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7UDV� P XFKRV� DxRV� GH� WUDEDMR� \�
H[SHULHQFLD� DFXP XODGD�� FDGD� YH]� UHVXOWD�
P i V� REYLR�� OD� IDFLOLGDG� FRQ�TXH�VH�SXHGH�
GDU�DO�WUDVWH�FRQ�FXDOTXLHU�RUJDQL] DFLyQ�� ( Q�
SRFRV�LQVWDQWHV�� HV�SRVLEOH�HFKDU�SRU�WLHUUD�
HP SUHVDV�JLJDQWHVFDV�R�GHVWUXLU�ORV�VXHxRV�
GH� WRGD� XQD� YLGD�� 1 R� TXLHUR� GHMDU� OD�
RSRUWXQLGDG� GH� FRP SDUWLU� FRQWLJR� HO�
FRP SHQGLR�GH�WpFQLFDV�IXQGDP HQWDOHV�TXH�
KDFHQ�HVWR�SRVLEOH��
�

( VWH�UHVXP HQ�HV�IUXWR�GH�XQ�FXLGDGRVR�
DQi OLVLV� FLHQWtILFR�� DSR\ DGR� HQ� ODV� P i V�
P RGHUQDV� \� SUHFLVDV� WpFQLFDV� GH�
LQYHVWLJDFLyQ�� DVt� TXH�� VX� XWLOLGDG� HVWi�
IXHUD�GH�WRGD�GXGD��
�
�
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o $� TXLpQ�YD�GLULJLGR�HVWH�OLEUR� � � �� � �
o &yP R�VH�OHH�� � � � � � � �� �
o 0 LHQWD� � � � � � � �� � �� �
o 1 R�FXP SOD�VXV�SURP HVDV�� � � � �� �
o 6HD�LQMXVWR� � � � � � � � �� �
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o 1 R�GHMH�KDFHU�QDGD� � � � � � �� �
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o 5 HVXP HQ� � � � � � � ��� �
o $OJXQDV�FLWDV�FpOHEUHV� � � � ��� �
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( O�VLJXLHQWH�P DQXDO�HV�XQ�FRP SHQGLR�EUHYH�
\� SUi FWLFR�VREUH�JHVWLyQ�HP SUHVDULDO�� 5 HFRJH�� HQ�
P X\� SRFDV�Si JLQDV�� ORV�SULQFLSLRV�HVHQFLDOHV�TXH�
GHEHQ�UHJLU�OD�DFWXDFLyQ�GH�XQ�EXHQ�GLUHFWLYR� �
�

( VWDP RV� DFRVWXP EUDGRV� D� UHFLELU�R� D� RtU�
KDEODU�� GH�P ~OWLSOHV�OHFFLRQHV�P DJLVWUDOHV�� VREUH�
ODV�P i V�GLYHUVDV�WpFQLFDV�GH�JHVWLyQ�HP SUHVDULDO�
\� VREUH�WRGR�� GH�OLGHUD] JR�� GRQGH�VH�DEXVD�KDVWD�
OD�VDFLHGDG�GH�WpUP LQRV� H� LGHDV�VREUH�UHFXUVRV�
KXP DQRV�� FDSLWDO�R�IDFWRU�KXP DQR�� JHVWLyQ� GHO�
FDP ELR�� LQQRYDFLyQ�� LQWHOLJHQFLD� HP RFLRQDO��
FRP XQLFDFLyQ�� FRDFKLQJ�� � OLGHUD] JR�� \� RWURV�
WDQWRV�WpUP LQRV�� D�FXi O�P i V�VXJHUHQWH�� R�LQFOXVR�
FUtSWLFR��� �
�

/ D� UHDOLGDG� HV� TXH�� DO�ILQDO�� DOJXLHQ� GHEH�
OOHYDU�D� OD� SUi FWLFD� ODV� HQVHx DQ] DV�� ( VWi� P X\�
ELHQ�OD�WHRUtD�� SHUR�VL�QR�VH�OOHYD�D�OD�SUi FWLFD�� VH�
TXHGD�HQ�DJXD�GH�ERUUDMDV� �
�

/ RV� SULQFLSLRV� TXH� VH� H[ SRQHQ� D�
FRQWLQXDFLyQ�� VRQ� IUXWR� GH� XQ� DQi OLVLV�� QR�
FRQYHQFLRQDO�� SHUR� DEVROXWDP HQWH� ULJXURVR� HQ�
VX�UHFRSLODFLyQ�\� SRU�WDQWR�HQ�VX�UHSUHVHQWDFLyQ� �
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/ RV� REMHWLYRV� SHUVHJXLGRV� FRQ� HVWH�
FRP SHQGLR�VRQ��VX�YHUDFLGDG�\� XWLOLGDG� �
�

1 R� LP SRUWD� VL� VH� WUDWD� GH� XQD� HP SUHVD�
DQWLTXtVLP D� R� GH� XQ� QXHYR� QHJRFLR�� GH� XQD�
HQRUP H� FRUSRUDFLyQ� R� GH� XQD� P LQ~VFXOD�
HP SUHVD� IDP LOLDU�� ( Q� QXHVWUDV� P DQRV� HVWi� OD�
SRVLELOLGDG� GH�OOHYDUOD� DO�WUDVWH�HQ� P HQRV� TXH�
FDQWD�XQ�JDOOR�� 3UXHEDV�KD\� GH�WRGR�WLSR�� 7RGRV�
FRQRFHUHP RV� ORV� FDVRV� WtSLFRV� GH� P DJQtILFRV�
QHJRFLRV�IDP LOLDUHV�� TXH�VH�KXQGHQ�VLP SOHP HQWH�
SRU�EDQDOHV�GLVSXWDV�HQWUH�IDP LOLDUHV�� TXH�SRFR�
R� QDGD�� WLHQHQ� DGHP i V� TXH�YHU�� FRQ� HO�SURSLR�
QHJRFLR�� 2� JLJDQWHVFDV� P XOWLQDFLRQDOHV� TXH��
GLULJLGDV� SRU� HMHFXWLYRV� VLQ� HVFU~SXORV�� VyOR�
SHQGLHQWHV�GH�VXV�ERQXV�� VWRFN� RSWLRQV�X� RWUR�
WLSR�GH�SUHEHQGDV�� VRQ�FDSDFHV�GH�GLQDP LWDUODV�
FRQ� DEVROXWD� SUHFLVLyQ�� $XWpQWLFDV� MR\ DV� H�
LQFOXVR� UHIHUHQWHV� VRFLDOHV� \� SRSXODUHV�� KDQ�
FDtGR��
�

7DQ� VyOR� KDFH� IDOWD� SRQHU� XQ� SRFR� GH�
YROXQWDG� \� HVIXHU] R� \� HO�p[ LWR� HQ� DOFDQ] DU�OD�
GHVWUXFFLyQ�HVWi�D VHJXUDGR��� �
�

4 XH�FRQVWH�TXH�HVWR�HV�DSOLFDEOH�D�WRGR�WLSR�
GH�RUJDQL] DFLRQHV�� GHVGH�XQD�2 1 * �� SDVDQGR�SRU�
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XQD�IDP LOLD�R�FODQ�IDP LOLDU�� KDVWD� DVRFLDFLRQHV��
P XQLFLSLRV�R�SDtVHV�HQWHURV�� 7DQ�VyOR�VH�WUDWD�GH�
GLP HQVLRQHV� GLVWLQWDV� \� VL� DFDVR�� GH�
SHUFHSFLRQHV�GLIHUHQWHV�� 3RU�VL� OR�GXGD�� SLHQVH�
TXH�QLQJ~Q�LP SHULR�KD�GXUDGR�HWHUQDP HQWH� �
�

6LQ�GXGD�HV�P X\� Ii FLO�� R�DO�P HQRV�OR�SDUHFH��
FDUJDUVH�XQD�HP SUHVD�� �
�

( V� FLHUWR�� 6LQ� HP EDUJR�� FRP R� HQ� WRGD�
DFWLYLGDG�� HV�FRQYHQLHQWH�QR�HVFDWLP DU�QLQJXQD�
RSRUWXQLGDG�SDUD�KDFHUOR�FRQ�YHUGDGHUR�p[ LWR�� �
�

$XQTXH�� HQ�JHQHUDO�� HO�p[ LWR�ILQDO�UHDOP HQWH�
HVWp� DVHJXUDGR�� FDVL� VLHP SUH� VHUi� SRVLEOH�
KDFHUOR� HQ� XQ� P HQRU� WLHP SR�� R� FDXVDQGR� HO�
P D\ RU�GDx R�SRVLEOH�� 7DO�YH]� VHD�SRVLEOH�KDFHUOR�
SHUMXGLFDQGR�D�XQ�P D\ RU�Q~P HUR�GH�SHUVRQDV�R�
LQFOXVR� KDFLHQGR� OD� DJRQtD� P i V� OHQWD�� ( V�
FRQYHQLHQWH�QR�GHMDU�QDGD�DO�D] DU�\� DSURYHFKDU�
WRGDV�ODV�RSRUWXQLGDGHV�TXH�VH�QRV�SUHVHQWHQ� �
�

