRPHUWH
DOJXQDV��QR�WLHQHV�SRU�TX©�ILQJLU�TXH�VH�WH�KDQ�FDGR�D�OD�PHVD���(QIUD�OD
PDVD�HQ�HO�IULJRUILFR�GXUDQWH�DO�PHQRV�XQD�KRUD�\�GHVSX©V�SUHFDOLHQWD�HO
KRUQR�D�����z&�
&RQ�OD�D\XGD�GH�XQ�YDVR��FRUWD�JDOOHWDV�TXH�WHQJDQ�PHGLR�FHQWPHWUR�GH

JURVRU�\�FRO³FDODV�HQ�XQD�EDQGHMD�GH�KRUQR�FXELHUWD�FRQ�SDSHO�GH�KRUQHDU�
+RUQ©DODV�GXUDQWH����PLQXWRV�R�KDVWD�TXH�HVW©Q�GRUDGDV��R���PLQXWRV�VL�WH
JXVWDQ�ODV�JDOOHWDV�P¡V�EODQGLWDV��
,QWHQWD� QR� FRP©UWHODV� KDVWD� TXH� HVW©V� D� ERUGR��$YLVR�� b6RQ� GHPDVLDGR

VDEURVDV�SDUD�FRP©UVHODV�D�UDV�GH�VXHOR�

,VV\�VH�PRYD�GH�XQ�ODGR�D�RWUR�GH�OD�FDVD��SUHVD�GHO�S¡QLFR��+HOHQD�KDED
DFFHGLGR�FRQ�VRUSUHQGHQWH�UDSLGH]�D�OOHYDUOD�DO�DHURSXHUWR��DOHJDQGR�HQWUH
GLHQWHV� DOJR� VREUH� TXH� QHFHVLWDED� VDOLU� GH� FDVD�� SHUR� VH� OH� DJRWDED� HO
WLHPSR�� 1R� VDED� TX©� OOHYDUVH�� �8Q� YHVWLGR� GH� WDUGH"� �8Q� YHVWLGR� GH
QRFKH"��&LQFR�JRUURV"�$GHP¡V��'DUQ\�VH�QHJDED�D�OOHYDUVH�RWUD�FRVD�TXH
QR� IXHUDQ� VXV� KDELWXDOHV� VXGDGHUDV� FRQ� FDSXFKD� \� TXLQFH� MXHJRV� GH� OD
1LQWHQGR�'6��5HVRSODED� FDGD�YH]�TXH� HOOD� OH� HQVH±DED�XQ�JRUUR� FRPR� VL
IXHUDQ� SDUD� XQ� QL±R� GH� FLQFR� D±RV�� \� QR� DFDEDED� GH� FRPSUHQGHU� TXH� HQ
1XHYD�<RUN� HO� FOLPD� HUD� GLVWLQWR�� DOJR� TXH�� FRPR� VROR� KDED� HVWDGR� HQ
(VSD±D��GRQGH�HVWXYR�OORYLHQGR�WRGRV�ORV�GDV�GXUDQWH�VX�HVWDQFLD��WDO�YH]
IXHUD�FRPSUHQVLEOH��SHUR�HVWDED�FDEUHDQGR�PXFKR�D�,VV\�
�3HURߚ �SRU� TX©� QRV� YDPRV"ߚ�SURWHVW³ߚ�� �(V� TXH�$XVWLQ� QR� TXLHUH

YROYHU"��3RU�TX©�QR�SXHGH�YHQLU�©O�D�YHUQRV"
,VV\� KDED� LQWHQWDGR� HQFRQWUDU� XQD� H[SOLFDFL³Q� UD]RQDEOH�� 3HUR� QR� OR

KDED�FRQVHJXLGR�

�b+RODߚ



.HOO\�/HH� HVWDED� HQFDQWDGD� GH� YROYHU� D� YHU� DO� LQJO©V� GH� DVSHFWR
GHVDVWUDGR��(Q�HVD�RFDVL³Q�\�FRPR�QR�HVWDED�PHGLR�GRUPLGR��VH�SHUFDW³�GH
OR� JXDSR� TXH� HUD� FRQ� HVD� SLQWD� GH� GHVSLVWDGR� TXH� VXJHUD� TXH� HVWDED
SHQVDQGR� HQ� RWUDV� FRVDV�� 'H� KHFKR�� $XVWLQ� VH� HVWDED� SUHJXQWDQGR� TX©
SRGUD�GHFLUOH�D�0HUY�VL�,VV\�\�'DUQ\�QR�DSDUHFDQ��6DED�TXH�KDVWD�FLHUWR
SXQWR� HUD� FXOSD� VX\D�SRU�KDEHUOR�RUJDQL]DGR� WRGR� FRQ� WDQWDV�SULVDV�� SHUR
KDED�XQD�SDUWH�GH�V�PLVPR��OD�P¡V�LQIDQWLO��TXH�OH�GHFD�TXH�HUD�LQMXVWR�QR
FRQWDU� FRQ� DOJXLHQ� TXH� OH� GLMHUD�� lb$XVWLQ�� HVWR� HV� JHQLDO�{� +DVWD� VX
DVLVWHQWH� SHUVRQDO�� -DQHW�� TXH� SRU� UHJOD� JHQHUDO� OR� DQLPDED� PXFKVLPR�
HVWDED� XQ� SRFR� FRQWUDULDGD� \� QR� SDUDED� GH� ODQ]DUOH� LQGLUHFWDV� VREUH� OR
HVWXSHQGR�TXH�GHED�GH�VHU�TXH�WH�HQYLDUDQ�D�WUDEDMDU�D�(VWDGRV�8QLGRV�\�GH
OR�GLIFLO�TXH�SRGD�VHU�OD�VLWXDFL³Q�SDUD�ORV�DVLVWHQWHV�SHUVRQDOHV�GH�WRGD�OD
YLGD� TXH� VH� TXHGDEDQ� VLQ� WUDEDMR� GH� EXHQDV� D� SULPHUDV��$XVWLQ� VH� KDED
UHGR� \� KDED� WUDWDGR� GH� H[SOLFDUOH� TXH� QR� SHQVDED� WUDVODGDUVH� D� 1XHYD
<RUN�GH�IRUPD�SHUPDQHQWH��-DQHW�VH�VRUEL³�OD�QDUL]��XQ�SRFR�LQGLJQDGD��\�©O
UHFRUG³�OD�FDQWLGDG�GH�LQIRUPDFL³Q�TXH�-DQHW�FRQRFD�\�©O�QR��\�VH�VLQWL³�XQ
WDQWR�FXOSDEOH�
'H�PRGR�TXH�QDGLH�VH�DOHJUDED�SRU�©O��QR�GH�YHUGDG��/H�JXVWDUD�SHQVDU

TXH� VX� PDGUH� V� TXH� VH� KDEUD� DOHJUDGR�� 3HUR� �OR� KDEUD� KHFKR"� (OOD
GHWHVWDED�D�ORV�EDQTXHURV��6XV�SDGUHV�IXHURQ�VRFLDOLVWDV�GH�OD�YLHMD�HVFXHOD�
6X� PDGUH� DGRUDED� OD� LGHD� GH� TXH� TXLVLHUD� HVWXGLDU� %LRORJD� 0DULQD�� OH
HQFDQWDED� TXH� SXGLHUD� YLDMDU� SRU� HO� PXQGR� \� EXFHDU�� 2MDO¡� QR� KXELHUD
VDOLGR� DTXHO� GD� SDUD� DFDEDU� VXIULHQGR� XQ� DFFLGHQWH� SRU� FXOSD� GH� XQ
FRQGXFWRU� GH� GLHFLQXHYH� D±RV�� 3RUTXH� HQ� HVH� FDVR��$XVWLQ� VHUD� EL³ORJR
PDULQR�\�HVWDUD�KDFLHQGR�OR�TXH�D�HOOD�WDQWR�OH�JXVWDED��$O�PHQRV�HQ�HVH
PRPHQWR�HVWDED�YLDMDQGR�SRU�HO�PXQGR�
&RQVHUYDED�XQDV�FXDQWDV� IRWRV�GH�VXV�SDGUHV��SHUR�QR�PXFKDV��5HYHODU

ODV� IRWRV� HQ� DTXHO� HQWRQFHV� HUD� FDUR�� \� FDVL� WRGDV� HUDQ�GH�'DUQ\�\� GH� ©O�
DOJR� TXH� HQ� RSLQL³Q� GH� $XVWLQ� HUD� DEVXUGR� H� LQQHFHVDULR�� (Q� DOJXQDV
HVWDEDQ� FRQ� VX� SDGUH�� XQ� KRPEUH� DOWR� \� SHOLUURMR� FRQ� HO� SHOR� DOERURWDGR
FRPR�©O�� SHUR�GH� VX�PDGUH�KDED�SRTXVLPDV��6XSRQD�TXH�HUD� HOOD�TXLHQ
KDFD�ODV�IRWRV��,QWHQW³�UHFRUGDU�VX�LPDJHQ��SHUR�OH�FRVWDED�WUDEDMR�FUHHU�OR
MRYHQ�TXH�HUD��$�PHGLGD�TXH�VH�KDFD�PD\RU��OH�HUD�P¡V�GLIFLO�UHFRUGDUOD�
$� YHFHV�� VH� OD� LPDJLQDED� HQ� OD� FRFLQD�� SUHSDUDQGR� DOJR� ULFR�� SHUR� HVD
LPDJHQ� HUD� IDOVD�� 6X� PDGUH� RGLDED� FRFLQDU� \� VROR� SUHSDUDED� LQVSLGRV
HVWRIDGRV�GH�YHUGXUD�R�GH�OHQWHMDV�FXDQGR�QR�OH�TXHGDED�P¡V�UHPHGLR��(O
KHFKR�GH�TXH�D�,VV\�OH�HQFDQWDUD�OD�FRFLQD�HUD�DOJR�TXH�$XVWLQ�QR�DFDEDED



GH� FRPSUHQGHU�� 6X� PDGUH� UH]RQJDED� PXFKR� VREUH� *HUPDLQH� *UHHU� \� OD
HVFODYLWXG��/D�YHUGDG�HUD�TXH�'DUQ\�VH�SDUHFD�PXFKR�D�HOOD��/D�HFKDED�GH
PHQRV�XQD�EDUEDULGDG�
7LHQHV�SLQWD�GH�KDEHU�SHUGLGR�XQ�G³ODU�\�KDEHU�HQFRQWUDGR�XQ�F©QWLPRߚ

�FRPHQW³�.HOO\�/HHߚ
$XVWLQ�HVER]³�XQD�VRQULVD�WULVWRQD�
�R�VLHQWR��HVWDED�SHQVDQGR�HQ�RWUDV�FRVDV/��ߚOD�VDOXG³ߚ�ROD+ߚ
�b9D\D��XQ�SHQVDGRUߚ
��XHQR%ߚ WDPSRFR� HV� SDUD� WDQWR� �UHSOLF³ߚ ©O�� PLHQWUDV� .HOO\�/HH� OH

SUHSDUDED�XQD�WD]D�GH�FDI©�FRQ�UHJXVWR�D�TXHPDGR��WDQ�JUDQGH�TXH�HQ�HOOD
SRGUD�IORWDU�XQ�EDUFR�
�$ߚ YHU� �OHߚ GLMR� OD� FKLFD� FRQ� XQ� GHMH� F³PSOLFHߚ�� �OH� JXVWDURQ� ORV

FXSFDNHV�D�WX�QRYLD"
$XVWLQ�IUXQFL³�HO�FH±R�
���1R�PXFKRߚPXUPXU³ߚ�0PPߚ
/D�FRVD�PHMRUDED��SHQV³�.HOO\�/HH�
"b9D\D��OR�VLHQWR�PXFKR���(VW¡�D�GLHWDߚ
���3XHV�QRߚXVWLQ�VRQUL³�DO�SHQVDUOR$ߚ�"���VV\"��$�GLHWD,�ߚ
.HOO\�/HH�OOHYDED�D�GLHWD�GHVGH�TXH�WHQD�WUHFH�D±RV��DXQTXH�VLHPSUH�OR

QHJDED�\� DILUPDED�TXH� WHQD�PXFKD� VXHUWH� SRUTXH�SRGD� FRPHU� OR� TXH� OH
DSHWHFD�
"QWRQFHV���FX¡O�HV�HO�SUREOHPD)ߚ
���\�XHQR��HV�TXH�HV�UHSRVWHUD%ߚ
�1XHVWURVߚ SURGXFWRV� VRQ� GH� FDOLGDG� VXSHULRUߚ��&RJL³� XQD� JDOOHWD� GH

FRFR�HQYXHOWD�HQ�SDSHO�GH�FHORI¡Q��0ߚLUD��SUX©EDOD�
���QR�PH�YDQ�PXFKR�ORV�GXOFHVߚUHSOLF³�©Oߚ�Q�UHDOLGDG)ߚ
/RV� GXOFHV� QR� OH� JXVWDEDQ�� (UD� SHUIHFWR�� SHQV³� .HOO\�/HH�� 7DO� YH]

LQFOXVR�\D�KDEDQ�FRUWDGR���O�VH�KDED�PXGDGR�D�1XHYD�<RUN��VX�QRYLD�QR
OR�KDED�DFRPSD±DGR��QR� OH�KDED�JXVWDGR�HO� UHJDOR�\�D�©O�QR� OH�JXVWDEDQ
VXV�GXOFHV����1LQJºQ�MXUDGR�OD�GHFODUDUD�FXOSDEOH�
6H�HFK³�XQ�U¡SLGR�YLVWD]R�HQ�HO�FULVWDO�ODWHUDO�GHO�H[SRVLWRU��(VWDED�PX\

JXDSD�� 6H� KDED� SLQWDGR� ORV� ODELRV� GH� XQ� GHOLFDGR� WRQR� URVD�� WHQD� ORV
GLHQWHV�PX\�GHUHFKRV�\�PX\�EODQFRV��3DUSDGH³�YDULDV�YHFHV�PLUDQGR�KDFLD
HO� VXHOR�� XQ� WUXFR� YLHMR� SHUR� TXH� VLHPSUH� IXQFLRQDED�� 'HVSX©V� PLU³� D
$XVWLQ�VLQ�OHYDQWDU�GHO�WRGR�OD�FDEH]D�
GLMR�FRQ�LQVHJXULGDG��ILQJLHQGR�TXHߚ����XHQR��VL�QR�TXLHUHV�XQ�GXOFH%ߚ

HVWDED�QHUYLRVDߚ���WH�DSHWHFH�WRPDUWH�OXHJR�XQD�FRSD"



���©��1R�VߚXVWLQ�IUXQFL³�HO�FH±R��FRQIXQGLGR$ߚ����0PPߚ
8QD�FRSD�HQWUH�DPLJRV�FXDQGR�DFDEH�HO�WXUQR��QDGD�P¡V��/R�VLHQWR��(Vߚ

TXH����\R�WDPEL©Q�DFDER�GH�OOHJDU�D�OD�FLXGDG��3HUGRQD��SHUR�HV�TXH�D�YHFHV
PH�VLHQWR�XQ�SRFR�VROD�
��OH�SUHJXQW³�$XVWLQߚ�"�7ºߚ VRUSUHQGLGRߚ��b3HUR�VL�HUHV�PX\�JXDSD�

�&³PR�YDV�D�VHQWLUWH�VROD"
"H�YHUGDG�OR�FUHHV'�ߚ
$XVWLQ� FRPHQ]DED� D� SHQVDU� TXH� OD� FRQYHUVDFL³Q� VH� HVWDED

GHVFRQWURODQGR�
�Q)ߚ FXDOTXLHU� FDVR�� WHQJR� TXH� LU� HVWD� QRFKH� DO� DHURSXHUWR�� 9LHQH�PL

QRYLD�����EXHQR��P¡V�ELHQ�FUHR�TXH�YLHQH�
��b7HQ©LV�TXH�SDVDURV�SRU�DTX��SDUDߚFRPHQW³�.HOO\�/HHߚ�K��JHQLDO$ߚ

TXH�YHD�OD�WLHQGD�
�OH�DVHJXU³�$XVWLQ��DOLYLDGRߚ�©R�KDU/ߚ
"3HUR��QR�VDEHV�FRQ�VHJXULGDG�VL�YLHQHߚ
$XVWLQ�WRUFL³�XQ�SRFR�HO�JHVWR�
���XHQR��WLHQH�XQD�DJHQGD�XQ�SRFR�FRPSOLFDGD��3RU�HO�QHJRFLR�\�HVR%ߚ

RPSURE³�HO�WHO©IRQR�GH�IRUPD�LQVWLQWLYD�\�YROYL³�D�JXDUGDUOR�DO�YHU�TXH&ߚ
QR�WHQD�PHQVDMH�DOJXQR�
8QD�PXMHU�GHPDVLDGR�DWDUHDGD�SDUD�RFXSDUVH�GH�VX�FKLFR��SHQV³�.HOO\�

/HH�VLQ�HO�PHQRU�UHSDUR�
���VL�GHFLGH�QR�YHQLU��S¡VDWH�SRU�DTX�\�WHߚGLMRߚ�XHQR%ߚ OOHYDU©�D�XQ

JDULWR�TXH�FRQR]FR�HQ�0DQKDWWDQ�GRQGH�VLUYHQ�-DFN�'DQLHOߞV�\� WRFDQ�MD]]
HQ�GLUHFWR��7H�JXVWDU¡�
FRPHQW³�$XVWLQ��TXH�GHVSX©V�SURFHGL³�D�WRPDUVH�WRGRߚ�6HJXUR�TXH�Vߚ

OR�TXH�SXGR�GHO� FDI©����P¡V�R�PHQRV� OD�PLWDG�GH� OD�PLWDG�GHO� JLJDQWHVFR
YDVR��WUDV�OR�FXDO�VH�DOHM³�KDFLD�OD�SXHUWD�
�VSHUD)ߚ �OHߚ GLMR� .HOO\�/HH�� TXH� FRJL³� XQD� KRMD� \� XQ� SDSHO� SDUD

DSXQWDU�VX�QºPHUR�GH�WHO©IRQR��3ߚRU�VL�DFDVRߚ�D±DGL³�DO�WLHPSR�TXH�VH�OR
PHWD�HQ�HO�EROVLOOR�

(Q� OD�FRQVROD�GH� OD�HQWUDGD�KDED�XQD�FDUWD�TXH�SDUHFD�RILFLDO�� ,VV\�VH
GHWXYR�D�FRJHUOD��DXQTXH�+HOHQD�QR�SDUDED�GH�WRFDU�HO�FOD[RQ�HQ�OD�FDOOH��\
VH�SHUFDW³�GH�TXH�LED�DUUDVWUDQGR�XQDV�PHGLDV�TXH�LQWHQWDEDQ�HVFDSDUVH�GHO
LQWHULRU� GH� OD� JLJDQWHVFD� PDOHWD� TXH� OOHYDED�� 'DUQ\� OOHYDED� SDQWDORQHV
FRUWRV��XQRV�FDOFHWLQHV�GLVSDUHMRV�\�XQD�VXGDGHUD�FRQ�FDSXFKD��1DGD�P¡V�



,VV\�OH�DUURM³�XQR�GH�ORV�DEULJRV�GH�$XVWLQ��\�HO�PRYLPLHQWR�KL]R�TXH�SRU
XQ�LQVWDQWH�FDSWDUD�HO�RORU�GH�VX�FRORQLD�\�HO�GH�OD�WLQWD��\�DEUL³�OD�SXHUWD�GH
OD� FDOOH�� TXH� VH� HVWUHOO³� FRQWUD� OD� SDUHG�� +HOHQD� QR� SDUDED� GH� KDFHU
DVSDYLHQWRV�\�&KDGDQL�,PHOGD�OORUDED�D�JULWR�SHODGR�HQ�HO�DVLHQWR�WUDVHUR�
7UDV�HOODV�KDED�XQD�IXUJRQHWD�TXH�WDPEL©Q�WRFDED�HO�FOD[RQ�VLQ�GHVFDQVR�
\D�TXH�QR�SRGD�SDVDU�GHELGR�D�ORV�FRFKHV�DSDUFDGRV�D�DPERV�ODGRV�GH�OD
FDOOH�
�JULW³�,VV\��IUXVWUDGDߚ��\b'DUQߚ
(O�DOXGLGR�VDOL³�GH�FDVD�D�SDVR�GH�FDUDFRO��ILQJLHQGR�OHHU�HO�HMHPSODU�GH

(O�HVSHMLVPR�GH�'LRV�TXH�OOHYDED�HQ�XQD�PDQR�
+HOHQD�GHM³�GH�WRFDU�HO�FOD[RQ�DO�YHU�OD�URSD�TXH�,VV\�OOHYDED�SXHVWD�
�"���©�4Xߚ �ORJU³ߚ SUHJXQWDU�� DXQTXH� DFDE³� DEULHQGR� OD� ERFD� \

JXDUGDQGR�VLOHQFLR�
OH�GLMR�HOODߚ�LHUUD�HO�SLFR��/H�HVWR\�KDFLHQGR�XQ�IDYRU�D�XQD�DPLJD&ߚ

��XQD�FRQRFLGD��$�XQD�WD�TXH�QR�PH�FDH�ELHQ��'D�LJXDO$��ߚ
,QWHQW³� PHWHU� OD� PDOHWD� HQ� HO� PDOHWHUR�� SHUR� HO� FRFKHFLWR� JLJDQWH� GH

&KDGDQL�RFXSDED�WRGR�HO�HVSDFLR��DV�TXH�DO�ILQDO�\�FDGD�YH]�P¡V�IXULRVD��OD
GHM³�HQ�HO�DVLHQWR�WUDVHUR�\�OH�GLMR�D�'DUQ\�TXH�VH�VHQWDUD�HQFLPD�
�IDUIXOO³ߚ�9DPRV�D�SHUGHU�HO�DYL³Qߚ
�OD�FRQWUDGLMR�+HOHQD��DOߚ�1Rߚ WLHPSR�TXH� OH�KDFD�XQ�JHVWR�PX\� IHR

FRQ� OD� PDQR� DO� FRQGXFWRU� GH� OD� IXUJRQHWD� DWUDSDGR� WUDV� HOODߚ��<� VL� OR
SHUG©LV��FRJ©LV�HO�VLJXLHQWH��<�VL�QR�TXLHUHV�� WH�YXHOYHV�D�FDVD�\� WH� WRPDV
XQD� FRSD� GH� YLQR� FRQPLJR�PLHQWUDV� WH� HQVH±R� WRGDV� ODV� QXHYDV� IRWRV� GH
&KDGDQL�\�ORV�GLEXMRV�TXH�KD�KHFKR�FRQ�ORV�GHGRV�
,VV\�VXVSLU³�
VDOXG³�D�OD�QL±D��(VSDQWDGD��YLR�TXH�OD�QL±D�OOHYDEDߚ�ROD��&KDGDQL+ߚ

XQ� DEULJR� GH� SLHO� VLQW©WLFD� GH� FRORU� EODQFR�� SHUR� D� GLIHUHQFLD� GHO� TXH
OOHYDED�HOOD��HO�GH�&KDGDQL�HUD�PX\�YROXPLQRVR�\�WHQD�SRPSRQHV�HQRUPHV
SRU�ERWRQHV��(VWDED�PX\�FRORUDGD�\�SDUHFD�PX\�HQIDGDGD�
��b*XDDJJJKKߚ ��JULW³ߚ WUDV� OR� FXDO� VLJXL³� EHUUHDQGR� FRQ� WRGDV� VXV

IXHU]DV�
,VV\�FRPHQ]³�D�SHQVDU�TXH��GHVSX©V�GH� WRGR��KDEUD� VLGR�PXFKR�PHMRU

SDJDU�XQD�SDVWD�\�FRJHU�HO�+HDWKURZ�([SUHVV�
�GLMR�'DUQ\�HPSOHDQGR�XQ�WRQR�GH�YR]�QRUPDOߚ�ROD��QHQD+ߚ
&KDGDQL�GHM³�GH�OORUDU�DO�LQVWDQWH�\�PLU³�D�'DUQ\�FRQ�VXV�HQRUPHV�RMRV

FRORU�FKRFRODWH�
VLJXL³�'DUQ\�DO�WLHPSR�TXH�VH�DEURFKDED�HO�FLQWXU³Qߚ�HMD�GH�OORUDU'ߚ



GH�VHJXULGDGߚ��(V�PX\�PROHVWR�\�WHQJR�TXH�VHQWDUPH�D�WX�ODGR�
&KDGDQL� H[WHQGL³� XQ� GHGLWR� \� 'DUQ\� VH� OR� FRJL³�� 'HVSX©V�� OD� QL±D� VH

DIHUU³�D�VX�PDQR�FRQ�IXHU]D��,VV\�\�+HOHQD�LQWHUFDPELDURQ�XQD�PLUDGD�
�\TXLVR�VDEHU�,VVߚ�"³PR�OR�KDV�KHFKR&�ߚ
'DUQ\�VH�HQFRJL³�GH�KRPEURV�
V�TXH�\R�QR�YR\�SRU�DK�MX]JDQGR�D�ORV�GHP¡V�VLQ�FRQRFHUORV��FRPR)ߚ

KDF©LV�YRVRWUDV�
��XHQR%ߚ HQ� SULPHU� OXJDU�� \R� QR� KDJR� HVR� �UHSOLF³ߚ ,VV\ߚ�� <�� HQ

VHJXQGR��&KDGDQL�HV�XQ�EHE©�
�SXQWXDOL]³�©Oߚ�V�XQD�SHUVRQD)ߚ
+HOHQD�SLV³�HO�DFHOHUDGRU�
�1R�PHߚ SXHGR� FUHHUߚ�VXVXUU³� ,VV\� GLULJL©QGRVH� D� VX� DPLJD� XQD� YH]

TXH�'DUQ\�VH�SXVR�ORV�DXULFXODUHVߚ�TXH�WX�KLMD�PH�HQVH±H�VLHPSUH�OD�SDUWH
P¡V�GHVDJUDGDEOH�\�GHMH�OR�EXHQR�SDUD�ORV�GHP¡V�
KDGDQL&��ߚUHSOLF³�+HOHQDߚ�3XHGHV�TXHGDUWH�FRQ�OR�EXHQR�VL�TXLHUHVߚ

,PHOGD�VH�KD�KHFKR�FDFD�HQ�VX�SURSLD�FDEH]D�HVWD�PD±DQD�
�\VXJLUL³�,VVߚ�;��OR�PHMRU�SRGUDV�OOHYDUOD�DO�)DFWRU$ߚ
+HOHQD�UHVRSO³�
�0L�KLMDߚ WLHQH�PXFKVLPR� WDOHQWRߚ��<�D±DGL³� FRQ� YR]�P¡V� VXDYHߚ�

3HUR�KDFHU�FDFD�GH�IRUPD�GHOLFDGD�\�IHPHQLQD�QR�HV�XQR�GH�HOORV��$XQTXH
HO�RWUR�GD���
�\OD�LQWHUUXPSL³�,VVߚ��b<D�HVW¡�ELHQߚ
/D�KDELOLGDG�GH�VX�DPLJD�SDUD�KDEODU�VLQ�WDSXMRV�\�FRQ�JUDQ�HQWXVLDVPR

GH�F³PR�KDFD�FDFD�VX�KLMD�WDO�YH]�IXHUD�DOJR�JXD\�\�GH�OR�P¡V�QRUPDO�HQWUH
VXV�DPLJDV�FRQ�QL±RV��SHUR�D�,VV\�OH�UHVXOWDED�XQ�WDQWR�DODUPDQWH�
+HOHQD�WRP³�OD�FXUYD�\�PHQH³�OD�FDEH]D�
�1R�HQWLHQGR�SRU�TX©�QR�HVW¡Vߚ HPRFLRQDGDߚ�GLMR��1ߚR�PH� LPDJLQR

TXH� XQ� GD� PH� OHYDQWDUD� QRUPDOPHQWH� \� TXH�� GH� UHSHQWH�� PH� OOHYDUDQ� D
1XHYD�<RUN�JUDWLV��$�YHU��\R�WHQJR�TXH�FXLGDU�D�&KDGDQL�WRGRV�ORV�GDV���
b3$5$�6,(035(�
�\UHSOLF³�,VVߚ�3HUR�WH�HQFDQWD�KDFHUORߚ
�$ߚ WL� WH� HQFDQWDQ� ORV� FXSFDNHV�� SHUR� QR� WH� ORV� FRPHV� WRGRV� ORV� GDV�

0PP����HV�XQ�PDO�HMHPSOR��Vߚ�UHFRQRFL³�+HOHQD�
,VV\�VXVSLU³�
��HVSHUDED�TXH�Wº�PH�HQWHQGLHUDV��7RGR�HO�PXQGRߚGLMRߚ�Q�UHDOLGDG)ߚ

FUHH� TXH� GHEHUD� HVWDU� FRQWHQWVLPD� SRU� LUPH� D� 1XHYD�<RUN�� DV� TXH�PH
VLHQWR�FRPR�XQD�GHVDJUDGHFLGD�\�XQD�HJRVWD�



+HOHQD�VRQUL³��WUDV�OR�FXDO�OH�KL]R�XQ�JHVWR�PX\�IHR�DO�FRQGXFWRU�GH�XQ
FDPL³Q��,VV\�QR�FUHD�TXH�HO�KRPEUH�KXELHUD�KHFKR�DOJR�PDOR��0¡V�ELHQ�HUD
\D�XQD�FRVWXPEUH�SRU�SDUWH�GH�+HOHQD�
"�4X©�HV�OR�TXH�WH�SDVD��TXH�HO�KRWHO�QR�HV�SLMRߚ
,VV\�OH�GHYROYL³�OD�VRQULVD�
�©1R��QR�HV�HVR��(V�TXH����\D�VDEHV��HO�&XSFDNH�&DI©�HV�PL�EHEߚ
�UHSOLF³�+HOHQDߚ�3XHV�KXHOH�PHMRU�TXH�HO�PRߚ
,VV\� OD� PLU³� FRQ� FXULRVLGDG�� (UD� PX\� UDUR� TXH� VX� DPLJD� QR� KDEODUD

PDUDYLOODV�GH�OD�PDWHUQLGDG�
�TXLVR�VDEHUߚ�"�4X©�WH�SDVDߚ
+HOHQD�VROW³�XQ�HQRUPH�VXVSLUR�
"�6DEHV�FX¡QWDV�KRUDV�WUDEDMD�XQ�P©GLFR�UHVLGHQWHߚ
�\DYHQWXU³�,VVߚ�"�0XFKDVߚ
��b7RGDVߚ �H[FODP³ߚ +HOHQDߚ�� $V� TXH� PH� SDVR� WRGR� HO� GD� FRQ

&KDGDQL�HQFHUUDGD�HQ�HVH�GHVWDUWDODGR�DSDUWDPHQWR�\���
,VV\�VH�PRUGL³�OD�OHQJXD�
�GHVSX©V�FXDQGR�©O�OOHJD�D�FDVD��YLHQH�PXHUWR�\�WLHQH�TXH�SRQHUVH�D>ߚ

HVWXGLDU��DV�TXH�QR�SRGHPRV�KDFHU�UXLGR�SRUTXH�OR�ºQLFR�TXH�OH�DSHWHFH�HV
GRUPLU�� \� FUHH� TXH�PL� YLGD� HV� I¡FLO�� SHUR� OR� ºQLFR� TXH� KDJR� HV� FDPELDU
SD±DOHV�\�VDFDU�D�OD�QL±D�D�SDVHDU��TXH�HV�XQ�DEXUULPLHQWR�SRUTXH�FRQVLVWH
HQ�HPSXMDU�XQ�FRFKHFLWR�GH�EHE©��<�QDGLH�PH�KDEOD�SRUTXH��DO�SDUHFHU��VL
OOHYDV�XQ�FRFKHFLWR��HUHV�LQYLVLEOH�\�HO�UHVWR�GH�ODV�PDGUHV�VROR�KDEODQ�GH
VXV�QL±RV�D�WRGDV�KRUDV�\�PH�PXHUR�GHO�DEXUULPLHQWR�\�HFKR�GH�PHQRV�PL
YLGDߚ��*XDUG³� VLOHQFLR� GH� UHSHQWH� \� WRP³� XQD� KRQGD� ERFDQDGD� GH� DLUH�
FRPR� VL� HVWXYLHUD� VRUSUHQGLGD� SRU� KDEHU� GLFKR� OR� TXH� KDED� GLFKRߚ�
4XLHUR�D�$VKRN�\�DGRUR�D�&KDGDQL� ,PHOGDߚ�D±DGL³�FRQ� IHURFLGDG��1ߚR
PH�PDOLQWHUSUHWHV��/RV�TXLHUR�P¡V�TXH�D�QDGD�HQ�HO�PXQGR�
,VV\�VH�VHQWD�WHUULEOHPHQWH�FXOSDEOH��'HEHUD�KDEHU�HVFXFKDGR�P¡V�D�VX

DPLJD��YHUOD�P¡V�D�PHQXGR��1R�KDED�SHQVDGR�TXH�OD�PDWHUQLGDG�SXGLHUD
DFDUUHDU� VHPHMDQWH� VROHGDG�� �&³PR� HUD� SRVLEOH� VHQWLUVH� VROR� FXDQGR� VH
WHQD�D�XQ�QXHYR�VHU�YLYR�DO�ODGR"�$XQTXH�WDO�YH]�DV�IXHUDQ�ODV�FRVDV�
��3RUߚ TX©� QR�PH� OR� KDV� FRPHQWDGR���"ߚ�OH� UHSURFK³ߚ�� +DVWD� DKRUD

SDUHFDV�PX\�IHOL]�
�>bߚ OR� HVWR\�� �H[FODP³ߚ +HOHQD�� DQJXVWLDGDߚ�� 7HQJR� WRGR� OR� TXH

VLHPSUH�KH�GHVHDGR��3HUR�HV�TXH�PL�ULGFXOR�FHUHEUR�HVW¡�WDUGDQGR�P¡V�GH
OD�FXHQWD�HQ�DVLPLODUOR��<�FDGD�YH]�TXH�LQWHQWR�YHUWH��HVW¡V�WDQ�RFXSDGD�FRQ
WX�QHJRFLR��TXH�YD�YLHQWR�HQ�SRSD��\�KDFLHQGR�PLO�FRVDV�D�OD�YH]��\�\R�WDUGR



WUHV� KRUDV� HQ� VDOLU� GH�PL� FDVD�\�PH�SDVR� HO� GD� OLPSLDQGR�SO¡WDQR�GH� ODV
SDUHGHV��DV�TXH�PH�SUHJXQWR�GH�TX©�SXHGR�KDEODU�FRQWLJR�FXDQGR�HVW¡V�D
SXQWR�GH�FRJHU�XQ�DYL³Q�D�1XHYD�<RUN�FRPR�VL�IXHUDV�XQD�PRGHOR�R�DOJR�
��0HQRVߚ\H[FODP³�,VVߚ��b3XHGHV�KDEODU�FRQPLJR�GH�FXDOTXLHU�FRVDߚ

GH�ODV�FDFDV�GH�&KDGDQL��HVR�QR�PH�JXVWD�
6H�SURGXMR�XQ�VLOHQFLR�\�GHVSX©V�+HOHQD�VH�HFK³�D�UHU�
�7H�KHߚ HFKDGR�GH�PHQRVߚ�GLMRߚ��(Q� VHULR��3HUR� HV� TXH�\D�QR� VDED

F³PR�KDEODU�FRQWLJR�
��XHQR%ߚ \R� WDPEL©Q� WH� KH� HFKDGR�PXFKVLPR� GH�PHQRVߚ�OH� DVHJXU³

,VV\��7ߚHQJR�D�PXFKD�JHQWH�DOUHGHGRU�FRQ�OD�TXH�WUDEDMR��\�WDPEL©Q�WHQJR
D�$XVWLQ��FXDQGR�QR�HVW¡�HQ� OD�RWUD�SXQWD�GHO�PXQGR��SHUR�GH�YHUGDG�TXH
QHFHVLWR�D�PL�DPLJD�
�UHSOLF³�+HOHQDߚ�R�WDPEL©Q>ߚ
�>�ߚ QR� YDV� D� YROYHU� D� WUDEDMDU"ߚ�VH� DWUHYL³� D� SUHJXQWDU� ,VV\ߚ�� 7H

HQFDQWD�WX�WUDEDMR�
+HOHQD�VXVSLU³�
��XHQR%ߚ $VKRN� \� \R� KHPRV� SHQVDGR� TXH� HUD� OR� PHMRU� GXUDQWH� ORV

SULPHURV�D±RV�GH�&KDGDQL�,PHOGD�\���
,VV\�OH�ODQ]³�XQD�PLUDGD�HORFXHQWH�
��2WUDߚ YH]� KH� YXHOWR� D� lOR� TXH� HV� PHMRU� SDUD� HO� EHE©{"ߚ�SUHJXQW³

+HOHQD�
,VV\�DVLQWL³�FRQ�OD�FDEH]D�
�R/ߚ VLHQWR�� (V� OD� FRVWXPEUH� GH� KDEODU� FRQ� HO� JUXSR� GH� PDGUHV�� /D

KHUPDQGDG� \� HVDV� FRVDV�� (V� FRPR� HO� SURJUDPD� HVH� GH� WHOHYLVL³Q��(O
DSUHQGL]��/R�PLVPR�SHUR�FRQ�H[WUDFWRUHV�GH�OHFKHߚ��+L]R�XQD�SDXVD�SDUD
UHIOH[LRQDUߚ��$�YHU��V��HVWR\�JDQDQGR��SHUR�D�FRVWD�GH�XQ�JUDQ�HVIXHU]R�
7HQJR�TXH�KDFHU�XQ�VLQIQ�GH�SDSLOODV�\�HVDV�FRVDV�
">�ߚ
RGHU��SXHV�V��9ROYHU©�DO�WUDEDMR�HQ�FXDQWR�SXHGD��(VWR\�P¡V�DEXUULGD-ߚ

TXH�XQD�RVWUD��FR±R��<�QHFHVLWR�JLQHEUD�
,VV\�DVLQWL³�FRQ�OD�FDEH]D�
�R��7HQHPRV�TXH�VDOLU�\�WRPDUQRV�XQDV�FXDQWDV�FRSDV\�>ߚ
���3HUR�YDV�D�PDFKDUWH�GHO�SDVߚUHSOLF³�+HOHQDߚ�HEHUDPRV�KDFHUOR'ߚ
���9ROYHU©�FRQ�JLQHEUD�OLEUH�GH�LPSXHVWRVߚ\GLMR�,VVߚ�6ߚ
�0Hߚ HVW¡V� SRQLHQGR� ORV� GLHQWHV� ODUJRVߚ�FRPHQW³� +HOHQDߚ�� 3HUR� WH

HQWLHQGR�� 7H� GLUD� TXH� GLVIUXWHV� WRGR� OR� SRVLEOH�� 'LFLHPEUH� HQ� 1XHYD
<RUN����b/D�OHFKH��2OYGDWH�GH�WRGR�OR�GHP¡V��$XVWLQ�\�Wº�OR�VROXFLRQDU©LV�



6RLV�SHUVRQDV�UD]RQDEOHV��(O�DPRU�HQFRQWUDU¡�HO�FDPLQR�FRUUHFWR�
�0PPߚ �PXUPXU³ߚ ,VV\ߚ�� 7HQGU©� TXH� UHFRUGDU� OD� GLIHUHQFLD� HQWUH

FRPSURPHWHUVH� \� DEDQGRQDUOR� WRGR� SRU� XQ� WR��$� PL� PDGUH� OH� GDUD� XQ
SDVPR�
+HOHQD�VRQUL³�
��SDV³�XQ�D±R�HQ�XQD�FRORQLD�QXGLVWD>ߚ
���3RU�IDYRU��QR�PH�OR�UHFXHUGHV��3RU�IDYRU��SRU�IDYRU��SRU�IDYRUߚ
�D�IHOLFLWDFL³Q�QDYLGH±D�PH�HQFDQW³/ߚ
�b<D�YDOH��\D�YDOHߚ

&XDQGR� OOHJDURQ� D� +HDWKURZ�� +HOHQD� VDOL³� H� KL]R� RGRV� VRUGRV� D� ODV
SURWHVWDV� GH� &KDGDQL�� DXQTXH� VROR� GXUDQWH� FLQFR� VHJXQGRV�� PLHQWUDV
DEUD]DED�D�,VV\�FRQ�IXHU]D��,VV\�OH�GHYROYL³�HO�JHVWR�FRQ�WRGDV�VXV�JDQDV�
OH�GLMR�FRQߚ�1L�VH�WH�RFXUUD�FRPSUDUOH�GHPDVLDGRV�UHJDORV�D�&KDGDQLߚ

VHULHGDG�
�UHSXVR�+HOHQDߚ�DOOD��7RGDYD�FUHH�HQ�3DS¡�1RHO&ߚ
'DUQ\�VDOL³�GHO�FRFKH�FRQ�JUDQ�SDUVLPRQLD�
"�1R�YDV�D�GDUOH�XQ�DEUD]R�JUDQGH�D�WX�WLWD�+HOHQDߚ
'DUQ\�OD�PLU³�
�UHVSRQGL³�©Oߚ�1R�PH�VHQWLUD�F³PRGR�DEUD]¡QGRWH�D�HVWDV�DOWXUDVߚ
+HOHQD�PLU³�D�,VV\�
�OH�GLMRߚ�XHQD�VXHUWH%ߚ
��b*UDFLDVߚ �H[FODP³ߚ HOODߚ�� 9DPRV�� 'DUQ\�� �QR� WH� DSHWHFH� YHU� D

$XVWLQ"
'DUQ\�VH�HQFRJL³�GH�KRPEURV�
�3RGUD�KDEHUPH�TXHGDGR�VROR�HQ�FDVD�\�QR�PH�KDEUD�SDVDGR�QDGDߚ
�b3RUߚ VXSXHVWR�� �GLMRߚ ,VV\ߚ�� +DVWD� HO� FDWDVWU³ILFR� LQFHQGLR� GH� ODV

FXDWUR�\�FLQFR�GH�OD�WDUGH��b9DPRV�
+HOHQD�OH�OHYDQW³�XQ�EUD]R�D�&KDGDQL�,PHOGD�SDUD�TXH�VH�GHVSLGLHUD�GH

HOORV� PLHQWUDV� GHVDSDUHFDQ� HQWUH� HO� UHVSODQGRU� IXWXULVWD� GH� OD� 7HUPLQDO
&LQFR�� TXH� HVWDED� LOXPLQDGD� FRPR� VL� IXHUD� XQD� QDYH� HVSDFLDO�� HQ� WRQRV
PRUDGRV�\�D]XOHV��&XDQGR�ORV�SHUGL³�GH�YLVWD��DEUD]³�FRQ�IXHU]D�D�VX�KLMD�
HVWUHFK¡QGROD�FRQWUD�VX�SUHFLRVR�DEULJR�URMR�
���3HUR�PDPL�WLHQH�FRVDV�TXH�KDFHUߚOH�GLMRߚ�7H�TXLHUR�PXFKRߚ
�FKLOO³ߚ��b0DPLߚ OD� QL±D� FRQ� DOHJUD�� WUDV� OR� FXDO� OH� GLR� XQ� FDUL±RVR

PRUGLVFR�HQ�XQD�RUHMD�



/D�FROD�IUHQWH�DO�PRVWUDGRU�GH�IDFWXUDFL³Q�HUD�NLORP©WULFD��,VV\�VH�VLQWL³
H[KDXVWD�VROR�FRQ�PLUDUOD��/OHYDED�OHYDQWDGD�GHVGH�ODV�FLQFR�\�PHGLD�GH�OD
PDGUXJDGD��(O�DHURSXHUWR�HVWDED� OOHQR�GH�QL±RV�TXH�QR�SDUDEDQ�GH�JULWDU�
REYLDPHQWH�GH�FDPLQR�D�GLVIUXWDU�GH�ODV�YDFDFLRQHV�QDYLGH±DV��\� OD�JHQWH
WHQD�XQ�PRQW³Q�GH�HTXLSDMH�TXH�IDFWXUDU��/D�FROD�GDED�YXHOWDV�\�YXHOWDV�HQ
WRUQR�D�ORV�SRVWHV�PHW¡OLFRV�FRQ�ODV�FLQWDV�H[WHQVLEOHV�TXH�VHSDUDEDQ�D�XQRV
GH�RWURV��/RV�QL±RV�QR�SDUDEDQ�GH�VROWDU�ODV�FLQWDV��KDFL©QGRVH�GD±R�HQ�ODV
PDQRV� DO� WLHPSR� TXH� SURYRFDEDQ� HQIUHQWDPLHQWRV� HQWUH� OD� JHQWH� TXH
HVSHUDED�� \D� TXH� PRGLILFDEDQ� ORV� UHFRUULGRV� GH� ODV� FRODV�� 8QD� GH� ODV
PXMHUHV� TXH� DWHQGD� HQ� HO�PRVWUDGRU� WHQD� XQD� H[SUHVL³Q�PX\� VHULD�� TXH
GHMDED�ELHQ�FODUR�TXH�HVWDED�DJXDQWDQGR�SRU�ORV�SHORV�\�TXH�HUD�PHMRU�QR
SRQHU�D�SUXHED�VX�SDFLHQFLD�
(Q�HO�YHVWEXOR�SULQFLSDO�GH�OD�WHUPLQDO��KDED�XQD�EDQGD�PLOLWDU�WRFDQGR

WDQ� DOWR�2QFH� LQ�5R\DO�'DYLGߞV�&LW\ߞV � TXH� ,VV\�QL� VLTXLHUD� HVFXFKDED� VXV
SURSLRV� SHQVDPLHQWRV�� 3UHVHQWD� TXH� OH� URQGDED� XQ� GRORU� GH� FDEH]D�� (UD
XQD� LGHD� ULGFXOD�� 1R� GHEHUDQ� KDEHU� LGR� DO� DHURSXHUWR�� (Q� HO� EROVLOOR
JXDUGDED�XQD�FDUWD�FRQ�PX\�PDOD�SLQWD��HVFULWD�SRU�OD�SURIHVRUD�GH�'DUQ\�
TXH� OH� OOHYDED� D�$XVWLQ� \� TXH� VH� QHJDED� LQFOXVR� D� WRFDU� FDGD� YH]� TXH� VX
PDQR� VH� DFHUFDED�D� HOOD��'DUQ\�FRPHQ]DED�D�SRQHU� ORV�RMRV� HQ�EODQFR�� D
VXVSLUDU� \� D� SRQHU� OD� FDUD� TXH� VLHPSUH� SRQD� DQWHV� GH� SURWDJRQL]DU� XQ
QXPHULWR�HQ�FRQWUD�GHO�PXQGR��(Q�FXDQWR�HOOD��WHQD�PXFKVLPR�FDORU�\�VH
VHQWD�ULGFXOD�FRQ�HO�DEULJR�EODQFR��6DED�TXH�HVWDED�PX\�FRORUDGD�\�TXH
WHQD�ORV�UL]RV�QHJURV�HQFUHVSDGRV�SRU�OD�KXPHGDG�
(PSXMDURQ� VX� HTXLSDMH� KDFLD� HO� PRVWUDGRU� GH� IDFWXUDFL³Q�� )UHQWH� D� OD

FROD� KDED� XQ� KRPEUH� FRPSUREDQGR� ORV� ELOOHWHV�� /RV� VX\RV� HVWDEDQ
HVSHU¡QGROD�HQ�HO�VXHOR�GHO�YHVWEXOR�FXDQGR�OOHJ³�D�FDVD��+DED�VXSXHVWR
TXH� -DQHW� ORV� KDED� WLUDGR�SRU� GHEDMR� GH� OD� SXHUWD�� SHUR� HQ� HVH�PRPHQWR
FRPSUHQGL³� TXH� HQ� UHDOLGDG� ORV� KDED� HQWUHJDGR� XQ� PHQVDMHUR�� 6H� ORV
HQWUHJ³� DO� KRPEUH� \� VLQWL³� XQD� ROHDGD� GH� S¡QLFR� SRU� OD� LGHD� GH� TXH� QR
HVWXYLHUDQ�HQ�RUGHQ��SRU�QR�KDEODU�GH�TXH�HO�PLHGR�D�YRODU�OH�SURYRFDED�XQ
QXGR� HQ� HO� HVW³PDJR�� 'H� KHFKR�� OD� DWHUUDED� WDQWR� TXH� OD� GHMDED� WHQVD�
DXQTXH�QR�OR�DGPLWLUD�QL�PXHUWD�
(O�KRPEUH�H[DPLQ³�ORV�ELOOHWHV�\�OD�PLU³�XQ�LQVWDQWH��,VV\�VLQWL³�TXH�VH

SRQD�WRGDYD�P¡V�FRORUDGD��6HUD�WSLFR�GH�$XVWLQ�KDEHUOH�LQIRUPDGR�PDO
GH�OD�KRUD�GHO�YXHOR�R�GH�OD�IHFKD��LQFOXVR��8QD�YH]�IXHURQ�D�%DUFHORQD�SDUD



GLVIUXWDU� GH� XQDV� PLQLYDFDFLRQHV� PLHQWUDV� 'DUQ\� VH� TXHGDED� FRQ� VXV
WHPLGDV�WDV��\�UHVXOW³�TXH�KDED�UHVHUYDGR�OD�KDELWDFL³Q�GH�KRWHO�SDUD�RWUR
ILQ� GH� VHPDQD� GLVWLQWR�� 7SLFR�� ,VV\� GHFLGL³� ROYLGDU� TXH�� HQ� FDPELR�
DOTXLODURQ�XQD�PRWR�\�VH�IXHURQ�DO�FDPSR��GRQGH�HQFRQWUDURQ�XQ�KRWHO�UXUDO
PDUDYLOORVR�FRQ�XQD�FDVFDGD�\�GRQGH�SUHSDUDEDQ�XQD�SDHOOD�ULTXVLPD��)XH
HO�PHMRU�YLDMH�GH�VX�YLGD�
(O�KRPEUH�SRU�ILQ�OD�PLU³�D�OD�FDUD��OHV�VRQUL³�GH�RUHMD�D�RUHMD�\�GLMR�
�VW¡Q�HQ�OD�FROD�HTXLYRFDGD)ߚ
,VV\�SHQV³�TXH�HVWDED�D�SXQWR�GH�HFKDUVH�D�OORUDU��7HQGUDQ�TXH�GDU�WRGD

OD�YXHOWD�\�UHJUHVDU�D�OD�FLXGDG�FRQ�HO�HTXLSDMH�D�FXHVWDV��\�'DUQ\�VHUD�XQD
SHVDGLOOD�\�WHQGUD�TXH�H[SOLFDUOH�D�WRGR�HO�PXQGR�TX©�KDFD�GH�YXHOWD�HQ
/RQGUHV��\�$XVWLQ�DSOD]DUD�VX�YXHOWD�DO�SDV�\�VHJXUR�TXH�DFDEDED�SDVDQGR
OD�1DYLGDG�VROD�SRUTXH�VX�PDGUH�VH�KDED�FRQYHUWLGR�DO�MXGDVPR�\���
(O�KRPEUH�VH±DO³�KDFLD�XQ�ODGR�
�7LHQHQ�TXH�SRQHUVH�DKߚ
,VV\�VLJXL³�OD�GLUHFFL³Q�GH�VX�GHGR��(VWDED�VH±DODQGR�XQD�DOIRPEUD�URMD

TXH� OOHYDED�KDFLD�XQD�SDUHG�SLQWDGD�GH�PRUDGR�FRQ�XQ�FDUWHO�TXH� UH]DED�
l%XVLQHVV�\�3ULPHUD�&ODVH�{
,VV\�SXVR�ORV�RMRV�FRPR�SODWRV��1R�SRGD�FUHHUOR��/HV�HFK³�XQ�YLVWD]R�D

ORV� ELOOHWHV�� SHUR� FRPR� HQ� UHDOLGDG� QR� HUD� FDSD]� GH� FRPSUHQGHU� OR� TXH
GHFDQ��DFDE³�VRQULHQGR�FRPR�XQD�WRQWD�
"Q�VHULR)�ߚ
���4XH�WHQJDQ�XQ�EXHQ�YLDMHߚFRQWHVW³�HO�KRPEUHߚ�Q�VHULR)ߚ

'H�UHSHQWH��WRGR�FDPEL³��,VV\�OH�H[SOLF³�GHVSX©V�D�+HOHQD�TXH�IXH�FRPR
VL� OD� DFRPSD±DUDQ� DO� DUPDULR� SRU� HO� TXH� VH� HQWUDED� D� 1DUQLD�� +DED� XQ
PRVWUDGRU� GH� IDFWXUDFL³Q� VROR� SDUD� HOORV��1DGD�GH� FRODV�� QDGD�GH� HVSHUDU
SDUD� SDVDU� SRU� HO� FRQWURO� GH� VHJXULGDG�� +DVWD� 'DUQ\� HVWDED� WDQ
LPSUHVLRQDGR� TXH� QR� DEUL³� HO� SLFR�� &DPLQDURQ� KDVWD� OOHJDU� D� OD� VDOD� GH
HVSHUD�� GRQGH� HQFRQWUDURQ� WRGDV� ODV� UHYLVWDV�� SHUL³GLFRV�� DSHULWLYRV� \
EHELGDV� LPDJLQDEOHV�� \� GHVSX©V�� XQD� YH]� HQ� HO� DYL³Q�� VXELHURQ� ODV
HVFDOHULOODV��OR�TXH�OH�SDUHFL³�PX\�HPRFLRQDQWH�
l6L�$XVWLQ�FUHH�TXH�HVWR�YD�D�KDFHUPH�FDPELDU�GH�RSLQL³Q���{��SHQV³�,VV\

PLHQWUDV� VH�GHMDED�FDHU� HQ�HO�PXOOLGR�DVLHQWR�\� H[WHQGD� HO� UHSRVDSL©V� DO
WLHPSR�TXH�HO�DYL³Q�VREUHYRODED� ODV�SDUSDGHDQWHV� OXFHV�GH� OD�FLXGDG��3RU
SULPHUD� YH]� HQ� VX� YLGD� �\� FRQ� 'DUQ\� HQ� HO� DVLHQWR� GH� OD� YHQWDQLOOD��� QL



VLTXLHUD� KDED� SHQVDGR� HQ� HO� PLHGR� GHO� GHVSHJXH�� \D� TXH� HVWDED
HVFULEL©QGROH�XQ�PHQVDMH�GH�WH[WR�D�$XVWLQ�SDUD�GHFLUOH�TXH�LEDQ�GH�FDPLQR
�XQ�PHQVDMH�TXH�©O�UHFLEL³�FRQ�JUDQ�DOLYLR���l6L�$XVWLQ�FUHH�TXH���{
6LQ�HPEDUJR��ODV�VHPDQDV�TXH�OOHYDED�DFRVW¡QGRVH�WDUGH�\�OHYDQW¡QGRVH

WHPSUDQR�SDUD�WUDEDMDU��VXPDGDV�D�ODV�SUHRFXSDFLRQHV�\�HO�WUDEDMR��P¡V�HO
]XPELGR� GH� ORV� PRWRUHV�� KLFLHURQ� TXH� VH� GXUPLHUD� \� VH� GHVSHUWDUD� VHLV
KRUDV�P¡V�WDUGH�SDUD�GHVFXEULU��SDUD�VX�P¡V�DEVROXWR�GLVJXVWR��TXH�HVWDEDQ
FRPHQ]DQGR�HO�DWHUUL]DMH�
�GLMR��PDOKXPRUDGDߚ�0H�KH�SHUGLGR�OD�FHQDߚ
�D�VLGR�HVWXSHQGD��(VWDED�WRGR�EXHQVLPR+��ߚ\OH�FRQILUP³�'DUQߚ�6ߚ

3RGDV�HOHJLU� OR�TXH�TXLVLHUDV��%XHQR��\R�TXHUD�YLQR��SHUR�PH�KDQ�GLFKR
TXH�QR�
�>ߚ PH� KH� SHUGLGR���� �\VV,ߚ KRMH³� FRQ� UDSLGH]� OD� UHYLVWD� FRQ� OD

LQIRUPDFL³Q�GHO�YXHORߚ��b2K��QR��b7HQDQ� WRGDV� ODV�SHOFXODV�EXHQDV�TXH
TXHUD�YHU��+DFH�XQ�PLOO³Q�GH�D±RV�TXH�QR�YR\�DO�FLQH��b1R�PH�SXHGR�FUHHU
TXH�PH�ODV�KD\D�SHUGLGR�WRGDVߚ��(FK³�XQ�YLVWD]R�D�VX�DOUHGHGRU�
/RV�HMHFXWLYRV�HVWDEDQ�TXLW¡QGRVH�ODV�]DSDWLOODV�\�SRQL©QGRVH�GH�QXHYR

ORV� ]DSDWRV�� &XEULHQGR� ODV� SDQWDOODV� GH� ORV� WHOHYLVRUHV� \� SOHJDQGR� ORV
UHSRVDSL©V�
D�ºQLFD�YH]�HQ�PL�YLGD�TXH�YR\�D�YLDMDU/��ߚ\VH�TXHM³�,VVߚ��b1RRRRߚ

HQ�%XVLQHVV�\�OD�KH�PDOJDVWDGR�
�\FRPHQW³�'DUQߚ�7LHQHV�PX\�PDOD�FDUDߚ
�H[FODP³�DO�WLHPSR�TXH�VH�LQFRUSRUDED�GH�XQ�VDOWRߚ��b1RRRRߚ
(O� HVSHMR� OH� PRVWU³� HO� KHFKR� GH� TXH�� HIHFWLYDPHQWH�� HVWDED� KHFKD� XQ

GHVDVWUH�� +L]R� OR� TXH� SXGR� FRQ� HO� PDTXLOODMH� TXH� KDED� ORJUDGR� JXDUGDU
DQWHV�GH�VDOLU�GH�FDVD��<�VH�DSOLF³�XQ�SRFR�P¡V��'HVSX©V��VH�SXVR�XQ�SRFR
GH�EDUUD�GH�ODELRV�HQ�ODV�PHMLOODV�SDUD�QR�SDUHFHU�XQ�PXHUWR�YLYLHQWH��6LQ
HPEDUJR�� DFDE³� FRQ� SLQWD� GH� SD\DVR�� 6H� UHFRUG³� FRQ� JUDQ� VHULHGDG� TXH
OOHYDED�XQ�D±R�GHVSHUW¡QGRVH�DO� ODGR�GH�$XVWLQ�SRU� ODV�PD±DQDV�\�TXH�©O
WRGDYD�QR�KDED�VDOLGR�KX\HQGR��HVSDQWDGR��$XQTXH�HQ�HO�IRQGR�VDED�TXH
OD� FXOSD�GH� VXV� LQVHJXULGDGHV� OD� WHQDQ� ORV� QHUYLRV��<�QR� HVWDED�QHUYLRVD
SRU�©O��VLQR�SRU�OR�TXH�SRGD�SDVDU��<��EXHQR��WDO�YH]�WDPEL©Q�XQ�SRFR�SRU
©O�

$XVWLQ� WDPEL©Q� HVWDED� QHUYLRVR� PLHQWUDV� HVSHUDED� HQ� HO� DHURSXHUWR�
1HUYLRVR�SRU�YHUORV��SRU�VXSXHVWR��3HUR�WDPEL©Q����EXHQR�� WDPEL©Q�SRUTXH



TXHUD� TXH� WRGR� VDOLHUD� ELHQ� \� TXH� IXHUDQ� IHOLFHV��$XQTXH� D� HVDV� DOWXUDV
WDPEL©Q�TXHUD��R�P¡V�ELHQ�VH�KDED�FRPSURPHWLGR��D�WUDVODGDUVH�D�1XHYD
<RUN�� 4XHUD� LQWHQWDUOR�� 4XHUD� YLDMDU�� H[SHULPHQWDU� OD� YLGD� HQ� OD� JUDQ
FLXGDG��6H�PRUGL³�HO� ODELR��8QD�EDQGD�PLOLWDU� LQWHUSUHWDED�2QFH� LQ�5R\DO
'DYLGߞV�&LW\ߞV�HQ�HO�YHVWEXOR�GH�OD�WHUPLQDO��'HPDVLDGR�DOWR�
,VV\�\�'DUQ\�IXHURQ�ORV�SULPHURV�HQ�SDVDU�SRU�HO�FRQWURO�GH�SDVDSRUWHV�

'DUQ\�SDUHFD�HPRFLRQDGR�\�QHUYLRVR��$O�YHU�D�VX�KHUPDQR��VRQUL³�GH�RUHMD
D�RUHMD�\�GHVSX©V�WUDW³�GH�SRQHU�H[SUHVL³Q�GLVWDQWH��FRPR�VL�QR�SDVDUD�QDGD�
VL� ELHQ� VXV� RMRV� VH�PRYDQ� GH� XQ� ODGR� SDUD� RWUR�� REVHUY¡QGROR� WRGR�� ORV
JXDUGLDV�GH� VHJXULGDG��FRQ�VXV�SHUURV�\� VXV�DUPDV��HO� DFHQWR�GH� OD�JHQWH�
WDQ� FRQRFLGR� JUDFLDV� D� ODV� SHOFXODV� \� D� OD� WHOHYLVL³Q�� SHUR� D� OD� YH]� WDQ
H[WUD±R�� ORV� GLVWLQWRV� PHQVDMHV� GH� DYLVR� TXH� VRQDEDQ� SRU� HO� VLVWHPD� GH
PHJDIRQD�
,VV\�WHQD�DVSHFWR�FDQVDGR�\�HVWDED�PRQVLPD��DXQTXH�SRU�DOJºQ�PRWLYR

VH�KDED�SLQWDGR�GRV�URVHWRQHV�GH�FRORUHWH�HQ�ODV�PHMLOODV�FRPR�VL�IXHUD�XQ
SD\DVR��'HFLGL³�QR�KDFHU�HO�PHQRU�FRPHQWDULR�DO�UHVSHFWR�GH�PRPHQWR��<
OOHYDED�����4X©�OOHYDED�SXHVWR"
"�4X©�OOHYDV�SXHVWRߚ
,VV\� OR� PLU³�� �+DED� FDPELDGR"� 1R� VDEUD� GHFLUOR�� 3DUHFD� LJXDO�� (O

PLVPR�SHOR�FDVWD±R�FREUL]R�WDQ�DOERURWDGR�FRPR�GH�FRVWXPEUH��VXV�JDIDV
GH�SDVWD��VX�ILJXUD�GHOJDGD�\�DOWD�FRQ�HVRV�KRPEURV�WDQ�DQFKRV�
3HUR� WDPEL©Q� OH� SDUHFL³���� F³PRGR�� &RPR� VL� HQFDMDUD� HQ� 1XHYD�<RUN�

/OHYDED� XQ�PDOHWQ� \� XQ� DEULJR� ODUJR�� DGHP¡V� GH� XQD� EXIDQGD� URMD�PX\
ERQLWD�\�XQ�WUDMH��'H�UHSHQWH��,VV\�OR�YLR�FRPR�D�ORV�HMHFXWLYRV�GHO�DYL³Q�
VLQ� HO�PHQRU� LQWHU©V� SRU� HO� KHFKR� GH� YLDMDU� HQ� %XVLQHVV� HQ� YH]� GH� YHUOR
FRPR� XQD� DYHQWXUD�� 7UDEDMDQGR� VLHPSUH� TXH� WHQDQ� XQ� UDWR� OLEUH�� 1XQFD
KDED�YLVWR�D�$XVWLQ�FRPR�XQR�GH�HVRV�KRPEUHV��$XQTXH�WDO�YH]�OR�IXHUD�
�ROD+ߚ �ORߚ VDOXG³� \� GHVSX©V� VH� GHM³� URGHDU� SRU� VXV� IXHUWHV� EUD]RV�

GLVIUXWDQGR�GH�VX�RORU�\�GH�VX�FDORU�FRUSRUDO�
��1R�KDVߚOH�GLMR�©O�DQWHV�GH�EHVDUOD�HQ�ORV�ODELRV�FRQ�SDVL³Qߚ�ROD+ߚ

UHVSRQGLGR�D�PL�SUHJXQWD�
�UHSOLF³�HOOD��HQ�FDPELRߚ�0H�KDQ�JXVWDGR�ORV�ELOOHWHV�GH�DYL³Qߚ
'H�UHSHQWH��$XVWLQ�\D�QR�OH�SDUHFD�XQ�HMHFXWLYR�VRILVWLFDGR�\�ULFR��VLQR

©O�PLVPR�
"D��HV�JXD\���D�TXH�V"��+DV�MXJDGR�FRQ�OD�FRQVROD"��+DV�LGR�DO�EDU>ߚ

�7H�KDQ�GDGR�DOJºQ�PDVDMH"
��0H�KH�TXHGDGR�GRUPLGD�\�PH�OR�KHߚUHVSRQGL³�HOOD��HQIDGDGDߚ�1Rߚ



SHUGLGR�WRGR�
"b9HQJD�\D���1L�VLTXLHUD�KDV�SUREDGR�OD�EDUEDFRD"��1L�OD�SLVFLQDߚ
,VV\�VROW³�XQD�ULVLOOD�WRQWD�
�9DOH��G©MDOR�\Dߚ
$XVWLQ�OH�HFK³�XQ�EUD]R�SRU�ORV�KRPEURV�D�'DUQ\�
�1R�FUHDV�TXH�YDV�D�OLEUDUWH�GH�XQ�DEUD]Rߚ
'DUQ\�VH�HQFRJL³�
�3XDM��HVR�HV�DVTXHURVR��/RV�KHUPDQRV�QR�VH�DEUD]DQߚ
�7Hߚ KDEUD� LGR� HVWXSHQGDPHQWH� HQ� OD� 5XVLD� FRPXQLVWD� FRPHQW³ߚ

$XVWLQ��9ߚHQ�DTX�
'DUQ\�KL]R�XQD�PXHFD��SHUR�QR�VH�DSDUW³��,VV\�VH�SHUFDW³�GH�HVH�GHWDOOH�
�SUHJXQW³�HOOD�DO�ILQDOߚ�"�1RV�YDPRVߚ
���1R�KDVWD�TXH�PH�GLJDV�TX©�OOHYDV�SXHVWRߚFRQWHVW³�$XVWLQߚ�1Rߚ
�V�SDUD�HO�IUR)��ߚ\UHSOLF³�,VVߚ�D��MD��MD-ߚ
"3HUR�VL�QR�WH�WDSD�HO�FXOR���(V�SLHO�DXW©QWLFDߚ
�1Rߚ
"�7H�KDV�XQLGR�D�DOJºQ����JUXSR�GH�PºVLFDߚ
�OODWH�\D¡&ߚ
\�©H�KDV�FDPELDGR�HO�QRPEUH�DO�QHJRFLR�\�DKRUD�HV�l&XSFDNH�&DI/�ߚ

%DUUD�$PHULFDQD{"
���7H�OR�DGYLHUWRߚ
�\VWR)�ߚ VLHQGR� LQVHQVLEOH"��2�HV�TXH� WH� HVW¡�FRPLHQGR�XQ�RVR�SRODU"

�7HQJR�TXH�OODPDU�D�XQD�DPEXODQFLD"
�RJHU©�XQ�WD[L�\R�VROD&ߚ
�1R��QR��7H�DFRPSD±DPRV��SLQJXߚ
/D�FROD�SDUD�FRJHU�HO�WD[L�HUD�PX\�FRUWD��OR�TXH�IXH�XQ�DOLYLR��\D�TXH�HO

DLUH�J©OLGR�ORV�JROSH³�FRQ�IXHU]D�HQ�FXDQWR�VDOLHURQ�GHO�DJUDGDEOH�LQWHULRU
GHO�HGLILFLR�
�VSHUDED�XQD�OLPXVLQD)��ߚ\SUHJXQW³�,VVߚ�"�6ROR�XQ�WD[Lߚ
��3HUR�OHV�KH�GLFKR�TXHߚFRQIHV³�$XVWLQߚ�0H�KDQ�RIUHFLGR�XQ�FRFKHߚ

QR�
1R� PHQFLRQ³� TXH� WDPEL©Q� OH� KDEDQ� RIUHFLGR� HQYLDU� HO� FRFKH� DO

DHURSXHUWR�SDUD�EXVFDU�D�,VV\�\�D�VX�KHUPDQR�VLQ�©O��SRUTXH�GH�HVD�PDQHUD
SRGUD� FRPHQ]DU� D� WRPDUOH� HO� SXOVR� D� OD� RILFLQD� DVLVWLHQGR� D� DOJXQDV
UHXQLRQHV�\�SRQL©QGRVH�XQ�SRFR�DO�GD��1R�OR�PHQFLRQ³�HQ�DEVROXWR�



'DUQ\� QR� WDUG³� HQ� TXHGDUVH� GRUPLGR� HQ� HO� FRFKH�� SHUR� ,VV\� HVWDED
FRQWHQWD��$O�SULQFLSLR��VH�KDED�VHQWLGR�XQ�SRFR�LQF³PRGD�FRQ�$XVWLQ��VLQ
VDEHU� PX\� ELHQ� HO� PRWLYR�� DOJR� ULGFXOR�� \D� TXH� ©O� QR� WHQD� OD� FXOSD� GH
KDEHUVH�YLVWR�REOLJDGR�D�PDUFKDUVH�GH�/RQGUHV��/D�YHUGDG��QR�VH�KDED�LGR
GH� YDFDFLRQHV� SDUD� SDV¡UVHOR� SLSD�� $GHP¡V�� QR� SXGR� FRQWHQHU� HO
HQWXVLDVPR� LQIDQWLO� HQ� FXDQWR� VXELHURQ�XQD�FXHVWD� HQ�4XHHQV�\�$XVWLQ� OH
GLMR�DO�WLHPSR�TXH�VH�OD�FRORFDED�HQ�HO�UHJD]R��lb$KRUD��PLUD��PLUD�{�(VD
IXH�OD�SULPHUD�YH]�TXH�,VV\�YLR�ODV�OXFHV�GH�0DQKDWWDQ�
(UD� WRGR� PX\� UDUR� \� D� OD� YH]� PX\� IDPLOLDU�� 7DQWR� TXH� VH� TXHG³� VLQ

DOLHQWR�
�IXH�OR�ºQLFR�TXH�DFHUW³�D�GHFLU��&RPR�VL�HVWXYLHUD�SUHSDUDGRߚ��b2Kߚ

HO�WD[LVWD�VROW³�XQD�UHWDKOD�GH�SDODEURWDV��SRUTXH�HQ�HVH�PRPHQWR�HPSH]³
D� QHYDU� \� ORV� FRSRV� HQYROYLHURQ� ORV� DOWVLPRV� HGLILFLRV� HQ� XQD� QHEOLQD
EODQFD��$OUHGHGRU� GH�0DQKDWWDQ� VH� IRUP³� XQ� KDOR� UHOXFLHQWHߚ�� b2Kߚ��
H[FODP³�HOOD�GH�QXHYR�
�R/ߚ V©ߚ�GLMR�$XVWLQ�� TXH� WHQD� OD� FDEH]D� SHJDGD� D� OD� VX\D� FRQWUD� OD

YHQWDQLOOD�GH�OD�SXHUWD�GHUHFKD�
�³PR&�ߚ HUD� DTXHOOD� FDQFL³Q���"ߚ�SUHJXQW³� ,VV\ߚ�� l/RV� HGLILFLRV� GH

1XHYD�<RUN���{
��3HUR�QR�PH�ODߚVLJXL³�$XVWLQߚ�}l����SDUHFHQ�PRQWD±DV�FXDQGR�QLHYDߚ

V©�HQWHUD��1R�PH�JXVWDQ�ORV�FDQWDQWHV�±R±RV��6ROR�HVFXFKR�KHDY\�PHWDO��UDS
\�PºVLFD�SDUD�WRV�
�1R�FRQRFHV�D�XQ�VROR�UDSHURߚ
�GLMR�©Oߚ�OO�6DLQWV�KDFH�UDS$ߚ
�UHSOLF³�,VV\�DO�WLHPSR�TXH�OH�GDED�XQ�DSUHW³Q�HQ�OD�PDQRߚ�D\��6ߚ
(UD�LPSUHVLRQDQWH��6LQ�LPSRUWDU�OR�TXH�SXGLHUD�SDVDU��HVWDEDQ�MXQWRV�\�VH

HQFRQWUDEDQ�HQ�1XHYD�<RUN�
�b6XEDQߚ OD� GLFKRVD� YHQWDQLOODߚ��PDVFXOO³� XQD� YR]� SURFHGHQWH� GH� OD

SDUWH�GHODQWHUD�GHO�WD[L�
2EHGHFLHURQ�GH�LQPHGLDWR�

GLMR�$XVWLQ�DO�WLHPSR�TXH�ORVߚ����XHQR��QR�HV�H[DFWDPHQWH�HO�3OD]D%ߚ
LQYLWDED�D�SDVDU�DO�SUHFLRVR�KRWHOLWR�VLWXDGR�DO�RHVWH�GH�&HQWUDO�3DUN�
7HQD� SXHUWDV� GH� YDLY©Q� \� YHQWDQDV� DEXKDUGLOODGDV�� FRPR� VL� IXHUD� XQD

FDVLWD�GH�FDPSR� LQJOHVD�HQ�PLWDG�GH� ORV�HGLILFLRV�GH�DFHUR�\�FULVWDO�GH� OD
FLXGDG�� (O� IXHJR� FUHSLWDED� HQ� OD� FKLPHQHD� VLWXDGD� HQ� XQ� ULQF³Q� GHO



YHVWEXOR�� /D� UHFHSFLRQLVWD� ORV� UHFLEL³� FRPR� VL� IXHUDQ� YLHMRV� DPLJRV� \
OODP³�D�XQD�FDPDUHUD��TXH�DSDUHFL³�FRQ�WUHV�WD]DV�GH�FKRFRODWH�FDOLHQWH�\
QXEHV� SDUD� TXH� GLVIUXWDUDQ� GHO� GHWDOOH� PLHQWUDV� OD� UHFHSFLRQLVWD� VH
HQFDUJDED�GHO�SURFHVR�GH�UHJLVWUR��1R�HUD�WDQ�JUDQGLRVR�FRPR�RWURV�OXMRVRV
KRWHOHV�� SHQVDED� ,VV\� PLHQWUDV� REVHUYDED� ODV� PDQWDV� GH� FDFKHPLUD� TXH
GHVFDQVDEDQ�VREUH�ORV�VRI¡V��3HUR�HUD�HO�P¡V�ERQLWR��DFRJHGRU�\�KRJDUH±R
TXH�SRGD�LPDJLQDU�
$XVWLQ� ORV� DFRPSD±³� HVFDOHUDV� DUULED�� XQD� HVFDOHUD� HVWUHFKD� FX\RV

HVFDORQHV� GH� PDGHUD� FUXMDQ� FXDQGR� VH� SLVDEDQ�� HQ� GLUHFFL³Q� D� VX
GRUPLWRULR��<D�HQ�HO�LQWHULRU��D±DGL³�
EUL³�XQD�SXHUWD�\�OHV�PRVWU³�XQD�KDELWDFL³Q$ߚ�����b$K��PLUDG��VL�WLHQHߚ

DG\DFHQWH��FRQ�XQD�FDPD��XQ� WHOHYLVRU�GH�SDQWDOOD�SODQD��VX�SURSLR�FXDUWR
GH�ED±R�\�XQD�YLGHRFRQVROD��/D�KDELWDFL³Q�GH�'DUQ\�
H[FODP³�'DUQ\��DO�TXH�KDEDQ�WHQLGR�TXH�VDFDU�D�UDVWUDV�GHOߚ��b8DXߚ

WD[L��(Q�HVH�PRPHQWR��HVWDED�WRWDOPHQWH�GHVSLHUWRߚ��b8$8�
�0H�KDQߚ GLFKR� TXH� ODV� SDUHGHV� VRQ� JUXHVDV� \� HVW¡Q� LQVRQRUL]DGDVߚ�

FRPHQW³�$XVWLQ��JXL±¡QGROH�XQ�RMR�D�,VV\�
�V)ߚ SUHFLRVRߚ�GLMR� HOOD�� DVRPEUDGD� SRU� VX� KDELWDFL³Q�� TXH� WDPEL©Q

FRQWDED�FRQ�XQD�FKLPHQHD�HQ�OD�TXH�FUHSLWDED�HO�IXHJR�
(UD�XQD�HVWDQFLD�SHTXH±D��SHUR�FRQ�XQD�FDPD�HQRUPH�GH�FROFK³Q�JUXHVR

\�PXOOLGR��FXELHUWR�SRU�V¡EDQDV�EODQFDV��7DPEL©Q�FRQWDED�FRQ�XQ�WHOHYLVRU
PX\�JUDQGH�GH�SDQWDOOD�SODQD�\�FRQ�XQ�IULJRUILFR��,VV\�YLR�XQD�ERWHOOD�GH
YLQR��/D�QLHYH�VH�DFXPXODED�HQ�HO�DOI©L]DU�GH�OD�YHQWDQD��/RV�WD[LV�GH�FRORU
DPDULOOR�FLUFXODEDQ�SRU� OD� WUDQTXLOD�FDOOH��SHUR�D� OR� OHMRV� VH�HVFXFKDED�HO
WU¡ILFR� \� DO� PLUDU� KDFLD� DUULED�� KDFLD� ORV� DOWRV� UDVFDFLHORV�� HVFXFK³� XQD
HVSHFLH� GH� ]XPELGR��6H� DVRP³�DO� FXDUWR� GH�ED±R�\�GHVFXEUL³�XQD�ED±HUD
FRQ�SDWDV�GH�HVWLOR�DQWLJXR��DGHP¡V�GH�XQ�VLQIQ�GH�SURGXFWRV�GH�EHOOH]D�GH
OXMR�\�GH�XQ�PRQW³Q�GH�WRDOODV�GH�ED±R�JLJDQWHVFDV�
�6ߚ ��ߚGLMRߚ b6�� V�� V�� 9R\� D� GDUPH� XQ� ED±R�� <� TXLHUR� OODPDU� DO

VHUYLFLR�GH�KDELWDFLRQHV��SRUTXH�FRPR�VR\�XQD�LPE©FLO��QR�KH�FRPLGR�QDGD
HQ�HO�DYL³Q��3HUR�DXQTXH�PH�KD\D�SHUGLGR�HVD�SDUWH��YR\�D�GLVIUXWDU�GH�HVWR
D� WRSH�� �1HFHVLWDEDߚ FDPELDUVH� GH� URSD�� \D� TXH� HVWDED� VXGRURVD�� SHQV³
PLHQWUDV�ROLVTXHDED�ODV�EXUEXMDV�GH�ED±R��/H�JXL±³�XQ�RMR�D�$XVWLQ��0ߚH
DOHJUR� PXFKVLPR� GH� KDEHU� YHQLGR� �GLMRߚ GH� UHSHQWH�� GHOLUDQWH� GH
IHOLFLGDG�
6H�DFHUF³�D�$XVWLQ�SDUD�DEUD]DUOR��SHUR�©O�HVWDED�PLUDQGR�VX�UHORM�FRQ�HO

FH±R�IUXQFLGR�



��XHQR%��ߚGLMRߚ�K$ߚ (V� TXH� QRV� HVSHUDQ� SDUD� FHQDU� GHQWUR� GH� XQRV
YHLQWH�PLQXWRV��/R�VLHQWR�
��1RVߚ HVSHUDQ� SDUD� FHQDU"� �SUHJXQW³ߚ ,VV\�� TXH� D� SHVDU� GH� KDEHU

GRUPLGR� HQ� HO� DYL³Q� HVWDED� FDQVDGD� \� VH� VHQWD� VXFLD� GHVSX©V� GHO� YLDMH�
$GHP¡V�� VHJºQ� VX� UHORM� LQWHUQR�� \D� HUD� OD� XQD� GH� OD� PDGUXJDGDߚ�� �1R
SRGHPRV�TXHGDUQRV�DTX�\�GLVIUXWDU�XQ�UDWLWR"
��3HUR�PH�WHPR�TXHߚUHVSRQGL³�$XVWLQ�FRQ�VHULHGDGߚ�0H�HQFDQWDUDߚ

HO�WUDWR�FRQVLVWH�HQ�FHQDU�FRQWLJR�\�FRQߚ����,ED�D�D±DGLU�lPL�MHIH{��SHUR�VH
FRQWXYR�D�WLHPSRߚ��<�FRQ�0HUYߚ��/H�VRQUL³��9ߚDPRV��LUHPRV�D�XQ�VLWLR
SLMR��VHU¡�GLYHUWLGR�
4XLHUR�GLYHUWLUPH�DTX��G¡QGRPH�XQ�ED±R�FRQ�EXUEXMDV�\�FRQWLJR�HQ�ODߚ

ED±HUD��<�GHVSX©V�TXLHUR�SUREDU�PL�SULPHUD�KDPEXUJXHVD�FRQ�TXHVR��TXH
HVSHUDED�TXH� IXHUD�P¡V� JUDQGH�TXH�PL� FDEH]Dߚ�FRPHQW³� HOOD� FRQ� FLHUWD
WULVWH]Dߚ��<�TXHGDUPH�GRUPLGD�GHQWUR�GH�XQD�KRUD�P¡V�R�PHQRV�
�DQXQFL³�$XVWLQ��LPSODFDEOHߚ�H�FRQWUDWDGR�D�XQD�FDQJXUR+ߚ
�1Rߚ QHFHVLWR� XQD� FDQJXUR� �SURWHVW³ߚ XQD� YR]� SURFHGHQWH� GH� OD

KDELWDFL³Q�DG\DFHQWH�
(UD� HYLGHQWH� TXH� ODV� SDUHGHV� QR� HVWDEDQ� LQVRQRUL]DGDV� WDO� FRPR� KDED

DILUPDGR�$XVWLQ�DQWHV�
�6RORߚ VH� SDVDU¡� FDGD� PHGLD� KRUD� D� HFKDUWH� XQ� YLVWD]R� �OHߚ H[SOLF³

$XVWLQߚ�� 3DUD� DVHJXUDUVH� GH� TXH� QR� HVW¡V� MXJDQGR� D� DOJºQ� MXHJR� SDUD
PD\RUHV�GH�HGDG�QL�WRF¡QGRWH�WXV�SDUWHV�QWLPDV�
�OODWH�\D¡&ߚ
,VV\� VH� GLR� XQD� GXFKD� UDSLGVLPD�� SHUR� QR� HUD� OR�PLVPR� TXH� XQ� ODUJR

ED±R� FRQ� EXUEXMDV� GH� MDE³Q�� VHJXLGR� GH� XQD� FDPD� HQRUPH� \�$XVWLQ� D� VX
ODGR�
OH�SUHJXQW³��UHFRUGDQGR�TXH�KDED�KHFKR�HOߚ�"�7HQJR�TXH�LU�HOHJDQWHߚ

HTXLSDMH�HQ�DSHQDV�FXDWUR�VHJXQGRV�VLQ�VDEHU�PX\�ELHQ�OR�TXH�PHWD�HQ�OD
PDOHWD�
��6ߚ EXHQR�� QR� V©ߚ�UHVSRQGL³� ©O�� TXH� WHQD� JUDQGHV� SUREOHPDV� SDUD

ILMDUVH�HQ�OD�URSD�GH�ODV�FKLFDV�
,VV\�UHFRUG³�GH�UHSHQWH�\�FRQ�HVSDQWR�TXH�VX�PHMRU�YHVWLGR��HO�YHUGH��HO

TXH�VH�KDED�SXHVWR�SDUD�FHOHEUDU�VX�FXPSOHD±RV��HVWDED�HQ�OD�ODYDQGHUD�\
QR�KDED�WHQLGR�WLHPSR�SDUD�UHFRJHUOR��(UD�OR�PHMRU�TXH�WHQD��(O�UHVWR�GH
VX�URSD�HUDQ�SUHQGDV�F³PRGDV�SDUD�OOHYDU�DO�WUDEDMR�\�VDOLU�D�GDU�XQD�YXHOWD�
(V� GHFLU�� YHVWLGRV� GH� PDQJD� IUDQFHVD� FRQ� HO� HVWDPSDGR� XQ� WDQWR
GHVFRORULGR�SDUD� OOHYDU�FRQ�PHGLDV� WXSLGDV�\�ERWDV��\�XQD�UHEHFD�VL�KDFD



PXFKR� IUR��(Q�RWUDV�SDODEUDV��TXH� VHJXD�YLVWL©QGRVH�FRPR� OD� HVWXGLDQWH
TXH�KDFD�GLH]�D±RV�TXH�QR�HUD�
1R�WHQD�PX\�FODUR�SRGHU�HVWDU�D�OD�DOWXUD�GH�ODV�FLUFXQVWDQFLDV�
6DF³� WRGR� HO� FRQWHQLGR� GH� OD� PDOHWD�� FRQYLUWLHQGR� HQ� HO� SURFHVR� OD

SHUIHFWD�KDELWDFL³Q�HQ�XQ�GHVDVWUH��VHJºQ�VH�SHUFDW³�FRQ�WULVWH]D��'HVFXEUL³
WUHV�YHVWLGRV�JULVHV�HVWDPSDGRV�FRQ�IORUHFLOODV�TXH�HUDQ�FDVL�LG©QWLFRV��GRV
GH� ORV� FXDOHV� HUDQ� GHPDVLDGR� ILQRV� SDUD� HO� IUR� LQYHUQDO�� 'RV� SDUHV� GH
SDQWDORQHV� YDTXHURV� ��TXL©Q� QHFHVLWDED� GRV� YDTXHURV� HQ� YDFDFLRQHV"�� VH
SUHJXQW³���&XDWUR�FDPLVDV�GH�YHVWLU�SDUD�'DUQ\���(Q�TX©�HVWDED�SHQVDQGR
FXDQGR� ODV�PHWL³� HQ� OD�PDOHWD"��� \� VX� YLHMR� YHVWLGR� TXH� VH� SXVR� SDUD� HO
EDLOH�GH�JUDGXDFL³Q��FRQ�HO� WDOOH�DMXVWDGR�\�GHPDVLDGR�SRPSRVR�SDUD�XQD
FHQD�
�UHR�TXH�PD±DQD�WHQGU©�TXH�LU�GH�FRPSUDV&��ߚGLMRߚ�0LHUGDߚ
$XVWLQ�� TXH� QRUPDOPHQWH� SDVDED� SRU� FRPSOHWR� GH� OD� SXQWXDOLGDG�� QR

SDUDED�GH�PLUDU�HO�UHORM�
�OH�GLMRߚ����DUL±R����HVWR&ߚ
�9DOH��YDOHߚ
(VSDQWDGD�� ,VV\�FRPSUHQGL³�TXH� OR�ºQLFR�PHGLDQDPHQWH�DSURSLDGR�TXH

WHQD�HUD�HO�MHUVH\�\�ORV�SDQWDORQHV�QHJURV�TXH�VH�KDED�SXHVWR�SDUD�HO�YLDMH�
<� FRQ� ORV� TXH� KDED� GRUPLGR� GXUDQWH� VHLV� KRUDV��$O�PHQRV�� HO� QHJUR� HUD
HOHJDQWH�\�SRGUD�D±DGLUOH�XQ�FROODU��\�SRQHUVH�ODV�ERWDV�SRU�GHEDMR�GH�ORV
SDQWDORQHV�
6XVSLU³�\�GHVSX©V�VH�SXVR�OD�URSD�VXGDGD�GHVSDFLR�
GLMR�FRQ�YR]�WULVWH�DO�WLHPSR�TXH�VH�PLUDED�HQߚ�9D\D�SLQWD�TXH�OOHYRߚ

HO�HVSHMR��HOHJDQWHPHQWH�LOXPLQDGR�
$XVWLQ�OD�PLU³�\�OR�ºQLFR�TXH�YLR�IXH�TXH�OD�GXFKD�OH�KDED�SURYRFDGR�XQ

SUHFLRVR� VRQURMR� HQ� ODV�PHMLOODV�� DOJR� TXH� OH� HQFDQWDED�� \� TXH� VH� HVWDED
PRUGLHQGR�HO�ODELR�FRPR�VL�IXHUD�XQD�QL±D�QHUYLRVD��XQ�JHVWR�PRQVLPR�
���9DPRVߚOH�DVHJXU³ߚ�VW¡V�JHQLDO)ߚ



�

��

%DQDQDV�)RVWHU
��SO¡WDQR��SHODGR�\�FRUWDGR�SRU�OD�PLWDG
��KXHYRV��EDWLGRV
��WD]D�GH�SDQ�UDOODGR
��WD]D�GH�DFHLWH�YHJHWDO

3DUD�OD�VDOVD
|�GH�WD]D�GH�PDQWHTXLOOD
��WD]D�GH�D]ºFDU�PRUHQR
}�FXFKDUDGLWD�GH�FDQHOD
|�GH�WD]D�GH�OLFRU�GH�SO¡WDQR
|�GH�WD]D�GH�URQ�QHJUR

��ERODV�GH�KHODGR�GH�YDLQLOOD

&DOLHQWD� HO� DFHLWH� HQ�XQD� VDUW©Q�GH� IRQGR�JUXHVR��3DVD� SRU� HO� KXHYR� HO
SO¡WDQR�FRUWDGR�\�UHER]D�FRQ�HO�SDQ�UDOODGR��5HVHUYD�
&XDQGR� HO� DFHLWH� FRPLHQFH� D� KXPHDU�� HFKD� ORV� SO¡WDQRV� FRQ� FXLGDGR� \

IUHORV�KDVWD�TXH�VH�GRUHQ��7DUGDQ�PHQRV�GH�XQ�PLQXWR�



0H]FOD�OD�PDQWHTXLOOD��HO�D]ºFDU�\�OD�FDQHOD�HQ�XQD�VDUW©Q��3RQ�OD�VDUW©Q
D� IXHJR� OHQWR� \� FRFQDOR�� VLQ� GHMDU� GH� PRYHU�� KDVWD� TXH� HO� D]ºFDU� VH
GLVXHOYD��$±DGH� HO� OLFRU� GH� SO¡WDQR�� 5HWLUD� GHO� IXHJR� \� D±DGH� HO� URQ��$
FRQWLQXDFL³Q�� SRQ� OD� VDUW©Q� D� IXHJR� YLYR� KDVWD� TXH� HO� URQ� VH� HYDSRUH��/D
VDOVD�VH�HVSXPDU¡�
&RUWD�HO�SO¡WDQR�HQ�FXDWUR�WUR]RV�\�FRO³FDORV�HQ�XQ�SODWR��3RQ�HO�KHODGR

GH�YDLQLOOD�HQFLPD��&XEUH�HO�SO¡WDQR�\�HO�KHODGR�FRQ�EDVWDQWH�VDOVD�FDOLHQWH
\�VLUYH�GH�LQPHGLDWR�

3HDUO� YROYL³� D� FDVD� WDUGH� \� QR� SRGD� QL� FRQ� VX� DOPD�� /RXLV� VH� KDED
FRPSRUWDGR� GH� XQD� IRUPD� PX\� DWSLFD� DO� SURWHVWDU� WRGR� HO� FDPLQR� GH
YXHOWD��+DED�WDUGDGR�P¡V�GH�OD�FXHQWD�HQ�KDFHU�FDMD�\�HQ�OLPSLDU�VLQ�,VV\�
\�HVR�IXH�DQWHV�GH�TXH�SUHSDUDVHQ�OD�PDVD�SDUD�HO�GD�VLJXLHQWH��'DGR�TXH
3HDUO� VH� HQFDUJDED� GH� FDVL� WRGD� OD� OLPSLH]D�� QRUPDOPHQWH� FUHD� TXH
WUDEDMDED�PX\�GXUR��&RVD�TXH�HUD�FLHUWD��SHUR�FXDQGR�WXYR�TXH�UHOOHQDU�ODV
KRUDV�WUDEDMDGDV��VH�GLR�FXHQWD�GH�TXH�QR�DSUHFLDED�HQ�VX�MXVWD�PHGLGD�OR
TXH�KDFD�,VV\�SDUD�TXH�WRGR�IXQFLRQDUD�D�OD�SHUIHFFL³Q��&RQ�UD]³Q�OD�DVDOW³
HO�S¡QLFR�DO�SHQVDU�HQ�LUVH�D�1XHYD�<RUN��7HQD�TXH�UHFRUGDU�XQ�PLOO³Q�GH
FRVDV�GLVWLQWDV�
&RPR�HVWDED�GHPDVLDGR�FDQVDGD�SDUD�SHQVDU�HQ�SUHSDUDU�OD�FHQD��FHGL³

DQWH� OD� LQVLVWHQFLD� GH�/RXLV� \�� D�PRGR�GH� SUHPLR� HVSHFLDO�� FRPSU³� SROOR
IULWR�GH�FDPLQR�D�FDVD��6DED�TXH�QR�GHEHUD�KDFHUOR��VDED�TXH�FRPHU�HVR
VROR�FRQVHJXLUD�TXH�VH�VLQWLHUD�P¡V�FDQVDGD�D�OD�ODUJD��3HUR�HQ�HVH�SUHFLVR
PRPHQWR�� WHQD� ODV� GHIHQVDV� EDMDV�� KDFD� PXFKR� IUR�� OD� KXPHGDG� HUD
EHVWLDO�\�VRSODED�HO�DLUH�FRQ�IXHU]D��<�OR�ºQLFR�TXH�OH�DSHWHFD�HUD�VHQWDUVH
GHODQWH�GH� OD� WHOH�SDUD�YHU�(O� MDUGQ�GH� ORV� VXH±RV�PLHQWUDV�DFXQDED�D� VX
�OLJHUDPHQWH�SULQJRVR��KLMR�
6RQ³�HO� WLPEUH��3HDUO� \� VX�PDGUH� VH�PLUDURQ�FRQ�HO� FH±R� IUXQFLGR��1R

UHFLEDQ�PXFKDV�YLVLWDV��3DUD�HPSH]DU��SRUTXH�QR�WHQDQ�VLWLR��<�3HDUO�VROD
HQFRQWUDUVH� FRQ� VXV� DPLVWDGHV� HQ� OD� LJOHVLD�� QR� D� ODV� VLHWH� GH� OD� WDUGH� HQ
PLWDG�GH�XQD�WRUPHQWD��VLQ�HVSHUDU�D�QDGLH�
6H�OHYDQW³�GHO�IXW³Q�\�OH�FUXMLHURQ�ODV�URGLOODV�DO�KDFHUOR��6H�PRUGL³�OD

OHQJXD� SDUD� QR� VROWDU� XQ� WDFR�� 6HJXD� VLHQGR� MRYHQ�� 1R� GHEHUD� HVWDU
FUXMLHQGR�\� UHVRSODQGR� FRPR�XQD� YLHMD��1R�GHEHUD� KDEHUVH� FRPLGR� WRGR
HVH�SROOR�
$OO�GH�SLH�HQ�HO�FDOOHM³Q�HQ�SHQXPEUD��GRQGH�VH�VXSRQD�TXH�GHED�GH



KDEHU� XQD� OX]� GH� HPHUJHQFLD�� DXQTXH� HO� $\XQWDPLHQWR� QXQFD� OD� KDED
LQVWDODGR�� FRQ� HO� GHGR� HQ� ORV� ODELRV� \� VHJXUDPHQWH� XQ� SRFR� ERUUDFKR�� VH
HQFRQWUDED�VX�H[�\�HO�SDGUH�GH�/RXLV��%HQMDPLQ�
�OH�GLMR�©Oߚ�KLW³Q&ߚ

(Q�HO�WD[L��,VV\�SHUGL³�WRGR�HO�IXHOOH��(O�IUR�VH�OH�KDED�FODYDGR�FRPR�XQ
FXFKLOOR�DO�VDOLU�GHO�DFRJHGRU�YHVWEXOR�GHO�KRWHO��6X�UHORM�OH�GLMR�TXH�HUDQ
ODV�GRV�GH�OD�PDGUXJDGD��KRUD�EULW¡QLFD��(QYLGLDED�PXFKVLPR�D�'DUQ\��TXH
VH� KDED�PHWLGR� HQ� OD� FDPD�GLUHFWDPHQWH�� 6LQ� HPEDUJR�� TXHUD�PRVWUDUOH
WRGR�HO�DSR\R�SRVLEOH�D�$XVWLQ�
SUHJXQW³�PLHQWUDV�LQWHQWDED�FRQWHQHU�XQߚ�"XHQR���TXL©Q�YD�D�HVWDU%ߚ

ERVWH]R�
�V�HO�TXH�HVW¡�DO�PDQGR��<�VX�PXMHU)��ߚFRQWHVW³�$XVWLQߚ�3XHV�0HUYߚ

1R�OD�FRQR]FR�WRGDYD��<�RWUR�GLUHFWRU�GHO�EDQFR��7DPSRFR�OR�FRQR]FR��<
VX�PXMHU��VXSRQJR�
"�9DPRV�D�UHXQLUQRV�FRQ�XQ�PRQW³Q�GH�JHQWH�D�OD�TXH�QR�FRQRFHPRVߚ

RV�PLVPRV�TXH/���ߚTXLVR�VDEHU�,VV\��SUHVD�GH�XQRV�UHSHQWLQRV�QHUYLRVߚ
WH� YDQ� D� HQWUHYLVWDU� SDUD� XQ� SXHVWR� GH� WUDEDMR"6ߚ�DF³� HO� QHFHVHU� FRQ� HO
PDTXLOODMH�FRQ�PDQRV�WHPEORURVDV�
GLMRߚ�1R����$�YHU��FUHR�TXH�\D�WLHQHV�FRORUHWH�GH�VREUD�HQ�ODV�PHMLOODVߚ

$XVWLQ�
,VV\�OR�PLU³�FRQ�ORV�RMRV�FRPR�SODWRV�\�H[SUHVL³Q�DVXVWDGD�
�SUHJXQW³ߚ�"�4X©�TXLHUHV�GHFLUߚ
���1DGD��9DPRV��TXH�HVW¡V�ELHQߚVH�DSUHVXU³�D�DVHJXUDU�$XVWLQߚ�1DGDߚ
R\�>��ߚ\GLMR�,VVߚ�3HUR�YDQ�D�VHU�WRGRV�QHR\RUTXLQRV�PX\�D�OD�PRGDߚ

VHU©�XQD�SDOHWD��0LUD��D�OR�PHMRU�HVR�KDFH�TXH�UHFRQVLGHUHQ�OR�GH�GDUWH�HO
WUDEDMR�\�WHQGU¡V�TXH�YROYHU�D�FDVD�FRQPLJR�HQ�HO�SU³[LPR�YXHORߚ�D±DGL³�
,QWHQW³� TXLWDUOH� LPSRUWDQFLD� DO� FRPHQWDULR�� SHUR� ,VV\� VH� GLR� FXHQWD� GH

TXH�KDED�PHWLGR�HO�GHGR�HQ� OD� OODJD��$XVWLQ� OD�PLU³��SHUR�D� OD� OX]�GH� ODV
IDURODV� TXH� LEDQ� GHMDQGR� DWU¡V� OH� UHVXOWDED� PX\� GLIFLO� YHUOH� OD� FDUD�
&XDQGR�HO�WD[L�HQILO³�XQD�GH�ODV�HQRUPHV�DYHQLGDV�SULQFLSDOHV��OH�VH±DO³�HO
&KU\VOHU�%XLOGLQJ��HQJDODQDGR�FRQ�ORV�FRORUHV�GH�OD�1DYLGDG��/H�UHVXOW³�WDQ
FRQRFLGR� \� WDQ� PDUDYLOORVR� TXH� IXH� LQFDSD]� GH� UHSULPLU� HO� DVRPEUR�
'HVSX©V��UHVRSO³�
�DQ+ߚ DGRUQDGR� OD�%7�7RZHU� GH� URMR� \� YHUGHߚ�GLMR� FRPR� VL� QDGDߚ�

$K��\�WRGR�HO�6RXWK�%DQN�HV�XQ�IHVWLYDO�GH�OXFHV��<�KD\�XQ�PHUFDGLOOR�GH



1DYLGDG�
/RV�FRSRV�GH�QLHYH�FDDQ�FDGD�YH]�FRQ�P¡V�IXHU]D��(O�WD[LVWD�HQILO³�XQD

FDOOHFLWD�GH� DVSHFWR� DQWLJXR�� IODQTXHDGD�SRU� FDVDV�GH� HVFDORQHV�PDUURQHV
TXH�FRQGXFDQ�D�ODV�SXHUWDV�GH�HQWUDGD��DOJR�TXH�OH�UHFRUG³�D�,VV\�D�6H[R�HQ
1XHYD�<RUN �\�D� OD�©SRFD�HQ� OD�TXH�+HOHQD�\�HOOD�YHDQ� OD�VHULH��GHVHDQGR
TXH�VXV�SHGLGRV�GH�FRPLGD�FKLQD�OOHJDUDQ�HQ�FDMLWDV�GH�FDUW³Q�\�TXH�XQRV
KRPEUHV�PX\� DWHQWRV� OHV� SLGLHUDQ� VDOLU� FDGD� FLQFR�PLQXWRV� �D�+HOHQD� OH
SHGDQ�VDOLU�FDGD�FLQFR�PLQXWRV��SHUR�VROR�ORV�ERUUDFKRV�XQ�V¡EDGR�SRU�OD
QRFKH��FXDQGR�ORV�UHPHQGDED�HQ�OD�VDOD�GH�XUJHQFLDV�GHO�KRVSLWDO��
(O� UHVWDXUDQWH� WHQD� XQRV� HQRUPHV� YHQWDQDOHV� TXH� OH� UHFRUGDURQ� D� VX

SDVWHOHUD��SHUR�OD�IDFKDGD�HVWDED�SLQWDGD�GH�JULV��QR�GH�YHUGH��(O� LQWHULRU
SDUHFD�EULOODU��/DV� OXFHV�DPELHQWDOHV��F¡OLGDV�\�DPDULOODV�� OH�FRQIHUDQ�DO
ORFDO� XQD� DWP³VIHUD� DFRJHGRUD� \� H[FLWDQWH� D� OD� YH]�� FDVL� LQLPDJLQDEOH�
+DED� KRPEUHV� \� PXMHUHV� PX\� FRQWHQWRV�� TXH� FKDUODEDQ�� UHDQ� \� VH� OR
SDVDEDQ� JHQLDO�� WRGRV� HOORV� VXSHUHOHJDQWHV� \� JXDSVLPRV�� VH� SHUFDW³� ,VV\
FRQ�FLHUWD�YHUJ¼HQ]D�
�VDOXG³�$XVWLQ�FRQ�YR]�MRYLDO�DO�SRUWHURߚ�ROD+ߚ
1R� VH� VHQWD� LQWLPLGDGR� SRU� HO� OXJDU�� 6HJXUDPHQWH� SRUTXH� QR� VH� GDED

FXHQWD� GH� WRGR� HO� PRQWDMH�� SHQV³� ,VV\�� (O� OXJDU� KDFD� TXH� VH� VLQWLHUD
F³PRGR�� OR� TXH� D� VX� YH]� KDFD� TXH� IXHUD� P¡V� DJUDGDEOH� \� WXYLHUD� P¡V
VHJXULGDG�HQ�V�PLVPR��GH�PRGR�TXH�ODV�FRVDV�VLHPSUH�VDODQ�ELHQ��7HQD
TXH� VHU� ERQLWR��0LU³� DO� SRUWHUR� FRQ� XQD� VRQULVD� DPDEOH� \� VH� SUHJXQW³� VL
WHQGUD�TXH�GDUOH�SURSLQD�PLHQWUDV�OHV�DEUD�OD�SXHUWD�
(Q� HO� LQWHULRU�� XQD� UXELD� GHVSDPSDQDQWH�PLU³� D�$XVWLQ� FRQ� WDO� VRQULVD

TXH�GLR�OD�LPSUHVL³Q�GH�TXH�OOHYDED�HVSHU¡QGROR�WRGR�HO�GD�
�XHQDV%ߚ QRFKHV�� VH±RUߚ�OR� VDOXG³� OD� UXELD�� HQVH±DQGR� XQRV� GLHQWHV

SUHFLRVRV���7ߚLHQH�UHVHUYD"
6LQ�HPEDUJR��HQ�HVH�PLVPR�PRPHQWR�VH�HVFXFK³�GHVGH�HO�RWUR�ODGR�GH�OD

HVWDQFLD�
�b$XVWLQ��b$XVWLQ��DTXߚ
(Q�HO�IRQGR�GHO�UHVWDXUDQWH��TXH�HUD�PXFKR�P¡V�JUDQGH�GH�OR�TXH�SDUHFD

GHVGH�HO�H[WHULRU��XQ�KRPEUH�EDMLWR�\�UHFKRQFKR�VH�OHYDQWDED�GH�XQ�WDEXUHWH
GH�DVSHFWR�F³PRGR�
/D�UXELD�OHV�UHFRJL³�ORV�DEULJRV�\��GHVSX©V��ORV�FRQGXMR�HQWUH�ODV�PHVDV�

,VV\� GHFLGL³� TXH� HUD� IUXWR� GHO� GHVIDVH� KRUDULR� TXH� FUH\HUD� YHU� D�0LFKDHO
6WLSH� FHQDQGR�FRQ�%URRNH�6KLHOGV��/R�ºQLFR�TXH� VDED� FRQ� VHJXULGDG�HUD
TXH�WRGDV�ODV�SHUVRQDV�HUDQ�JXDSVLPDV��TXH�VDOWDED�D�OD�YLVWD�TXH�DFDEDEDQ



GH� SDVDU� SRU� OD� SHOXTXHUD�� TXH� HVWDEDQ� FKDUODQGR� VREUH� WHPDV
LQWHUHVDQWVLPRV�\�TXH�SDUHFDQ�HVWDU�HQ�VX�VDOVD��$�PHQRV�TXH�DOJXLHQ�OH
SUHJXQWDUD�SRU�ORV�WLSRV�GH�KDULQD��SHQV³�FRQ�WULVWH]D��QR�WHQGUD�QDGD�TXH
GHFLU��<��DO�ILQ�\�DO�FDER��VROR�HUD�OD�QRYLD��6L� 6H[R�HQ�1XHYD�<RUN �HUD�ILHO�D
OD�UHDOLGDG��KDEUD�PLOORQHV�GH�FKLFDV�JXDSDV�HQ�1XHYD�<RUN�GHVHVSHUDGDV
SRU�FRQVHJXLU�D�XQ�WR�EXHQR�
,VV\�LQWHQW³�UHFXSHUDU�OD�FRPSRVWXUD�\�HVER]³�XQD�VRQULVD�DPDEOH�FRQ�OD

TXH�VDOXGDU�D�ORV�KRPEUHV�TXH�VH�KDEDQ�OHYDQWDGR�DO�YHUORV�DFHUFDUVH�D�OD
PHVD�
GLMR�MXVWR�FXDQGR�VH�SHUFDWDED�GH�TXH�ODV�PXMHUHV�HVWDEDQ�FDVLߚ�ROD+ߚ

HVTXHO©WLFDV�
/D� PXMHU� GH�0HUY�� &DQG\�� HUD� DO� PHQRV� GLH]� FHQWPHWURV� P¡V� DOWD� \

YHLQWH� D±RV� P¡V� MRYHQ� TXH� ©O�� 'H� ORV� RWURV� GRV� QRPEUHV� QL� VH� HQWHU³�
PDVFXOO³� XQ� VDOXGR� PLHQWUDV� VH� VHQWD� FRPR� XQD� FUD� GH� QXHYH� D±RV�
LQWLPLGDGD�D�P¡V�QR�SRGHU��IXULRVD�FRQVLJR�PLVPD�\�IXULRVD�FRQ�$XVWLQ�SRU
XQD�UD]³Q�TXH�QR�DOFDQ]DED�D�FRPSUHQGHU�
�FRQWHVWDURQ�ODV�PXMHUHV�FRQ�GHVJDQD�\�VLQ�HO�PHQRU�LQWHU©Vߚ�ROD+ߚ
$O�SDUHFHU��VL�XQD�QR�VH�LQ\HFWDED�YHQHQR�HQ�OD�FDUD�FDGD�GLH]�PLQXWRV�\

VH�PDWDED� GH� KDPEUH� ODV� YHLQWLFXDWUR� KRUDV� GHO� GD�� QR� VH�PHUHFD� QL� HO
PHQRU�DWLVER�GH�DWHQFL³Q�SRU�HVRV�ODUHV�
(Q�FDPELR��$XVWLQ�HUD�REMHWR�GH�XQ�HVFUXWLQLR�FDVL�ULWXDO��VH�SHUFDW³�,VV\�

$XQTXH�HVWDED�DFRUUDODGD��VLQWL³�XQD�HVSHFLH�GH�VDWLVIDFFL³Q��l6��YRVRWUDV
HVWDU©LV� PXFKR� P¡V� GHOJDGDV� TXH� \R� \� VHU©LV� PXFKR� P¡V� ULFDV�� SHUR� DO
PHQRV� \R� QR� WHQJR� TXH� ILQJLU� TXH� PH� JXVWD� DFRVWDUPH� FRQ� 0HUY� VROR
SRUTXH�HV�ULFR{��SHQV³�
(VR�V��DO�ODGR�GH�WRGRV�ORV�GHP¡V��0HUY�HUD�OD�DOHJUD�GH�OD�KXHUWD�
\��3XHV�HQWRQFHV�VROR�KDߚOH�SUHJXQW³ߚ�"FDEDV�GH�EDMDU�GHO�DYL³Q$�ߚ

XQD� VROXFL³Q� SRVLEOH�� b8Q�PDUWLQL�� b)DELR8ߚ��Q� JXDSVLPR� FDPDUHUR� VH
DFHUF³� D�0HUY��7ߚU¡HOH� HQVHJXLGD� XQ�PDUWLQL� D� HVWD� MRYHQFLWD��1HFHVLWD
GHVSHUH]DUVH��*LQHEUD����(V� LQJOHVD��&RQ�XQ� WRTXHFLWR��/R�P¡V� U¡SLGR�TXH
SXHGDV���YDOH"
$XVWLQ� OH� ODQ]³� XQD�PLUDGD� SDUD� LQGLFDUOH� TXH� VLHPSUH� VH� FRPSRUWDED

DV�� SHUR� D� ,VV\� QR� OH� LPSRUW³�� %LHQYHQLGD� IXHUD� FXDOTXLHU� FRVD� TXH� OD
KLFLHUD�VHQWLU�P¡V�F³PRGD�
�GLMR�FXDQGR�OOHJ³�VX�EHELGD�\�GLR�XQ�EXHQ�WUDJRߚ�3DUD�DGHQWURߚ
(O�ºQLFR�PDUWLQL�TXH�,VV\�VH�KDED�WRPDGR�IXH�HO�TXH�OH�SUHSDU³�VX�PDGUH

FXDQGR�WHQD�TXLQFH�D±RV�\�YROYL³�KHFKD�XQ�PDU�GH�O¡JULPDV�GH�XQD�ILHVWD



SRUTXH�QLQJXQR�GH�ORV�FKLFRV�TXLVR�EDLODU�FRQ�HOOD��DOJR�TXH�VLQ�GXGD�WHQD
TXH�YHU�FRQ�HO�KHFKR�GH�TXH�ODV�GHP¡V�FKLFDV�OOHYDEDQ�O\FUD�\�FDOHQWDGRUHV�
\�HOOD�OXFD�XQ�YHVWLGR�GH�PDFUDP©�TXH�VX�PDGUH�OH�KDED�FRQIHFFLRQDGR�HQ
3HUº� \� TXH� LQVLVWL³� HQ� TXH� VH� SXVLHUD�� 'DGR� TXH� IXH� GXUDQWH� XQD� GH� ODV
YXHOWDV�SHUL³GLFDV�GH�VX�PDGUH��FHGL³��6H�WUDWDED�GH�XQ�PDUWLQL�EODQFR��FRQ
OLPRQDGD�� \� HVWDED� GHOLFLRVR�� \� VH� KDED� TXHGDGR� KDVWD� ODV� WDQWDV� FRQ
0DULDQ� PLHQWUDV� HVWD� OH� GHFD� TXH� QR� VH� SRGD� FRQILDU� HQ� ORV� KRPEUHV�
&RPR�0DULDQ�WDPSRFR�HUD�GH�ILDU�\�HO�ºQLFR�KRPEUH�TXH�KDED�HQ�OD�YLGD
GH� ,VV\� HUD� HO� DEXHOR� -RH�� TXH� V� TXH� OR� HUD�� ,VV\� KDED� KHFKR� WRGR� OR
FRQWUDULR�GH�OR�TXH�OH�DFRQVHM³�VX�PDGUH�\�FRQIL³�GHPDVLDGR�HQ�WRGRV�ORV
KRPEUHV�D�TXLHQ�FRQRFL³��FRQIL³�GHPDVLDGR�\�GXUDQWH�GHPDVLDGR�WLHPSR�
$OJR�TXH�DO�ILQDO�KDED�GHPRVWUDGR�VHU�XQ�HUURU�JDUUDIDO��+DVWD�$XVWLQ��/R
PLU³�\�GLR�RWUR�WUDJR�
(VH�PDUWLQL��HQ�FDPELR��HUD�DOFRKRO�SXUR�\��OD�YHUGDG��SDUHFD�DOFRKRO�GH

TXHPDU��6ROW³�OD�FRSD�HQWUH�MDGHRV�\�FRQ�ORV�RMRV�OOHQRV�GH�O¡JULPDV�
��9D\Dߚ HVWD� FKLFD� VDEH� GLYHUWLUVH�� V� �GLMRߚ 0HUY� FRQ� DSUREDFL³Q

PLHQWUDV�HO�UHVWR�GH�ORV�FRPHQVDOHV�OD�PLUDEDQ�FRQ�GHVG©Q��,VV\�FUH\³�TXH
OD� PXMHU� GHO� GLUHFWRU� KDED� PDVFXOODGR� DOJR� TXH� VRQ³� FRPR� lLQJOHVHV
ERUUDFKRV{�
�FRPHQW³�$XVWLQߚ�XHQR��,VDEHO�WLHQH�VX�SURSLR�QHJRFLR%ߚ
�SUHJXQW³�HO�RWUR�KRPEUHߚ�"Q�VHULR"��<�D�TX©�WH�GHGLFDV)�ߚ
�\FRQWHVW³�,VVߚ�DJR�FXSFDNHV+ߚ
�R�TXLHUR�KDFHU�HVR��0HUY>��ߚ\FRPHQW³�&DQGߚ��b2K��HV�JHQLDOߚ
�DVHJXU³�0HUYߚ�XDQGR�TXLHUDV��FDUL±R&ߚ
�6HJXURߚ TXH� HV� GLYHUWLGVLPR�� b7H� OR� WLHQHV� TXH� SDVDU� HQ� JUDQGHߚ��

H[FODP³�&DQG\�
OH�DVHJXU³�,VV\��0LU³�D�$XVWLQ��PLU³�D�ORVߚ�V�XQD�MXHUJD�FRQVWDQWH)ߚ

FRPHQVDOHV�\�GHFLGL³�WHUPLQDUVH�OD�EHELGD��DXQTXH�VXSLHUD�D�XQD�JDVROLQD
FDUVLPD�

�©�4Xߚ SDVD"ߚ�PDVFXOO³� 3HDUOߚ�� %HQ�� WLHQHV� TXH� DYLVDUPH� DQWHV� GH
YHQLU�� b1R� HVW¡� ELHQ�� (VWDED� D� SXQWR� GH� DFRVWDU� D� /RXLV�� 0D±DQD� WLHQH
FROHJLR�
�DOOD��9HQ�D�YHU�HVWR&��ߚUHSXVR�%HQߚ�©R�V/ߚ
/D� DWUDMR� KDFLD� V� SDUD� EHVDUOD�� GH�PRGR� TXH� ROL³� OD� KLHUED� TXH� KDED

HVWDGR�IXPDQGR��6H�OH�FD\³�HO�DOPD�D�ORV�SLHV�



����7H�TXHGD"�7HQJR�KDPEUHߚOH�SUHJXQW³�©Oߚ�"DV�FRPLGR�SROOR+�ߚ
��ߚFRQWHVW³ߚ�1Rߚ �4X©� SDVD�� %HQ"� /OHYDV� VHPDQDV� VLQ� SDVDUWH� SRU

DTX�
�R�V©��SHUR�PLUD/ߚ
/D�LQVW³�D�VDOLU�D�OD�LQWHPSHULH�\�D�VXIULU�HO�J©OLGR�D]RWH�GHO�YLHQWR��RMDO¡

KXELHUD�FRJLGR�HO�DEULJR���KDVWD�OOHJDU�D�XQD�GHVWDUWDODGD�IXUJRQHWD�TXH�QR
HUD�VX\D��DO�PHQRV�TXH�HOOD�VXSLHUD��WUDV�OR�FXDO�DEUL³�OD�SXHUWD�WUDVHUD�
�b7DFK¡Qߚ
3HDUO�PLU³�HQ�VX�LQWHULRU��LOXPLQDGR�SRU�OD�IDUROD��$O�SULQFLSLR�QR�DWLQ³�D

YHU� OR�TXH�HUD��'HVSX©V��VH�GLR�FXHQWD��(UD�XQD�FDMD�HQRUPH��<�FRQVLJXL³
OHHU�ODV�OHWUDV�
�PXUPXU³ߚ�8Q�*DUDMH�0RQVWUXRVRߚ
�H[SOLF³�%HQߚ�H�GLMH�DO�UHQDFXDMR�TXH�QR�OR�GHIUDXGDUD/ߚ
"3HUR����SHUR����TXH����%XHQR���HVWR�VLJQLILFD�TXH�KDV�HVWDGR�WUDEDMDQGRߚ
6DED� SRU� TX©� OR� HVWDED� GLFLHQGR�� 6L� HVWDED� WUDEDMDQGR�� ©O� WHQD� TXH

SDVDUOH�DOJR�GH�GLQHUR��(VH�HUD�HO�WUDWR�
��XHQR%ߚ DOJºQ� WUDEDMLWR� TXH� RWURߚ����UHVSRQGL³�%HQ� VLQ�PLUDUOD� D� ORV

RMRV�
��7Hߚ UHILHUHV� D� XQ� WUDEDMR� GH� YHUGDG�� FRQ� DOWD� \� WRGR"� �'³QGH"� �7H

SDJDURQ� HQ�PHW¡OLFR"� �&RQ� %REE\"� �2� FRQ� RWUD� SHUVRQD"ߚ�TXLVR� VDEHU
3HDUO�
UHD&��ߚGLMR�%HQ��HQIDGDGRߚ�9DOH��\�\R�TXH�FUHD�TXH�WH�LED�D�JXVWDUߚ

TXH�WH�DOHJUDUDV�GH�TXH�OH�KXEL©UDPRV�FRPSUDGR�DO�UHQDFXDMR�OR�ºQLFR�TXH
TXLHUH�GH�YHUGDG����&UHD�TXH�SRGUDPRV�HQYROYHUOR�����\D�VDEHV��FRQ�XQ�OD]R
HQRUPH�� 3RQHUOR� WRGR� JXDSR�� 3HUR� OR� PLVPR� OR� WLUR� \� \D� HVW¡�� �TX©� WH
SDUHFH"�2�OH�SUHQGR�IXHJR�SRUTXH�QR�PH�KDQ�GDGR�GH�DOWD�QL�WHQJR�IDFWXUD
QL�QDGD���
HQ��SRU%��ߚGLMR�3HDUO��GHVHVSHUDGD�SRU�QR�HPSH]DU�XQD�SHOHDߚ�HQ%ߚ

IDYRU��6ROR�GLJR�TXH�HV�PX\�FDUR���
�©6ߚ FX¡QWR� FXHVWD� �UHSOLF³ߚ %HQ� FRQ� XQD� H[SUHVL³Q� S©WUHD� HQ� VX

DSXHVWR�URVWUR�
3HDUO� WUDJ³� VDOLYD��4XHUD� FUHHU�TXH� WHQD�XQ� WUDEDMR�� SHUR� �SRU�TX©�QR

SRGD�VRQVDFDUOH�XQD�UHVSXHVWD�GLUHFWD"�1R�GLMR�QDGD�P¡V�
%HQ�VROW³�XQD�UHWDKOD�GH� WDFRV�HQWUH�GLHQWHV�DQWHV�GH�GDU�PHGLD�YXHOWD

SDUD�PDUFKDUVH�
�SUHJXQW³�3HDUO��D�UHJD±DGLHQWHVߚ�"�1R�TXLHUHV�HQWUDU�\�YHU�D�/RXLVߚ
%HQ�VH�HQFRJL³�GH�KRPEURV��SHUR�GHVSX©V�SDV³�MXQWR�D�HOOD�\�DWUDYHV³�OD



SXHUWD�GH�VX�GLPLQXWR�DSDUWDPHQWR�
��b3$3ߚ
3HDUO�VXSXVR�TXH�HO�JULWR�GH�MºELOR�GH�/RXLV�VH�KDED�HVFXFKDGR�KDVWD�HQ

OD�RWUD�SXQWD�GH�OD�FDOOH�
$XQTXH� QXQFD� GHFD� SDODEURWDV� SRUTXH� FUHD� TXH� HVR� HUD� VH±DO� GH� XQD

PHQWH�GHVFRQWURODGD��HQ�HVH�PRPHQWR�HVWXYR�D�SXQWR�GH�KDFHUOR��(FK³�XQ
YLVWD]R�D�VX�DOUHGHGRU��$OJXLHQ�KDED�KHFKR�XQ�PX±HFR�FRQ�OD�QLHYH�VXFLD
TXH�TXHGDED�GH�KDFD�XQRV�GDV��2WUD�SHUVRQD�OH�KDED�TXLWDGR�OD�]DQDKRULD
TXH�KDFD�ODV�YHFHV�GH�QDUL]�\�VH�OD�KDED�FODYDGR�HQ�OD�HQWUHSLHUQD��D�PRGR
GH� SHQH�� 3HDUO� VXVSLU³� \� UHJUHV³� DO� DSDUWDPHQWR�� SDUD� OLEUDUVH� GHO� J©OLGR
YLHQWR��SHUR�FRQ�PX\�SRFDV�JDQDV�GH�GHVHDUOHV� OD�SD]�\� OD� IHOLFLGDG�D� ORV
KRPEUHV�

��XHQR%ߚ $XVWLQ� �GLMRߚ 0HUY�� UHSDQWLQJDGR� HQ� VX� DVLHQWR� \
UHIXQIX±DQGR�� VHJXUDPHQWH�QR�SRU�SULPHUD�YH]��SRUTXH�QR�SRGD� IXPDUVH
XQ�SXUR�HQ�XQ�OXJDU�FHUUDGRߚ���TX©�RSLQDV�GH�TXH�QXHVWUDV�SUHYLVLRQHV�FRQ
UHVSHFWR�D���"
,VV\�VH�KDED�GDGR�FXHQWD�GH�TXH�QR�SRGD�D±DGLU�XQD�VROD�SDODEUD�D� OD

FRQYHUVDFL³Q�� $GHP¡V�� &DQG\� HVWDED� MXJDQGR� FRQ� VX� P³YLO�� WDO� FRPR
KDEUD�KHFKR�'DUQ\��\�OD�PXMHU�GHO�GLUHFWRU��TXH�VH�OODPDED�9DQ\D�R�9DQLD
R�DOJR�SDUHFLGR�TXH�SRGUD�SDVDU�SRU�XQ�QRPEUH�SHUR�TXH�QR�OR�HUD��HVWDED
HVIRU]¡QGRVH�PXFKR�HQ�GLIHUHQFLDUVH�GH�&DQG\�\�GH�,VV\�DO�LQVLVWLU�FRQ�XQD
YHQD� PX\� FRPSHWLWLYD� HQ� VXPDUVH� D� OD� FRQYHUVDFL³Q� W©FQLFD� TXH� ORV
KRPEUHV�PDQWHQDQ�
&DQG\�ERVWH]DED�FRQ�GHOLFDGH]D�GH�YH]�HQ�FXDQGR��RFXOWD�WUDV�XQD�PDQR�

SHUR� GHVSX©V� VH� LQFOLQDED� \� OH� DFDULFLDED� HO� PXVOR� D� 0HUY� FRQ� JHVWR
FDUL±RVR��,VV\�VH�GLR�FXHQWD�GH�TXH�XQ�FDPDUHUR�PRQVLPR�OH�UHOOHQDED�OD
FRSD�FDGD�YH]�TXH�GDED�XQ�VRUER�GHO�PDJQILFR�YLQR�EODQFR��SRU�OR�TXH�QR
SDUDED� GH� EHEHU�� 'DGR� TXH� QL� 9DQ\D� QL� &DQG\� FRPLHURQ�� ,VV\� VH� HVWDED
YHQWLODQGR�OD�FHVWD�GHO�SDQ�FRQ�XQD�DFWLWXG�SDVLYD�DJUHVLYD��0LHQWUDV�WDQWR�
$XVWLQ�KDEODED�GH�(XURSD��GHO�GLQHUR��GHO�IXWXUR��GHO�PLFURFRPHUFLR�\�GH
RWUDV� FRVDV� GH� ODV� TXH� ,VV\� QR� KDED� RGR� KDEODU� HQ� OD� YLGD�� TXH� VH� OH
HVFDSDEDQ�SRU�FRPSOHWR�\�TXH�VRQDEDQ�PX\�LPSUHVLRQDQWHV�
6H�SUHJXQW³�TX©�SHQVDUD�$XVWLQ�GH�VX�WUDEDMR��/D�KDED�YLVWR�WUDEDMDQGR�

R� HVR� VXSRQD�� SUHSDUDQGR� FDI©�� KRUQHDQGR� GXOFHV� \� WUDWDQGR� FRQ� ORV
FOLHQWHV�� SHUR� QR� FUHD� TXH� OH� UHVXOWDUD� PX\� LPSUHVLRQDQWH� �DXQTXH� VH



HTXLYRFDED��SRUTXH�$XVWLQ�FUHD�TXH� OR�TXH�KDFD�HUD� LQFUHEOH���3HUR�DOO
HVWDED�©O��FRPL©QGRVH�XQ�ILOHWH�PX\�FUXGR�\�H[SOLFDQGR�SRU�TX©�HO�IXWXUR
GH�(XURSD�SDVDED�SRU�FRQYHUWLUVH�HQ�XQ�FRQMXQWR�GH�FRPHUFLDQWHV�GH�ELHQHV
GH�OXMR�FRQ�ORV�TXH�LQXQGDU�ODV�HFRQRPDV�HPHUJHQWHV��PLHQWUDV�WRGRV�ORV
GHP¡V�DVHQWDQ�FRQ�OD�FDEH]D�\�HVWDEDQ�SHQGLHQWHV�GH�WRGDV�\�FDGD�XQD�GH
VXV�SDODEUDV��'H�UHSHQWH��,VV\�GHVH³�TXH�'DUQ\�HVWXYLHUD�DOO�SDUD�PHWHUVH
FRQ�$XVWLQ�\�GHFLU�XQD�EXUUDGD�
$GRUPLODGD�SRU� OD� FDOLGH]�GHO� UHVWDXUDQWH� \� WUDV� KDEHU� EHELGR�EDVWDQWH

YLQR�PLHQWUDV�FRPD�VLQ�GHFLU�PXFKR��VH�OH�IXHURQ�FHUUDQGR�SRFR�D�SRFR�ORV
RMRV�KDVWD�TXH�HVFXFK³�TXH�DOJXLHQ�SURQXQFLDED�VX�QRPEUH�
��3URGXFWRV�GH�DOWDߚGHFD�$XVWLQߚ�\V�HO�PRGHOR�GH�QHJRFLR�GH�,VV)ߚ

JDPD�� SUHSDUDGRV� FRQ� HVPHUR� \� SUHVHQWDGRV� GH� OD� PLVPD� PDQHUD�� QR
SHQVDGRV�SDUD�HO�SºEOLFR�HQ�JHQHUDO��(VH�HV�HO� IXWXUR��SRUTXH�FRQ� WRGR� OR
GHP¡V�QR�SRGHPRV�FRPSHWLU�
/RV�FRPHQVDOHV�VH�JLUDURQ�KDFLD� ,VV\��TXH�VHQWD�TXH� OD�FDEH]D� OH�GDED

YXHOWDV�
�SUHJXQW³ߚ�"©�4Xߚ
�V)�ߚ YHUGDG�� ,VV\EHO"� �TXLVRߚ VDEHU� 0HUYߚ�� �(UHV� HO� IXWXUR� GHO

FRPHUFLR"�$O�PHQRV��FXDQGR�HVW¡V�GHVSLHUWD�
7RGRV�VH�HFKDURQ�D�UHU�FRPR�VL�KXELHUD�FRQWDGR�XQ�FKLVWH��SHUR�,VV\�VH

SXVR�FRORUDGD�FRPR�XQ�WRPDWH�\�IXH�LQFDSD]�GH�UHSOLFDUOH�
�LQVLVWL³�0HUYߚ�"�ELHQ>�ߚ
"UHHV�TXH�WX�PRGHOR�YD�D�HQFDEH]DU�OD�UHJHQHUDFL³Q�GH�OD�HXUR]RQD&�ߚ

�PDVFXOO³�9DQ\D��FRPR�VL�HVWXYLHUDQ�HQ�XQ�WULEXQDO�R�DOJR�DVߚ
�Q)ߚ ILQ�� EXHQR��\Rߚ����GLMR� ,VV\��(VWDED� DERFKRUQDGD�\� FRORUDGVLPD�

$XVWLQ�QR�OH�KDED�GLFKR�TXH�HVD�FHQD�LED�D�VHU�XQD�GLFKRVD�HQWUHYLVWD�GH
WUDEDMR�SDUD�HOOD��/R�SHRU�GH�WRGR�HUD�TXH��FRPR�QR�KDED�HVWDGR�SUHVWDQGR
DWHQFL³Q�� QR� WHQD� QL� LGHD� GH� TX©� GHFLU��<� DXQTXH� VXSLHUD� GH� TX©� LED� OD
FRQYHUVDFL³Q��QR�KDEUD�VDELGR�TX©�UHVSRQGHU�
��9D\Dߚ TX©�ERQLWR� HV� WHQHU� XQ�SDVDWLHPSRߚ�FRPHQW³�9DQ\D� FRQ�XQD

VRQULVD�PX\�IDOVD�DO�WLHPSR�TXH�VH�FRQFHQWUDED�GH�QXHYR�HQ�VX�HQVDODGD�\
HQ�VX�DJXD�PLQHUDO�
$XVWLQ�OH�FRJL³�OD�PDQR�SRU�GHEDMR�GH�OD�PHVD�\�OH�GLR�XQ�DSUHW³Q�HQ�ORV

GHGRV� SDUD� H[SUHVDUOH� VX� DSR\R�� $OJR� TXH� VROR� FRQVLJXL³� HPSHRUDU� OD
VLWXDFL³Q�� 1R� QHFHVLWDED� VX� DSR\R�� QHFHVLWDED� TXH� QR� OD� SXVLHUDQ� HQ� HO
SXQWR�GH�PLUD��/D�FRQYHUVDFL³Q�VLJXL³�FRQ�HO�SUHFLR�GHO�VXHOR��SHUR�,VV\�VH
TXHG³� VHQWDGD�� DUGLHQGR� GH� IXULD� \� VLQWL©QGRVH� XQD� WRQWD�� VLQWL©QGRVH



LQIHULRU�
$O� ILQ�� FXDQGR� SDVDURQ� OD� FDUWD� GH� ORV� SRVWUHV�� TXH� 9DQ\D� \� &DQG\

UHFKD]DURQ�FRQ�ODV�PDQRV�HQ�DOWR�FRPR�VL�VH�WUDWDUD�GH�XQD�OLVWD�GH�YHQHQRV
�DOJR�TXH��SHQV³�,VV\��HUD�PX\�SUREDEOH�TXH�SHQVDUDQ�WHQLHQGR�HQ�FXHQWD�VX
DVSHFWR���HVWDED�SUHSDUDGD��6H�ODQ]³�GH�FDEH]D�
�O)ߚ WHPD� HVW¡� HQ� TXH� VL� KDFHV� XQ� SURGXFWR� GH� FDOLGDG�� OD� JHQWH� VH� GD

FXHQWD� GH� TXH� HV� VXSHULRU� ��ߚGLMRߚ (Q� ILQ�� FDVL� VLHPSUH�� 7RGDYD� VH
YHQGHQ�XQ�PRQW³Q�GH�FUHPDV�HQYDVDGDV��3HUR�HVR�GD�LJXDO��/R�LPSRUWDQWH
HV� TXH� DXQTXH� OD� JHQWH� WLHQH� PHQRV� GLQHUR�� VHJXLU¡Q� FRPSU¡QGRVH
SHTXH±RV� GHWDOOHV� D� PRGR� GH� UHFRPSHQVDV��$� YHFHV�� VH� FRPSUDU¡Q� DOJR
P¡V��SRUTXH�FRPR�VDOHQ�PHQRV�H�LQWHQWDQ�QR�FRPSUDU�GHPDVLDGR��VH�GLFHQ
TXH�VH�PHUHFHQ�XQ�SUHPLR���
©��3HUR���TXߚOD�LQWHUUXPSL³�9DQ\D��TXH�SDUHFD�DEXUULGDߚ�9DOH��YDOHߚ

LPSOLFD�HVR�HQ�XQ�SODQR�PLFURHFRQ³PLFR�SDUD�WL"
,VV\�HFKDED�FKLVSDV�SRU�ORV�RMRV�
�PSOLFD����$KRUD,ߚ WH� YDV� D� HQWHUDU� GH� OR� TXH� LPSOLFDߚ�OH� VROW³�� P¡V

ERUUDFKD� GH� OR� TXH� FUHD� HQ� XQ� SULQFLSLR� \� KDUWD� GH� HVDV� SHULSXHVWDV�
DUURJDQWHV�H�LPE©FLOHV�\DQTXLV�TXH�OD�PLUDEDQ�SRU�HQFLPD�GHO�KRPEUR��TXH
SDVDEDQ�GH�HOOD�\�TXH�OD�WUDWDEDQ�FRPR�OD�QRYLD�LQVLJQLILFDQWH�\�IHºFKD�GH
XQ�KRPEUH�EULOODQWH�\�IDVFLQDQWHߚ��,PSOLFD�TXH�PH�OHYDQWR�WRGRV�ORV�GDV
\� KDJR� DOJR� UHDO��0H� HQVXFLR� ODV�PDQRV�� &UHR� DOJR� GH� OD� QDGD�� FRQ�PLV
PDQRV�� DOJR�TXH� HVSHUR� TXH� OHV� JXVWH� D� ORV� GHP¡V�� \� OHV� JXVWD�� OHV� JXVWD
PXFKR��<�PH�SDJDQ�SRU�OR�TXH�KDJR��\�HVH�HV�HO�PHMRU�WUDEDMR�GHO�PXQGR
HQWHUR��<� WRGRV� GHEHUDPRV� WHQHU� OD� VXHUWH� GH� KDFHU� DOJR� DV��<� HQ� HVR
GHEHUDPRV� FRQFHQWUDU� QXHVWURV� HVIXHU]RV�� �4X©� KDV� FUHDGR� KR\�� 9DQ\D"
�$OJXLHQ�KD�FRJLGR�XQR�GH�WXV�LQIRUPHV��OR�KD�ROLGR��WH�KD�PLUDGR�FRQ�XQD
VRQULVD�GH�RUHMD�D�RUHMD�\� WH�KD�GLFKR�TXH�HUD� OD�FD±D"ߚ�+L]R�XQD�SDXVD
SDUD�GLVIUXWDU� GH� ODV� H[SUHVLRQHV�ERTXLDELHUWDV� GH� ORV� UHXQLGRV��1ߚR�� \D
PH�SDUHFD�D�P�TXH�QR6ߚ��H�YROYL³�KDFLD�HO�FDPDUHURߚ���(O�JDWHDX�GH
I´UHW�QRLUH � HVW¡� KHFKR� FRQ� FHUH]DV� GH� WHPSRUDGD� R� FRQILWDGDV"�'JDOH� DO
FKHI� TXH� VHD� FRQ� IUXWD� GH� WHPSRUDGD� VL� SXHGH�� HV� PXFKVLPR�PHMRU�� /D
DFLGH]� VH� HTXLOLEUD� FRQ� HO� GXO]RU� HQ� YH]� GH� FUHDU� XQ� VDERU� UHFDUJDGR� H
LQVRSRUWDEOH��3RU�VXSXHVWR��HVWR\�VHJXUD�GH�TXH�©O�\D�OR�VDEH��(Q�XQ�SODQR
PDFUR��$V�TXH�WRPDU©�HVRߚ��<�FHUU³�OD�FDUWD�FRQ�XQ�FKDVTXLGR�WULXQIDO�

(O�JUXSR�FRQWLQX³�EDVWDQWH�DOLFDGR��VDOYR�0HUY��TXH�GH�UHSHQWH�YLR�HQ



,VV\�DOJR�H[FHSFLRQDO�\�HPSH]³�D�SUHJXQWDUOH�PXFKDV�FRVDV�VREUH�GXOFHV�
WDPEL©Q� OH� SUHJXQW³� VL� VDED� KDFHU� XQ� EXHQ�NXJHO�� DOJR�GH� OR� TXH� HOOD� QR
KDED� RGR� KDEODU� HQ� OD� YLGD�� WUDV� OR� FXDO� OH� GHVFULEL³� F³PR� OR� KDFD� VX
DEXHOD�HQ�VX�FRFLQLWD�GH�/RQJ�,VODQG�PLHQWUDV�VH�TXHMDED�GH�OR�GLIFLO�TXH
HUD� HQFRQWUDU� D]ºFDU�NRVKHU�� UD]³Q� SRU� OD� TXH� OD� EDVH� QR� VDOD� ELHQ�� ,VV\
LQWHQW³�TXH�VH�OR�H[SOLFDUD�SDVR�D�SDVR�SDUD�YHU�VL�HUD�FDSD]�GH�UHSURGXFLU
OD�UHFHWD�
1DGLH�OH�GLULJL³�XQD�VROD�SDODEUD��,QFOXVR�$XVWLQ�SDUHFD�DOJR�WHQVR��SRU

OR� TXH� ,VV\�� HQ�PLWDG� GH� VX� HVWXSRU� HWOLFR�� HPSH]³� D� SUHRFXSDUVH� SRU� OD
SRVLELOLGDG�GH�TXH�HQ�YH]�GH�H[SOLFDU�VX�SXQWR�GH�YLVWD�GH�IRUPD�UDFLRQDO�\
FDOPDGD�� OR� KXELHUD� JULWDGR� FRPR� XQD� YHUGXOHUD�� DOJR� WRWDOPHQWH
LQQHFHVDULR��(Q�ILQ��1R�WHQD�WLHPSR�SDUD�SUHRFXSDUVH�SRU�HVR�
&XDQGR�VH�LEDQ��\D�GH�FDPLQR�D�OD�SXHUWD��OD�JXDSD�FDPDUHUD�OHV�OOHY³�ORV

DEULJRV�� ,VV\� FRQVLJXL³� HQIXQGDUVH� HO� ULGFXOR� DEULJR� GH�&DUROLQH�� TXH� OH
TXHGDED� WRGDYD� P¡V� DSUHWDGR�� &DQG\� VH� TXHG³� GH� SLHGUD�� 'HVSX©V�� VH
LQFOLQ³�KDFLD�HOOD�
H[FODP³��\�IXH�HO�SULPHU�FRPHQWDULR�GLUHFWRߚ��b$\��'LRV��b$\��'LRVߚ

TXH� OH� KDED� GLULJLGR� D� ,VV\� HQ� WRGD� OD� QRFKHߚ�� �(V���� HV� GH� OD� QXHYD
FROHFFL³Q�GH�)DULP�0DLNDO"
,VV\� QR� WHQD� OD� PHQRU� LGHD� GH� OR� TXH� OH� HVWDED� SUHJXQWDQGR�� SHUR� HO

QRPEUH� V� TXH� OH� VRQDED�� 'H� KHFKR�� SXHVWD� D� SHQVDUOR�� &DUROLQH� KDED
KDEODGR�ODUJR�\�WHQGLGR�GHO�DEULJR�FXDQGR�OOHJ³��\�FRQ�FDUD�XIDQD�OHV�GLMR
TXH�VH�KDED�DGHODQWDGR�D�VXV�DPLJDV�\�TXH�DV�OHV�KDED�GDGR�XQD�OHFFL³Q�
7DPEL©Q� GLMR� XQ� PRQW³Q� GH� FRVDV� P¡V� TXH� ,VV\� QR� KDED� FRPSUHQGLGR�
3HUR�V�TXH�UHFRUGDED�HO�QRPEUH�GH�)DULP�
�GLMR�SDUD�QR�SLOODUVH�ORV�GHGRVߚ����XHQR%ߚ
����3XHGRߚUHSXVR�&DQG\��HPRFLRQDGDߚ��b/R�HVߚ WRFDUOR"ߚ�([WHQGL³

XQD� PDQR� \� DFDULFL³� FRQ� JHVWR� UHYHUHQWH� OD� ULGFXOD� SLHO� EODQFD� \� ODV
WDFKXHODV� GHO� FXHOORߚ�� 2K�� OD� OLVWD� GH� HVSHUD� SDUD� FRQVHJXLU� XQR� HQ
%DUQH\V�HUD�GH����b2RRK�
,QFOXVR�9DQ\D�OD�PLUDED�FRQ�FLHUWD�HQYLGLD�
�OH�VROW³ߚ�4X©�SHQD�TXH�QR�OR�WXYLHUDQ�GH�WX�WDOODߚ
XDOTXLHUD�OR&��ߚ\FRPHQW³�&DQGߚ�VR�HV�OR�GH�PHQRV��HVW¡�LQFUHEOH)ߚ

HVWDUD�FRQ�XQR�GH�HVWRV��(V�HO�DEULJR�GH�OD�WHPSRUDGD�
,VV\�VH�PRUGL³�HO�ODELR�\��GH�UHSHQWH��VLQWL³�XQD�WHUULEOH�QRVWDOJLD�



�

��

.XJHO
,QJUHGLHQWHV
����J�GH�ILGHRV�QR�GHPDVLDGR�JUXHVRV
���J�GH�PDQWHTXLOOD
����J�GH�TXHVR�GH�XQWDU
����J�GH�D]ºFDU
��FXFKDUDGLWD�GH�H[WUDFWR�GH�YDLQLOOD
��KXHYRV�;/
����PO�GH�OHFKH
����J�GH�FRSRV�GH�PD]�D]XFDUDGRV�R�GH�)URVWLHV
GH�.HOORJJV
��FXFKDUDGDV�GH�PDQWHTXLOOD�GHUUHWLGD
��FXFKDUDGDV�GH�D]ºFDU
��FXFKDUDGLWDV�GH�FDQHOD

3UHSDUD�ORV�ILGHRV�VLJXLHQGR�ODV�LQVWUXFFLRQHV�GHO�SDTXHWH�
(Q� XQ� FXHQFR� JUDQGH�� PH]FOD� OD� PDQWHTXLOOD�� HO� TXHVR� GH� XQWDU�� HO

D]ºFDU��OD�YDLQLOOD��ORV�KXHYRV�\�OD�OHFKH��%¡WHOR�WRGR�KDVWD�TXH�VH�LQWHJUH
SRU�FRPSOHWR�
(VFXUUH� ORV� ILGHRV� \� D±¡GHORV� D� OD� PH]FOD� DQWHULRU�� 'HVSX©V�� YL©UWHOR



WRGR�HQ�XQD�IXHQWH�GH�KRUQR�JUDQGH��FºEUHOR�\� UHIULJ©UDOR�GXUDQWH� WRGD� OD
QRFKH�
$O�GD�VLJXLHQWH��XQDV�GRV�KRUDV�DQWHV�GH�FRPHU��SUHFDOLHQWD�HO�KRUQR�D

����z&�
(Q� XQ� FXHQFR� SHTXH±R�� WULWXUD� ORV� FHUHDOHV� \� P©]FODORV� FRQ� OD

PDQWHTXLOOD� GHUUHWLGD�� HO� D]ºFDU� \� OD� FDQHOD�� ([WL©QGHORV� VREUH� OD� PDVD
UHIULJHUDGD�\�GHVSX©V�KRUQ©DORV�GXUDQWH�XQD�KRUD�\�FXDUWR��'©MDOR�HQIULDU
YHLQWH�PLQXWRV�DQWHV�GH�VHUYLU�

,VV\� VH� TXHG³� GRUPLGD� HQ� HO� FRFKH� \� GHVSX©V� VH� DFRVW³� HQ� OD� SUHFLRVD
FDPD��GRQGH� WXYR� OD� LPSUHVL³Q�GH�HVWDU�GXUPLHQGR�HQ�XQD�QXEH�EODQGLWD�
6LQ� HPEDUJR�� DXQTXH� VH� GHVSHUW³� PX\� WHPSUDQR� WDQWR� SRU� HO� GHVIDVH
KRUDULR� FRPR� SRU� ORV� JROSHV� TXH� 'DUQ\� OH� HVWDED� GDQGR� D� OD� SXHUWD� TXH
FRQHFWDED�DPEDV�KDELWDFLRQHV��VH�VLQWL³�PXFKR�PHMRU�TXH�HO�GD�DQWHULRU�
$QWHV�HVWDED�GHPDVLDGR�FDQVDGD�SDUD�GDUOH�XQ�EHVR�D�$XVWLQ��SHUR�FXDQGR
VH� YROYL³� HQ� OD� FDPD� YLR� TXH� \D� VH� KDED� OHYDQWDGR� \� TXH� HVWDED� HQ� OD
GXFKD�
OR�VDOXG³�FXDQGR�VDOL³�HQYXHOWR�FRQ�XQD�WRDOOD�SDUD�DEULUOH�ODߚ�ROD+ߚ

SXHUWD�D�VX�KHUPDQR�
'DUQ\�OHV�JUX±³�DOJR�\�GHVSX©V�VH�PHWL³�HQ�VX�FXDUWR�GH�ED±R�
�OD�VDOXG³�$XVWLQ�VLQ�PLUDUOD�D�ORV�RMRVߚ�ROD+ߚ
,VV\�VLQWL³�XQ�DWDTXH�GH�S¡QLFR�DO�LQVWDQWH�\�VH�VHQW³�HQ�OD�FRPRGVLPD

FDPD��1R�UHFRUGDED�ELHQ�OD�QRFKH�DQWHULRU�
��0Hߚ FRPSRUW©���"6ߚ�X�YR]� OH� SDUHFL³� H[WUD±D�� XQ� SRFR� URQFDߚ��/R

VLHQWR���0H�FRPSRUW©�PX\�PDO�DQRFKH"
�1R��SRUߚ VXSXHVWR�TXH�QRߚ�FRQWHVW³�$XVWLQ�� VL�ELHQ� OR�KL]R�FRQ� WRQR

GLVWDQWH�
UHSOLF³�HOOD�DO�WLHPSR�TXHߚ�XHQR��Wº�PH�SXVLVWH�HQ�HO�SXQWR�GH�PLUD%ߚ

PLUDED�HQ�EXVFD�GH�DOJR�SDUD�EHEHU�
&RJL³� XQD� ERWHOOD� GH� (YLDQ� \� YLR� TXH� WHQD� XQD� HWLTXHWD� TXH�PDUFDED

����� G³ODUHV�� XQ� SUHFLR� TXH� VXSR� TXH� HUD� XQ� URER� SHVH� D� VXV� OLPLWDGDV
FDSDFLGDGHV�DULWP©WLFDV��GH�PRGR�TXH�OD�VROW³�RWUD�YH]�
�OH�GLMR�$XVWLQ��HQIDGDGR��DO�GDUVH�FXHQWD�GHO�JHVWRߚ�EHWHOD©%ߚ
"H�KHFKR�DOJR�PDOR+���ߚ\TXLVR�VDEHU�,VVߚ�"�4X©�WH�SDVDߚ
�V�TXH�DQRFKH����HVWXYLVWH�XQ�SHOQ�ERUGH��QDGD�P¡V)ߚ
��4XH�\R�HVWXYH�ERUGH"�b3HUR�VL�OD�WDO�9DQ\D�TXHUD�SLVRWHDUPHߚ



$XVWLQ�QR�SDUHFD�PX\�FRQWHQWR�
�OHߚ�XVWLQ$ߚ GLMR� HOOD� FRQ� XQD� QRWD� VXSOLFDQWH� HQ� OD� YR]ߚ�� D� YHU�� VL

TXHUDV�TXH�PH�FRPSRUWDUD�GH�FLHUWD�PDQHUD�R�TXH�PH�YLVWLHUD�FRPR�XQD
IUHVFD� \� PDQWXYLHUD� OD� ERFD� FHUUDGD� FRPR� OD� WDO� &DQG\���� GHEHUDV
KDE©UPHOR�GLFKR�
��4XHUD�TXH�WH�FRPSRUWDUDV�FRPRߚOH�DVHJXU³�©Oߚ�1R�TXHUD�KDFHUORߚ

HUHV�
6H�SURGXMR�XQ�WHUULEOH�VLOHQFLR�
�\�OR�PHMRU�PH�FRPSRUW©�WDO�FRPR�VR$ߚ
$XVWLQ�SDUHFL³�HVWDU�D�SXQWR�GH�GHFLU�DOJR��SHUR�VH�PRUGL³�OD�OHQJXD�\�QR

OR�KL]R��(Q�FDPELR��PLU³�OD�KRUD�
����YHU$ߚ
�6��WLHQHV�TXH�LUWH��/R�V©��'DUQ\�\�\R�VDOGUHPRV�D�H[SORUDUߚ
UHSOLF³�$XVWLQ��DOLYLDGR�DO�KDEHU�GHMDGR�DWU¡V�HO�HVSLQRVR�WHPDߚ�9DOHߚ

HQLDO��7H�PDQGDU©�XQ�PHQVDMH�GH�WH[WR��&UHR�TXH�SRGU©�VDOLU�VREUH�ODV*��ߚ
FLQFR� GH� OD� WDUGH�� &RQR]FR� XQD� SDVWHOHUD� PX\� JXD\� GRQGH� SRGHPRV
TXHGDU�
\UHSOLF³�,VVߚ�H�DFXHUGR��$�QRVRWURV�QRV�YHQGU¡�ELHQ�XQD�VLHVWHFLWD'ߚ

�HQLDO�HQWRQFHV*��ߚ
$XVWLQ�VH�DFHUF³�\�OD�EHV³�
�GLMRߚ�1RV�YHQGU¡�ELHQ�SDVDU�XQ�UDWR�D�VRODVߚ
(Q�HVH�PLVPR�PRPHQWR��'DUQ\�FRPHQ]³�D�FDQWDU�D�SOHQR�SXOP³Q��8QD

YHUVL³Q� PX\� GHVDILQDGD� GH� XQD� FDQFL³Q� GH� %UXQR� 0DUV� PLHQWUDV� VH
GXFKDED��,VV\�SXVR�ORV�RMRV�HQ�EODQFR�
���4XH�WHQJDV�XQ�EXHQ�GDߚPXUPXU³��'HVSX©V�VRQUL³ߚ�0PPߚ
$XVWLQ� OH� GHYROYL³� OD� VRQULVD�� SHUR� FXDQGR� VH�PDUFK³�� ,VV\� VLQWL³� XQD

DQVLHGDG�WHUULEOH�HQ�OD�ERFD�GHO�HVW³PDJR��$OJR�DQGDED�PDO�\�QR�VDED�VL
HOOD�VHUD�FDSD]�GH�VROXFLRQDUOR��1R�FRQRFD�OD�UHFHWD�

��XHQR%ߚ SXHV� DUU©JODORߚ�HVWDED� GLFLHQGR�3HDUO� FRQ� WRGD� OD� SDFLHQFLD
GH�OD�TXH�HUD�FDSD]�
0D\D� OR� LQWHQW³� GH� QXHYR�� SHUR� FRPR� OH� WHPEODED� OD� PDQR�� VROR

FRQVLJXL³�GHUUDPDU�P¡V�FDI©�VREUH�HO�FULVWDO�
(UD�HO�SULPHU�GD�GH�0D\D��\�3HDUO�MDP¡V�KDED�WHQLGR�D�QDGLH�D�VX�FDUJR

HQ� HO� WUDEDMR�� PXFKR� PHQRV� D� XQD� FKLFD� MRYHQ�� JXDSD� \� VLPS¡WLFD�� TXH
SDUHFD�KDFHUOH�WLOQ�D�XQ�KRPEUH�SRU�HO�TXH�HOOD�MDP¡V�DGPLWLUD�TXH�VHQWD



DOJR�HVSHFLDO�
/D�PD±DQD�HVWDED�VLHQGR�FRPSOLFDGD�SDUD� ODV�GRV��0D\D�SRQD� WRGR�VX

HPSH±R�� SHUR� 3HDUO� HUD� WDQ� U¡SLGD� \� HILFLHQWH� TXH� OH� UHVXOWDED� LPSRVLEOH
VHJXLUOH�HO�SDVR��$GHP¡V��HVWDED�QHUYLRVD��3HDUO�SDUHFD�WHQHUOH�PDQD�SRU
DOJXQD�UD]³Q�TXH�VH�OH�HVFDSDED��3DUD�FROPR��VH�KDED�OHYDQWDGR�D�ODV�FLQFR
GH�OD�PD±DQD�D�ILQ�GH�KDFHU�HO�UHSDUWR�GHO�FRUUHR�\�HVWDED�WDQ�QHUYLRVD�TXH
QL�VLTXLHUD�KDED�SRGLGR�GHVD\XQDU�
�7UHVߚ FDI©V� FRQ� OHFKH�� XQ� FKRFRODWH� FDOLHQWH� \� FXDWUR� HPSDQDGLOODV

QDYLGH±DVߚ�GLMR� 3HDUO�� VRQUL©QGROH� FRQ� DJUDGR� DO� FOLHQWHߚ�� 6ROR� WLHQHV
TXH�DEULUOR�DV�
6XV�GHGRV�YRODURQ�VREUH�ODV�WHFODV�\�OD�FDMD�UHJLVWUDGRUD�VH�DEUL³�FRQ�XQ

WLQWLQHR�� 0D\D� LQWHQW³� UHFRUGDU� F³PR� OR� KDED� KHFKR�� SHUR� OH� SDUHFL³
LPSRVLEOH�� 6XVSLU³� \� YROYL³� D� OD� FDIHWHUD�� 0ROHU�� OOHQDU� HO� ILOWUR���� /D
HQRUPH�P¡TXLQD�GH�FRORU�QDUDQMD�OD�DWHUURUL]DED��+DVWD�3HDUO�DGPLWD�TXH
HUD�XQ�SRFR�WHPSHUDPHQWDO�\�TXH�OH�JXVWDED�VROWDU�GH�UHSHQWH�XQ�FKRUUR�GH
YDSRU�� 'HED� FDOHQWDU� OD� OHFKH� VLQ� SDVDUVH�� SHUR� VLQ� TXHGDUVH� FRUWD�
'HVSX©V��WHQD�TXH�PH]FODU�HO�FDI©�FRQ�OD�OHFKH��YHUWHU�OD�HVSXPD�FRQ�XQD
FXFKDUD�KDVWD�OOHJDU�DO�ERUGH�GH�OD�WD]D�\�HVSROYRUHDU�FKRFRODWH�XWLOL]DQGR
XQD�SODQWLOOD�HQ�IRUPD�GH�FXSFDNH�TXH�KDED�KHFKR�,VV\��(VH�HUD�HO�SURFHVR
TXH� GHED� UHSHWLU� FLHQ� YHFHV� D� OD� KRUD�� 'HVSX©V�� VHUYD� HO� FDI©� FRQ� XQD
VRQULVD��0D\D�HVWDED�DO�ERUGH�GH�XQ�DWDTXH�GH�S¡QLFR�
��b'HSULVDߚ �OHߚ GLMR� 3HDUO� VLQ� TXH� OD� VRQULVD� GHVDSDUHFLHUD� GH� VXV

ODELRV�
�'³QGH�QDULFHV� HVWDED�&DUROLQH"�(O� GD� DQWHULRU� WDPEL©Q�KDED� OOHJDGR

WDUGH��&XDQGR�3HDUO�VH�OR�UHFULPLQ³��HOOD�VH�HQFRJL³�GH�KRPEURV�\�OH�GLMR
TXH�OD�MHID�QR�HVWDED�\�TXH�KDFD�PXFKR�IUR�SRU�OD�PD±DQD�WHPSUDQR�FRPR
SDUD� VDOLU� GH� FDVD� VLQ� VX� DEULJR�� (VH� GD� OR� KDED� YXHOWR� D� KDFHU�� 3HDUO
DSUHW³� ORV� GLHQWHV��$� YHFHV�� OD� GHVTXLFLDED� WUDEDMDU� FRQ� XQD� SHUVRQD� TXH
VROR�VHUYD�SDUD�KDFHUVH�OD�VHQVLEOH�GHODQWH�GHO�DERJDGR�GH�VX�H[�PDULGR�\
GHVSX©V�SHQVDU�TXH�HUD�XQD�WD�GXUD�
0D\D� VH� YROYL³� GHPDVLDGR� U¡SLGR� \� DFDE³� WLUDQGR� DO� VXHOR� OD� MDUUD

PHW¡OLFD� GH� OD� OHFKH��$XQTXH� FRUUL³� SDUD� OLPSLDUOR� WRGR� PLHQWUDV� SHGD
GLVFXOSDV��3HDUO�OOHJ³�DQWHV�TXH�HOOD�
ߚ�3RU�IDYRU��ODV�HPSDQDGLOODV�QDYLGH±DV�FRUUHQ�SRU�FXHQWD�GH�OD�FDVDߚ

PDVFXOO³�DO� WLHPSR�TXH� OH�GHYROYD�HO�GLQHUR�DO�FOLHQWHߚ��/HV� OOHYDU©� ORV
FDI©V�HQ�FXDQWR�HVW©Q�OLVWRV�
3HDUO�VDF³�OD�IUHJRQD�PLHQWUDV�0D\D�EDOEXFHDED�XQD�GLVFXOSD�TXH�HOOD�QR



HVWDED�GH�KXPRU�SDUD�DFHSWDU��VREUH� WRGR�SRUTXH�VH�SHUFDW³�GH�TXH�ROD�D
TXHPDGR�\�FRPSUHQGL³�TXH�QR�KDED�HVFXFKDGR�HO�SLWLGR�GHO�KRUQR��SRUTXH
HVWDED� DJDFKDGD� UHFRJLHQGR� OD� OHFKH�GHO� VXHOR�� \� DFDEDEDQ�GH�SHUGHU� XQD
KRUQDGD� FRPSOHWD� GH� FXSFDNHV� GH� WDUWD� GH� 1DYLGDG� \� HO� GHOLFLRVR� RORU
QDYLGH±R�GH�OD�SDVWHOHUD�VH�KDED�LGR�DO�WUDVWH��\D�TXH�HQ�HVH�PRPHQWR�ROD
D�TXHPDGR��XQ�KHGRU�HQ�DEVROXWR�EHQHILFLRVR�SDUD�HO�QHJRFLR�
�©4Xߚ SHVWH� KDFH� DTXߚ�FRPHQW³� &DUROLQH�� TXH� OOHJ³� YHLQWH� PLQXWRV

WDUGHߚ��b3RU�'LRV��+D\�XQ�PRQW³Q�GH�SODWRV�VXFLRV�HQ�ODV�PHVDV���4XL©Q
YD�D�TXHUHU�GHVD\XQDU�HQ�HVWH�VLWLR"
OH�GLMR�3HDUO�DO�WLHPSR�TXH�VH�OLPSLDED�HOߚ�"�3XHGHV�KDEODU�P¡V�EDMRߚ

VXGRU�GH�OD�IUHQWHߚ��<�HPSLH]D�D�OLPSLDU�
��1Rߚ SXHGH� KDFHUOR� OD� QXHYD"� �SURWHVW³ߚ &DUROLQHߚ�� $FDER� GH

KDFHUPH�OD�PDQLFXUD�
�D/ߚ QXHYD� HVW¡� LQWHQWDQGR� DSUHQGHU� F³PR� SUHSDUDU� XQ� FDI©� VLQ� TXH

H[SORWH�OD�P¡TXLQDߚ�UHVSRQGL³�3HDUO�
�GLMR�0D\Dߚ�2K��RKߚ
7DO�YH]�VHD�PHMRU�TXH�OR�LQWHQWHV�RWUD�YH]�FXDQGR�HVWR�VH�TXHGH�P¡Vߚ

WUDQTXLORߚ�VXJLUL³� 3HDUO� HQWUH� GLHQWHV�� DO� WLHPSR� TXH� OD� OOHYDED� KDVWD� HO
ODYDYDMLOODV��VXSRQLHQGR�TXH�FRQ�HVR�0D\D�QR�WHQGUD�SUREOHPDV�
6LQ� HPEDUJR�� GHVFXEUL³� TXH� VH� KDED� HTXLYRFDGR� FXDQGR�� XQD� KRUD

GHVSX©V�� 0D\D� LQWHQW³� OOHQDU� HO� FDM³Q� GHO� GHWHUJHQWH� FRQ� HO� OTXLGR
OLPSLDGRU�\�VH�ODV�DUUHJO³�SDUD�GHUUDPDU�OD�HVSXPD�HQFLPD�GH�XQD�EDQGHMD
HQWHUD�GH�EDUULWDV�GH�OLP³Q�UHFL©Q�KHFKDV�
�[GLMR�0D\D�RWUD�YHߚ�2K��RKߚ
-XQWR�D�OD�SXHUWD�KDED�XQD�FROD�GH�JHQWH�HVSHUDQGR��SHUR�QR�HUD�XQD�FROD

IHOL]��/D�JHQWH��TXH�HVWDED�KHODGD��VH�TXHMDED�HQWUH�GLHQWHV�SRUTXH�KDEDQ
HVSHUDGR�PXFKR�UDWR�SDUD�FRQVHJXLU�XQ�FDI©�DJXDGR�\�XQRV�GXOFHV�TXH�QR
SDUHFDQ� WDQ� ERQLWRV� FRPR� GH� FRVWXPEUH�� $GHP¡V�� ODV� FKLFDV� TXH� OHV
VHUYDQ�HVWDEDQ�HVWUHVDGDV�\�PDOKXPRUDGDV��\�HVD�PD±DQD�QR�HVWDED� ,VV\
SDUD� UHFLELUORV� FRQ� VX� DOHJUH� VRQULVD��&RPR�XQD� VROD�SHUVRQD�P¡V�GLMHUD�
l/D�MHID�HVW¡�GH�YDFDFLRQHV���QR"{��3HDUO�MXU³�TXH�VH�SRQGUD�D�FKLOODU�
(O� WHO©IRQR�VRQ³� MXVWR�FXDQGR�XQR�GH� ORV�FOLHQWHV�KDELWXDOHV�DJXDUGDED

MXQWR�D�OD�FDMD�UHJLVWUDGRUD�FRQ�H[SUHVL³Q�IXULRVD�\�XQ�GXOFH�HQ�OD�PDQR�DO
TXH�\D� OH�KDED�GDGR�XQ�PRUGLVFR��3HDUO� VH�DJDFK³�SDUD�EDMDU� OD�HVFDOHUD
FRQ�HO�LQDO¡PEULFR�HQ�OD�PDQR�PLHQWUDV�GHMDED�TXH�0D\D�SLGLHUD�GLVFXOSDV
\�H[SOLFDUD�SRU�TX©�ODV�WDUWDOHWDV�GH�IUHVD�VDEDQ�XQ�SRFR�D�MDE³Q�
�ROD+ߚ



�/b3($5ߚ
�XHQR��QR�WLHQHV�SRU�TX©�JULWDU%ߚ
V�TXH�QR�HVWR\�DFRVWXPEUDGD�D�OODPDU�GHVGH)��ߚ\GLMR�,VVߚ�R�VLHQWR/ߚ

HO�H[WUDQMHUR��b9D\D��PH�DOHJUR�GH�RU�WX�YR]���&³PR�YDLV"
3HDUO�JXDUG³�VLOHQFLR�XQRV�VHJXQGRV��(Q�HVH�PLVPR�LQVWDQWH��VH�HVFXFK³

HO�HVWURSLFLR�GH�ODV�WD]DV�R�ORV�SODWRV�DO�FDHUVH�DO�VXHOR�
�VH�DSUHVXU³�D�FRQWHVWDUߚ�XHQR��ELHQ%ߚ
"H�YHUGDG"��/R�OOHY¡LV�ELHQ�VLQ�P'�ߚ
/D�YR]�GH�,VV\�WHQD�XQ�GHMH�XQ�WDQWR�DEDWLGR��(Q�UHDOLGDG��HVSHUDED�TXH

OHV�UHVXOWDUD�XQ�SRFR�GLIFLO�VDFDU�DGHODQWH�HO�QHJRFLR�VLQ�HOOD��6��3HDUO�HUD
XQD� SHUVRQD� PX\� WUDEDMDGRUD� \� KDED� GLFKR� LQILQLGDG� GH� YHFHV� TXH� HUD
FDSD]�GH�DUUHJO¡UVHODV�VLQ�HOOD��7DPSRFR�SRGD�GHFLUVH�TXH�IXHUD�LQJHQLHUD
HVSDFLDO��5HFRUG³�D�OD�HVWºSLGD�FRQ�OD�TXH�KDED�WHQLGR�TXH�FHQDU�OD�QRFKH
DQWHULRU��$�OR�PHMRU�WHQD�UD]³Q��GHVSX©V�GH�WRGR�
�D�YHUGDG�HV�TXH�QR�HV�OR�PLVPR/��ߚGLMR�3HDUOߚ�XHQR%ߚ
�ODߚ��b3HDUOߚ OODP³�&DUROLQH� FRQ� EUXVTXHGDGߚ�� �7H� KDV� DFRUGDGR� GH

SHGLU�OD�OHFKH"�3RUTXH�SDUHFH�TXH�YDPRV�FRUWDV�\�HV�VROR�OD�XQD�\�PHGLD�
$GHP¡V�� HO� FKLFR� GH� ORV� V¡QGZLFKHV� QR� KD� YHQLGR� \� KHPRV� SHUGLGR� HO
DOPXHU]R�FRPSOHWR�
�PXUPXU³�3HDUOߚ�0LHUGDߚ
�D�OQHD�WLHQH�PXFKR�UXLGR/��ߚ\OH�SUHJXQW³�,VVߚ�"�4X©�SDVDߚ
��1DGDߚ QDGD� �UHVSRQGL³ߚ 3HDUOߚ�� /RV� FOLHQWHV�� TXH� QRV� HVW¡Q

IHOLFLWDQGR�
���0H�DOHJUR�GH�TXH�WRGR�YD\D�ELHQߚ\UHSOLF³�,VVߚ�K��HVWXSHQGR$ߚ
UHSXVR�3HDUO�DO�WLHPSR�TXH�GHWHQDߚ�M¡��Wº�QR�WH�SUHRFXSHV�SRU�QDGD$ߚ

FRQ�XQ�SLH�XQD�QDUDQMD�TXH�UHERWDED�HVFDOHUDV�DEDMR��/R�FXULRVR�HUD�TXH�QL
VLTXLHUD�YHQGDQ�QDUDQMDV��3ߚRU�QDGD�HQ�DEVROXWR�

,VV\�REOLJ³�D�'DUQ\�D�TXH�VH�DEULJDUD�SHVH�D�VXV�SURWHVWDV�\�VDF³�VX�JXD
GH�OD�FLXGDG�
�OH�GLMRߚ�1R�WH�TXHMHVߚ
��3HUR�TXH�FRQVWH�TXH�HVWR�HVߚ\UHSOLF³�'DUQߚ�1R�PH�HVWR\�TXHMDQGRߚ

XQ�DWURSHOOR��1R�TXLHUR�VDOLU��4XLHUR�TXHGDUPH�HQ�HO�KRWHO�\� MXJDU�FRQ� OD
FRQVROD��b7LHQHQ�HO�0RGHUQ�:DUIDUH���
VWDPRV�HQ�OD�PHMRU)��ߚ\OH�VROW³�,VVߚ�XHQR��SXHV�QR�SXHGHV�KDFHUOR%ߚ

FLXGDG� GHO� PXQGR� \� QR� YR\� D� SHUPLWLU� TXH� GHVDSURYHFKHV� WX� HVWDQFLD�



&XDOTXLHU�RWUR�QL±R�HVWDUD�GHVHDQGR�VDOLU�\�H[SORUDU�
'DUQ\�IUXQFL³�HO�FH±R�
�OH�SUHJXQW³ߚ�"�7º�FUHHVߚ
�H[FODP³ߚ��b6ߚ ,VV\ߚ��$K� DIXHUD� KD\� XQ�PXQGR� HQRUPH�� OOHQR� GH

FRVDV��b9DPRV�D�H[SORUDU�
'DUQ\�KL]R�XQD�PXHFD�PDOKXPRUDGD�
�UHR�TXH�HVWR�HV�XQ�VHFXHVWUR&ߚ
,VV\�� TXH� VXIUD� ORV� HIHFWRV� GH� OD� UHVDFD� \� HVWDED� HVWUHVDGD�� FDQVDGD� \

SUHRFXSDGD�SRU�VX�QHJRFLR��KDED�SHQVDGR�TXH�VH�SUHRFXSDUD�VL�ODV�FRVDV
QR� PDUFKDEDQ� ELHQ�� SHUR� DO� SDUHFHU� QDGLH� QRWDED� VX� DXVHQFLD�� DV� TXH
PHQXGD� MHID�HUD�VL�QR�VHUYD�SDUD�QDGD�\�HQFLPD�HQ�1XHYD�<RUN�VROR�HUD
XQD�FDUJD������DFDE³�SHUGLHQGR�OD�SDFLHQFLD�
b3RU�HO�DPRU�GH�'LRV��'DUQ\��b+D]�OR�TXH�VH�WH�GLFH�GH�XQD�SX±HWHUDߚ

YH]�\�GHMD�GH�FRPSRUWDUWH�FRPR�XQ�QL±R�PDOFULDGR��(V�SDW©WLFR��7X�DFWLWXG
QR�LPSUHVLRQD�D�QDGLH�
(Q� OD� KDELWDFL³Q� VH� KL]R� XQ� UHSHQWLQR� VLOHQFLR�� ,VV\� QXQFD� OH� KDED

KDEODGR�DV�D�'DUQ\��+DED�XQD�OQHD�WUD]DGD�TXH�VH�OR�LPSHGD��'DUQ\�QL
VLTXLHUD� HUD� VX� KHUPDQR�� 1R� HUD� VX� KLMR�� 6H� KDED� SURPHWLGR� GHVGH� HO
SULQFLSLR�TXH�MDP¡V�FUX]DUD�GLFKD�OQHD�
<�DFDEDED�GH�KDFHUOR��6H�KDED�PRVWUDGR�EUXVFD�\�GHVDJUDGDEOH��\�'DUQ\

QR� WHQD� OD�FXOSD���O�QR�KDED�SHGLGR� LU�D�1XHYD�<RUN��&RPR�WDPSRFR� OR
KDED�SHGLGR�HOOD��b$\��PHQXGR�IROO³Q�
'DUQ\� VH� PDQWXYR� HQ� VLOHQFLR� PLHQWUDV� HVSHUDEDQ� MXQWRV� HO� DVFHQVRU�

8QD�YH]�TXH�OOHJDURQ�DO�SUHFLRVR�YHVWEXOR�� OD�VLPS¡WLFD�UHFHSFLRQLVWD� OHV
VRQUL³�FRQ�DOHJUD�\�OHV�SUHJXQW³�VL�WRGR�LED�ELHQ��,VV\�PLQWL³�\�PDVFXOO³
TXH� WRGR� LED�SHUIHFWDPHQWH�\��GHVSX©V�� DPERV� VH�SUHSDUDURQ�SDUD� VDOLU� DO
J©OLGR� H[WHULRU�� (O� FLHOR� PDWLQDO� HUD� GH� XQ� D]XO� UHVSODQGHFLHQWH�� H� ,VV\
GHFLGL³� TXH� OR� SULPHUR�TXH�QHFHVLWDEDQ� HUDQ�XQDV� JDIDV� GH� VRO��(O� VRO� VH
UHIOHMDED� HQ� OD� HVWUXFWXUD� GH� FULVWDO� \� DFHUR� GH� ORV� UDVFDFLHORV� \� OD� QLHYH
UHVXOWDED�FHJDGRUD�
��b8DXߚ ��H[FODP³ߚ GLVWUDGD� HQ� XQ� SULPHU� PRPHQWR�� 6H� OH� KDED

ROYLGDGR�WRGR�OR�TXH�SDVDED�HQ�VX�YLGD��LPSUHVLRQDGD�SRU�HO�KHFKR�GH�HVWDU
UHDOPHQWH� HQ� 1XHYD� <RUN�� b(Q� 1XHYD� <RUNߚ��� 9DPRV� ��ߚGLMRߚ b$
FRPSUDU�� b9DPRV� D� %DUQH\V�� �6DEHV� TXH� KD\� XQD� WLHQGD� TXH� VH� OODPD
%DUQH\V�TXH�HV�PX\�IDPRVD"
'DUQ\�QR�FRQWHVW³�
VLJXL³�,VV\�DO�WLHPSR�TXH�OHYDQWDED�XQD�PDQR�SDUD�GHWHQHU�XQߚ��YHU$ߚ



WD[L�� (UD� LPSRVLEOH� HVWDU� HQ� OD� FDOOH� GXUDQWH� P¡V� GH� GRV� PLQXWRVߚ�� /R
VLHQWR�� �YDOH"� 1R� SUHWHQGD� GHFLU� OR� TXH� KH� GLFKR�� (V� TXH� HVWR\���� HVWR\
IUXVWUDGD�SRU�RWUD�FRVD�\�PH�KH�GHVDKRJDGR�FRQWLJR�
'DUQ\�VH�HQFRJL³�GH�KRPEURV�
�GLMRߚ�1R�LPSRUWDߚ
6LQ�HPEDUJR��HUD�HYLGHQWH�TXH�V�TXH�LPSRUWDED�
/RV� SUHFLRV� GH� %DUQH\V� UHVXOWDURQ� SURKLELWLYRV�� GH� PRGR� TXH� VH

PDUFKDURQ� GHVSX©V� GH� TXH� ,VV\� VH� VLQWLHUD� XQ� SRFR� PDUHDGD� DO� YHU� OD
SUHFLRVD� URSD� H[SXHVWD� HQ� ORV� PDQLTXHV�� \� EDVWDQWH� DOXFLQDGD� SRU� ODV
JXDSVLPDV� PXMHUHV� TXH� VH� SDVHDEDQ� SRU� OD� WLHQGD� D� GLHVWUR� \� VLQLHVWUR�
FRJLHQGR�URSD�GH� WRGRV� ODGRV�\�H[DPLQ¡QGROD��(QWUH�HO� WU¡ILFR��GLVWLQJXL³
XQD�WLHQGD�GH�*DS�HQ�OD�DFHUD�GH�HQIUHQWH�\�WLU³�GH�'DUQ\�SDUD�FUX]DU�D�OD
FDUUHUD��$OO�HUD�WRGR�P¡V�EDUDWR��\�OH�FRPSU³�D�'DUQ\�XQDV�FXDQWDV�FRVDV
TXH� SHQV³� TXH� QHFHVLWDED�� 6REUH� WRGR� FDO]RQFLOORV�� XQD� SUHQGD� TXH� QL
$XVWLQ�QL�'DUQ\�VH�SHUFDWDEDQ�GH�TXH�OHV�IDOWDED��'HVSX©V�GH�SHQVDUOR�XQ
LQVWDQWH�� WDPEL©Q�FRPSU³�FDO]RQFLOORV�QXHYRV�SDUD�$XVWLQ��6HJXUR�TXH�QR
OH�LUDQ�PDO��$GHP¡V��D±DGL³�XQDV�FXDQWDV�FDPLVHWDV�\�XQ�SDU�GH�VXGDGHUDV�
/H� JXVWDED� FRPSUDUOH� FRVDV�� $� VX� H[�� *UDHPH�� MDP¡V� KDED� SRGLGR
FRPSUDUOH�QDGD��(UD�PX\�UDULWR��$XVWLQ�VHJXUR�TXH�QR�VH�GDED�QL�FXHQWD��\
WDPSRFR�OH�LPSRUWDED��SHUR�HOOD�VH�VHQWD�ELHQ�FXLG¡QGROR�GH�HVD�IRUPD��\
HQ� HVH� PRPHQWR� WHQD� OD� LPSUHVL³Q� GH� TXH� QR� HVWDED� KDFLHQGR� XQ� EXHQ
WUDEDMR�FXLGDQGR�D�ORV�GHP¡V��<�OR�SHRU�HUD�TXH�QDGLH��QL�VXV�FOLHQWHV��QL�VX
QRYLR��QL�HO�KHUPDQR�GH�HVWH��SDUHFDQ�GLVSXHVWRV�D�GHMDUVH�FXLGDU�
6XVSLU³� DO� OOHJDU� MXQWR� D� XQD� SUHFLRVD� FDPLVD� GH� FXDGURV� GH� IUDQHOD�

(VWDED�IRUUDGD�SRU�GHQWUR�\�KDEUD�VLGR�OD�PDU�GH�FDOHQWLWD�\�F³PRGD�SDUD
VX�DEXHOR��TXH�HQ�VXV�ºOWLPRV�GDV�VLHPSUH�WHQD�IUR�\�OD�URSD�OH�UHVXOWDED
¡VSHUD�H�LQF³PRGD��/D�VRVWXYR�XQ�PRPHQWR��GHVHDQGR�SRGHU�FRPSU¡UVHOD�
3HUR�QR�SRGD�
6H�VXELHURQ�HQ�RWUR�WD[L�FDUJDGRV�GH�EROVDV��,VV\�VDED�TXH�GHEHUD�FRJHU

HO�PHWUR��SHUR� OD� LGHD�GH�SHUGHUVH�R�GH�DFDEDU�GHVXELFDGD� OD�DWHUUDED��'H
WRGDV� IRUPDV�� VH� GLMR�� KDFD� P¡V� GH� XQ� D±R� TXH� QR� VH� WRPDED� XQDV
YDFDFLRQHV�� WUDEDMDED� PXFKVLPR� \� SRGD� JDVWDUVH� HO� GLQHUR� TXH� OH
DSHWHFLHUD��\�WDQWR�OD�HVWDQFLD�FRPR�HO�GHVSOD]DPLHQWR�HVWDEDQ�SDJDGRV��6H
PHUHFD�DOJR�GH�WLHPSR�OLEUH�\�SRGD�SHUPLWLUVH�XQDV�FXDQWDV�FRPSUDV�
'HVGH� OD�FDOOH��HO�HGLILFLR�GHO�(PSLUH�6WDWH�QR�HUD�JUDQ�FRVD�� VROR�RWUR

UDVFDFLHORV�FRQ�RILFLQDV��VDOYR�SRU�VX�HVWLOR�DUW�G©FR��,VV\�QR�KDED�FDGR�HQ
OD�FXHQWD�GH�TXH�HUD�XQ�HGLILFLR�GRQGH�OD�JHQWH�WUDEDMDED��b3RU�VXSXHVWR�TXH



KDED� RILFLQDV� GRQGH� VH� WUDEDMDED�� �4X©� VH� FUHD�� TXH� LED� D� HVWDU� YDFR
FRPR�OD�7RUUH�(LIIHO"�&RPSU³�ODV�HQWUDGDV�FRQ�JUDQ�HPRFL³Q�DO�WLHPSR�TXH
REVHUYDED� HO� SUHFLRVR� \� HQRUPH� ¡UERO� GH� 1DYLGDG� HPSOD]DGR� HQ� HO
YHVWEXOR�� TXH� GHED� GH� WHQHU� XQD� DOWXUD� GH� YDULRV� SLVRV��PLHQWUDV�'DUQ\
SURORQJDED� VX� PDOKXPRUDGR� VLOHQFLR�� ,VV\� WUDW³� GH� ILQJLU� TXH� QR� OD
DFRPSD±DED�� 0LHQWUDV� VXEDQ� HQ� HO� DVFHQVRU�� FRQWHPSO³� ODV� SUHFLRVDV
IOHFKDV� GRUDGDV� TXH� VH±DODEDQ� OD� VXELGD� \� VRQUL³�� VLQWL©QGRVH� FRPR�0HJ
5\DQ��6LQ�HPEDUJR��QR�HUD�OR�PLVPR��FRPSUHQGL³�DO�YHU�OD�H[SUHVL³Q�WHQVD
GH�'DUQ\�HQ�HO�HVSHMR�
(Q� HO� SLVR� FLHQ�� HO� IUR�� HO� YLHQWR� \� HO� VRO� UHVXOWDEDQ� YLJRUL]DQWHV�� (O

GHVIDVH� KRUDULR�� OD� UHVDFD� \� VX� PDOHVWDU� GHVDSDUHFLHURQ� GH� LQPHGLDWR� HQ
FXDQWR�SLV³�OD�SODWDIRUPD�H[WHULRU��TXH�HUD�PXFKR�P¡V�SHTXH±D�GH�OR�TXH
KDED�LPDJLQDGR��(O�HPRFLRQDGR�FDUJDPHQWR�GH�WXULVWDV�VH�GLVSHUV³�HQ�ODV
FXDWUR� GLUHFFLRQHV� SDUD� FRQWHPSODU� HO� SDLVDMH�� ORV� HQRUPHV� FDUJXHURV
FKLQRV�\�GH�2ULHQWH�0HGLR�DWUDFDGRV�HQ�ORV�PXHOOHV�GHO�/RZ�(DVW�6LGH��ORV
KHOLF³SWHURV� TXH� GHVSHJDEDQ� KDFLD� HO� VXU� GHVGH� %URDG� 6WUHHW� \� TXH
VREUHYRODEDQ�OD�LVOD�FRPR�DYLVSDV�JLJDQWHV��&HQWUDO�3DUN��XQ�UHFW¡QJXOR�WDQ
SHUIHFWR� TXH� SDUHFD� ULGFXOR�� PX\� GLVWLQWR� GH� ORV� HVSDFLRV� YHUGHV
ORQGLQHQVHV�D�ORV�TXH�HVWDED�DFRVWXPEUDGD��VREUH�WRGR�SRUTXH�HUD�OR�ºQLFR
YHUGH�TXH�KDED�HQ�OD�FLXGDG�\�HO�UHVWR�HUD�WRGR�HGLILFLR�WUDV�HGLILFLR��FRQ
VXV�DULVWDV�\�VXV�FULVWDOHV��WDQ�SDUHFLGRV�D�XQD�FUHDFL³Q�GH�/HJR��(O�VRO�VH
UHIOHMDED�HQ�HO�UR�\�HQ�OD� LVOD��DOJR�TXH�V�TXH� OH�UHFRUG³�D�/RQGUHV�R� WDO
YH]� P¡V� D� VX� FLXGDG� QDWDO�� D� 0DQFKHVWHU�� FRPSUHQGL³� XQ� WDQWR
DYHUJRQ]DGD�� 6X� DOLHQWR� VH� FRQGHQVDED� IUHQWH� D� HOOD� PLHQWUDV� FRJD� OD
F¡PDUD�GH�IRWRV�SRU�SXUR�LQVWLQWR��DXQTXH�GHVSX©V�FRPSUHQGL³�TXH�WDO�YH]
IXHUD�PHMRU�FRPSUDU�XQD�SRVWDO�GH� OD� LPDJHQ�TXH� WHQD�GHODQWH�DQWHV�TXH
KDFHUOH�XQD�IRWR�
OH�JULW³�D�'DUQ\��TXH�HVWDED�DFXUUXFDGR�HQߚ��b(Q�OD�FLPD�GHO�PXQGRߚ

XQ�ULQF³Q�SDUD�SURWHJHUVH�GHO�IUR��SHUR�TXH�SDUHFD�KHODGR��9ߚDPRVߚ�OH
GLMR���4ߚXLHUHV�TXH�VXEDPRV�D�YHU�HO�P¡VWLO"��6DEHV�TXH�OR�KLFLHURQ�SDUD
DPDUUDU� ]HSHOLQHV"� �7H� LPDJLQDV� OR� TXH� VHUD� YHU� F³PR� EDMDED� XQR"� /R
PDOR�HUD�TXH�KDFD�GHPDVLDGR�YLHQWR�\�WXYLHURQ�TXH�GHMDUOR�
'DUQ\�UH]RQJ³�DOJR�
�OH�GLMRߚ�\DUQ'ߚ HOOD� FRQ� WLPLGH]ߚ�� V©� TXH� HVW¡V� HQIDGDGR� FRQPLJR�

3HUR�QR�SHUPLWDV�TXH�HVR�WH�DUUXLQH�HO�YLDMH���YDOH"�1L�PH�OR�DUUXLQHV�D�P�
7H�SURPHWR�TXH�QR�SHQVDU©�TXH�VH�WH�KD�SDVDGR�HO�HQIDGR�VL�GHPXHVWUDV�TXH
WH�OR�HVW¡V�SDVDQGR�ELHQ��DXQTXH�VHD�XQ�SRTXLWR6ߚ��XV�SDODEUDV�WDPSRFR�OR



KLFLHURQ�UHDFFLRQDU��H�,VV\�DFDE³�PRUGL©QGRVH�HO�ODELR��IUXVWUDGDߚ��%XHQR�
GD� LJXDOߚ�D±DGL³�DO� WLHPSR�TXH�HFKDED�XQ�ºOWLPR�YLVWD]R�\�VH�GHPRUDED
XQ� LQVWDQWH� MXQWR� D� OD� IOHFKLWD� TXH� LQGLFDED� TXH� KDED� ������ NLO³PHWURV
KDVWD�/RQGUHV��9ߚDPRV��HV�KRUD�GH�DOPRU]DU��<�KHPRV�TXHGDGR�



�

��

%URZQLHV�GH�FKRFRODWH�DO�HVWLOR�GHO�9HULW\�'HOL
&DORUDV��(Q�5HLQR�8QLGR��XQ�PLOO³Q��\�SXHGH�GHMDUWH�OLVWR�HO�HVW³PDJR

SDUD� WRGR� HO� GD�� HQ� (VWDGRV� 8QLGRV�� HV� XQ� SLFRWHR� OLJHULWR� HQWUH� GRV
FRSLRVDV�FRPLGDV��DPEDV�FRQ�TXHVR�IXQGLGR�SRU�HQFLPD��7DPEL©Q�VH�SXHGH
DFRPSD±DU� GH� FDUDPHOR�� QDWD� PRQWDGD�� KHODGR� GH� MHQJLEUH� R� GH� FLUXJD
FDUGLRYDVFXODU��6L�KDFHV�OD�UHFHWD��WH�DFRQVHMR�TXH�VHDQ�EURZQLHV�GLPLQXWRV
D�PRGR�GH�GHOLFLRVRV�HQWUHPHVHV�TXH�VH�GHUULWHQ�HQ�OD�ERFD��0RULU�D�FDXVD
GHO� FKRFRODWH� HV�� GH� YHUGDG�� XQD� S©VLPD� LGHD�� $TX� OR� LPSRUWDQWH� HV
VHQWLUVH�ELHQ�\�D�JXVWR��QR�DFDEDU�SHJDMRVD�\�FRQ�UHPRUGLPLHQWRV�

,QJUHGLHQWHV
����J�GH�PDQWHTXLOOD�VLQ�VDO
����J�GH�FKRFRODWH�QHJUR�GH�EXHQD�FDOLGDG
���J�GH�KDULQD
���J�GH�FDFDR�HQ�SROYR
���J�GH�FKRFRODWH�EODQFR
���J�GH�FKRFRODWH�FRQ�OHFKH
��KXHYRV�;/
����J�GH�D]ºFDU�PRUHQR



'HUULWH�OD�PDQWHTXLOOD�\�HO�FKRFRODWH�QHJUR�PX\�GHVSDFLR�\�FRQ�FXLGDGR
HQ�HO�PLFURRQGDV��'HMD�TXH�VH�HQIUH��3UHFDOLHQWD�HO�KRUQR�D�����z&�\�IRUUD
XQD�EDQGHMD�GH�KRUQR�FRQ�SDSHO�GH�KRUQHDU�
7DPL]D�OD�KDULQD�\�HO�FDFDR�HQ�SROYR��WURFHD�HO�FKRFRODWH�FRQ�OHFKH�\�HO

FKRFRODWH�EODQFR��%DWH�ORV�KXHYRV�\�HO�D]ºFDU�KDVWD�TXH�OD�PH]FOD�DGTXLHUD
OD�FRQVLVWHQFLD�GH�XQ�EDWLGR�\�KD\D�GREODGR�VX�WDPD±R��&RQ�FXLGDGR��D±DGH
HO� FKRFRODWH� IXQGLGR� \� PH]FOD� KDVWD� TXH� VH� KD\D� LQWHJUDGR� WRGR��$±DGH
GHVSX©V�ORV�WURFLWRV�GH�FKRFRODWH�
+RUQHD�GXUDQWH����PLQXWRV��KDVWD�TXH�OD�VXSHUILFLH�HVW©�EULOODQWH�

,VV\�VLJXL³�ODV�LQVWUXFFLRQHV�TXH�KDED�UHFLELGR�HQ�HO�FRUUHR�HOHFWU³QLFR�
+HODGRV�SRU� OD� H[SRVLFL³Q�D� ORV� HOHPHQWRV� D� FLHQWRV�GH�SLVRV�SRU� HQFLPD
GHO� VXHOR�� ORV� GRV� VH� DOHJUDURQ� DO� HQWUDU� HQ� HO� F¡OLGR� LQWHULRU� GHO� HGLILFLR
DQWHV�GH�SLOODU�RWUR�WD[L�DPDULOOR��,VV\�FRPHQ]DED�D�FRJHUOH�HO�WUDQTXLOOR�D
HVR�GH�ORV�WD[LV��$XVWLQ�OH�KDED�H[SOLFDGR�TXH�QR�VH�DYLVDED�D�XQ�WD[L�\�VH
HVSHUDED�D�TXH�OOHJDUD�D�UHFRJHUWH��VLQR�TXH�VH�DEUD�OD�SXHUWD�GHO�SULPHUR
TXH�VH�SDUDVH�SDUD�HQWUDU�VLQ�WLWXEHDU��SRUTXH�GH�OR�FRQWUDULR�DOJXLHQ�VH�OR
TXHGDUD�� $O� SULQFLSLR�� HVR� OH� SDUHFL³� PX\� PDOHGXFDGR� \� JURVHUR�� SHUR
GHVSX©V� GH� TXH� WUHV� SHUVRQDV� FRQVLJXLHUDQ� TXLWDUOHV� HO� WD[L�� TXH� HUD
PXFKVLPR�P¡V�PDOHGXFDGR�\�JURVHUR�� ,VV\�HQWUDED�\�VDOD�GH� ORV�FRFKHV
FRPR�VL�IXHUD�QHR\RUTXLQD��FRQ�'DUQ\�SHJDGR�D�VXV�WDORQHV�
$WUDYHVDURQ�HO�DOHJUH�FDRV�GH�7LPHV�6TXDUH��OOHQR�GH�WXULVWDV�GH�PHMLOODV

VRQURVDGDV� TXH� QR� GHMDEDQ� GH�PLUDU� D� VX� DOUHGHGRU� SDUD� DYHULJXDU� D� TX©
YHQD� WDQWD� IDPD��8Q� 3DS¡�1RHO� HVWDED� KDFLHQGR� VRQDU� VX� FDPSDQLOOD� HQ
FDGD�FUXFH��/D�JHQWH�FRPSUDED�HQWUDGDV�SDUD�ORV�HVSHFW¡FXORV�QDYLGH±RV�\
FRQWHPSODEDQ� ORV� HGLILFLRV� LOXPLQDGRV� HQ� WRGR� VX� HVSOHQGRU�� FRQ� ORV
EXHQRV� GHVHRV� GH� &RFD�&ROD� \� GH� 3DQDVRQLF�� 7RGR� HUD� XQ� WRUEHOOLQR� GH
OXFHV� \� GH� ¡UEROHV�� \� HQ� FDGD� HVTXLQD� KDED� JUXSRV� TXH� FDQWDEDQ
YLOODQFLFRV�� SHUVRQDV� TXH� WRFDEDQ� FDPSDQLOODV� R� YHQGHGRUHV� GH� EROVRV
PRQVLPRV�TXH�,VV\�PLUDED�FRQ�H[SUHVL³Q�DUUHSHQWLGD�DQWHV�GH�UHFXSHUDU�HO
EXHQ�MXLFLR�\�FRQWLQXDU�FDPLQR��1R�TXHUD�LPDJLQDUVH�OD�FDUD�GH�&DUROLQH
VL�DSDUHFD�FRQ�XQD�FRSLD�GH�XQ�.DWH�6SDGH��SRU�QR�PHQFLRQDU�VX�HVSDQWR�VL
OD�SLOODEDQ�HQ�HO�FRQWURO�GH�DGXDQDV�
(O� OXJDU� DO� TXH� WHQD� TXH� GLULJLUVH�� \� OOHJDU� WHPSUDQR�� TXH� LQVLVWLHURQ

PXFKR� HQ� HVH� SXQWR�� VH� HQFRQWUDED� HQ� XQ� HQRUPH� HGLILFLR� TXH� KDFD



HVTXLQD�� FRQ� XQ� DQXQFLR� GH� HVWLOR� D±RV� FLQFXHQWD� HQ� HO� TXH� VH
SURPRFLRQDED�XQ�GLVSHQVDGRU�GH�UHIUHVFRV��6H�OODPDED�9HULW\�'HOL�\�WHQD
ODV� SDUHGHV� OOHQDV� FRQ� IRWRV� GH� SHUVRQDMHV� LOXVWUHV��:RRG\�$OOHQ� HVWXYR
DOO��DO�LJXDO�TXH�/L]D�0LQHOOL��6WHYHQ�6SLHOEHUJ�\�6\OYHVWHU�6WDOORQH��<D�VH
HVWDED� IRUPDQGR� XQD� FROD�� 8QD� FDPDUHUD� HQWUDGD� HQ� D±RV�� FRQ� HO� SHOR
WH±LGR� GH� QDUDQMD� \� XQRV� SHFKRV� LPSRVLEOHV�� DSUHWDGRV� SRU� HO� XQLIRUPH
YHUGH�� VH�DSUHVXU³�D�DFRPSD±DUORV�KDVWD�XQRV�DVLHQWRV�SDUFKHDGRV�\�PX\
XVDGRV�� ,VV\� SLGL³� XQD� WD]D� GH� W©� \� GHM³� TXH� 'DUQ\�� TXH� OD� PLUDED� FRQ
DWHQFL³Q��SLGLHUD�XQD�EHELGD�GH�QRPEUH�UDUR�TXH�QLQJXQR�GH�ORV�GRV�VDED
PX\�ELHQ�TX©�HUD��&XDQGR�VH�OD�OOHYDURQ��UHVXOW³�VHU�XQD�HVSHFLH�GH�EDWLGR
FRQ�XQD�EROD�GH�KHODGR�\�XQ�JUDQL]DGR�GH�OLP³Q�HQ�XQD�MDUUD�GHO�WDPD±R�GH
OD� FDEH]D� GH� 'DUQ\�� �O� YROYL³� D� PLUDUOD�� SHUR� FRPR� QR� OH� GLMR� QDGD�� VH
GLVSXVR�D�DWDFDU�OD�EHELGD�VLQ�PHGLDU�SDODEUD�
7XYLHURQ�TXH�HVSHUDU�PXFKR��/D�FDPDUHUD�UHDSDUHFL³�YDULDV�YHFHV�SRU�VX

PHVD��/D�FDUWD�HUD�LQPHQVD��FRQ�WRGD�FODVH�GH�FRVDV�SDUD�SHGLU��URDVW�EHHI
FRQ� JXDUQLFL³Q��NQLVKHV��SDVWUDPL�FRQ�FHQWHQR�\�XQ�PRQW³Q�GH�FRVDV�P¡V
TXH� QR� VLJQLILFDEDQ� QDGD� SDUD� ,VV\�� TXH� \D� VH� KDED� OOHYDGR� XQD� PDOD
LPSUHVL³Q�SRU�HO�HVWDGR�GH�ORV�DVLHQWRV�\�SRU�OD�GHMDGH]�GH�OD�FDPDUHUD��6H
LPDJLQDED�OR�TXH�VXFHGHUD�VL�SDVDED�ORV�GHGRV�SRU�HQFLPD�GH�ORV�PDUFRV
GH�ODV�IRWRV�
$O� FDER� GH� YHLQWH� PLQXWRV�� PLHQWUDV� ,VV\� MXJXHWHDED� FRQ� HO� P³YLO� \

GHVHDED� KDEHUVH� OOHYDGR� XQ� OLEUR�� \�PLHQWUDV�'DUQ\� VHJXD� DWDFDQGR� FRQ
HVWRLFLVPR� OD� HQRUPH� EHELGD�� DXQTXH� SDUHFD� HVWDU� SRQL©QGRVH� YHUGH�� OD
SXHUWD�VH�DEUL³�FRQ�XQ�HIHFWR�GUDP¡WLFR��SURYRFDQGR�XQD�J©OLGD�FRUULHQWH
GH� DLUH��$FDEDED� GH� OOHJDU� XQD�PXMHU� DOWD� H� LPSRQHQWH�� YHVWLGD� FRQ� URSD
PX\�DQWLFXDGD��PX\�VHQFLOOD�\�KHFKD�D�PDQR��\�FRQ�XQ�HQRUPH�VRPEUHUR
EDVWDQWH�UHFDUJDGR�
�H[FODP³�OD�UHFL©Q�OOHJDGD�FRQ�DFHQWR�\DQTXLߚ��b,VDEHOߚ
�\GLMR�,VVߚ�¡0DPߚ
'DUQ\�OHYDQW³�OD�YLVWD�SRU�SULPHUD�YH]�HQ�HO�GD�

0DULDQ�DWUDYHV³�HO�ORFDO�KDFLD�VX�PHVD��/D�DQFLDQD�FDPDUHUD�VH�DFHUF³�D
HOORV�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV��SHUR�0DULDQ�OD�GHVSDFK³�FRQ�XQ�JHVWR�GH
OD�PDQR�
��ߚH[FODP³ߚ��\b%HYHUOߚ 1R� KDVWD� TXH� KD\D� VDOXGDGR� D� PL� SUHFLRVD

KLMD��D�OD�TXH�OOHYR�D±RV�VLQ�YHU��0UDOD���D�TXH�HV�JXDSD"



0DULDQ� OH� GLR� XQ� SHOOL]FR� D� ,VV\� HQ� ORV� PRIOHWHV�� ,VV\� LQWHQW³� QR
PROHVWDUVH�\�OH�GLR�XQ�DEUD]R�D�VX�PDGUH�
"�TXL©Q�HV�HVWH"��+DV�WHQLGR�XQ�KLMR�\�QR�PH�OR�KDEDV�GLFKR>�ߚ
�FRQWHVWDURQ�,VV\�\�'DUQ\�DO�XQVRQRߚ�1Rߚ
0DULDQ�VH�VHQW³�\�DSDUW³�OD�FDUWD�SODVWLILFDGD�
7U¡HQRV�WUHV�SDVWUDPL�FRQ�FHQWHQR��VLQ�SHSLQLOORV��<�WUHV�EDWLGRV�P¡Vߚ

FRPR�HVH�
�GLMR�'DUQ\��TXH�SDUHFD�D�SXQWR�GH�YRPLWDUߚ�1R��JUDFLDVߚ
�GLMR�0DULDQߚ�3XHV�TXH�VHDQ�GRV��7LHQHV�TXH�SUREDUORߚ
�\DFFHGL³�,VVߚ�9DOHߚ
/DV� EHELGDV� DSDUHFLHURQ� HQ� XQ� WLHPSR� U©FRUG��PLHQWUDV�0DULDQ� VHJXD

PLU¡QGROD�GH�DUULED�DEDMR�
���1R�WH�KH�YLVWR�GHVGHߚ
�WHUPLQ³�,VV\�SRU�HOODߚ�O�HQWLHUUR�GHO�DEXHOR)ߚ
+DED�SXHVWR�XQD�HVTXHOD�HQ�HO�0DQFKHVWHU�(YHOLQ�1HZV��\�VH�VRUSUHQGL³

SRU� OD�PDVLYD�UHVSXHVWD��0¡V�GH�GRVFLHQWDV�SHUVRQDV�TXH�UHFRUGDEDQ�D�VX
DEXHOR��GH�KDEHU�WUDEDMDGR�FRQ�©O�R�GH�KDEHU�FRPLGR�VXV�SDVWHOHV�D�OR�ODUJR
GH�ORV�D±RV��VH�SXVLHURQ�HQ�FRQWDFWR�FRQ�HOOD��\�HO�HQWLHUUR�HVWXYR�D�UHERVDU�
+DED� VLGR� DEUXPDGRU��6X�PDGUH�KDED�GHDPEXODGR�GH�XQ� ODGR�SDUD� RWUR
UHFLELHQGR� FXPSOLGRV�� FRQ� DLUH� VXIULGR� \� JXDSVLPD�� PLHQWUDV� ,VV\
LQWHQWDED� DWHQGHU� D� OD� LQWHUPLQDEOH� FROD� GH� SHUVRQDV� TXH� TXHUDQ
H[SUHVDUOHV�VXV�FRQGROHQFLDV��PXFKDV�GH� ODV�FXDOHV� WXYLHURQ�OD�GHIHUHQFLD
GH�GHFLUOH�TXH�KDED�KHUHGDGR�HO�WDOHQWR�GH�VX�DEXHOR�
/H� FRQWDURQ�PXFKVLPDV� DQ©FGRWDV��3URGXFWRV� ILDGRV� FXDQGR� HO� FDEH]D

GH� IDPLOLD� QR� WHQD� WUDEDMR�� 8Q� DSUHQGL]� UHFL©Q� VDOLGR� GH� OD� F¡UFHO�� 8Q
ODGU³Q�TXH� UHFLEL³�XQ�JROSH� IRUWVLPR�HQ� ORV�QXGLOORV� GHVSDFKDGR�FRQ� WDO
VHUP³Q�TXH�QR�YROYL³�D�GHOLQTXLU����+XER�DQ©FGRWDV�GH�WDUWDV�GH�ERGDV��GH
SDVWHOHV� GH� EDXWL]RV�� GH� URVTXLOODV� FDOLHQWHV� SDUD� ODV� PDQRV� IUDV� UHFL©Q
VDOLGDV�GHO�FROHJLR��GH�KDEHU�FUHFLGR�FRQ�HO�RORU�D�SDQ�UHFL©Q�KHFKR�HQ� OD
QDUL]��6X�DEXHOR�KDED� WRFDGR�PXFKDV�YLGDV��\�HVDV�SHUVRQDV�TXHUDQ�TXH
HOOD�OR�VXSLHUD��DOJR�GH�OR�TXH�VH�VLQWL³�DJUDGHFLGD�
7DPEL©Q� VH� DOHJU³� GH� HVWDU� RFXSDGD� GXUDQWH� WRGR� HO� HQWLHUUR�� FXDQGR

WXYR�TXH�RUJDQL]DUOR�WRGR��6LHPSUH�KDED�DOJR�P¡V�TXH�KDFHU��GH�PRGR�TXH
QR�SDU³�QL�XQ�LQVWDQWH��8QD�YH]�TXH�OR�DUUHJO³�WRGR�\�YROYL³�D�/RQGUHV��VH
SDV³�ODV�QRFKHV�HPSDSDQGR�ODV�FDPLVDV�GH�$XVWLQ�FRQ�VXV�O¡JULPDV���O�VH
OR�KDED�WRPDGR�PX\�ELHQ��/R�HQWHQGL³��WDO�YH]�FRPR�QLQJXQD�RWUD�SHUVRQD
SRGUD�HQWHQGHUOR�



4XHG³�XQ�SRFR�GH�GLQHUR��QR�PXFKR��,VV\�VH�DOHJU³�GH�TXH�IXHUD�DV��6X
DEXHOR�KDED� WUDEDMDGR�PXFKR�GXUDQWH� WRGD� OD� YLGD�� GH�PRGR�TXH� HOOD� QR
UHSDU³� HQ� JDVWRV� SDUD� TXH� HVWXYLHUD� HQ� XQ� EXHQ� OXJDU�� FRQ� SHUVRQDV
DJUDGDEOHV�TXH�OR�FXLGDUDQ��SDUD�TXH�VH�VLQWLHUD�WRGR�OR�F³PRGR�\�IHOL]�TXH
IXHUD�SRVLEOH��1R�VH�DUUHSHQWD�GH�XQ�VROR�SHQLTXH�JDVWDGR��8WLOL]³�OD�SDUWH
GH� VX� KHUHQFLD� SDUD� DPSOLDU� HO� FRQWUDWR� GH� DOTXLOHU� \� SDJDU� SDUWH� GH� OD
KLSRWHFD� GHO� DSDUWDPHQWR�� 6X�PDGUH�� HQ� FDPELR�� OD� XV³� SDUD� DFXGLU� D� XQ
DVKUDP�� IXHUD� OR� TXH� IXHVH�� \� TXHMDUVH� GH� WRGDV� ODV� LQFRQVLVWHQFLDV� GH
&RPH��UH]D��DPD�
<�DOO�HVWDED�GH�QXHYR��LQFRPEXVWLEOH��HQ�XQD�FDIHWHUD�GH�1XHYD�<RUN�

6H�OH�KDFD�WRGR�PX\�UDUR�
�\GLMR�,VVߚ�Q�ILQ)ߚ
�GLMR�VX�PDGUHߚ�XHQR��FX©QWDPHOR�WRGR%ߚ
6LQ�HPEDUJR��DQWHV�GH�SRGHU�DEULU�OD�ERFD��0DULDQ�OODP³�D�OD�FDPDUHUD�
�D/ߚ YHUGDG� HV� TXH� QR� GHEHUD� FRPHU� QDGD� GH� HVWR� �OHߚ FRQIHV³� VX

PDGUH��0ߚH�SDV©�D� OD�GLHWD�FUXGIHUD�HQ�HO�DVKUDP��$O�SDUHFHU�� WHQJR�XQ
VLVWHPD�PX\�VHQVLEOH�\�VR\�LQFDSD]�GH�SURFHVDU�OD�KDULQD�UHILQDGD��3HUR���
2\�YH\���FRPR�VH�VXHOH�GHFLU�
GLMR�,VV\��0LU³�HO�V¡QGZLFK�TXH�WHQD�GHODQWH��(UD�P¡V�DOWRߚ�¡0DPߚ

GH�OR�TXH�VX�ERFD�SRGD�DEULUVH��1R�HVWDED�VHJXUD�GH�OR�TXH�LED�D�KDFHU�FRQ
©O�QL�GH�F³PR�GHEHUD�FRP©UVHOR���7ߚH�KDV�FRQYHUWLGR�DO�MXGDVPR"
0DULDQ�DGRSW³�XQD�H[SUHVL³Q�VROHPQH�
�XHQR��FUHR�TXH�HQ�HO�IRQGR�WRGRV�VRPRV�MXGRV%ߚ
,VV\�DVLQWL³�FRQ�OD�FDEH]D�
�RQ�OD�VDOYHGDG�GH�TXH�QRVRWUDV�VRPRV�DQJOLFDQDV&ߚ
�3HURߚ OD� ,JOHVLD� GH� ,QJODWHUUD� HV� GH� WUDGLFL³Q� MXGHRFULVWLDQD� OHߚ

UHFRUG³�0DULDQߚ��'D�LJXDO��OD�FRVD�HV�TXH�PH�YR\�D�FDPELDU�GH�QRPEUH�
���9DPRV���QR�WH�DFXHUGDV�GH�WRGR�HOߚ\JLPL³�,VVߚ��b2WUD�YH]�QRߚ OR

FRQ� HO� EDQFR� FXDQGR� TXLVLVWH� UHFXSHUDU� WX� QRPEUH� GHVSX©V� GH� KDEHUWH
SXHVWR�l3OXPD{"
�1Rߚ �FRQWHVW³ߚ 0DULDQߚ�� 'H� WRGDV� IRUPDV�� WDPSRFR� FXHVWD� WDQWR

UHFRUGDUOR��0H�YR\�D�SRQHU�0LULDP�
��3DUD�TX©�FDPEL¡UWHOR�GH�0DULDQ�D�0LULDP"�6RQ�FDVL�LJXDOHVߚ
6DOYR�SRU�HO�KHFKR�GH�TXH�XQR�KRQUD�D�OD�PDGUH�GH�-HVºV��TXH�V��IXHߚ

XQ� JUDQ� SURIHWD�� \� HO� RWUR� HV� HO� QRPEUH� GH� OD� KHUPDQD� GH� 0RLV©V�� TXH
FRQGXMR�DO�3XHEOR�(OHJLGR�KDVWD�OD�7LHUUD�3URPHWLGD�
,VV\� KDED� DSUHQGLGR� KDFD� PXFKR� WLHPSR� D� QR� LQWHQWDU� DQDOL]DU� FRQ



O³JLFD�OD�ºOWLPD�ORFXUD�GH�VX�PDGUH��'H�PRGR�TXH�VRQUL³��UHVLJQDGD�
"���7H�JXVWD�YLYLU�DTXߚGLMRߚ�0H�DOHJUR�GH�YHUWHߚ
�V)ߚ HO� OXJDU� P¡V� PDUDYLOORVR� GHO� SODQHWD� �OHߚ DVHJXU³� 0DULDQߚ�

'HEHUDV�YHU�HO�NLEXW]�
"[�9LYHV�HQ�XQ�NLEXWߚ
b3XHV�FODUR��,QWHQWDPRV�YLYLU�GH�OD�IRUPD�P¡V�DXW©QWLFD�SRVLEOH��/RVߚ

V¡EDGRV�VRQ�FRPSOLFDGRV��SHUR�VDOYR�SRU�HVR���
��3RUߚ TX©� VRQ� FRPSOLFDGRV� ORV� V¡EDGRV"� �UD)ߚ OD� SULPHUD� YH]� TXH

'DUQ\�KDEODED�VLQ�TXH�OR�REOLJDUDQ�
0DULDQ�VH�FRQFHQWU³�HQ�©O�
�OH�SUHJXQW³�VLQ�URGHRVߚ�"�TXL©Q�HUHV�Wº>�ߚ
�\DUQ'ߚ 7\OHUߚ�UHVSRQGL³� ©O�� TXH� YROYL³� D� DJDFKDU� OD� FDUD� KDFLD� VX

V¡QGZLFK�
"�TX©�WLHQHV�TXH�YHU�Wº�HQ�WRGR�HVWR"��7H�HVW¡�WUDWDQGR�ELHQ�PL�KLMD>�ߚ
'DUQ\�VH�HQFRJL³�GH�KRPEURV�
��7UDWR�ELHQ�D�WRGR�HOߚH[FODP³�,VV\��LUULWDGDߚ��b6�TXH�OR�WUDWR�ELHQߚ

PXQGR�
��6LHPSUH�TXLHUHV�FRPSODFHU�D�ORVߚUHSXVR�0DULDQߚ�HPDVLDGR�ELHQ'ߚ

GHP¡V��HVH�HV�WX�SUREOHPD�
'DUQ\�DVLQWL³�FRQ�OD�FDEH]D��G¡QGROH�OD�UD]³Q�
\�6LHPSUH�TXLHUH�FDHUOH�ELHQ�D�WRGR�HO�PXQGR��D�WRGRV�ORV�SURIHVRUHVߚ

HVR�
�©�4Xߚ WLHQH� HVR� GH� PDOR"� �TXLVRߚ VDEHU� ,VV\ߚ�� &ODUR� TXH� TXLHUR

FDHUOHV�ELHQ�D�ORV�GHP¡V��$�WRGR�HO�PXQGR�GHEHUD�JXVWDUOH�FDHUOHV�ELHQ�D
ORV�GHP¡V��/D�DOWHUQDWLYD�VHUDQ�ODV�JXHUUDV�\�ODV�GLVFXVLRQHV�
�\UHSXVR�'DUQߚ�2�OD�VLQFHULGDGߚ
�FRQYLQR�0DULDQ��6H�PLUDURQ�HQWUH�Vߚ�DFWR])ߚ
�2Vߚ HVW¡LV� DOLDQGR� HQ� PL� FRQWUD� �GLMRߚ ,VV\�� TXH� LQWHQW³� GDUOH� XQ

PRUGLVFR�D�OD�SDUWH�LQIHULRU�GHO�V¡QGZLFK�
(VWDED� EXHQVLPR�� (Q� FXDQWR� OR� SURE³�� GHVDSDUHFLHURQ� WRGDV� ODV� GXGDV

DFHUFD� GH� OD� VDOXEULGDG� \� GH� ODV� DSDULHQFLDV� GH� OD� FDIHWHUD�� /H� SDUHFL³
LQWHUHVDQWH� FRPSUREDU� OD� FROD� TXH� KDED� HQ� OD� SXHUWD�� /D� JHQWH� LED� D� HVH
OXJDU�SRU�XQ�ºQLFR�PRWLYR��OD�GHOLFLRVD�FRPLGD��(O�KHFKR�GH�TXH�HO�OLQ³OHR
HVWXYLHUD�FXDUWHDGR�R�GH�TXH� ODV�YHQWDQDV�HVWXYLHUDQ�VXFLDV�QR� LPSRUWDED
HQ� OR� P¡V� PQLPR�� (FK³� XQ� YLVWD]R� D� ORV� GHP¡V� FOLHQWHV�� TXH� HQWUDEDQ�
SHGDQ�D�JULWRV��FRJDQ�EROVLWDV�GH�VDO�\�FXFKDULOODV�SDUD�PRYHU�HO�FDI©�GHO
PRVWUDGRU�� \� VH� HPSXMDEDQ� ORV� XQRV� D� ORV� RWURV��$V� HVWDED�ELHQ��$V� HUD



FRPR� OD� JHQWH� TXHUD� TXH� IXHUD�� 7DO� YH]� QR� IXHUD� OR� DGHFXDGR� SDUD� VX
FOLHQWHOD��SHUR�V�SDUD�OD�GH�HVH�ORFDO�
�SUHJXQW³�0DULDQߚ�"XHQR��GLPH��'DUQ\���F³PR�WH�YD�HQ�HO�FROHJLR%ߚ
'DUQ\�VH�HQFRJL³�GH�KRPEURV�
�DWDO(ߚ
��6DFD�VREUHVDOLHQWH�HQ�0DWHP¡WLFDVߚ\OR�FRUULJL³�,VVߚ�1R�OH�YD�IDWDOߚ

\�HQ�)VLFD��<�QR�VDFD�EXHQDV�QRWDV�HQ� OR�GHP¡V��QR�SRUTXH�QR�VHD� OLVWR�
VLQR�SRUTXH�QR�OH�LQWHUHVD�
�R�GHM©�HQ�FXDQWR�SXGH/��ߚFRPHQW³�0DULDQߚ�R�GHWHVWDED�HO�FROHJLR>ߚ
l<�WH�TXHGDVWH�HPEDUD]DGD{��SHQV³�,VV\��SHUR�QR�OR�GLMR�HQ�YR]�DOWD�
�\VV,ߚ HUD� XQ� UDWRQFLWR� GH� ELEOLRWHFD�� WUDEDMDED� PX\� GXUR�� IXH� D� OD

XQLYHUVLGDG� \� DSURE³� WRGRV� ORV� H[¡PHQHV�� HUD�PX\� HVWXGLRVD�� 3HUR�� �TX©
KDFH�DKRUD"�'XOFHV��4XH�HVW¡�PX\�ELHQ��SRU�VXSXHVWR��SHUR�SDUD�HVR�QR�HUD
QHFHVDULR�TXH�VX�DEXHOR�OH�SDJDUD�WUHV�D±RV�GH�HGXFDFL³Q�XQLYHUVLWDULD�
�SURWHVW³�,VV\��PROHVWDߚ�3XHV�PH�KD�VLGR�PX\�ºWLOߚ
�SUHJXQW³�0DULDQߚ�"XHQR���\�Wº�TXL©Q�HUHV%ߚ
�\6Rߚ HO� KHUPDQR� SHTXH±R� GH�$XVWLQ��<�$XVWLQ� HV� VX� QRYLRߚ��'DUQ\

KL]R�XQD�PXHFD�\�0DULDQ�VH�HFK³�D�UHU�
�UHSXVRߚ�1R�VDED�TXH�WHQDV�QRYLRߚ
���7H�DFXHUGDV�GHO�FKLFR�DOWR�GHOߚLQVLVWL³�,VV\�FRQ�SDFLHQFLDߚ�XVWLQ$ߚ

IXQHUDO"��'HO�GXH±R�GH�OD�FDVD�HQ�OD�TXH�YLYR"��'H�TXLHQ�WH�KDEOR�FDGD�YH]
TXH�QRV�OODPDPRV"
��K$ߚ V�� FODUR� TXH�PH� DFXHUGRߚ�FRQWHVW³�0DULDQߚ��$� YHU� VL� PH� OR

SUHVHQWDV�XQ�GD�GH�HVWRV�
�XDWUR�YHFHV&��ߚ\UHSOLF³�,VVߚ�D�WH�OR�KH�SUHVHQWDGR>ߚ
b$\��SXHV�FODUR��b%LHQ�SRU�WL��%XHQR��'DUQ\��FX©QWDPH�DOJXQDV�GH�ODVߚ

WRQWHUDV�TXH�WH�KDQ�HQVH±DGR�HQ�HO�FROHJLR�
<�SDUD�OD�P¡V�DEVROXWD�VRUSUHVD�GH�,VV\��'DUQ\�FRPHQ]³�D�FRQWDUOH�FRQ

SHORV� \� VH±DOHV� F³PR� VX� SURIHVRUD� GH� HGXFDFL³Q� VH[XDO� VH� KDED� SXHVWR
PX\�QHUYLRVD�\�DOWHUDGD�DO�FRPHWHU�FLHUWD�WRUSH]D�FRQ�XQ�SO¡WDQR��(UD�XQD
DQ©FGRWD� JUDFLRVD� \� 0DULDQ� OD� HVFXFK³� FRQ� DWHQFL³Q�� KDFLHQGR� ODV
SUHJXQWDV�RSRUWXQDV��\�GHVSX©V��ORV�GRV�VH�HQ]DU]DURQ�HQ�XQD�GLVFXVL³Q�GH
SRU�TX©�WHQDQ�TXH�XVDU�FRQHMRV�HQ�ODV�FODVHV�GH�HGXFDFL³Q�VH[XDO�\�GH�SRU
TX©�QR�SRGDQ�XWLOL]DU�OD�SDUHMD�GH�SLQJ¼LQRV�KRPRVH[XDOHV��(�,VV\�WXYR�OD
LPSUHVL³Q� GH� TXH�0DULDQ� HVWDED� GLVIUXWDQGR� GH� OD� FKDUOD�� GH� TXH� ORV� GRV
HVWDEDQ�GLVIUXWDQGR��SHUR�WDPEL©Q�GH�TXH�HVWDED�KDEODQGR�FRQ�'DUQ\�FRPR
VL� IXHUD�XQ�DGXOWR����R�FRPR�VL�HOOD� IXHUD�XQD�DGROHVFHQWH��DXQTXH�,VV\�QR



VDED�PX\�ELHQ�FX¡O�GH�ODV�SRVLELOLGDGHV�HUD�OD�FRUUHFWD��)XHUD�FRPR�IXHVH�
HQ� FLHUWD� IRUPD� VH� HQWHQGDQ�� /RV� REVHUY³� FRQ� WULVWH]D�� 'DUQ\� HUD� PX\
YLYDUDFKR�� OOHQR� GH� FRQWUDGLFFLRQHV� \� FRQ� PX\� PDO� JHQLR�� $� HOOD� OH
UHVXOWDED�DJRWDGRU�\�SUREOHP¡WLFR��SHUR�VX�PDGUH�OR�YHD�FRPR�XQ�GHVDIR�
6LQ�HPEDUJR��HOOD�KDED�SDVDGR�JUDQ�SDUWH�GH�VX�YLGD�FRPR�KLMD�LQWHQWDQGR
VHU�EXHQD��LQWHQWDQGR�FRPSRUWDUVH��\�UHFLELHQGR�KDODJRV�SRU�HOOR�
(Q� ILQ�� VX� DEXHOR� OD� KDED� TXHULGR� WDO� FXDO� HUD��(VR� OR� VDED��<�$XVWLQ

WDPEL©Q��&RQ� UD]³Q�VH� VRUSUHQGL³� WDQWR�SRU� OD� VDOLGD�GH� WRQR�GH� OD�QRFKH
DQWHULRU��7RF³�HO�P³YLO� FRQ�GLVLPXOR�\� VH�SUHJXQW³�TX©�HVWDUD�KDFLHQGR�
0LU³�OD�FRFLQD�GHO�UHVWDXUDQWH��OOHQD�GH�FRFLQHURV�HVSHFLDOL]DGRV�HQ�FRPLGD
U¡SLGD� TXH� JULWDEDQ�� SURWHVWDEDQ� \� WUDEDMDEDQ� HQ� PLWDG� GHO� DOXYL³Q� GH
FRPDQGDV� GHO� DOPXHU]R�� 2MDO¡� SXGLHUD� KRUQHDU� DOJR�� +DFHUOR� VLHPSUH� OD
WUDQTXLOL]DED� FXDQGR� HVWDED� QHUYLRVD�� 6LQ� HPEDUJR�� HQWUH� OD� GLPLQXWD
KDELWDFL³Q� GHO� KRWHO� \� ODV� FRPLGDV� HQ� UHVWDXUDQWHV� FDURV�� HUD� WRWDOPHQWH
LPSRVLEOH��,ED�D�WHQHU�TXH�SRQHUOH�EXHQD�FDUD�DO�PDO�WLHPSR��<�DOHJUDUVH�GH
TXH�'DUQ\�\�VX�PDGUH�SDUHFLHUDQ�OOHYDUVH�WDQ�ELHQ��0HQRV�GDED�XQD�SLHGUD�
SHQV³�

$±DGLHURQ� XQD� JHQHURVD�SURSLQD� D� OD� FXHQWD� �SDJ³� ,VV\� \� VX�PDGUH� QR
SXVR�UHSDURV��\�DXQTXH�QR�WHQDQ�PXFKDV�JDQDV�GH�DEDQGRQDU�HO�DPELHQWH
DFRJHGRU� SRU� OD� J©OLGD� FDOOH�� 0DULDQ� OHV� GLMR� TXH� WHQD� TXH� SDVDUVH� SRU
'HDQ�	�'HOXFD�SDUD�UHFRJHU�XQRV�NQLVKHV��XQD�IUDVH�TXH�,VV\�QR�HQWHQGL³�
GH�PRGR�TXH�VDOLHURQ�DO�IUR�
�SUHJXQW³�0DULDQߚ�"X¡QWR�WLHPSR�WH�YDV�D�TXHGDU&�ߚ
"���3RGHPRV�LU�D�WX�FDVDߚ\FRQWHVW³�,VVߚ�8QRV�FXDQWRV�GDVߚ
0DULDQ�IUXQFL³�HO�FH±R�
GLMRߚ�Q�ILQ��\D�VDEHV��OD�FRPXQD�HVW¡�PX\�RFXSDGD�\����3RU�VXSXHVWR)ߚ

DO�ILQDO��3ߚRU�VXSXHVWR��7H�PDQGDU©�OD�GLUHFFL³Qߚ��/HV�GLR�EHVRV�D�DPERV
VLQ� FRUWDUVH��0ߚD]HO�WRYߚ��H[FODP³�FRQ�MRYLDOLGDG�DQWHV�GH�DOHMDUVH�FRQ
VX� HVWUDIDODULD� URSD�� FUX]DQGR� FRQ� HO� VHP¡IRUR� HQ� URMR� FRPR� VL� KXELHUD
QDFLGR�HQ�1XHYD�<RUN�
FRPHQW³�'DUQ\�PLHQWUDV�FRJDQ�XQ�WD[L�SDUD�LU�DOߚ�\7X�PDGUH�HV�JXDߚ

PXVHR�*XJJHQKHLP�
�\FRPHQW³�,VVߚ�VR�VXHOH�GHFLU�OD�JHQWH)ߚ
"�1R�OD�YHV�D�PHQXGRߚ
���3HUR�QR�SDVD�QDGD��1XQFD�OD�KH�YLVWR�PXFKRߚPXUPXU³ߚ�3XHV�QRߚ



6H� KL]R� HO� VLOHQFLR� HQWUH� HOORV�� SHUR� HQ� HVD� RFDVL³Q� HUD� XQ� SRFR� P¡V
F³PRGR�
'HVSX©V�GH�XQD�KRUD�GH�LQWHQWDU�DSUHFLDU�HO�DUWH��PLHQWUDV�'DUQ\�FRUUD

DUULED�\�GHEDMR�GH�OD�IDPRVD�SDVDUHOD�FLUFXODU���,VV\�QR�SRGD�P¡V��(VWDED
HQ�XQ�WULV�GH�VXJHULU�TXH�YROYLHUDQ�DO�KRWHO�SDUD�HFKDUVH�XQD�VLHVWD�FXDQGR
SRU�ILQ�OH�YLEU³�HO�P³YLO��(UD�$XVWLQ��FRQ�XQD�GH�HVDV�GLUHFFLRQHV�UDUDV�GH
1XHYD�<RUN�FRPSXHVWDV� SRU�QºPHURV��/H� VXJHUD� TXH� VH� UHXQLHUDQ� HQ�XQ
OXJDU�\�HOOD�DFFHGL³�

$XVWLQ� KDED� SDVDGR� WRGD� OD� UHXQL³Q� HQ� SLORWR� DXWRP¡WLFR�� 1R� KDED
HVFXFKDGR�QL�XQD�VROD�SDODEUD�GH�OR�TXH�KDEDQ�GLFKR��VH�OLPLW³�D�VROWDU�VX
DQ¡OLVLV� GHO� VHFWRU�� 3RU� LQFUHEOH� TXH� SDUHFLHUD�� QDGLH� DSDUHQWDED� GDUVH
FXHQWD�GH�TXH�QR�KDED�SUHVWDGR�DWHQFL³Q��7DO�YH]�QR�SUHVWDU�DWHQFL³Q�HUD�OD
PDQHUD� GH� DYDQ]DU�� 7DO� YH]� HUD� FRPR� VH� KDFD� WRGR�� 6LQ� HPEDUJR�� OH
UHVXOWDED�LPSRVLEOH��3RUTXH�VH�GLR�FXHQWD��GH�TXH�HUD�PX\�GHVGLFKDGR��$OO
HVWDEDQ��DJDVDM¡QGROR�FRQ�ULTXH]DV�\�FRQ�XQ�PRGR�GH�YLGD�QXHYR��8Q�PRGR
GH�YLGD�FRQ�HO�TXH�QL�VLTXLHUD�KDED�VR±DGR��(O�©[LWR�\� OD�VHJXULGDG�WDQWR
SDUD�'DUQ\�FRPR�SDUD�©O��8Q�IXWXUR�
6LQ�HPEDUJR��OD�SHUVRQD�FRQ�OD�TXH�P¡V�DQVLDED�FRPSDUWLUOR�QR�SDUHFD

TXHUHU�FRPSDUWLUOR�FRQ�©O�
$XVWLQ� QR� VH� KDED� HQDPRUDGR� GH� ,VV\� GH� EXHQDV� D� SULPHUDV�� $O

SULQFLSLR�� OH� KDED� SDUHFLGR� JUDFLRVD�� GHVSX©V�� KDED� HPSH]DGR� D� FDHUOH
ELHQ��\�SRFR�D�SRFR�VH�KDED� LGR�GDQGR�FXHQWD�GH�TXH�QR�TXHUD�YLYLU� VLQ
HOOD�� 3HUR� HUD� PXFKR� P¡V� TXH� HVR�� &RQILDED� HQ� HOOD�� HVFXFKDED� FRQ
DWHQFL³Q�OR�TXH�HOOD�WHQD�TXH�GHFLU��&RPSDUWDQ�PXFKRV�SXQWRV�GH�YLVWD��<
HO�KHFKR�GH�TXH�D� ,VV\�QR� OH� LQWHUHVDUD� OR�P¡V�PQLPR�HVWDU�DOO� FRQ�©O���
PLQDED� VX� FRQILDQ]D�� 0XFKVLPR�� +DED� OOHJDGR� D� XQ� SXQWR� HQ� HO� TXH
FRQWDED� FRQ� HOOD� SDUD� WRGR�� KDVWD� WDO� H[WUHPR� TXH�� VH� SHUFDW³�� GDED� SRU
VHQWDGD�VX�SUHVHQFLD�
6H� DEUL³� SDVR� D� WUDY©V� GH� OD� QLHYH� VXFLD��7RGDV� ODV� SHUVRQDV� D� ODV� TXH

KDED�FRQRFLGR�OR�WRPDEDQ�SRU�ORFR�DO�VDOLU�FRQ�HVH�WLHPSR��SHUR�OH�JXVWDED
FDPLQDU� SRU�0DQKDWWDQ�� +DED�PXFKDV� FRVDV� TXH� DGPLUDU�� \� ©O� HQFDMDED
FRQ�VX�]DQFDGD�KDELWXDO�SRUTXH�WRGR�HO�PXQGR�DQGDED�GHSULVD��DGHP¡V��OH
JXVWDED� VHQWLU� HO� ULWPR� GH� OD� FLXGDG� HQ� ODV� YHQDV�� HO� ]XPELGR� GH� OD
HOHFWULFLGDG��/H�JXVWDED��$�,VV\�WDPEL©Q�WHQGUD�TXH�JXVWDUOH�
(VH� SHQVDPLHQWR� OR� OOHY³� D� FRQWHQHU� XQ� JHPLGR�� 6DED���� FUHD� VDEHU���



TXH�VL�OH�VXSOLFDED��TXH�VL� LQVLVWD�PXFKR�\�OD�FKDQWDMHDED�SDUD�DFHSWDU�OD
VLWXDFL³Q� �DOJR� PX\� DWSLFR� HQ� ©O��� HOOD� VH� PXGDUD�� /R� KDUD�� �9HUGDG"
3HUR�DXQTXH�OR�KLFLHUD��©O�VDED�TXH�QR�VHUD�IHOL]��1R�SRGUD�VHUOR��+DED
WUDEDMDGR�PXFKVLPR��\�HUD�VX����VX�SURS³VLWR�HQ�OD�YLGD��VXSXVR��,VV\�HQ�HO
&XSFDNH� &DI©�� FRQ� ODV� PDQRV� HQKDULQDGDV�� ODV� PHMLOODV� FRORUDGDV� SRU� HO
FDORU� GHO� KRUQR�� FRQ� XQD� SDOPDGLWD� HQ� OD� FDEH]D� SDUD� FDGD� QL±R� \� XQD
SDODEUD�DPDEOH�SDUD�FDGD�ORQGLQHQVH�KHODGR�\�FDQVDGR�TXH�VH�SDVDED�SRU�HO
ORFDO�� /D� GHILQD�� 0HWHUOD� HQ� XQ� DSDUWDPHQWR� DFULVWDODGR� HQ� 0DQKDWWDQ
PLHQWUDV�©O�WUDEDMDED�PXFKVLPDV�KRUDV�DO�GD���
5HFKD]DUD�HO�SXHVWR�VLQ�GXGDU�
(VR�HUD� OR�TXH� OOHYDED�UXPLDQGR�HQ� OD�FDEH]D� WRGR�HO�GD��(UD� OR�ºQLFR

TXH�KDED�GHFLGLGR��3RU�GHVJUDFLD��TXHGDED�RWUD�FXHVWL³Q��$OJR�TXH�KDFD
TXH�VXV�EXHQDV�LQWHQFLRQHV�KDFLD�,VV\�TXHGDUDQ�HQ�QDGD�
/D�FDUWD�TXH�,VV\�KDED�FRJLGR�GH�OD�FRQVROD�GHO�UHFLELGRU�GH�FDPLQR�D

1XHYD�<RUN��/D�FDUWD��FRQ�HO�PHPEUHWH�\�HO�QRPEUH�WDQ�LPSHUVRQDO��(VWDED
XQ� SRFR� DUUXJDGD� \�PDQFKDGD� WUDV� HO� DMHWUHR� GHO� YXHOR�� ,VV\� VH� OD� KDED
GHMDGR� MXQWR� D� OD� FDPD�� (OOD� QR� VDED�� SRU� VXSXHVWR�� KDVWD� TX©� H[WUHPR
KDEDQ�OOHJDGR�ODV�FRVDV�

(VWLPDGR�VH±RU�7\OHU�
7HQHPRV� HO� GHVDJUDGDEOH� GHEHU� GH� LQIRUPDUOH� GH� TXH� HO

FRPSRUWDPLHQWR� GH� VX� KLMR�SXSLOR� HV� WDO� TXH�� SHVH� D� ODV� UHSHWLGDV
DGYHUWHQFLDV��\D�QR�SRGHPRV�VHJXLU�DJXDQW¡QGROR�HQ�&DUQIRUWK�5RDG
6FKRRO��9DPRV�D� UHFRPHQGDU� OD�H[SXOVL³Q�SHUPDQHQWH��&UHHPRV�TXH
ODV� QHFHVLGDGHV� HVSHFLDOHV� GH�'DUQ\�QR�SXHGHQ� VHU� FXELHUWDV� HQ� HVWH
FROHJLR���

+DED� P¡V�� PXFKVLPR� P¡V�� &DVL� WRGR� UHIHUHQFLDV� OHJDOHV�� $XVWLQ� VH
KDED�VDOWDGR�HVD�SDUWH�
6ROR�TXHGDED�RWUR�FROHJLR�HQ�HO�GLVWULWR��.LQJߞV�0RXQW��TXH�HUD�XQ�OXJDU

HVSDQWRVR� \� WHUULEOH� GXUDQWH� VX� ©SRFD� GH� HVWXGLDQWH�� \� TXH� VHJXD� VLHQGR
HVSDQWRVR�\�WHUULEOH�HQ�HVH�PRPHQWR��/RV�SDGUHV�OR�HYLWDEDQ�FRPR�OD�SHVWH�
/D�JHQWH�VH�PXGDED�SDUD�TXH�VXV�KLMRV�QR�WXYLHUDQ�TXH�DVLVWLU�D�HVH�FROHJLR�
/DV�SHOHDV�HVWDEDQ�D�OD�RUGHQ�GHO�GD��(UD�XQ�OXJDU�DO�TXH�LEDQ�ORV�QL±RV�TXH
\D� QR� WHQDQ� FDELGD� HQ� QLQJºQ� RWUR� VLWLR�� TXH� HVWDEDQ� D� XQ� SDVR� GH� XQ
UHIRUPDWRULR� R� FX\RV� SDGUHV� SDVDEDQ� GHO� WHPD�� /OHYDED� HQ� XQD� VLWXDFL³Q
HVSHFLDO� GHVGH� WLHPSR� LQPHPRULDOHV�� SHUR�QR�SRGDQ� FHUUDUOR�� SRUTXH� HUD



XQ�FROHJLR�HQRUPH�\�QDGLH�TXHUD�D�ORV�QL±RV�TXH�LEDQ�DOO�
'DUQ\� QR� VREUHYLYLUD� HQ� HVH� OXJDU�� <� $XVWLQ� QR� SRGD� SHUPLWLUVH

PDQGDUOR� D�RWUR� FROHJLR��1R� HQ�/RQGUHV��(Q� HO� KLSRW©WLFR� FDVR�GH�TXH� OR
DGPLWLHUDQ��SRUTXH�VHUD�PX\�GLIFLO�FRQ�VX�H[SHGLHQWH��7UDJ³�VDOLYD�
0HUY�\D�OH�KDED�SDVDGR�HO�IROOHWR�GHO�FROHJLR�DO�TXH�DVLVWDQ�VXV�KLMRV��\

OH�DVHJXU³�TXH�'DUQ\�WHQGUD�XQD�SOD]D��/DV�FODVHV�HUDQ�GH�GRFH�DOXPQRV�
FRQWDED� FRQ� VX� SURSLD� SLVFLQD� \� KDED� VHPLQDULRV� LQGLYLGXDOHV� WRGDV� ODV
VHPDQDV�SDUD�lGHVDUUROODU�HO�SRWHQFLDO�VRFLDO�\�FUHDWLYR{�\�SDUD�DOHQWDU�lOD
LQGHSHQGHQFLD�\�OD�FODULGDG�GH�SHQVDPLHQWR{��$XVWLQ�OH�KDED�HVWDGR�GDQGR
YXHOWDV�GHVGH�HQWRQFHV��3DUWH�GH�OD�LQWUDQVLJHQFLD�GH�'DUQ\�VH�GHED��F³PR
QR��D�OD�HGDG��HUD�QRUPDO�\�VHJXUDPHQWH�VH�OD�TXLWDUDQ�D�EDVH�GH�SDORV�HQ
.LQJߞV�0RXQW����$XVWLQ� QR� OR� VRSRUWDUD�� 'DUQ\� HUD� EDMLWR� SDUD� VX� HGDG�
%DMLWR�� QR�GHPDVLDGR�YDOLHQWH�� SHUR� FRQ�XQD�ERFD]D��5HFRUG³�TXH� ,VV\� OH
GLMR�GH�SDVDGD�TXH�QR� OH�JXVWDEDQ� ODV�EDQGDV�GH�FURV�TXH�HQWUDEDQ�HQ�VX
WLHQGD��ORV�GHMDED�HQWUDU��SHUR�3HDUO�ORV�HFKDED�VL�VH�SRQDQ�PX\�SHVDGRV��
SHUR�TXH�HOOD�KDFD�XQD�H[FHSFL³Q�FRQ�ORV�SREUHV�GHVGLFKDGRV�TXH�YHD�VDOLU
GH�.LQJߞV�0RXQW��FRQ�VXV�FDUDV�EODQFDV�\�DWHUUDGDV�
$XVWLQ�VXVSLU³���'HED�GHMDUOR�WRGR��HO�WUDEDMR�\�WRGR�OR�GHP¡V��SRU�,VV\"

3RU�VXSXHVWR��6��1XHYD�<RUN�VHUD�XQD�DYHQWXUD�LQFUHEOH��SHUR�QR�SRQGUD
HQ�SHOLJUR�VX�UHODFL³Q�SRU�HVR��1R�VL�VROR�VH�WUDWDVH�GH�©O�
3HUR�QR�VH�WUDWDED�VROR�GH�©O��6H�WUDWDED�GH�'DUQ\�\�GH�©O��\�DV�KDED�VLGR

GXUDQWH�PXFKR�WLHPSR�

(Q� FXDQWR� ,VV\� YLR� OD� IDFKDGD� GHO� OXJDU� GH� HQFXHQWUR�� OR� VXSR� \� IXH
LQFDSD]� GH� UHSULPLU� OD� LUULWDFL³Q��$OO� HUD� GRQGH�$XVWLQ� KDED� FRPSUDGR
HVRV�FXSFDNHV��6XV�HQHPLJRV����/H�SLFDED�OD�FXULRVLGDG��QR�SRGD�HYLWDUOR�
&XSFDNHV�GH�1XHYD�<RUN��VH�OHD�FRQ�OHWUD�DQWLJXD�HQ�HO�HVFDSDUDWH��$OO�HUD
GRQGH�PXFKRV�GH�ORV�PHMRUHV�FUHDGRUHV�GH�FXSFDNHV�KDEDQ�FRPHQ]DGR�VX
FDUUHUD�HQ�HVD�FLXGDG����WDO�YH]�D�HOOD�OH�OOHJ³�XQD�UHPHVD�IDOOLGD��/H�YHQGUD
ELHQ�SUREDU�RWURV��HFKDU�XQ�YLVWD]R�\�YHU�VL�SRGD�VDFDU�QXHYDV�LGHDV��2MDO¡
VH� OH� KXELHUD� RFXUULGR� DQWHV�� SHQV³�� HQ� YH]� GH� VHJXLU� OD� JXD� GH� YLDMHV� H
LQWHQWDU�H[SOLFDUOH�XQ�PRQW³Q�GH�FRVDV�D�'DUQ\�HQ�OD�JDOHUD�GH�DUWH�TXH�QR
FRPSUHQGD�HQ�DEVROXWR��SDUD�GHVSX©V� WHQHU�TXH�VRSRUWDU�VXV�SUHJXQWDV�DO
UHVSHFWR��DOJR�GH�OR�TXH�IXH�LQFDSD]�
(O� RORU� D� FDI©� TXH� OOHJDED� KDVWD� OD� FDOOH�� DXQTXH� WHQD� HVH� H[WUD±R� \

OLJHUR�PDWL]� D� TXHPDGR�TXH� KDED� HPSH]DGR� D� DVRFLDU� FRQ� ODV� FDIHWHUDV



\DQTXLV�� OD� WUDQTXLOL]³�XQ�SRFR��/H�GDED� OD� LPSUHVL³Q�GH�TXH� HVWDED�P¡V
FHUFD�GH�FDVD��,QVSLU³�KRQGR��$OJR�IDOODED��$OJR�VH�HVWDED�KRUQHDQGR��V��\D
TXH�HO�GHOLFLRVR�RORU�VH�H[SDQGD�SRU�PHGLD�FDOOH��<�WDPEL©Q�YHD�GXOFHV�HQ
HO� HVFDSDUDWH�� 6LQ� HPEDUJR�� GLFKRV� GXOFHV� QR� HQFDMDEDQ� FRQ� HO� RORU�� TXH
SDUHFD�P¡V�GH�SDQ��$OJR�QR�HQFDMDED�
(FK³� XQ� YLVWD]R� D� WUDY©V� GHO� HVFDSDUDWH� YHODGR� SRU� HO� YDKR�� 3DUD� VX

VRUSUHVD�� $XVWLQ� \D� HVWDED� DOO�� 1R� DFRVWXPEUDED� D� VHU� SXQWXDO�� PXFKR
PHQRV�D�SUHVHQWDUVH�DQWHV�GH�WLHPSR��(VWDED�FKDUODQGR�FRQ�DOJXLHQ��7HQDQ
ODV�FDEH]DV�PX\�FHUFD��,VV\�SDUSDGH³��1R�KDED�PHQFLRQDGR�TXH�OOHYDUD�D
XQ�DPLJR�
�ODߚ��b9DPRVߚ XUJL³�'DUQ\� GDQGR� EULQFRVߚ�� b+DFH� XQ� IUR� TXH� SHOD

DTX�IXHUD�
��9DOHߚ YDOHߚ�GLMR� ,VV\��TXH� DEUL³� OD�SXHUWD��/D�FDPSDQLOOD� HPLWL³�XQ

VRQLGR�HOHFWU³QLFR��,VV\�SUHIHUD�XQD�FDPSDQLOOD�GH�YHUGDG�
$XVWLQ�OHYDQW³�OD�YLVWD��\� WHQD�H[SUHVL³Q�FXOSDEOH��/D�FKLFD�FRQ�OD�TXH

HVWDED� KDEODQGR� HUD� WDQ� JXDSD� TXH� UR]DED� HO� ULGFXOR�� SHQV³� ,VV\�� FRQ
GLHQWHV�SHUIHFWRV��ODELRV�URVDGRV�\�XQDV�SHFDV�PRQVLPDV��,VV\�VH�SUHJXQW³
VL�HVWDED�VLHQGR�SDUDQRLFD��SHUR�WXYR�OD�LPSUHVL³Q�GH�TXH�OD�FKLFD�OD�PLUDED
HFKDQGR� FKLVSDV�� 7DO� YH]� VH� HVWXYLHUD� SDVDQGR� DO� MX]JDU� WDQ� GXUDPHQWH
1XHYD�<RUN� \� D� VXV� KDELWDQWHV�� 7HQD� TXH� WUDQTXLOL]DUVH� \� UHODMDUVH� XQ
SRFR��7RGR�VH�LED�D�VROXFLRQDU�
�\�VDOXG³�HOOD�FRQ�YR]�FDQWDULQDߚ�ROD+ߚ WRGD� OD�DPDELOLGDG�GH� OD�TXH

IXH�FDSD]�
$XVWLQ�VRQUL³��$ºQ�VH�VHQWD�XQ�SRFR�LQF³PRGR�SRU�OR�GH�HVD�PD±DQD�\

WHQD� OD� VHQVDFL³Q�GH�TXH� ODV� FRVDV�QR�HVWDEDQ� VDOLHQGR� WDQ�ELHQ�FRPR�VH
KDED�LPDJLQDGR�HQ�XQ�SULQFLSLR�
�UHSOLF³�©Oߚ�ROD+ߚ
�1XHYDߚ <RUN� HV� XQ� DVFR� �DQXQFL³ߚ 'DUQ\� FRQ� YR]� DOHJUH�� FRPR� VL

FRQILUPDUD�XQD�VRVSHFKD�TXH�OOHYDED�PXFKR�WLHPSR�DOEHUJDQGRߚ��+DFH�XQ
IUR� HVSDQWRVR� \� OD� FLXGDG� HV� DEXUULGVLPD�� 3HUR� OD� FRPLGD� HVW¡� ELHQߚ�
D±DGL³�DO�WLHPSR�TXH�PLUDED�ORV�FXSFDNHV�
�ROD+ߚ �VDOXG³ߚ .HOO\�/HH�� (VWDED� XQ� SHOQ� GHVFRQFHUWDGD�� 6H� ODV

DSD±DED�ELHQ�FRQ�ODV�QRYLDV��SHUR�QR�VDED�TXH�WHQDQ�XQ�QL±R��(VR�HUD�XQ
LQFRUGLR��$GHP¡V��$XVWLQ�QR�SDUHFD�VHU�WDQ�PD\RUߚ���+DV�YHQLGR�D�YHU�D
WX�SDS¡"
�0Lߚ SDGUH� HVW¡� PXHUWR� �OHߚ VROW³� 'DUQ\� GH� PDORV� PRGRV�� FRPR

VLHPSUH�KDFD�HQ�HVDV�VLWXDFLRQHVߚ��(VH�HV�PL�KHUPDQR�



\�H[FODP³�.HOO\�/HH��'DUQ\�VH�FRQRFD�HVH�l$\\\{��$XVWLQߚ��\\\$bߚ
©O�VH�PLUDURQ�
�GLMR�$XVWLQߚ�9HQ�DTX��WUDVWRߚ
�9DPRV��FKLTXLWQ��7H�YR\�D�GDU�XQ�FXSFDNH��1R�V©�VLߚ ORV� WLHQHV�HQ�WX

SDV��(V�XQ�GXOFH�WSLFR�GH�DTX��b\�DTX�WLHQHV�XQR�QDYLGH±R�VROR�SDUD�WL�
'DUQ\�SXVR�ORV�RMRV�HQ�EODQFR��SHUR�QR�LED�D�UHFKD]DU�XQ�GXOFH�JUDWLV�
,VV\�HVER]³�XQD�VRQULVD�EDVWDQWH�WHQVD��.HOO\�/HH�OD�PLU³�
"��6H�PH�ROYLGDED�TXH�Wº�KDFHV�SDVWHOHV���QRߚGLMRߚ�K��FODUR$ߚ
�FRQWHVW³ߚ�6ߚ ,VV\��<D� VDED�TX©� WHQD�GH� UDUR� HO�RORU��(UD�DUWLILFLDO�

(UD�WRGR�TXPLFR��/D�PDVD�TXH�KRUQHDEDQ�QR�VH�SUHSDUDED�DOO�
"RPR�XQ�WUDEDMR�R�SRU�DILFL³Q&�ߚ
�\FRQWHVW³�,VVߚ�RPR�XQ�WUDEDMR&ߚ
�[R�TXHUD�HQFRQWUDU�WUDEDMR�GH�DFWUL>��ߚUHSXVR�.HOO\�/HHߚ�K$ߚ
�UHSOLF³�,VV\��DOJR�FRQIXQGLGDߚ�XHQR��KD�VLGR�XQ�SODFHU�FRQRFHUWH%ߚ
FRPHQW³ߚ�"XVWLQ�\�\R�QRV�KHPRV�YLVWR�YDULDV�YHFHV���QR�HV�YHUGDG$ߚ

.HOO\�/HH� DO� WLHPSR� TXH� OH� SRQD� XQD� PDQR� MXJXHWRQD� D� $XVWLQ� HQ� OD
VRODSD��$� FRQWLQXDFL³Q�� URGH³� HO�PRVWUDGRU� SDUD� UHFRJHU� ODV� WD]DV� TXH� VH
DSLODEDQ� HQ� DOJXQDV�PHVDV�� SRQLHQGR� HVSHFLDO� FXLGDGR� HQ� LQFOLQDUVH� SDUD
TXH� WDQWR�$XVWLQ� FRPR� ,VV\� YLHUDQ� OR� SULHWR� TXH� WHQD� HO� WUDVHUR�� SDUD� OR
FXDO�KDFD�YDULDV�KRUDV�GH�SLODWHV�DO�GD�
,VV\�PLU³�D�$XVWLQ�FRQ�ODV�FHMDV�HQDUFDGDV�
�FRPHQW³�$XVWLQߚ�VWR����KD�VLGR�PX\�DPDEOH)ߚ
�>bߚ QR� WH� ROYLGHV� GH� OODPDUPH�� �H[FODP³ߚ .HOO\�/HHߚ�� b1R� WH

SUHRFXSHV��<R� WH� OR� FXLGDU©� FXDQGR�QR� HVW©V� DTX7ߚ��UDV� OR� FXDO� HVER]³
XQD�GHVOXPEUDQWH�VRQULVD�\DQTXL�HQ�SOHQD�FDUD�GH�,VV\�\�OD�VDOXG³�FRQ�XQ
JHVWR�GH�OD�ED\HWD�DQWHV�GH�GHVDSDUHFHU�KDFLD�OD�FRFLQD�
,VV\�HVWDED�TXH�WULQDED�
�OH�VROW³ߚ�"�4XL©Q�OHFKHV�HV�HVDߚ
�FRQWHVW³�$XVWLQ��FRQIXQGLGRߚ����XHQR��XQD�FKLFD%ߚ
��8QDߚ FKLFD"� �b8QD� FKLFD�"� �+DV� HQWUDGR� SRU� FDVXDOLGDG� HQ� XQD

SDVWHOHUD�\�WH�KDV�SXHVWR�D�KDEODU�FRQ�XQD�FKLFD�DV�VLQ�P¡V"
�VH�GHIHQGL³�$XVWLQߚ�6ROR�HVW¡EDPRV�KDEODQGRߚ
"V�TXH�QR�OH�KDV�FRJLGR�HO�WHO©IRQR���YHUGDG$ߚ
$XVWLQ�PHGLW³�DQWHV�GH�FRQWHVWDU�
XHQR��V�TXH�PH�KD�GDGR�VX�WHO©IRQR����SHUR�\R�QR�VH�OR�KH�SHGLGR��1L%ߚ

VLTXLHUD�V©�G³QGH�OR�WHQJR��0H�OR�GLR�SRU�VL�Wº�QR�WH�VXEDV�D�HVH�DYL³Q�
,VV\�SDUSDGH³�VLQ�GDU�FU©GLWR�



³PR"��3RU�VL�XQD�SDVWHOHUD�QR�HVWDED�GLVSRQLEOH��SRGHU�DSD±¡UWHODV&�ߚ
FRQ�RWUD"
��b1Rߚ b1Rߚ��SURWHVW³�$XVWLQߚ��/R�HVW¡V� HQWHQGLHQGR�PDO�� b/R� HVW¡V

HQWHQGLHQGR�WRGR�PDO��1R�KDV�GHMDGR�GH�KDFHUOR�GHVGH�TXH�OOHJDVWH�
SXQWXDOL]³�,VV\��TXH�SDUD�VX�HVSDQWRߚ�©1R�WH�KH�YLVWR�GHVGH�TXH�OOHJXߚ

VH� GLR� FXHQWD� GH� TXH� HVWDED� D� SXQWR� GH� HFKDUVH� D� OORUDU�� &DVL� QXQFD
GLVFXWDQߚ�� $XQTXH� VXSRQJR� TXH� WHQGU©� TXH� DFRVWXPEUDUPH�� \D� TXH
SDUHFH�TXH� Wº�WH�YDV�D�PXGDU�DTX�FRQ�WRGD�HVWD�JHQWH�QXHYD�D�OD�TXH�KDV
FRQRFLGR�\�FRQ�WRGDV�ODV�FRVDV�LQWHUHVDQWHV�TXH�KDFHV�DTX��PLHQWUDV�TXH�\R
YROYHU©�D�FDVD�\�VHJXLU©�FRQ�PL�DEXUULGD�YLGD�GH�UHSRVWHUD�TXH��SRU�FLHUWR�
bKDJR�GH�YHUGDG�D�PDQRߚ��JULW³�SDUD�TXH�.HOO\�/HH�SXGLHUD�RUOD�GHVGH�OD
WUDVWLHQGD��1ߚR�HV� HVWD�PLHUGD�SODVWLFRVD�TXH�SUHSDUDQ� DTX� D� VDEHU� FRQ
TX©�DFHLWH�YHJHWDO�\�TXH�YHQGHQ�FRQ�IHFKD�GH�FDGXFLGDG���6DEHV�FX¡O�HV�OD
IHFKD�GH�FDGXFLGDG�GH�XQ�FXSFDNH"�1R�WLHQH��'XUD�DOUHGHGRU�GH�XQD�KRUD�
$V�TXH�HVWR�HV�XQD�PLHUGD�\� WRGR�OR�TXH�KD\�DTX�HV�XQD�PLHUGD��\� Wº� WH
YLHQHV� DTX�� SDUD� VLHPSUH�� \� \R� PH� GR\� FXHQWD� GH� TXH� WHQJR� TXH
DJXDQWDUPH�FRQ�HVR��SHUR�QR�V©�SRU�TX©�WLHQHV�TXH�HPSH]DU�D�UHVWUHJDUPH
SRU�ODV�QDULFHV�D�WXV�DPLJXLWDV�\�WXV�QXHYRV�LQWHUHVHV�DQWHV�VLTXLHUD�GH�TXH
PH�KD\D�LGR�
$XVWLQ� HVWDED� GH� SLHGUD��(Q� OD� YLGD� KDED� YLVWR� D� ,VV\� WDQ� DOWHUDGD��/D

PLU³�� GHVFRPSXHVWR��<� HVR� TXH� QR� KDED� HQWHQGLGR� OR� GHO� DFHLWH� YHJHWDO
TXH�KDED�GLFKR�HOOD�
�VV\����,VV\��SRU�IDYRU,ߚ
��1R�LQWHQWHV�KDFHUPH�FUHHU�TXH�HVWR�HV�SRUTXHߚ\H[FODP³�,VVߚ��b1Rߚ

VR\�XQD�GHVDJUDGHFLGD�\�XQD�WRQWD��7º�\D�KDV�WRPDGR�XQD�GHFLVL³Q�DFHUFD
GH� OR� TXH� TXLHUHV�� DV� TXH� QR� PH� YHQJDV� FRQ� TXH� VLJXHV� EDUDMDQGR
SRVLELOLGDGHV� R� FRQ� TXH� QR� HVW¡V� GHO� WRGR� VHJXUR�� +H� FRQRFLGR� D� ODV
SHUVRQDV�FRQ�ODV�TXH�YDV�D�WUDEDMDU��3DUHFHQ�FRQYHQFLGVLPRV�GH�TXH�YDV�D
PXGDUWH� DTX�� GH� TXH� YDV� D� GHMDU� DWU¡V� WRGR� OR� TXH� WHQHPRV�� 3HUR� QR� WH
SUHRFXSHV�SRU�WHQHU�TXH�GHFUPHOR��\D�PH�KDJR�\R�VROLWD�OD�FRPSRVLFL³Q�
'LR�PHGLD�YXHOWD��FRJL³�VX�JRUUR�\�VDOL³�GH�OD�SDVWHOHUD�
SUHJXQW³�.HOO\�/HH��TXH�VDOL³�GH�OD�SDUWH�SRVWHULRU�FRQߚ�"VW¡�ELHQ)�ߚ

H[SUHVL³Q� FRPSXQJLGD� \� SUHRFXSDGDߚ�� /R� VLHQWR�� QR� SHQV©� TXH� VH� OR
WRPDUD� WDQ� D� OD� WUHPHQGD�� �6H� FRPSRUWD� VLHPSUH� DV"� (VSHUR� QR� KDEHU
GLFKR�DOJR�LQFRQYHQLHQWH��3HUR�KD\�JHQWH�PX\�PHORGUDP¡WLFD���YHUGDG"
GLMR�$XVWLQ��TXH�VLQ�VDFDUOD�GH�VX�HUURU��GHM³�GLQHURߚ�1R�WH�SUHRFXSHVߚ

SDUD�SDJDU�HO�FDI©�



��6H�PLUH�SRU�GRQGHߚ\FRPHQW³�'DUQߚ�VWH�FXSFDNH�HVW¡�DVTXHURVR)ߚ
VH�PLUH��HV�KRUULEOH�
���6REUH�WRGR�PH�HQFDQWD�WX�DFHQWRߚGLMR�.HOO\�/HHߚ�4X©�PRQRߚ
$XVWLQ�PLU³�D�VX�KHUPDQR�
��3XHGHVߚ TXHGDUWH� DTX� FLQFR� PLQXWRV"ߚ�OH� SUHJXQW³ߚ�� 6HU¡� PHMRU

TXH�YD\D�D�SRU�,VV\�
���1R�SXHGHV�GHMDUPH�DTXߚ\UHVSRQGL³�'DUQߚ�RQ�HOOD"�1L�GH�FR±D&�ߚ

HV�LOHJDO�
�OH�VXSOLF³�$XVWLQߚ�\3RU�IDYRU��'DUQߚ
'DUQ\�VH�FUX]³�GH�EUD]RV�FRQ�H[SUHVL³Q�UHEHOGH��&XDQGR�$XVWLQ�SRU�ILQ

OR�DUUDVWU³�D� OD�FDOOH��QR�KDED�QL� UDVWUR�GH�,VV\�QL� WHQD� OD�PHQRU� LGHD�GH
DG³QGH�KDED�LGR�

(VWDED�RVFXUHFLHQGR��+DFD�XQ�IUR�TXH�FDODED�KDVWD�ORV�KXHVRV��P¡V�IUR
GHO� TXH� ,VV\� KDED� VHQWLGR� MDP¡V�� /DV� SHUVRQDV� HUDQ� VLOXHWDV� DPRUIDV
GHEDMR�GH�HQRUPHV�DEULJRV�DFROFKDGRV�\�GH�JLJDQWHVFRV�JRUURV�\�EXIDQGDV�
FRPR�KRPEUHFLOORV�GH�JRPLQROD�TXH�FRUUDQ�SDUD�JXDUHFHUVH�EDMR�WHFKR��(O
VRO�VH�SRQD�HQWUH�WRQRV�URVDV��URMRV�\�GRUDGRV��UHFRUWDQGR�ORV�UDVFDFLHORV�\
ODQ]DQGR� LQWHUPLQDEOHV� VRPEUDV� VREUH� ODV� DFHUDV�� ,VV\� DSHQDV� VL� VH� GLR
FXHQWD��&RUUL³�D�FLHJDV�SRU�OD�FDOOH��FRQ�ORV�RMRV�OOHQRV�GH�O¡JULPDV��6DED
TXH�KDED�OOHJDGR�HO�PRPHQWR�GH�DFHSWDU�OD�YHUGDG��$XVWLQ�LED�D�PXGDUVH�
,ED�D�FRQYHUWLU�HVD�FLXGDG�HQ�VX�KRJDU��HQ�HO�KRJDU�GH�'DUQ\��\�\D�HVWDED��<
ODV�FKLFDV�VH�DEDODQ]DUDQ�VREUH�©O�VLQ�SHQV¡UVHOR��\���
<D� QR� SRGD� SHQVDU�P¡V�� 6H� HQFRQWU³� GH� YXHOWD� HQ� OD�4XLQWD�$YHQLGD�

DEUL©QGRVH� SDVR� D� FLHJDV� HQWUH� OD�PXOWLWXG�� XQD� FDQWLGDG� GH� JHQWH� TXH� OD
DVXVWDED� MXVWR� FXDQGR� VH� HQFRQWUDED� GHVRULHQWDGD� \� QHFHVLWDED� OORUDU� FRQ
WUDQTXLOLGDG��HQ�OD�LQWLPLGDG��1R�SDUHFD�KDEHU�GHPDVLDGD�LQWLPLGDG�HQ�HVD
FLXGDG�
/H�VRQ³�HO�P³YLO��5HEXVF³�HQ�HO�EROVLOOR�FRQ�HO�FRUD]³Q�HQ�OD�JDUJDQWD�

�6HUD� HVH� HO� ILQDO"� �4X©� LED� D� GHFLU�� l/R� VLHQWR�� $XVWLQ�� SHUR� VH� KD
WHUPLQDGR� HQWUH� QRVRWURV�� 7H� GHMR� SRUTXH� HVW¡V� D� SXQWR� GH� GHMDUPH� \� QR
TXLHUR�SDVDU�SRU�FXDWUR�PHVHV�GH�WRUWXUD�PLHQWUDV�YDV�GH�/RQGUHV�D�1XHYD
<RUN� LQFDSD]�GH� WRPDU�XQD�GHFLVL³Q{"� �2� WDO� YH]�GLMHUD�� l3RU� IDYRU�� SRU
IDYRU�� WH� OR� SLGR� SRU� IDYRU�� YXHOYH� D�/RQGUHV� FRQPLJR� \� UHQXQFLD� D� WRGD
H[SHFWDWLYD�GH�XQ� IXWXUR�HPRFLRQDQWH�SDUD�TXHGDUWH�DWDGR�D�XQ�HVFULWRULR
WRGD�OD�YLGD�HQ�6WRNH�1HZLQJWRQ{"



(Q� OD� SDQWDOOD� QR� DSDUHFD� HO� QRPEUH� GH� TXLHQ� OD� OODPDED� SRUTXH� VH
HQFRQWUDED� HQ� HO� H[WUDQMHUR�� \� HVWXYR� D� SXQWR� GH� QR� FRQWHVWDU�� \D� TXH� QR
VDED� TX©� GHFLU� \� XQD� SDUUDIDGD� HQWUH� O¡JULPDV� \� VROOR]RV� QR� VHUYLUD� GH
QDGD�� 6LQ� HPEDUJR�� QR� FRQWHVWDU� VHUD� SHRU�� VHUD� XQD� DFWLWXG� SDVLYR�
DJUHVLYD�� VHUD� HVSDQWRVR� \� DWHUUDGRU�� \� VL� $XVWLQ� HVWDED� UHWUDVDQGR� ODV
FRVDV��WDPSRFR�D\XGDUD�TXH�HOOD�KLFLHUD�OR�PLVPR�
VXVXUU³�DO�FRQWHVWDU��/H�WHPEODED�OD�PDQR��\D�TXH�VH�KDEDߚ�"LJD'�ߚ

TXLWDGR� HO� JXDQWH� SDUD� SXOVDU� HO� ERW³Q� GH� GHVFROJDU�� \� OD� VHQWD� KHODGD� \
UJLGD��(Q�SLORWR�DXWRP¡WLFR��VLJXL³�DQGDQGR�KDFLD�HO�QRUWH��GRQGH�SDUHFD
TXH� KDED� P¡V� WUDQTXLOLGDG��$WUDYHV³� &ROXPEXV� &LUFOH� \� URGH³� OD� SDUWH
EDMD�GH�&HQWUDO�3DUN�
���3RUߚH[FODP³�3HDUOߚ��b*UDFLDV�D�'LRVߚ ILQ� WH�HQFXHQWUR�� ,VV\��FUHR

TXH���� HVWR���� FUHR� TXH� H[DJHU©� XQ� SHOQ� DQWHV��$FHUFD� GH� F³PR� HVW¡Q� ODV
FRVDV�
�SUHJXQW³�,VV\��\�UHJUHV³�D�OD�UHDOLGDG�GH�JROSHߚ�"©�4Xߚ
�FRPHQ]³�3HDUOߚ����XHQR%ߚ

3HDUO�VH�HQFRQWUDED�HQ�PLWDG�GH�OD�FRFLQD�GHO�V³WDQR��3DUHFD�TXH�KDED
H[SORWDGR�XQD�ERPED��/D�PH]FOD�SDUD�HO�EL]FRFKR�GH�IUHVD�TXH�,VV\�KDED
SUHSDUDGR� FRQ� DQWHODFL³Q� FRQ� WDQWR� FXLGDGR� FKRUUHDED� SRU� ODV� SDUHGHV�
+DED�IDFWXUDV�\�WUR]RV�GH�SDSHO�SRU�WRGDV�SDUWHV��(UD�QRFKH�FHUUDGD�\�3HDUO
OOHYDED�GRV�GDV�VLQ�GRUPLU�
�UHR�TXH�KH�URWR�HO�URERW�GH�FRFLQD&��ߚGLMR�D�OD�SRVWUHߚ����UHR&ߚ
H[FODP³�,VV\��(O�URERW�GH�FRFLQD�LQGXVWULDO�HUD�OD�SLH]Dߚ��b0DGUH�PDߚ

FODYH� GH� VX� QHJRFLRߚ�� b3HUR� PD±DQD� HV� V¡EDGR�� (V� XQ� GD� GH� FRPSUDV
QDYLGH±DV�SRU�GHILQLFL³Q��7RGR�HO�PXQGR�VDOGU¡�D�OD�FDOOH�
�R/ߚ V©� �UHSXVRߚ 3HDUOߚ�� <� SDUWH� GH� OD� PDVD� DFDE³� HQFLPD� GH� OD

FDOFXODGRUD�� DV� TXH� WHQJR���� HVWR���� SUREOHPLOODV� FRQ� ODV� FXHQWDV�� <
SRVLEOHPHQWH�YHQJD�SURQWR�XQD�LQVSHFFL³Q�GH�VDQLGDG�
,VV\�WRP³�XQD�GHFLVL³Q�
��QR�SDVD�QDGD��7HQJR�XQ�ELOOHWHߚGLMR�FRQ�HO�DOPD�HQ�ORV�SLHVߚ�0LUDߚ

GH�DYL³Q�GH�OR�P¡V�SLMR6ߚ��H�GHWXYR�H�LQVSLU³�KRQGR��0ߚH�YXHOYR�DKRUD
PLVPR��7H�YHU©�SRU�OD�PD±DQD�



�

��

,VV\�QR�WDUG³�PXFKR�HQ�KDFHU�HO�HTXLSDMH��$SDUWH�GHO�ULGFXOR�DEULJR�GH
&DUROLQH�� DSHQDV� VH� KDED� SXHVWR� OD� URSD� TXH� KDED�PHWLGR� HQ� OD�PDOHWD�
HPRFLRQDGD� \� D� OD� FDUUHUD�� 'HVSX©V�� FRJL³� HO� PDQGR� D� GLVWDQFLD� \� IXH
SDVDQGR�FDQDOHV�GH�WHOHYLVL³Q�KDVWD�TXH�YLR�TXH�HQ�70&�HVWDEDQ�SRQLHQGR
$OJR�SDUD�UHFRUGDU�\�HVWXYR�D�SXQWR�GH�HFKDUVH�D�OORUDU�
$XVWLQ� OOHJ³� DO� KRWHO� SRFR� GHVSX©V� TXH� HOOD�� VHJXLGR� SRU� XQ

PDOKXPRUDGR�'DUQ\�
�VWR)ߚ QR� HV� EXHQR�SDUD�Pߚ�SURWHVWDED�'DUQ\��0ߚH� UHILHUR� D� WHQHU

TXH�OLGLDU�FRQ�HVWRV�FRQIOLFWRV�HQ�XQD�LQIDQFLD�\D�GH�SRU�V�FRPSOLFDGD�
OH�GLMR�$XVWLQ��TXH�VH�TXHG³�EODQFR�DO�YHU�TXHߚ�\LHUUD�HO�SLFR��'DUQ&ߚ

,VV\�HVWDED�KDFLHQGR�HO�HTXLSDMH�
H�YHUGDG�TXH�QR��(V�TXH�3HDUO'��ߚOH�DVHJXU³�HOODߚ�1R�HV�FXOSD�WX\Dߚ

QR� VH� ODV� DSD±D� VLQ� P�� /DV� FRVDV� YDQ� IDWDO� HQ� OD� SDVWHOHUDߚ��/R�PLU³
ILMDPHQWHߚ��/R�VLHQWR��1R�SXHGR�GHMDU�PL�QHJRFLR�
$XVWLQ�WDPEL©Q�OD�PLU³�ILMDPHQWH��(O�FRUD]³Q�OH�ODWD�PX\�IXHUWH��'DUQ\

HVWDED� VHQWDGR� HQ� XQ� ULQF³Q�� FRQ� H[SUHVL³Q� WHQVD�� $XVWLQ� QR� TXHUD
PHQFLRQDU� OD� FDUWD� TXH� OOHYDED� HQ� HO� EROVLOOR�� SRUTXH� QR� D\XGDUD� HQ
DEVROXWR�D�PHMRUDU�ODV�FRVDV��$O�FRQWUDULR��OR�HPSHRUDUD�WRGR��,VV\�SRGUD
SHQVDU�TXH� OD�HVWDED�FXOSDQGR��SRUTXH�KDED�VXFHGLGR�HQ�VX�DXVHQFLD��1R



TXHUD�TXH�SHQVDUD�TXH�KDED�KHFKR�DOJR�PDO��1L�HQ�OR�UHIHUHQWH�D�'DUQ\�QL
HQ�OR�UHIHUHQWH�D�©O�PLVPR��(Q�QDGD��6H�VHQWD�IDWDO��4XHUD�GHFLUOH�PXFKDV
FRVDV��SHUR��FDPELDUDQ�GLFKDV�FRVDV�OD�UHDOLGDG"
�OH�DVHJXU³��HQ�YR]�EDMDߚ�©R�V/ߚ
'HVSX©V��VH�SURGXMR�XQ�ODUJR�VLOHQFLR�
,VV\�WXYR�OD�LPSUHVL³Q�GH�TXH�DFDEDEDQ�GH�GDUOH�XQ�SX±HWD]R�HQ�OD�FDUD�

$XVWLQ� SHQVDED� GHMDU� TXH� VH� IXHUD�� DV� VLQ�P¡V�� 6LQ� QL� VLTXLHUD� WUDWDU� GH
FRQYHQFHUOD� GH� TXH� VH� TXHGDUD�� <� WRGR� SRU� XQ� ULGFXOR� WUDEDMR�� 3RU� VX
FDUUHUD� SURIHVLRQDO�� 7RGR� OR� TXH� KDED� SHQVDGR� VREUH� VX� JXDSVLPR�
FDUL±RVR� \� HQRUPH�$XVWLQ���� HQ� ILQ�� -DP¡V� KDED� LPDJLQDGR� TXH� SXGLHUD
SDVDU� DOJR� VHPHMDQWH�� -DP¡V�� ([WHQGL³� XQD� PDQR� HQ� XQ� LQWHQWR� SRU
WUDQTXLOL]DUVH�
$XVWLQ� VH� SHUFDW³� GHO� JHVWR� \� VLQWL³� JDQDV� GH� HFKDUVH� D� OORUDU�� ,VV\

SDUHFD�PX\�YXOQHUDEOH��SHUR��TX©�SRGD�KDFHU�©O"�6L�QR� OR�KDFDQ�HQ�HVH
PRPHQWR��VHUD�P¡V�WDUGH���'HED�SURORQJDU�OD�DJRQD"�7HQD�OD�LPSUHVL³Q
GH� TXH� OR� HVWDEDQ� GHVJDUUDQGR� SRU� GHQWUR�� SHUR� DOO� HVWDEDQ�� KDEODQGR�GH
WRQWHUDV��FRPR�VL�IXHUDQ�VHUHV�KXPDQRV�QRUPDOHV�
GLMR�,VV\��TXH�WHQD�OD�LPSUHVL³Qߚ�9R\�D�OODPDU�D�OD�FRPSD±D�D©UHDߚ

GH�TXH�HUDQ�ODV�SDODEUDV�GH�RWUD�SHUVRQD��HO�JXL³Q�GH�RWUD�SHUVRQD�
3RUTXH�OR�TXH�GHEHUD�HVWDU�GLFLHQGR�HUD��l9DPRV�D�FRJHU�XQ�IHUU\�SDUD

YLVLWDU� OD�(VWDWXD�GH� OD�/LEHUWDG�{�2� LU� D� XQD� FHQD� URP¡QWLFD� D� DOJºQ�EDU
GRQGH�XQ�SLDQLVWD�VLWXDGR�HQ�XQ�ULQF³Q�LQWHUSUHWDUD�l,W�KDG�WR�EH�\RX{��2�LU
D� 7LPH� 6TXDUH� D� YHU� ORV� DQXQFLRV� \� D� ORV�PDULQHURV�� \� D� GLVIUXWDU� GH� OD
GHFRUDFL³Q�QDYLGH±D�\�GH�ODV�OXFHV�TXH�LOXPLQDEDQ�WRGD�OD�FLXGDG�
�H/ߚ GLU©� D� DOJXLHQ� TXH� VH� HQFDUJXH� GH� HVRߚ�UHSOLF³�$XVWLQ�� FRPR� VL

IXHUD�XQ�URERW�
�$�ߚ DOJXLHQ� GH� WX� RILFLQD"� �'H� 1XHYD� <RUN"� �SUHJXQW³ߚ ,VV\�� \

GHVSX©V�GHVH³�QR�KDEHUOR�GLFKR��%DVWDQWH�PDO�HVWDEDQ�ODV�FRVDV�FRPR�SDUD
SRQHUVH� HQ�SODQ�GHVSHFKDGRߚ��/R� VLHQWR�� OR� VLHQWR��1R�TXHUD�GHFLUOR�GH
HVD�PDQHUD�
�����1R�SDVD�QDGD��(O�TXH�OR�VLHQWH�VR\�\R��(V�TXHߚGLMR�$XVWLQߚ�D>ߚ
3DUHFD� WDQ� WULVWH� TXH� ,VV\� GHVH³� DEUD]DUOR� \� HVWUHFKDUOR� KDVWD� TXH� VH

VLQWLHUD�PHMRU��3HUR��GH�TX©�OHV�VHUYLUD�HVR"��SHQV³��$XVWLQ�SDUHFD�KDEHU
WRPDGR�XQD�GHFLVL³Q� ILUPH���3DUD�TX©�SURORQJDUOR� WRGR"��3DUD�TX©� ILQJLU
XQD� UHODFL³Q� VDQD� \� W©FQLFDPHQWH� LPSRVLEOH� VL� LEDQ� D� HVWDU� HQ� GRV
FRQWLQHQWHV�GLVWLQWRV"
�ORߚ����7UDQTXLORߚ LQWHUUXPSL³��1ߚR� WH� SUHRFXSHV6ߚ��H±DO³� D�'DUQ\



�D�OR�KDEODUHPRV�FXDQGR�HVWHPRV�HQ�,QJODWHUUD>��ߚ
�0PPߚ �PXUPXU³ߚ $XVWLQ�� TXH� WRGDYD� QR� FRPSUHQGD� FX¡QGR� VH

KDEDQ�WRUFLGR�WDQWVLPR�ODV�FRVDV�KDVWD�OOHJDU�D�HVH�H[WUHPR�
,VV\�QL�VLTXLHUD�VH�KDED�SUHRFXSDGR�HQ�HFKDU�XQ�YLVWD]R�\�YHU� OD�SDUWH

SRVLWLYD�TXH�RIUHFD�1XHYD�<RUN��+DED� HVWDGR� HQ� FRQWUD� GH� WRGR� HO� SODQ
GHVGH� HO� SULQFLSLR�� FRPR� VL� KXELHUD� GHFLGLGR�GH� HQWUDGD�TXH� LED� D� VHU� XQ
GHVDVWUH�� \� SRU� WDQWR� KXELHUD� DFDEDGR� VL©QGROR�� /D� VLWXDFL³Q� OR� FDEUHDED
PXFKVLPR�
6LJXLHURQ�XQ�UDWR�P¡V�HQ�FRPSOHWR�VLOHQFLR�\�VLQ�PRYHUVH�
��XHQR%ߚ HVWR� HV� XQ� DEXUULPLHQWR� �GLMRߚ 'DUQ\ߚ�� 0L� WUDVWRUQR

KLSHUDFWLYR�YD�D�KDFHU�DFWR�GH�SUHVHQFLD�
�DQXQFL³�$XVWLQߚ�9R\�D�OODPDU�D�OD�FRPSD±D�D©UHDߚ
�\GLMR�,VVߚ�9DOHߚ
7UDV�XQRV�WHQVRV�GLH]�PLQXWRV��FRQVLJXLHURQ�TXH�,VV\�SXGLHUD�YROYHU�HQ

XQ� YXHOR� TXH� VDOD� DO� GD� VLJXLHQWH�PX\� WHPSUDQR�� 6ROR� OHV� TXHGDED� XQD
QRFKH�
�VXJLUL³�$XVWLQߚ�"�4XLHUHV�VDOLUߚ
�UHR�TXH&ߚ YR\� D� GLVIUXWDU� SRU� ILQ� GH� HVH� IDQW¡VWLFR� ED±Rߚ�UHVSRQGL³

HOOD�� LQWHQWDQGR�HVER]DU�XQD�VRQULVD�DO� WLHPSR�TXH� WUDWDED�GH�FRQWURODU� OD
YR]�SDUD�TXH�QR�OH�WHPEODUD��VL�ELHQ�QR�WXYR�PXFKR�©[LWRߚ��<�GHVSX©V�PH
DFRVWDU©�WHPSUDQR��&XDQGR�OOHJXH�D�OD�SDVWHOHUD��QR�WHQGU©�QL�XQ�VHJXQGR
GH�GHVFDQVR�
���9DOHߚFRQYLQR�$XVWLQߚ�6ߚ
6LQ�HPEDUJR��FXDQGR�SRU�ILQ�VH�DFRVWDURQ�HQ�OD�HQRUPH�\�F³PRGD�FDPD�

URGHDGRV� SRU� ORV� GLVWDQWHV� VRQLGRV� GHO� WU¡ILFR�� IXHURQ� LQFDSDFHV� GH� SHJDU
RMR��,VV\�VH�HFK³�D�OORUDU��/ORU³�HQ�VLOHQFLR�\�VXV�ODJULPRQHV�KXPHGHFLHURQ
OD�DOPRKDGD�� ,QWHQW³�QR�KDFHU�HO�PHQRU� UXLGR�QL�PROHVWDU�D�$XVWLQ��KDVWD
TXH�©O�VH�YROYL³�\�VH�SHUFDW³�GH�TXH�OD�DOPRKDGD�GH�,VV\�HVWDED�PRMDGD�
H[FODP³��DO�WLHPSR�TXH�OD�DEUD]DED�\�OH�DFDULFLDED�HO�SHORߚ��b&DUL±Rߚ

�PRU�PR��/R�VROXFLRQDUHPRV$��ߚ
"³PR&���ߚOH�SUHJXQW³�HOOD�HQWUH�VROOR]RVߚ�"³PR&�ߚ
6LQ� HPEDUJR�� $XVWLQ� QR� WHQD� UHVSXHVWD�� 7RPDUDQ� OD� GHFLVL³Q� TXH

WRPDUDQ�� XQR� GH� HOORV� DFDEDUD� SHUMXGLFDGR�� $OJR� TXH�� D� OD� ODUJD�� ORV
DIHFWDUD� D� DPERV�� (VWDED� FRQYHQFLGR� GH� HOOR�� 6XVSLU³�� �3RU� TX©� VH
HPSH±DED�OD�YLGD�HQ�SRQHU�REVW¡FXORV�FXDQGR�WRGR�SDUHFD�LU�VREUH�UXHGDV"
<�HVH�REVW¡FXOR��SHQV³�PLHQWUDV�DFDULFLDED�HO�VHGRVR�SHOR�RVFXUR�GH�,VV\�
HUD�PX\�JUDQGH��/DV�O¡JULPDV�GH�DPERV�VH�PH]FODURQ�VREUH�ODV�FDUVLPDV



IXQGDV�GH�ODV�DOPRKDGDV�

3HDUO� DFDEDED� GH� DGPLWLU� OD� GHUURWD� DO]DQGR� ODV�PDQRV� DO� FLHOR��+DED
OODPDGR�D�&DUROLQH�SRU�WHO©IRQR�SDUD�SHGLUOH�TXH�OOHJDUD�WHPSUDQR�
&XDQGR� DSDUHFL³�� &DUROLQH� VH� TXHG³� SDVPDGD� DO� YHU� HO� HVWDGR� GH� OD

SDVWHOHUD��'HVSX©V��KL]R�XQD�OODPDGD�
OH�JULW³�D�OD�PXMHU�TXH�DSDUHFL³�WUHV�FXDUWRVߚ��b3HUGLWD��b&KRS��FKRSߚ

GH� KRUD� GHVSX©V�� XQD�PXMHU� GH�PHGLDQD� HGDG� \� URVWUR� DJUDGDEOH�� DXQTXH
SDUHFD�XQ�SRFR�DVXVWDGD��TXH�VH�SXVR�D�OLPSLDUOR�WRGR�GH�DUULED�DEDMR�GH
LQPHGLDWR�PLHQWUDV�&DUROLQH� VH� RFXSDED� GH� OD� FRQWDELOLGDGߚ�� 6L� DOJR� VH
DSUHQGH�GH�XQ�GLYRUFLR��HV�D�OOHYDU�OD�FRQWDELOLGDG�SDUD�YHU�DG³QGH�KD�LGR
WRGR�HO�GLQHURߚ�PDVFXOO³�
3HDUO�VHJXD�PLUDQGR�D�3HUGLWD�
�V)�ߚ OD� VH±RUD� TXH� OLPSLD� WX� FDVD"� �&³PR� HV� SRVLEOH� TXH� SXHGDV

FRQWUDWDUOD�WUDEDMDQGR�HQ�XQD�SDVWHOHUD"
3RUTXH�5LFKDUG�HV�XQ�FDEURQD]R�GH�OR�SHRU�TXH�SXHGDV�HQFRQWUDU��SHURߚ

PX\�OLVWRߚ�UHVSRQGL³�&DUROLQHߚ��<D�WH�OR�KH�GLFKR�DQWHV�
3HDUO�OD�PLU³�FRQ�ORV�RMRV�HQWUHFHUUDGRV�
OHY¡LV�D±RV/��ߚGLMRߚ�6HJXUR�TXH�HVW¡V�D�SXQWR�GH�OOHJDU�D�XQ�DFXHUGRߚ

FRQ�HO�WHPD�
3HDUO��HUHV�XQD�YHQGHGRUD�IDQW¡VWLFD�\�VH�WH�GD�PX\�ELHQ�RUJDQL]DU�ODߚ

SDVWHOHUD��SHUR�HUHV�XQ�GHVDVWUH�FRQ�OD�FRQWDELOLGDG�\�OD�UHSRVWHUD�QR�HV�OR
WX\Rߚ�OH�VROW³�&DUROLQH�FRQ�EUXVTXHGDG��SDVDQGR�GH�HOODߚ��$QWHV�GH�TXH
,VV\�VH�ODUJDUD��GHEHUDPRV�KDEHU�KHFKR�XQ�UHSDUWR�GH�WDUHDV�HILFLHQWH�
�VV\�QR�VH,ߚ ODUJ³ߚ�SURWHVW³�3HDUOߚ��&DUROLQH�� WHQJR�XQD� WHRUD�VREUH

WL���7H�DSHWHFH�RUOD"
6L�WH�UHILHUHV�D�PL�DVRPEURVD�KDELOLGDG�SDUD�FRQWURODU�OR�TXH�FRPR��WHߚ

OR�UHSLWR�RWUD�YH]��QR�KD\�QDGD�PHMRU�TXH�OD�FRPLGD�EDMD�HQ���
�ODߚ�1Rߚ LQWHUUXPSL³� 3HDUOߚ�� (VR� HV� XQD� JLOLSROOH]��0L� WHRUD� HV� OD

VLJXLHQWH��FUHR�TXH�WUDEDMDV�DTX�SRUTXH�WH�JXVWD�
��4XHߚ PH� JXVWD"� �7UDEDMDU"� �5HDOL]DQGR� XQ� WUDEDMR� TXH� VHJXUR� TXH

GHQWUR�GH�GRV�D±RV�OR�GHVHPSH±D�XQ�URERW"��5HDOL]DQGR�XQ�WUDEDMR�TXH�QR
PH�SHUPLWH�GHVDUUROODU�PL�FUHDWLYLGDG�FRPR�GLVH±DGRUD�GH�LQWHULRUHV��QL�PL
FDSDFLGDG�RUJDQL]DWLYD��\�TXH�PH�REOLJD�D�HVWDU�GH�FDUD�DO�SºEOLFR�GHVSX©V
GH� KDEHU� HVWDGR� WUDEDMDQGR� HQ� HO� PXQGR� HPSUHVDULDO"� 6�� FODUR�� 3HUGLWD�
SDVD� ELHQ� OD� IUHJRQD� SRU� DK�� <� GDOH� XQ� SRFR� DO� URGDSL©� \D� TXH� HVW¡V



DJDFKDGD�
��TXH�WH�JXVWD©��6ߚGLMR�3HDUOߚ�6ߚ
&DUROLQH�OD�PLU³�GH�UHRMR�
1L�VH�WH�RFXUUD�GHFUVHOR�D�DOJXLHQ��b3HUGLWD���+DV�WUDGR�ODV�FRVDV�TXHߚ

WH�KH�GLFKR"�%XHQR��VL� WLHQHV�TXH�KDFHU�GRV�YLDMHV��SXHV�KDFHV�GRV�YLDMHV�
7U¡HODV���TXLHUHV"
3HUGLWD�VDOL³�\�YROYL³�FDUJDGD�FRQ�GRV�PDOHWDV�
�TXLVR�VDEHU�3HDUOߚ�"�4X©�WUDHV�DKߚ
�H[FODP³�&DUROLQHߚ��¡b$Mߚ

0D\D�OOHJ³�SRFR�GHVSX©V��FRJLGD�GHO�EUD]R�GH�XQD�FKLFD�FRQ�HO�SHOR�PX\
FRUWR�
�ROD+ߚ �VDOXG³ߚ FRQ� DOHJUD�� VRQULHQGR� GH� RUHMD� D� RUHMD� FRPR� GH

FRVWXPEUH��2ߚV�SUHVHQWR�D�5DFKLGD��5DFKLGD��HVWDV�VRQ�3HDUO�\�&DUROLQH�
6RQ�PX\�SDFLHQWHV�FRQPLJR�
3HDUO� HQDUF³� XQD� FHMD�� VLQWL©QGRVH� FXOSDEOH� SRUTXH� QR� KDED� VLGR� HQ

DEVROXWR�SDFLHQWH�FRQ�0D\D�
�D/ߚ KH� WHQLGR� SUDFWLFDQGR� WRGD� OD� QRFKHߚ�DQXQFL³� 5DFKLGD��8ߚQRV

DPLJRV� QXHVWURV� WLHQHQ� XQD� FDIHWHUD� H[SUHVV�� +D� FRQVHJXLGR� SUHSDUDU� XQ
FDI©�HQ�VHLV�VHJXQGRV�
���7XV�DPLJRV�WDPEL©Q�VDEHQ�KDFHU�DVLHQWRVߚGLMR�&DUROLQHߚ�UDFLDV*ߚ

FRQWDEOHV"
�GLMR�3HDUO��DO�WLHPSR�TXH�PLUDED�D�0D\D�\�D�5DFKLGDߚ�OODWH¡&ߚ
5DFKLGD�VH�IXH��GHVSLGL©QGRVH�GH�0D\D�FRQ�XQ�EHVR�HQ�ORV�ODELRV��0D\D

VH�TXLW³�HO�DEULJR�\�OR�FROJ³�GHWU¡V�GH�OD�SXHUWD��FRPR�VL�WDO�FRVD�
GLMRߚ���9DOHߚJULW³�FRQ�DOHJUD��'HVSX©V�VH�YROYL³ߚ��b+DVWD�OD�QRFKHߚ

�VWR\�OLVWD)��ߚ
3HDUO�VRQUL³�GH�RUHMD�D�RUHMD��DXQTXH�WDPEL©Q�VH�PRVTXH³��SRU�WRQWR�TXH

SDUHFLHUD��DO�GDUVH�FXHQWD�GH�OR�FRQWHQWD�TXH�HVWDED�
�9DOHߚ ��ߚGLMRߚ 6DFD� OD� EDQGHMD� GH� HPSDQDGLOODV� QDYLGH±DV�� (VWR\

VHJXUD�GH�TXH�HVWD�YH]�PH�KDQ�VDOLGR�ELHQ�
3HDUO� FRPHQ]³� D� UHODMDUVH� XQ� SRFR�� GH� PRGR� TXH� VH� DSR\³� HQ� HO

PRVWUDGRU�\�SXVR�PºVLFD��/RV�DFRUGHV�GH�l'HFN�WKH�+DOO�ZLWK�%RXJKWV�RI
+ROO\{�VH�HVFXFKDURQ�D�WUDY©V�GH�ORV�DOWDYRFHV�\�3HDUO�DFDE³�XQL©QGRVH�DO
HVWULELOOR��6HJXUR�TXH�VH�GHED�D�OD�IDOWD�GH�VXH±R��SHQV³�



,VV\�OORU³�GXUDQWH�WRGR�HO�WUD\HFWR�KDVWD�HO�DHURSXHUWR��TXH�KL]R�HQ�WD[L�
/ORU³� XQD� YH]� VHQWDGD� HQ� OD� VDOD� GH� HVSHUD� SLMD�� GRQGH� QR� VH� VLQWL³� FRQ
¡QLPRV�SDUD�SUREDU� ORV�GHOLFLRVRV�DSHULWLYRV��/ORU³�GXUDQWH� ODV�VHLV�KRUDV
TXH�WDUGDURQ�HQ�DWUDYHVDU�HO�$WO¡QWLFR��\�VROR�GHM³�GH�OORUDU�PLHQWUDV�YHD
$OJR� SDUD� UHFRUGDU �� TXH� HOLJL³� FRPR� H[FXVD� SDUD� SRGHU� VHJXLU� OORUDQGR
GHVSX©V��7DPEL©Q� OORU³� HQ� HO�+HDWKURZ�([SUHVV�� GXUDQWH� WRGR�HO� WUD\HFWR
KDVWD�9LFWRULD�/LQH�\�HQ�HO�DXWREºV�TXH�OD�OOHY³�KDVWD�OD�SDVWHOHUD�
8QD�YH]�HQ�VX�GHVWLQR��VH�WUDQTXLOL]³�\�HQWU³�HQ�HO�&XSFDNH�&DI©�

6H�GHWXYR�QDGD�P¡V�HQWUDU�\�MDGH³��1R�SXGR�HYLWDUOR��'HVGH�IXHUD�QR�VH
KDED� SHUFDWDGR�� \D� TXH� KDED� XQ�PRQW³Q� GH� JHQWH� FRQ� OD� FDUD� SHJDGD� DO
HVFDSDUDWH��DXQTXH�QR�OH�KDED�GDGR�LPSRUWDQFLD��6LQ�HPEDUJR��HO�LQWHULRU
GH�OD�SDVWHOHUD�HVWDED�FRPSOHWDPHQWH�FDPELDGR�
+DED�QLHYH�HQ�OD�FKLPHQHD��TXH�HVWDED�SURIXVDPHQWH�FXELHUWD�GH�KLHGUD�

7DPEL©Q�KDED�JXLUQDOGDV�GH�KLHGUD�FROJDGDV�GHO�WHFKR�\�XQLGDV�HQWUH�V�GH
IRUPD�TXH�HO�LQWHULRU�GH�OD�SDVWHOHUD�SDUHFD�XQ�ERVTXH��(Q�WRGDV�ODV�PHVDV
KDED�XQ�FHQWUR�GH�KHOHFKRV�\�DFHER�SODWHDGRV��/D�SXHUWD�HVWDED�DGRUQDGD
FRQ� XQD� HQRUPH� FRURQD�� (UD� FRPR� HQWUDU� HQ� XQ� ERVTXH�P¡JLFR�� /R�P¡V
DVRPEURVR� GH� WRGR� HUD� TXH� KDEDQ� UHWLUDGR� ODV� PHVDV� P¡V� FHUFDQDV� DO
HVFDSDUDWH��MXQWR�FRQ�HO�H[SRVLWRU��(Q�VX�OXJDU��KDEDQ�FRORFDGR�XQ�SDLVDMH
QHYDGR� FRQ� PRQWD±LWDV� QHYDGDV� \� XQD� FLXGDG� GH� PDGHUD� LOXPLQDGD� SRU
IDURODV�GLPLQXWDV��(Q� ODV�PRQWD±DV�KDED�SHTXH±DV�ILJXULOODV�TXH�EDMDEDQ
ODV�ODGHUDV�HQ�WULQHR��7DPEL©Q�YLR�XQD�HVFXHOD�FRQ�ORV�DOXPQRV�MXJDQGR�HQ
HO�SDWLR��XQ�KRWHO�SRU�FX\DV�HVFDOHUDV�GH�HQWUDGD�VDODQ�XQ�JUXSR�GH�VH±RUDV
FRQ�YHVWLGRV�GH�ILHVWD�\�YDULDV�FDVLWDV�LOXPLQDGDV��/D�FLXGDG�HVWDED�URGHDGD
SRU�XQD�YD�SRU�OD�TXH�FLUFXODED�XQ�WUHQ�GH�YDSRU�PRQVLPR��FRQ�JHQWH�HQ
VX� LQWHULRU�� (Q� OD� HVWDFL³Q�� HO� HQFDUJDGR� DJLWDED� HO� EDQGHUQ� \� WRFDED� HO
VLOEDWR��(Q� HO� H[WHULRU� GH� OD� HVWDFL³Q�� KDED� FRFKHV� DQWLJXRV� DSDUFDGRV�� \
GHWU¡V� GH� OD� PRQWD±D� P¡V� DOWD�� HQPDUFDGR� SRU� HO� FLHOR� HVWUHOODGR�� VH
RFXOWDED�3DS¡�1RHO��HQ�VX�WULQHR�WLUDGR�SRU�WRGRV�VXV�UHQRV��(UD�SUHFLRVR�
�b7LWDߚ ,VV\�� �FKLOO³ߚ /RXLV�� TXH� VDOL³� GH� GHWU¡V� GHO� PRVWUDGRU� \� VH

DEDODQ]³�VREUH�HOOD�FRPR�VL�KLFLHUD�PHVHV�TXH�QR�OD�YHDߚ��b7H�KH�HFKDGR
GH�PHQRV�
,VV\�VH�GHM³�DEUD]DU�\�SHUPLWL³�TXH�OD�FXEULHUD�GH�EHVRV�
�R�WDPEL©Q�WH�KH�HFKDGR�GH�PHQRV��FDUL±R>ߚ



/RXLV�VRQUL³�
�b7HQHPRV�XQߚ WUHQ�� �+DV�YLVWR� HO� WUHQ"� b(V� XQ� WUHQ� GH�YHUGDG�� b<�GD

YXHOWDV�\�YXHOWDV�\�YXHOWDV��\�WDPEL©Q�HVW¡�3DS¡�1RHO��SHUR�HVW¡�HVFRQGLGR
SDUD�TXH�QR�OR�YHDPRV�
�V�SUHFLRVR)��ߚ\OH�GLMR�,VVߚ�R�KH�YLVWR/ߚ
��XHQR%ߚ ORV� HVWºSLGRV� GH� PLV� KLMRV� QR� OH� KDFHQ� QL� FDVR� �VHߚ TXHM³

&DUROLQH���3ߚRU�TX©�KDV�YXHOWR�WDQ�SURQWR"��+DV�PDQFKDGR�PL�DEULJR"
/RXLV�OH�DFDULFL³�HO�SHOR�
�VXVXUU³�HO�QL±Rߚ�"�0H�KDV�WUDGR�XQ�UHJDORߚ
VXVXUU³�,VV\��TXH�GHFLGL³�FRQWHVWDU�OD�SUHJXQWD�P¡V�I¡FLO�HQߚ�3XHV�Vߚ

SULPHU�OXJDU�
0HWL³� OD�PDQR�HQ�OD�EROVD�GH�YLDMH�\�VDF³�XQD�EROD�GH�QLHYH�TXH�KDED

FRPSUDGR�HQ�HO�(PSLUH�6WDWH�%XLOGLQJ��(Q� VX� LQWHULRU� VH� HQFRQWUDEDQ� ORV
HGLILFLRV�P¡V� HPEOHP¡WLFRV� GH�1XHYD�<RUN�� HO� (PSLUH� 6WDWH�� HO� HGLILFLR
&KU\VOHU�� HO� 3OD]D�� MXQWR� FRQ� SHTXH±RV� WD[LV�� &XDQGR� VH� DJLWDED�� VH
SURGXFD�XQD�WRUPHQWD�GH�QLHYH��/RXLV�OD�VRVWXYR��PDUDYLOODGR��DJLW¡QGROD
VLQ�FHVDU��SUHVD�GHO�DVRPEUR�
�GLMR�HQ�YR]�EDMDߚ�\0H�JXVWD�HO�UHJDOR��,VVߚ
3HDUO�VDOL³�GH�GHWU¡V�GHO�PRVWUDGRU�FRQ�OD�PLUDGD�FODYDGD�HQ�,VV\��+DED

SHUGLGR� VX�KDELWXDO� DOHJUD��6XSXVR�TXH�SRGD�GHEHUVH�DO�GHVIDVH�KRUDULR�
SHUR�HVWDED�VHJXUD�GH�TXH�VH�WUDWDED�GH�DOJR�P¡V��(UD�FRPR�VL�VH�KXELHUD
DSDJDGR� HO� EULOOR� TXH� QRUPDOPHQWH� WHQD� HQ� ORV� RMRV�� (VWDED� GHPDFUDGD�
PX\�VHULD�\�KDED�SHUGLGR�VX�EXHQ�FRORU�GH�FDUD�
�V)ߚ XQ� UHJDOR� SUHFLRVR�� ,VVߚ�GLMR�� XWLOL]DQGR� HO� UHJDOR� FRPR� H[FXVD

SDUD�DEUD]DUOD�FRQ�IXHU]D�
,VV\� HVWXYR� D� SXQWR� GH� HFKDUVH� D� OORUDU� GH� QXHYR�� SHUR� OOHJ³� D� OD

FRQFOXVL³Q� GH� TXH� \D� QR� OH� TXHGDEDQ� P¡V� O¡JULPDV�� 6H� YROYL³� KDFLD
&DUROLQH�
"DV�VLGR�Wº�TXLHQ�KD�KHFKR�HVWR+�ߚ
6X�DPLJD�DVLQWL³�FRQ�OD�FDEH]D�
�XHQR��P¡V�ELHQ�PL�GHFRUDGRUD��(Q�FDVD%ߚ VH� OOHQDED� WRGR�GH�SROYR�\

PH�UHVXOWDED�DJRELDQWH��SRU�HVR�GHFLG�WUDHUOR�WRGR�DTX��$TXLOHV�SDUHFD�XQ
SRFR� WULVWH� FRQ� OD� GHFRUDFL³Q� PLQLPDOLVWD�� DV� TXH� VH� DFDE³�� $KRUD� HV
SRVLEOH� TXH� JDQHPRV� HO� SUHPLR� GH� OD� GLFKRVD�*XD� GHO� /RQGUHV
6XSHUVHFUHWR�SRU�VHU�OD�PHMRU�WLHQGD�GH�OD�FLXGDG�
�V)ߚ SUHFLRVR� �GLMRߚ ,VV\ߚ�� *UDFLDV�� �6RQUL³ߚ D� 0D\D�� TXH� HQ� HVH

PRPHQWR� WHQD� FXDWUR� WD]DV� GH� FDI©� HQ� XQD� PDQR� PLHQWUDV� FRQ� OD� RWUD



VHUYD�OD�OHFKH��SHUIHFWDPHQWH�HVSXPDGDߚ��%XHQR��YHR�TXH�QR�KDV�WDUGDGR
PXFKR�HQ�SLOODUOH�HO�WUXFR�
H�HVWDGR�SUDFWLFDQGR�FLQFR�KRUDV�SRU+��ߚUHSOLF³�0D\Dߚ�1R�WH�FUHDVߚ

OD�QRFKH�
3HDUO�DVLQWL³�FRQ�OD�FDEH]D�SDUD�FRQILUPDU�TXH�GHFD�OD�YHUGDG��,VV\�HFK³

XQ�YLVWD]R�D�VX�DOUHGHGRU��3RU�WRGRV�ODGRV�KDED�JHQWH�IHOL]��GLVIUXWDQGR�GH
VXV� GXOFHV��0XFKRV� GH� ORV� FOLHQWHV� KDELWXDOHV� OD� VDOXGDURQ� FRQ� OD�PDQR�
6LQWL³�JDQDV�GH�HFKDUVH�D�OORUDU�GH�QXHYR��(UD�HVWXSHQGR�YROYHU�D�FDVD�
�GLMRߚ�UHD�TXH�OD�VLWXDFL³Q�HUD�FDWDVWU³ILFD&ߚ
�R�KHPRV�VXSHUDGR/��ߚOH�DVHJXU³�3HDUOߚ�6ROR�IXH�XQ�SHTXH±R�EDFKHߚ
"©���0H�SUHSDU¡LV�XQD�WD]D�GH�FDIߚ\UHSOLF³�,VVߚ�D�OR�YHR>ߚ

$XVWLQ�HVWXYR�OORUDQGR�GXUDQWH�HO�WUD\HFWR�D�OD�RILFLQD��SHUR�GLVLPXO³��'H
WRGDV�IRUPDV��'DUQ\�QR�OH�SUHVWDED�DWHQFL³Q��8QD�YH]�TXH�OOHJ³��VH�ODY³�OD
FDUD�HQ�HO�ED±R�GH�FDEDOOHURV��GHM³�D�'DUQ\�FRQ�VX�1LQWHQGR�'6�DO�ODGR�GH
VX�VHFUHWDULD�\��GHVSX©V��DQWHV�GH�SRGHU�SHQVDUOR�P¡V�D�IRQGR��HQWU³�HQ�HO
GHVSDFKR� GH�&DUPHQ� \� ILUP³� ORV� GRFXPHQWRV��$� SDUWLU� GH� HVH�PRPHQWR�
IRUPDED�SDUWH�GH�.LQJDOO�/RZHVWHLQ�
GLMR�0HUY�TXH�VH�DFHUF³�D�©O�SDUD�HVWUHFKDUOH�OD�PDQR�\�GHMDUVHߚ��b(Kߚ

KDFHU�XQD�IRWR�FRQ�$XVWLQ��TXH�VDOGUD�SXEOLFDGD�HQ�HO�EROHWQ�LQIRUPDWLYR
GH�OD�HPSUHVD��1ߚR�WH�DUUHSHQWLU¡V�
$XVWLQ�\D�VH�HVWDED�DUUHSLQWLHQGR�
��3RGUDV�GHFLUOH�Dߚ WX�DVLVWHQWH�SHUVRQDO�TXH�PH�HQYH� OD� LQIRUPDFL³Q

GH�ORV�FROHJLRV"ߚ�OH�SUHJXQW³�D�0HUY�
�UHVSRQGL³�VX�MHIHߚ�KRUD�PLVPR$ߚ

,VV\�FRPHQ]³�D�SUHSDUDU�ODV�PDVDV�SDUD�ORV�GXOFHV�GHO�GD�VLJXLHQWH��FRQ
OD�LQWHQFL³Q�GH�DGHODQWDU�HO�WUDEDMR��0D\D�OD�PLUDED�DVXVWDGD��FRQ�ORV�RMRV
DELHUWRV�GH�SDU� HQ�SDU�� LPDJLQDQGR�TXH�HVWDED�D�SXQWR�GH�GHVSHGLUOD��6LQ
HPEDUJR��,VV\�OH�VRQUL³�\�OH�GLMR�TXH�FRQ�OR�RFXSDGDV�TXH�HVWDEDQ�JUDFLDV�D
ORV� FOLHQWHV� TXH� HQWUDEDQ� DWUDGRV� SRU� OD� GHFRUDFL³Q� GHO� HVFDSDUDWH�� OH
HQFDQWDUD�TXH�VLJXLHUD�WUDEDMDQGR�FRQ�HOODV�XQ�WLHPSR�� WUDV� OR�FXDO�0D\D
VRQUL³�\�DFFHGL³�FRQ�JUDQ�DOHJUD�� ,VV\�SHQV³�TXH�D� OR�PHMRU�QR�VH�VHQWD
FRQ� IXHU]DV� SDUD� SDVDUVH� WRGR� HO� GD� HQ� OD� SDVWHOHUD�� ILQJLHQGR� HVWDU
FRQWHQWD�� \�TXH� WDO�YH]�SRGUD� WRPDUVH�DOJºQ� WLHPSR� OLEUH��$XQTXH�FODUR�



�TX©�RWUD�FRVD�KDED�HQ�VX�YLGD"

"�3XHGR�SDVDUPH�SRU�WX�FDVDߚ
�FRQWHVW³ߚ�6ߚ +HOHQD�� FRQ� HO� HQWXVLDVPR� GH� DOJXLHQ� TXH� QHFHVLWDED

FRQYHUVDFL³Q� DGXOWD� FRQ� GHVHVSHUDFL³Qߚ�� &XDQGR� TXLHUDV�� <� SXHGHV
TXHGDUWH�HO�WLHPSR�TXH�TXLHUDV��7UDH�YLQR��&KDGDQL�,PHOGD��QR�WH�PHWDV�HVR
SRU�HO�FXOHWH�
�PXUPXU³ߚ�0PPPߚ ,VV\��0ߚPPP���� �3XHGR� TXHGDUPH� D� SDVDU� OD

QRFKH"
6H�SURGXMR�XQ�VLOHQFLR�
�H[FODP³�+HOHQDߚ��\$bߚ
�\UHSLWL³�,VVߚ��\$bߚ
�GLMR�+HOHQDߚ��b$\��FDUL±Rߚ
��3RU�OR�PHQRV�HVSHUDߚ\OH�VXSOLF³�,VVߚ�3RU�IDYRU��QR�PH�KDJDV�OORUDUߚ

D�TXH�OOHJXH�D�WX�FDVD�
FDER�GH�GHFLGLU�TXH�\D�QR�YR\�D�GDUOH$��ߚUHSLWL³�+HOHQDߚ�7UDH�YLQRߚ

HO�SHFKR�P¡V�D�&KDGDQL�,PHOGD��b7UDH�PXFKR�YLQR�

7DO�FRPR�SXGR�SHUFDWDUVH�,VV\��+HOHQD�KDED�UHFRJLGR�JUDQ�SDUWH�GH�ORV
MXJXHWHV�\�GH�OD�URSD�GH�VX�KLMD��TXH�FDVL�VLHPSUH�HVWDEDQ�HVSDUFLGRV�SRU�HO
SLVR��DO�DQWLFLSDU�VX�OOHJDGD��<�HO�KHFKR�GH�TXH�VX�DPLJD�KXELHUD�OOHJDGR�D
HVH�H[WUHPR�OH�UHVXOW³�EDVWDQWH�SUHRFXSDQWH�
�7DPEL©Q�KHߚ VDOLGR� D� FRPSUDU� JLQHEUDߚ�DQXQFL³�+HOHQDߚ��%DVWDQWH

JLQHEUD��<�W³QLFD��SRU�VXSXHVWR��2�TXL]¡�WH�DSHWH]FD�P¡V�XQ�PDUWLQL���4X©
GLFHV"
�\OH�SUHJXQW³�,VVߚ�"X¡QGR�IXH�OD�ºOWLPD�YH]�TXH�EHELVWH&�ߚ
�DFH�GRV�D±RV+ߚ
�0DUWLQLVߚ QR�� SRU� IDYRUߚ�UHVSRQGL³� ,VV\��0ߚXFKR�PHQRV�SDUD� WL��$

ODV�VLHWH�\�FXDUWR�HVWDU¡V�GXUPLHQGR�OD�PRQD�
6H�VHQWDURQ�\�GHMDURQ�TXH�&KDGDQL�,PHOGD�VDFDUD�GHO�EROVR�GH�,VV\�WRGR

VX� FRQWHQLGR�� OD� EDUUD� GH� ODELRV�� ODV�PRQHGDV� VXHOWDV�� ORV� WDPSRQHV� \�� OR
P¡V�GHVRODGRU�GH�WRGR��XQD�VHUYLOOHWD�GH�&XSFDNHV�GH�1XHYD�<RUN��,VV\�OD
FRJL³�\�VH�VRQ³�OD�QDUL]�FRQ�HOOD�
�6Lߚ OODPR� D� HVWH� QºPHURߚ�GLMR�� VH±DODQGR� HO� QºPHUR� DQRWDGR� HQ� OD

VHUYLOOHWDߚ��VHJXUR�TXH�$XVWLQ�HVW¡�DKRUD�PLVPR�DOO��3RUTXH�HV�WHPSUDQR�



�DOOD&ߚ �GLMRߚ +HOHQDߚ�� &KLW³Q�� �6LUYL³ߚ GRV� FRSDV� HQRUPHV� GH
6DXYLJQRQ�%ODQFߚ��+DOD��7º�HUHV�XQD�SHUVRQD�IDQW¡VWLFD���O�HV�XQ�FLHOR�GH
KRPEUH�� �&³PR� QDULFHV� KDE©LV� DFDEDGR�PRQWDQGR� HVWH� IROO³Q� \� F³PR� OR
YDLV�D�VROXFLRQDU��SDU�GH�LGLRWDV"

'HVSX©V� GH� TXH� ,VV\� VH� OR� H[SOLFDUD� WRGR�� DXQTXH� FDVL� QR� VRSRUWDED� HO
UHFXHUGR�GH�HVD�ºOWLPD�QRFKH�TXH�SDVDURQ�ORV�GRV�DFRVWDGRV�HQ�OD�HQRUPH�\
FRPRGVLPD�FDPD��+HOHQD�EHEL³�XQ�ODUJR�VRUER�GH�YLQR�\�VXVSLU³�
�ߚH[FODP³��<�GHVSX©V�GLMRߚ��b8Iߚ�%XHQR���
�YHU���HV�TXH�WHQJR�TXH�DEDQGRQDU�PL�YLGD�HQWHUD�SRU�XQ�WR�\�GHMDU$ߚ

WRGR�DTXHOOR�SRU�OR�TXH�KH�WUDEDMDGR�WDQWR"ߚ�SUHJXQW³�,VV\�DO�WLHPSR�TXH
OOHQDED�GH�QXHYR�ODV�FRSDV�GH�YLQR�
��XHQR%ߚ QR� HV� XQ� WR� FXDOTXLHUD�� �QR"� �OHߚ UHFRUG³� +HOHQDߚ�� (V

$XVWLQ�
H[FODP³�&KDGDQL�,PHOGD��TXH�HQ�HVH�PRPHQWR�OH�UHFRUG³ߚ��b$X�WLQߚ

WDQWR�D�VX�PDGUH�TXH�,VV\�QR�SXGR�FRQWHQHU�OD�VRQULVD�
"�3RU�TX©�QR�SRG©LV�KDEODUOR�\�VROXFLRQDUORߚ
�VXVSLU³ߚ�1R�SRGHPRVߚ ,VV\ߚ��/R�TXH� OH�RIUHFHQ�HV�PX\�JRUGR��6LQ

HPEDUJR��WDO�FRPR�YDQ�ODV�FRVDV�DTX�HQ�/RQGUHV��HV�SRVLEOH�TXH�DFDEH�HQ
HO�SDUR��$XVWLQ�QR�FUHH�QHFHVDULR�UHFKD]DU�OD�RIHUWD�GH�WUDEDMR�SRU�P��<�\R
QR� FUHR� TXH� SXHGD� DEDQGRQDU� HO� &XSFDNH� &DI©� SRU� ©O�� /R� TXH� PH� KDFH
SHQVDU���� �OHJDGD/ߚ D� HVH� SXQWR�� ,VV\� FRPHQ]³� D� OORUDU� FRQ� JUDQGHV� \
GHVJDUUDGRUHV�VROOR]RVߚ��/R�TXH�PH�KDFH�SHQVDU�TXH�QR�QRV�TXHUHPRV�OR
VXILFLHQWH�
+HOHQD�PHQH³�OD�FDEH]D�
�6ߚ TXH� RV� TXHU©LV�� 3RU� VXSXHVWR� TXH� RV� TXHU©LV�� 3HUR� VRLV� VHUHV

KXPDQRV�\�HVWR�QR�HV�XQD�SHOFXOD��1R�SXHGHV�GHMDUOR�WRGR�\�PDUFKDUWH�VLQ
P¡V�� /D� YLGD� HV� FRPSOLFDGD�� 3RU� XQ� ODGR� HVW¡� HO� DPRU�� \� SRU� RWUR� ODV
FLUFXQVWDQFLDV� GHO� GD� D� GD�� /RV� GRV� WHQ©LV� UHVSRQVDELOLGDGHV�� 7º� WLHQHV
HPSOHDGDV�TXH�GHSHQGHQ�GH�WL�\�©O�WLHQH�TXH�SHQVDU�HQ�'DUQ\�
�\VH�TXHM³�,VVߚ�3HUR�QDGLH�SLHQVD�HQ�Pߚ
�0HQXGDߚ FKRUUDGD� DFDEDV� GH� GHFLUߚ�OH� VROW³� +HOHQDߚ��$GHP¡V�� HV

LQMXVWR� SRUTXH� UHFXHUGD� HO� WLHPSR� TXH� LQYHUWLPRV� WRGRV� SDUD� D\XGDUWH� D
DEULU�WX�GLFKRVD�SDVWHOHUD�
VXVSLU³�\�EHEL³�P¡V�YLQRߚ�R�VLHQWR��+HOHQD/��ߚ\UHSOLF³�,VVߚ�K��V$ߚ

��SHUR�HVWDED�WDQ�FRQWHQWD����$XQTXH�PH�SDVDED�HO�GD�FDQVDGD��HVWUHVDGDߚ



\�RFXSDGD�GH�OD�PD±DQD�D�OD�QRFKH�FRQ�HO�QHJRFLR����(Q�UHDOLGDG��VL�PH�SDUR
D�SHQVDUOR��WHQD�WRGR�OR�TXH�GHVHDED�
��4XH�QR�WH�HQWHUDVߚUHSOLF³�+HOHQDߚ�VR�HV�OR�TXH�WLHQH�OD�IHOLFLGDG)ߚ

GH�TXH�HUHV�IHOL]�KDVWD�TXH�GHMDV�GH�VHUOR�
&KDGDQL�,PHOGD�JROSH³�D�VX�PDGUH�HQ�OD�SLHUQD��FRQ�EDVWDQWH�IXHU]D�
�O�SDUHFHU��HVWRV�VRQ�ORV�GDV�P¡V�IHOLFHV�GH�PL�YLGD$ߚ
�\D±DGL³�,VVߚ�K��V��HVWDPRV�HQ�OD�IORU�GH�OD�YLGD$ߚ
�0H�FRQVLGHUDU©�HQߚ OD� IORU�GH� OD�YLGD�FXDQGR�GHMHQ�GH�VDOLUPH�JUDQRV

�VH±DO³�+HOHQDߚ
�\GLMR�,VVߚ��FXDQGR�QR�PH�GHVWURFHQ�HO�FRUD]³Q>ߚ
�VLJXL³�+HOHQDߚ��FXDQGR�GHMH�GH�FRPHU�SDOLWRV�GH�PHUOX]D>ߚ
�>ߚ FXDQGR� DSUHQGD� D� FRQWURODUPH� �FRQFOX\³ߚ ,VV\�� TXH� YROYL³� D

UHOOHQDU�ODV�FRSDV�
�EULQG³�+HOHQDߚ��b3RU�QRVRWUDVߚ
�7RGDYDߚ QR� PH� KDV� FRPSDUDGR� FRQ� XQD� QL±D� D� OD� TXH� WLHQHQ� TXH

FRUWDUOH� OD�SLHUQD��FRPR�KDFDV�FXDQGR� WUDEDMDEDV�HQ�HO�KRVSLWDOߚ�VH±DO³
,VV\�
b'LRV��TX©�IHOL]�VR\�VLQ�WUDEDMR�\�VLQ�VDEHU�PX\�ELHQ�TX©�KDFHU�FRQ�PLߚ

YLGD� QL� KDFLD� G³QGH� YR\ߚ��JULW³�+HOHQD�� DVXVWDQGR� D� &KDGDQL�� TXLHQ� GH
WRGDV�IRUPDV�VH�HFK³�D�UHU�
GLMR�$VKRN�TXH�DEUL³�OD�SXHUWD�MXVWRߚ��b9D\D��RV�YHR�PX\�FRQWHQWDVߚ

FXDQGR�VH�SURGXFD�XQ�FRUR�GH�FDUFDMDGDV�KLVW©ULFDV�
,VV\�\�+HOHQD�VH�PLUDURQ�\�GHVSX©V�VH�HFKDURQ�D�UHU�GH�QXHYR��6ROR�VH

GHWXYLHURQ�FXDQGR�,VV\�HPSH]³�D�OORUDU�GH�EXHQDV�D�SULPHUDV��+HOHQD�WUDJ³
VDOLYD�\�VH�SHUFDW³�GH�TXH�HVWDED�PX\�ERUUDFKD�
�WUDW³�GH�H[SOLFDU��VLQ�FRQVHJXLUOR�GHO�WRGRߚ�O�GHVIDVH�KRUDULR)ߚ
$VKRN�VH�DFHUF³�\�OD�EHV³��6H�LQTXLHW³�XQ�SRFR�DO�YHU�WRGDV�ODV�ERWHOODV

YDFDV�� SHUR� OOHYDED� PXFKR� WLHPSR� VLQ� HVFXFKDU� OD� ULVD� GH� +HOHQD�� \
&KDGDQL�SDUHFD�PX\�WUDQTXLOD��DV�TXH��HQ�VX�FRQMXQWR��OD�VLWXDFL³Q�TXL]¡
IXHUD�HVWXSHQGD�
"���DV+���ߚOD�VDOXG³�FRQ�XQD�VRQULVDߚ�\ROD��,VV+ߚ
�4XH�VL�KH�WUDGR�DOJºQ�GXOFH"�/R�V©��OR�V©��OR�V©��(V�SDUD�OR�ºQLFR�TXHߚ

VLUYR���
��b$VKRNߚ �HOHQD+ߚ LQWHQW³� VXVXUUDU�� SHUR� QR� HVWDED� DFRVWXPEUDGD� D

EHEHU�\�IXH�LQFDSD]�GH�KDEODU�HQ�YR]�EDMDߚ��b8Q�SRFR�GH�VHQVLELOLGDG��SRU
IDYRU��b,VV\�DFDED�GH�FRUWDU�FRQ�$XVWLQ�
�\SUHFLV³�,VVߚ�1R�GH�IRUPD�RILFLDOߚ



$VKRN�FRJL³�D�&KDGDQL��TXH�VH�KDED�DFHUFDGR�D�©O��\�OH�GLR�XQ�EHVR�\�XQ
DEUD]R�
���1R�KDE©LV�FRUWDGR��(V�LPSRVLEOHߚGLMR�FRQ�ILUPH]Dߚ�V�LPSRVLEOH)ߚ

0H�UHVXOWD�LQDFHSWDEOH�
�HEHUD'ߚ KDE©UVHOR� GLFKR� D� ©O� DV� WDO� FXDO� �UHSOLF³ߚ ,VV\�� WUDJDQGR

VDOLYD�
XHQR���TX©�KD�SDVDGR"��8QD�WRQWHUD"��8QD�ULGLFXOH]"��/H�GLMR�D�RWUD%ߚ

FKLFD� TXH� HUD� JXDSD"� �1R� WH� FRPSU³� XQ� UHJDOR� ELHQ� SHQVDGR� SDUD� WX
FXPSOHD±RV"�/RV�KRPEUHV�QR�VLHPSUH�VRPRV�SHUIHFWRV���VDEHV"
�\TXLVR�VDEHU�,VVߚ�"VW¡V�SVLFRDQDOL]DQGR�QXHVWUD�UHODFL³Q)�ߚ
�UHSXVR�$VKRNߚ��YHFHV�HV�ºWLO�FRQWDU�FRQ�XQ�SXQWR�GH�YLVWD�REMHWLYR$ߚ
��2EMHWLYVLPR��7LHQH�XQߚ\OH�DVHJXU³�,VVߚ�O�PR�HV�PX\�REMHWLYR)ߚ

WUDEDMR�HQ�(VWDGRV�8QLGRV��<R�WHQJR�XQ�WUDEDMR�DTX���O�WLHQH�TXH�PXGDUVH
SDUD�HPSH]DU�HQ�HVH�IDQW¡VWLFR�WUDEDMR�SRUTXH�VL�VH�TXHGD�DTX��DFDEDU¡�HQ
HO�SDUR��<R� WHQJR�XQ�QHJRFLR�TXH�QR�YD�GHO� WRGR�PDO� FRQ�XQ� FRQWUDWR�GH
DOTXLOHU� GH� ODUJD� WHPSRUDGD� \� WUHV� WUDEDMDGRUDV�� SHUR� TXH� QR� DFDED� GH
IXQFLRQDU�VLQ�P���&X¡O�HV�VX�GLDJQ³VWLFR��GRFWRU"
UHVSRQGL³�$VKRN�DO�WLHPSRߚ�XHQR��XQR�GH�ORV�GRV�WHQGU¡�TXH�FHGHU%ߚ

TXH�IURWDED�HO�FXHOOR�GH�&KDGDQL�FRQ�OD�QDUL]��0ߚLUD�HVWR��(V�OD�IHOLFLGDG�
7º�WDPEL©Q�WH�OD�PHUHFHV�
+HOHQD�UHVRSO³�FRQ�IXHU]D�
�D�IHOLFLGDG�\�XQ�PRQW³Q�GH�URSD�VXFLD�\�DSHVWRVD/ߚ
&KDGDQL� VROW³� XQD� ULVLOOD� \� FRPHQ]³� D�PRYHUVH� HQWUH� ORV� EUD]RV� GH� VX

SDGUH��,VV\�VLQWL³�JDQDV�GH�HFKDUVH�D�OORUDU�RWUD�YH]�
��1R�HVWDPRV�KDEODQGR�GHߚGLMRߚ�XHQR��\R�QR�SXHGR�\�©O�QR�SXHGH%ߚ

TXH�XQR�VH�PXGH�D�XQD�SXQWD�GH�/RQGUHV�\�RWUR�VH�TXHGH�GRQGH�HVW¡��(VWR\
KDEODQGR�GH�OD�YLGD�UHDO��FRQ�GHFLVLRQHV�\�FRQVHFXHQFLDV�UHDOHV��\�ORV�GRV
KHPRV� OOHJDGR�D� OD� FRQFOXVL³Q�GH�TXH�FXDQWR�DQWHV� UHFRQR]FDPRV�TXH�QR
SXHGH�IXQFLRQDU��PHMRU�SDUD�WRGRV�
�IUXQFL³�$VKRNߚ�6LHPSUH�KD\�XQD�VROXFL³Qߚ
��XHQR%ߚ V� �UHSOLF³ߚ ,VV\ߚ�� 6L� HVSHUR� FLQFR� PLOORQHV� GH� D±RV�� ODV

SODFDV� WHFW³QLFDV� DFDEDU¡Q� IXVLRQ¡QGRVH� \� SRGU©� LU� D� VX� DSDUWDPHQWR� HQ
ELFLFOHWD�
6H�HFK³�D�OORUDU�RWUD�YH]��$VKRN�OH�GLR�XQDV�SDOPDGLWDV�HQ�OD�HVSDOGD�\

+HOHQD�FRUUL³�D�SRU�RWUD�ERWHOOD�GH�YLQR�\�D�SRU�P¡V�SD±XHORV�GH�SDSHO�
�7HQJRߚ XQD� LGHD� �OHߚ GLMRߚ�� 3DVDUHPRV� MXQWRV� OD� 1DYLGDG� \� VHU¡

JHQLDO��2UJDQL]DUHPRV�XQD�JUDQ�ILHVWD��$TX�



�[SUHJXQW³�,VV\��VRUEL©QGRVH�OD�QDULߚ�"TX$�ߚ
+HOHQD�SXVR�FDUD�GH�LQRFHQWH�
�H�SHQVDGR�TXH�VHUD�SUHFLRVR�TXH�WRGRV�QRV�UHXQL©UDPRV�HQ�1DYLGDG+ߚ

/DV�WLWDV�GH�&KDGDQL�SXHGHQ�YHQLU��\�Wº�SXHGHV�LQYLWDU�D�3HDUO�\�D�/RXLV�\���
�\OD�LQWHUUXPSL³�,VVߚ�3HUR�DTX�QR�KD\�VLWLR�SDUD�WRGRVߚ
�3HURߚ SLHQVD� HQ� OR� JHQLDO� TXH� VHU¡� HVWDU� URGHDGD� GH� OD� JHQWH� TXH� VH

SUHRFXSD�SRU�WL�\�TXH�WH�TXLHUHߚ�LQVLVWL³�+HOHQD��LPSODFDEOH�
�HQWH*�ߚ TXH� VH� SUHRFXSD� WDQWR� SRU�P� TXH�PH� GHVWHUUDU¡� D� OD� FRFLQD

GXUDQWH�WRGR�HO�GD�GH�1DYLGDG"ߚ�SURWHVW³�HOOD�
��6ROR�HUD�XQD�LGHD���4X©�SODQHV�WLHQHV�SDUD�HVHߚGLMR�+HOHQDߚ�9DOHߚ

GD"
�H�PRPHQWR'ߚ QR�PH� VLHQWR� FRQ� JDQDV� GH� GHVHDUOH� SD]� \� IHOLFLGDG� DO

SU³MLPRߚ�FRQWHVW³�

3HDUO�WHQD�PHGLR�GD�OLEUH�DO�GD�VLJXLHQWH��XQ�GHVFDQVR�TXH�QHFHVLWDED
FRQ�GHVHVSHUDFL³Q��6H�PDUFK³�SURQWR��DXQTXH�VH�VLQWL³�FXOSDEOH�SRU�SDVDU
GH� ORV� RMRV� HQURMHFLGRV� GH� ,VV\�� TXH� QR� HUD� VLQR� XQD�PH]FOD� GHO� GHVIDVH
KRUDULR�� PXFKDV� KRUDV� GH� OODQWR� \� XQD� ERUUDFKHUD� GHO� TXLQFH� SLOODGD� OD
QRFKH�DQWHULRU��(Q�VX�FDVR��QHFHVLWDED�XQ�GHVFDQVR�\�SRGD�DUUHJODUOR�WRGR
DQWHV�GH�TXH�/RXLV�VDOLHUD�GHO�FROHJLR�
'RWL�OD�DOFDQ]³�HQ�OD�SDUDGD�GHO�DXWREºV�
��9D\Dߚ KROD� �ODߚ VDOXG³� FRQ� VX� KDELWXDO� DOHJUDߚ�� �&³PR� YDQ� ODV

FRVDV"
�1Rߚ GHO� WRGR�PDOߚ�FRQWHVW³� 3HDUO�� /H� JXVW³� TXH� OH� SUHJXQWDUD�� SHUR

VHJXD�XQ�SRFR�HQIDGDGD�FRQ�©O�SRU�KDEHU�EDERVHDGR�WDQWR�FRQ�0D\D��(Q�VX
RSLQL³Q��KDED�VLGR�XQ�JHVWR�PX\�LQVHQVLEOH�
"�9DV�GH�FRPSUDV�QDYLGH±DVߚ
�V�SRVLEOH)ߚ
�R>ߚ WDPEL©Q� YR\� DO� FHQWUR�� 6L� WH� DSHWHFH�� SRGHPRV� HVSHUDU� MXQWRV� HO

DXWREºV�
�UHSOLF³�HOODߚ����6L�TXLHUHVߚ
�XHQR���OH�YD�ELHQ�D�0D\D�FRQ�YRVRWUDV"�6DED�TXH�OR�FRQVHJXLUD%ߚ
�FRQYLQR�3HDUOߚ�V�XQD�FKLFD�PX\�WUDEDMDGRUD)ߚ
��7H�KD�SUHVHQWDGR�D�5DFKLGD"�+DFHQ�EXHQD�SDUHMDߚ
"�6DEDV�TXH�YLYD�FRQ�XQD�PXMHUߚ
�3XHV�FODUR��9LYHQ�HQ�PL�]RQD�GH�UHSDUWR��(O�FDUWHUR�VH�HQWHUD�GH�WRGRߚ



�VDEHV"
"QWRQFHV�����SRU�TX©�SDUHFDV�HVWDU�WDQ�FRODGR�SRU�HOOD)ߚ
'RWL�SDUHFL³�FRQIXVR�
�$�ߚ TX©� WH� UHILHUHV"� /R� ºQLFR� TXH� GHVHDED� HUD� TXH� FRQVLJXLHUD� HO

WUDEDMR��<D�TXH�OR�QHFHVLWDED�FRQ�XUJHQFLD�
IDUIXOO³�3HDUO��TXH�VLQWL³�TXH�OHߚ�V�TXH�SHQV©�TXH�Wº����TXH�WH�JXVWDED)ߚ

DUGDQ�ODV�PHMLOODV���'³QGH�QDULFHV�HVWDED�HO�GLFKRVR�DXWREºV"
'RWL�VH�HFK³�D�UHU�
��4XH�PH�JXVWDED�XQD�FKLTXLOOD�WDQ�GHOJDGXFKD�FRPR�0D\D"�b4X©�YDߚ

�OH�DVHJXU³��/D�PLU³�FRQߚ WLPLGH]�SRU�GHEDMR�GH� VXV�RVFXUDV�SHVWD±DVߚ�
0H�JXVWDQ�ODV�PXMHUHV�XQ�SRFR�P¡V����FRQWXQGHQWHV�
6H�SURGXMR�XQ�VLOHQFLR�
D±DGL³�©O�DO�ILQDO��JROSHDQGR�HO�VXHOR�FRQ�HO�WDF³Q�GH�VX�ERWDߚ�XHQR%ߚ

GH�FDUWHURߚ��<D�OR�KH�GLFKR�
(O�FRUD]³Q�GH�3HDUO�ODWD�D�WRGD�SDVWLOOD�\�OH�FRVWDED�WUDEDMR�UHVSLUDU��6H

VHQWD�GLYLGLGD�SRU�GLVWLQWDV� HPRFLRQHV��/D� DEUXPDED� HO� GHVHR� LPSHULRVR
GH�H[WHQGHU�OD�PDQR�GHUHFKD��XQ�JHVWR�TXH�VHUD�OD�PDU�GH�VLPSOH��\�EXVFDU
OD�PDQR�IXHUWH�\�JUDQGH�GH�'RWL��OD�PDQR�GH�XQ�KRPEUH�WUDEDMDGRU��TXH�HQ
HVH�PRPHQWR� VH� DIHUUDED� FRQ� IXHU]D� DO� LQF³PRGR� EDQFR� GH� OD� SDUDGD� GH
DXWREºV�� 0LU³� GLFKD� PDQR� \� GHVSX©V� PLU³� OD� VX\D�� \� ORV� RMRV� GH� 'RWL
VLJXLHURQ�HO�PRYLPLHQWR�GH�VXV�RMRV�
'HVSX©V�� UHFRUG³� OD� YR]� GH� XQ� QL±R� TXH� JULWDED� FRQ� MºELOR�� lb3DSL�{

5HFRUG³�D�%HQ�FRQ�/RXLV�D�FDEDOOLWR�VREUH� ORV�KRPEURV��FRUULHQGR�SRU�HO
VDO³Q� FRPR� VL� OOHYDUD� XQ� WURIHR� R� XQD� FRURQD�� /RV� UHFRUG³� SUDFWLFDQGR
NXQJ�IX�D�VX�PDQHUD�\�URPSLHQGR�HO�FDEDOOR�GH�SRUFHODQD�DO�TXH�VX�PDGUH
OH�WHQD�WDQWR�DSUHFLR��5HFRUG³�D�/RXLV�ULHQGR��ULHQGR��ULHQGR���
$SUHW³�HO�SX±R�GH�IRUPD�LQYROXQWDULD�\�VH�TXHG³�SHWULILFDGD�
�V����FRPSOLFDGR)��ߚ[GLMR�FRQ�XQ�KLOR�GH�YRߚ�1R�SXHGRߚ
'RWL�DVLQWL³�FRQ�OD�FDEH]D�
�FRQYLQR�©Oߚ�ODUR�TXH�OR�HV&ߚ
'HVSX©V�VH�SXVR�HQ�SLH��MXVWR�FXDQGR�HO�DXWREºV�QºPHUR����DSDUHFD�SRU

OD�HVTXLQD�
\�DQXQFL³�HQ�XQ�WRQR�GH�YR]�QRUPDOߚ�H�WRGDV�IRUPDV�YR\�DO�FHQWUR'ߚ

FRUULHQWH��1ߚR�HVWDED�EXVFDQGR�XQD�H[FXVD���3XHGR�DFRPSD±DUWH����FRPR
DPLJR"��&RPR�XQD�SHUVRQD�QRUPDO"
3HDUO�OH�VRQUL³��FRQPRYLGD�
�3DUD�P�QXQFD�VHU¡V�XQD�SHUVRQD�QRUPDOߚ



$O� ILQDO�� IXH� GLYHUWLGR�� 3HDUO� QR� KDED� SHQVDGR� TXH� SXGLHUD� VHUOR�
(QWUDURQ�D�PLUDU�HQ�-RKQ�/HZLV��GRQGH�FRPSU³�XQ�FDEDOOLWR�GH�SRUFHODQD
EDUDWR�SDUD�UHHPSOD]DU�HO�TXH�KDEDQ�URWR�ORV�FKLFRV��'HVSX©V��VH�SDVDURQ
SRU� 3ULPDUN� SDUD� FRPSUDU� FDO]RQFLOORV� HVWDPSDGRV� FRQ� PRQVWUXRV�� SDUD
TXH� D�/RXLV� OH� KLFLHUDQ�P¡V� LOXVL³Q� \� ORV� YLHUD� FRPR�XQ� UHJDOR�P¡V� TXH
FRPR� DOJR� QRUPDO�� 'H� FDPLQR�� FRQWHPSODURQ� ORV� SUHFLRVRV� HVFDSDUDWHV
QDYLGH±RV�GH� ODV� WLHQGDV�P¡V�SLMDV�� OOHQDV� GH� FRVDV� FDUDV�� SHUR� DO� YHU� ODV
UXELDV�GHPDFUDGDV�\�HVTXHO©WLFDV�TXH�VDODQ�\�HQWUDEDQ�HQ�HOODV�3HDUO�OOHJ³
D� OD� FRQFOXVL³Q� GH� TXH� QR� VH� OR� HVWDEDQ� SDVDQGR� WDQ� ELHQ� FRPR� HOOD� \�
DGHP¡V�� DSHQDV� SRGD� SHUPLWLUVH� FRPSUDU� OR� TXH� GLFKDV� WLHQGDV� RIUHFDQ�
'RWL�OH�SLGL³�FRQVHMR�SDUD�FRPSUDUOH�PDTXLOODMH�D�VX�KLMD�PD\RU��/OHYDED
D±RV�VHSDUDGR�GH�VX�PXMHU��GHVGH�TXH�HVWD�FRPHQ]³�D�WUDEDMDU�HQ�XQ�FOXE
SRU� ODV�QRFKHV��HQ�XQ�KRUDULR�GHO� WRGR� LQFRPSDWLEOH�FRQ�HO� VX\R��\�DFDE³
OLDGD�FRQ�XQ�SRUWHUR��'RWL�KDFD�OR�SRVLEOH�SRU�QR�FXOSDUOD�GH�OD�VHSDUDFL³Q�
\�3HDUO�VH�OR�DJUDGHFL³��DXQTXH�HQ�HO�IRQGR�SHQVDED�TXH�VX�H[�PXMHU�HVWDED
SLUDGD��$�FRQWLQXDFL³Q��'RWL�LQVLVWL³�HQ�LQYLWDUOD�D�XQ�FDI©�HQ�OD�3DWLVVHULH
9DOHULH�� HPSOD]DGD� HQ� 5HJHQW� 6WUHHW�� SRUTXH� HQ� XQD� RFDVL³Q� OH� HVFXFK³
GHFLU� TXH� OH� JXVWDED� PXFKR�� 3HDUO� VH� HPRFLRQ³� GREOHPHQWH�� SRU� TXH� OR
KXELHUD�UHFRUGDGR�\�SRU�TXH�OD�LQYLWDUD�
3DVDURQ� MXQWR� D� +DPOH\V�� OD� HQRUPH� WLHQGD� GH� MXJXHWHV�� &RPR� HUD

KDELWXDO� KDED� XQD�PXOWLWXG� GH� JHQWH�� WDQWR� QL±RV� FRPR� DGXOWRV�� UHXQLGD
IUHQWH�DO�PDUDYLOORVR�HVFDSDUDWH��(VH�D±R�UHSURGXFD�XQ�IDQW¡VWLFR�SDLVDMH
QHYDGR�FRQ�XQ�WLRYLYR�GH�YHUGDG�\�XQ�PRQW³Q�GH�MXJXHWHV��(Q�HO�H[WHULRU�
3DS¡� 1RHO� WRFDED� XQD� FDPSDQLOOD� \� YDULRV� SLUDWDV� \� SULQFHVDV� KDFDQ
EXUEXMDV�GH�MDE³Q�SDUD�DWUDHU�D�ORV�WUDQVHºQWHV�
(VD�IXH�OD�SULPHUD�YH]�TXH�3HDUO�VLQWL³�XQD�SXQ]DGD�HQ�WRGD�OD�WDUGH��$OO

HVWDED��MXVWR�DO�ODGR�GH�OD�SXHUWD�SULQFLSDO��GHEDMR�GH�XQD�FDSD�GH�QLHYH�TXH
QR� HUD� VLQR� DOJRG³Q�� LOXPLQDGR� FRQ� XQ� PRQW³Q� GH� OXFHV�� (O� *DUDMH
0RQVWUXRVR�� FRQ� ORV� PRQVWUXRVRV� FRFKHV� \� ORV� FDPLRQHV� VXELHQGR� \
EDMDQGR�HQ�VX�PRQWDFDUJDV�HVSHFLDO��6RQUL³�\�PHQH³�OD�FDEH]D�
�TXLVR�VDEHU�'RWLߚ�"VW¡V�SHQVDQGR�HQ�FRPSUDUOH�HVR�D�WX�KLMR)�ߚ
VH�DSUHVXU³�D�UHVSRQGHU�HOODߚ�1R��QR��\D�WLHQH�GHPDVLDGRV�FDSULFKRVߚ

FRQ�VHULHGDG��-DP¡V�DGPLWLUD�GHODQWH�GH�DOJXLHQ�OR�TXH�SRGD�SHUPLWLUVH�\
OR�TXH�QR�



'RWL� VH� TXHG³� HQ� HO� FHQWUR� \� 3HDUO� YROYL³� D� WLHPSR� SDUD� HVFRQGHU� ORV
SDTXHWHV�DQWHV�GH�TXH�OD�SXHUWD�GH�OD�SDVWHOHUD�VH�DEULHUD�GH�JROSH�\�/RXLV
HQWUDUD�HQ�WURPED�
���0DGUHߚ6H�GHWXYR�HQ�VHFRߚ��b0DPL��$\��QRߚ
���6R\�WX�PDPLߚOR�FRUULJL³�3HDUO��LQGLJQDGDߚ�1R�PH�OODPHV�PDGUHߚ
VR�HV)��ߚSURWHVW³�/RXLV��TXH�PHQH³�OD�FDEH]D��FRQWUDULDGRߚ�1RRRRߚ

OR�TXH�GLFHQ�ORV�EHE©V��<D�QR�VR\�XQ�EHE©��(UHV�PL�PDGUH�
'HWU¡V� GH� ©O�/RXLV�8QR� DVHQWD� FRQ� VHULHGDG��PDQLIHVWDQGR� VX� DFXHUGR

FRQ�OD�WULVWH�UHDOLGDG�GHO�PXQGR�
3HUR�QR�TXLHUR�VHU�WX�PDGUH��4XLHUR�TXH�PH�OODPHV�PDP¡��2�PDPL��VLߚ

TXLHUHV��\�VL�WH�DSHWHFH�SDUHFHUWH�D�HVRV�QL±RV�EREDOLFRQHV�FRQ�ORV�TXH�YDV
DO�FROH�
�GLMR�/RXLVߚ�3DVR�GH�WLߚ
��b/RXLV�.PERWD�0F*UHJRUߚ QR� YXHOYDV� D� GHFLUPH� HVR� HQ� OD� YLGDߚ��

H[FODP³�3HDUO��HVSDQWDGD�
,VV\�OHYDQW³�OD�FDEH]D�\�VH�HFK³�D�UHU��(UD�OD�SULPHUD�YH]�TXH�OD�YHD�UHU

HQ�WRGR�HO�GD�
/RXLV� SDUHFD� DWHUURUL]DGR� \� WDPEL©Q� RUJXOORVR� GH� V�PLVPR�SRU� KDEHU

SURYRFDGR�VHPHMDQWH�UHDFFL³Q��0LU³�GH�UHRMR�D�,VV\��TXH� OH�KL]R�XQ�JHVWR
SDUD�TXH�VH�DFHUFDUD�
�XDQGR&ߚ GLJDV� l3DVR� GH� WL{�� WLHQHV� TXH� H[WHQGHU� HO� GHGR� FRUD]³Q� \

GREODU�ORV�GHP¡Vߚ�OR�DOHFFLRQ³ߚ��DV��PLUD���
RXLV��HVR�QR�VH/��ߚOD�LQWHUUXPSL³�3HDUO��IXULRVDߚ�VV\��QL�VH�WH�RFXUUD,ߚ

KDFH���TXHGD�FODUR"
,VV\�\�/RXLV� VH�HQVH±DURQ�PXWXDPHQWH�HO�GHGR�FRUD]³Q�\� VH�HFKDURQ�D

UHU�
�4XHULGRߚ 3DS¡� 1RHOߚ�GLMR� 3HDUO�� FRPR� VL� HVWXYLHUD� HVFULELHQGR� XQD

FDUWDߚ�� OR� VLHQWR� PXFKVLPR�� SHUR� /RXLV� .PERWD� 0F*UHJRU� KD� VLGR
PDOVLPR�HVWH�D±R�\���
��b1RRRRߚ �FKLOO³ߚ /RXLV�� DVXVWDGR� GH� UHSHQWH�� \� ODQ]¡QGRVH� D� ORV

EUD]RV� GH� VX�PDGUH�� VREUH� OD� TXH� GHM³� XQD� OOXYLD� GH� EHVRVߚ�� /R� VLHQWR�
PDP¡��/R�VLHQWR��/R�VLHQWR��3DS¡�1RHO��/R�VLHQWR�
�FRPHQW³�3HDUOߚ�UHR�TXH�PH�HVWR\�UHFRQFLOLDQGR�FRQ�OD�1DYLGDG&ߚ
�R\�FHUUDUHPRV�WHPSUDQR+��ߚ\OH�VROW³�,VVߚ�3XHV�\R�QRߚ
/RV�FOLHQWHV�SUHVHQWHV�HQ�OD�SDVWHOHUD�JUX±HURQ��FRQWUDULDGRV�
"�1R�GHEHUDLV�HVWDU�WRGRV�HPERUUDFK¡QGRRV�FRPR�FXEDV�SRU�1DYLGDGߚ



�OHV�SUHJXQW³�HOODߚ
�\VWR)ߚ FRPEDWLHQGR� ORV� HIHFWRV� GH� OD� ERUUDFKHUD� GH� DQRFKH� FRQ� HVWH

GXOFHߚ�JULW³�DOJXLHQ�GHVGH�ODV�PHVDV�GH�DWU¡V��XQ�FRPHQWDULR�FRQ�HO�TXH�VH
VROLGDUL]DURQ�RWURV�FOLHQWHV�
���8QD�URQGD�FRUUH�SRU�FXHQWD�GH�OD�FDVDߚ\FODXGLF³�,VVߚ���YDOH\$ߚ
�JULW³�OD�PXOWLWXGߚ��b6ߚ
�GLMR�0D\D��TXH�DSDUHFL³�DOߚ�7UDQTXLODߚ ODGR�GH�,VV\�FRQ�XQD� WD]D�GH

FDI©�HQ�OD�PDQR��ERVWH]DQGR�SHUR�VLQ�GHWHQHUVH�HQ�QLQJºQ�PRPHQWRߚ��<R
SXHGR�DSD±¡UPHODV�
&DUROLQH�GHM³�OD�FKDTXHWD�EODQFD�FRQ�PXFKD�FHUHPRQLD�HQ�OD�EROVD�SDUD

OD�ODYDQGHUD�
�VROW³�HQ�YR]�DOWDߚ�1L�ODV�JUDFLDV�VH�PHUHFH�XQDߚ
,VV\� VH� YROYL³� KDFLD� HOOD�� 6DED� SRU� TX©� &DUROLQH� HVWDED� GH� WDQ� PDO

KXPRU�
"XHQR��&DUROLQH���TX©�SODQHV�WLHQHV�SDUD�1DYLGDG%ߚ
9R\�D�DEULU�OD�DJHQGD�GH�5LFKDUG�\�SLHQVR�IROODUPH�D�WRGRV�VXV�DPLJRVߚ

SRU�RUGHQ�DOIDE©WLFRߚ�FRQWHVW³�OD�DOXGLGD�FRQ�DOHJUD���3ߚRU�TX©"
&DUROLQH�OOHYDED�WRGR�HO�GD�PX\�VHULD�H�,VV\�VH�KDED�SHUFDWDGR�GH�TXH

JXDUGDED� HQ� HO� EROVLOOR� XQD� FDUWD� GH� XQ� DERJDGR�� 6XSXVR� TXH� QR� VHUDQ
EXHQDV� QRWLFLDV�� SRUTXH� &DUROLQH� HVWDED� P¡V� LQVRSRUWDEOH� TXH� GH
FRVWXPEUH�
���XHQR��\R�HVWDU©�DTX%��ߚ\UHVSRQGL³�,VVߚ�3RU�VLPSOH�FXULRVLGDGߚ
�OD�LQWHUUXPSL³�&DUROLQH�FRQ�EUXVTXHGDGߚ�"�6RODߚ
,VV\� QR� FRQWHVW³�� 6L� OH� DSHWHFD�� SRGD� XVDU� VX� HVWDWXV� GH� MHID� SDUD

LPSRQHU�VX�YROXQWDG��VREUH�WRGR�HQ�FDVR�GH�LQVXERUGLQDFL³Q�IURQWDO�
�>���ߚ +HOHQD� \� $VKRN� TXLHUHQ� LQYLWDU� WDPEL©Q� D� OD� IDPLOLD�� DV� TXH

HVWDED�SHQVDQGR�HQ�RUJDQL]DU�XQD�FRPLGD�GH�1DYLGDG�VHQFLOOD�DTX��HQ� OD
SDVWHOHUD�
&DUROLQH�JXDUG³�VLOHQFLR��,VV\�VDED�TXH�VL�QR�TXLVLHUD�TXH�OD�LQFOX\HUD�

KDEUD�VROWDGR�DOJXQD�ERUGHUD�
�OD�LQYLW³ߚ�"�7H�JXVWDUD�YHQLUߚ
&DUROLQH�VH�HQFRJL³�GH�KRPEURV�
�4XHߚ TXHGH� FODUR� TXH� QR� SLHQVR� OLPSLDU� GHVSX©V� �OHߚ DGYLUWL³�

SDUSDGHDQGR�FRQ�UDSLGH]�
�6Lߚ QR� OLPSLDV�� QR� HVW¡V� LQYLWDGD� �UHSOLF³ߚ ,VV\ߚ�� 7HQGUHPRV� TXH

HFKDU�WRGRV�XQD�PDQR��SHUR�VHU¡�GLYHUWLGR���3HDUO"
3HDUO� KL]R� XQD� PXHFD� FRQ� OD� QDUL]�� 1RUPDOPHQWH� LEDQ� D� OD� LJOHVLD� \



GHVSX©V� YHDQ� OD� WHOHYLVL³Q�� 3HUR� WDO� YH]� SDUD� /RXLV� IXHUD�P¡V� GLYHUWLGR
FRPHU�HQ�HO�&XSFDNH�&DI©��\D�TXH�SRGUD�MXJDU�FRQ�ORV�VREULQRV�GH�$VKRN���
��1R�SXHGR�GHMDUOD�VROD�HOߚOH�UHFRUG³ߚ�7HQGUD�TXH�WUDHU�D�PL�PDGUHߚ

GD�GH�1DYLGDG�
�\GLMR�,VVߚ�ODUR&ߚ
����QR�V©�F³PR�YDPRV�D�OOHJDU�VL�QR�KD\�DXWREXVHV�\�HVR>ߚ
VH�RIUHFL³�&DUROLQHߚ�K��\R�SDVDU©�D�UHFRJHURV�FRQ�HO�5DQJH�5RYHU$ߚ

�O�GDUVH�FXHQWD�GH$ߚ��VD�PD±DQD�QR�SLHQVR�KDFHU�QDGD)��ߚ OR�TXH�KDED
GLFKR�� UHFWLILF³ߚ�� &ODUR� TXH� HV� JHQLDO� HVWDU� VROD� GXUDQWH� OD� PD±DQD� GH
1DYLGDG�� $V� SRGU©� GDUPH� HO� JXVWR� GH� PHWHUPH� HQ� OD� ED±HUD� FRPR� VL
HVWXYLHUD�HQ�XQ�VSD�\�PLPDUPH�XQ�SRFRߚ��'H�UHSHQWH��HVWDOO³�HQ�O¡JULPDV�
0LHQWUDV� ,VV\� FRQVRODED� D� &DUROLQH�� 3HDUO� SHQV³� HQ� %HQ�� 1R� KDED

GHFLGLGR�WRGDYD�VL�LED�D�LQYLWDUOR�D�SDVDU�OD�1DYLGDG�FRQ�HOORV��%XHQR��P¡V
ELHQ� HVR� HUD� OR� TXH� VH� GHFD�� 3RUTXH� QL� VLTXLHUD� TXHUD� SHQVDU� GH� G³QGH
KDEUD�VDFDGR�HO�GLFKRVR�*DUDMH�0RQVWUXRVR��6LQ�HPEDUJR��VL�TXHUD�VHJXLU
PDQWHQLHQGR�XQD�EXHQD�UHODFL³Q�FRQ�©O��\�HVR�HUD�OR�TXH�GHVHDED�GH�YHUGDG�
WHQGUD� TXH� ILQJLU� TXH� OR� KDED� FRQVHJXLGR� WUDEDMDQGR� \� TXH� QR� VH� KDED
GDGR� FXHQWD� GH� TXH� KDED� GHMDGR� GH� SDVDUOH� OD� SHQVL³Q��<D� OH� HFKDUD� OD
EURQFD�GHVSX©V�GH�$±R�1XHYR��7HQD�OD�VRVSHFKD�GH�TXH�%HQ�SHQVDED�TXH
HOOD� JDQDED�P¡V� TXH� ©O�� R� WDO� YH]� FUH\HUD� TXH� QR� OH� LPSRUWDED� SDJDU� SRU
WRGR��6XVSLU³��$�YHFHV�WRGR�HUD�PX\�LQMXVWR�
����0PPߚ \� D� OR�PHMRUߚ����,VV\� OD�PLU³�\� HQDUF³� ODV� FHMDV���3ߚRGUD

YHQLU�WDPEL©Q�HO�SDGUH�GH�/RXLV"ߚ�VXVXUU³�
/RXLV� QL� VLTXLHUD� VH� LQPXW³�� SRUTXH� HVWDED� KLSQRWL]DGR� SRU� HO� WUHQ

QDYLGH±R�
3HDUO�VH�HQFRJL³�GH�KRPEURV�
�XHQR��\D�VDEHV��1R�HV�PX\�ILDEOH�TXH�GLJDPRV%ߚ
PXUPXU³�,VV\�GH�QXHYR��$�HVDV�DOWXUDV��\D�QR�VDED�TXL©Q�HUDߚ�0PPߚ

ILDEOH� \� TXL©Q� QR� OR� HUD��<D� QR��$GHP¡V�� LQWHQWDU� DYHULJXDUOR� OH� SDUHFD
LQºWLOߚ�� 9DOH� ��ߚGLMRߚ 3XHV� FHOHEUDUHPRV� XQD� JUDQ� FHQD�� $TX�� 6HU¡
PHMRU�TXH�HQFXHQWUH�HO�SDYR�P¡V�JUDQGH�GHO�PXQGR�
��3RGHPRVߚ YHQLU"� �SUHJXQW³ߚ XQ� FOLHQWH� KDELWXDO� TXH� HVWDED

HVFXFKDQGR�OD�FRQYHUVDFL³Q�
���1R�KDFHQ�SDYRV�WDQ�JUDQGHVߚ\UHVSRQGL³�,VVߚ�1Rߚ
/D�FOLHQWHOD�VXVSLU³�DO�XQVRQR�
GLMR�,VV\��TXH�VH�DFHUF³�DOߚ�DOODGLWRV�WRGRV�PLHQWUDV�FRP©LV�GXOFHV&ߚ

WHO©IRQR� SDUD� OODPDU� D� VXV� SURYHHGRUHV� \� DYHULJXDU� VL� DOJXQR� OH



UHFRPHQGDED�XQ�EXHQ�YHQGHGRU�GH�SDYRV�JLJDQWHV�D�ºOWLPD�KRUD�
��[b)HOLߚ IHOL]�� IHOL]� 1DYLGDG�� �FDQWDEDߚ /RXLV�� PLUDQGR� HO� WUHQ�� /H

HVWDEDQ� HQVH±DQGR� HO� YLOODQFLFR� HQ� HO� FROHJLRߚ�� b)HOL]�� IHOL]�� IHOL]
1DYLGDG��b'LQJ�GRQJ��b'LQJ�GRQJ�



�

��

&XSFDNHV�GH�FKRFRODWH�\�FROD
FRQ�FREHUWXUD�HIHUYHVFHQWH
�6DOHQ�DSUR[LPDGDPHQWH����FXSFDNHV�JUDQGHV�

����J�GH�KDULQD�WDPL]DGD
����J�GH�D]ºFDU�EODQTXLOOD
}�FXFKDUDGLWD�GH�SROYR�GH�KRUQHDU��OHYDGXUD�TXPLFD�HQ�SROYR�
8QD�SL]FD�GH�VDO
��KXHYR�;/
����PO�GH�EXWWHUPLON��VH�SXHGH�VXVWLWXLU�SRU�XQ�\RJXU�QDWXUDO�
��FXFKDUDGLWD�GH�H[WUDFWR�GH�YDLQLOOD
����J�GH�PDQWHTXLOOD�VLQ�VDO
��FXFKDUDGDV�GH�FDFDR�HQ�SROYR
����PO�GH�&RFD�&ROD

3DUD�OD�FREHUWXUD
����J�GH�D]ºFDU�JODV©
����J�GH�PDQWHTXLOOD�VLQ�VDO��D�WHPSHUDWXUD�DPELHQWH
�}�FXFKDUDGDV�GH�MDUDEH�GH�FROD



���PO�GH�OHFKH�HQWHUD
3HWD�=HWDV��DO�JXVWR
*RPLQRODV�GH�FROD�� URGDMDV�GH� OLP³Q�FDUDPHOL]DGDV��SDMLWDV�GH�SDSHO�R

EDVWRQHV�GH�FDUDPHOR�SDUD�GHFRUDU

3UHFDOLHQWD�HO�KRUQR�D�����z&�\�IRUUD�FRQ�F¡SVXODV�GH�SDSHO�XQD�EDQGHMD
SDUD�FXSFDNHV�
(Q�XQ�FXHQFR�JUDQGH��PH]FOD�OD�KDULQD��HO�D]ºFDU��ORV�SROYRV�GH�KRUQHDU

\� OD� VDO��(Q�RWUR�ERO�� EDWH� ORV�KXHYRV� FRQ� HO� EXWWHUPLON� �R� HO� \RJXU�� \� HO
H[WUDFWR�GH�YDLQLOOD�
&DOLHQWD�OD�PDQWHTXLOOD��HO�FDFDR�HQ�SROYR�\�OD�&RFDߙ�&ROD�HQ�XQ�FD]R�D

IXHJR�OHQWR��8QD�YH]�PH]FODGR��D±¡GHOR�D�ORV�LQJUHGLHQWHV�VHFRV��P©]FODOR
ELHQ� FRQ� XQD� FXFKDUD� GH� PDGHUD� \�� GHVSX©V�� D±DGH� ORV� LQJUHGLHQWHV
KºPHGRV��%DWH�KDVWD�TXH�OD�PDQWHTXLOOD�TXHGH�ELHQ�LQWHJUDGD�
9LHUWH� OD�PDVD� HQ� HO�PROGH� \� KRUQHD� GXUDQWH� ���PLQXWRV�� R� KDVWD� TXH

KD\DQ�VXELGR�\�DO�SLQFKDU�XQ�SDOLOOR� VDOJD� OLPSLR��'©MDORV�HQIULDU� HQ�XQD
UHMLOOD�
3DUD�OD�FREHUWXUD��EDWH�OD�PDQWHTXLOOD�FRQ�HO�D]ºFDU�KDVWD�TXH�QR�TXHGHQ

JUXPRV��<R�XWLOL]R�XQ�URERW�FRQ�HO�EDWLGRU�SODQR��SHUR�WDPEL©Q�VH�SXHGHQ
XWLOL]DU�XQDV�YDULOODV�HO©FWULFDV��0H]FOD�HQ�XQ�YDVR�HO�MDUDEH�GH�FROD�FRQ�OD
OHFKH�\��GHVSX©V��D±¡GHOR�D�OD�PDQWHTXLOOD��EDWLHQGR�D�YHORFLGDG�EDMD��8QD
YH]�TXH�WRGR�HVW©�LQFRUSRUDGR��DXPHQWD�OD�YHORFLGDG�\�EDWH�KDVWD�TXH�TXHGH
FUHPRVR��&RQ�FXLGDGR��D±DGH�ORV�3HWD�=HWDV��&RPR�GHVSX©V�GH�XQ�WLHPSR
HVWRV�SLHUGHQ� OD�HIHUYHVFHQFLD�� HV�PHMRU�KDFHU� OD�FREHUWXUD� MXVWR�DQWHV�GH
FRPHUVH�ORV�FXSFDNHV�
9LHUWH� OD� FREHUWXUD� HQ� XQD�PDQJD� SDVWHOHUD� \� GHFRUD� ORV� FXSFDNHV� XQD

YH]�TXH�HVW©Q�IURV��)LQDOL]D�OD�GHFRUDFL³Q�FRQ�JRPLQRODV�GH�FROD��FRQ�XQD
URGDMD�GH�OLP³Q�FDUDPHOL]DGD��FRQ�XQD�SDMLWD�GH�SDSHO�R�FRQ�XQ�EDVW³Q�GH
FDUDPHOR��(VSROYRUHD�XQ�SRFR�GH�3HWD�=HWDV�FRPR�WRTXH�ILQDO�

/D� QXHYD� DVLVWHQWH� SHUVRQDO� GH�$XVWLQ�� 0DF.HQ]LH�� HUD� SUHFLRVD�� 8QD
FKLFD� PHQXGLWD�� FRQ� XQ� FXHUSR� WUDEDMDGR� HQ� HO� JLPQDVLR� TXH� VROR� SRGD
FRQVHJXLUVH� FRPLHQGR� PXFKD� OHFKXJD� \� PDGUXJDQGR�� 7HQD� XQ� FXWLV
LQPDFXODGR��XQD�QDUL]�TXH�QR�SRGD�VHU�OD�RULJLQDO�\�XQ�SHOR�EULOODQWVLPR
FRQ� XQDV� RQGDV� SHUIHFWDV�� 7HQD� GRV� OLFHQFLDWXUDV� \� XQRV� ODUJXVLPRV
DSHOOLGRV�FRPSXHVWRV��6HJºQ�0HUY��HUD�XQ�SDUDQJ³Q�GH�HILFLHQFLD��$XVWLQ



VRVSHFKDED�TXH� WDPEL©Q�HUD� LQVRSRUWDEOH��(FKDED�PXFKVLPR�GH�PHQRV�D
-DQHW�
��XHQR%ߚ DFDER� GH� RUJDQL]DUWH� OD� DJHQGD� ��GLMRߚ KDEODQGR� FRQ� XQD

PXVLFDOLGDG� TXH� RWRUJDED� D� WRGDV� VXV� IUDVHV� XQ� GHMH� LQWHUURJDQWH�� 6LQ
HPEDUJR�� QR� HUD� XQD� SUHJXQWD�� WDO� FRPR�$XVWLQ� \D� KDED� GHVFXELHUWR��(Q
UHDOLGDG��HUDQ�³UGHQHVߚ��<�VL�SXHGH�VHU��QR�OOHJXHV�WDUGH�D�ODV�FLWDV��SDUD
TXH�QR�WHQJD�TXH�KDFHU� OODPDGDV�LQGLF¡QGROH�D� OD�JHQWH�TXH�GHEH�HVSHUDU�
$GHP¡V��FXDQGR�WHQJDV�XQ�PRPHQWR��SRGUDV�HFKDUOH�XQ�YLVWD]R�DO�VLVWHPD
GH� FRORU� TXH� XVR� SDUD� RUJDQL]DU� ORV� DUFKLYRV� SRUTXH� GH� HVD� IRUPD� WH
DVHJXUDU¡V�GH�OOHYDU�VLHPSUH�FRQWLJR�ORV�GRFXPHQWRV�DGHFXDGRV��6L�SXHGHV�
GHFLGH�TX©�TXLHUHV�FRPHU�DQWHV�GH�OD�GLH]�\�PHGLD�GH�OD�PD±DQD�SDUD�TXH
\R�OR�SLGD��7LHQHV�TXH�PLUDU�OR�DQWHV�SRVLEOH�ORV�DSDUWDPHQWRV�GLVSRQLEOHV
SDUD�DOTXLODU��<�WHQGUHPRV�TXH�FRPHQ]DU�FRQ�ORV�WU¡PLWHV�GHO�SHUPLVR�GH
UHVLGHQFLD� DQWHV� GH� TXH� YXHOYDV� D� /RQGUHV� SDUD� FDQFHODU� WXV� DVXQWRV
SHQGLHQWHV�
$XVWLQ�DJDFK³�OD�FDEH]D�\�DVLQWL³�FRQ�UDSLGH]��HVSHUDQGR�TXH�OD�FKLFD�OR

GHMDUD�VROR��6LQ�HPEDUJR��VH�PDQWXYR�IUHQWH�D�©O�FRQ� ORV�EUD]RV�FUX]DGRV
SRU�GHODQWH�GHO�SHFKR��3DUD�VHU�WDQ�SHTXH±D��KDFD�PXFKVLPR�UXLGR�
��SHUR�FUHRߚVLJXL³�KDEODQGRߚ�XHQR��V©�TXH�DFDEDV�GH�OOHJDU�\�HVR%ߚ

TXH� HV���� HQ� ILQ�� SRFR� SURIHVLRQDO� GHMDU� XQ� QL±R� HQ�PL� GHVSDFKR�� 1R�PH
SDUHFH�D�P�PX\�DSURSLDGR���6DEHV�TXH�PH�OLFHQFL©�HQ�HO�9DVVDU�&ROOHJH"
/D�YHUGDG��PH�SDUHFH�TXH�QL�VLTXLHUD�HV�OHJDO�
$XVWLQ� VXVSLU³�� 6DED� TXH� OR� TXH� GHFD� OD� FKLFD� HUD� FLHUWR�� 1R� SRGD

VHJXLU�GHMDQGR�D�'DUQ\�HQ�OD�RILFLQD��$FDEDUDQ�YROYL©QGRVH�ORFRV�ORV�GRV�
3HUR� KDED� SURPHWLGR� TXHGDUVH� XQRV� FXDQWRV� GDV�P¡V� SDUD� RUJDQL]DU� XQ
SRFR� ODV� FRVDV� DQWHV� GH� YROYHU� D� FDVD�� \� WUDEDMDU� ODV� GRV� VHPDQDV� TXH
GLFWDED� OD� OH\�HQ�FDVR�GH�FDPELR�GH� WUDEDMR��6LQ�HPEDUJR��(G��VX�DQWLJXR
MHIH�� HVWDED� WDQ� RUJXOORVR� GH� TXH� VX�PXFKDFKR� KXELHUD� DOFDQ]DGR� OD� OLJD
SURIHVLRQDO� TXH� SRVLEOHPHQWH� OR� ºQLFR� TXH� KDUD� HQ� /RQGUHV� VHUD� EHEHU
SLQWDV� GH� FHUYH]D� SDUD� GHVSHGLUVH�� (G� OH� KDED� FRQILUPDGR� OR� TXH� ©O� \D
VRVSHFKDED� GH� DQWHPDQR�� QR� FXEULUDQ� VX� SOD]D�� ,EDQ� D� UHFRUWDU��$XQTXH
$XVWLQ�OR�KDED�KHFKR�PX\�ELHQ��HO�EDQFR�VH�GHED�D�ORV�DFFLRQLVWDV��/R�TXH
VLJQLILFDED� TXH�� HQ� UHDOLGDG�� VX� ºQLFD� RSFL³Q� KDED� VLGR� OD� GH� DFHSWDU� HO
FDPELR�D�(VWDGRV�8QLGRV�GHVGH�HO�SULQFLSLR�
1R�VDED�TX©�KDFHU�FRQ�'DUQ\��$ºQ�QR�HVWDED�PDWULFXODGR�HQ�HO�FROHJLR�

\�QR�SRGD�OOHYDUOR�D�XQD�JXDUGHUD�QL�PHWHUOR�HQ�XQ�RUIDQDWR��SRU�PXFKR
TXH�D�'DUQ\�OH�JXVWDUD�OD�LGHD�



�7Hߚ GHQXQFLDUDQ� VL� OH� KLFLHUDV� HVWR� D� XQ� FRQHMR� �DQXQFL³ߚ 'DUQ\
DOHJUHPHQWH�GHVSX©V�GH�TXH�$XVWLQ� OR�GHMDUD�HQ�VX� VRI¡�FRQ�XQ�F³PLF�GH
6SLGHUPDQ�\�XQD�EROVD�GH�SDWDWDV�IULWDV�GHO�WDPD±R�GH�XQD�DOPRKDGD��TXH
'DUQ\� SURFHGL³� D� FRPHUVH� KDFLHQGR� WDQWR� UXLGR� TXH� $XVWLQ� DFDE³
PRVTXHDGR��1ߚR�PH�LPSRUWDUD�YHU�D�HVD�VH±RUD�RWUD�YH]��(UD�JXD\�
�$�ߚ TX©� VH±RUD"� �OHߚ SUHJXQW³� $XVWLQ� PLHQWUDV� VH� HVIRU]DED� SRU

DYHULJXDU�GH�TXL©Q�HVWDED�KDEODQGR�VX�KHUPDQR��6LQ�HPEDUJR��QR�VH�DWUHYD
D� KDFHU� OD� PHQRU� FRQMHWXUD�� \D� TXH� LJXDO� SRGUD� WUDWDUVH� GH� OD� EUXMD� GH
+DQVHO�\�*UHWHO�
$�0DULDQ��1R��0LULDP��2�DOJR�SDUHFLGR��(VWR\�KDEODQGR�GH�OD�PDGUHߚ

GH�,VV\�
�UHSOLF³�$XVWLQ��FRQ�FLHUWR�UHFHORߚ�K��V$ߚ
6H�OH�KDED�ROYLGDGR�TXH�YLYD�HQ�1XHYD�<RUN��+DEDQ�FRLQFLGLGR�XQ�SDU

GH� YHFHV� \� D� SULPHUD� YLVWD� SDUHFD� DJUDGDEOH� \� XQ� SRFR� DORFDGD�� SHUR
LQRIHQVLYD��6LQ�HPEDUJR��HQ�HO�IRQGR�\�GHVSX©V�GH�KDEHU�RGR�ODV�KLVWRULDV
TXH� ,VV\� OH�KDED�FRQWDGR�SRU� OD�QRFKH�� VDED�TXH� OR�TXH�KDED�KHFKR�HUD
DWUR]�� $XQTXH� WDO� YH]� SXGLHUD� FXLGDU� D� 'DUQ\�� �YHUGDG"�� VH� SUHJXQW³�
0DULDQ�VH�OR�GHED�D�,VV\��FRPR�SRFR�
'HVSX©V� UHFRUG³�� WDO� FRPR� OH� VXFHGD� XQ�PRQW³Q� GH� YHFHV� DO� FDER� GHO

GD��TXH� ODV�FRVDV�FRQ�,VV\�HVWDEDQ�FRPR�HVWDEDQ�\�VLQWL³�JDQDV�GH�DXOODU
SRU�OD�DQJXVWLD�
1R� OR� KDUD�� 1R� SRGD�� 'DUQ\� VDFXGL³� OD� JLJDQWHVFD� EROVD� GH� SDWDWDV�

GHVSDUUDPDQGR� SRU� HO� VXHOR� ORV� WURFLWRV� TXH� TXHGDEDQ� HQ� HO� LQWHULRU�
'HVSX©V��HUXFW³�FRQ�WRGDV�VXV�JDQDV�
�GLMR�$XVWLQߚ�©D�OODPDU/ߚ

,VV\�HVWDED�FXELHUWD�GH�SDVWD�GH�DOPHQGUDV�FXDQGR�VRQ³�HO� WHO©IRQR��'H
WRGDV� IRUPDV�� VXSR� TXL©Q� HUD�� FRPR� VXFHGD� HQ� RFDVLRQHV�� $� YHFHV�� HO
WHO©IRQR� VRQDED� GH�XQD�PDQHUD�GLVWLQWD� GH� OD� KDELWXDO��<� VLHPSUH�SDVDED
FXDQGR�HVWDED�SHQVDQGR�HQ�$XVWLQ�
&ODUR� TXH�� SDUD� VHU� VLQFHUD� FRQVLJR� PLVPD�� VH� SDVDED� ORV� GDV� \� ODV

QRFKHV�SHQVDQGR�HQ�$XVWLQ��\�WDPEL©Q�VR±DED�GHVSLHUWD�FRQ�©O��DXQTXH�QR
WHQD�WLHPSR�SDUD�HVWR�ºOWLPR��<�HVR���
6H�OLPSL³�ODV�PDQRV�HQ�HO�GHODQWDO�GH�UD\DV�URVDV�\�FRJL³�HO�WHO©IRQR��(UD

XQ�QºPHUR�GHVFRQRFLGR�
3HUR�HOOD�OR�FRQRFD�



"XVWLQ$�ߚ
"\VV,�ߚ
7UDJ³�VDOLYD�
�HQ�HVH�PRPHQWR�VH�FRQWXYR��+DED�HVWDGR�D�SXQWR�GH�LUVH>ߚ����7H�Hߚ

GH�OD�OHQJXD�\�KDFHUOH�VDEHU�OD�WULVWH]D��HO�GHVHQJD±R�\�HO�WHUURU�TXH�HVWDED
YLYLHQGR�SRU�OD�LGHD�GH�SHUGHUOR��+DED�HVWDGR�D�SXQWR�GH�FRQIHVDUOH�WRGDV
ODV� LQVHJXULGDGHV� TXH� OD� VLWXDFL³Q� KDED� VDFDGR� D� OD� VXSHUILFLH�� 3HUR� �OH
VHUYLUD� GH� DOJR"� �'HPRVWUDUD� DOJR"� �&RQVHJXLUD� PHGLDQWH� HO� FKDQWDMH
HPRFLRQDO�FRQYHQFHUOR�GH�TXH�UHQXQFLDUD�D�VX�DVRPEURVD�YLGD"��'H�YHUGDG
SHQVDED� TXH� DV� VHUDQ� IHOLFHV"� /R� LQWHQW³� GH� QXHYRߚ�� (VWR\� KDFLHQGR
SDVWD�GH�DOPHQGUDV��.LORV�\�NLORV�
$XVWLQ�VH�PRUGL³�HO�ODELR��6H�OD�LPDJLQDED�SHUIHFWDPHQWH��FRORUDGD�SRU

HO� HVIXHU]R��$� YHFHV�� FXDQGR� HVWDED� FRQFHQWUDGD�� OD� SXQWD� GH� VX� OHQJXD
DVRPDED�HQWUH� ORV� ODELRV�� FRPR�VL� IXHUD�6QRRS\��$OO� HVWDED��KDFLHQGR� OR
TXH�P¡V�OH�JXVWDED��IHOL]�\�FRQWHQWD�HQ�VX�FRFLQD��1R�SRGD�DUUHEDWDUOH�HVR�
1R�SRGD�
�GLMRߚ�HWHVWR�OD�SDVWD�GH�DOPHQGUDV'ߚ
,VV\�WUDJ³�VDOLYD�
XHQR��HQ�SULPHU�OXJDU��WH�HTXLYRFDV��(Q�VHJXQGR��QR�KDV�SUREDGR�OD%ߚ

PD�
V�TXH�QR�PH�JXVWD�HO�VDERU�QL�OD�WH[WXUD��'HEHUD�HVWDU�SHUPLWLGR�TXH)ߚ

OD�JHQWH�WHQJD�JXVWRV�GLVWLQWRV�FRQ�UHVSHFWR�D�OD�FRPLGD�
�1R�FXDQGR�VH�HTXLYRFDߚ
���3XHV�D�WL�QR�WH�JXVWD�OD�UHPRODFKDߚ
�3RUTXH�HV�FRPLGD�GH�FDEDOORV��7RGR�HO�PXQGR�OR�VDEHߚ
XHQR��SXHV�\R�FUHR�TXH�OD�SDVWD�GH�DOPHQGUDV�HV�GH����FRQHMRV��2�GH%ߚ

ODV� DUGLOODV�� 6�� GH� DUGLOODV�� SRUTXH� OHV� HQFDQWDQ� ODV� QXHFHV� \� ORV� IUXWRV
VHFRV�
�UHR�TXH�HV&ߚ LOHJDO�GDUOH�SDVWD�GH�DOPHQGUDV�D�XQD�DUGLOODߚ�FRPHQW³

,VV\�
1R�OR�V©��PH�SHUG�OD�VHPDQD�GH�OD�DUGLOOD�\�OD�SDVWD�GH�DOPHQGUD�HQ�HOߚ

FROHߚ�UHSOLF³�$XVWLQ�
6H� SURGXMR� XQ� VLOHQFLR�� ,VV\� FUH\³� TXH� HO� DQKHOR� TXH� VHQWD� DFDEDUD

PDW¡QGROD�� �3RU� TX©� OD� KDED� OODPDGR"� �+DEUD� FDPELDGR� DOJR"� �+DEUD
FDPELDGR�©O�GH�RSLQL³Q"
�XHQR��GLPH%ߚ
����0PPߚ �PXUPXU³ߚ $XVWLQ�� 1R� VDED� F³PR� VDFDU� HO� WHPD� GH



FRQYHUVDFL³Q�VLQ�SDUHFHU�XQ�VLQYHUJ¼HQ]D��9ߚHU¡V��HV�TXHߚ����FRPHQ]³ߚ�
7HQJR�TXH�TXHGDUPH�XQ�SRFR�P¡V�\���
,VV\� VLQWL³� TXH� VH� OH� FDD� HO� DOPD� D� ORV� SLHV� FRPR� VL� IXHUD� GH� SORPR�

6LQWL³�F³PR�VH�URPSD�\�DFDEDED�KHFKD�SHGD]RV�
6LQ�HPEDUJR��OR�ºQLFR�TXH�GLMR�IXH�
�2Kߚ
�����EXHQR����PH�SUHJXQWDED>ߚ
�1R�SXHGRߚ LUPH�RWUD�YH]ߚ�VH�DSUHVXU³�D�GHFLUOH�HOOD�FRQ�EUXVTXHGDG

���1R�SXHGR��1R�PH�KDJDV�HVR��$XVWLQߚ
lb'LRV� PR�{�� SHQV³� ©O�� /D� FRVD� LED� SHRU� GH� OR� TXH� KDED� LPDJLQDGR�

$XQTXH�OR�WHQD�PX\�FODUR�FXDQGR�KL]R�OD�OODPDGD��SDUWH�GH�©O�HVSHUDED�TXH
,VV\� GLMHUD�� l&DUL±R�� YDPRV� D� ROYLGDU� OR� TXH� VXFHGL³� OD� VHPDQD� SDVDGD�
'©MDPH�YROYHU��9DPRV�D�LQWHQWDUOR�GH�QXHYR�{
3RU�VXSXHVWR��,VV\�QR�LED�D�GHFLU�HVR��(VWDED�KDVWD�ODV�FHMDV�GH�SDVWD�GH

DOPHQGUDV��<�©O�HVWDED�ORFR�
PXUPXU³��6H�SUHJXQW³�TX©�GLUD�0HUY�VLߚ�0PP����QR��&ODUR�TXH�QRߚ

HVWXYLHUD�HQ�HVD�VLWXDFL³Q��,UD�GLUHFWR�DO�JUDQR��VXSXVR��0ߚH�SUHJXQWDED
VL�SRGUDV�GDUPH�HO�QºPHUR�GH�WHO©IRQR�GH�WX�PDGUH�
,VV\�HVWXYR�D�SXQWR�GH�HFKDUVH�D�UHU��SHUR�VDED�TXH�VL�OR�KDFD��DFDEDUD

OORUDQGR�
�OH�SUHJXQW³��HQ�FDPELRߚ�"�3DUD�TX©��SDUD�TXHGDU�FRQ�HOODߚ
�\1R��QR����HV�SDUD�'DUQ\��3DUD�TXH�PH�D\XGH�FRQ�'DUQߚ
"�3RU�TX©"��3RUTXH�\R�PH�KH�ODUJDGR�FDEUHDGDߚ
�DV�KHFKR�OR�TXH�GHEDV�KDFHU��(Q�UHDOLGDG+��ߚUHVSRQGL³�$XVWLQߚ�1Rߚ

HV�SDUD�©O��7X�PDGUH�OH�FD\³�ELHQ�
�\�HOOD�WDPEL©Q�OH�FD\³�ELHQ�'DUQ$ߚ
��XHQR%ߚ HV� TXH���� D� OR� PHMRU���� HQ� ILQ�� WHQJR� XQRV� FXDQWRV� DVXQWRV

SHQGLHQWHV�\���
,VV\� FRPSUHQGL³� TXH� HVD� VHUD� OD� YLGD�GH�$XVWLQ� GH� DKRUD� HQ� DGHODQWH�

6LHPSUH�WHQGUD�DOJºQ�DVXQWR�SHQGLHQWH��6LHPSUH�OR�OODPDUDQ�SRU�WHO©IRQR�
6X�WUDEDMR�VLHPSUH�VHUD�VX�SULRULGDG�
�3RUߚ VXSXHVWR� �OHߚ GLMRߚ�� 7H� OR� PDQGDU©� SRU� PHQVDMH� HQ� FXDQWR

FXHOJXH�
6H� SURGXMR� XQD� SDXVD�� 1LQJXQR� VXSR� ELHQ� VL� HVR� VLJQLILFDED� TXH� ,VV\

GHED�FROJDU��<�WDPSRFR�VDEDQ�VL�HVR�VXSRQGUD�HO�ILQDO�GH�WRGR�
�GLMR�$XVWLQ�DO�ILQDOߚ����\VV,ߚ
(UD�GHPDVLDGR��,VV\�VROOR]³�



��1R�OR�GLJDV��3RU�IDYRU��1R�OR�GLJDV��$KRUD�PLVPR�WHߚOH�GLMRߚ�1Rߚ
SDVR�HO�QºPHUR�

��1DGDߚ GH� 1DYLGDG"� �SUHJXQW³ߚ 'DUQ\�� TXH� PLUDED� FRQ� DVRPEUR� D
0DULDQ³&���ߚPR�HV�SRVLEOH"
�IDUIXOO³�0DULDQߚ�"�1R�HVWXGL¡LV�UHOLJL³Q�HQ�HO�FROHJLRߚ
�FRQWHVW³ߚ�6ߚ ©O��1ߚRV� GLFHQ� TXH� WRGDV� ODV� UHOLJLRQHV� VRQ� JHQLDOHV�

3HUR� HVR� HV� XQD� FKRUUDGD�� $GHP¡V�� PH� HFKDURQ� GH� FODVH� SRU� SUHJXQWDU
GHPDVLDGR�VREUH�OD�,QTXLVLFL³Q�
"�1R�OHV�SHUPLWHQ�KDEODU�VREUH�OD�,QTXLVLFL³Qߚ
�©OHY/ߚ XQ� OLEUR� FRQ� LOXVWUDFLRQHVߚ�FRQWHVW³�'DUQ\�� HQFRJL©QGRVH� GH

KRPEURVߚ��.HOLVH�)ODKHUW\�YRPLW³�VREUH�OD�SL]DUUD�YLUWXDO��%XHQR��HOOD�IXH
OD�SULPHUD�TXH�YRPLW³�
0DULDQ�FRQWXYR�XQD�VRQULVD�D�GXUDV�SHQDV�
�0Hߚ UHFXHUGDV� D� DOJXLHQ� ��ߚFRPHQW³ߚ (Q� WRGR� FDVR�� WHQHPRV� DOJR

PXFKR�PHMRU��6H�OODPD�+DQXNNDK�
�K��V��0L�DPLJR�-RHO�OR�FHOHEUD��'LFH�TXH�HV�XQD�FKRUUDGD$ߚ
b3HUR�VL�UHFLEHV�XQ�UHJDOR�GXUDQWH�RFKR�QRFKHV�VHJXLGDV��(V�OD�ILHVWDߚ

GH�ODV�OXFHV�
�0Lߚ DPLJR� GLFH� TXH� DO� ILQDO� ORV� UHJDORV� VRQ� XQD� SRUTXHUD�� 6XV

KHUPDQDV� \� ©O� VH� TXHMDURQ� \� HPSH]DURQ� D� SLQWDU� ¡UEROHV� GH�1DYLGDG� SRU
WRGRV� ODGRV�� KDVWD� TXH� VXV� SDGUHV� FHGLHURQ� \� FHOHEUDURQ� WDPEL©Q� OD
1DYLGDG�� $V� TXH� DKRUD� FHOHEUD� HO� +DQXNNDK� \� OD� 1DYLGDG�� �0LU³ߚ D
0DULDQ�GH�UHRMRߚ��$�OR�PHMRU�\R�KDJR�OR�PLVPR�
���3HUR�HV�XQD�IDOWD�GH�UHVSHWRߚUHSOLF³�0DULDQߚ��OR�PHMRU$ߚ
VROW³�'DUQ\��G¡QGROH�SDWDGDV�D�VX�VLOOD��/RV�SLHV�DSHQDV�OHߚ�3XHV�YDOHߚ

OOHJDEDQ� D� OD� SDUWH� LQIHULRU� GHO� WDEXUHWH� HQ� HO� TXH� HVWDED� VHQWDGR�
EHEL©QGRVH�VX�UHIUHVFR�
�OH�SUHJXQW³�0DULDQ�HQ�YR]�EDMDߚ�"�7H�JXVWD�PHWHUWH�HQ�SUREOHPDVߚ
'DUQ\�VH�HQFRJL³�GH�KRPEURV�
�0H�GDߚ LJXDO��6L�PH�PHWR�HQ�SUREOHPDV�FRQ� ORV�SURIHVRUHV��QR� WHQJR

SUREOHPDV� FRQ� ORV� QL±RV�PD\RUHV��$V� TXH�� EXHQR���� JXDUGR� HO� HTXLOLEULR�
/RV�SURIHVRUHV�QR�PH�SHJDQ�
0DULDQ�VRQUL³�
�7H�HQWLHQGR�PX\�ELHQ��<R�PH�HVFDSDED�GH�FODVH�VLHPSUH�TXH�SRGDߚ
�O)��ߚ\FRQYLQR�'DUQߚ�R\�>ߚ ºQLFR� SUREOHPD� HV� TXH� WRGR� HO�PXQGR



QRV�FRQRFH�HQ�HO�EDUULR��$V�TXH�VLHPSUH�KD\�XQ�FRWLOOD�TXH�PH�YH�\�VH�OR
GLFH� D� $XVWLQ�� \� ©O� VXVSLUD� \� PH� SRQH� FDUD� GH� FRUGHUR� GHJROODGR�� 4X©
WRQWHUD��2MDO¡�YLYLHUD�HQ�XQ�VLWLR�GRQGH�QDGLH�PH�FRQRFLHUD���$G³QGH�LEDV
Wº�FXDQGR�IDOWDEDV�D�FODVH"
��0H�GHMDEDQ�VXELUߚFRQWHVW³�HOODߚ�6ROD�LU�DO�SDUTXH�GH�DWUDFFLRQHVߚ

HQ�ODV�DWUDFFLRQHV�VLQ�SDJDU�
���6XHQD�JHQLDOߚ\OH�SUHJXQW³�'DUQߚ�"H�YHUGDG'�ߚ
��XHQR%ߚ WHQD� FLHUWDV���� FRQVHFXHQFLDV� �D±DGL³ߚ 0DULDQߚ�� 'LJDPRV

TXH�DO�ILQDO�DFDE©�SDJ¡QGROR�
���2�VH�VXSRQH�TXH�GHERߚ\TXLVR�VDEHU�'DUQߚ�"VR�HV�XQD�PHW¡IRUD)�ߚ

WRP¡UPHOR�OLWHUDO�\�FRPSUHQGHUOR"
��2MDO¡�KXELHUDߚFRPHQW³�0DULDQߚ�UHV�GHPDVLDGR�OLVWR�SDUD�WX�HGDG)ߚ

DOJXQD� IRUPD� GH� TXH� ORV� M³YHQHV� OR� FRPSUHQGLHUDQ� \� DFWXDUDQ� HQ
FRQVHFXHQFLD�� b-D�� 6XSRQJR� TXH� VL� OD� KXELHUD�� \D� OD� HVWDUDQ� DSOLFDQGR
DKRUD�PLVPR�� 6LQ� HPEDUJR�� GHEHV� DSUHQGHU� GH� WXV� SURSLRV� HUURUHVߚ��/H
HQWUHJ³�XQ�SDTXHWLWR�HQYXHOWR�FRQ�SDSHO�PDUU³Q�
"���3XHGR�DEULUORߚ\SUHJXQW³�'DUQߚ�"�4X©�HV�HVWRߚ
�V)�ߚ TXH� QR� KDV� HVFXFKDGR� QDGD� GH� OR� TXH� WH� KH� GLFKR"ߚ�SUHJXQW³

0DULDQ�D�VX�YH]��SHUR�FRQ�XQD�VRQULVD��3ߚRU�VXSXHVWR�TXH�SXHGHV�DEULUOR�
'DUQ\� OR� KL]R�� 6H� WUDWDED� GH� XQD� SHRQ]D� FXDGUDGD�� FXELHUWD� GH� OHWUDV�

0DULDQ� HVSHUDED� TXH� UHFKD]DUD� HO� MXJXHWH�� DXQTXH� HQ� HO� IRQGR� GHVHDED
SRGHU�H[SOLFDUOH�VX�SURFHGHQFLD�\�VX�VLJQLILFDGR��/H�JXVWDED�HO�PXFKDFKR�
7HQD�DOJR�HVSHFLDO�
(Q� YH]� GH� GHVSUHFLDUOR� DGXFLHQGR� TXH� HUD� XQ� MXJXHWH� SDUD� QL±RV

SHTXH±RV��'DUQ\�OR�FRJL³�FRQ�FXLGDGR�\�OR�H[DPLQ³�SRU�WRGRV�ODGRV�
�VW¡�HVFULWR�FRQ�XQDV�OHWUDV�UDUDV)��ߚGLMRߚ�1R�HQWLHQGR�OR�TXH�SRQHߚ

3DUHFH�VDFDGR�GH�%HQ����$OLHQ�)RUFH��b(V�JHQLDO�
���3XHGHV�MXJDU�FRQ�©OߚOH�H[SOLF³�0DULDQߚ�V�XQ�GUHLGHO)ߚ
'DUQ\�OR�KL]R�JLUDU�HQ�OD�PDQR�
DFWR��+DFH�PXFKR�WLHPSR��ORV�HUXGLWRV�MXGRV�GHEDQ�ILQJLU�TXH�QR])ߚ

HVWXGLDEDQ�HO�7DOPXG�� HO� OLEUR� VDJUDGR��$V�TXH� VH� LQYHQWDURQ�XQ� MXJXHWH
SDUD� ILQJLU�TXH� OR�TXH�KDFDQ�HUD� MXJDU��0D±DQD� WHQGU¡V�RWUR� UHJDOR��6HU¡
JHOW�
"�4X©�HV�HVRߚ
�¡D�OR�YHU¡V��7H�JXVWDU>ߚ
"�6H�FRPHߚ
"H�KHFKR��V���7H�DSHWHFH�TXH�GHPRV�XQ�SDVHR'ߚ



�DFH�XQ�IUR�HVSDQWRVR�DK�DIXHUD+ߚ
9DPRV�DO�FLQH��6ROR�HVW¡�D�GRV�PDQ]DQDV�GH�DTX��(VW¡Q�SRQLHQGR�'Hߚ

LOXVL³Q�WDPEL©Q�VH�YLYH��&UHR�TXH�WH�JXVWDU¡�
�OH�SUHJXQW³�'DUQ\�FRQ�UHFHORߚ�"1R�VHU¡�SDUD�FKLFDV���YHUGDGߚ
�UHVSRQGL³�0DULDQߚ�1R�VH�OR�GLU©�D�QDGLHߚ



�

��

(PSDQDGD�GH�QDER�VRUSUHVD�GH�&DUROLQH
&RUWD�QDERV��FKDPSL±RQHV�� U¡EDQRV��FROHV�GH�%UXVHODV�\�FHEROOD� URMD��\

SRQOR� WRGR� HQ� XQD� IXHQWH� URFLDGD� FRQ� DFHLWH�� $±DGH� FRPLQR� �QR
GHPDVLDGR��
&ºEUHOR�FRQ�XQD�O¡PLQD�GH�KRMDOGUH�GH�KDULQD�LQWHJUDO��+RUQ©DOR�
)XPLJD�OD�FDVD��3LGH�SL]]D�

7UHV�GDV�DQWHV�GH�1DYLGDG��&DUROLQH�YLR�GH�QXHYR�D�'RQDOG��3DUHFD�XQ
RVLWR�GLPLQXWR�FRQ�VX�SLMDPD�HQWHUL]R�PLHQWUDV�VDOD�D�KXUWDGLOODV�GH�FDVD
GH�.DWH��&XDQGR�YLR�TXH�OR�REVHUYDED��HO�QL±R�SDUSDGH³�\�VH�OOHY³�HO�SXOJDU
D� OD� ERFD�� &DUROLQH� OH� ODQ]³� XQD� PLUDGD� VHYHUD� \� VXEL³� ORV� LPSRQHQWHV
HVFDORQHV�GH�SLHGUD��/D�FDVD�KDED�VLGR�UHPRGHODGD�SRU�XQ�DOED±LO�FRQ�HO
TXH� WXYR� XQD� DYHQWXUD� HO� D±R� DQWHULRU�� /D� DYHQWXUD� WHUPLQ³� FXDQGR� ©O
LQWHQW³�LQYLWDUOD�D�FRPHU�XQ�V¡QGZLFK�GH�EHLFRQ�\�ORV�GRV�VH�GLHURQ�FXHQWD
GH�TXH�HVD�UHODFL³Q�QR�WHQD�IXWXUR��3HUR�HUD�XQ�PDUDYLOORVR�DOED±LO��8QRV
VHWRV�LQPDFXODGRV�IODQTXHDEDQ�OD�SXHUWD�SULQFLSDO�SLQWDGD�GH�YHUGH�RVFXUR�
�GLMRߚ�9DPRVߚ &DUROLQH� DO� WLHPSR� TXH� FRJD� D� 'RQDOG� GH� OD� PDQR�

/ODP³�DO�WLPEUH��&RPR�QDGLH�FRQWHVW³��DEUL³�OD�SXHUWD��/D�QL±HUD�HVWDED�GH



SLH�MXQWR�D�XQ�HQRUPH�PRQW³Q�GH�URSD�SDUD�SODQFKDU�PLHQWUDV�ODV�JHPHODV
FRUUDQ� DUULED� \� DEDMR� SRU� OD� PDJQILFD� HVFDOLQDWD�� FRQ� VX� EDODXVWUDGD
UHFL©Q� SLQWDGD� \� VXV� REUDV� GH� DUWH�� SHJ¡QGRVH� FRQ� SDORVߚ�� (VWR���� �1R
HFKDV�D�QDGLH�HQ�IDOWD"ߚ�SUHJXQW³�&DUROLQH��/D�QL±HUD�OHYDQW³�OD�YLVWD��FRQ
H[SUHVL³Q�GHUURWDGD�
"��9HQ�DTX���6H�KD�YXHOWR�D�HVFDSDUߚGLMRߚ�2Kߚ
�V)ߚ XQ� QL±R� SHTXH±R� �UHSXVRߚ &DUROLQHߚ�� 6ROR� EXVFD� D� VX� PDGUH�

�'³QGH�HVW¡"
/D�QL±HUD�VH�HQFRJL³�GH�KRPEURV�
�Q)ߚ OD� FDPD��+D� GLFKR� TXH� QHFHVLWDED� HFKDUVH� XQ� UDWR� SRU� HO� GHVIDVH

KRUDULR��$FDEDQ�GH�OOHJDU�GH�&KLSUH�
"H�&KLSUH'�ߚ
&DUROLQH�VXEL³�OD�HVFDOLQDWD�
�)b.DWH��b.$7ߚ
6H�HVFXFK³�TXH�VH�DEUD�XQD�SXHUWD�
HLQNH"��(V�TXH�QR�SXHGHV�KDFHU�TXH�HVRV�GLFKRVRV�QL±RV�VH�FDOOHQ+�ߚ

SRU�OR�PHQRV�FLQFR�VHJXQGRV"
"DWH.�ߚ
.DWH��TXH� OXFD�XQ�FDPLV³Q�GH�VHGD�TXH�SDUHFD�PX\�FDUR��ERVWH]³�FRQ

JDQDV��&DUROLQH�PLU³�OD�KRUD��(UDQ�DOJR�P¡V�GH�ODV�RQFH��$�HOOD�OH�WRFDED�HO
SULPHU�WXUQR�HQ�HO�WUDEDMR�
"DV�GLVIUXWDGR�GH�ODV�YDFDFLRQHV+�ߚ
.DWH�VH�GHVSHUW³�GH�JROSH��3XVR�ORV�RMRV�FRPR�SODWRV�
"DUROLQH"��4X©�KDFHV�DTX&�ߚ
"5HFRJHU�D�WXV�KLMRV�GH�OD�FDOOH���4X©�KDFHV�Wºߚ
.DWH�UHVRSO³�
��K$ߚ JUDFLDV� SRU� HO� VHUP³Q� VREUH� ORV� QL±RV�� �1R� HUDV� Wº� TXLHQ� OH� KD

HVWDGR� GDQGR� OD� ODWD� D� 5LFKDUG� SRU� ODV�PHQVXDOLGDGHV� GHO� FROHJLR� GH� ORV
QL±RV"
'H� UHSHQWH� VH� HVFXFK³�XQD�YR]�PDVFXOLQD�D� VX�HVSDOGD�� SURFHGHQWH�GHO

GRUPLWRULR��/DV�GRV�PXMHUHV�VH�TXHGDURQ�KHODGDV�
�DUL±R��QR&ߚ HV�QDGLHߚ�JULW³�.DWH�� TXH�DºQ�FUHD�TXH� VH�SRGD� VDOYDU�

3HUR�HUD�GHPDVLDGR�WDUGH�
&DUROLQH�\D�KDED�UHFRQRFLGR�OD�LQFRQIXQGLEOH�YR]�GH�VX�H[�PDULGR��)XH

FRPR� VL� OH� GLHUDQ� XQ� SX±HWD]R� HQ� HO� HVW³PDJR�� b$OO� HUD� GRQGH� VH� KDED
HVWDGR� HVFRQGLHQGR� HO� FDEU³Q��&RQ� UD]³Q�.DWH� \� HOOD� QR� KDEDQ� TXHGDGR
PXFKR�GH�XQ�WLHPSR�D�HVWD�SDUWH�



&DUROLQH� SRGD� VHU� PXFKDV� FRVDV�� SHUR� GHVGH� OXHJR� QR� HUD� FREDUGH�
,QVSLU³� KRQGR�� OH� SODQW³� FDUD� D� OD� DGYHUVLGDG� \� VH� SXVR�PX\�GHUHFKD�� WDO
FRPR�DSUHQGL³�HQ�HO�LQWHUQDGR�WDQ�GXUR�DO�TXH�DVLVWL³�
��9D\D��YD\Dߚ V�TXH� WHQ©LV�YLGD�DFWLYD�YRVRWURV�GRVߚ�FRQVLJXL³�GHFLU

�VSHUR�TXH�KD\DV�XVDGR�FRQG³Q��5LFKDUG���7H�DFXHUGDV�GH)��ߚ OD�YH]�TXH
FRQWDJLDVWH�OD�FODPLGLD�D�WRGR�HO�PXQGR"
.DWH�VH�SXVR�EODQFD�\�MDGH³�PLHQWUDV�&DUROLQH�VH�GDED�PHGLD�YXHOWD��(Q

OD�SODQWD�EDMD��OD�QL±HUD�HVWDED�GHVHQFKXIDQGR�OD�SODQFKD�
��b(V�FRPR�HVWDU�HVFODYL]DGD�SRU�XQD�ORFD��9R\�DߚJULW³ߚ��b5HQXQFLRߚ

EXVFDUPH�XQ�SXHVWR�HQ�HO�TXH�QR�WHQJD�TXH�DJXDQWDU�D�XQD�ORFD��b$GL³V��b<
GHMH�GH�SHUGHU�DO�QL±R�
/RV� WUHV�QL±RV�FRPHQ]DURQ�D�EHUUHDU�� WDQ�PRQRV�FRPR�HVWDEDQ�FRQ�VXV

FDPLVHWDV� GH� UD\DV� GH� 3HWLW� %DWHDX�� /RV� PRFRV� PDQFKDEDQ� HO� SDSHO� GH
SDUHG�GH�:LOOLDP�0RUULV��'RQDOG�WLU³�VX�]XPR�VREUH�OD�DOIRPEUD�FODUD�GHO
GHVFDQVLOOR��&DUROLQH�VDOL³�GH�OD�FDVD�
b<�FXDQGR�\R�VDOJD��FLHUUD�OD�GLFKRVD�SXHUWD�FRQ�HO�SHVWLOOR�DXQTXH�VHDߚ

SRU�XQD�YH]ߚ��JULW³�SRU�HQFLPD�GHO�KRPEUR�

0¡V� WDUGH�� &DUROLQH� VH� GLVSXVR� D� DGPLUDU� VX� REUD� GH� DUWH�� /HV� KDED
SUHSDUDGR�XQD� HPSDQDGD� D� ORV� QL±RV��$XQTXH� OHV� DWHUUDED� VX� FRPLGD��(Q
FLUFXQVWDQFLDV� QRUPDOHV�� LQWHQWDED� TXH� FRPLHUDQ� FRVDV� FUXGDV�� +HUPLD�
VREUH�WRGR��WHQGD�D�HQFRJHUVH�DQWH�OD�FUWLFD�PLUDGD�GH�VX�PDGUH��\�HVR�TXH
VROR� WHQD� QXHYH� D±RV�� 6H� FRQVRODED� HQ� HO� FROHJLR�� DWLERUU¡QGRVH� FRQ� ORV
LQGLJHVWRV�SºGLQHV�TXH�RWUDV�QL±DV�GHVFDUWDEDQ��<�VH�QRWDED�
&DUROLQH�D±DGL³�QDERV��FROHV��]DQDKRULDV�\�XQRV�WUR]RV�GH�PDQ]DQD�SDUD

GDUOH� VDERU��\�XQ�SRFR�GH�DFHLWH�EDMR�HQ� FDORUDV��'HVSX©V�� OR� FXEUL³�FRQ
KRMDOGUH�� (VR� OR� WDSDUD� WRGR� \� OXHJR� OH� VXJHULUD� D� +HUPLD� TXH� QR� VH
FRPLHUD�HO�KRMDOGUH��GH�OD�PLVPD�PDQHUD�TXH�HOOD�QR�VH�OR�LED�D�FRPHU�
3HUGLWD� GHDPEXODED� SRU� OD� FRFLQD� PLHQWUDV� PLUDED� FRQ� H[SUHVL³Q

UHFHORVD� OD� HPSDQDGD�� SHUR� XQD�PLUDGD� HORFXHQWH� GH�&DUROLQH� OD� SDU³� HQ
VHFR�� &DUROLQH� WDPEL©Q� OH� PDQG³� XQ�PHQVDMH� GH� FRUUHR� HOHFWU³QLFR� D� VX
DERJDGR�� GLFL©QGROH� TXH� H[LJLHUD� GD±RV� \� SHUMXLFLRV� SRU� HO� GRORU� \� OD
DOWHUDFL³Q� HPRFLRQDO� TXH� OH� KDED� SURYRFDGR� HO� KHFKR� GH� TXH�5LFKDUG� OH
UHVWUHJDUD�VX�LQILGHOLGDG�
'HVSX©V��VLQ�VDEHU�TX©�KDFHU��\D�TXH�0D\D�WUDEDMDUD�HO�WXUQR�GH�WDUGH�H

,VV\� KDED� YXHOWR�� VH� HQFRQWU³� VHQWDGD� FRQ� ORV� ¡OEXPHV� GH� IRWRV�� &RPR



PXFKDV�RWUDV�FRVDV�GH�VX�YLGD��HO�¡OEXP�GH�IRWRV�GH�&DUROLQH�HUD�SHUIHFWR�
+DED�HVFRJLGR�ºQLFDPHQWH�ODV�PHMRUHV�IRWRJUDIDV�GH�WRGRV�HOORV��WRPDGDV
HQ� XQ� DPELHQWH� HVWXGLDGR� D� OD� SHUIHFFL³Q�� GHODQWH� GH� OD� FKLPHQHD� GH� OD
FDED±D�GH�HVTX��OXFLHQGR�PRQRV�GH�HVTXLDU�LJXDOHV�\�EULQGDQGR�FRQ�WD]DV
GH�FKRFRODWH�FDOLHQWH��$TXLOHV�VH�KDED�SXHVWR�D�FKLOODU�\�VH�KDED�QHJDGR�D
WRFDU�OD�QLHYH�\�D�VDOLU�DO�H[WHULRU��D�+HUPLD�OD�KDEDQ�DFRVDGR�HQ�ODV�FODVHV
GH�HVTX�\�VH�KDED�SDVDGR�FLQFR�PHVHV�GHVSHUW¡QGRVH�SRU�ODV�SHVDGLOODV��
HQ�HO�UHIXJLR�GH�OD�LVOD��5LFKDUG�VH�KDED�SDVDGR�WRGR�HO� WLHPSR�KDEODQGR
GH� QHJRFLRV� SRU� WHO©IRQR��&DUROLQH� VH� KDED� YXHOWR� ORFD� VLQ� QL±HUD� \� FRQ
WDQWRV�PRVTXLWRV��� HQJDODQDGRV�SDUD�XQD�ERGD� �5LFKDUG� VH�KDED� OLJDGR�D
XQD�GDPD�GH�KRQRU��&DUROLQH�KDED� HVWDOODGR� HQ� O¡JULPDV�� HO�PDWULPRQLR
KDED� GXUDGR� VHLV� PHVHV� GHVGH� OD� ERGD�� \D� TXH� OD� QRYLD� VH� IXJ³� FRQ� HO
HQFDUJDGR� GHO� F¡WHULQJ��� (VER]³� XQD� VRQULVD� WULVWH� DO�PLUDU� ORV� FDUVLPRV
¡OEXPHV�\�ODV�KLVWRULDV�TXH�QR�FRQWDEDQ�
6LQ�HPEDUJR��WDPEL©Q�KDED�RWUDV�KLVWRULDV�UHDOHV��+HUPLD�FRORFDQGR�HO

DQJHOLWR� HQ� HO� ¡UERO�GH�1DYLGDG�� FRQ�XQD� UDPD� WRWDOPHQWH� YROFDGD�SRU� HO
SHVR� GH� ORV� DGRUQRV� �&DUROLQH� ORV� UHRUJDQL]³� GH� LQPHGLDWR� HQ� FXDQWR� ORV
QL±RV�VH�DFRVWDURQ�SDUD�TXH�HVWXYLHUDQ�ELHQ���0LU³�HO�¡UERO�GH�HVH�D±R��(UD
PX\� HOHJDQWH�� H[TXLVLWR�� WRGR� GH� SODWD� \� EODQFR�� 3HUR� QR� FRQWDED� FRQ� HO
DQJHOLWR�GH�+HUPLD��&DUROLQH�VH�SUHJXQW³�DG³QGH�KDED�LGR�D�SDUDU�
7DPEL©Q� KDED� XQD� IRWR� GH� $TXLOHV�� FRQ� HO� PLVPR� WLSR� GH� SLMDPD

HQWHUL]R�TXH� OOHYDED�'RQDOG��6X�QL±LWR�FDUL±RVR��DO�TXH� OH�HQFDQWDEDQ� ORV
DEUD]RV��HQ�HVH�PRPHQWR�VH�SRQD�GH�X±DV�\�VH�UHEHODED�VL�HOOD�OH�VXJHUD
TXH�VH�FDPELDUD�GH�FDPLVHWD�R�TXH�GHMDUD�OD�1LQWHQGR�'6��(VWDED�VHQWDGR
HQ� HO� UHJD]R� GH� 5LFKDUG�� \� HVWH� DFDEDED� GH� GHVHQYROYHU� XQD� HQRUPH� \
ULGFXOD�PDULRQHWD�TXH�KDED� FRPSUDGR� HQ�XQ�YLDMH�GH�QHJRFLRV� D� DOJXQD
SDUWH��(UD� XQ� ORUR� OODPDWLYR� FRQ� XQD� FUHVWD� SºUSXUD� \� URVD� \� XQD� VRQULVD
VLQLHVWUD��(UD�HVSDQWRVR��&DUROLQH�VH�OR�GLR�D�2[IDP�HQ�FXDQWR�DFDEDURQ�ODV
1DYLGDGHV��(Q� OD� IRWR��VLQ�HPEDUJR��SDGUH�H�KLMR�QR�SRGDQ�UHVSLUDU�GH� OD
ULVD�\�VH�SDUHFDQ�PXFKVLPR��(UD�XQD�LQVWDQW¡QHD�SUHFLRVD�
&DUROLQH�PDVFXOO³� XQ� WDFR�� 3HUGLWD� VH� KDED�PDUFKDGR�� \� OD� FDVD� �FRQ

FULVWDO�GREOH�HQ�ODV�YHQWDQDV��SRU�VXSXHVWR��\�DSDUWDGD�GH�OD�FDOOH�SULQFLSDO�
GH�UHSHQWH�VH�OH�DQWRM³�PX\�VLOHQFLRVD��\D�TXH�VROR�VH�HVFXFKDED�HO� WLFWDF
GHO� DQWLJXR� UHORM� IUDQF©V� UHVWDXUDGR� GH� S©QGXOR� TXH� KDED� HQ� HO� SDVLOOR�
&DUROLQH�\D�QR�WHQD�JDQDV�GH�VHJXLU�YLHQGR�IRWRV��4XHUD�WHQHU�FHUFD�D�VXV
KLMRV�� GDUOHV� HPSDQDGD� SDUD� FRPHU�� GLVFXOSDUVH� KDVWD� FLHUWR� SXQWR� SRU� OD
IDPLOLD� TXH� KDED� UHFUHDGR� HQ� ORV� ¡OEXPHV� \� SRU� OD� IDPLOLD� HQ� OD� TXH� VH



KDEDQ�FRQYHUWLGR�
*XLDGD� SRU� XQ� LPSXOVR�� IXH� D� EXVFDUORV� DO� FROHJLR�� (Q� FLUFXQVWDQFLDV

QRUPDOHV�� VH� TXHGDEDQ� P¡V� WDUGH�� DOUHGHGRU� GH� XQD� KRUD� SDUD� KDFHU� ORV
GHEHUHV�� PLHQWUDV� HOOD� GLVIUXWDED� GH� WLHPSR� OLEUH�� /DV� RWUDV� PDGUHV� TXH
HVSHUDEDQ� HQ� OD� SXHUWD� OD� PLUDURQ� FRQ� XQD� VRQULVD� QHUYLRVD�� SHUR� QR
KDEODURQ� FRQ� HOOD�� (UD� HYLGHQWH� TXH� FUHDQ� TXH� OR� GHO� GLYRUFLR� VH� SRGD
SHJDU��FRPR�ORV�SLRMRV��&DUROLQH�QR�OHV�SUHVW³�DWHQFL³Q��7DPEL©Q�SDV³�GH�OD
VRUSUHVD�\��SDUD�VHU�VLQFHUD��GH� OD�SUHRFXSDFL³Q�TXH�YLR�HQ� OD�FDUD�GH�VXV
KLMRV� DO� VDOLU� FRQ� VXV� HOHJDQWHV� JRUURV� \� DEULJRV�� DFRPSD±DGRV� SRU� XQ
SURIHVRU� TXH� ORV�PLUDED� FRQ� HVFHSWLFLVPR�� \D� TXH� VH� HVWDEDQ� VDOWDQGR� OD
KRUD�GH�ORV�GHEHUHV�
�SUHJXQW³�$TXLOHVߚ�"�3DVD�DOJRߚ
��6ROR�TXHUD�YHURV��HVR�HVߚPLQWL³�&DUROLQHߚ�1DGD�GH�QDGD��FDUL±Rߚ

WRGR�
�TXLVR�VDEHU�+HUPLDߚ�"H�KD�SDVDGR�DOJR�D�OD�DEXHOD/�ߚ
�1R��SHUR�QR�WH�SUHRFXSHV��FXDQGR�OH�SDVH�DOJR��WHQGU¡V�XQ�SRQL�QXHYRߚ

1R��VROR�QRV�YDPRV�D�FDVD�WRGRV�MXQWRV�
H[FODP³�$TXLOHV��TXH�OH�HQVH±³�XQ�3DS¡�1RHOߚ��b+H�KHFKR�XQ�DGRUQRߚ

DOJR�GHIRUPH��FRQ�XQD�FDEH]D�HQRUPH�
3RU�OR�JHQHUDO��&DUROLQH�OH�KDEUD�GLFKR�DOJR�DGHFXDGR��(VH�GD��FRJL³�HO

DGRUQR�
"���7H�SDUHFH�TXH�OR�FROJXHPRV�HQ�HO�¡UEROߚGLMRߚ��b(V�IDQW¡VWLFRߚ
/RV�QL±RV�SDUHFDQ�QHUYLRVRV�
�FRPHQW³�$TXLOHVߚ�UHD�TXH�QR�SRGDPRV�WRFDU�HO�¡UERO&ߚ
�R>ߚ QR� KH� GLFKR� HVR� �OHVߚ DVHJXU³� &DUROLQHߚ�� �/R� KH� GLFKR"� �'H

YHUGDG�TXH�OR�KH�GLFKR"
/RV�QL±RV�VH�PLUDURQ�HQWUH�V�
9DOH��YDOH��GD�LJXDO��+R\�VHU¡�GLVWLQWR��b<�KH�SUHSDUDGR�OD�FHQD��b8QDߚ

HPSDQDGDߚ��&RJL³�D�$TXLOHV�GH�OD�PDQR��3RU�XQD�YH]��©O�VH�OR�SHUPLWL³�
"�4X©�FODVH�GH�HPSDQDGDߚ
�8QD�HPSDQDGD�VRUSUHVDߚ
/RV�QL±RV�SXVLHURQ�FDUD�DSHQDGD�
�\9HQJD��FRQWDGPH�TX©�KDE©LV�KHFKR�KRߚ
<�� SDUD� VX� VRUSUHVD�� OR� KLFLHURQ�� 1RUPDOPHQWH�� KDFD� TXH� 3HUGLWD� ORV

UHFRJLHUD�GH�FODVH�GH�N¡UDWH��GH�QDWDFL³Q��GH�PDWHP¡WLFDV�.XPRQ�R�GH� OR
TXH�WXYLHUDQ�RUJDQL]DGR�TXH�KLFLHUDQ�SRU� OD� WDUGH��3HUR�HVH�GD�SDVH³�FRQ
HOORV� \� VH� TXHG³� PDUDYLOODGD� FXDQGR� +HUPLD� OH� FRQW³� FRQ� WRGR� OXMR� GH



GHWDOOHV� TXH�0HJKDQ��0DUWKD�� 0DXG� \� HOOD� HUDQ� ODV� PHMRUHV� DPLJDV� GHO
PXQGR��SHUR�TXH� OH�KDEDQ�GLFKR�TXH�\D�QR�SRGDQ�VHJXLU� VL©QGROR�\�TXH
SRGUD� YROYHU� D� VHU� VX� DPLJD� FXDQGR� WXYLHUDQ� HVSDFLR� VXILFLHQWH� \� HOOD
GHMDUD� GH� WHQHU� EDUULJD�� &DUROLQH� HVFXFK³� FRQ� DWHQFL³Q� HO� GUDPD�� TXH
+HUPLD� OH� FRQW³� FRQ�YR]�PRQ³WRQD�\� VLQ� HPRFL³Q� DOJXQD�� FRPR� VL� IXHUD
QRUPDO� TXH� XQ� JUXSLWR� GH� DPLJDV� VH� YROYLHUD� FRQWUD� XQD� GH� HOODV� \� OH
H[SOLFDUD� SRU� TX©� \D� QR� SRGD� SHUWHQHFHU� D� OD� SDQGLOOD�� 2EVHUY³� HO� SHOR
QHJUR�\�UHEHOGH�GH�+HUPLD��TXH�KDED�KHUHGDGR�GH�5LFKDUG��\�OR�FRPSDU³
HQ�VLOHQFLR��FRPR�KDFD�D�PHQXGR��FRQ�ORV�UL]RV�UXELRV�GH�ODV�KLMDV�GH�VXV
DPLJDV��$�FRQWLQXDFL³Q��DEUD]³�D�+HUPLD�FRQ�IXHU]D�
�OHV�SUHJXQW³ߚ�"�7HQ©LV�JDQDV�GH�TXH�OOHJXH�HO�GD�GH�1DYLGDGߚ
+HUPLD�VH�HQFRJL³�GH�KRPEURV�
���0H�DVXVWR�HQ�FDVD�GH�OD�DEXHOD�+DQIRUGߚFRQWHVW³ߚ�©1R�OR�Vߚ
/D�PDGUH�GH�5LFKDUG�HUD�XQD�YLHMD�DWHUUDGRUD�TXH�YLYD�HQ�PLWDG�GH� OD

QDGD�HQ�XQD�FDVD�IDQWDVPDJ³ULFD�TXH�VH�QHJDED�D�FDOGHDU�FRQ�FDOHIDFFL³Q�
R�FHOHEUDUHPRV�FRPR�HV�GHELGR�DO/��ߚUHSXVR�&DUROLQHߚ����D�LJXDO'ߚ

GD�VLJXLHQWH�
&XDQGR� OOHJDURQ�D�FDVD��$TXLOHV�YDFL³� VX�PRFKLOD��+DED�XQD�PRQWD±D

GH�OLEURV�\�GH�GHEHUHV�
��D©6ߚ FLHQFLD� FLHUWD� TXH�/RXLV�0F*UHJRU� QR� WHQGU¡�GHEHUHV� KDVWD� ORV

QXHYH� D±RVߚ�GLMR� &DUROLQHߚ�� �7LHQHV� TXH� KDFHU� WDQWDV� FRVDV� WRGDV� ODV
QRFKHV"
$TXLOHV� GLR� XQ� UHVSLQJR� \�� GH� UHSHQWH�� VX� FDUD�� TXH� D� &DUROLQH� VROD

SDUHFHUOH�UHEHOGH�\�GHVGLFKDGD��DGRSW³�XQD�H[SUHVL³Q�GH�SXUR�DJRWDPLHQWR�
(UD� PX\� SHTXH±R�� 8Q� QL±R� PX\� SHTXH±R� TXH� WHQD� TXH� VHQWDUVH� HQ� XQ
SXSLWUH� DQWLFXDGR� \� FRPSHWLU� FRQ� RWURV� QL±RV� TXH� WDPEL©Q� WHQDQ� XQRV
KRUDULRV�H[WHQXDQWHV�\�TXH�WDPEL©Q�HVWDEDQ�QHUYLRVRV�SRU�KDFHUOR�OR�PHMRU
SRVLEOH� \� FRPSODFHU� D� WRGR� HO� PXQGR�� &DUROLQH� OH� DFDULFL³� OD� FDUD� \� VH
SUHJXQW³� VL� VHUD� WDQ�PDOR� TXH� 5LFKDUG� GHMDUD� GH� SDJDU� HO� FROHJLR��$� OR
PHMRU�VL�DVLVWDQ�DO�FROHJLR�GH�/RXLV��FRQ�VXV�PHVHV�GHGLFDGRV�D�OD�KLVWRULD
QHJUD�\�VXV�PDQXDOLGDGHV�FRQ�WDPSRQHV�GH�SDWDWDV����1R��HVR�VHUD�ULGFXOR�
8Q�RORU�HVSDQWRVR�VDOD�GH�OD�FRFLQD�
>��ߚSUHJXQW³ߚ�"�2V�SDUHFH�TXH�YHDPRV�VL�OD�HPSDQDGD�HV�HVSDQWRVDߚ

VL�OR�HV���RV�DSHWHFH�TXH�SLGDPRV�SL]]D"
��3RGHPRVߚ FRPHU� GHODQWH� GH� OD� WHOH"� �SUHJXQW³ߚ $TXLOHV�� TXH� VH

DSURYHFK³�GHO�PRPHQWR�GH�GHELOLGDG�GH�VX�PDGUH�
&RQ� OD� DOIRPEUD�$XEXVVRQ� \� ORV� H[TXLVLWRV� VXHORV� GH� UREOH�� HO� VDO³Q



HVWDED�YHWDGVLPR��1DGD�GH�FRPLGD��GH�]DSDWRV��GH�YLQR��QL�GH�DQLPDOHV�HQ
HO� VDO³Q� GH� &DUROLQH�� (UD� VX� RDVLV�� WDO� FRPR� OH� GHFD� D� VX� HQWUHYLVWDGRU
LPDJLQDULR�GH� OD� UHYLVWD�&DVDV�\�MDUGLQHV�TXH�VROD�KDFHUOH�XQD�HQWUHYLVWD
GH�YH]�HQ�FXDQGR�HQ�VX�FDEH]D��XQ�VDQWXDULR�FRQWUD�HO�EXOOLFLR�GH� OD�YLGD
ORQGLQHQVH��'HVSX©V��D±DGD�TXH�WDPEL©Q�VROD�XVDUOR�SDUD�PHGLWDU��DXQTXH
KDED� GHMDGR� GH� KDFHUOR� HQ� FXDQWR� FRPHQ]³� HO� GLYRUFLR�� SRUTXH� VL� QR� VH
PDQWHQD� RFXSDGD�� HPSH]DED� D� SHQVDU� HQ� OR� PXFKR� TXH� TXHUD� PDWDU� D
5LFKDUG�
&DUROLQH�SXVR�ORV�RMRV�HQ�EODQFR�
�[9DOH��SHUR�VROR�SRU�HVWD�YHߚ
0LU³�TX©�SRQDQ�HQ�6N\�79�
�[V�1DYLGDG��6HJXUR�TXH�HVW¡Q�UHSRQLHQGR�(O�PDJR�GH�2)ߚ
<�DV�HUD�

(O�YLOODQFLFR�SUHIHULGR�GH�,VV\�HUD�OD�YHUVL³Q�GH�6XIMDQ�6WHYHQV�GH�2QO\
DW� &KULVWPDV� 7LPH�� (UD� XQD� YHUVL³Q� SUHFLRVD�� \� HQ� HVH�PRPHQWR� SDUHFD
HVFXFKDUOD� SRU� WRGDV� SDUWHV�� /D� DFRPSD±³� PLHQWUDV� KDFD� XQD� FRPSUD
PDVLYD� GH� FRPLGD� �+HOHQD� LED� FRQ� HOOD�� SHUR� &KDGDQL� ,PHOGD� WXYR� XQ
EHUULQFKH� HQ� OD� VHFFL³Q� GH� GXOFHV�� GH� PRGR� TXH� ODV� PDQG³� GH� YXHOWD� D
FDVD���\� OD� OHWUD�GH�VX�HVWULELOOR� OD�VLJXL³�GH�XQ�SDVLOOR�D�RWUR��l6ROR�SDUD
WUDHUWH�SD]��VROR�HQ�1DYLGDG��VROR�HO�5H\�GH�UH\HV�����VROR�OR�TXH�XQD�YH]�IXH
GH�PL�SURSLHGDG�{
7HQD� OD� VHQVDFL³Q� GH� HVWDU� FRQWHPSODQGR� HO� PXQGR� D� WUDY©V� GH� XQD

P¡VFDUD� ERUURVD�� R� SRU� OD� SDUWH� HTXLYRFDGD� GH� XQ� WHOHVFRSLR�� $� VX
DOUHGHGRU�� VROR� YHD� IDPLOLDV� �TXH� HOOD� QR� WHQD�� \� QL±RV� �TXH� WDPSRFR
WHQD�� \� SDUHMDV� IHOLFHV� TXH� UHDQ�PLHQWUDV� VH±DODEDQ� HO�PX©UGDJR�� \� DOO
HVWDED� HOOD�� PHWLHQGR� XQ� PRQW³Q� GH� YHUGXUDV� HQ� HO� FDUULWR� SRUTXH� ORV
SDULHQWHV�GH�$VKRN�HUDQ�YHJHWDULDQRV�\�DXQTXH�$VKRN� OH�KDED�DVHJXUDGR
TXH� OOHYDUDQ� FRPLGD�� QR� SRGD� UHFLELU� LQYLWDGRV� FRQ� ORV� SODWRV� YDFRV� \
H[SUHVL³Q�HVSHUDQ]DGD�
(FK³� SDW©�� UHOOHQR� \� SDWDWDV�� \� XQ� PRQW³Q� GH� QXHFHV� SDUD� HO� DVDGR�

WDPEL©Q� UHSDV³� HQ� YR]� DOWD� ORV� LQJUHGLHQWHV� SDUD� ODV� HPSDQDGLOODV
QDYLGH±DV� \� D±DGL³� FXDWUR� FDMDV� P¡V� GH� JDOOHWLWDV� VDODGDV��$VKRN� KDED
LQVLVWLGR�HQ�SDJDU�OD�FRPLGD��SHUR�FRPR�PXFKRV�GH�VXV�SDULHQWHV�WDPSRFR
EHEDQ�� VXSXVR� TXH� D� HOOD� OH� FRUUHVSRQGD� SDJDU� OD� EHELGD�� DXQTXH� D� OR
PHMRU� SRGDQ� FRQWULEXLU� HQWUH� WRGRV�� 6H� GHWXYR� GHODQWH� GH� ODV� HVWDQWHUDV



SUHSDUDGDV� SDUD� OD� RFDVL³Q� FRQ� ERWHOODV� GH� OLFRU� \� RWUDV� EHELGDV� TXH� QR
FUHD�TXH�OD�JHQWH�EHELHUD�HQ�FLUFXQVWDQFLDV�QRUPDOHV��\�VXVSLU³��1R�VDED
F³PR�VH�LED�D�VHQWLU��1R�VDED�VL�VX�PDOKXPRU�KDUD�TXH�WRGRV�ORV�GHP¡V�VH
GHSULPLHUDQ�\�WHQGUD�TXH�FRJHU�HO�SXQWLOOR�SDUD�DOHJUDUVH�XQ�SRFR��2�WRGR
OR�FRQWUDULR��WDO�YH]�WHQGUD�TXH�SRQHU�EXHQD�FDUD�KDVWD�KDEHUVH�EHELGR�XQ
SDU�GH�FRSDV��WUDV�OR�FXDO�DFDEDUD�WLUDGD�HQ�HO�VXHOR�
8QD�PXMHU��P¡V�MRYHQ�TXH�HOOD�� OD�JROSH³�FRQ�HO�FRFKHFLWR�GH�EHE©�TXH

OOHYDED�\�OD�PLU³�FRQ�H[SUHVL³Q�FRQWULWD�
�����HV�TXH�HVW¡�WRGR�WDQ�OOHQRߚVH�GLVFXOS³ߚ�R�VLHQWR/ߚ
�����1R�VH�SUHRFXSH��/D�FXOSD�HV�PD�TXHߚ\GLMR�,VVߚ�1R�VH�SUHRFXSHߚ

TXH�HVWR\�DTX�SDUDGD���
/D�PXMHU�VRQUL³�
�4X©�VXHUWH�WLHQH��6L�GHMR�GH�PRYHUPH��HO�QL±R�VH�SRQH�D�EHUUHDUߚ
,VV\�HVER]³�XQD�VRQULVD�DPDEOH��1R�FUHD�TXH�HVR�IXHUD�WHQHU�VXHUWH�

��XHQR%ߚ �QRV� YROYHPRV� D� FDVD� R� TX©"ߚ�SUHJXQW³�'DUQ\�� (VWDEDQ� GH
UHJUHVR�HQ�HO�&XSFDNHV�GH�1XHYD�<RUN��.HOO\�/HH�HUD�OD�YLYD�LPDJHQ�GH�OD
YLFWRULD�FXDQGR�VH�GLR�FXHQWD�GH�TXH�,VV\�KDED�GHVDSDUHFLGR�
�SUHJXQW³�HOOD�FRQ�UHWLQWQߚ�"�9ROYHU¡�SURQWRߚ
$XVWLQ�LQWHQW³�VRQUHUOH�VLQ�SUHVWDUOH�GHPDVLDGD�DWHQFL³Q��SHUR�OXHJR�VH

ROYLG³�GH�HOOD�SRU�FRPSOHWR�
�1Rߚ SRGHPRV� LU� D� FDVD� GH� OD� PDGUH� GH� ,VV\� �GLMRߚ 'DUQ\ߚ�� 1R

FHOHEUDQ�OD�1DYLGDG�
$XVWLQ�VH�PRUGL³�HO�ODELR��6DED�TXH�,VV\�QR�VH�KDED�TXHGDGR�HQ�VX�FDVD�

+DED�OODPDGR�ELHQ�HQWUDGD�OD�QRFKH�\�GHM³�TXH�HO�WHO©IRQR�VRQDUD�\�VRQDUD�
DXQTXH� VDED� TXH� HUD� XQD� WRQWHUD�� \� TXH� HUD� LQºWLO��$XQTXH� VXSXVR� TXH
GHED�GH�HVWDU�HQ�FDVD�GH�+HOHQD��QR�OD�OODP³�DOO��6H�OLPLW³�D�OODPDU�D�VX
SURSLR�WHO©IRQR��GHM¡QGROR�VRQDU��SHUPLWL©QGRVH�LPDJLQDU��SRU�XQ�VHJXQGR�
TXH� HOOD� EDMDED� HQYXHOWD� HQ� HVH� HVSDQWRVR� EDWQ� TXH� ©O� FRQVHUYDED� GH� VX
©SRFD� GH� VROWHUR�� TXHM¡QGRVH� GHO� IUR� VXHOR� GH�PDGHUD�� TXH� FUXMD� D� FDGD
SDVR��FDPELDQGR�HO�SHVR�GHO�FXHUSR�GH�XQ�SLH�D�RWUR��HFK¡QGROH�XQ�VHUP³Q
SRU� OODPDUOD� WDQ� WDUGH� FXDQGR� WHQD� TXH� PDGUXJDU�� SHUR� SHUGRQ¡QGROR
HQVHJXLGD�
��0HUY�QRV�KD�LQYLWDGR�D�SDVDU�HO�GD�FRQ�VX�IDPLOLD��6LߚUHSXVRߚ�1Rߚ

TXHUHPRV��0H� KD� GLFKR� TXH� KDEU¡� FLHQWRV� GH� LQYLWDGRV� \� TXH� HVWDUHPRV
FRPR�HQ�FDVD�



'DUQ\�PLU³�FRQ�H[SUHVL³Q�KRVFD�HO�PXIILQ�GXUR�GH�PDQ]DQD�\�FDQHOD�
�OHߚ�V�PHQWLUD)ߚ GLMR��6ߚHUHPRV� ORV� H[WUDQMHURV� UDURV� FRQ� HO� DFHQWR

JUDFLRVR�D�ORV�TXH�WRGR�HO�PXQGR�TXLHUH�SHOOL]FDU�
�����3HUR�OD�FRVD�HV�TXHߚGLMR�$XVWLQߚ�©R�V/ߚ
5HFRUG³�HO�D±R�DQWHULRU��6H�ULHURQ�EDMR�ODV�PDQWDV��6H�QHJDURQ�D�YHVWLUVH�

SHUR�VH�SXVLHURQ�VXV�lSLMDPDV�GH�YHVWLU{��ORV�PLVPRV�TXH�,VV\�JXDUG³�DO�GD
VLJXLHQWH�� \D�TXH� LQVLVWL³� HQ�TXH� VROR� VH� ORV�SRGDQ�SRQHU�SDUD�RFDVLRQHV
HVSHFLDOHV�� -XJDURQ� D�9HUGDG� R�$WUHYLPLHQWR� FRQ� XQD� FDMD� GH� ERPERQHV�
KDVWD�TXH�VROR�TXHGDURQ�ORV�GH�WRIIHH��<�GHVSX©V��FXDQGR�'DUQ\�VH�DFRVW³�
,VV\�HQFHQGL³� ODV�YHODV�� VH�SXVR� ORV�SHQGLHQWHV�GH�GLDPDQWH�QXHYRV�� \� VX
SLHO�UHOXFL³�D�OD�OX]�FRPR���
$XVWLQ�SDUSDGH³�GRV�YHFHV��FRQ�UDSLGH]��1R��+DED�OOHJDGR�HO�PRPHQWR

GH�DVXPLU�OD�UHDOLGDG��'H�KDFHU�OR�TXH�PHMRU�VH�OH�GDED��DSD±¡UVHODV�FRQ�OR
TXH� WHQD��/R�TXH�TXHUD� GHFLU� TXH�KDED� OOHJDGR�HO�PRPHQWR�GH�GDUOH� OD
QRWLFLD�D�'DUQ\��6H�VDF³�OD�FDUWD�GHO�EROVLOOR�
��\DUQ'ߚ HVWR� HV� OR� TXH� KD\�� <� V©� TXH� VH� VXSRQH� TXH� WHQJR� TXH

HQIDGDUPH�FRQWLJR��SHUR�QR�V©�F³PR�KDFHUOR�SRUTXH�HQ�PL�RSLQL³Q�FUHR�TXH
HUHV� XQ� FKLFR� EULOODQWH�� DXQTXH� WDPEL©Q� WH� GLJR� TXH� HUHV� XQ� SODVWD
LQVRSRUWDEOH�
�OR�FRUW³�'DUQ\��TXH�HVWDED�OH\HQGR�OD�FDUWD�GHO�UHY©Vߚ�LHUUD�HO�SLFR&ߚ

/D�H[SUHVL³Q�UHEHOGH�DEDQGRQ³�VX�FDUD�\��GH� UHSHQWH��SDUHFL³�PXFKR�P¡V
SHTXH±R���0ߚH�KDQ�H[SXOVDGR"��'H�YHUGDG"
$XVWLQ�VH�HQFRJL³�GH�KRPEURV�
�3RU�IDYRU��'DUQ\��WH�OR�KDV�HVWDGR�EXVFDQGRߚ
�\FRQYLQR�'DUQߚ�LHUWR&ߚ
�7H�KDV�SDVDGR�GH�OD�UD\Dߚ
���XHQR%ߚ
��RGLDEDV�HO�FROHJLR>ߚ
�2GLDED�HO�FROHJLRߚ
'DUQ\�WUDJ³�VDOLYD��6HJºQ�SXGR�YHU�$XVWLQ��HVWDED�PX\�DOWHUDGR�
���UHD����/D�YHUGDG�HV�TXH�HVSHUDED�TXH&ߚ
"©O�TX)�ߚ
'DUQ\�OH�GLR�XQD�SDWDGD�D�OD�SDWD�GH�OD�PHVD�
�V�XQD�WRQWHUD)ߚ
"©O�TX)�ߚ
'DUQ\�KL]R�XQD�PXHFD�
UHD�TXH�SRGUDQ�FDPELDU�GH�RSLQL³Q�����TXH�WDO�YH]�FUH\HUDQ�TXH�ORV&ߚ



QL±RV�GHEHUDQ�WHQHU�YR]�
$XVWLQ�VH�DSR\³�HQ�HO�UHVSDOGR�GHO�DVLHQWR�
�LPH'ߚ TXH� HVWR� QR� WLHQH� QDGD� TXH� YHU� FRQ� WX� FDPSD±D� SDUD� TXH� ORV

QL±RV�WHQJDQ�YRWR�
���1DGLH�QRV�HVFXFKDߚ\LQVLVWL³�'DUQߚ�HEHUDPRV�WHQHUOR'ߚ
�VR)ߚ OH� SDVD� D� WRGR� HO� PXQGR� �UHSOLF³ߚ $XVWLQߚ�� -RGHU�� &XDQGR

OOHJXHV�D�VHU�HO�GLFKRVR�SULPHU�PLQLVWUR��VDFDU¡Q�WRGR�HVWR�D�OD�OX]�
'H�UHSHQWH��'DUQ\�SDUHFD�PX\�SHTXH±R�
�1R�TXHUD����1R�SHQV©�TXH�IXHUD�D�VHU�XQ�SUREOHPD�SDUD�WLߚ
$XVWLQ�WRP³�OR�TXH�GHED�GH�VHU�OD�ERFDQDGD�GH�DLUH�P¡V�KRQGD�TXH�KDED

WRPDGR�HQ�OD�YLGD�
��1Rߚ QR� OR� SHQVDVWHߚ�GLMRߚ�� 3RUTXH� WLHQHV� RQFH� D±RV� \� WRGDYD� QR

SLHQVDV�HQ�HVDV�FRVDV��2MDO¡�OR�KXELHUDV�KHFKR��'DUQ\��QR�VDEHV�FX¡QWR�PH
JXVWDUD�TXH�OR�KXELHUDV�KHFKR�
�©�7HQGUߚ TXH� LU� D� .LQJߞV� 0RXQW"ߚ�SUHJXQW³� 'DUQ\� FRQ� XQ� GHMH� GH

S¡QLFR� HQ� OD�YR]ߚ��$XVWLQ�� DOO� GHVSHOOHMDQ� D� ORV�QL±RV��6REUH� WRGR�D� ORV
EDMLWRV���7H�DFXHUGDV�GH�OD�SDQGLOOD�TXH�PDUF³�D�WRGRV�ORV�TXH�WHQDQ�VLHWH
D±RV"
�0Hߚ DFXHUGR� �FRQWHVW³ߚ $XVWLQ� FRQ� VHULHGDG�� .LQJߞV� 0RXQW� VDOD

VLHPSUH� HQ� HO� SHUL³GLFR� ORFDOߚ�� <� SRU� HVR���� FUHR� TXH� WHQGUHPRV� TXH
TXHGDUQRV� DTXߚ�FRQWLQX³�PLHQWUDV� HFKDED� XQ� YLVWD]R� D� VX� DOUHGHGRUߚ�
+D\� FROHJLRV� LQFUHEOHV�� VLWLRV� TXH� QL� WH� LPDJLQDV�� HQ� ORV� TXH� DJUDGHFHQ
WHQHU�D�OLEUHSHQVDGRUHV�\�KDFHQ�WRGR�WLSR�GH�DFWLYLGDGHV�JHQLDOHV��<�SRGU¡V
FRQRFHU�D�QL±RV�GH�WRGR�HO�PXQGR�\����HQ�ILQ����OD�YHUGDG�HV�TXH�FUHR�TXH�WH
JXVWDUD�PXFKR���
�DUQ\�OR�PLU³'ߚ�"�1RV�TXHGDPRV"��(Q�1XHYD�<RUNߚ
$XVWLQ� VH� KDED� SUHSDUDGR� SDUD� HO� OODQWR�� ORV� JULWRV� \� ODV

UHFULPLQDFLRQHV����SDUD�WRGR�PHQRV�SDUD�HVR�
��1R�SXHGH�VHU�SHRUߚH[FODP³�'DUQ\��TXH�OHYDQW³�XQ�SX±Rߚ��b*HQLDOߚ

TXH�HVH�DJXMHUR�� b(VWXSHQGR�� b2MDO¡�6WHEVRQ�SXGLHUD�YHUPH�DKRUD�� b9LYLU
HQ�1XHYD�<RUN��b6���&X¡QGR�YXHOYH�,VV\"
H�YD�D�FRVWDU�GHMDU/��ߚFRQWHVW³�$XVWLQߚ�OOD����SXHGH�TXH�QR�YXHOYD)ߚ

OD�SDVWHOHUD�
�1Rߚ GLJDV� WRQWHUDV� �UHSOLF³ߚ 'DUQ\ߚ�� &ODUR� TXH� SXHGH� GHMDU� OD

SDVWHOHUD��DOO�KD\�XQ�PRQW³Q�GH�JHQWH�
�V�VX�QHJRFLR)��ߚGLMR�$XVWLQߚ�1R�HV�WDQ�VHQFLOORߚ
'DUQ\�OR�PLU³�ILMDPHQWH�



"�1R�YD�D�YHQLUߚ
.HOO\�/HH�VH�DFHUF³�D�OD�PHVD�
��9Dߚ WRGR�ELHQ�SRU�DTX"�/R�VLHQWR��QR�KH�SRGLGR�HYLWDU�HVFXFKDURV���

�(V�YHUGDG�TXH�RV�TXHG¡LV"
�GLMR�$XVWLQߚ�VR�SDUHFH)ߚ
H�FRORF³�XQD�PDQR�HQ�HO/ߚ��b2K��HVR�HV�JHQLDO��6HU©�WX�QXHYD�DPLJDߚ

KRPEUR��7ߚH�HQVH±DU©� OD�FLXGDG��<�D� WL� WDPEL©Q��FKLTXLWQ��(VWR\�VHJXUD
GH�TXH�YDPRV�D�VHU�PX\�EXHQRV�DPLJRV�
'DUQ\�OD�PLU³�VLQ�DEULU�OD�ERFD�\�OH�GLR�XQD�SDWDGD�D�OD�PHVD��$O�FDER�GH

XQ�PRPHQWR��GLMR�HQ�YR]�EDMD�
�UHR�TXH�KD�VLGR�SRU�P��&UHR�TXH�KD�VLGR�FXOSD�PD&ߚ
$XVWLQ�OR�PLU³�FRQ�ORV�RMRV�HQWUHFHUUDGRV�
"©O�TX)�ߚ
�4XH�,VV\�QR�YHQJDߚ
"\UHHV�TXH�KDV�HVSDQWDGR�D�,VV&�ߚ
�\�0H�SRUW©�PDO�HQ�HO�FROHJLRߚ OXHJR�PH�SRUW©�PDO�FRQ�HOODߚ��'DUQ\

WHQD� XQD� H[SUHVL³Q� DWRUPHQWDGVLPDߚ�� 1R� TXHUD� KDFHUOR�� $XVWLQ�� 1R
TXHUD��/R�VLHQWR��/R�VLHQWR�
��7UDQTXLORߚ WUDQTXLORߚ�GLMR�$XVWLQ�� TXH� GH� UHSHQWH� TXHUD� SRQHUVH� D

VROWDU�WDFRV�D�GLHVWUR�\�VLQLHVWUR��1ߚR��GH�HVR�QDGD��WH�GLJR�TXH�QR�HV�SRU
WL��(OOD�WH�TXLHUH�
'DUQ\�VH�HFK³�D�OORUDU�
��3RU�VHU�XQ�LPE©FLO�HJRVWD��<�SRUTXHߚOH�DVHJXU³�$XVWLQߚ�V�SRU�P)ߚ

ODV�FRVDV�FDPELDQ��\�SRUTXH�\R�SHQV©��FRPR�HO�LPE©FLO�TXH�VR\��TXH�VHUD
JHQLDO�\�TXH�WHQD�TXH�VXELUPH�D�OD�ROD�\����HQ�ILQ��\�TXH�DTX�HVWDPRV���
'DUQ\�\D�QR�SDUHFD�XQ�SUHDGROHVFHQWH�EHOLJHUDQWH��3DUHFD�XQ�QL±R�PX\

DOWHUDGR�\�PXHUWR�GH�PLHGR�
���3RU�IDYRU��$XVWLQߚOH�VXSOLF³ߚ�3RU�IDYRU��KD]�TXH�YXHOYDߚ
$XVWLQ�WUDJ³�VDOLYD�FRQ�IXHU]D��3HUR�VH�PDQWXYR�HQ�VLOHQFLR�



�

��

,VV\�KDED�FRORFDGR� WRGD� OD�FRPLGD�\� OD�EHELGD�HQ�HO�V³WDQR�� MXQWR�FRQ
WRGRV� ORV� UHJDORV� TXH� KDED� FRQVHJXLGR� FRPSUDU� HQ� VX� DORFDGD� FDUUHUD� D
WUDY©V� GH� %RRWV�� (Q� OD� SODQWD� DOWD�� 0D\D� VHJXD� FRQ� VX� WXUQR� \� 3HDUO� \
&DUROLQH�GLVFXWDQ�IHOL]PHQWH�VREUH�OD�HGDG�D�OD�TXH�KDEUD�TXH�FRQWDUOHV�D
ORV�QL±RV�OD�YHUGDG�VREUH�3DS¡�1RHO��&DUROLQH�FUHD�TXH�VL�ORV�SDGUHV�KDEDQ
WUDEDMDGR� GXUR� SDUD� FRQVHJXLU� HO� GLQHUR�� ORV� QL±RV� DSUHFLDUDQ� HO� JHVWR� \
DSUHQGHUDQ�D�YDORUDU�ODV�FRVDV��3HDUO�QR�HVWDED�GH�DFXHUGR��(UD�HO�V¡EDGR
DQWHV�GH�1DYLGDG��\�/RXLV�HVWDED�KDFL©QGRVH�XQD�EDUED�GH�3DS¡�1RHO�FRQ
XQ�PRQW³Q�GH�DOJRG³Q��XQ�WUR]R�GH�FDUW³Q�\�FLQWD�DGKHVLYD��7DPEL©Q�WHQD
XQ� JRUUR� GH� 3DS¡� 1RHO� TXH� OH� KDED� GDGR� /RXLV� 8QR�� \� VRQUHD� FRQ
H[SUHVL³Q�SO¡FLGD�D�ORV�RWURV�QL±RV�TXH�HQWUDEDQ�HQ�OD�SDVWHOHUD�
�1Rߚ VR\� 3DS¡� 1RHO� GH� YHUGDGߚ�OH� GLMR� D� XQD� QL±D� SHTXH±Dߚ�� �7H

JXVWDUD�WHQHU�XQD�EDUED"
/D� QL±LWD� DVLQWL³� FRQ� OD� FDEH]D�� \� DO� SRFR� WLHPSR� /RXLV� FRQYLUWL³� VXV

PDQXDOLGDGHV� HQ� XQD� LQFLSLHQWH� HPSUHVD��$� OD� SRVWUH�� VH� DFHUF³� D� ©O� XQD
PXMHU�PHQXGD�TXH�KDED�HQWUDGR�VROD�\�TXH�KDED�SHGLGR�XQ�W©�YHUGH�DQWHV
GH�HFKDU�XQ�EXHQ�YLVWD]R�\�SRQHUVH�D�HVFULELU�FRQ�UDSLGH]�HQ�XQ�FXDGHUQLOOR�
�OH�SUHJXQW³�D�/RXLVߚ�"�0H�GDV�XQDߚ
��3HUR�QR�ILQMD�TXH�HV�3DS¡�1RHO��3RUTXH�QR�ORߚFRQWHVW³�DO�QL±Rߚ�6ߚ



HV�
�1R�FUHR�TXH�QDGLH�PH�SXHGD�FRQIXQGLU�FRQ�3DS¡�1RHOߚ
�}1L�XQ�lSOLVD{��1R�SXHGH�YHVWLUVH�GH�lSOLVDߚ
/D�PXMHU�SDUHFL³�GHVFRQFHUWDGD�XQ�PRPHQWR��SHUR�GHVSX©V�OH�DVHJXU³�D

/RXLV�TXH�QR�WHQD�LQWHQFL³Q�GH�GLVIUD]DUVH�GH�SROLFD�
�R/ߚ VLHQWR� �GLMRߚ 3HDUO�� TXH� OXFD� XQD� SREODGD� EDUED� EODQFDߚ�� 6X

SDGUH�OH�GHM³�YHU�7HUPLQDWRU���\�VH�OOHY³�XQ�VXVWR�GH�PXHUWH�
�1R�PHߚ VRUSUHQGHߚ�FRPHQW³� OD�PXMHU��0ߚH� OR� OOHY©� \R� \� VR\� XQD

DGXOWD�
/RXLV�OD�PLU³�FRQ�VXV�SUHFLRVRV�RMRV�FDVWD±RV�
�1R�HV�YHUGDG��VH±RUD��6ROR�HV�XQD�SHOFXOD��9X©OYDVH�D�GRUPLUߚ
'H� UHSHQWH�� OD� PXMHU� HVER]³� XQD� VRQULVD� GH� RUHMD� D� RUHMD� \� FHUU³� HO

FXDGHUQLOOR�FRQ�XQ�JROSH�VHFR��6H�YROYL³�KDFLD�3HDUO�
D�KH�WHQLGR�EDVWDQWH��(V�FDVL�1DYLGDG>��ߚGLMRߚ�9DOH��YDOH��PH�ULQGRߚ

\� HVWR\� TXH�PH� FDLJR6ߚ��H� DFHUF³� DO�PRVWUDGRU� \� OH� WHQGL³� OD�PDQRߚ�
$ELJDLO�/HVWHU��*XD�GHO�/RQGUHV�VXSHUVHFUHWR��6HFFL³Q�GH�HVWLOR�
3HDUO�DFHSW³�OD�PDQR�SRU�HGXFDFL³Q��SHUR�QR�WHQD�OD�PHQRU�LGHD�GH�SRU

TX©�
�VWR����HQFDQWDGD)ߚ
&DUROLQH�VH�HVWLU³�SRU�HQFLPD�GHO�PRVWUDGRU�FRPR�VL�KXELHUD�SXOVDGR�XQ

UHVRUWH�
��b$ELJDLOߚ �FKLOO³ߚ FRPR� VL� IXHUDQ� EXHQVLPDV� DPLJDV�� /D� PXMHU� OD

PLU³�FRPR�VL�QDGD�
�OH�SUHJXQW³ߚ�"VWR�����HV�VX�QHJRFLR)ߚ
�ߚFRQWHVW³�3HDUOߚ�1R��HV�GH�OD�FKLFD�TXH�HVW¡�OORUDQGR�HQ�HO�V³WDQRߚ

(VSHUH�XQ�PRPHQWR��b,VV\�
��3XHGRߚ RIUHFHUWH� XQ� GXOFH� GH� GHJXVWDFL³Q���� XQD� WD]D� GH� FKRFRODWH

FDOLHQWH"��8QD�FRSD�GH�YLQR"�1R�VHUYLPRV�YLQR��SHUR�WHQHPRV�DOJR�SDUD�ORV
V¡EDGRV� SRU� OD� QRFKHߚ����&DUROLQH� HVWDED� SDUORWHDQGR� \� 3HDUO� VHJXD� VLQ
WHQHU�QL�LGHD�GH�SRU�TX©�
��1Rߚ QR�� JUDFLDV��$� MX]JDU� SRU� OR� FRQWHQWRV� TXH� HVW¡Q� ORV� FOLHQWHV�� HV

HYLGHQWH�TXH�WRGR�HVW¡�JHQLDO�
,VV\� VXEL³� ODV� HVFDOHUDV� FRQ� ORV� RMRV� HQURMHFLGRV� \� SDVR� DSDJDGR�� (UD

FRPR�VL�HO�GHVIDVH�KRUDULR�WUDV�HO�YXHOR�GH�UHJUHVR�GH�1XHYD�<RUN�QR�VH�OH
SDVDUD��VLQR�TXH�HPSHRUDUD��TXH�OH�FDODUD�KDVWD�ORV�KXHVRV��FRPR�VL�TXLVLHUD
GHVSHUWDUVH� \�SRQHUVH� HQ�PDUFKD�SHUR�QR�SXGLHUD�� SRUTXH� VDED� TXH� VL� VH
HVSDELODED�GHO�WRGR��YHUD�HO�PXQGR�WDO�FRPR�HUD��XQ�OXJDU�HQ�HO�TXH�$XVWLQ



VH�HQFRQWUDED�D�PLOHV�GH�NLO³PHWURV�GH�GLVWDQFLD�\�VLHPSUH�VH�HQFRQWUDUD
DOO�
��OH�GLMR�DOJXLHQߚ�HOLFLGDGHV(ߚ ,VV\�SDUSDGH³�\�VH�SHUFDW³�GH� OD� UXELD

GHOJDGD� TXH� WHQD� GHODQWHߚ�� +DUHPRV� HO� DQXQFLR� RILFLDO� HQ� HO� QºPHUR
VLJXLHQWH�� SHUR� KD� JDQDGR� HO� SUHPLR� D� OD� WLHQGD� LQGHSHQGLHQWH� PHMRU
GHFRUDGD�
,VV\�SDUSDGH³�
�FRQWLQX³�$ELJDLOߚ�VWH�SHTXH±Q�HV�HO�TXH�KD�GHFDQWDGR�OD�EDODQ]D)ߚ

FRQ�OD�YLVWD�FODYDGD�HQ�/RXLV��TXH�VDED�TXH�KDED�KHFKR�DOJR�ELHQ�\�HVWDED
HVSHUDQGR�D�VDEHU�GH�TX©�VH�WUDWDED��5ߚHJDODU�EDUEDV�GH�3DS¡�1RHO�HV�XQ
QLYHO� GH� VHUYLFLR� DO� FOLHQWH� TXH� VREUHSDVD� FXDOTXLHU� H[SHFWDWLYD�� %LHQ
KHFKR��FKLTXLWQ�
�0XFKDVߚ JUDFLDV� �UHVSRQGL³ߚ /RXLV�� VLQ� TXH� QDGLH� OR� DOHQWDUD� D

KDFHUOR�
XHQR��PDQGDUHPRV�D�XQR�GH�QXHVWURV�IRW³JUDIRV����\�KDEU¡�XQ�FKHTXH%ߚ

GH�FLQFR�PLO�OLEUDV��b)HOLFLGDGHV�
(UD� HYLGHQWH� TXH�$ELJDLO� HVSHUDED� TXH� ,VV\� GLMHUD� DOJR�� SHUR� HVWD� VROR

IXH�FDSD]�GH�PXVLWDU�VX�DJUDGHFLPLHQWR�
�ߚGLMR�&DUROLQH�PLHQWUDV�VH�DFHUFDEDߚ�3RU�VXSXHVWR��OD�LGHD�IXH�PDߚ

3XHGR�FRQWDUWH�TXL©QHV�VRQ�PLV�SURYHHGRUHV�\�PLV� IXHQWHV�GH� LQVSLUDFL³Q
HQ�HO�PXQGR�GH�OD�GHFRUDFL³Q�LQWHULRU�
��XHQR%ߚ PH� JXVWDUD�� V� �UHSOLF³ߚ $ELJDLOߚ�� 7RPD� PL� WDUMHWD�� 7H

OODPDUHPRV� OD� VHPDQD� TXH� YLHQH�� FXDQGR� \D� KD\D� SDVDGR� HO� FDRV
QDYLGH±R����\�OD�FRVD�HVW©�WUDQTXLOD�SDUD�KDFHU�ODV�IRWRV�
&DUROLQH� FRJL³� OD� WDUMHWD� DQWHV� GH� TXH� ,VV\� SXGLHUD� OHYDQWDU� OD� PDQR

VLTXLHUD�
�b(VWXSHQGR��b0XDF��PXDFߚ
8QD� YH]� TXH�$ELJDLO� VH�PDUFK³�� WUDV� UHFLELU� XQ� EHVR� GH� /RXLV� FRQ� VX

EDUED�EODQFD�SXHVWD��&DUROLQH�VH�YROYL³�KDFLD�HOODV�FRQ�H[SUHVL³Q�WULXQIDO�
�SUHJXQW³�,VV\��FDQVDGDߚ�"�4X©�DFDED�GH�SDVDUߚ
�b(VWDEOHFLPLHQWR�PHMRUߚ GHFRUDGR�� b6DED� TXH� SRGDPRV� JDQDU��&UHR

TXH�VHJXUDPHQWH�IXHURQ�ODV�JXLUQDOGDV�WUDPSDQWRMR�
GLMR�,VV\��TXH�LQWHQW³�VRQUHU��(O�&XSFDNH�&DI©�KDEDߚ�6HJXUR�TXH�Vߚ

VHJXLGR� DGHODQWH� VLQ� FRQWDU� FRQ� HOOD�� GHVSX©V� GH� WRGR�� /H� SURYRF³� XQD
VHQVDFL³Q�DJULGXOFHߚ��$V�TXH�FLQFR�PLO�OLEUDV���QR"�(Q�ILQ��VXSRQJR�TXH
GHEHUDLV� GLYLGLUOR� FRPR� SDJD� H[WUD� GH� 1DYLGDG�� 3XHGR� G¡URVOR� SRU
DGHODQWDGR�VL�TXHU©LV�



VH±DO³�&DUROLQH��SHUR�EDVW³�XQDߚ����XHQR��HO�FRQFHSWR�IXH�LGHD�PD%ߚ
PLUDGLWD�GH�,VV\�SDUD�TXH�VH�FDOODUD�
$�3HDUO�OH�GLR�XQ�YXHOFR�HO�FRUD]³Q��SHUR�QR�TXHUD�VHU�LQMXVWD�
��IXH�HOOD>��ߚGLMRߚ�6�TXH�IXH�LGHD�GH�&DUROLQHߚ OD�TXH�QRV�LQVFULEL³

HQ�HO�FRQFXUVR�
&DUROLQH�PLU³�D�3HDUO��VRUSUHQGLGD�SRU�VX�JHQHURVLGDG�
�H'ߚ HVR� QDGDߚ�]DQM³� ,VV\ߚ��+D� VLGR� JUDFLDV� D� ODV� EDUEDV� GH�/RXLV�

HOOD� PLVPD� OR� KD� GLFKR�� (Q� WRGR� FDVR�� GHEHUD� OOHYDUVH� ©O� HO� SUHPLR�
$GHP¡V��KDV�HVWDGR�OLPSLDQGR�WRGRV�HVRV�QXHYRV�DGRUQRV�WRGRV�ORV�GDV�
&DUROLQH�QR�VRSRUWDED�TXH�OD�JHQWH�IXHUD�PDJQ¡QLPD�VLQ�FRQWDU�FRQ�HOOD�
3RU�VXSXHVWR�TXH�QL�VH�PH�SDVDUD�SRU�OD�FDEH]D�TXHGDUPH�FRQ�P¡V�GHߚ

OR�TXH�PH�FRUUHVSRQGHߚ�DVHJXU³ߚ��<��DO�ILQ�\�DO�FDER��WDPSRFR�HV�TXH�PH
KDJD�IDOWD�HO�GLQHUR�
3HDUO�H�,VV\�VH�VRQULHURQ��\�PLHQWUDV�,VV\�HFKDED�XQ�YLVWD]R�SRU�HO�ERQLWR

ORFDO��UHSDUDQGR�HQ�ORV�FOLHQWHV�IHOLFHV�� WXYR�OD�VHQVDFL³Q�GH�TXH�VLQ�GXGD
DOJXQD�SRGUD�DEVRUEHU�XQ�SRTXLWR�GH�HVSULWX�QDYLGH±R�
�7Hߚ KH� KHFKR� XQD� EDUED� SDUD� TXH� WH� OD� SRQJDVߚ�DQXQFL³� /RXLV� FRQ

VHULHGDG�DO�WLHPSR�TXH�VRVWHQD�XQ�PRQW³Q�GH�DOJRG³Q�SHJDGR�D�XQ�FDUW³Q
FRQ�OD]RV�KHFKRV�GH�FLQWD�DGKHVLYD�D�ILQ�GH�TXH�VH�OD�VXMHWDUD�D�ODV�RUHMDV�
�UHSOLF³�,VV\��<�VH�SXVR�OD�EDUEDߚ�UDFLDV��/RXLV*ߚ

/D�WUDGLFLRQDO�FDMD�GH�YLQR��HUD�HYLGHQWH�TXH�VX�PDGUH�QR�VH�KDED�GDGR
FXHQWD�GH�TXH�VH�KDED�PXGDGR�� OOHJ³�D�FDVD�GH�,VV\�HQ�1RFKHEXHQD��(UD
NRVKHU�� VH� SHUFDW³�� /ODP³� D� 0DULDQ�� SHUR� QR� WXYR� VXHUWH�� 'H� FXDOTXLHU
IRUPD�� VXSRQD� TXH� VX� PDGUH� \D� QR� FHOHEUDUD� OD� 1DYLGDG�� &ODUR� TXH
WDPSRFR�OD�KDED�FHOHEUDGR�DQWHV�
7RGR�HVWDED�SUHSDUDGR�SDUD�HO�GD�VLJXLHQWH��FRQ�OD�FRPLGD�OLVWD�\�WDSDGD

FRQ� SO¡VWLFR�� GLVSXHVWD� SDUD� SRQHUOD� HQ� ORV� KRUQRV� LQGXVWULDOHV� GH� OD
SDVWHOHUD��3RGDQ�SHODU�WRGDV�ODV�SDWDWDV�DO�GD�VLJXLHQWH��\�KDED�PDQRV�GH
VREUD�SDUD�OD�WDUHD��6H�GHVSUHRFXS³�GH�WRGDV�ODV�PHQXGHQFLDV�FRPR�OD�VDOVD
GH�DU¡QGDQRV�\�ODV�FROHV�HQ�FRQVHUYD��TXH�FRPSU³�HQ�0DUNV�	�6SHQFHU��(O
YLQR�NRVKHU� VH� VXPDUD� D� ODV� ERWHOODV� GH� FKDPS¡Q� SURSRUFLRQDGDV� SRU
&DUROLQH� \� D� ODV� GRV� ERWHOODV� GH� ZKLVN\� TXH� XQ� SDFLHQWH� DJUDGHFLGR� OH
UHJDO³�D�$VKRN�
+HOHQD�\�HOOD� VH�TXHGDURQ�KDEODQGR�KDVWD� WDUGH�PLHQWUDV�HQYROYDQ� ORV

UHJDORV�GH�&KDGDQL� ,PHOGD��TXH�QR� VDED�TX©�SDVDED� DXQTXH� V� TXH� VDED



TXH� SDVDED� DOJR�� GH� PRGR� TXH� OR� HVWDED� XWLOL]DQGR� FRPR� H[FXVD� SDUD
TXHGDUVH�OHYDQWDGD�KDVWD�P¡V�WDUGH��$VKRN�HVWDED�OLGLDQGR�FRQ�HOOD��'H�YH]
HQ� FXDQGR�� SDVDED� FRUULHQGR� SRU� GHODQWH� GH� OD� SXHUWD� GH� OD� VDOD� GH� HVWDU
SHUVLJXLHQGR� D� XQD� QL±LWD� FKLOORQD� FRQ� XQ� SD±DO� VXFLR� SRU� HQFLPD� GH� OD
FDEH]D��SHUR�+HOHQD�H�,VV\�QR�OHV�SUHVWDEDQ�DWHQFL³Q�
(VWDEDQ�KDEODQGR�GHO�IXWXUR�
�O�SLVR�TXH�KD\�HQFLPD�GH)ߚ OD�SDVWHOHUD� VH�KD�TXHGDGR� OLEUHߚ�GHFD

,VV\ߚ��(O�GXH±R�QR�VDEH�VL�DOTXLODUOR�R�YHQGHUOR��6XSRQH�TXH�VDFDU¡�P¡V
GLQHUR�SRU�VX�VLWXDFL³Q��$V�TXH�E¡VLFDPHQWH�KH�SURYRFDGR�TXH�PH�VXED�HO
DOTXLOHU�SRU�HO�RORUFLOOR�WDQ�ULFR�GH�PLV�GXOFHV�
��XHQR%ߚ SUHJXQWD� D� YHU� VL� WH� OR� DOTXLOD��<D� VDEH� TXH� HUHV� XQD� EXHQD

DUUHQGDWDULD��<D�GHFLGLU¡V�TX©�TXLHUHV�KDFHU�GHVSX©V�
�\UHSXVR�,VVߚ�[XHQR����WDO�YH%ߚ
�>ߚ QRVRWURV� QR� QRV� TXHGDUHPRV� DTX� PXFKR� P¡V� WLHPSR� VH±DO³ߚ

+HOHQDߚ��(Q�FXDQWR�YXHOYD�D�WUDEDMDU��SRGUHPRV�SDJDU�XQD�KLSRWHFD�\�QRV
PXGDUHPRV��1HFHVLWDPRV�XQ�MDUGQ�SDUD�&KDGDQL�,PHOGD�
&KDGDQL�,PHOGD�HVWDED�VXELGD�D�FDEDOOLWR�D�OD�HVSDOGD�GH�$VKRN�\�VH�UHD

FRPR�XQD�ORFD�
�V�TXH�SRGUDV�UHFXSHUDU�HVWH�VLWLR$ߚ
GLMR�,VV\��TXH�PLU³�OD�FRFLQD�URVD�\�ORV�ERQLWRV�VLOORQHV�FRQߚ�3RGUDߚ

VX�HVWDPSDGR�IORUDO��TXH�HQ�HVH�PRPHQWR�HVWDEDQ�RFXOWRV�EDMR�XQD�HQRUPH
PRQWD±D� GH� UHJDORVߚ�� 1R� OR� V©�� 7DO� YH]� KD\D� OOHJDGR� HO� PRPHQWR� GH
FDPELDU�
�Q�XQD�DJHQFLD�GH�HQIHUPHUDV)��ߚDQXQFL³�+HOHQDߚ�0H�KH�UHJLVWUDGRߚ

0LUDߚ��/H�HQVH±³�XQ�PRQW³Q�GH�IRUPXODULRV�
��b9D\Dߚ �H[FODP³ߚ ,VV\ߚ�� �4X©� OHV� KDV� GLFKR� FXDQGR� WH� KDQ

SUHJXQWDGR�SRU�TX©�TXHUDV�YROYHU"
�HV�GLMH/ߚ�FKLFRV��VR\�XQ�JHQLR�GH�OD�PXOWLWDUHD�HQ�PXFKVLPRV�FDPSRV�
"V$�ߚ
6��MXVWR�DV��1R��QR�VHDV�WRQWD��6LPSOHPHQWH�OHV�KH�UHFRUGDGR�OD�VXHUWHߚ

TXH� WHQGUDQ�GH�SRGHU�FRQWDU�FRQPLJR�\� OHV�KH�GLFKR�TXH�QR�PH�KLFLHUDQ
SUHJXQWDV�LPSHUWLQHQWHV�
�\FRPHQW³�,VVߚ����D�GHFD�\R>ߚ
��KRUD$ߚ YXHOYH� OD� FDUD� �OHߚ SLGL³� +HOHQDߚ�� 7HQJR� TXH� HQYROYHU� WX

UHJDOR�
�\GLMR�,VVߚ�9DPRV��QR�VHDV�WRQWDߚ
�b/R�GLJR�HQ�VHULR��2�YXHOYHV�OD�FDUD�R�WH�TXHGDV�VLQ�©Oߚ



,VV\� VH� OHYDQW³� \� VH� PDUFK³� KDFLD� OD� SXHUWD� UHIXQIX±DQGR�� &KDGDQL
,PHOGD� WHQD� XQRV� SDQWDORQHV� HQ� OD� FDEH]D� HQ� HVH� PRPHQWR�� $VKRN� OH
JUX±D�\� ILQJD�VHU�XQ�RVR�� ,VV\� ORV�PLU³�FRQ�XQD�VRQULVD��(UD�XQD�HVFHQD
PX\� ERQLWD��$VKRN� VH� GLR� FXHQWD� GH� VX� HVFUXWLQLR� \� OHYDQW³� OD� YLVWD�� \
WDPEL©Q�GHM³�GH�JUX±LU�
�OH�GLMR�FRQ�VHULHGDGߚ�3RGUDV�WHQHU�HVWR�PLVPRߚ
,VV\�VH�WHQV³�
�DE©LV�VLGR�PX\�WRQWRV�ORV�GRV��/RV�GRV+ߚ
H[FODP³�XQD�YR]�GHVGH�OD�VDODߚ��VKRN��bFLHUUD�OD�ERFD�DKRUD�PLVPR$ߚ

GH�HVWDU��XQD�YR]�TXH�QR�DGPLWD�U©SOLFDV�
�6RORߚ TXLHUR� TXH� ,VDEHO� VHD� IHOL]�� �1R� TXLHUHV� TXH� ,VDEHO� VHD� IHOL]"

�4XLHUHV� TXH� DOTXLOH� XQ� DSDUWDPHQWR� QXHYR� \� DEUD� SDVWHOHUDV� QXHYDV� HQ
YH]� GH� GHFLUOH�� l%XHQR�� ,VDEHO�� IXH� ERQLWR� TXH� IXHUDV� IHOL]� SRUTXH� WXV
DPLJRV�WDPEL©Q�HUDQ�IHOLFHV��GH�PRGR�TXH�WRGR�HO�PXQGR�HUD�IHOL]{"
�[LQVLVWL³�OD�YRߚ�7H�OR�DGYLHUWRߚ
$�,VV\�VH�OH�IRUP³�XQ�QXGR�HQ�OD�JDUJDQWD�
�R�QR�VR\�TXLHQ�VH�KD�LGR�GH�/RQGUHV>��ߚGLMRߚ�1R�KD�VLGR�FXOSD�PDߚ
"VW¡V�VHJXUD)�ߚ
�VWDU©�ELHQ)ߚ
$VKRN�FRJL³�D�&KDGDQL� HQ�EUD]RV�\� OH� DFDULFL³� FRQ� OD�QDUL]� VX�DWH]DGD

PHMLOOD�
�4XLHUR�TXH�HVW©V�PHMRU�TXH�ELHQߚ
+HOHQD�VDOL³�DO�SDVLOOR�
�b$�OD�FDPD��$�OD�FDPD�WRGR�HO�PXQGRߚ



�

��

&XSFDNHV�GH�SXGLQ�QDYLGH±R
���J�GH�PDQWHTXLOOD�VLQ�VDO
����J�GH�PHOD]D
���J�GH�D]ºFDU
��KXHYRV
��FXFKDUDGLWD�GH�FDQHOD�PROLGD
��FXFKDUDGLWD�GH�MHQJLEUH�PROLGR
}�FXFKDUDGLWD�GH�FODYRV�PROLGRV
}�FXFKDUDGLWD�GH�FDUGDPRPR
����J�GH�KDULQD
���J�GH�FDFDR�HQ�SROYR�VLQ�D]ºFDU
}�FXFKDUDGLWD�GH�ELFDUERQDWR
��FXFKDUDGLWDV�GH�SROYRV�GH�KRUQHDU
�OHYDGXUD�TXPLFD�HQ�SROYR�
��FXFKDUDGLWD�GH�VDO
����PO�GH�OHFKH
��FXFKDUDGLWD�GH�EUDQG\
��FXFKDUDGLWD�GH�H[WUDFWR�GH�YDLQLOOD



3UHFDOLHQWD� HO� KRUQR� D� ���� z&� \� HQJUDVD� XQ� PROGH� SDUD� FXSFDNHV� FRQ
PDQWHTXLOOD�
0H]FOD�ORV�LQJUHGLHQWHV�VHFRV��UHPXHYH�\�GHMD�D�XQ�ODGR�
%DWH� OD�PDQWHTXLOOD� FRQ� OD�PHOD]D� \� HO� D]ºFDU� D� YHORFLGDG�PHGLD�DOWD�

KDVWD�TXH�HVW©�FUHPRVD��$±DGH� ORV�KXHYRV��XQR�D�XQR��HVSHUDQGR�D�TXH�HO
SULPHUR�HVW©�SHUIHFWDPHQWH�LQFRUSRUDGR�DQWHV�GH�D±DGLU�HO�VHJXQGR��$±DGH
HO�H[WUDFWR�GH�YDLQLOOD�\�HO�EUDQG\�
,QFRUSRUD�ORV�LQJUHGLHQWHV�VHFRV�HQ�WUHV�YHFHV��DOWHUQDQGR�FRQ�OD�OHFKH�\

EDWLHQGR�KDVWD�TXH� WRGR� VH� KD\D�PH]FODGR�GH� IRUPD�KRPRJ©QHD� DQWHV� GH
VHJXLU�
+RUQHD� XQRV� ��� R� ��� PLQXWRV�� 6L� TXLHUHV�� SXHGHV� GHFRUDUORV� FRQ� XQD

FREHUWXUD�GH�PDQWHTXLOOD��EUDQG\�\�D]ºFDU�

�b)(/,=�1$9,'$'��b)(/,=�1$9,'$'�$�72'26ߚ
/RXLV�EHV³�D�VX�PDGUH�\�D�VX�DEXHOD�FRQ�JUDQ�HPRFL³Q�
���9XHOYH�D�OD�FDPDߚVH±DO³�3HDUOߚ�6RQ�ODV�FLQFR�\�PHGLDߚ
�b3$3��12(/�+$�9(1,'2ߚ
/RXLV�VH±DODED��DOERUR]DGR��HO�FDOFHWQ�TXH�KDEDQ�FRORFDGR�GHEDMR�GHO

DUEROLWR�GH�1DYLGDG�TXH�XVDEDQ�WRGRV�ORV�D±RV��\�TXH�HVWDED�DGRUQDGR�FRQ
VXV�PDQXDOLGDGHV��3HDUO�KDED�JXDUGDGR�HO�UHJDOR�P¡V�LPSRUWDQWH�\�TXHUD
G¡UVHOR� HQ� OD� SDVWHOHUD��'H� WRGDV� IRUPDV�� HQ� VX� FDVD� QR� KDED� VLWLR� SDUD
HVFRQGHUOR�� 6LQ� HPEDUJR�� ORV� SHTXH±RV� UHJDORV� HVWDEDQ� HQYXHOWRV� \
SUHSDUDGRV�SDUD�TXH�ORV�DEULHUD�
�OH�SUHJXQW³��DGRUPLODGDߚ�"�1R�SXHGHV�YROYHU�D�GRUPLUWHߚ
(VWDED� DJRWDGD� \� HO� DSDUWDPHQWR� HVWDED� FRQJHODGR�� 1R� TXHUD� GHMDU� OD

FDOHIDFFL³Q� HQFHQGLGD� SRU� OD� QRFKH� \� OOHYDEDQ� XQRV� FXDQWRV� GDV� FRQ
WHPSHUDWXUDV�J©OLGDV�
�RXLV�PHQH³/ߚ��b12222ߚ OD� FDEH]D� FRQ� IUHQHV� SDUD� GHPRVWUDU� TXH

QR�SRGD�
3HDUO�QR�VDED�F³PR�LED�D�DSD±¡UVHODV�SDUD�PHWHU�GH�QXHYR�HQ�OD�FDPD�D

XQ�QL±R�GH�FXDWUR�D±RV�HO�GD�GH�1DYLGDG�
��XHQR%ߚ SXHV� PX\� ELHQߚ�FODXGLF³ߚ�� �4XLHUHV� DEULU� ORV� UHJDORV� VLQ

DUPDU�PXFKR�MDOHR�HQ���"
�0DP¡��WHQJR�IURߚ
"�����HQ�OD�FDPDߚ
/RXLV�VH�DFRVW³�D� VX� ODGR� OD�PDU�GH�FRQWHQWR�\�SURFHGL³�D�GHVHQYROYHU



FRQ�HQWXVLDVPR�ORV�UHJDORV�TXH�3HDUO�KDED�HQYXHOWR�D�ºOWLPD�KRUD�OD�QRFKH
DQWHULRU�
���b0$0ߚ 81� &(3,//2� '(� ',(17(6�� ��JULW³ߚ HPRFLRQDGRߚ�� b<

81$�1$5$1-$�<�&+2&2/$7,1$6�� b<�&$/&(7,1(6��2K��FDOFHWLQHV
�D±DGL³��\D�HQ�XQ�WRQR�GH�YR]�QRUPDOߚ
�VH±DO³�3HDUOߚ�6��SHUR�VRQ�FDOFHWLQHV�GHO�*DUDMH�0RQVWUXRVRߚ
/RV� RMRV� GH� /RXLV� UHFRUULHURQ� OD� HVWDQFLD�� 1R� KDED� XQ� SDTXHWH� WDQ

JUDQGH� FRPR�SDUD� FRQWHQHU� XQ�*DUDMH�0RQVWUXRVR��(Q� UHDOLGDG�� QR� KDED
HVSDFLR�SDUD�GLFKR�SDTXHWH��,QWHQW³�QR�SDUHFHU�GHFHSFLRQDGR�
�GLMR�HQ�YR]�EDMDߚ�0H�GD�LJXDO�HO�*DUDMH�0RQVWUXRVRߚ
3HDUO�VH�HVSDELO³�GH�JROSH�SRU�OD�DFFL³Q�GH�OD�DGUHQDOLQD��+DED�PHWLGR�D

KXUWDGLOODV�HO�*DUDMH�0RQVWUXRVR�HQ�OD�SDVWHOHUD�GHVSX©V�GH�FHUUDU��+DED
LGR�FRUULHQGR�D�OD�MXJXHWHUD�FRQ�HO�FKHTXH�GH�,VV\�UHFL©Q�GHSRVLWDGR�HQ�VX
FXHQWD��HPRFLRQDGD�\�FRQ�HO�FRUD]³Q�ODWL©QGROH�D� WRGD�SDVWLOOD��6DED�TXH
GHED�JXDUGDU�SDUWH�GHO�GLQHUR�SDUD�SDJDU�OD�FDOHIDFFL³Q�\�SDUD�OD�LQHYLWDEOH
VXELGD�GHO�WUDQVSRUWH�SºEOLFR�TXH�VH�DYHFLQDED�HQ�HQHUR��$GHP¡V��GHEHUD
FRPSUDUVH� XQ� DEULJR�� FRPSUHQGL³� PLHQWUDV� FDPLQDED� VRSRUWDQGR� HO� IUR
JODFLDO�� (O� TXH� OOHYDED� HUD� GHPDVLDGR� ILQR�� <� WDPEL©Q� OH� HQFDQWDUD
FRPSUDUVH�XQD�GH�HVDV�ERWDV�WDQ�FDOHQWLWDV��FRQ�ERUUHJXLWR��TXH�OOHYDEDQ�ODV
FKLFDV�ºOWLPDPHQWH��3HUR�QR��,ED�D�FRPSUDU�XQD�VROD�FRVD�HQ�FRQFUHWR��(VH
GD�HQ�FRQFUHWR�
��7LHQHQߚ XQ� *DUDMH� 0RQVWUXRVR"� �SUHJXQW³ߚ QDGD� P¡V� HQWUDU� HQ� OD

WLHQGD�FRQ�ORV�RMRV�DELHUWRV�GH�SDU�HQ�SDU�
/OHYDED� WRGR� HO� GD� DVXVWDGD� SRU� OD� SRVLELOLGDG� GH� TXH� VH� KXELHUD

DJRWDGR�� (UD� HO� MXJXHWH� GHO� D±R�� (Q� HO� SHUL³GLFR� KDED� OHGR� XQD� QRWLFLD
VREUH�OD�SHOHD�TXH�VH�KDED�SURGXFLGR�HQ�XQRV�JUDQGHV�DOPDFHQHV�SDUD�YHU
TXL©Q�FRQVHJXD�HO�ºOWLPR�TXH�TXHGDED��$O�SDUHFHU�� OD�JHQWH� OR�FRPSUDED
HQ�H%D\�SRU�FLHQWRV�GH�OLEUDV��3HUR�HOOD�WHQD�TXH�LQWHQWDUOR��'HED�KDFHUOR�
(O� VLOHQFLR� VH� KL]R� HQ� OD� WLHQGD� \� 3HDUO� VH� GLR� FXHQWD� GH� TXH� HVWDED

KHODQGR�HQ�HO�H[WHULRU��/OHYDED�HO�ILQR�DEULJR�PRMDGR�\�UHFRUG³�TXH�HQ�HVD
MXJXHWHUD� QR� VH� SHGD� DO� GHSHQGLHQWH� OR� TXH� VH� EXVFDED�� VLQR� TXH� VH
DQRWDED�HQ�XQ�SDSHO��7RGR�HO�PXQGR�OD�HVWDED�PLUDQGR��'HVSX©V��XQD�FKLFD
PX\�DJUDGDEOH�OH�VRQUL³�
�¡VW)ߚ XVWHG� GH� VXHUWHߚ�OH� GLMRߚ�� (O� ºOWLPR� SHGLGR� VH� KD� UHWUDVDGR

GHPDVLDGR��$FDED�GH�OOHJDU��PX\�WDUGH�SDUD�OD�PD\RUD�GH�OD�JHQWH��/OHYR
WRGD� OD�VHPDQD�DJXDQWDQGR�HO�PDOKXPRU�GH� ORV�FOLHQWHV�SRU�FXOSD�GH�HVWH
MXJXHWHߚ��+L]R�XQD�SDXVD�SDUD�D±DGLU�GUDPDWLVPR��3ߚHUR�V��QRV�TXHGDQ�



0LHQWUDV� 3HDUO� UHOOHQDED� OD� RUGHQ� GH� SHGLGR� FRQ� PDQRV� WHPEORURVDV�
HVFXFK³�TXH�OD�JHQWH�KDEODED�D�VX�DOUHGHGRU�SRU�WHO©IRQR��lb6�TXH�WLHQHQ�
b7LHQHQ�*DUDMHV�0RQVWUXRVRV�{��\�TXH�HPSH]DEDQ�D�KDFHU�VXV�SHGLGRV��/D
WLHQGD�HPSH]³�D�OOHQDUVH�GH�SHUVRQDV��DWUDGDV�SRU�OD�QRWLFLD�
GLMR�OD�FKLFD�PLHQWUDV�3HDUO�FRJD�OD�HQRUPH�\�FRORULGD�FDMDߚ�2K��RKߚ

���3DUHFH�TXH�KD�SURYRFDGR�XVWHG�XQD�HVWDPSLGDߚ
3HDUO� WDPEL©Q� FRPSU³� XQ� UROOR� GH� SDSHO� GH� UHJDOR� SODWHDGR

LQGHFHQWHPHQWH�FDUR��\�HQYROYL³�HO�SDTXHWH�FRQ�SULPRU��WUDV�OR�FXDO�OH�SXVR
XQ�JLJDQWHVFR�OD]R�URMR��$FWR�VHJXLGR��OR�HVFRQGL³�GHEDMR�GHO�KRUQR�KDVWD
HO�GD�VLJXLHQWH�
(VWDED�FDVL�HQ�FDVD�FXDQGR�&DUROLQH�OD�OODP³�SRU�WHO©IRQR�
���1HFHVLWR�SDUWH�GHO�GLQHURߚOH�GLMR�HVWDߚ�3HDUOߚ

��5HFXHUGD�TXHߚGLMR�3HDUO��LQWHQWDQGR�GLVLPXODU�OD�HPRFL³Qߚ�XHQR%ߚ
3DS¡�1RHO�VDEH�TXH�YDV�PXFKR�DO�&XSFDNH�&DI©��$�OR�PHMRU�KD�KHFKR�XQD
SDUDGD�DOO��3RUTXH�KD\�XQD�FKLPHQHD�GH�YHUGDG�
JULW³�/RXLV��TXH�VH�DQLP³�DO�LQVWDQWH��0HWL³�OD�PDQR�GH�QXHYRߚ��b6ߚ

HQ�HO�FDOFHWQ�\�VDF³�XQ�SDTXHWH�GH�FURPRVߚ��b&52026�
"�1R�SXHGHV�KDEODU�XQ�SRTXLWR�P¡V�EDMRߚ
�3XHGHV�GHFLUOH�D�3DS¡�1RHO�TXH�QR�KDEODED�HQ�VHULR�FXDQGR�KH�GLFKRߚ

TXH�PH�GDED�LJXDO�HO�*DUDMH�0RQVWUXRVR"
�VWR\�VHJXUD�GH�TXH�3DS¡�1RHO�\D�OR�VDEH)ߚ
�RPR�HO�1L±R�-HVºV&ߚ
�DFWR])ߚ
�UDFLDV�SRU�ORV�UHJDORV��1L±R�-HVºV*ߚ
3HDUO�GHFLGL³�GHMDUOR�FRUUHU��*UX±³�SRU�OR�EDMR��VDOL³�GH�OD�FDPD�\�IXH�D

HQFHQGHU� OD� HVWXID� \� D� SUHSDUDUVH� XQD� WD]D�GH� FDI©�� ,ED� D� VHU� XQ� GD�PX\
ODUJR�

&DUROLQH�VH�GHVSHUW³�VROD�HQ�VX�HQRUPH�FDPD�FRQ�VXV�SUVWLQDV�V¡EDQDV
GH� DOJRG³Q� HJLSFLR� \� VX� LQJHQWH� FDQWLGDG� GH� DOPRKDGRQHV�� FRMLQHV� \
FXDGUDQWHV�� 0¡V� TXH� XQD� FDPD�� HUD� XQ� SDUDVR� SDUD� HOOD�� WDO� FRPR� OH
JXVWDED�SHQVDU��$O�SULQFLSLR�� VLQWL³�XQD�GRORURVD�SXQ]DGD�DO� UHFRUGDU�TXH
SDVDUD�VROD�OD�PD±DQD�GH�1DYLGDG�
'HVSX©V��UHFRUG³�HO�GD�DQWHULRU��8Q�GD�J©OLGR�\�GHVDJUDGDEOH�SDUD�HVWDU



HQ� OD� FDOOH�� 'H� WRGDV� IRUPDV�� KDED� FODVH� GH� YLROQ� \� GH� UXJE\�� \D� TXH
PXFKRV� SDGUHV� FRQVLGHUDEDQ� TXH� QR� HUD� EXHQR� TXH� ORV� QL±RV� WXYLHUDQ
YDFDFLRQHV� \D� TXH� HVR� ORV� YROYD� SHUH]RVRV�� +HUPLD� \� $TXLOHV� VH
OHYDQWDURQ� D� OD� KRUD� HVSHUDGD� \� HVWDEDQ� YLVWL©QGRVH� FXDQGR� HOOD� HQWU³� HQ
VXV�UHVSHFWLYDV�KDELWDFLRQHV�
H+��ߚDQXQFL³��WRGDYD�YHVWLGD�FRQ�VX�EDWD�GH�HVWLOR�MDSRQ©Vߚ�XHQR%ߚ

GHFLGLGR�XQD�FRVD�
/RV�QL±RV�OD�PLUDURQ�
�DFH+ߚ XQ� GD� HVSDQWRVR�� �$� TXL©Q� OH� DSHWHFH� TXHGDUVH� HQ� FDVD� \� QR

TXLWDUVH�HO�SLMDPD�HQ�WRGR�HO�GD"
/RV�QL±RV�JULWDURQ�SDUD�H[SUHVDU�VX�DOHJUD��'H�PRGR�TXH�&DUROLQH�VXEL³

OD� WHPSHUDWXUD�GH� OD� FDOHIDFFL³Q� �SRU� UHJOD�JHQHUDO�SHQVDED�TXH�XQD� FDVD
GHPDVLDGR�FDOGHDGD�HUD�GHPDVLDGR�YXOJDU�\�PX\�PDOR�SDUD�OD�SLHO���YLHURQ
0DU\�3RSSLQV��MXJDURQ�D�6HUSLHQWHV�\�(VFDOHUDV��\�GHVSX©V�$TXLOHV�GXUPL³
OD� VLHVWD� �FRQ� HO� DMHWUHR� TXH� OOHYDED� \� OR� H[LJHQWH� TXH� HUD� HO� FROHJLR�
VLHPSUH� HVWDED� FDQVDGR�� OR� TXH� H[SOLFDED�� FRPSUHQGL³� &DUROLQH�� TXH� VH
SDVDUD�HO�GD�TXHM¡QGRVH�PLHQWUDV�TXH�/RXLV�DSHQDV� VH�TXHMDED�SRU�QDGD�
DXQTXH�&DUROLQH�OR�DFKDFDED�D�TXH�/RXLV�VLHPSUH�FRQVHJXD�OR�TXH�TXHUD
\��D�HVDV�DOWXUDV��FRPHQ]DED�D�SHQVDU�TXH�QR�WHQD�QDGD�TXH�YHU�FRQ�HVR��
0LHQWUDV�WDQWR��+HUPLD�\�HOOD�VXELHURQ�D�OD�SODQWD�DOWD��GRQGH�GHM³�TXH�VX
KLMD� XWLOL]DUD� VXV� FRVP©WLFRV� SDUD�PDTXLOODUVH� \� TXH� VH� SUREDUD� VX� URSD�
&XDQGR�OD�PLU³�HQ�HO�HVSHMR��FRPSUHQGL³�TXH�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV
+HUPLD� VH� FRQYHUWLUD� HQ� XQD� SUHFLRVD� DGROHVFHQWH� �VLHPSUH� \� FXDQGR
FRQVLJXLHUD� PHMRUDU� VX� SRVWXUD�� QR� SXGR� HYLWDU� D±DGLU�� \� TXH� QHFHVLWDED
HVWDU�SUHSDUDGD�SDUD�HVH�PRPHQWR�
0¡V�WDUGH��SLGL³�SDVWD�FKLQD�SDUD�FHQDU�\�GH�SRVWUH�FRPLHURQ�ERPERQHV

GH�FKRFRODWH��'HVSX©V��VH�VHQWDURQ�HQ�WRUQR�DO�¡UERO�\�VH�VLUYL³�XQD�FRSD�GH
FKDPS¡Q��TXH�GHM³�TXH�VXV�KLMRV�SUREDUDQ��WUDV�OR�FXDO�DEULHURQ�VXV�UHJDORV�
$� GLIHUHQFLD� GHO� D±R� DQWHULRU�� &DUROLQH� VH� WRP³� ODV� FRVDV� FRQ

QDWXUDOLGDG��1R�LQWHQW³�KDFHUOH�GD±R�D�5LFKDUG�UHVWUHJ¡QGROH�HQ�OD�FDUD�OR
ELHQ�TXH� FRQRFD� D� ORV� QL±RV�� GHPRVWU¡QGROH� TXH� OD� TXHUDQ�P¡V� D� HOOD� R
HQVH±¡QGROH� F³PR� HPSOHDED� VX� GLQHUR� SDUD� FRPSODFHUORV�� 6H� OLPLW³� D
SHQVDU� HQ� VXV� KLMRV�� \� OHV� FRPSU³� OR� TXH� SHQV³� TXH� OHV� LED� D� JXVWDU�
LQGHSHQGLHQWHPHQWH�GH�TXH�IXHUD�GHPDVLDGR�YROXPLQRVR�SDUD�VX�FDVD�\�VX
GHFRUDFL³Q� PLQLPDOLVWD� R� GH� TXH� SXGLHUD� LQWHUIHULU� FRQ� VXV� SODQHV� SDUD
HVWXGLDU�HQ�XQD�EXHQD�XQLYHUVLGDG�
'H�PRGR�TXH�+HUPLD�FRQVLJXL³�XQD�1LQWHQGR�FRQ�XQ�MXHJR�SDUD�GLVH±DU



URSD�\�XQDV�FXDQWDV�PX±HFDV�D�ODV�TXH�SRGD�YHVWLU�D�VX�JXVWR��\�$TXLOHV�VH
HQFRQWU³�FRQ�XQ�6FDOH[WULF��,QFOXVR�GLVSXVR�GHO�WLHPSR�\�GH�OD�HQHUJD�SDUD
PRQWDUOR�FRQ�VX�KLMR��6H�SHUFDW³�GH�TXH�ORV�QL±RV�QR�GLVFXWDQ�WDQWR�HQWUH�V
SRUTXH�HOOD�OHV�HVWDED�SUHVWDQGR�DWHQFL³Q�
$V�TXH�SHQV³�TXH�OD�FRVD�HUD�VHQFLOOD��l7DO�YH]�GHEHUD�HVFULELU�XQ�OLEUR

VREUH�HO�WHPD�\�FRQYHUWLUPH�HQ�XQ�JXUº�LQWHUQDFLRQDO��FRPR�HVD�IUDQFHVD{�
VH� GLMR�� 6LQ� HPEDUJR�� GHVSX©V� HFK³� XQ� YLVWD]R� SRU� OD� VDOD� GH� HVWDU�� TXH
HVWDED�KHFKD�XQ�GHVDVWUH�� ORV� ILGHRV� FKLQRV�TXH�QR�GHEHUD�KDEHU� FRPLGR
HPSH]DURQ�D�UHSHWUVHOH��VH�SUHJXQW³�VL�3HUGLWD�TXHUUD�LU�D�WUDEDMDU�HO�GD
GH�1DYLGDG�\�FRPSUHQGL³�TXH�WDO�YH]�QR�SRGUD�OOHJDU�D�VHU�XQD�JXUº�GH�OD
PDWHUQLGDG�
$XQTXH�SRGD�LQWHQWDUOR�FRQ�WRGDV�VXV�JDQDV�
5LFKDUG�OOHJ³�SRU�OD�WDUGH��HVSHUDQGR�HQFRQWUDUVH�FRQ�OD�KDELWXDO�OHWDQD

GH�TXHMDV��FRQ�ORV�QL±RV�PDOKXPRUDGRV�\�FRQ�XQ�DPDUJR�UHVHQWLPLHQWR�SRU
SDUWH� GH� &DUROLQH�� WRGR� HOOR� IHUPHQWDGR� HQ� OD� LQPDFXODGD� FDVD� FX\D
KLSRWHFD�\�PDQWHQLPLHQWR�SDJDED�©O�
(Q� FDPELR�� OD� FDVD� HVWDED�PX\� GHVRUGHQDGD� \� ORV� QL±RV���� �VH� HVWDEDQ

ULHQGR"� �7RGRV� VH� HVWDEDQ� ULHQGR"� �&DUROLQH� HVWDED� HQ� SLMDPD"� (Q� HVH
FDVR�� ORV� SLMDPDV� GHEDQ� GH� KDEHUVH� SXHVWR� GH� PRGD�� 'HEDQ� GH� VHU� GH
6WHOOD�0F&DUWQH\�\�VHJXUR�TXH�OH�KDEDQ�FRVWDGR��D�©O��XQD�IRUWXQD�
��b9HQ�D�YHU�ORV�UHJDORV��<�OR�TXH�KHPRVߚJULWDURQ�ORV�QL±RVߚ��¡b3DSߚ

HVWDGR�KDFLHQGR�
5LFKDUG� PLU³� D� &DUROLQH� FRQ� XQD� VRQULVD� XQ� WDQWR� QHUYLRVD�� +DED

GHVFXELHUWR�TXH�.DWH�HUD� WDQ�GLIFLO� FRPR�VX�H[��6REUH� WRGR�HQ�FXDQWR�DO
GLQHUR��D�OD�DWHQFL³Q�TXH�OH�H[LJD�\�D�VX�DFWLWXG�HQ�JHQHUDO��6H�SXVR�YHUGH
HQ�VLOHQFLR�SRU�SUHIHULU�D�ODV�UXELDV�DWO©WLFDV��6LQ�HPEDUJR��&DUROLQH�SDUHFD
HVWDU�GH�EXHQ�KXPRU�
��XHQR%ߚ KH� DELHUWR� XQD� ERWHOOD� GH� FKDPS¡Q� �OHߚ GLMR� VX� H[ߚ�� �7H

DSHWHFH�SDVDU�XQ�UDWR"
/R� KL]R��<� FRQVLJXLHURQ� VHQWDUVH� \� KDEODU�PLHQWUDV� ORV� QL±RV� MXJDEDQ�

URGHDGRV�SRU�HO�GHVRUGHQ�SURYRFDGR�SRU�HO�SDSHO�GH�ORV�UHJDORV��+DEODURQ
GH� ORV� IOHFRV� TXH� OHV� TXHGDEDQ� GHO� GLYRUFLR� \� GH� OD� IRUPD� GH� DYDQ]DU�
&DUROLQH� WDO� YH]� GHM³� FDHU� TXH� KDED� RGR� TXH� .DWH� TXHUD� FHOHEUDU� VX
VHJXQGD�ERGD�SRU�WRGR�OR�DOWR��VLQ�UHSDUDU�HQ�JDVWRV��6LQ�HPEDUJR��OR�KL]R
SRU�HO�SODFHU�GH�YHU�F³PR�5LFKDUG�VH�TXHGDED�EODQFR��(Q�OQHDV�JHQHUDOHV�
VH�FRPSRUW³�PX\�ELHQ�\�VH�ODV�DUUHJODURQ�SDUD�EULQGDU�FRPR�GRV�DGXOWRV�
(VD� PD±DQD�� SRU� SULPHUD� YH]�� OD� PD±DQD� GH� 1DYLGDG�� PLHQWUDV



FRQWHPSODED� VHQWDGD� HQ� OD� FDPD� ORV� UHJDORV� GH� VXV� KLMRV�� TXH� DEULUD
FXDQGR�UHJUHVDUDQ�HVD�WDUGH��QR�VH�VLQWL³�YHQJDWLYD��QL�VROD��QL�HQIDGDGD��6H
VLQWL³�FDVL����ELHQ�
<��GHVSX©V��UHFRUG³�TXH�GHED�OLPSLDU�OD�SRUTXHUD�TXH�KDED�GHMDGR�HQ

OD�FRFLQD�\�VXVSLU³�

,VV\�VH�GHVSHUW³�FXDQGR�&KDGDQL�,PHOGD�VH�HQFDUDP³�D�VX�FDUD��(Q�KRQRU
D�OD�YHUGDG��HVWDED�GXUPLHQGR�HQ�OD�KDELWDFL³Q�GH�OD�QL±D��VL�ELHQ�HVWD�KDED
LQVLVWLGR�HQ�GRUPLU�FRQ�VX�PDGUH�GHVGH�TXH�QDFL³��$VKRN�ILQJD�TXH�QR�OH
LPSRUWDED� \� +HOHQD� OH� VROWDED� XQ� FXHQWR� FKLQR� D� WRGR� DTXHO� TXH� OH
SUHJXQWDED� VREUH� HO� WHPD��� /D� FDPD� GH� OD� QL±D� HUD�PX\� F³PRGD�� FRQ� VX
FROFK³Q�QXHYR�\�VXV�V¡EDQDV�GH�7KH�:KLWH�&RPSDQ\�
7DUG³�XQ�LQVWDQWH�HQ�XELFDUVH�
JULW³�&KDGDQL�,PHOGD�FRQ�VX�FDULWD�SHJDGD�Dߚ��$*$*$%$+$+$*bߚ

OD�GH�,VV\��KDVWD�WDO�SXQWR�TXH�OH�HVWDED�EDEHDQGR�OD�QDUL]�
�3XHVߚ V� �UHSOLF³ߚ ,VV\ߚ�� 0L� YLGD� KD� DFDEDGR� \� OD� WX\D� DFDED� GH

HPSH]DU�� \D� PH� KH� DFRUGDGR�� %XHQRV� GDV�� &KDGDQL� ,PHOGD�� b)HOL]
1DYLGDGߚ��<�OD�EHV³�
'HVSX©V��WXYR�TXH�HVSHUDU�GXUDQWH�FXDUHQWD�\�FLQFR�PLQXWRV��WD]D�GH�FDI©

HQ� PDQR�� KDVWD� TXH� +HOHQD�� $VKRN� \� &KDGDQL�� WRGRV� YHVWLGRV� GH� URMR�
DEULHURQ� VXV� UHJDORV�� 7DPEL©Q� KDED� SDUD� HOOD�� FODUR�� DXQTXH� VH� SDV³� OD
PD\RU� SDUWH� GHO� WLHPSR� KDFLHQGR� IRWRV� GH� IDPLOLD�� 3RU� ILQ� UHWLUDURQ� ORV
FLHQWRV�GH�PHWURV�GH�SDSHO�GH�UHJDOR��PLHQWUDV�&KDGDQL�,PHOGD�SDVDED�SRU
FRPSOHWR�GH�VX�SULPHU�RUGHQDGRU��GH�VX�SULPHU�QHFHVHU�FRQ�FRVP©WLFRV��GH
VX�FRFKH�HQ�PLQLDWXUD�\�GH�VX�QXHYR�DEULJR�GH�SHOR�DO�HVWLOR�G¡OPDWD��FRQ
PDQFKLWDV�\�WRGR��\D�TXH�SUHIHUD�MXJDU�FRQ�ODV�EXUEXMDV�GH�SO¡VWLFR�GH�ORV
HQYROWRULRV�� $O� FDER� GH� XQ� UDWR�� OODPDURQ� D� OD� SXHUWD�� 6H� WUDWDED� GH� OD
IDPLOLD� GH� $VKRN�� 7RGRV� OOHJDURQ� FDUJDGRV� GH� FRPLGD� TXH� ROD� GH
PDUDYLOOD� \� GH� UHJDORV� JLJDQWHVFRV� SDUD� &KDGDQL�� ,VV\� VH� HVFDEXOO³� SDUD
DUUHJODUVH�� \� HFK³�XQ� YLVWD]R� DO� FLHOR��(VWDED� JULV��1R� WDUGDUD�PXFKR� HQ
HPSH]DU�D�QHYDU��$XQTXH�QR�VHUD�XQD�QHYDGD� LPSRUWDQWH��V�TXH�FXEULUD
ODV� FDOOHV� GH� EODQFR� \� ODV� FKLPHQHDV� GH� 6WRNH� 1HZLQJWRQ�� /DV� FDVDV� GH
HVWLOR� YLFWRULDQR�� ODV� JUDQGHV� PDQVLRQHV� \� ORV� SRFRV� EORTXHV� GH
DSDUWDPHQWRV�GH�OD�]RQD�HVWDEDQ�HQ�VLOHQFLR�GHELGR�D�TXH�HUD�OD�PD±DQD�GH
1DYLGDG��,VV\�DSR\³�OD�FDEH]D�HQ�HO�FULVWDO�
�GLMR�HQ�YR]�EDMDߚ�7H�HFKR�GH�PHQRV��DEXHORߚ



'HVSX©V��VDF³�HO�VHQFLOOR�YHVWLGR�D]XO�PDULQR�TXH�KDED�FRPSUDGR��(UD
PX\� IDYRUHFHGRU�� SHUR�QR�PX\� DOHJUH�� FRPSUHQGL³��(Q� ILQ�� HVR� HUD� OR� GH
PHQRV�� HVWDUD� WRGR� HO� GD� FRQ� XQ� GHODQWDO�� 4XH� HUD� OR� PHMRU�� (FK³� XQ
YLVWD]R�GH�QXHYR�DO�WUDQTXLOR�SDLVDMH�GH�OD�FLXGDG��VL�ELHQ�HQ�HVD�RFDVL³Q�QR
SURQXQFL³�HO�QRPEUH�GH�OD�RWUD�SHUVRQD�D�OD�TXH�HFKDED�GH�PHQRV��(O�DPRU
QR�HUD�RSFLRQDO��3HUR�HO�WUDEDMR�V��6H�UHPDQJ³�HO�YHVWLGR�
GLMR��GLULJL©QGRVH�D�ORV�SDULHQWHV�GH�$VKRN��/DVߚ�0X\�ELHQ��IDPLOLDߚ

FXDWUR�WDV�GH�&KDGDQL�QR�SDUDEDQ�GH�KDFHUOH�DUUXPDFRV�D�OD�QL±D�PLHQWUDV
GLVFXWDQ�D�YR]�HQ�JULWR�ORV�ORJURV�P¡V�UHFLHQWHV�GH�VXV�UHVSHFWLYRV�KLMRV�
,ED�D� VHU�XQ�GD�FD³WLFR��/H� LUDQ�ELHQ�XQ�SDU�GH�KRUDV�SDUD�GHVSHMDUVH� OD
PHQWH��1ߚRV�YHUHPRV�HQ�OD�SDVWHOHUD�GHVSX©V�GH�TXH�GHVD\XQ©LV�

$XVWLQ�HVWDED�VR±DQGR��(Q�VX�VXH±R�KDED�YXHOWR��HVWDED�GH�QXHYR�HQ�HO
&XSFDNH�&DI©��'HVSX©V�VH�GHVSHUW³��VREUHVDOWDGR�\�FRQ�XQ�SDOSLWDQWH�GRORU
GH�FDEH]D���4X©�OH�SDV³�OD�QRFKH�DQWHULRU"�b'LRV��V�TXH�VH�DFRUGDED��'DUQ\
VH� TXHG³� HQ� FDVD� GH� 0DULDQ� \� 0HUY� OR� LQYLW³� D� WRPDUVH� XQDV� FRSDV�
'HVSX©V��VH�WRP³�XQDV�FXDQWDV�P¡V�SRU�VX�FXHQWD��OR�TXH�IXH�XQD�WRQWHUD�
\D�TXH�ORV�FRPELQDGRV�DPHULFDQRV�FRQVLVWDQ�HQ�DOFRKRO�SXUR�HQ�VX�PD\RU
SDUWH��\�P¡V� WDUGH� WUDW³�GH� UHJUHVDU� DO�KRWHO� KDFLHQGR�HVHV��\� VH�HQFRQWU³
FRQ� OD� FKLFD� GH� OD� WLHQGD� GH� FXSFDNHV�� TXH� SDUHFD� TXH� KDED� HVWDGR
HVSHU¡QGROR� \� HOOD� OR� D\XG³� D� WDPEDOHDUVH� XQ� SRFR� P¡V�� 'H� UHSHQWH�� OR
HPSXM³��KL]R�XQ�PRKQ�TXH�SUHWHQGD�VHU�VHQVXDO�\����bWUDW³�GH�EHVDUOR��6H
OD� TXLW³� GH� HQFLPD� FRPR�SXGR�\� OH� H[SOLF³� TXH� WHQD� QRYLD�� SHUR� HOOD� VH
OLPLW³�D� UHUVH�\�D�GHFLUOH�TXH��HQ� ILQ��QR� OD�YHD�SRU�QLQJºQ�VLWLR�� WUDV� OR
FXDO�WUDW³�GH�EHVDUOR�GH�QXHYR��(Q�HVH�LQVWDQWH��$XVWLQ�VH�PRVTXH³�PXFKR
FRQ� HOOD�� \� HOOD� VH� RIHQGL³� \� HPSH]³� D� JULWDU� DOJR� VREUH� TXH� QDGLH
FRPSUHQGD�VXV�SUREOHPDV�
$�SDUWLU�GH�HVH�PRPHQWR�WRGR�OH�UHVXOWDED�ERUURVR��SHUR�ORJU³�OOHJDU�DO

KRWHO�VDQR�\�VDOYR��/D�YHUGDG��QR�HUD�XQD�QRFKH�GH�OD�TXH�VH�HQRUJXOOHFLHUD�
*HQLDO�� )HOL]� 1DYLGDG��$OO� HVWDED�� GHVSLHUWR� D� XQD� KRUD� HVSDQWRVD� GH� OD
PD±DQD�\�VROR��(VWXSHQGR��lb%LHQ�KHFKR��$XVWLQ�� WLHQHV�XQD�YLGD�OOHQD�GH
©[LWRV�\�XQD�FDUUHUD�SURIHVLRQDO�EULOODQWH��7RGR�HVW¡�VDOLHQGR�GH�PDUDYLOOD�
*HQLDO{��VH�GLMR�
6XSXVR� TXH� OR�PHMRU� VHUD� LU� HQ� EXVFD� GH� 'DUQ\�� (UD� HYLGHQWH� TXH� VX

DVLVWHQWH�SHUVRQDO�OR�RGLDED��3RU�VXHUWH��HVR�OH�SDUHFD�HVWXSHQGR�\�\D�KDED
VROLFLWDGR�TXH� WUDVODGDUDQ�D�-DQHW��FX\R�ºQLFR�KLMR�YLYD�HQ�%XIIDOR��HQ�HO



HVWDGR� GH� 1XHYD�<RUN�� 6LQ� HPEDUJR��0DF.HQ]LH� OH� KDED� SUHJXQWDGR� VL
QHFHVLWDED� KDFHU� DOJXQDV� FRPSUDV� QDYLGH±DV��$O� SDUHFHU�� HUD� QRUPDO� TXH
ORV� DVLVWHQWHV� VH� HQFDUJDUDQ� GH� HVRV� WHPDV�� 'H�PRGR� TXH� OH� SUHJXQW³� VL
VDED� TX©� SRGD� JXVWDUOH� D� XQ� FKLFR� GH� FDWRUFH� D±RV� �'DUQ\� QL� VLTXLHUD
KDED�FXPSOLGR� ORV�GRFH��SHUR�$XVWLQ� VXSRQD�TXH�VHUD�PHMRU� DV��\�HOOD
YROYL³�FRQ�XQ�PRQW³Q�GH�UHJDORV�HQYXHOWRV�TXH�OH�GHM³�VREUH�HO�HVFULWRULR�
GH�PRGR�TXH�QR�WHQD�QL�LGHD�GH�TXH�OR�TXH�OH�LED�D�UHJDODU�D�VX�KHUPDQR��(O
PHWUR�IXQFLRQDED�GXUDQWH�WRGR�HO�GD��GH�IRUPD�TXH�VH�PDUFK³�D�4XHHQV��D
FDVD�GH�0DULDQ��3RU�XQD�SDUWH��OH�SDUHFD�GH�OR�P¡V�ULGFXOR�SDVDU�HO�GD�FRQ
OD�PDGUH�GH�VX�H[��3RU�RWUD�SDUWH��HOOD�OH�KDED�DVHJXUDGR�TXH�QR�FHOHEUDEDQ
OD�1DYLGDG��TXH� FRPHUDQ� HQ�XQ� UHVWDXUDQWH� FKLQR�\�TXH�GHVSX©V�SRGUDQ
VHQWLUVH� FRPR� HQ� VX� FDVD� FRQ� HOORV�� YLHQGR� SHOFXODV� WRGD� OD� WDUGH� HQ
SLMDPD��$OJR�TXH��FRPSDUDGR�FRQ�HO�DJRWDGRU�SODQ�GH�0HUY�TXH�FRQVLVWD
HQ�SDVDUVH�OD� WDUGH�MXJDQGR�HQ�IDPLOLD�\�FRPSDUWLHQGR�EURPLWDV�SULYDGDV�
OH� SDUHFL³� OR� PHMRU�� 6H� REOLJ³� D� VDOLU� GH� OD� FDPD� \� VH� GLR� XQ� ED±R
ODUJXVLPR�
/R�TXH�WHQD�HQ�OD�FDUD�HUD�HO�YDSRU�GH�DJXD�FRQGHQVDGR��VH�GLMR��1R�HUDQ

O¡JULPDV�QL�PXFKR�PHQRV�

}���[l6ROR�OD�SDߚ
/D� FDQFL³Q� VRQDED� GH� QXHYR� HQ� OD� UDGLR�� ,VV\� KDED� SHODGR� FXDWUR�PLO

SDWDWDV� \� HVWDED� D� SXQWR� GH� DWDFDU� XQDV� WUHV� PLO� ]DQDKRULDV�� 3HUR� HQ� HO
IRQGR�QR�OH�LPSRUWDED��+DED�DOJR�DJUDGDEOH�HQ�HO�WUDEDMR�UHSHWLWLYR��HQ�OD
IRU]DGD�FRUGLDOLGDG�GHO�SUHVHQWDGRU�GHO�SURJUDPD��TXH� VH�YHD�REOLJDGR�D
WUDEDMDU� HO� GD� GH�1DYLGDG�� \� HQ� OD� IDPLOLDULGDG�GH� ODV� FDQFLRQHV�� VL� ELHQ
DOJXQDV� OH�JXVWDEDQ�\�RWUDV�QR��$O� FDER�GH�XQ� UDWR�� FDPEL³�GH�HPLVRUD�\
FRPHQ]³�D�HVFXFKDU�D�ORV�QL±RV�TXH�FDQWDEDQ�YLOODQFLFRV�HQ�.LQJߞV��VL�ELHQ
HVR�OD�KL]R�SHQVDU�HQ�'DUQ\��DXQTXH�HVWH�RGLDUD�FDQWDU�
(O�SDYR�EULOODED�PLHQWUDV�VH�WRVWDED�HQ�HO�KRUQR��ED±DGR�FRQ�XQ�JODVHDGR

GH� PHUPHODGD�� /DV� FROHV� GH� %UXVHODV� HVWDEDQ� OLVWDV�� FRPR� WDPEL©Q� OR
HVWDED� HO� UHSROOR�� 7HQD� YDULDV� ODWDV� GH� JUDVD� GH� JDQVR� SDUD� SUHSDUDU� ODV
SDWDWDV�DVDGDV�P¡V�GHOLFLRVDV�\�KDED�SODQHDGR�KDFHU�XQD�IDEXORVD�SDYORYD
GH�SRVWUH��/H�HQFDQWDED�ORJUDU�HO�SXQWR�SHUIHFWR�HQ�HO�PHUHQJXH��'H�PRGR
TXH�WRGR�LED�VHJºQ�OR�SODQHDGR��(VWXSHQGDPHQWH��)HQRPHQDO�
$�ODV�RQFH�HPSH]DURQ�D�OOHJDU�ORV�LQYLWDGRV��3ULPHUR�DSDUHFL³�3HDUO��TXH

OOHYDED� OHYDQWDGD� GHVGH� PX\� WHPSUDQR� \� TXH� VH� SXVR� HO� GHODQWDO� GH



LQPHGLDWR� SDUD� HPSH]DU� D� OLPSLDU�� ,VV\� LQWHQW³� GHWHQHUOD�� /RXLV� HQWU³
EDLORWHDQGR�GHWU¡V�GH�VX�PDGUH��VLQ�SDUDU�GH�KDEODU�VREUH�OD� LJOHVLD��\� ORV
FDUDPHORV�TXH�OH�KDED�GDGR�HO�FXUD��\�ORV�YLOODQFLFRV�\�TXH�&DUROLQH�KDED
LGR�D�UHFRJHUORV�HQ�VX�HQRUPH�FRFKH��l0H�JXVWDV�P¡V�DKRUD�TXH�KH�YLVWR�WX
FRFKH{�� OH� KDED� GLFKR�� SDUD� HO� P¡V� FRPSOHWR� HVSDQWR� GH� 3HDUO�� DXQTXH
&DUROLQH�VH�KDED�HFKDGR�D�UHU�PLHQWUDV�OH�DOERURWDED�ORV�UL]RV���'HVSX©V�
DSDUHFL³� OD� IDPLOLD� GH� $VKRN� H� ,VV\� VH� DUUHSLQWL³� GH� KDEHU� SUHSDUDGR
FRPLGD�YHJHWDULDQD��R�P¡V�ELHQ�GH�KDEHU�SUHSDUDGR�FRPLGD�HQ�JHQHUDO��DO
YHU�OD�LQJHQWH�FDQWLGDG�GH�SODWRV�TXH�KDEDQ�OOHYDGR��/D�FRFLQD�GHO�V³WDQR
DGTXLUL³� XQ� GHOLFLRVR� RORU� D� HVSHFLDV�� XQ� RORU� LQXVXDO� HQ� OD� SDVWHOHUD�� \
&DUROLQH�DEUL³�OD�SULPHUD�ERWHOOD�GH�FKDPS¡Q�
'HVSX©V��WRGRV�KLFLHURQ�OR�SULPHUR�TXH�GHEDQ�KDFHU��EXVFDU�VXV�UHJDORV

GHEDMR�GHO�¡UERO�SDUD�DEULUORV��8QD�YH]�TXH�WXYLHURQ�ORV�UHJDORV�HQ�PDQR�
QDGLH�VH�DWUHYL³�D�VHU�HO�SULPHUR�HQ�DEULUOR�\�HPSH]DURQ�ORV��l7º�SULPHUR�
1R��QR�� Wº�{�1R�REVWDQWH��HUD�HYLGHQWH�TXH�/RXLV�GHED�VHU�HO�SULPHUR��GH
PRGR�TXH�,VV\�IXH�HQ�EXVFD�GH�VXV�UHJDORV�
�GLMR�+HOHQDߚ�XHQR��TX©�UDUR%ߚ
<� OR� HUD�� 3RUTXH� KDED� FLQFR� HQRUPHV� SDTXHWHV� FXDGUDGRV�� WRGRV� GHO

PLVPR�WDPD±R�\�GH� OD�PLVPD�IRUPD��/RXLV� ORV�FRQWHPSODED�FRQ� ORV�RMRV
GHVRUELWDGRV�
OH�GLMR�3HDUO��TXH�OR�HPSXM³ߚ�6DED�TXH�3DS¡�1RHO�VH�SDVDUD�SRU�DTXߚ

KDFLD�ORV�UHJDORV�
/RXLV� VH� GLVSXVR� D� DEULU� HO� SULPHUR�� HO� GH� VX� PDGUH�� HQYXHOWR� FRQ� HO

SUHFLRVR�SDSHO�SODWHDGR�\�HO�HQRUPH�OD]R�URMR�
8QD�YH]�TXH�OR�DEUL³��VH�KL]R�HO�VLOHQFLR��$FWR�VHJXLGR��/RXLV�VH�YROYL³

KDFLD� VX�PDGUH� FRQ� ORV�RMRV� FRPR�SODWRV�\� OOHQRV�GH� O¡JULPDV��\� OD�ERFD
DELHUWD�SRU�HO�DVRPEUR�\�OD�VRUSUHVD�
�b3$3��12(/�0(�+$�75$�'2�81�*$5$-(�0216758262ߚ
/RV� GHP¡V� PLUDURQ� ORV� RWURV� FXDWUR� SDTXHWHV� GH� LG©QWLFD� IRUPD� \

FRPSUHQGLHURQ�OR�TXH�KDED�SDVDGR�DO�LQVWDQWH�
8QR�HUD�GH�,VV\��TXH�KDED�SDVDGR�OD�KRUD�GHO�DOPXHU]R�HQ�+DPOH\V��\�VH

KDED�JDVWDGR�XQ�SDVW³Q��2WUR�HUD�GH�$VKRN�\�+HOHQD��TXH�OR�KDEDQ�SHGLGR
RQOLQH� KDFD� YDULRV� PHVHV�� 2WUR� HUD� GH� &DUROLQH�� HQYXHOWR� FRQ� XQ� SDSHO
SUHFLRVR��7DPEL©Q�HVWDED�HO�GH�3HDUO��SRU�VXSXHVWR��TXH�QR�VDED�GH�TXL©Q
SRGD� VHU� HO� ºOWLPR��'H� UHSHQWH�� VH� OH� HQFHQGL³� OD� ERPELOOD��(UD�GH�'RWL�
0HQH³�OD�FDEH]D��VLQ�GDU�FU©GLWR��$XQTXH�SHQV³�TXH�VH�GHED�D�TXH� WRGRV
TXHUDQ�PXFKR�D�/RXLV��1R�FRPSUHQGL³�TXH�QR�VROR�TXHUDQ�DO�QL±R�



�¡3DSߚ 1RHO� VH� KD� HTXLYRFDGR� ��GLMRߚ GLULJL©QGRVH� D� /RXLVߚ�� (VWR\
VHJXUD�GH�TXH�SRGUHPRV�GHYROYHU� ORV�RWURV0ߚ��HQH³� ODV�FHMDV� DO� WLHPSR
TXH�PLUDED�D�ORV�GHP¡V�
FRPHQW³�,VV\�HQߚ�UHR�TXH�3DS¡�1RHO�FDPELD�XQRV�UHJDORV�SRU�RWURV&ߚ

YR]� DOWD�PLHQWUDV� UHEXVFDED� HO� WTXHW� GH� FRPSUD� HQ� HO�PRQHGHURߚ��&RQ
UD]³Q�QR�TXHGDEDQ�HQ�QLQJºQ�ODGR�
/RXLV� JXDUG³� VLOHQFLR�� (VWDED� WLUDGR� HQ� HO� VXHOR�� HQ� PLWDG� GH� OD

SDVWHOHUD�� DMHQR� D� WRGRV� ORV� GHP¡V�� PLHQWUDV� KDFD� ORV� UXJLGRV� GH� FDGD
PRQVWUXR��ORV�UXLGRV�GH�ORV�FRFKHV��\�GH�ORV�FDPLRQHV��\�KDEODED�FRQ�WRGRV
\� FDGD� XQR� GH� ORV�PRQVWUXRV��(VWDED� HQ�PLWDG� GH� WRGR� HO� DMHWUHR�� SHUR� D
QDGLH�OH�LPSRUWDED�
3HDUO� VH� HVFDEXOO³� SDUD�PDQGDUOH� XQ�PHQVDMH� GH� WH[WR� D�'RWL��$O� ILQDO

D±DGL³�� l3¡VDWH� SRU� DTX� VL� QR� HVW¡V� RFXSDGR�� %VV�{� (VWDED� D� SXQWR� GH
HQYLDUOR�FXDQGR�YLR�DOJR�FRQ�HO�UDELOOR�GHO�RMR�\�PLU³�KDFLD�HO�HVFDSDUDWH�
(UD� %HQ�� DO� TXH� QR� KDED� YXHOWR� D� YHU� GHVGH� TXH� GLVFXWLHURQ�� 3DUHFD
DUUHSHQWLGR��D�MX]JDU�SRU�HO�JHVWR�TXH�KL]R�FRQ�ODV�PDQRV�
3HDUO�IXH�KDVWD�OD�SXHUWD�
�OH�GLMRߚ�ROD+ߚ
�ODߚ�ROD+ߚ VDOXG³� ©O�� FRQ� OD� YLVWD� FODYDGD� HQ� HO� VXHORߚ��(Q� ILQߚ����

D±DGL³ߚ��WHQDV�UD]³Q��1R�GHEHUD�KDEHU�FRPSUDGR�HO�GLFKRVR�JDUDMH��6H�OR
FRPSU©�D�XQ�WR�HQ�HO�SXE�
�H[FODP³�3HDUO��GHVLOXVLRQDGDߚ��b%HQߚ
�3HURߚ OR� GHYROY�� �YDOH"� 6DED� TXH� HUD� XQ� FKDQFKXOOR�� /R� VLHQWR�� +H

HVWDGR� KDFLHQGR� HO� WXUQR� GH� QRFKH� HQ� HO� WUDEDMR�� &RPR� YLJLODQWH� GH
VHJXULGDG�� SHUR� HV� WUDEDMR�� �YHUGDG"� 0LUD�� WRGDYD� QR� PH� KH� TXLWDGR� HO
XQLIRUPH�
3HDUO�OR�PLU³��'HFD�OD�YHUGDG�
�7H�VLHQWD�ELHQ��(O�XQLIRUPHߚ
�UHSOLF³�©O�UHFRUULHQGR�FRQ�OD�PLUDGD�ODV�FXUYDV�GH�3HDUOߚ��b9HQJD�\Dߚ

UHVDOWDGDV� SRU� HO� DQWLJXR� YHVWLGR� GH� ODQD�� HO�PHMRU� TXH� WHQD�� /H� VHQWDED
PX\� ELHQߚ�� 'H� FXDOTXLHU� IRUPD� �VLJXL³ߚ DO� WLHPSR� TXH� OH� SDVDED� XQ
SDTXHWHߚ�� QR� HV� HO� JDUDMH�� 1R�PH� GDED� SDUD�P¡V�� 6L� OR� KDFD� GH� IRUPD
OHJDO�
GLMR�3HDUO��TXH�VH�DSUHVXU³�D�ERUUDU�HO�PHQVDMH�GH�WH[WR�GHOߚ�9DPRVߚ

WHO©IRQR��3ߚDVD�
7RGRV�OR�VDOXGDURQ�FRQ�DOHJUD��\�&DUROLQH�OH�RIUHFL³�XQ�YDVR�DO�LQVWDQWH�

/RXLV� VH� OHYDQW³� GH� XQ� VDOWR� \� FRQ� XQD� VRQULVD� WDQ� JUDQGH� TXH� SDUHFD� D



SXQWR�GH�HVWDOODU�GH�DOHJUD�
�)b3$3��12(/�0ߚ +$� ߚ���0216758262)-$5$*�2�81'�75$

JULW³�
�DQXQFL³�%HQߚ��HQ�FDVD�KD�GHMDGR�HVWR>ߚ
/RXLV�DEUL³�HO�SDTXHWH��(Q�HO� LQWHULRU��GHVFXEUL³�XQ�SDU�GH�SLMDPDV�FRQ

ORV�PRQVWUXRV�GHO�JDUDMH��(UDQ�GH�IUDQHOD��DEULJDGRV�\�FDOHQWLWRV��GH�OD�WDOOD
H[DFWD�\�MXVWR�OR�TXH�/RXLV�QHFHVLWDED�
�b3,-$0$6ߚ '(/� *$5$-(� 0216758262�� �FKLOO³ߚ /RXLV�� TXH

HPSH]³�D�TXLWDUVH�OD�URSD�
3HDUO� SHQV³� HQ� GHWHQHUOR�� \D� TXH� OOHYDED� XQD� FDPLVD� PRQVLPD� \� XQ

MHUVH\�QXHYR��6LQ�HPEDUJR��VH�FRQWXYR�HQ�HO�ºOWLPR�PRPHQWR�
�GLMR��GLULJL©QGRVH�D�WRGRV�ORV�SUHVHQWHVߚ�HOL]�1DYLGDG(ߚ
�UHSOLFDURQ�ORV�GHP¡V��DO�XQVRQRߚ�HOL]�1DYLGDG(ߚ

'HVSX©V�� OOHJ³� OD� KRUD� GH� DEULU� ORV� UHJDORV� DO�PLVPR� WLHPSR��&DUROLQH
KL]R�OR�TXH�SXGR�SDUD�GLVLPXODU�HO�DVFR�FDGD�YH]�TXH�GHVFXEUD�XQD�YHOD�R
XQ� DGRUQR� SDUD� OD� FDVD� FDUHQWH� GH� WRGR�JODPRXU�� &KDGDQL� ,PHOGD� VH� ODV
DUUHJO³� SDUD� FRPHUVH� XQD� HVFDUDSHOD�� /RXLV� QR� VH� DSDUW³� GHO� JDUDMH� HQ
QLQJºQ�PRPHQWR�� ,VV\�� TXH� VH�PDQWXYR� FHUFD�GH� OD� FRFLQD�� VH� SHUFDW³�GH
TXH�QR�KDED�UHJDORV�SDUD�HOOD��SHUR�WDPSRFR�OH�GLR�LPSRUWDQFLD�
+DEDQ� DOLQHDGR� ODV� PHVDV� SDUD� IRUPDU� XQD� ODUJD�� FRQ� HVSDFLR� SDUD

WRGRV��/DV�KHUPDQDV�GH�$VKRN�VH�FRODURQ�HQ�OD�FRFLQD��FKDUODQGR��ULHQGR�
FRPSDUWLHQGR�EURPDV�\�RIUHFLHQGR�JDOOHWDV��,VV\�VH�GHM³�OOHYDU��GLVIUXWDQGR
GHO�FRQVXHOR�GHO�DPELHQWH�IHOL]�\�IHVWLYR��7DPEL©Q�KDEDQ�LGR�&KHVWHU��HO
GXH±R� GH� OD� IHUUHWHUD�� \� OD� VH±RUD� +DQRZLW]�� FX\RV� KLMRV� YLYDQ� HQ
$XVWUDOLD��&XDQGR�SRU�ILQ�VH�VHQWDURQ�D�OD�PHVD�SDUD�FRPHU��WRGRV�HVWDEDQ
DOJR�ERUUDFKRV�\�GH�IRQGR�VRQDEDQ�YLOODQFLFRV�
/D� FRPLGD� IXH�XQ� IHVWQ��%KDMLV� FRQ� FXUU\� GH� UHPRODFKD� \� MHQJLEUH�� DO

ODGR�GH�XQ�SDYR�SHUIHFWDPHQWH�KRUQHDGR��.LORV�\�NLORV�GH�VDOFKLFKDV�\�GH
FUXMLHQWHV� SDWDWDV� DVDGDV��'HOLFLRVR��7RGR� HO�PXQGR� FRPL³�\�EHEL³�KDVWD
KDUWDUVH�� VDOYR� ,VV\�� TXH� QR� VH� VHQWD� ELHQ�� <� &DUROLQH�� TXH� OR� WHQD
SURKLELGR��SHUR�VH�FRQIRUP³�FRQ�HO�UHSROOR�
$O�ILQDO�GH�OD�FRPLGD��$VKRN�VH�SXVR�HQ�SLH�
DQXQFL³��WDPEDOH¡QGRVH�XQߚ��DKRUD�PH�JXVWDUD�GHFLU�XQDV�SDODEUDV>ߚ

SRFRߚ��(O�SULPHU�OXJDU��,VV\��JUDFLDV�SRU�DEULU� WX�QHJRFLR��WX�KRJDU��SDUD
WRGRV�QRVRWURV��XQ�JUXSR�GH�GHVFDUULDGRV�\�DEDQGRQDGRV��HO�GD�GH�1DYLGDG�



7UDV�VXV�SDODEUDV��ORV�GHP¡V�YLWRUHDURQ�\�HVWDPSDURQ�ORV�SLHV�FRQWUD�HO
VXHOR�
�D+ߚ VLGR� XQD� FRPLGD� HVSO©QGLGD�� JUDFLDV� D� WRGDV� ODV� TXH� KDQ

FRODERUDGR�
�EULQG³�&DUROLQHߚ��b3RU�HOODVߚ
��SRU�&DUROLQH>ߚ
(VH�ºOWLPR�FRPHQWDULR�SURYRF³�XQD�VDOYD�GH�FDUFDMDGDV�\�PXFKR�UXLGR

GH�WHQHGRUHV�
�9DOH��7HQJR�GRV�DVXQWRV�SHQGLHQWHV��(Q�SULPHUߚ OXJDU�� ,VV\�� WH�KDEU¡V

GDGR�FXHQWD�GH�TXH�QR�KDV�UHFLELGR�UHJDOR�DOJXQR���YHUGDG"
,VV\�VH�HQFRJL³�GH�KRPEURV�SDUD�LQGLFDU�TXH�QR�OH�LPSRUWDED�
��XHQR%ߚ bMD�� MD�� b3XHV� WH� HTXLYRFDVߚ��H[FODP³�$VKRN� DO� WLHPSR� TXH

OHYDQWDED�XQ�VREUHߚ��$TX�WLHQHV�XQD�SHTXH±D�PXHVWUD�GH�QXHVWUR�FDUL±R�
'H�WRGR�QXHVWUR�FDUL±R��$K��\�KHPRV�YXHOWR�D�FRQWUDWDU�D�0D\D�
��4XL©Qߚ HV� 0D\D"� �OHߚ SUHJXQW³� %HQ� D� 3HDUO� PLHQWUDV� OH� GDED� XQ

DSUHW³Q�HQ�HO�PXVOR�SRU�GHEDMR�GH�OD�PHVD�
�VH�DSUHVXU³�D�UHVSRQGHU�HOODߚ�1DGLHߚ
,VV\� DEUL³� HO� VREUH� FRQ�PDQRV� WHPEORURVDV�� (Q� HO� LQWHULRU� HQFRQWU³� XQ

ELOOHWH�GH�DYL³Q�GH�LGD�D�1XHYD�<RUN�
�����3RUTXHߚGLMR�$VKRNߚ�7RGR�HO�PXQGR�KD�FRODERUDGRߚ
�b3RUTXHߚ HUHV� LGLRWDߚ��JULW³� &DUROLQHߚ��<� TXH� VHSDV� TXH� QR� YR\� D

SUHVWDUWH�RWUD�YH]�HO�DEULJR�
,VV\�PLU³�D�+HOHQD�FRQ�ORV�RMRV�EULOODQWHV�SRU�ODV�O¡JULPDV�
����3HUR�\D�KH�LQWHQWDGR����\Dߚ
VW¡V)���ߚOD�LQWHUUXPSL³�+HOHQDߚ�3XHV�OR�LQWHQWDV�GH�QXHYR��LPE©FLOߚ

ORFD"� 0H� DSXHVWR� OR� TXH� TXLHUDV� D� TXH�$XVWLQ� HVW¡� SDV¡QGROR� IDWDO�� 7X
PDGUH�PH�OR�GLMR�
�0Hߚ HQFDQWD� TXH� WRGR� HO� PXQGR� PHQRV� \R� KDEOH� FRQ� PL� PDGUH� ߚ

UHSOLF³�,VV\��TXH�PLU³�HO�ELOOHWH�GH�DYL³Q��ILM¡QGRVH�HQ�OD�IHFKDߚ��(VW¡LV�GH
FR±D�
D�IHFKD�P¡V�EDUDWD�SDUD�YLDMDU��<�QDGD/��ߚOH�DVHJXU³�&DUROLQHߚ�1Rߚ

PHMRU�TXH�HO�SUHVHQWH��0D\D�HVWDU¡�FRQ�QRVRWUDV�OD�SU³[LPD�VHPDQD�
�1L�VLTXLHUD�SRGU©�OOHJDU�DO�DHURSXHUWRߚ
�3RUߚ VXHUWH�� WXYH� TXH� DWHQGHU� D� XQ� WD[LVWD� FRQ� XQ� IDOOR� UHQDOߚ�GLMR

$VKRNߚ�� 4XH� PH� SUHJXQW³� VL� KDED� DOJR� TXH� SXGLHUD� KDFHU� SDUD
DJUDGHF©UPHOR��/H�GLMH�TXH�SRGUD�OOHYDU�D�XQD�DPLJD�D�+HDWKURZ�HO�GD�GH
1DYLGDG��$XQTXH�VXVSLU³�PXFKR�\�UH]RQJ³�P¡V��YLHQH�GH�FDPLQR�



�>bߚ \R� WH� KH� SUHSDUDGR� HO� HTXLSDMHߚ��H[FODP³� +HOHQDߚ�� &RQ� URSD
GHFHQWH�HQ�HVWD�RFDVL³Q��FUHR�TXH�WH�DOHJUDU¡�VDEHUOR�
,VV\�QR�VDED�DG³QGH�PLUDU��6H�OOHY³�XQD�WHPEORURVD�PDQR�D�ORV�ODELRV�
"H�YHUGDG�WLHQHV�DOJR�TXH�SHUGHU'���ߚGLMR�+HOHQDߚ�9DPRVߚ
,VV\�VH�PRUGL³�HO�ODELR���6X�RUJXOOR"��(O�UHVSHWR�SRU�V�PLVPD"�%XHQR�

WDO�YH]�QR�VLJQLILFDUDQ�PXFKR��7HQD�TXH�KDFHUOR��7HQD�TXH�VDOLU�GH�GXGDV�
�UDFLDV��0XFKDV�JUDFLDV*��ߚWDUWDPXGH³ߚ�U����JUDF����JUDFLDV*ߚ
�7H�KHߚ SUHSDUDGR�XQ� V¡QGZLFK� SDUD� HO� DYL³Qߚ�DQXQFL³�3HDUOߚ��(VWD

YH]�QR�YLDMDV�HQ�EXVLQHVV�
&DUROLQH� VH� ODV� KDED� DUUHJODGR� SDUD� FRQYHQFHU� D� 3HDUO�� FXDQGR

FRPSUHQGL³�OR�PXFKR�TXH�QHFHVLWDED�HO�GLQHUR��GH�TXH�WRGR�HO�PXQGR�LED�D
FRODERUDU�FRQ�GLH]� OLEUDV��3HDUO�DSHQDV� VDED� OR�TXH�FRVWDED�XQ�ELOOHWH�GH
DYL³Q�\�KDED�GHFLGLGR�FUHHUOD�

$OJXLHQ�WRF³�XQ�FOD[RQ�HQ�HO�H[WHULRU�
�DQXQFL³�$VKRNߚ�7X�WD[Lߚ
+HOHQD�OH�HQWUHJ³�OD�PDOHWD�GH�,VV\�\�HO�SDVDSRUWH��,VV\�QR�WHQD�SDODEUDV�

6H� DEUD]DURQ� \�� GHVSX©V�� 3HDUO� ODV� DEUD]³�� \� DO� ILQDO� OOHJ³�&DUROLQH� \� VH
DEUD]DURQ�ODV�FXDWUR�
"��2�VROXFL³QDOR��/R�TXH�VHD���9DOHߚGLMR�+HOHQDߚ�D]OR+ߚ
,VV\�WUDJ³�VDOLYD�
���9DOHߚUHVSRQGL³ߚ�9DOHߚ
7RGRV�ORV�UHXQLGRV�HQ�WRUQR�D�OD�PHVD�OD�REVHUYDURQ�FDPLQDU�SRU�OD�DFHUD

FXELHUWD�GH�QLHYH�
VLJXL³�$VKRN��WUDJDQGR�VDOLYD�\�DO�WLHPSR�TXH�VH�VDFDED�XQߚ��DKRUD>ߚ

HVWXFKH�GH�XQ�EROVLOORߚ��(MHP��7HQJR�RWUR�DVXQWR�SHQGLHQWH�
6LQ�HPEDUJR��HQ�HVH�PRPHQWR�&DUROLQH�JULW³��'H�HQWUH�OD�QLHYH�VXUJL³�OD

SHTXH±D�ILJXUD�GH�'RQDOG��\�WUDV�©O�DSDUHFLHURQ�+HUPLD�\�$TXLOHV��(O�EHE©
HQWU³�GLUHFWDPHQWH�DO�&XSFDNH�&DI©�\�WRGRV�VH�OHYDQWDURQ�GH�VXV�VLOODV�SDUD
UHFLELUOR�
�DQXQFL³�+HUPLDߚ��b6H�KD�IXJDGRߚ
�VD�FDVD�HV�XQ�DEXUULPLHQWR)��ߚGLMR�$TXLOHVߚ�1RVRWURV�WDPEL©Qߚ
3HDUO�OH�JXL±³�XQ�RMR�D�&DUROLQH�
��XHQR%ߚ DKRUD�PLVPR� RV� SUHSDUR� XQ� FKRFRODWH� FDOLHQWH� \� GHVSX©V� RV

YDLV�GH�YXHOWDߚ�DQXQFL³�&DUROLQH�
$FWR�VHJXLGR��OODP³�D�5LFKDUG��TXH�DFFHGL³�D�TXH�VH�TXHGDUDQ�P¡V�UDWR



SDUD�SDUWLFLSDU�HQ�ORV�MXHJRV��+XER�XQD�SDXVD�HQ�OD�FRQYHUVDFL³Q�
�Q)ߚ UHDOLGDG� ��ߚGLMRߚ �SRGHPRV� LU� WRGRV"� (VWD� FDVD� HV� XQ

DEXUULPLHQWR�
&DUROLQH�VH�SHQV³�OD�UHVSXHVWD�
��1R�VR\�TXLHQ�SDUD�LQYLWDUWHߚOH�GLMR��SHUR�QR�FRQ�PDORV�PRGRVߚ�1Rߚ

D�XQ�VLWLR�TXH�QR�HV�PR��3HUR�KDEODUHPRV�HQ�EUHYH�

3HDUO�� TXH� HVWDED� FRORFDQGR� ORV� SODWRV� HQ� HO� HQRUPH� ODYDYDMLOODV� GHO
V³WDQR��HVFULEL³�XQ�PHQVDMH�GH�WH[WR��OR�ERUU³��(VFULEL³�RWUR�\�WDPEL©Q�OR
ERUU³�� 'HVSX©V�� DO� ILQDO�� HVFULEL³� DOJR� PX\� VLPSOH�� l*UDFLDV�� )HOL]
1DYLGDG{��\�VH�OR�HQYL³�D�'RWL���4X©�P¡V�SRGD�GHFLUOH"
��4X©�KDFHVߚ DK� DEDMR"ߚ�HVFXFK³�TXH� OH� SUHJXQWDED� OD� YR]� URQFD�GH

%HQ�
�UHVSRQGL³�HOODߚ��b1DGDߚ
�0Hߚ DOHJUR� �GLMRߚ %HQߚ�� 3RUTXH� VH� PH� KDQ� RFXUULGR� XQDV� FXDQWDV

FRVDV�TXH�SRGUDPRV�KDFHU�
3HDUO�VROW³�XQD�ULVLOOD�WRQWD�\�OH�GLMR�TXH�QR��SHUR�VLQWL³�HO�F¡OLGR�URFH�GH

VX�PDQR�HQ�OD�FDUD�\�GHVSX©V�SHQV³��lb)HOL]�1DYLGDG��IHOL]�1DYLGDG�{



�

��

7DUWD�GH�5H\HV
���J�GH�SDVWD�GH�DOPHQGUDV
���J�GH�D]ºFDU�EODQTXLOOD
��FXFKDUDGDV�GH�PDQWHTXLOOD�VLQ�VDO��D�WHPSHUDWXUD�DPELHQWH
��KXHYR
|�GH�FXFKDUDGLWD�GH�H[WUDFWR�GH�YDLQLOOD
|�GH�FXFKDUDGLWD�GH�H[WUDFWR�GH�DOPHQGUD
��FXFKDUDGDV�GH�KDULQD
��SL]FD�GH�VDO
��O¡PLQDV�GH�KRMDOGUH
��KXHYR�EDWLGR
8Q�UHJDOR��WUDGLFLRQDOPHQWH�HV�XQD�ILJXULWD��bSHUR�QR�GH�SO¡VWLFR��
$]ºFDU�JODV©�SDUD�HVSROYRUHDU
8QD�FRURQD�GRUDGD

3UHFDOLHQWD�HO�KRUQR�D�����z&��)RUUD�XQD�EDQGHMD�FRQ�SDSHO�GH�KRUQHDU�
0H]FOD� OD� SDVWD� GH� DOPHQGUD� FRQ� OD� PLWDG� GHO� D]ºFDU� HQ� XQ� URERW� GH

FRFLQD� R� HQ� XQD� EDWLGRUD�� 'HVSX©V�� D±DGH� OD� PDQWHTXLOOD� \� HO� UHVWR� GHO
D]ºFDU��\�FRQWLQºD�D±DGLHQGR�HO�KXHYR��HO�H[WUDFWR�GH�YDLQLOOD�\�HO�H[WUDFWR



GH�DOPHQGUD��OD�KDULQD�\�OD�VDO�
([WLHQGH�XQD�O¡PLQD�GH�KRMDOGUH�SDUD�TXH�IRUPH�XQ�FXDGUDGR�GH�XQRV���

FP��0DQW©Q� IUD� OD� O¡PLQD�� 1R� OD� DPDVHV� QL� OD� HVWLUHV�� &RUWD� XQ� FUFXOR
DPSOLR��5HSLWH�FRQ�OD�VHJXQGD�O¡PLQD�\�HQIUD�ORV�FUFXORV�
&RORFD�HO�UHOOHQR�GH�DOPHQGUD�HQ�HO�FHQWUR�GH�XQR�GH�ORV�FUFXORV�VREUH

OD� EDQGHMD� GHO� KRUQR�� 3URFXUD� TXH� QR� TXHGH� GHPDVLDGR� FHUFD� GHO� ERUGH�
,QWURGXFH�OD�ILJXULWD�HQ�HO�UHOOHQR��&RORFD�OD�VHJXQGD�O¡PLQD�HQFLPD�\�VHOOD
ORV�ERUGHV�
3LQWD�GH�KXHYR�OD�PDVD�\�KD]OH�XQRV�FRUWHV��DUWVWLFRV�VL�TXLHUHV��
+RUQHD�GXUDQWH����PLQXWRV�HQ�HO�KRUQR�SUHFDOHQWDGR��1R�DEUDV�HO�KRUQR

KDVWD� TXH� KD\D� SDVDGR� HO� WLHPSR�� SRUTXH� GH� OR� FRQWUDULR� HO� KRMDOGUH� QR
VXELU¡��6DFD�GHO�KRUQR�\�HVSROYRUHD�FRQ�D]ºFDU�JODV©��'HYXHOYH�DO�KRUQR�\
KRUQHD�RWURV����R����PLQXWRV��R�KDVWD�TXH�KD\D�DGTXLULGR�XQ�FRORU�WRVWDGR�
6DFD�GHO�KRUQR�\�SRQOR�HQ�XQD�UHMLOOD�SDUD�TXH�VH�HQIUH��$G³UQDOR�FRQ�OD
FRURQD� GRUDGD�� /D� FRURQD� VHU¡� SDUD� TXLHQ� HQFXHQWUH� OD� ILJXULWD� �R� SDUD
/RXLV��

$XVWLQ�VH�SUHVHQW³�HQ�FDVD�GH�0DULDQ�FRQ�XQD�ERWHOOD�GH�NLUVFK��DXQTXH
QR�VDED�PX\�ELHQ�SRU�TX©��(QVHJXLGD�VH�VLQWL³�XQ�SRFR�UDUR��\D�TXH�HUD�HO
ºQLFR�KRPEUH�TXH�QR�WHQD�EDUED��SHUR�WRGR�HO�PXQGR�SDUHFD�PX\�DPDEOH�
(UDQ� FXDWUR� IDPLOLDV� \� ODV� FDFHURODV� ERUERWHDEDQ� HQ� OD� FRFLQD�� 3RU
VXSXHVWR��QR�KDED�DGRUQRV�QDYLGH±RV��QL�IHOLFLWDFLRQHV��QL�WHOHYLVL³Q��1DGD
TXH�LQGLFDVH�TXH�VH�WUDWDED�GH�XQ�GD�GLVWLQWR�GH�XQ�GD�QRUPDO��$XQTXH�OR
HUD��3DUD�WRGRV�ORV�GHP¡V�
'DUQ\�FKDUODED�DQLPDGDPHQWH�FRQ�XQR�GH�ORV�DQFLDQRV�TXH�HVWDED�HQ�OD

VDOD�GH�HVWDU��FRQ�XQ�FDI©�TXH�SDUHFD�PX\�HVSHVR�
�VWDPRV�GLVFXWLHQGR�VREUH)ߚ OD�QDWXUDOH]D�GHO�PDOߚ�H[SOLF³�'DUQ\ߚ�

(V�JHQLDO�
�HQLDO��MXVWR�OR�TXH�WH�KDFH�IDOWD*��ߚSUHJXQW³�$XVWLQߚ�"©VR�HV�FDI)�ߚ

�VRP³$ߚ OD� FDEH]D� SRU� OD� SXHUWD� GH� OD� FRFLQDߚ�� +ROD�� 0DULD���� GLJR�
0LULDP���1HFHVLWDV�TXH�WH�HFKH�XQD�PDQR"
��1Rߚ QR� �FRQWHVW³ߚ 0DULDQ�� TXH� HVWDED� H[WHQGLHQGR� XQD� O¡PLQD� GH

KRMDOGUH�FRQ�PX\�SRFD�PD±D�
9DOH��2\H��XQD�FRVD���SDVD�DOJR�VL�OH�GR\�D�'DUQ\�VXV�UHJDORV"�6©�TXHߚ

QR�HV�GHO�WRGR���
��1Rߚ QR�� QR� WH� SUHRFXSHVߚ�OH� GLMR� 0DULDQߚ�� 'H� WRGDV� PDQHUDV�� OD



PLWDG� YD� D� UHFLELU� UHJDORV� HQ� VHFUHWR�� SHUR� VH� VXSRQH� TXH� QR� SRGHPRV
KDEODU�GHO�WHPDߚ��(VER]³�XQD�VRQULVD�WUDYLHVD�
�FRPHQW³�$XVWLQߚ�6H�WH�YH�PX\�IHOL]�DTX��PX\�LQWHJUDGDߚ
0DULDQ� VRQUL³�\�PLU³�KDFLD� OD� VDOD�GH�HVWDU� D� WUDY©V�GH� OD�SXHUWD�GH� OD

FRFLQD��8Q�KRPEUH�GH�FLQFXHQWD�\�WDQWRV�D±RV��FRQ�XQD�ODUJD�EDUED�\�RMRV
FDVWD±RV��OHYDQW³�OD�YLVWD��OD�YLR�\�OH�VRQUL³�
ODUR�TXH�DTX�VRQ&��ߚFRQWHVW³�0DULDQ��TXH�VH�UXERUL]³ߚ�1R�HVW¡�PDOߚ

WRGRV�GHPDVLDGR�OLVWRV�SDUD�P�
�SUHJXQW³�$XVWLQ�FRQ�YR]�FDUL±RVDߚ�"VW¡V�ILQJLHQGR�TXH�HUHV�WRQWD)�ߚ
FRQWHVW³�0DULDQ��ODQ]¡QGROH�XQD�PLUDGD�TXHߚ�1R��HVR�\D�OR�KDFHV�Wºߚ

OH�UHFRUG³��LQHYLWDEOHPHQWH��D�VX�KLMDߚ��$QGD��YH�D�GDUOH� ORV�UHJDORV�D� WX
KHUPDQR��&UHH�TXH�HVWH�D±R�QR�YD�D�WHQHU�QL�XQR�
"Q�VHULR)�ߚ
$XVWLQ�UHJUHV³�D�OD�VDOD�GH�HVWDU�FRQ�XQD�HQRUPH�EROVD�GH�UHJDORV�
�GLMRߚ�HOL]�1DYLGDG(ߚ
'DUQ\�SXVR�ORV�RMRV�FRPR�SODWRV�
�UHD�TXH�QR�LED�D�WHQHU�UHJDORV&ߚ
"�3RU�TX©"��7H�KDV�KHFKR�MXGRߚ
'DUQ\�QHJ³�FRQ�OD�FDEH]D�
�1R��SRUTXH�VR\�PDOR��SRUTXH�PH�KH�SRUWDGR�IDWDOߚ
$XVWLQ�WXYR�OD�VHQVDFL³Q�GH�TXH�HO�FRUD]³Q�VH�OH�LED�D�SDUWLU�HQ�GRV�
�\DUQ'ߚ �GLMRߚ DO� WLHPSR� TXH� VH� DUURGLOODEDߚ�� 'DUQ\�� SDVH� OR� TXH

SDVH���� 1XQFD�� MDP¡V�� FUHHU©� TXH� HUHV� PDOR�� &UHR� TXH� HUHV� LQFUHEOH�
EULOODQWH�\��GH�YH]�HQ�FXDQGR��XQ�WUDVWR���
��TXH�HVWR\�HQ�PHGLR>ߚ
"XHQR��HVR�QR�HV�FXOSD�WX\D���QR�WH�SDUHFH%ߚ
'DUQ\�DJDFK³�OD�FDEH]D�
��6L�QR�PH�KXELHUDQ�H[SXOVDGR�GHO�FROHJLR���VHJXLUDPRVߚGLMRߚ����6Lߚ

YLYLHQGR�HQ�,QJODWHUUD�FRQ�,VV\"
�VR�GD)ߚ LJXDOߚ�UHVSRQGL³�$XVWLQߚ��(VWDU�DTX�HV�DOJR�EXHQR��/R�HV�

�9HUGDG"
�3DUD�TXH�SXHGDV�JDQDU�XQ�PRQW³Q�GH�SDVWD�\�WUDEDMDU�WRGR�HO�GD�\�\Rߚ

QR�WH�YHD�HO�SHOR"ߚ�UHSOLF³�'DUQ\��0ߚPP6ߚ��H�VHQW³�\�FRPHQ]³�D�DEULU
VXV�UHJDORV�
$XVWLQ�OR�PLU³��DO�LJXDO�TXH�HO�UHVWR�GH�ORV�QL±RV��\D�TXH�TXHUD�VDEHU�TX©

KDED�FRPSUDGR�0DF.HQ]LH��+DED�XQ�MXHJR�OODPDGR�1)/�SDUD�OD�:LL��TXH
'DUQ\�QR�WHQD���XQD�FDPLVHWD�GH�EDORQFHVWR�PX\�ODUJD�TXH�OH�OOHJDED�KDVWD



ODV�URGLOODV�\�SDUHFD�XQ�YHVWLGR��\�XQD�JRUUD�GH�E©LVERO�FRQ�XQ�YHQWLODGRU
HQ�OD�SDUWH�VXSHULRU��'DUQ\�PLU³�D�VX�KHUPDQR�
V�SDUD�TXH)���ߚFRQIHV³�HQ�YR]�EDMDߚ�1R�V©�SDUD�TX©�VLUYH�WRGR�HVWRߚ

SDUH]FD�P¡V�\DQTXL"
�SUHJXQW³�$XVWLQߚ�"�1R�WH�JXVWDߚ
'DUQ\� EDM³� OD� YLVWD�� GHVHVSHUDGR� SRU� QR� SDUHFHU� XQ� GHVDJUDGHFLGR�� 6H

HVWDED� FRPSRUWDQGR� GH� PDUDYLOOD�� <� HVR� HVWDED� DFRMRQDQGR� XQ� SRFR� D
$XVWLQ�
����6ߚ EXHQR�� QHFHVLWDV� XQ� RUGHQDGRU� \� FRVDV� SDUD� WUDEDMDU���� SHUR

VXSRQJR�TXH���
6H�KL]R�HO�VLOHQFLR�
�\GLMR�'DUQߚ�UDFLDV*ߚ
8Q�FKLFR�EDVWDQWH�P¡V�PD\RU��FRQ�XQ�LQFLSLHQWH�ELJRWLOOR��FRJL³�HO�MXHJR

GH�1)/�
�3XHGR�HQVH±DUWH�F³PR�IXQFLRQD�VL�TXLHUHVߚ
�HQLDO*��ߚGLMR�'DUQ\��TXH�VH�DQLP³ߚ�UDFLDV*ߚ
0DULDQ� VDOL³� GH� OD� FRFLQD� \� OH� KL]R� XQ� JHVWR� D� $XVWLQ� SDUD� TXH� VH

DFHUFDUD�D�HOOD�
OH�GLMR��$XVWLQ�HQDUF³�ODV�FHMDV�FXDQGR�HOODߚ�7HQJR�XQ�UHJDOR�SDUD�WLߚ

OH�HQWUHJ³�XQ�VREUH��4ߚXLHUR�TXH�YD\DV�D�YHU�D�PL�KLMDߚ�FRQWLQX³��1ߚR�
LQVLVWR�� 6ROR� XQ� SDU� GH� GDV�� 3DUD� YHU� VL� SRG©LV� DUUHJODU� ODV� FRVDV� VLQ
GLVWUDFFLRQHV��1RVRWURV�FXLGDUHPRV�GH�'DUQ\��6H�OR�HVW¡�SDVDQGR�ELHQ�FRQ
ORV�RWURV�QL±RV��7º�YH�D�YHUOD��1R�VDEH�TXH�VH�KD�DFDEDGR��1R�VDEH�OR�TXH
HVW¡�SDVDQGR��0H�JXVWDV��$XVWLQ��SHUR�VL�OD�KDFHV�GHVGLFKDGD�\�OD�GHMDV�FRQ
GRV�SDOPRV�GH�QDULFHV� VLQ� VDEHU� D�TX©�DWHQHUVH�� WH� FRUWDU©� ORV�GHGRV�� �7H
TXHGD�FODUR"
$XVWLQ�DEUL³�HO�VREUH��WHPEODQGR��/R�PLU³�ERTXLDELHUWR�
�OH�SUHJXQW³ߚ�"H�G³QGH�KDV�VDFDGR�HO�GLQHUR�SDUD�HVWR'�ߚ
XHQR��XQ�DPLJR�TXH�VH�IRUU³�FRQ�HVDV�FRVDV�GH�LQIRUP¡WLFD����PXUL³%ߚ

\��8Q�KRPEUH�HQFDQWDGRU��<�HVSDQWRVR�D�YHFHV��3HUR�PXߚFRQWHVW³�HOODߚ
OLVWR�
$XVWLQ�YROYL³�D�HQDUFDU�ODV�FHMDV�
/RV�GRV�FRQWHPSODURQ�OD�QLHYH�FDHU�HQ�HO�SHTXH±R�MDUGQ�
$XVWLQ�PLU³�GH�QXHYR�HO�ELOOHWH�GH�DYL³Q�
�O�YXHOR�VDOH�GHQWUR�GH�GRV�KRUDV)ߚ
"3XHV�PHQRV�PDO�TXH�\D�HVW¡V�HQ�4XHHQV���QRߚ



(Q�HVD�RFDVL³Q�� ,VV\�QR�GXUPL³�GXUDQWH� HO� YXHOR��/OHQD�SRU� OD� FHQD�GH
1RFKHEXHQD��HUD�LQFDSD]�GH�WUDJDU�P¡V�FRPLGD��/D�WULSXODFL³Q�HVWDED�PX\
DOHJUH�\�FRQWHQWD��SHUR�HO�YXHOR�HVWDED�OOHQR�GH�SDVDMHURV�TXH�GHWHVWDEDQ�OD
1DYLGDG��R�OOHQR�GH�JHQWH�D�TXLHQ�OH�LPSRUWDED�ELHQ�SRFR��GH�PRGR�TXH�VX
HIHUYHVFHQFLD�FD\³�HQ�VDFR�URWR��$SUHW³�FRQ�IXHU]D�HO�EROVR��VH�PRUGL³�HO
ODELR�H�LQWHQW³�GHMDU�OD�PHQWH�HQ�EODQFR�GH�WRGR�VDOYR�GHO�KHFKR�GH�TXH�SRU
SULPHUD�YH]�HQ�TXLQFH�GDV�QR�HVWDED�OORUDQGR��<�GHO�KHFKR�GH�TXH��SDUD�OR
EXHQR�R�SDUD�OR�PDOR��$XVWLQ�\�HOOD�HVWDUDQ�SURQWR�HQ�OD�PLVPD�HVWDQFLD�
)XHUD�GH�HVRV�GRV�WHPDV��QR�VH�SHUPLWL³�SHQVDU��VH�OLPLW³�D�FODYDU�OD�PLUDGD
HQ�HO�KLHOR�TXHEUDGL]R�TXH�FXEUD� OD�YHQWDQLOOD�RYDODGD�\�D�SHUGHUOD�HQ�HO
HVSDFLR�
$XVWLQ�VH�HQFRQWU³�GHQWUR�GHO�DYL³Q� WDQ�GHSULVD�TXH�QR� WXYR� WLHPSR�GH

SHQVDU�� ,QWHQW³� SRQHU� RUGHQ� D� VXV� SHQVDPLHQWRV�� SHUR� HVWDED� GHPDVLDGR
DWXUGLGR�� 6H� EHEL³� XQ� YDVR� HQRUPH� GH� ZKLVN\� H� LQWHQW³� GRUPLU�� 1R� OR
FRQVLJXL³�
6XV�YXHORV�VH�FUX]DURQ�HQ�DOJºQ�SXQWR�VREUH�7HUUDQRYD��,VV\�VH�GLULJD�D

XQ� 1XHYD�<RUN� HQ� SOHQD� PD±DQD�� PLHQWUDV� TXH�$XVWLQ� YRODED� KDFLD� XQ
/RQGUHV� TXH� \D� YLYD� OD� WDUGH�� /DV� HVWHODV� GH� ORV� DYLRQHV� WUD]DURQ� XQD
JLJDQWHVFD�HTXLV�HQ�HO�FLHOR�

1R�KDED� WU¡ILFR��$XVWLQ�QR�VH�SDU³�D�SHQVDU��6DED�H[DFWDPHQWH�G³QGH
HVWDUD� ,VV\�� 'RQGH� HVWDED� VLHPSUH�� (O� WD[LVWD�� TXH� QR� GHM³� GH� SDUORWHDU
VREUH� VX� UHFLHQWH� \� PLODJURVD� UHFXSHUDFL³Q� GH� XQ� IDOOR� UHQDO� �DXQTXH
$XVWLQ�QR�OH�SUHVW³�DWHQFL³Q���VH�GHWXYR�SRU�ILQ�MXQWR�DO�FDOOHM³Q�GH�&KXUFK
6WUHHW�� \� $XVWLQ� VH� GLVWUDMR� FRQWHPSODQGR� ODV� JXLUQDOGDV� GH� OXFHV� TXH
FROJDEDQ�GH� OD� IDFKDGD�GHO�&XSFDNH�&DI©�\�TXH� VH� UHIOHMDEDQ�HQ� OD�QLHYH
VXFLD�� ODV� YHQWDQDV� HPSD±DGDV� \�� HQ� HO� LQWHULRU�� ODV� VLOXHWDV� GH� XQDV
SHUVRQDV�PX\�FRQWHQWDV�TXH�VH�PRYDQ�GH�XQ�ODGR�SDUD�RWUR�
(Q� FXDQWR� OR� YLR�� WXYR� XQD� UHYHODFL³Q� \� OR� VXSR�� 6XSR� TXH� YROYHUD� D

/RQGUHV��3RGDQ�HPSH]DU�GH�QXHYR��<D�VH� OR�RFXUULUD�DOJR�� OR�TXH� IXHUD�
/R�VXSHUDUDQ�MXQWRV��1XHYD�<RUN�HUD�XQ�VXH±R�PX\�EULOODQWH��3HUR�QR�SDUD
©O��<D�KDED�UHQXQFLDGR�D�WRGR�HQ�OD�YLGD�HQ�RWUD�RFDVL³Q��3RGD�KDFHUOR�GH
QXHYR��3RUTXH�DO�ILQDO�GH�HVH�VDFULILFLR�VH�HQFRQWUDED�OD�IHOLFLGDG��/R�VDED�
<�SRU�P¡V�GLQHUR�TXH�JDQDUD��SRU�EXHQR�TXH�IXHUD�HO�FROHJLR�GH�'DUQ\��QR
VHUDQ�IHOLFHV��QLQJXQR�GH�ORV�GRV��VLQ�,VV\��<�QR�KDED�P¡V�YXHOWD�GH�KRMD�



6H�GHWXYR�XQ�LQVWDQWH�PLHQWUDV�HO�WD[L�VH�DOHMDED��PLHQWUDV�DQRFKHFD�D�VX
DOUHGHGRU� \� VX� ODUJR� DEULJR� \� VX� EXIDQGD� VH� DJLWDEDQ� FRQ� HO� YLHQWR�� 6H
GHWXYR�SDUD�WRPDU�XQD�KRQGD�ERFDQDGD�GH�DLUH�OOHQD�GH�IHOLFLGDG�DQWHV�GH
HFKDU�D�DQGDU��FRQ�SDVR�YLYR�\�DODV�HQ�HO�FRUD]³Q��KDFLD�VX�IXWXUR��$EUL³�OD
SXHUWD�\�VRQ³�OD�FDPSDQLOOD�
6H�KL]R�XQ�ODUJR�VLOHQFLR�
�©�4Xߚ FR±R� SDVD� DTX"� �SUHJXQW³ߚ XQD� 3HDUO� XQ� SRFR� ERUUDFKD� DO

PLVPR�WLHPSR�TXH�/RXLV�VH�DEDODQ]DED�FRQWUD�ODV�SLHUQDV�GH�$XVWLQ�
�b$XVWLQ���l�QGH{�HVW¡�'DUQ\"�b7H�HFKR�GH�PHQRV��$XVWLQߚ
8QR�GH�ORV�SULPRV�GH�$VKRN�KL]R�VRQDU�XQ�PDWDVXHJUDV��TXH�SDUHFL³�XQ

WUXHQR�HQ�HO�VLOHQFLR�

6HJXD�QHYDQGR��,VV\�QR�UHFRUGDED�QL�XQ�VROR�PLQXWR�GHO�YLDMH�QL�GH� OD
FRUWVLPD�FROD�HQ�HO�FRQWURO�GH�LQPLJUDFL³Q��DOJR�LQXVXDO��$�YHFHV��WHQD�OD
VHQVDFL³Q� GH� TXH� ODV� DIXHUDV� GH�/RQGUHV� \� ODV� DIXHUDV� GH�1XHYD�<RUN� VH
WRFDEDQ�� GH� TXH� IRUPDEDQ� SDUWH� GH� OD� PLVPD� PHWU³SROLV� GH� WD[LV�
UHVWDXUDQWHV��QHJRFLRV�\�SHUVRQDV�TXH�FRUUDQ�FRQ�PXFKDV�FRVDV�TXH�KDFHU�
(O�WD[LVWD�OD�GHM³�HQ�HO�KRWHO�
�GLMRߚ�R�VLHQWR��VH±RUD/ߚ OD�PLVPD�UHFHSFLRQLVWD�VLPS¡WLFD�GH� OD�RWUD

YH]��0ߚH�WHPR�TXH�HO�VH±RU�7\OHU�KD�GHMDGR�OD�KDELWDFL³Q�
,VV\� WUDJ³�VDOLYD��(VR�QR�VH� OH�KDED�SDVDGR�SRU� OD�FDEH]D�VLTXLHUD��1R

WHQD�OD�PHQRU�LGHD�GH�G³QGH�SRGUD�HVWDU���6H�KDED�LGR�D�FDVD�GH�VX�MHIH
SDUD� SDVDU� OD�1DYLGDG"�1R� VDED� F³PR� SRQHUVH� HQ� FRQWDFWR� FRQ� ©O��<� OD
YHUGDG� HUD� TXH�KDED� HVSHUDGR���� 6H� GLR� FXHQWD� GH� TXH� HUD� XQD� HVWXSLGH]�
XQD�FRPSOHWD�WRQWHUD��SHUR�KDED�HVSHUDGR�HQFRQWUDUOR�DOO��YHUOR��\�FRQ�XQ
SRFR�GH�VXHUWH�YHU�F³PR�VX�FDUD�HVER]DED�HVD�HQRUPH�VRQULVD�WDQ�VX\D��<
HVSHUDED� FRUUHU� D� VXV� EUD]RV�� 1R� WHQHU� TXH� OODPDUOR� \� PDQWHQHU� XQD
FRQYHUVDFL³Q� LQF³PRGD� HQ� OD� TXH� SDUHFHUD� GHVHVSHUDGD� R�� SHRU� WRGDYD�
ORFD�� +DED� SHQVDGR� TXH� HUD� PXFKVLPR� PHMRU� DSDUHFHU� VLQ� P¡V� \� GDU
H[SOLFDFLRQHV�GHVSX©V�
�SUHJXQW³ߚ�"�7LHQHQ�KDELWDFLRQHV�OLEUHVߚ
�1RV�TXHGDߚ XQD� OLEUHߚ�FRQWHVW³� OD�PXMHU� FRQ� XQD� VRQULVD� DPDEOHߚ�

&XHVWD�VHWHFLHQWRV�RFKHQWD�G³ODUHV�
,VV\�FRJL³�OD�WDUMHWD�GH�FU©GLWR�FRPR�VL�OH�KXELHUD�SLFDGR�XQD�DYLVSD�
�UHR�TXH�OR�GHMDU©�GH�PRPHQWR&��ߚGLMRߚ�K$ߚ
/D�PXMHU�OD�PLU³�FRQ�SUHRFXSDFL³Q�



H�DVHJXUR�TXH�HV�PX\�GLIFLO�HQFRQWUDU�XQD�SOD]D�KRWHOHUD�HQ�1XHYD/ߚ
<RUN�GXUDQWH�OD�1DYLGDGߚ�FRPHQW³�FRQ�YR]�FRPSDVLYD�
,VV\�VXVSLU³�
GLMR�PLHQWUDV�PRYD�OD�FDEH]D��VRUSUHQGLGD�SRU�OR�PDOߚ�1R�SDVD�QDGDߚ

TXH�LED�VX�PLVL³Q�SHVH�D�OD�HPRFL³Q�\�D�ODV�EXHQDV�LQWHQFLRQHV�FRQ�ODV�TXH
VXV� DPLJRV� OD� KDEDQ� GHVSHGLGRߚ�� 3XHGR� TXHGDUPH� HQ� HO� VRI¡� GH� PL
PDGUH�
�H[FODP³�OD�DPDEOH�UHFHSFLRQLVWDߚ��b(VWXSHQGRߚ

6HUD� OR� PHMRU�� SHQV³� ,VV\�� 4XHGDUVH� HQ� FDVD� GH� VX� PDGUH� HVD� QRFKH�
OODPDU� D�$XVWLQ� SRU� OD� PD±DQD� DOO� GRQGH� HVWXYLHUD� \� HQFRQWUDUVH� FRPR
DGXOWRV�FLYLOL]DGRV��(VR�VHUD�OR�PHMRU��3RGUD�UHFXSHUDU�HO�VXH±R�SHUGLGR�
GDUVH�XQD�GXFKD�\�GHP¡V��6XVSLU³��$JXDQWDU�HO�VHUP³Q�GH�VX�PDGUH�DFHUFD
GH�QR�FRQILDU�HQ�ORV�KRPEUHV�R��GH�KHFKR��HQ�QDGLH��7RGR�HVR�
$O� SULQFLSLR�� GHDPEXO³� SRU� ODV� FDOOHV��+DFD� XQ� GD� SUHFLRVR�� VROHDGR�

FRQ�HO�KLHOR�PHGLR�IXQGLGR��6LHPSUH�TXH�SHUPDQHFLHUD�DO�VRO��QL�VLTXLHUD�OH
SDUHFD�TXH�KDFD�WDQWR�IUR��+DED�PXFKVLPD�JHQWH�HQ�OD�FDOOH��SDVHDQGR�\
VDOXG¡QGRVH��WDPEL©Q�KDED�WXULVWDV��TXH�QR�VDEDQ�PX\�ELHQ�TX©�KDFHU�HO
GD� GH� 1DYLGDG�� FRQ� VXV� PRFKLODV� D� FXHVWDV� PLHQWUDV� KDFDQ� IRWRV�� \
PXFKVLPRV� MXGRV�EXOOLFLRVRV�TXH� OOHQDEDQ�ORV�UHVWDXUDQWHV�FKLQRV��(UD���
HUD�DJUDGDEOH�
$� OD� SRVWUH�� VH� HQFRQWU³� HQ� XQD� FDOOH� FRQRFLGD�� /DV� JUDQGHV� WLHQGDV

HVWDEDQ�FHUUDGDV��SRU� VXSXHVWR��SHUR� OH� VRUSUHQGL³�YHU�TXH�PXFKDV�GH� ODV
SHTXH±DV�WHQDQ�VXV�SXHUWDV�DELHUWDV��,QFOXVR�HQ�1DYLGDG��HO�FRPHUFLR�HUD
VDJUDGR��'H�UHSHQWH��HVFXFK³�XQD�HVWURID�GH�VX�YLOODQFLFR�SUHIHULGR�D�WUDY©V
GH�XQD�SXHUWD�DELHUWD����\�FDSW³�XQ�RORU�TXH�QR�HVWDED�GHO�WRGR�ELHQ��(QWU³�
&RQ�FLHUWR�GHVDVRVLHJR��VH�GLR�FXHQWD�GH�TXH�HUD�OD�ºQLFD�FOLHQWH��(Q�ILQ���O
SRGUD�KDEHU�HVWDGR�DOO��(O�ºQLFR�PLHPEUR�GHO�SHUVRQDO�HVWDED� MXQWR�D� OD
FDMD�UHJLVWUDGRUD�\�WHQD�ORV�RMRV�HQURMHFLGRV��SHUR�QR�OHYDQW³�OD�YLVWD�
�\GLMR�,VVߚ�ROD+ߚ



�

��

&XSFDNHV�GH�YDLQLOOD��FRUWHVD
GH�7KH�&DNHG�&UXVDGHU

3DUD�ORV�FXSFDNHV
����J�GH�PDQWHTXLOOD�VLQ�VDO��D�WHPSHUDWXUD�DPELHQWH
����J�GH�D]ºFDU�EODQTXLOOD
��KXHYRV�;/��D�WHPSHUDWXUD�DPELHQWH
����J�GH�KDULQD�EL]FRFKRQD��WDPL]DGD
�� FXFKDUDGLWDV� GH� H[WUDFWR� GH� YDLQLOOD� �H[WUDFWR�� TXH� QR� HVHQFLD�� HO

H[WUDFWR�HV�QDWXUDO��PLHQWUDV�TXH�OD�HVHQFLD�FRQWLHQH�LQJUHGLHQWHV�TXPLFRV
\�VDEH�IDWDO�
��FXFKDUDGDV�GH� OHFKH� �SXHGHV�XVDU� OHFKH�HQWHUD�R� VHPLGHVQDWDGD��SHUR

QR�GHVQDWDGD��SRUTXH�QR�WLHQH�VDERU�

3DUD�OD�FREHUWXUD
����J�GH�PDQWHTXLOOD�VLQ�VDO��D�WHPSHUDWXUD�DPELHQWH
����J�GH�D]ºFDU�JODV©��WDPL]DGR
��FXFKDUDGLWD�GH�H[WUDFWR�GH�YDLQLOOD
8Q�FKRUUH³Q�GH�OHFKH��(V�GHFLU��HPSLH]D�FRQ�XQD�FXFKDUDGD��P©]FODOD�\



FRPSUXHED� VL� OD� FREHUWXUD� DGTXLHUH� OD� FRQVLVWHQFLD� GHVHDGD�� 6LJXH
D±DGLHQGR�KDVWD�TXH�OR�FRQVLJDV�

3UHSDUDFL³Q
3UHFDOLHQWD�HO�KRQRU�D�����z&�
)RUUD� XQ�PROGH� SDUD� FXSFDNHV� FRQ� F¡SVXODV� GH� SDSHO�� &RQ� HVWD� UHFHWD

FRQVHJXLU¡V�GRFH�
%DWH� OD�PDQWHTXLOOD�\�HO�D]ºFDU��KDVWD�TXH�EODQTXHH�\�HVW©�FUHPRVD��(O

SURFHVR� WDUGDU¡�YDULRV�PLQXWRV��DXQTXH� OD�PDQWHTXLOOD�HVW©�D� WHPSHUDWXUD
DPELHQWH��1R� WUDWHV�GH�DFHOHUDUOR��SRUTXH�GH�HVWD� IRUPD�HV�FRPR� OD�PDVD
DGTXLHUH� DLUH� SDUD� TXH� TXHGH� HVSRQMRVD�� 3XHGHV� EDWLU� FRPR� TXLHUDV�� FRQ
URERW��FRQ�YDULOODV�R�D�PDQR��&XDQGR�\R�HPSHF©�FRQ�OD�UHSRVWHUD��XWLOL]DED
XQD�FXFKDUD�GH�PDGHUD��GHVSX©V�FRQVHJX�XQDV�YDULOODV�HO©FWULFDV�\�DKRUD
XWLOL]R�XQ�URERW�GH�FRFLQD��6LQ�HPEDUJR��HO�UHVXOWDGR�HV�HO�PLVPR��VH�XVH�OR
TXH� VH� XVH��<� VL� SUHILHUHV� OD� FXFKDUD� GH�PDGHUD�� ORJUDU¡V� XQ� EUD]R�PX\
WRQLILFDGR���4XL©Q�KD�GLFKR�TXH�OD�UHSRVWHUD�QR�HV�VDQD"
$±DGH�ORV�KXHYRV��OD�KDULQD��OD�YDLQLOOD�\�OD�OHFKH��\�EDWH�KDVWD�TXH�HVW©

WRGR�LQWHJUDGR��$OJXQDV�UHFHWDV�UHTXLHUHQ�TXH�ORV�LQJUHGLHQWHV�VH�DJUHJXHQ
SRU� VHSDUDGR�� SHUR� SDUD� HVWD�� QR� WLHQHV� TXH� PROHVWDUWH�� 6DEU¡V� TXH� KDV
ORJUDGR�OD�FRQVLVWHQFLD�DGHFXDGD�FXDQGR��WUDV�FRJHU�XQD�FXFKDUDGD�GH�PDVD
\�JROSHDU�OD�FXFKDUD��OD�PDVD�FDLJD�VLQ�TXHGDUVH�SHJDGD��6L�OD�PDVD�QR�FDH�
VLJXH�PH]FODQGR�XQ�SRFR�P¡V��6L�VLJXH�VLQ�FDHU��D±DGH�RWUD�FXFKDUDGD�P¡V
GH�OHFKH�
9LHUWH�OD�PDVD�HQ�ODV�F¡SVXODV�GH�SDSHO��1R�KDFH�IDOWD�QLYHODUOD��\D�TXH

HO� FDORU� GHO� KRUQR� VH� HQFDUJDU¡� GH� KDFHUOR� SRU� WL�� &RORFD� HO�PROGH� HQ� OD
SDUWH�VXSHULRU�GHO�KRUQR��1R�DEUDV�OD�SXHUWD�KDVWD�TXH�ORV�FXSFDNHV�OOHYHQ
���PLQXWRV�HQ�HO� LQWHULRU��'HVSX©V�� FRPSUXHED�F³PR�HVW¡Q� LQVHUWDQGR�XQ
SDOLOOR�R�XQD�EURFKHWD�HQ�HO�FHQWUR��6L�VDOH�OLPSLR��ORV�FXSFDNHV�HVW¡Q�OLVWRV
\�SXHGHV�VDFDUORV�GHO�KRUQR��6L�HO�SDOLOOR�VDOH�PDQFKDGR��G©MDORV�XQ�SDU�GH
PLQXWRV�P¡V��3XHVWR�TXH�ORV�FXSFDNHV�WLHQHQ�XQ�WDPD±R�SHTXH±R��SXHGHQ
SDVDU� GH� QR� HVWDU� OLVWRV� D� TXHGDU� UHVHFRV� HQ� XQ� LQVWDQWH�� DV� TXH� bQR� ORV
SLHUGDV�GH�YLVWD��1R�WH�SUHRFXSHV�VL�ORV�WX\RV�WDUGDQ�P¡V�GH�OR�TXH�LQGLFD
OD�UHFHWD��FDGD�KRUQR�HV�XQ�PXQGR�
&XDQGR�ORV�FXSFDNHV�HVW©Q�IXHUD�GHO�KRUQR��V¡FDORV�GHO�PROGH�\�G©MDORV

HQIULDU�HQ�XQD�UHMLOOD��6L�ORV�GHMDV�HQ�HO�PROGH��VHJXLU¡Q�FRFL©QGRVH��\D�TXH
HVWDU¡�PX\�FDOLHQWH��\�ODV�F¡SVXODV�GH�SDSHO�SXHGHQ�FRPHQ]DU�D�VHSDUDUVH
GHO�FXSFDNH��\�HVR�TXHGD�PX\�IHR��8QD�YH]�HQ�OD�UHMLOOD��VH�HQIULDU¡Q�PX\



U¡SLGR��(Q�XQRV����PLQXWRV�
(V� KRUD� GH� KDFHU� OD� FREHUWXUD�� EDWH� OD�PDQWHTXLOOD� HQ� XQ� FXHQFR� KDVWD

TXH�HVW©�PX\�VXDYH��$GTXLULU¡�OD�DSDULHQFLD�FDVL�GH�OD�QDWD�PRQWDGD��(VWD
HV�OD�IDVH�TXH�KDFH�TXH�OD�FREHUWXUD�TXHGH�VXDYH�\�OLJHUD�
$±DGH�HO�D]ºFDU�JODV©�\�EDWH�KDVWD�TXH�HVW©�LQWHJUDGR�FRQ�OD�PDQWHTXLOOD�

b9H� GHVSDFLR� DO� SULQFLSLR� R� WX� FRFLQD� \� Wº� DFDEDU©LV� FXELHUWDV� GH� D]ºFDU
JODV©�� 6LJXH� EDWLHQGR� KDVWD� TXH� OD� FREHUWXUD� DGTXLHUD� XQD� FRQVLVWHQFLD
FUHPRVD��/D�PHMRU�PDQHUD�GH�FRPSUREDUOR�HV�SURE¡QGROD�FRQWUD�HO�FLHOR�GH
OD�ERFD��6L�WLHQH�JUXPRV��QR�HVW¡�OLVWD��6L�HVW¡�VXDYH��SXHGHV�FRPHQ]DU�FRQ
HO�VLJXLHQWH�SDVR�
$±DGH� HO� H[WUDFWR� GH� YDLQLOOD� \� OD� OHFKH�� 6L� OD� FREHUWXUD� QR� HVW¡� WDQ

FUHPRVD� FRPR� WH� JXVWDUD�� D±DGH� XQ� SRFR� GH� OHFKH�� SHUR� FRQ� FXLGDGR
SRUTXH�QR�SXHGH�TXHGDU�OTXLGD�
([WL©QGHOD� VREUH� ORV� FXSFDNHV� FRQ�XQD� HVS¡WXOD� R� ELHQ� FRQ� XQD�PDQJD

SDVWHOHUD�� /D� HVS¡WXOD� HV� I¡FLO� GH� XVDU� \� QR� UHTXLHUH� GH� QLQJºQ� DFFHVRULR
H[WUD�� 6LQ� HPEDUJR�� VL� TXLHUHV� TXH� WXV� FXSFDNHV� TXHGHQ� LGHDOHV�� SRGUDV
LQWHQWDU�GHFRUDUORV�FRQ�XQD�PDQJD�SDVWHOHUD�\�XQD�ERTXLOOD�GH�HVWUHOOD��+D\
PDQJDV�SDVWHOHUDV�GH�XVDU�\�WLUDU��SDUD�DKRUUDUWH�WHQHU�TXH�ODYDUODV�
$±DGH� FXDOTXLHU� WLSR� GH� GHFRUDFL³Q� TXH� WH� JXVWH�� DTX� SXHGHV� VHU

FUHDWLYD�� <R� KH� XVDGR� IORUHV� GH� D]ºFDU�� SHUODV� GH� GLVWLQWRV� VDERUHV� \
FRORUHV��0DOWHVHUV�� SXUSXULQD� FRPHVWLEOH�� ILGHRV� GH� FRORUHV�� IUXWRV� VHFRV�
FRSRV�GH�FHUHDOHV����ODV�RSFLRQHV�VRQ�LQILQLWDV�
7³PDWH�XQ�PRPHQWR�SDUD�GLVIUXWDU�GH�OD�PDUDYLOOD�TXH�KDV�SUHSDUDGR�
<�FRPH�

,VV\� SHQV³� TXH� OD� FRPSDVL³Q� GHO� VHU� KXPDQR� HUD� VRUSUHQGHQWH�� /D
YHUGDG��OH�UHVXOWDED�LPSRVLEOH�FUHHU�TXH�SXGLHUD�HVWDU�VHQWDGD�HQ�HVH�OXJDU�
HVFXFKDQGR�FRPR�RWUD�PXMHU�VH�TXHMDED�GH�TXH�VX�QRYLR�QR�KDED�TXHULGR
DFRVWDUVH�FRQ�HOOD�
���6DEDV�TXH�\R�H[LVWDߚUHSOLF³�HOODߚ�3HUR�PH�FRQRFDVߚ
.HOO\�/HH�VHJXD�OORUDQGR��\�ORV�ODJULPRQHV�OH�FDDQ�SRU�OD�SXQWD�GH�VX

SHUIHFWD�QDUL]�UHWRFDGD�
�3HURߚ HUHV� H[WUDQMHUD� ��ߚDGXMRߚ $V� TXH� PH� LPDJLQ©� TXH� QR

LPSRUWDED���PH�FRPSUHQGHV"
�\UHVSRQGL³�,VVߚ�1Rߚ
�b(UHVߚ HXURSHD�� 7RGR� HO� PXQGR� VDEH� TXH� ORV� HXURSHRV� WLHQHQ� VHLV� R



VLHWH�QRYLDV�
"�7RGR�HO�PXQGR�OR�VDEHߚ
�QR�VDEHV�OR�GXUR�TXH�HV��$KRUD�YR\�D>��ߚDILUP³�.HOO\�/HHߚ�3XHV�Vߚ

SHUGHU�PL�HPSOHR�\���
��b0DGUH�PD��7X�MHIHߚ\SUHJXQW³�,VVߚ�"�3RU�LQWHQWDU�OLJDUWH�D�XQ�WRߚ

HV�SHRU�TXH�\R�
�1R����DO�SDUHFHU��PLV�FXSFDNHV�QR�VRQ�EXHQRVߚ
�H�KHFKR��VRQ�DVTXHURVRV'��ߚ\FRQYLQR�,VVߚ�1R�OR�VRQߚ
XHQR��OD�YHUGDG�HV�TXH�SULPHUR�PH�ORV�WUDDQ�D�PHGLR�KDFHU�SDUD�TXH%ߚ

GHVSX©V� \R� IXHUD� HODERU¡QGRORV� GH� IRUPD� DUWHVDQDO�� SHUR� QXQFD� PH� KH
SXHVWR�D�HOOR�
,VV\�SXVR�ORV�RMRV�HQ�EODQFR�
.HOO\�/HH�OD�PLU³�\�SDUSDGH³�
"H�YHUGDG�WH�TXLHUH'�ߚ
�UHVSRQGL³�,VV\�FRQ�VLQFHULGDGߚ�©1R�OR�Vߚ
�7DOߚ YH]� FXDQGR� VHD� WDQ� YLHMD� FRPR� Wº� GHVFXEUD� OR� TXH� HV� HO� DPRU

YHUGDGHURߚ�GLMR�.HOO\�/HH��TXH�HPSH]³�D�OORUDU�RWUD�YH]�
"���0H�HQVH±DV�WX�FRFLQDߚ\GLMR�,VVߚ�¡[6��TXLߚ
.HOO\�/HH�VH�OD�HQVH±³��(O�KRUQR�QL�VLTXLHUD�HVWDED�FDOLHQWH��SHUR�HUD�XQD

FRFLQD�PX\�ELHQ�HTXLSDGD�
�b0LUDߚ FX¡QWR� HVSDFLRߚ��H[FODP³� ,VV\ߚ�� b<R� WUDEDMR� HQ�XQ� EºQNHU�

7º�KDVWD�WLHQHV�YHQWDQDV�
.HOO\�/HH�PLU³�D�VX�DOUHGHGRU�
�DK%ߚ
,VV\�FRQWHPSO³�HO�PRGHUQVLPR�IULJRUILFR�
�b8DX��0H�HQFDQWDUD�WHQHU�XQR�GH�HVWRVߚ
"�1R�WLHQHV�IULJRߚ
,VV\� SDV³� GH� HOOD� \� FRJL³� XQD� GRFHQD� GH� KXHYRV� \� XQ� SRFR� GH

PDQWHTXLOOD��/D�ROL³�
�PSH]DPRV�PDO)��ߚGLMRߚ�D�PDQWHTXLOOD�QR�HV�QDGD�GHO�RWUR�PXQGR/ߚ

3HUR�SXHGH�SDVDUߚ��$±DGL³� OHFKH�� \�GHVSX©V� VH�DFHUF³� D� ORV� WDUURV�GH� OD
KDULQD�\�HO�D]ºFDU�PLHQWUDV�VH�SRQD�XQ�GHODQWDO�
.HOO\�/HH�OD�REVHUYDED��SHUSOHMD�
�OHߚ�9DPRVߚ GLMR� ,VV\ߚ�� QR� WHQHPRV� WRGR� HO� GD�� %XHQR�� V� TXH� OR

WHQHPRV�SRUTXH�HV�1DYLGDG�\�QLQJXQD�WLHQH�RWUR�VLWR�DO�TXH�LU��3HUR�DKRUD
PLVPR�HV�PHMRU�QR�SHQVDU�HQ�HVR�
.HOO\�/HH� OD� HVFXFK³�� DO� SULQFLSLR� XQ� WDQWR� GLVWUDGD�� SHUR� GHVSX©V� OR



KL]R�FRQ�P¡V�DWHQFL³Q��PLHQWUDV�,VV\�OH�KDEODED�GH�OD�WHPSHUDWXUD�FRUUHFWD
SDUD� EDWLU� OD� PDQWHTXLOOD� \� HO� D]ºFDU�� GH� OD� LPSRUWDQFLD� GH� QR� PH]FODU
GHPDVLDGR�OD�PDVD��GH� OD�GLVWDQFLD�FRUUHFWD�SDUD� WDPL]DU� OD�KDULQD��&RVDV
GH�ODV�TXH�.HOO\�/HH�MDP¡V�KDED�RGR�KDEODU�
9HLQWH� PLQXWRV� GHVSX©V�� WHQDQ� FXDWUR� KRUQDGDV� HQ� HO� KRUQR� H� ,VV\

FRPHQ]³�D�GHVYHODU�ORV�VHFUHWRV�GH�OD�FREHUWXUD�
��1R�YDV�D�FUHHU�OD�SRUTXHUD�TXH�HVWDEDVߚOH�GLMRߚ�VSHUD�D�SUREDUOD)ߚ

KDFLHQGR�
%DWL³�OD�FREHUWXUD�KDVWD�FRQVHJXLU�XQD�FUHPD�OLJHUVLPD�H�LQYLW³�D�.HOO\�

/HH�D�SUREDUOD�
�6L�QRߚ OD�SUXHEDV��QR�VDEHV� OR�TXH�HVW¡V�KDFLHQGRߚ�OH�GLMR��7ߚLHQHV

TXH�SUREDU�VLHPSUH�
�b3HUR�QR�HQWUDU©�HQ�ORV�YDTXHURVߚ
�6L�QRߚ OD�SUXHEDV�� WH�TXHGDU¡V� VLQ� WUDEDMR�\�QR�SRGU¡V�FRPSUDUWH�P¡V

YDTXHURV�
(O� RORU��PDUDYLOORVR� HQ� YH]� GH� VHU� XQD� DJRELDQWH�PH]FOD� GH� TXPLFRV�

LQXQG³�OD�FRFLQD��H�,VV\�VH�UHODM³�DO�SXQWR��(VWDED�HQ�1XHYD�<RUN��$XVWLQ
HVWDED�HQ�1XHYD�<RUN��HQ�DOJºQ�ODGR��7RGR�VDOGUD�ELHQ��&RJL³�HO�WHO©IRQR
\�OODP³�D�VX�PDGUH�
�JULW³�0DULDQߚ�"�4X©�QDULFHVߚ

/D�VLWXDFL³Q�TXHG³�PX\�FODUD�HQ�4XHHQV��,VV\�DSDUHFL³�FRQ�GRV�GRFHQDV
GH�OR�TXH�VX�PDGUH�LQVLVWD�HQ�OODPDU�lPDJGDOHQDV{�
��\b'DUQߚ �H[FODP³ߚ ,VV\� PLHQWUDV� ©O� FRUUD� D� VXV� EUD]RV�� 1R� OR

HVSHUDED�
R�VLHQWR��0H�SRUW©�PX\�PDO�FRQWLJR/��ߚ\PXUPXU³�'DUQߚ�R�VLHQWR/ߚ

\�WH�IXLVWH�
�R�IXL�PX\�PDQGRQD��FRPR�VL>��ߚOH�GLMR�HOODߚ�1Rߚ IXHUD�XQD�PDGUH

H[LJHQWH��0H�HTXLYRTX©�\�WH�KLFH�GD±R��/R�VLHQWR�
'DUQ\�PXUPXU³�DOJR��,VV\�VH�DJDFK³�SDUD�SRGHU�RUOR�
�\GLMR�'DUQߚ�0H�JXVWDUD�TXH�IXHUDV�PL�PDGUHߚ
,VV\�QR�UHSOLF³��VH�OLPLW³�D�DEUD]DUOR�FRQ�IXHU]D��'HVSX©V��VH�DFRUG³�GH

DOJR�
OH�SUHJXQW³��'DUQ\�QHJ³�FRQߚ�"�6DEHV�SRU�TX©�SHVD�WDQWR�PL�PDOHWDߚ

OD�FDEH]D��3ߚRUTXH�WH�KH�WUDGR�XQ�UHJDOR�
+DED�VLGR�XQD�LGHD�GH�ºOWLPD�KRUD��8QD�WRQWHUD��SHUR�\D� OH�FRPSUDUD



RWUD�FRVD�D�/RXLV�
'DUQ\�SXVR�ORV�RMRV�FRPR�SODWRV�DO�YHUOR�
��H[FODP³ߚ��b8DXߚ /RV� GHP¡V� QL±RV� FRUULHURQ� D� YHUORߚ�� b8Q�*DUDMH

0RQVWUXRVR�
,VV\�OH�VRQUL³�D�VX�PDGUH�
�PXUPXU³ߚ�7RGDYD�HV�SHTXH±Rߚ
�XHQR��(Q�ILQ��(VWR�HV�XQ�OR%��ߚFRQYLQR�VX�PDGUHߚ�R�HV/ߚ
,VV\� VH� VHQW³�PLHQWUDV� EHED� GH� XQ� YDVR� HQRUPH� GH� YLQR� WLQWR�� DO� TXH

FRPHQ]DED�D�FRJHUOH�HO�JXVWR��0HQH³�OD�FDEH]D�
�1Rߚ FUHR� TXH� OR� VHD� ��GLMRߚ DVRPEUDGDߚ�� 'H� YHUGDG� TXH� QR�� (V

LQFUHEOH�TXH����TXH�OR�GHMDUD�WRGR��4XH�YLDMDUD�DV�GH�UHSHQWH��$\��F³PR�PH
JXVWDUD�HVWDU�DOO��2MDO¡�HVWXYLHUD�DOO�
(Q�HVH�PRPHQWR��OD�OODPDURQ�DO�P³YLO�
��7H�HQYRߚOH�GLMR�XQD�YR]�PDVFXOLQD�PX\�FRQRFLGDߚ�1R�GLJDV�QDGDߚ

XQ�PHQVDMH�GH�WH[WR�
���9DOH��\R����\Rߚ
3HUR�©O�\D�KDED�FROJDGR�



�

��

,VV\� UHFLEL³� XQ� PHQVDMH� GH� WH[WR� FRQ� XQD� GLUHFFL³Q�� $OJR� PX\
HQLJP¡WLFR��SHUR�GLUHFWR�DO�JUDQR��&XDQGR�OOHJ³�DO�OXJDU��OD�PD±DQD�GHO�GD
YHLQWLV©LV��WRGR�HVWDED�WUDQTXLOR��SHUR�OD�JHQWH�FRPHQ]DED�D�KDFHU�FROD��1R
YLR�D�$XVWLQ��6LQ�HPEDUJR��VL�DOJR�KDED�DSUHQGLGR��SHQV³�,VV\��HUD�TXH�\D
QR�LED�D�HVSHUDU�D�$XVWLQ��1L�D�QDGLH�
�GLMR�FRQ�HGXFDFL³Qߚ�8Q�SDU��SRU�IDYRUߚ
&DOFXO³�P¡V�R�PHQRV�FX¡O�VHUD�VX�WDOOD�HQ�(VWDGRV�8QLGRV�\�VH�SXVR�ODV

ERWDV� QHJUDV�� 'HVSX©V�� WDPEDOH¡QGRVH� XQ� SRFR�� HQWU³� HQ� OD� SLVWD� GH
SDWLQDMH�� $� VX� DEXHOR� OH� HQFDQWDED� SDWLQDU�� (Q� ORV� D±RV� FLQFXHQWD�� VH
FRQVWUX\³� XQD� SLVWD� PXQLFLSDO� GH� SDWLQDMH� HQ� 0DQFKHVWHU�� \� D� ©O� OH
HQFDQWDED�GHVOL]DUVH�VREUH�HO�KLHOR�FRQ�ODV�PDQRV�D�OD�HVSDOGD��XQD�HVWDPSD
PX\�JUDFLRVD��SRUTXH�QR�VH�TXLWDED�HO�WUDMH�RVFXUR��,VV\�OR�DFRPSD±DED�HQ
RFDVLRQHV��\�©O�OD�WRPDED�GH�OD�PDQR�\�OD�KDFD�JLUDU��$�HOOD�OH�HQFDQWDED�
6H�GHVSOD]³�GHVSDFLR�VREUH�HO�KLHOR��(O�VRO�UHOXFD�VREUH�ORV�FULVWDOHV�GH

ORV�UDVFDFLHORV�GHO�5RFNHIHOOHU�&HQWHU�\�OD�JHQWH�VH�PRYD�GHSULVD��\D�TXH
KDED�YXHOWR�DO� WUDEDMR�GHVSX©V�GHO�GD�GH�1DYLGDG�� ,VV\�HFK³�XQ�YLVWD]R�
REVHUYDQGR� OD� OX]� URVDGD�TXH� UHIOHMDEDQ� ORV� UDVFDFLHORV��(UD�HVSHFWDFXODU�
SHQV³�� 0DUDYLOORVR�� 1XHYD� <RUN� \� HOOD� KDEDQ� WHQLGR� XQ� FRPLHQ]R
HVFDEURVR��SHUR�D�HVDV�DOWXUDV����3HUGLGD�HQ�VXV�SHQVDPLHQWRV��LQWHQW³�KDFHU



XQ�JLUR�VHQFLOOR��SHUR�IDOO³�\�DFDE³�HQ�HO�VXHOR��$OJXLHQ�OH�WHQGL³�OD�PDQR
SDUD�D\XGDUOD�
"VW¡V�ELHQ)�ߚ
,VV\�VH�YROYL³��$O�SULQFLSLR��HO�EULOOR�GHO�VRO�OD�GHVOXPEU³�\�QR�DOFDQ]³�D

YHU�DO�KRPEUH�FRQ�WRWDO�FODULGDG��3HUR�V�TXH�YLR�HO�FRQWRUQR�GH�VX�FXHUSR�
DWDYLDGR� FRQ� HO� DEULJR� ODUJR� \� FRQ� OD� EXIDQGD� YHUGH� TXH� HOOD� OH� KDED
FRPSUDGR��TXH�KDFD�MXHJR�FRQ�HO�YHVWLGR�TXH�HOOD�OOHYDED�
��b2Kߚ �IXHߚ OR� ºQLFR� TXH� DWLQ³� D� GHFLU�� $� HVDV� DOWXUDV� OR� YHD

SHUIHFWDPHQWH� \� VH� SHUFDW³� GH� TXH� WHQD� DVSHFWR� FDQVDGR��$SDUWH� GH� HVR�
$XVWLQ�SDUHFD�PX\��PX\�IHOL]ߚ��b2K�
(Q�HVH�PRPHQWR��JXDUGDQGR�HO�HTXLOLEULR�VREUH�ORV�SDWLQHV��VH�DEUD]DURQ

FRQ� IXHU]D� H� ,VV\� VH� VLQWL³� IORWDU�� 6H� VLQWL³� JLUDU� \� JLUDU� FRPR� XQD
SDWLQDGRUD�TXH� VH�GHVSOD]DUD�D� WUDY©V�GH�GHOLFDGRV�FRSRV�GH�QLHYH�� R�TXH
EDMDUD�XQD�LQFOLQDGD�SHQGLHQWH��R�TXH�YRODUD�SRU�HO�DLUH�P¡V�U¡SLGR�TXH�XQ
UHDFWRU�
�H�VLGR�XQ�LPE©FLO+��ߚGHFD�$XVWLQ��VLQ�GHMDU�GH�EHVDUODߚ�PRU�PR$ߚ

8Q�LPE©FLO�
�R>ߚ WDPEL©Q� KH� VLGR� EDVWDQWH� FDEH]RWDߚ�FRPHQW³� ,VV\��1ߚR�PH� KH

SDUDGR�D�SHQVDU�HQ�OR�TXH�Wº�GHEDV�GH�HVWDU�VXIULHQGR��+H�VLGR�LQMXVWD�
�b1R��QR�OR�KDV�VLGR��(Q�DEVROXWRߚ
6H�PLUDURQ�D�ORV�RMRV�
�HMHPRV'ߚ GH� KDEODUߚ�GLMR� ,VV\�� \� VLJXLHURQ� HQ� HO� FHQWUR� GH� OD� SLVWD�

PLHQWUDV� ORV� HVWXSHIDFWRV� SDWLQDGRUHV� ORV� URGHDEDQ� \� HO� VRO� GHUUHWD� HO
KLHOR��KDFLHQGR�TXH�ODV�JRWDV�GH�DJXD�FD\HUDQ�GH�ODV�DOWVLPDV�WRUUHV�FRPR
VL�IXHUDQ�FULVWDOHV�

6H�UHJLVWUDURQ�GH�QXHYR�HQ�HO�KRWHO��GRQGH�HVWXYLHURQ�XQ�SDU�GH�GDV��\
GHVSX©V� FRPSHQVDURQ� D� 'DUQ\� FRQ� XQ� PRQW³Q� GH� VDOLGDV�� YLVLWDV� D
H[SRVLFLRQHV�\�DQWRMRV��KDVWD�TXH�©O�OHV�VXSOLF³�TXH�SDUDUDQ��$O�WHUFHU�GD�
,VV\� UHFLEL³�XQD� OODPDGD�GH� WHO©IRQR�\�$XVWLQ� OD�YLR�SRQHU�XQD�FDUD�PX\
UDUD�
�GLMRߚ�UD�.HOO\�/HH)ߚ
/D�H[SUHVL³Q�FXOSDEOH�TXH�DVRP³�D�OD�FDUD�GH�$XVWLQ�OH�UHFRUG³�TXH�QR�OH

KDED�PHQFLRQDGR�TXH�KDED�KDEODGR�FRQ�HOOD��\�GHFLGL³�QR�FRQWDUOH�OR�TXH
OD�FKLFD�OH�KDED�GLFKR�
�0Hߚ HQFRQWU©� FRQ� HOOD� SRU� FDVXDOLGDG� \� OD� D\XG©� D� SUHSDUDU� XQRV



FXSFDNHV�� 1DGD�P¡Vߚ�D±DGL³� FRQ� ILUPH]Dߚ�� (Q� FXDOTXLHU� FDVR�� UHVXOWD
TXH� VX� MHIH� KD� DSDUHFLGR� GH� UHSHQWH� \� VH� KD� VRUSUHQGLGR� PXFKR� SRU� VX
WUDEDMR��DV�TXH�TXLHUH�HQYLDUOD�D�&DOLIRUQLD�SDUD�DEULU�XQD�WLHQGD�QXHYD��$O
SDUHFHU��.HOO\�/HH�FUHH�TXH�HQFDMDU¡�PXFKR�PHMRU�HQ�&DOLIRUQLD�
�UHSOLF³�$XVWLQߚ�R�WDPEL©Q�OR�FUHR>ߚ
�H'ߚ WRGRV�PRGRV��PH� GLFH� TXH� HO� SXHVWR� SDUD� JHVWLRQDU� OD� WLHQGD� GH

1XHYD�<RUN�VH�TXHGD�YDFDQWH�\�TXH�VL�OR�TXLHUR���
$XVWLQ� DºQ� QR� KDED� KDEODGR� FRQ� 0HUY�� 2EVHUY³� D� ,VV\� FRQ

GHWHQLPLHQWR�
�����3HUR�VL�UHJUHVDPRV�D�/RQGUHVߚPXUPXU³ߚ����0PPߚ
�Q)ߚ /RQGUHV� HVW¡� OORYLHQGR�� �QR"� �UHSXVRߚ ,VV\� FRQ� WLHQWRߚ�� <

VHJXUDPHQWH� VDTXHPRV� PXFKD� SDVWD� VL� DOTXLODPRV� WX� FDVD�� <� OD� PD�
FXDQGR� $VKRN� \� +HOHQD� VH� PXGHQ�� $� PHQRV� TXH� ©O� YXHOYD� D� GHMDUOD
HPEDUD]DGD�\�D�HOOD�OH�HQWUHQ�JDQDV�GH�PDWDUOR�\�GHVSX©V�VH�VHSDUHQ�
$XVWLQ�PDQWXYR�XQD�H[SUHVL³Q�QHXWUDO�
VLJXL³ߚ�6HUD�JHQLDO�RIUHFHUOH�D�0D\D�XQ�WUDEDMR�D�MRUQDGD�FRPSOHWDߚ

,VV\ߚ��(O�FRQWUDWR�TXH�WHQD�FRQ�OD�RILFLQD�GH�FRUUHRV�\D�KD�DFDEDGR��\�OD
YHUGDG��HV�PX\�DSD±DGD��<�DKRUD�TXH�3HDUO�\�&DUROLQH�VH�OOHYDQ�WDQ�ELHQ���
$XVWLQ�WRVL³�DO�HVFXFKDUOD�GHFLU�HVR�
�6L�FRPSDUDPRV�FRQ�OD�UHODFL³Q�TXH�WHQDQ�DQWHVߚ
,VV\�KDED�UHIOH[LRQDGR�PXFKR�GXUDQWH� ORV�ºOWLPRV�GDV��\D�TXH�SRU�ILQ

KDED�SRGLGR�GHVFDQVDU��+DED�UHIOH[LRQDGR�PXFKVLPR�
$XVWLQ� OD� PLU³�� (VWDED� DFRVWDGD� HQ� OD� FDPD� \� WHQD� XQ� DVSHFWR� PX\

VHQVXDO�FRQ�VX�SLHO�EODQFD��(UD�SUHFLRVD��1R�KDED�QDGD�HQ�HO�PXQGR�TXH�OH
JXVWDUD�WDQWR�FRPR�OH�JXVWDED�HOOD�
�PXUPXU³ߚ�0PPߚ
,VV\�OH�GLULJL³�XQD�PLUDGD�PX\�VHULD�
��XHQR%ߚ VXSRQJR� TXH���� QR� HVWDUD� WDQ� PDO� VL���� VL� SDV¡UDPRV� XQRV

FXDQWRV�D±RV�HQ�OD�FLXGDG�P¡V�LPSRUWDQWH�GHO�PXQGR�\�VL�PDWULFXO¡UDPRV�D
'DUQ\�HQ�HO�PHMRU�FROHJLR�GHO�PXQGR�
$XVWLQ�DEUL³�ORV�RMRV�GH�SDU�HQ�SDU�
1R�WHQHPRV�SRU�TX©�KDFHUOR��(VWR\�OLVWR�SDUD�YROYHU��'H�YHUGDG��PH�GDߚ

LJXDO��6ROR�TXLHUR�HVWDU�GRQGH�HVW©V�Wº�
,VV\�FHUU³�ORV�RMRV��/R�YHD�WRGR�PX\�FODUR��(O�&XSFDNH�&DI©��(VFXFK³�OD

FDPSDQLOOD� GH� OD� SXHUWD�� OD� ULVD� URQFD�GH�3HDUO�PLHQWUDV� FRJD� OD� IUHJRQD
SRU�OD�PD±DQD��9LR�OD�H[SUHVL³Q�WLUDQWH�GH�&DUROLQH�PLHQWUDV�VH�TXHMDED�GH
TXH�ODV�YDFDFLRQHV�HQ�XQD�HVWDFL³Q�GH�HVTX�FRVWDEDQ�XQ�UL±³Q��6H�YLR�D�V



PLVPD� EDLODQGR� FRQ� OD�PºVLFD� TXH� SRQDQ� HQ� OD� UDGLR� \� VLQWL³� HO� F¡OLGR
DEUD]R�GH�/RXLV�HQ�ODV�SLHUQDV�GHVSX©V�GH�TXH�HQWUDUD�FRQ�XQ�QXHYR�GLEXMR
SDUD�SRQHUOR�HQ�OD�SDUHG�WUDVHUD��5HFRUGDED�DO�GHWDOOH�ODV�FDUDV�GH�PXFKRV
FOLHQWHV� KDELWXDOHV�� 5HFRUGDED� HO� SULPHU� GD� TXH� YLR� ORV� PHQºV�� UHFL©Q
OOHJDGRV�GH� OD� LPSUHQWD��5HFRUGDED�TXH� WRGR�HPSH]³�FRPR�XQ�VXH±R�TXH
SRFR�D�SRFR�VH�KDED�KHFKR�UHDOLGDG��6X�&XSFDNH�&DI©�
3HUR� HUD� UHDO�� 1R� HUD� XQ� VXH±R�� 1R� GHVDSDUHFHUD� VL� HOOD� GHMDED� GH

HQFDUJDUVH�GHO�QHJRFLR��1R�GHVDSDUHFHUD�HQYXHOWR�HQ�XQD�QXEH�GH�KXPR�
3HDUO� HVWDED� SUHSDUDGD�� P¡V� TXH� SUHSDUDGD�� SDUD� WRPDU� ODV� ULHQGDV�� \� HO
DI¡Q�SHUIHFFLRQLVWD�GH�0D\D�DXJXUDED�TXH�VHJXLUD�VXV�UHFHWDV�DO�SLH�GH�OD
OHWUD��(Q�FXDQWR�D�&DUROLQH����VHJXLUD�VLHQGR�OD�PLVPD�GH�VLHPSUH��VXSXVR�
1DGD� OD� FDPELDUD�� 3HUR� V� SRGD� PDUFKDUVH�� FRQ� OD� FRQILDQ]D� GH� TXH� HO
QHJRFLR�IXQFLRQDUD�VLQ�HOOD��<�WDO�YH]�SRGD�D\XGDU�DO�KRPEUH�TXH�TXHUD�D
HPSH]DU�VX�QXHYD�YLGD��/D�SDVWHOHUD�MDP¡V�FDPELDUD��R�HVR�HVSHUDED��3HUR
$XVWLQ�\�HOOD��V�
�©RQGH�HVW'��ߚGLMRߚ�4XLHUR�TXHGDUPH�DTXߚ OR�PHMRU�SDUD�'DUQ\��<

FHUFD� GH�PL�PDGUH�� 3HUR� VREUH� WRGR���� SRU� QRVRWURV��$XVWLQ�� 3RU� ORV� GRV�
3RUTXH� VHU¡� IDQW¡VWLFR� SDUD� DPERV�� <� SDUD� P�� (VWR\� VHJXUD�� <D� OR� KH
GHFLGLGR��9ROYHU©�D�,QJODWHUUD�XQD�YH]�DO�PHV�R�DV��SDUD�YHU�F³PR�YDQ�ODV
FRVDV�\�DVHJXUDUPH�GH�TXH�QR�VH�PDWDQ�HQWUH�V��SHUR�HVWDUDPRV� ORFRV�VL
GHVDSURYHFK¡UDPRV�OD�RSRUWXQLGDG�GH�YLYLU�HVWD�DYHQWXUD�GXUDQWH�XQ�SDU�GH
D±RV��DO�PHQRV��<D�FDPEL©�PL�YLGD�XQD�YH]��&UHR�TXH�OH�KH�FRJLGR�HO�JXVWR�
$XVWLQ�OD�HVWUHFK³�HQWUH�VXV�EUD]RV�
�HGLFDU©�PL�YLGD�HQWHUD�D�KDFHU�TXH'ߚ WXV�GDV� VHDQ�PDUDYLOORVRVߚ�OH

SURPHWL³�
OH�GLMR�HOOD��PLUDQGR�KDFLD�OD�YHQWDQD��FRQWHPSODQGRߚ�1R�KDFH�IDOWDߚ

OD�YLGD�GH�OD�FLXGDG��/DV�FDOOHV�LOXPLQDGDV��DWHVWDGDV�\�WDQ�UXLGRVDVߚ��<D
OR�VRQ�
$XVWLQ� JXDUG³� VLOHQFLR� XQ� LQVWDQWH� SDUD� SHQVDU�� <� GHVSX©V� VLJXL³

SHQVDQGR�
���1R�SRGU¡VߚOH�SUHJXQW³ߚ�"�6DEHV�XQD�FRVDߚ WUDEDMDU�VL�QR�REWLHQHV

HO�SHUPLVR�GH�UHVLGHQFLD�
(Q�HVH�PRPHQWR��IXH�,VV\�TXLHQ�VH�VRUSUHQGL³�
���K��QR"�&UHD�TXH�DO�VHU�XQ�SXHVWR�HQ�XQD�SDVWHOH$�ߚ
�3XHVߚ QR� �LQVLVWL³ߚ $XVWLQߚ�� $GHP¡V�� QRUPDOPHQWH� HV� GLIFLO� GH

FRQVHJXLU�
"�0PPߚ



��PHQRV$ߚ TXH���� TXH� HVW©V� FRQ� DOJXLHQ� TXH� V� OR� WHQJDߚ��/H� IURW³� HO
FXHOOR� FRQ� OD� QDUL]ߚ�� (Q� ILQ�� FRQ� WRGR� HVWH� IROO³Q� VH� PH� KD� ROYLGDGR
FRPSUDUWH�XQ�UHJDOR�GH�1DYLGDG�
��b$Kߚ HV� YHUGDG�� �H[FODP³ߚ ,VV\ߚ�� b6H� PH� KDED� ROYLGDGR�� b3XHV

TXLHUR�XQ�UHJDOR�
"GLYLQDV�TX©�HV�OR�TXH�VH�YHQGH�PXFKR�HQ�1XHYD�<RUN$�ߚ
"�6XH±RV"��3DWLQHV�SDUD�KLHOR"��3UHW]HOVߚ
/D�PLU³�FRQ�H[SUHVL³Q�SHQVDWLYD�
�UR��IUR��(V�DOJR�P¡V�FDUR(ߚ
,VV\� OR� PLU³� HQ� VLOHQFLR�� SHUR� VXV� GHGRV� DFDULFLDURQ� ORV� SHTXH±RV

SHQGLHQWHV�GH�GLDPDQWHV�TXH�OOHYDED�HQ�ODV�RUHMDV�
�DFWR])ߚ �GLMRߚ $XVWLQߚ�� 1HFHVLWDV� DOJR� TXH� KDJD� MXHJR� FRQ� HVRV

SHQGLHQWHV��'HVGH�OXHJR�TXH�V��$XQTXH�TXL]¡�����SDUD�HO�GHGR"
$PERV� VH� DEULJDURQ� ELHQ� \� VDOLHURQ� GH� OD�PDQR� SDUD� DGHQWUDUVH� HQ� HO

HPRFLRQDQWH�\�EXOOLFLRVR�SUR\HFWR�GH�SDVDU�XQD�PD±DQD�GH�FRPSUDV�HQ�HO
DMHWUHDGR�1XHYD�<RUN�

(Q�/RQGUHV��3HDUO�FRQWHPSODED�D� OD�FOLHQWHOD�GH�GHVSX©V�GHO�DOPXHU]R�
TXH�VH±DODED�FRQ�DOHJUD�OD�QXHYD�KRUQDGD�GH�FXSFDNHV�GH�$±R�1XHYR�FRQ
PDQ]DQD� \� XYDV� SDVDV�� 7DPEL©Q� KDED� DOJXQRV� GH� FDSXOORV� GH� URVD� SDUD
DGHODQWDUVH� D� OD� SULPDYHUD��<� SDQ� GH� MHQJLEUH� UHEDMDGR�� SDUD� ORV� ºOWLPRV
DGLFWRV� D� OD�1DYLGDG��7RGR� HOOR� SHUIHFWDPHQWH� GHFRUDGR�SRU�0D\D�� 3HDUO
VRQUL³�
�JULW³ߚ��b7HQHPRV�FDSXFKLQRߚ



�

$JUDGHFLPLHQWRV

(Q�SULPHU�OXJDU��TXLVLHUD�GDURV�ODV�JUDFLDV�D� WRGRV�ORV�TXH�KDE©LV� OHGR
(QFX©QWUDPH�HQ�HO�&XSFDNH�&DI©�\�KDE©LV�VLGR�WDQ�DPDEOHV�GH�GHFLUPH�TXH
RV�KD�HQFDQWDGR��R�P¡V�DPDEOHV�WRGDYD�DO�SXEOLFDU�XQD�UHVH±D�HQ�,QWHUQHW
\� KDFHU� FRUUHU� OD� YR]�� 1R� V©� F³PR� GDURV� ODV� JUDFLDV�� 0H� HQFDQWD� WHQHU
QRWLFLDV� GH�PLV� OHFWRUHV�� bVREUH� WRGR� VL� KDQ� SUREDGR� ODV� UHFHWDV�� 3XHGHV
VHJXLUPH� HQ� 7ZLWWHU� HQ� #MHQQ\FROJDQ� R� HQ� )DFHERRN� HQ
ZZZ�IDFHERRN�FRP�WKDWZULWHUMHQQ\FROJDQ��6L�QR�KDV�OHGR�(QFX©QWUDPH�HQ
HO�&XSFDNH�&DI©��QR�WH�SUHRFXSHV��(VWH�OLEUR�GHEHUD�SRGHU�OHHUVH�GH�IRUPD
LQGHSHQGLHQWH�
8Q� DJUDGHFLPLHQWR� HVSHFLDO� D� 6XIMDQ� 6WHYHQV� \� D� /RZHOO� %UDPV� SRU

KDFHU� WRGR� OR� SRVLEOH� SDUD� TXH� WXYL©UDPRV� QXHVWUR� PLODJUR� QDYLGH±R���
7RGR�OR�TXH�VH�SLHUGH�VHU¡�HQFRQWUDGR�
0XFKDV� JUDFLDV� WDPEL©Q� D� .DWH� :HEVWHU� SRU� SHUPLWLUPH� XVDU� VX

PDUDYLOORVD� UHFHWD� GH� ORV� FXSFDNHV� GH� FKRFRODWH� \� FROD�� 6L� TXLHUHV� P¡V
UHFHWDV�GHOLFLRVDV��EºVFDODV�HQ�VX�EORJ��KWWS���WKHOLWWOHORDI�ZRUGSUHVV�FRP�
*UDFLDV�\�P¡V�JUDFLDV�D�$OL�*XQQ��D�5HEHFFD�6DXQGHUV��D�-R�'LFNLQVRQ�

D� 0DQSUHHW� *UHZDO�� D� 'DYLG� 6KHOO\�� D� 8UVXOD� 0DFNHQ]LH�� D� (PPD
:LOOLDPV��D�-R�:LFNKDP��D�&DPLOOD�)HUULHU��D�6DUDK�0F)DGGHQ��D�(PPD
*UDYHV�SRU�OD�PDUDYLOORVD�SRUWDGD��D�:DOODFH�%HDWRQ�SRU�HO�DUWH�JU¡ILFR��D
WRGRV� ORV� FRPSRQHQWHV� GH� /LWWOH�� %URZQ�� D� %RDUG�� \� D� WRGRV� QXHVWURV
DPLJRV�\�IDPLOLDUHV��8Q�DEUD]R�HQRUPH�\�PXFKRV�EHVRV�QDYLGH±RV�DO�VH±RU
%� \� D� ODV� WUHV� DEHMLWDV�� RMDO¡� TXH� YXHVWURV� UHFXHUGRV� QDYLGH±RV� VHDQ
P¡JLFRV�� $XQTXH� HQ� FLHUWD� RFDVL³Q� IX©VHPRV� LQFDSDFHV� GH� ORJUDU� TXH
IXQFLRQDUD�HO�6FDOH[WULF�



�

&³PR�KRUQHDU�WXV�SULPHURV�FXSFDNHV�SRU�l7KH�&DNHG
&UXVDGHU{

%XHQR�� \D� KDV� OHGR� HVWD� QRYHOD� LQFUHEOH� \� DGHP¡V� GH� SHQVDU� TXH�
b'LRV��� TXLHUHV� OHHU� WRGR� OR� TXH� HVFULED� -HQQ\� &ROJDQ�� WDPEL©Q� HVW¡V
SHQVDQGR� HQ� TXH� TXLHUHV� SUHSDUDU� WXV� SURSLRV� FXSFDNHV�� b(QKRUDEXHQD�
b(VW¡V� D� SXQWR� GH� HPEDUFDUWH� HQ� XQ� YLDMH� TXH� DFDEDU¡� HQ� SODFHU� \� HQ� XQ
GXOFH�JHQLDO�
$QWHV� GH� QDGD�� WH� YR\� D� FRQWDU� XQ� VHFUHWLWR� TXH� QLQJXQD� SDVWHOHUD

TXHUUD� TXH� FRQWDVH�� SUHSDUDU� FXSFDNHV� HV� I¡FLO�� U¡SLGR� \� EDUDWR�� 9DV� D
SUHSDUDU� XQRV� FXSFDNHV� HQ� WX� FDVD� �DXQTXH� VHD� OD� SULPHUD� YH]�� WH� OR
JDUDQWL]R��TXH�VDEU¡Q�PHMRU�\�WHQGU¡Q�PHMRU�DVSHFWR�TXH�ORV�SUHSDUDGRV�GH
IRUPD�LQGXVWULDO�
/R�PHMRU� D� OD� KRUD� GH� SUHSDUDU� FXSFDNHV� HV� TXH� VH� QHFHVLWD�PX\�SRFR

PDWHULDO��(V�PX\�SUREDEOH�TXH�\D�WHQJDV�XQ�PROGH�SDUD�FXSFDNHV��HVRV�TXH
WLHQHQ�GRFH�KXHFRV��HQ�DOJºQ�OXJDU�GH�OD�FRFLQD��(Q�,QJODWHUUD��HVH�PLVPR
PROGH�VH�XVD�SDUD�SUHSDUDU�GLVWLQWRV�SºGLQHV��$XQTXH�QR�OR�WHQJDV��SXHGHV
FRPSUDU�XQR�SRU�XQ�SUHFLR�PX\�P³GLFR�HQ�FXDOTXLHU�ED]DU�R�HQ�OD�VHFFL³Q
GH�PHQDMH�GH�XQRV�JUDQGHV�DOPDFHQHV��6ROR� WLHQHV�TXH�FRPSUDU�RWUD�FRVD
DQWHV�GH�SRQHUWH�PDQRV�D�OD�REUD��\�VRQ�ODV�F¡SVXODV�GH�SDSHO�TXH�VH�SXHGHQ
HQFRQWUDU�HQ�FXDOTXLHU�VXSHUPHUFDGR��HQ�OD�]RQD�GH�PHQDMH�R�GH�UHSRVWHUD�
$QWHV� GH� SUHSDUDU� FXSFDNHV�� HV� LPSRUWDQWH� TXH� DVLPLOHV� OR� TXH� \R

FRQVLGHUR� ODV� FXDWUR� FODYHV� GHO� KRUQHDGR� �b$V� SDUHFH� TXH� VRQ� P¡V
LPSRQHQWHV�GH�OR�TXH�VRQ�HQ�UHDOLGDG���
$QWHV� GH� HPSH]DU�� DVHJºUDWH� GH� TXH� WRGRV� ORV� LQJUHGLHQWHV� HVW¡Q� D

WHPSHUDWXUD� DPELHQWH�� VREUH� WRGR� OD� PDQWHTXLOOD�� &RQ� HVWR� QR� VROR
SUHSDUDU¡V�XQ�FXSFDNH�PHMRU�� VLQR�TXH� WDPEL©Q� WH� VHU¡�P¡V� I¡FLO� WUDEDMDU
FRQ�ORV�LQJUHGLHQWHV�����3RU�TX©�QR�LEDV�D�TXHUHU�IDFLOLWDUWH�ODV�FRVDV"



3UHFDOLHQWD� HO� KRUQR�� (Q� RWUDV� SDODEUDV�� HQFLHQGH� HO� KRUQR� D� OD
WHPSHUDWXUD� LQGLFDGD� HQWUH� YHLQWH�\� WUHLQWD�PLQXWRV� DQWHV�GH�TXH�YD\DV� D
PHWHU� OD�PDVD�� 'H� HVWD�PDQHUD�� OD�PDVD� UHFLEH� OD� WHPSHUDWXUD� DGHFXDGD
QDGD� P¡V� HQWUDU� HQ� HO� KRUQR� SDUD� TXH� HPSLHFHQ� ORV� SURFHVRV� TXPLFRV�
UHVXOWDQGR� HQ� XQ� FXSFDNH� HVSRQMRVR�� b0HQXGD� VXHUWH� QR� WHQHU� TXH� VDEHU
FX¡OHV� VRQ� GLFKRV� SURFHVRV� TXPLFRV� SDUD� SUHSDUDU� XQRV� FXSFDNHV
HVWXSHQGRV�
3HVD�ORV�LQJUHGLHQWHV�HQ�XQD�EDODQ]D�\�DVHJºUDWH�GH�TXH�QR�VH�WH�ROYLGD

QDGD��3UHSDUDU�GXOFHV�QR�VH�SDUHFH�HQ�QDGD�D�SUHSDUDU�FXDOTXLHU�RWUR�SODWR�
SRUTXH�QR�VH�SXHGHQ�HFKDU�ORV�LQJUHGLHQWHV�D�RMR�QL�VXVWLWXLUORV�D�SODFHU�\
HVSHUDU�TXH�VDOJD�ELHQ��6L�HVW¡V�SUHSDUDQGR�XQ�JXLVR�HQ�HO�TXH�OD�UHFHWD�GLFH
GRV�]DQDKRULDV�\�OH�HFKDV�WUHV��KD\�PXFKDV�SRVLELOLGDGHV�GH�TXH�VDOJD�LJXDO
GH� ELHQ� �DXQTXH� WDO� YH]� FRQ�P¡V� VDERU� D� ]DQDKRULD��� 6LQ� HPEDUJR�� VL� WX
GXOFH�UHTXLHUH�GRV�KXHYRV�\�OH�HFKDV�WUHV��SRU�HMHPSOR��HQ�YH]�GH�XQD�PDVD
HVSRQMRVD�WHQGU¡V�XQD�SDVWD�SHJDMRVD��$XQTXH�VXHQH�XQ�SRFR�UHVWULFWLYR��HQ
UHDOLGDG�HV�JHQLDO��SRUTXH�\D�HVW¡�WRGR�SHQVDGR�\�Wº�WH�OOHYDU¡V�HO�P©ULWR�GH
KDEHU�SUHSDUDGR�XQ�FXSFDNH�GHOLFLRVR�
8WLOL]D� LQJUHGLHQWHV�GH�EXHQD�FDOLGDG��6L�XQWDV�HO�SDQ�FRQ�PDQWHTXLOOD�

�SRU� TX©� YDV� D� HFKDUOH�PDUJDULQD� D� XQ� FXSFDNH"� 6L� FRPHV� FKRFRODWH� GHO
EXHQR���SRU�TX©�YDV�D�SRQHUOH�XQ�VXFHG¡QHR�GH�FKRFRODWH�D�XQD� WDUWD"�7X
FXSFDNH�VHU¡�WDQ�EXHQR�FRPR�ORV�LQJUHGLHQWHV�TXH�OR�FRPSRQJDQ�
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