1 DWXUDOP HQWH�� KD\� XQD� FRVD� TXH� UHVXOWD�
REYLD�� / D�FDSDFLGDG�GH�GHVWUXFFLyQ� \� SRU�WDQWR�
GH�DOFDQ] DU�HO�p[ LWR�HQ�OD�WDUHD�TXH�QRV�RFXSD��
HVWi� HQ�UHODFLyQ�GLUHFWD�FRQ�HO�SRGHU�R�FDSDFLGDG�
GH�DFFLyQ� GHO�LQWHUIHFWR�HQ� FXHVWLyQ� TXH�VHD�HO�
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SURWDJRQLVWD�HQ�FDGD�FDVR�� 3HUR�QR�FDLJDP RV�HQ�
OD� WHQWDFLyQ� GH� LQIUDYDORUDU� HO� SRWHQFLDO� GH�
DUUDVH�GH�FXDOTXLHU�HVODEyQ�� SRU�LQVLJQLILFDQWH�
TXH� SDUH] FD�� <� VL� QR�� SLHQVH� TXH� WRGR� XQ�
FRP SOHMR� VLVWHP D� LQIRUP i WLFR� VH� SXHGH� LU� DO�
WUDVWH�JUDFLDV�D�XQ�WRUSH�TXH�IRUP DWHH�XQ�GLVFR�
GXUR� R� TXH� OD� UHSXWDFLyQ� GH� WRGD� XQD�
P XOWLQDFLRQDO� VH� YD\ D� DO� JDUHWH� SRUTXH� XQ�
EHFDULR� GLVWULEX\ D� SRU� XQD� OLVWD� GH� FRUUHR� R�
SXEOLTXH�HQ�LQWHUQHW�� OD�OLVWD�GH�GDWRV�SHUVRQDOHV�
GH�ORV�FOLHQWHV�� R�WDQ�VyOR�SRUTXH�DFDEHQ�HQ�ORV�
FXERV� GH� EDVXUD�� XQRV� KLVWRULDOHV� P pGLFRV��
VLP SOHP HQWH�SRUTXH�DOJXLHQ�VH�ROYLGy� GH�XVDU�OD�
GHVWUXFWRUD�GH�GRFXP HQWRV�� �
�

3HUR�HV�TXH�� EDVWD�FRQ�TXH�D� DOJXLHQ�VH�OH�
ROYLGH� XQD� FROLOOD� HQFHQGLGD� DO� ODGR� GH� XQ�
GHSyVLWR�GH�FRP EXVWLEOH�R�TXH�LQIHFWH�VLQ�TXHUHU�
XQD�P XHVWUD�GH�VDQJUH�� <� VLHP SUH�QRV�SRGHP RV�
HQFRQWUDU�FRQ�TXH�� HO�JXDUGLD�GH�VHJXULGDG�GH�OD�
SXHUWD� R� XQD� VHFUHWDULD�� LP SLGDQ� R� ILOWUHQ� HO�
DFFHVR� GHO�FOLHQWH� R� IXWXUR� FOLHQWH� GHO�VLJOR� \�
SHUGHU�OD�P D\ RU�FXHQWD�GH�OD�KLVWRULD�� 7DP ELpQ�
XQ�WRUSH�SXHGH�KDFHU�P DO�XQD�FRQH[ LyQ�HOpFWULFD�
\� FDUJDUVH�XQD�SODQWD�QXFOHDU� �
�
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' H�WRGDV�P DQHUDV�� HVWRV�FDVRV�UHVXOWDQ�WDQ�
REYLRV� TXH�QR�YDP RV� D� KDEODU�GH�HVWH�WLSR�GH�
VLWXDFLRQHV�� 1 R�KDFH�IDOWD�UHFXUULU�D�HOODV�� SHVH�D�
TXH�� VLQ� GXGD� VRQ� WUHP HQGDP HQWH� HIHFWLYDV��
$OFDQ] DQ�FDVL�OD�FDWHJRUtD�GH�GHOLFWLYDV�\� QR�HV�
QXHVWUR� SURSyVLWR� DFXGLU� D� HVWD� YtD�� 6HUHP RV�
P i V� VXWLOHV�� 7DO�YH]� VHD� P i V� OHQWR�� SHUR�HQ� HO�
IRQGR��LJXDO�GH�HILFD] � �
�

( Q�WRGR�FDVR��HO�p[ LWR�HQ�DOFDQ] DU�HO�REMHWLYR��
HV�GHFLU�OD� GHVWUXFFLyQ� WRWDO�� QR� UHTXLHUH� XQD�
LQWHQFLyQ� FODUD�� HV�GHFLU�OD� H[ LVWHQFLD� GH� XQD�
SHUVRQD� R� JUXSRV� GH� SHUVRQDV� FRQ� YROXQWDG�
SUHGHILQLGD� GH� KDFHUOR�� 3XHGH� FRQVHJXLUVH�
GLUHFWD� \� VLP SOHP HQWH�� SRU�FXDOTXLHU�SHUVRQD��
DFWXDQGR�GHVGH�OD�P i V�DEVROXWD�LQFRQVFLHQFLD� �
�

/ D�YHUGDG�� HV�TXH�� HQ�OD�P D\ RU�SDUWH�GH�ORV�
FDVRV�VXFHGH�SUHFLVDP HQWH�HVR� �
�

/ D� REWHQFLyQ� GH� HVWRV� UHVXOWDGRV� \� OD�
FRQVWDWDFLyQ� GH� HVWD� UHDOLGDG� QRV� SHUP LWH�� GH�
SDVR�� FRUURERUDU�OD� SRWHQFLD� LQWUtQVHFD� GH� ODV�
WpFQLFDV�TXH�VH�H[ SRQHQ��D�FRQWLQXDFLyQ� �
�
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/ RV�GHVWLQDWDULRV�SULQFLSDOHV�GH�HVWH�P DQXDO�
VRQ� FXDOTXLHU� WLSR� GH� SHUVRQDV� TXH� RVWHQWDQ�
FLHUWR� SRGHU� R� UHVSRQVDELOLGDG� HQ� XQD�
RUJDQL] DFLyQ�� ( V�� VLQ� GXGD�� OD� DQWtWHVLV� GH�XQ�
P DQXDO�GH� EXHQDV� FRVWXP EUHV�� / D� JXtD� GH� OR�
TXH� QR� KD\� TXH� KDFHU�� ( V�� SRU� WDQWR��
IXQGDP HQWDO�� SDUD�FRP SUHQGHU�ORV�SULQFLSLRV�GH�
XQD�HILFD]� JHVWLyQ�� ( V�OD�JXtD�GH�FDEHFHUD�\� OD�
DXWpQWLFD�\� SULP LJHQLD�GHFODUDFLyQ�GH�SULQFLSLRV��
5 HDO�� FRQWXQGHQWH�\� HILFD] �� DXQTXH�GHVGH� OXHJR��
VHJXUR�TXH�P ROHVWD�GH�OHHU�� SDUD�P XFKRV�FODURV�
GHVWLQDWDULRV� GH� OD� P LVP D�� TXH� VH� YHUi Q�
UHIOHMDGRV�HQ�VXV�Si JLQDV� �
�

( V� Yi OLGR� FRP R� P DQXDO�SDUD� ODV� SHUVRQDV�
LQTXLHWDV�� GH�YHUGDG�LQWHUHVDGDV�HQ�LQFUHP HQWDU�
VXV�KDELOLGDGHV�\� VLQ�GXGD�VX�p[ LWR�SURIHVLRQDO��
�

<� SRU�HOOR�� WDP ELpQ� HV� P X\� UHFRP HQGDEOH�
FRP R�UHJDOR�� HQYHQHQDGR�R�QR�� SRU�SDUWH�GH�OD�
GLUHFFLyQ� GH� ODV� HP SUHVDV� X� RUJDQL] DFLRQHV��
LQWHUHVDGDV� HQ� P HMRUDU� OD� FDSDFLGDG� GH� VXV�
GLUHFWLYRV��
�
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3HUR�� VLQ� GXGD�� HV� XQ� EXHQ� UHJDOR� SDUD�
REVHTXLDU�D�GHWHUP LQDGRV�GLUHFWLYRV�R�P i V�ELHQ��
MHIHFLOORV�HVWUHOOD�� D�TXLpQHV�VLQ�GXGD�UHFRQRFHUi�
HQWUH�VXV�Si JLQDV�� �

�
6H� SXHGH� LQFOXVR� UHJDODU� GH� XQD� P DQHUD�

DQyQLP D� R� GHMDU�FDHU�HQ� XQ� ULQFyQ� SDUD� TXH�
SXHGDQ� HFKDUOH�XQ� YLVWD] R�� £ÐMR� SXHV£�� QR� VHD�
TXH�HO�UHFHSWRU�VH�YHD�RIHQGLGR�SRU�OD�LQGLUHFWD��
$Vt� TXH�� VHD� FDXWR� HQ� OD� IRUP D� GH� KDFpUVHOR�
OOHJDU��
�

' HVGH� OXHJR�� SXHGH� VHU� XQD� P DQHUD�
LQGLUHFWD� SDUD� LQFLWDU�D� OD� UHIOH[ LyQ�� R� LQFOXVR�
SDUD�GHVDWDU�OD�LQTXLHWXG�GH�DOJ~Q�SURWDJRQLVWD�� �
�

2 EVHUYH�TXH�� FRP R�LQGLUHFWD�� WLHQH�XQ�YDORU�
LQGLVFXWLEOH�� / D�FXHVWLyQ�HV�FyP R�KDFHU�OOHJDU�OD�
LQGLUHFWD�� HV� GHFLU� HQFRQWUDU� OD� H[ FXVD� SDUD�
UHJDODU�HO�OLEUR�� 3RUTXH�HVWD�� HV�VLQ�GXGD�� XQD�GH�
VXV� SULQFLSDOHV�DSOLFDFLRQHV� \� GHVWLQRV�� 6L�QR��
VLHP SUH� HV�SRVLEOH� DFXGLU�D� OD� UHFRP HQGDFLyQ�
SDUD� DGTXLULUOR�� HIHFWXDGD� � GH� XQD� P DQHUD�
YHODGD�� WDO�YH] �� GHMDGD� FDHU�GH�UHILOyQ�� HQ� XQD�
FRQYHUVDFLyQ�LQWUDVFHQGHQWH�� �
�
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�
( Q� UHVXP HQ�� ODV� SULQFLSDOHV� XWLOLGDGHV� GHO�

P DQXDO�VRQ� �
�

o + HUUDP LHQWD� GH� DXWRUHIOH[ LyQ� SDUD� OD�
JHVWLyQ��

�
o &RP R� LQGLUHFWD�� SDUD� VXERUGLQDGRV� FRQ�

IXQFLRQHV�GLUHFWLYDV��
�
o &RP R�LQGLUHFWD�SDUD�MHIHV�R�FRP SDx HURV� �
�
o &RP R�VLP SOH�HQWUHWHQLP LHQWR� �
�
o &RP R�P DQXDO�SDUD�FXUVRV�GH�JHVWLyQ� �

�
�

£�4 XH�OH�DSURYHFKH�£�
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1 RV�HQFRQWUDP RV�DQWH�XQ�DXWHQWLFR�P DQXDO�
SUi FWLFR��
�

3HUR�QR�VH�WUDWD�GH�XQ�P DQXDO�HVWUXFWXUDGR�
HQ� IDVHV�� 3RU�WDQWR�� QR�FRQVLVWH� HQ� SRQHUOR�HQ�
SUi FWLFD� GH� XQD� P DQHUD� VHFXHQFLDO�� 1 RV�
HQFRQWUDP RV� DQWH� XQ� FRQMXQWR� GH� WpFQLFDV�� D�
FXi O�P i V�~WLO�� ( Q�XQDV�RFDVLRQHV�� VHUi� VXILFLHQWH�
FRQ�DSOLFDU�XQD�GH�HOODV�� HQ�RWUDV�� VH�UHTXHULUi Q�
YDULDV�� 7DP ELpQ� GHSHQGHUi� GH� OD� LQWHQVLGDG� \�
WHVyQ�FRQ�TXH�VH�DSOLTXH�FDGD�XQD�� $� YHFHV�� VHUi�
FRQYHQLHQWH�URWDU�HQWUH�YDULDV�GH�HOODV� �
�

( O�EXHQ�H[ SHUWR�VHUi� FDSD]� GH�DGP LQLVWUDU�
VX� LP SODQWDFLyQ�� HQ� ODV� GRVLV� \� P RP HQWRV�
DGHFXDGRV�� <� VL�QR�� OD�QDWXUDOH] D�SRU�Vt� P LVP D��
DSOLFDQGR� HO�SULQFLSLR� GH� OD� VHOHFFLyQ� QDWXUDO��
DFXGLUi� HQ�VX�D\ XGD� �
�

1 DWXUDOP HQWH�� HV� HO� FRQMXQWR� GH�
FLUFXQVWDQFLDV�GH�FDGD�P RP HQWR�� HO�IDFWRU�TXH�
P i V� GHWHUP LQD� OD� SRVLEOH� HIHFWLYLGDG� GH� XQDV�
WpFQLFDV�X� RWUDV�� \� SRU�WDQWR�GH�OD�FRQYHQLHQFLD�
GH�VX�DSOLFDFLyQ� �
�
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$EXQGDQGR� HQ� OR� GLFKR� FRQ� DQWHULRULGDG��
DXQTXH� FLHUWDP HQWH� HV�SRVLEOH� SURJUDP DU� ODV�
DFFLRQHV�� QR� VXHOH� UHVXOWDU� QHFHVDULR�� ( Q� VX�
SURSLR� VHQWLGR�� VH� HQFXHQWUD� LQKHUHQWH� VX�
SRWHQFLDO�\� HIHFWLYLGDG�� DSRUWDQGR�OD�FDSDFLGDG�
GH� KRUDGDU� \� FUHDU� KXHFRV� HQ� FXDOTXLHU�
FLUFXQVWDQFLD�� VLQ� TXH� UHYLVWD� HVSHFLDO�
LP SRUWDQFLD�HO�P RP HQWR�HQ�TXH�VH�KDJD�� ( Q�HO�
FRQMXQWR��HV�XQD�WDUHD�GH�GHVJDVWH�� �

�
2 WUD�FRVD�HV�TXH�VH�WUDWH�GH�XQD�P DQLREUD�

SHUIHFWDP HQWH� GLVHx DGD� \� RUTXHVWDGD�� FRQ� HO�
SURSyVLWR�FODYH�GH�GHVWUXLU�OD�HP SUHVD�GHVGH� HO�
SULP HU� P RP HQWR�� 3HUR� HVH� HV� RWUR� FDVR�� \�
HQWRQFHV�Vt�TXH�UHTXHULUtD�GHO�GLVHx R�\� SXHVWD�HQ�
P DUFKD� GH� XQ� SODQ� SHUIHFWDP HQWH� RUJDQL] DGR��
$~Q�DVt�� ODV�WpFQLFDV�GHVFULWDV�� VHJXLUtDQ�VLHQGR�
SHUIHFWDP HQWH�Yi OLGDV�\� GHVGH�OXHJR�� HO�UHVXOWDGR�
P XFKR�P i V�FRQWXQGHQWH��Ui SLGR�\� GHYDVWDGRU��
�

3HUR� QR� ROYLGH�� HVWDP RV� KDEODQGR� GH�
GHVWUXFFLyQ�SRU�RP LVLyQ�� QR�FRP R�REMHWLYR�HQ�Vt�
P LVP R��
�

$Vt� SXHV�� QR�VH�SUHRFXSH�� ( V�EDVWDQWH�P i V�
VHQFLOOR�GH�OR�TXH�SDUHFH�� 6LP SOHP HQWH�� HVWp�RMR�
DYL] RU�\� SUHVWR�D�GHWHFWDU�OD�RSRUWXQLGDG�� SDUD�
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DFWXDU�HQ�FRQVHFXHQFLD�� ( O�SURFHVR�IXQFLRQD�SRU�
VLP SOH� DFXP XODFLyQ�� + DJDP RV� FXDQWDV� P i V�
FRVDV� VHD� SRVLEOH�SHRU�\� FRP HWDP RV� HO�P D\ RU�
Q~P HUR� GH� WURSHOtDV� LP DJLQDEOH�� VLQ�
GHVDSURYHFKDU� QLQJXQD� RSRUWXQLGDG� \� VXV�
HIHFWRV� VH�LUi Q� P XOWLSOLFDQGR�� ( O�RUGHQ�� SRU�OR�
JHQHUDO��QR�LP SRUWD��VLQR�OD�FDQWLGDG� �

�
<� RSRUWXQLGDGHV�H[ LVWHQ�� HQ�WRGR�P RP HQWR�\�

HQ�FXDOTXLHU�FLUFXQVWDQFLD�� �
�

( V� FLHUWR�TXH�� KD\� SHUVRQDV� HVSHFLDOP HQWH�
GRWDGDV�SDUD�HVWURSHDU�WRGR�DTXHOOR�TXH�WRFDQ�R�
HQ� GRQGH�P HWHQ� OD� P DQR�� ( VWXSHQGR�� HQ� HVWH�
FDVR� \ D� WHQHP RV� P XFKR� DGHODQWDGR�� ' H�WRGDV�
P DQHUDV�� QR�HV�TXH�YD\ DQ�D�KDFHU�DOJR�GLIHUHQWH��
$O�FRQWUDULR�� WDQ� VyOR�HV�TXH�� HQ� VXV�JHQHV�\ D�
YLHQHQ� LP SUHVDV� HVWDV� KDELOLGDGHV�\� SRU�WDQWR�
WLHQHQ� P i V� IDFLOLGDG� SDUD� GHVDUUROODUODV� \�
DSOLFDUODV�� 3HUR� ODV� WpFQLFDV� TXH� XWLOL] DUi Q��
VHJXUR� TXH� VHUi Q� ODV� P LVP DV�� <� SRGHP RV�
DSUHQGHUODV� �
�

( Q� HVH� FDVR�� VLP SOHP HQWH� WHQHP RV� OD�
YHQWDMD�GH�TXH�HO�DSUHQGL] DMH�HV�P i V�VHQFLOOR�� <�
OD�HIHFWLYLGDG�P i V�DVHJXUDGD�� 0 XFKR�P HMRU�� 1 RV�
DKRUUDP RV�OD�LQVWUXFFLyQ�� �
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�
2 EVHUYDUi�T XH�� DOJXQDV�WpFQLFDV�VH�VRODSDQ�

HQWUH� Vt�� SXHGH� VHU� HQ� VX� ILORVRItD� R� HQ� VXV�
SULQFLSLRV�� R�ELHQ�HQ��OD�P RGDOLGDG�GH�HMHFXFLyQ��
R�WDO�YH]� HQ�HO�FDP SR�GH�DSOLFDFLyQ�� 1 R�LP SRUWD��
DO�ILQ� \� DO�FDER�� OR�LQWHUHVDQWH�HV�VX� XWLOLGDG�\�
HVWD� YLHQH� GDGD� SRU� VX� SHUVLVWHQFLD�� OD�
DFXP XODFLyQ� VLVWHP i WLFD�� LQGLVFULP LQDGD� H�
LP SDUDEOH�� HQ�WRGD�RFDVLyQ�TXH�VH�SUHVHQWH�� / R�
LP SRUWDQWH�HV�DSURYHFKDU�FXDOTXLHU�RFDVLyQ�� QR�
GHMDU�HVFDSDU�QLQJXQD�RSRUWXQLGDG�� DFFLyQ�D�OD�
P tQLP D�RFDVLyQ��GHVJDVWH�JRWD�D�JRWD�� �
�
�
�

&XDOTXLHU�RUJDQL] DFLyQ��GHO�WLSR�TXH�VHD� �
SXHGH�VHU�WRWDOP HQWH�GHVWUXLGD��

�
�

$Vt�SXHV��
�

£�9DP RV�D�HP SH] DU�£�
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0 , ( 1 7 $ �
�
£6LHP SUH��
�

6LQ�GXGD��XQD�GH�ODV�WpFQLFDV�P i V�HILFDFHV� �
�

$GHP i V� UHVXOWD� P X\� VHQFLOOD� GH� XVDU��
SRUTXH�� D� YHFHV� SDUHFH� TXH�� JHQpWLFDP HQWH�
HVWDP RV� HVSHFLDOP HQWH� SUHGHWHUP LQDGRV� SDUD�
HOOR�� 6H� HP SLH] D� GH� SHTXHx R�� FRQ� SHTXHx DV�
P HQWLULMLOODV�� OXHJR�VH�SDVD� D�MXVWLILFDUODV�FRP R�
P HQWLUDV� SLDGRVDV� \� ILQDOP HQWH�� VH� DFDED�
SHUGLHQGR�WRWDOP HQWH�HO�SXGRU� �
�

( O�i P ELWR� GH� DSOLFDFLyQ� HV� LQP HQVR�� 6H�
SXHGH� P HQWLU� HQ� DVSHFWRV� SHUVRQDOHV� \�
SURIHVLRQDOHV�� ( Q�HO�i P ELWR�ODERUDO�� HQ� P XFKDV�
RFDVLRQHV�� UHVXOWD�GLItFLO�VHSDUDU�DP EDV�HVIHUDV��
' D�LJXDO��6REUH�WRGR�VL�UHVXOWD�~WLO� �
�

( O�SULQFLSDO�REMHWR� GH� ODV� P HQWLUDV� GHEHQ�
VHU�� VLQ�GXGD�� ORV�HP SOHDGRV�� HVSHFLDOP HQWH�ORV�
VXERUGLQDGRV��
�

/ R� P i V� HILFD]� HV�P HQWLU� HQ� FXDQWR� D� OD�
SRVLELOLGDG� GH� DOFDQ] DU� ODV� H[ SHFWDWLYDV�
HVSHUDGDV�� 0 X\� HVSHFLDOP HQWH�� VH�GHEH�P HQWLU�
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HQ� FXDQWR� D� ODV� SHUVSHFWLYDV� GH� SURP RFLyQ� \�
VREUH� WRGR�� GH� VXELGDV� GH� VXHOGR�� 5 HVXOWD�
HOHJDQWH�FXOSDU�D�XQ�WHUFHUR��WtSLFDP HQWH�HO�MHIH��
OD� GLUHFFLyQ� ² � HWpUHD�� GLVWDQWH�� OHMDQD� H�
LQFRP SUHQVLEOH�� XQ� HQWH�� HQ� GHILQLWLYD�
GHVFRQRFLGR� ² � R� D� ODV� FLUFXQVWDQFLDV�� GH� OD�
LP SRVLELOLGDG�GHO�FXP SOLP LHQWR�� SHUR�TXH�QR�VH�
VXVFLWH�HQ�QLQJ~Q�FDVR�� OD�P i V�P tQLP D�GXGD�GH�
TXH�� SXHGD�VHU�UHDOP HQWH�HVWD�OD�FDXVD�� SRUTXH�
HQWRQFHV�OD�KHP RV�OLDGR� �
�

5 HSLWR�� VH� SXHGHQ� XVDU�FXDOTXLHU�WLSR� GH�
H[ FXVDV�� SRU� HGXFDFLyQ�� SHUR� GHEH� TXHGDU�
FODUtVLP R� TXH�� QXQFD� MDP i V�� QL� VH� QRV� KDEtD�
SDVDGR�SRU�OD�FDEH] D�� FXP SOLU�OR�SURP HWLGR�� 4 XH�
QR�YDFLOHQ�HQ�GXGDU�GH�QXHVWUD�LQWHQFLyQ� �
�

3RU�HVR��QDWXUDOP HQWH�� GHEHUi� VHU�Ii FLOP HQWH�
FRP SUREDEOH� TXH� VH� KD� P HQWLGR� \� TXH�� SRU�
VXSXHVWR�� VHD�HYLGHQWH�TXH�OR�TXH�VH�KD�GLFKR�VH�
YD� D�LQFXP SOLU�� 3RUTXH�� VL�TXHGD� DOJXQD� GXGD�
UHVSHFWR�D�HVWD�LQWHQFLyQ��SHUGHUi� VX�SRWHQFLDO�� �
�

$� YHFHV�QRV� HQFRQWUDUHP RV� XQ� SUREOHP D��
SRUTXH� KD\� SHUVRQDV� HVSHFLDOP HQWH� LQRFHQWHV��
TXH�VH�SXHGHQ�OOHJDU�D�FUHHU�TXH�� HQ�HIHFWR�� VH�
WUDWD�GH�XQ�HUURU�R�TXH�QR�KD�VLGR�XQD�P HQWLUD�
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LQWHQFLRQDGD�� %LHQ�� HVH� HV� XQ� YHUGDGHUR�
SUREOHP D�� 7HQGUHP RV�TXH�DFXGLU�D�RWUR�WLSR�GH�
WpFQLFDV�� 3RUTXH�OR�P DOR�GH�HVWDV�FRVDV�HV� TXH��
OD�LQJHQXLGDG�VXHOH�VHU�SHUP DQHQWH�\� D�HVWH�WLSR�
GH�LQGLYLGXRV�UHVXOWD�P X\� GLItFLO�HVFDUP HQWDUORV��
OR�TXH�UHTXLHUH�XQD�GHGLFDFLyQ�TXH�� WDO�YH] �� QR�
QRV�FRP SHQVH�HO�HVIXHU] R�\� WLHP SR�SHUGLGRV�� �
�

/ RV�MHIHV�GHEHQ� VHU�� GHVGH�OXHJR�� GLDQD�GH�
QXHVWURV� HP EXVWHV�� ( Q� HVWH� FDVR�� HO�ULHVJ R�
SXHGH� VHU�P D\ RU�� SHUR� VL� VH� WLHQH� p[ LWR�� pVWH�
SXHGH� OOHJDU� D� VHU� URWXQGR�� ( Q� RFDVLRQHV�
H[ FHSFLRQDOP HQWH� EULOODQWHV�� VH� SXHGH� OOHJDU�D�
GHUULEDU�DO�MHIH�� HQ�XQD�SULP HUD�HWDSD�� VLWXDFLyQ�
TXH�� FDVL� VLHP SUH�� DFDEDUi� GHILQLWLYDP HQWH�
Gi QGRVH�OD� YXHOWD� \� DUUDVWUDQGR�HO�UHVWR� GH�OD�
HP SUHVD�� �
�

&XDQGR�GH�HOORV�VH�WUDWD�� KD\� TXH�P HQWLU�DO�
P HQRV� HQ� GRV� FDVRV� P X\� HYLGHQWHV�\� FRQ� GRV�
SURSyVLWRV�� D�VX� YH] �� REYLRV�� SDUD�GHVTXLFLDUOR��
GHMDQGR� FODUR� TXH� QR� YD� D� SRGHU� FRQWDU� FRQ�
QRVRWURV� SDUD� QDGD�� R� ELHQ� SDUD� SRQHUOR� HQ�
HYLGHQFLD�GHODQWH�GH�VXV�VXSHULRUHV�\� HQYLDUOR�DO�
P DWDGHUR�� �
�
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0 LpQWDOH�HQ� HO�FXP SOLP LHQWR�GH�ORV�SOD] RV��
HQ�ORV�UHVXOWDGRV�� HQUHGH�FRQ�ORV�LQIRUP HV�� HFKH�
OD�FXOSD�D�ORV�GHP i V��HWF���� FXDOTXLHU�FRVD�YDOH� �
�

8 WLOtFHOR� SDUD� HURVLRQDU�OD� FRQILDQ] D� HQWUH�
WRGRV�\� GHVEDUDWDU�HO�HVStULWX� GH�JUXSR�� + R\� HQ�
GtD�� SDUHFH�LQGLVFXWLEOH�UHFRQRFHU�TXH�XQR�GH�ORV�
SDUDGLJP DV� GH� OD� JHVWLyQ� HP SUHVDULDO�HV� HO�
WUDEDMR�HQ�HTXLSR�� OD�FRODERUDFLyQ�� $Vt� SXHV�� HO�
HTXLSR�HV�HO�HTXLSR�\� FDVL�WRGRV�DGP LWLP RV�TXH�
VX� EXHQ�IXQFLRQDP LHQWR�HV�OD� FODYH�GHO�p[ LWR�GH�
ODV� HP SUHVDV�� 3RU� WDQWR�� VX� GHVWUXFFLyQ�� SRU�
DUULED�R�SRU�DEDMR��\� VL�VH�WHUFLD�� SRU�ORV�ODGRV��
GHEH�FRQYHUWLUVH�HQ�REMHWLYR�SULRULWDULR� �
�

1 R�WDQ�HILFD] �� SHUR�VLQ�GXGD�~WLO�� HV�P HQWLU�D�
FOLHQWHV�\� SURYHHGRUHV� �
�

$� ORV� FOLHQWHV�� HQ� FXDQWR� D� FRQGLFLRQHV�GH�
HQWUHJD�� SUHVWDFLRQHV� \� FDUDFWHUtVWLFDV� GH�
SURGXFWRV�\� VLQ�GXGD�� SUHFLRV�� $O�ILQ�\� DO�FDER��
VRQ� UHP DWDGDP HQWH� WRQWRV�� <� QRV� YDQ� D�
SHUGRQDU� WRGR�� ( V� P X\� FRQYHQLHQWH� WRUHDUOHV�
SHUP DQHQWHP HQWH�� SDUD�OR�TXH�UHVXOWD�P X\� ~WLO�
HO�FRP SOHP HQWR�GH�RWUDV�KHUUDP LHQWDV�FRP R�HO�
GHVDWHQGHU�OODP DGDV�R�FRQVXOWDV�� GLYDJDU�HQ�ODV�
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UHVSXHVWDV�� QR�GHYROYHU�ODV�OODP DGDV�R�HVTXLYDU�
ODV�FRQWHVWDFLRQHV�� �
�

3DUD� HVWRV� FDVRV�� ODV� QXHYDV� WHFQRORJtDV��
HVDV� TXH� IDYRUHFHQ� OD� FRP XQLFDFLyQ�� VRQ�
WUHP HQGDP HQWH� ~WLOHV�� FRUUHRV� HOHFWUyQLFRV��
FRQWHVWDGRUHV�GH�YR]� GH�WHOpIRQRV�ILMRV�R�P yYLOHV�
R�EX] RQHV�SDUD�FXDOHVTXLHUD�GH�ORV�DQWHULRUHV��
1 R�LP SRUWD�OR�VRILVWLFDGRV�TXH�SXHGDQ�OOHJDU�D�
VHU�HVWRV� GLVSRVLWLYRV�� ODV� SUHVWDFLRQHV�GH�TXH�
GLVSRQJDQ� QL� VXV� DSOLFDFLRQHV�� 6LHP SUH�
SRGUHP RV� KDFHU� TXH� UHVXOWHQ� DEVROXWDP HQWH�
LQRSHUDWLYRV� H� LQHILFDFHV��H[ FHSWR� SDUD� QXHVWUR�
SURSyVLWR�GHVWUXFWRU��� �
�

3RU� WDQWR�� QR� FRQWHVWH� D� ORV� FRUUHRV�� QL�
P HQVDMHV� HQ�EX] RQHV�R�FRQWHVWDGRUHV�� QL�60 6��
QL�SRU�VXSXHVWR�� VH�OH�RFXUUD�KDFHUOR�FRQ�ORV�TXH�
KD\ DQ�VLGR�UHFRJLGRV�SRU�OD�VHFUHWDULD�� 6LHP SUH�
GHEH�HVWDU�RFXSDGR�� R�XWLOL] DU�FXDOTXLHU�H[ FXVD�
GHO�DP SOLR� UHSHUWRULR� TXH� QR� KDFH� IDOWD� FLWDU��
SRUTXH� 8 G�� ELHQ� FRQRFH�� � &XULRVDP HQWH��
UHVXOWDQ�WRGDYtD�GH�XVR�P X\� FRP ~Q�\� SRU�WDQWR�
DGP LVLEOHV�� ODV� WUDGLFLRQDOHV�H[ FXVDV� GH� HVWDU�
UHXQLGR�� WHQJR�HO�EX] yQ�OOHQR�� R�QR�P H�IXQFLRQD�
HO�FRUUHR�� 6RQ�LQYHURVtP LOHV�� SHUR�WDQ�DFHSWDGDV��
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SHUP LVLEOHV�\� SROtWLFDP HQWH� FRUUHFWDV�� FRP R�ODV�
GH�DFKDFDU�DO�WUi ILFR�ORV�UHWUDVRV�D�ODV�FLWDV�� �
��

<� HQ�WRGR�FDVR�� VL�FRQWHVWD�DOJXQD�YH] �� TXH�
OD�UHVSXHVWD� QR�VLUYD�SDUD�QDGD�� 1 R�YD\ D�D�VHU�
TXH�OH�UHVXHOYD� DO�FOLHQWH�DOJ~Q� SUREOHP D� R� OH�
SHUP LWD� DWLVEDU�DOJXQD�HVSHUDQ] D��TXH�WDP ELpQ�
ORV�KD\� P X\� WRUSHV�\� FRQILDGRV�� \� UHWURFHGDP RV�
HQ�OD�ODERU�GH�GHVJDVWH�� TXH�WDQWR�HVIXHU] R�QRV�
HVWi� FRVWDQGR�� �
�

( Q� HO�FDVR� GH� ORV� SURYHHGRUHV�� WDP ELpQ�
SRGHP RV�DSOLFDU�ODV�P LVP DV�WpFQLFDV�� &RQ�HVWRV��
OR� P i V� HILFD]� VXHOH� VHU� P HQWLU� HQ� HO�
FXP SOLP LHQWR�GH�ODV�FRQGLFLRQHV�GH�SDJR� �
�
�
0 LHQWD��
�
� 6LHP SUH��

$� WRGRV��
( Q�WRGR�P RP HQWR� �

�
8 WLOLFH�OD�P HQWLUD�SDUD�GHVFRKHVLRQDU�HO�HTXLSR� �
�
8 WLOLFH�WRGDV�ODV�KHUUDP LHQWDV�\� P HGLRV�SRVLEOHV�� �
�
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$ SURYpFKHVH�GH�ODV�QXHYDV�WHFQRORJtDV� �
�
4 XH�VH�QRWH�VLHP SUH�TXH�HVWi� P LQWLHQGR�� 1 R�GHMH�
RSFLyQ�D�OD�GXGD�� 1 R�Gp� OXJDU�D�TXH�SDUH] FD�XQ�
HUURU��
�
6HD� LQVLVWHQWH� \� QR� VH� SUHRFXSH�� 1 R�
HVFDUP HQWDUi Q�� �
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�

( V�GH�XQ�FDUi FWHU�DOJR�P i V�VXWLO�TXH�OD�SXUD�
P HQWLUD�� H�LQFOXVR� SXHGH�OOHJDU�D� FRQVLGHUDUVH�
FRP R� XQ� HOHP HQWR� R� WDO�YH]� P RGDOLGDG�� DOJR�
P DWL] DGD��GH�DTXHOOD� �
�

( Q� HO�FDVR� GH� OD� P HQWLUD� SXUD� \� GXUD��
LQVWUXP HQWR�GH�HQRUP H�SRWHQFLDO�� OD�LQWHQFLyQ�HV�
FODUD�GHVGH�HO�RULJHQ�� ( O�HMHFXWRU�QR�WLHQH�� QL�KD�
WHQLGR�� QLQJXQD� LQWHQFLyQ� GH� FXP SOLU� OR�
SURP HWLGR�� GHVGH�HO�SULP HU�P RP HQWR�� 1 L�VH�OH�KD�
OOHJDGR�D�SDVDU�SRU�OD�FDEH] D� �
�

3HUR� HQ� RFDVLRQHV�� VRQ� ODV� FLUFXQVWDQFLDV�
ODV�TXH�OR�LP SLGHQ�R�OR�GLILFXOWDQ�\� HQ�HVWH�FDVR��
HO�SDSHO�FRQVLVWH� HQ� QR� P ROHVWDUVH� OR� P i V�
P tQLP R�HQ�FRQVHJXLUOR�� $KRUD�� HO�P DWL]� UHTXLHUH�
TXH� VH� SRQJD� GH� P DQLILHVWR� FRQ� DEVROXWD�
FODULGDG�TXH�� XQD�YH]� TXH�DOJR�QR�YD�D�SRGHU�VHU��
LQGHSHQGLHQWHP HQWH� GH� FXDO�VHD� OD� FDXVD�� QR�
YDP RV�D�KDFHU�QDGD�SRU�UHP HGLDUOR� �
�

( O� HIHFWR� \� OD� LP SUHVLyQ� GHEHQ� VHU�
FRQWXQGHQWHV�� 4 XH�TXHGH�FODUR�TXH�QRV�LP SRUWD�
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XQ� Ui EDQR� FXDOTXLHU� FRVD� TXH� KD\ DP RV�
SURP HWLGR� R� YD\ DP RV� D� SURP HWHU�� HV� GHFLU�
DTXHOOR�TXH�OHV�LQWHUHVD�D�DTXHOORV�D�TXLHQHV�VH�
OR�KD\ DP RV�SURP HWLGR� �
�

<� HQ� FXDQWDV� P i V� RFDVLRQHV� SRGDP RV�
GHP RVWUDUOR�� P HMRU�� 1 R�LP SRUWD� TXH�VH�WUDWH�GH�
FRVDV�LP SRUWDQWHV�� VLQR�GH�TXH�VHDQ�P XFKDV�� ( O�
HIHFWR�GHEH�VHU�DFXP XODWLYR�\� HO�UHVXOWDGR�� SRU�
GHVJDVWH��
�

( Q�RFDVLRQHV�� VH�SXHGH�DSHODU�D�WRGR�WLSR�GH�
UD] RQHV� R� H[ FXVDV�� SDUD� MXVWLILFDU� HO�
LQFXP SOLP LHQWR�� 6yOR�SRU�SXUD�HVWpWLFD�\� UHVSHWR�
D�ODV�FRVWXP EUHV�VRFLDOHV�\� QRUP DV�GH�SURWRFROR��
3HUR�GHEH�KDFHUVH�FRQ�VXP R�FXLGDGR�� SDUD�TXH�
QR�UHVXOWHQ�HQ�P RGR�DOJXQR�FRQYLQFHQWHV�� 1 L�HO�
P i V� P tQLP R�DVRP R�GH�FUHGLELOLGDG�� 1 R�YD\ D� D�
UHVXOWDU� TXH� SXHGDQ� OOHJDU� D� DUUHEDWDUQRV� HO�
SURWDJRQLVP R�GHO�LQFXP SOLP LHQWR�� �
�

$VXP LU� HVWH� ULHVJR�� SXHGH� UHVXOWDU�
FRQYHQLHQWH�HQ�FRQWDGDV�RFDVLRQHV�� SHUR�HQ�FDVR�
GH�GXGD�� QL�VH�P ROHVWH�� SDUD�HYLWDU�P DOHV�SHRUHV��
' H� KHFKR�� QL� WDQ� VLTXLHUD� VXHOH� KDFHU� IDOWD��
SRUTXH�ODV�H[ FXVDV�QR�VH�ODV� YD� D�FUHHU�QDGLH��
SRU� SULQFLSLR�� <� VL� GHMDP RV� OD� P i V� P tQLP D�
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RSFLyQ�� VLHP SUH� SXHGH� YROYHU� D� DSDUHFHU� HO�
FRQVDELGR�LQJHQXR�\� FUpGXOR�GHO�TXH�\ D�KHP RV�
KDEODGR�DQWHV�\� OOHJDU�D�MXVWLILFDUQRV�� �
�

1 DWXUDOP HQWH�� HO� LQFXP SOLP LHQWR� UHVXOWD�
P i V�HILFD]� FXDQGR�VH�DSOLFD�D�GRQGH�P i V�GXHOH��
3RU�HOOR�� HV�HVSHFLDOP HQWH�UHFRP HQGDEOH�SDUD�HO�
FDVR�GH�ODV�FRQVDELGDV�\� SURP HWLGDV�VXELGDV�GH�
VXHOGR�� FDP ELR� GH� SXHVWR� R� SURP RFLRQHV�
SURIHVLRQDOHV� HQ� JHQHUDO�� ( Q� GHILQLWLYD�� DTXHOOR�
TXH�VHD�P i V�DQKHODGR�SRU�HO�GHVWLQDWDULR�GH�OD�
DFFLyQ�� 3DUD�HO�FDVR�GH�FOLHQWHV�R�SURYHHGRUHV�� \ D�
VH�SXHGH�LP DJLQDU�OR�TXH�P i V�OHV�SXHGH�GROHU� �
�

1 XQFD�VXEHVWLP H�OD�FUHGXOLGDG�GH�OD�JHQWH��
( QFRQWUDUHP RV� DOOt� XQ� DXWpQWLFR� ILOyQ�� 3RU�
HMHP SOR�� XQ�FOLHQWH�HV�FDSD]� GH�OOHJDU�D�WUDJDUVH�
FDVL� FXDOTXLHU�SURP HVD�� QR� VyOR� HQ� FXDQWR� D�
FRQGLFLRQHV� KDELWXDOHV� GH� WUi ILFR� P HUFDQWLO��
FRP R� SOD] RV� GH� HQWUHJD�� FRQGLFLRQHV� GH� SDJR��
HWF��� VLQR� WDP ELpQ� HQ� FXDQWR� D� SUHVWDFLRQHV��
FDUDFWHUtVWLFDV� \� DWULEXWRV� GH� ORV� SURSLRV�
SURGXFWRV�� 3LHQVH� TXH�� HQ� P XFKDV� RFDVLRQHV�
SXHGH�WUDWDUVH�GH�FOLHQWHV�FX\ R�GHVFRQRFLP LHQWR�
GH� GLFKRV� SURGXFWRV� SXHGH� VHU� WRWDO�� <� HVWR�
UHVXOWD� VHU�FLHUWR� FRQ� P i V� IUHFXHQFLD� \� P D\ RU�
LQWHQVLGDG�GH�OR�TXH�SDUHFH� �
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�
( Q�SURGXFWRV�GH�FRQVXP R�� VH�VRUSUHQGHUtD�

GH� OD� LJQRUDQFLD� H[ LVWHQWH�� SHUR� DGHP i V��
LQFUHtEOHP HQWH� DFRP SDx DGD� GH� XQD� LQVXOWDQWH�
RVDGtD� SRU� WUDJDUVH� ODV� P i V� DEVXUGDV� H�
LQFUHtEOHV� SUHVWDFLRQHV� UHVSHFWR� D� FXDOTXLHU�
FRVD�� 3HUR�HV�TXH�� HQ�SURGXFWRV�LQGXVWULDOHV�QR�
VH� FUHD� TXH� QRV� TXHGDP RV� D� OD� ] DJD� \� QRV�
SRGHP RV� HQFRQWUDU� FRQ� TXH�� DXWpQWLFRV� \�
VXSXHVWDP HQWH�YHUGDGHURV� SURIHVLRQDOHV� GH�ODV�
FRP SUDV�� VRQ� FDSDFHV� GH� DVXP LU� ODV� P i V�
H[ WUDx DV�H�LQYHURVtP LOHV�SURSLHGDGHV�� DOHQWDGDV�
SRU�XQ�FRP HUFLDO�VLQ�HVFU~SXORV�� R�DO�P HQRV�XQ�
SRFR�OLJHUR�� HQ� OD� MXVWLILFDFLyQ� GH�OD� FDSDFLGDG�
SRU� FXP SOLU� FXDOTXLHU� EDUEDULGDG�� DXQTXH�
DWHQWH�FRQWUD�ORV�P i V�HOHP HQWDOHV�SULQFLSLRV�GH�
OD�QDWXUDOH] D� �
�

3RU� WDQWR�� QR� VH� SUHRFXSH�� ' LUHFWDP HQWH��
H[ DJHUH� KDVWD� OD� VDFLHGDG�� ,P SURYLVH� VREUH� OD�
P DUFKD�� KDVWD� TXH�VH�HP SLHFH�D� DWLVEDU�DOJ~Q�
VtQWRP D� GH� GHVFRQILDQ] D� HQ� HO� LQWHUORFXWRU��
0 LHQWUDV�WDQWR�� QR�SDUH�\� QR�WHP D�� TXH�QR�FRUUH�
QLQJ~Q� ULHVJR�� 6L� OH� SLOODQ� R� HP SLH] DQ� D�
LQFRP RGDUOH�� FRVD� SUi FWLFDP HQWH� LP SRVLEOH��
pFKHOH�GLUHFWDP HQWH�ODV�FXOSDV�D�RWUR�� GHVYtH�OD�
FRQYHUVDFLyQ� SDUD�JDQDU�WLHP SR�H�LQFOXVR�SLGD�
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SHUGyQ�SRUTXH�WDO�YH]� VH�KD\ D�HTXLYRFDGR�HQ�VX�
OHJtWLP R�DIi Q�SRU�D\ XGDUOH�� <D�YHUi� FRP R�VH�OR�
WUDJDQ�� KDVWD�SXHGH�TXHGDU�ELHQ�\� SURVLJD�� VLQ�
GXGDUOR��FRQ�OD�EXUOD� �
�

' HEH�TXHGDU�8 G�� VLHP SUH�FRP R�XQ�DXWpQWLFR�
LQIRUP DO�� SRUTXH�P HQWLURVR�\ D�OR�HV�� $VHJ~UHVH�
GH�TXH�OH�DVLJQDQ�HVWD�HWLTXHWD� �
�
�
1 R�FXP SOD�VXV�SURP HVDV�QXQFD� �
�
$� YHFHV� SXHGH�VHU�HOHJDQWH�XVDU�H[FXVDV�� 3HUR�
WHQJD�FXLGDGR�GH�TXH�QR�UHVXOWHQ�FRQYLQFHQWHV� �
��
,QFXP SOD�GRQGH�P i V�GXHOD� �
�
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6($� ,1 - 8 67 2 �
�
£&RQWLQXDP HQWH��
�

( V�DEVROXWDP HQWH�LP SUHVFLQGLEOH�DFWXDU�FRQ�
WRWDO�LQMXVWLFLD�HQ�HO�WUDWR�KDFLD�ORV�GHP i V�� ( Q�
HVWH�FDVR�� OD�SDOP D�VH�OD�OOHYDQ�ORV�HP SOHDGRV��
TXLHQHV�GHEHQ�VHU�GHVWLQDWDULRV�GH�WRGR�WLSR�GH�
GHVP DQHV�� DGHUH] DGRV� FRQ� HO� FRQVLJXLHQWH�
GHVSUHFLR�� �
�

( V�FLHUWR�TXH�� HQ�P XFKDV�FLUFXQVWDQFLDV�� OD�
RFDVLyQ�OD�SLQWDQ�FDOYD�\� QR�VH�UHTXLHUH�XQ�JUDQ�
HVIXHU] R�SDUD�OLP LWDUVH�D�QR�VHU�MXVWR�� %DVWD�FRQ�
QR� DFWXDU�� 6H� GHMD� WUDQVFXUULU�XQD� VLWXDFLyQ��
TXH� HYROXFLRQD� SRU� VL� P LVP D�� VLQ� DGRSWDU�
QLQJXQD�P HGLGD�� SDUD�QR�WHQHU�TXH�DGMXGLFDU�OR�
MXVWR�D�TXLHQ�FRUUHVSRQGH�� �

�
3RU� WDQWR�� OD� DSOLFDFLyQ� GH� HVWD� WpFQLFD�

SXHGH� UHVXOWDU� P X\� VHQFLOOD�� 7DO� YH]� VHD�
VXILFLHQWH�FRQ�QR�VXELU�XQ�VXHOGR�� QR�UHFRQRFHU�
XQ�WUDEDMR�ELHQ�KHFKR�� QR�SURP RFLRQDU�D�DOJXLHQ�
R�LJQRUDUOR�SHUP DQHQWHP HQWH� �
�

3HUR� QR� FRQYLHQH� GHVDSURYHFKDU� OD�
RSRUWXQLGDG�GH�HQVDx DUVH�FRQ�YHUGDGHUD�ILHUH] D��
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VL� VXUJH� OD� RFDVLyQ�� 8 QD� EXHQD� RSRUWXQLGDG��
ELHQ� DSURYHFKDGD�� SXHGH� VHU� HTXLYDOHQWH� D�
P XFKRV�Dx RV�GH�VLP SOH�GHVJDVWH�� �
�

6L�OD�DGP LQLVWUDFLyQ�GHO�VLVWHP D�GH�SUHP LRV�
\� FDVWLJRV� VXSRQH�DGHP i V�� XQ� LQFXP SOLP LHQWR�
GH�SURP HVDV�\� OD�FHUWLILFDFLyQ� GH�XQD�VDUWD�GH�
P HQWLUDV�� HVWDUHP RV�SRWHQFLDQGR�VX� HIHFWLYLGDG�
GH�XQD�P DQHUD�LQFUHtEOH�� 3RU�WDQWR�� HV�P X\� ~WLO�
DSURYHFKDUVH�GH�HVWD� FLUFXQVWDQFLD�� ' H�KHFKR��
HV�KDVWD�FRQYHQLHQWH�� GHMDU�SUHYLVWR�HO�FDP LQR�\�
OOHJDU� D� GLIXQGLU� �XQ� UXP RU� RSRUWXQR� SXHGH�
FRQWULEXLU�� DOJ~Q�P HQVDMH�� HQ�HO�TXH�VH�HQWUHYHD�
OD�SRVLELOLGDG�GH�TXH�VH�YD�D�SURGXFLU�DOJ~Q�DFWR�
GH�MXVWLFLD�� $Vt�� FXDQGR�YXHOYD� D�VXFHGHU�OR�GH�
VLHP SUH��HO�HIHFWR�VHUi� P i V�GHP ROHGRU� �
�

/ R� P i V� LP SRUWDQWH� HV� FDVWLJDU� D� ORV� QR�
FXOSDEOHV�� ( VWD�HV�� VLQ�GXGD�� OD�SULP HUD�\� P i V�
HILFD]� RSFLyQ�� 6LHP SUH� HQFRQWUDUi� DOJXQD�
RFDVLyQ�� FLUFXQVWDQFLD� R� DOJ~Q� GHVDVWUH�� TXH�
SXHGD�VHU�REMHWR�GH�LUD�R�HQIDGR�� / R�VLJXLHQWH�HV�
DGMXGLFi UVHOR�D�TXLHQ�\ D�KD\ DP RV�GHFLGLGR� �
�

' H� HVWD�P DQHUD�� UHVXOWD�P i V� FyP RGR�� SHUR�
QR� HV� LP SUHVFLQGLEOH�� SXHGH� FDVWLJDUVH� D�
FXDOTXLHUD�� HO�~QLFR� UHTXLVLWR� HV� TXH� QR� VHD�
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FXOSDEOH�� 1 R� LP SRUWD� TXH� OD� YtFWLP D�� QL� WDQ�
VLTXLHUD�VHSD�GH�OR�TXH�VH�WUDWD�� 6LHP SUH�SRGUi�
HQFRQWUDU�DOJ~Q�QH[ R�TXH�ORV�UHODFLRQH�� SHUR�VL�
QR�� GD�LJXDO�� $O�ILQ� \� DO�FDER�� UHFXHUGH�TXH�QR�
H[ LVWH� XQD� UHODFLyQ� GH� FDXVD� HIHFWR� UHDO�� ' H�
KHFKR�� HV�P X\� LP SRUWDQWH�TXH�GH�YHUGDG�VHD�QR�
FXOSDEOH�� ( V� P i V�� HV� � LP SUHVFLQGLEOH� VX�
LQRFHQFLD�\� TXH�HVWp� IXHUD�GH�WRGD�GXGD�� 6L�SRU�
DOJXQD�UD] yQ�� OOHJDUD�D�DWLVEDUVH�DOJ~Q�UHVTXLFLR�
GH�MXVWLFLD�R�MXVWLILFDFLyQ�HQ�OD�GHFLVLyQ�� SHUGHUtD�
FDVL�WRGR�VX�SRWHQFLDO�HMHP SODUL] DQWH� �
�

/ D� HIHFWLYLGDG� GH� HVWH� P pWRGR� UDGLFD�� HQ�
JUDQ�P HGLGD�� HQ�TXH�QDGLH�VH�YD�D�P ROHVWDU�HQ�
FRP SUREDU�OD�LQRFHQFLD�GHO�DFXVDGR�� ( V�P i V�� OR�
KDELWXDO�HV�TXH�VH�QRV� VXP H�DOJXLHQ�P i V�D�OD�
LQIXQGLD�� SDUD� GH� SDVR�� YHUVH� EHQHILFLDGR� pO�
P LVP R�� 1 DWXUDOP HQWH� GHEHP RV� DSURYHFKDUQRV�
GH�HOOR� \� VXP DU�HVIXHU] RV�� ( VWR� HV� WUDEDMR� HQ�
HTXLSR��� �
�

1 R� HV� LP SUHVFLQGLEOH� TXH� OD� DFFLyQ�
GHVHQFDGHQDQWH�� FRQVWLWX\ D� XQ� DXWpQWLFR�
GHVDVWUH�� QL� UHYLVWD� GHWHUP LQDGD� LP SRUWDQFLD��
3XHGH�VHUYLU�FXDOTXLHU�FRVD�R�H[ FXVD�� 6L�IXHUD�
QHFHVDULR�� VLHP SUH� VH� SXHGH� H[ DJHUDU�FRQ� XQ�
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SRFR�GH� FUHDWLYLGDG�� 3HUR�LQVLVWR�� QRUP DOP HQWH�
QR�VHUi� QHFHVDULR� �
�

6L�SRU�DOJXQD�UD] yQ�� QRV�FRUUH�SULVD�OOHYDU�D�
FDER� OD� DFFLyQ�� SRUTXH�OD� DGUHQDOLQD� QRV� SLGH�
DOJXQD�HMHFXFLyQ�LQP HGLDWD�� QR�VH�SUHRFXSH�� TXH�
VLWXDFLRQHV� HQFRQWUDUHP RV� HQ� FXDOTXLHU�
P RP HQWR�� D�WRGDV�KRUDV�\� GH�FXDOTXLHU�WLSR��� $O�
ILQ� \� DO�FDER�� QR� REHGHFHQ� D� QLQJXQD� UHDOLGDG�
REMHWLYD�� DVt� TXH� WRGR� HV� LQWHUSUHWDEOH��
P DQLSXODEOH� \� DGDSWDEOH�� HQ� WLHP SR� \� IRUP D��
3DUGLOORV� ORV� KD\� HQ� WRGDV� SDUWHV� \� D� WRGDV�
KRUDV��
�

( O�FDVWLJR�SXHGH�VHU�HMHP SODU�� GUDP i WLFR�\�
SXQWXDO�� 6H�SXHGH�DSOLFDU�FRP R�VROXFLyQ�ILQDO�HQ�
GLYHUVDV�RFDVLRQHV�� FRP R�SRU�HMHP SOR�QHJDU�XQ�
DXP HQWR� GH� VXHOGR�� REOLJDU� D� XQ� FDP ELR� GH�
SXHVWR�� GHJUDGDU� D� DOJXLHQ�� FDP ELDUOR� GH�
GHSDUWDP HQWR�� R� GH� GHVSDFKR�� UHWLUDU� DOJXQD�
UHVSRQVDELOLGDG�� SULYLOHJLR�R�EHQHILFLR�� HWF���� \� HQ�
~OWLP D� LQVWDQFLD� GHVSHGLUOR�� SRU� P X\� ILQDV� \�
HOHJDQWHV�TXH� VHDQ� ODV� IRUP DV� GH� YHVWLUOR�� ' H�
HVWD� P DQHUD�� QRV� TXLWDP RV� GHILQLWLYDP HQWH� GH�
HQFLP D�� XQ� SHOLJUR�� 1 DWXUDOP HQWH�� HVWD� ~OWLP D�
RSFLyQ�� HV�LP SHUDWLYD�VL�QRV�HQFRQWUDP RV�DQWH�
XQ�SURIHVLRQDO�FRP R�OD�FRSD�GH�XQ�SLQR�� \� TXH�
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VHJXUDP HQWH�HV�TXH�QRV�KD�FDtGR�VLQ�DYLVR�\� D�
QXHVWUDV� HVSDOGDV�� <� FXDQWR� P i V� EULOODQWH� �GH�
YHUGDG��VHD��DQWHV�KD\� TXH�H[ WLUSDU�HO�WXP RU��
��

( VWR� HV� DSOLFDEOH� SDUD� ORV� FDVRV�
H[ FHSFLRQDOHV�\� QR�FRQYLHQH�DEXVDU�� 3HUR�HQ�XQD�
GLQi P LFD� KDELWXDO�� HO�FDVWLJR� VLVWHP i WLFR� D� ORV�
QR� FXOSDEOHV�� HV� OD� P HMRU� P DQHUD� GH�
HVFDUP HQWDU�D�DTXHOORV�TXH�WRGDYtD�SRGtDQ�WHQHU�
DOJR�TXH�DSRUWDU�� ( O�FDVWLJR�VHUi� P i V�UHILQDGR�\�
VXWLO�� P HQRV� GUDP i WLFR�� SHUR� LQVLVWHQWH�� ( O�
UHVXOWDGR�� SRU�DJRWDP LHQWR�� SHUR�LJXDO�GH�HILFD]�
D�ODUJR�SOD] R�� �
�

/ D�VLJXLHQWH�KHUUDP LHQWD�D�XWLOL] DU�FRQVLVWH��
GHVGH�OXHJR�� � HQ�SUHP LDU�D�ORV�QR�SDUWLFLSDQWHV��
&LHUWDP HQWH�� UHVXOWD� DOJR� P HQRV� HILFD] �� VREUH�
WRGR� D� FRUWR� SOD] R�� SRUTXH� IXQFLRQD� FRP R�
LQVWUXP HQWR�GH�GHVJDVWH�\� VXV�HIHFWRV�GHEHQ�LU�
FRQVROLGi QGRVH� FRQ� HO�SDVR� GHO�WLHP SR�� 6LQ�
HP EDUJR�� SRU�HVWD�UD] yQ�D�YHFHV�� UHVXOWD�P XFKR�
P i V�FRQWXQGHQWH�� &RP R�HO�HIHFWR�GHO�OHQWR�� SHUR�
SHUVLVWHQWH�JRWHR�VREUH�OD�URFD�� TXH�HURVLRQD�� VLQ�
SHUP LWLU�GDU�P DUFKD� DWUi V�� ( Q� ILQ�� GHSHQGH�GH�
ODV�FLUFXQVWDQFLDV�\� GH�OD�SULVD�TXH�VH�WHQJD� �
�
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' HEH�UHVXOWDU�REYLR�TXH�HO�SUHP LDGR�QR�VH�OR�
P HUHFtD�EDMR�QLQJ~Q�FRQFHSWR�� <� SDUD�TXH�TXHGH�
FODUR�� GHEHQ�H[ DJHUDUVH�KDVWD�OD�VDFLHGDG��MXVWR�
KDVWD� HO� OtP LWH� HQ� TXH� VH� HP SLHFH� D� YHU�
GHP DVLDGR�HO�SOXP HUR��ODV�YLUWXGHV�� UHVXOWDGRV�R�
OR� TXH� VHD�� TXH� KD\ D� OOHYDGR� D� RWRUJDU� HO�
UHFRQRFLP LHQWR�� 6L�H[ LVWH�HO�P i V�P tQLP R�DWLVER�
GH�GXGD�HQ�FXDQWR�D�OD�LQMXVWLFLD�GHO�SUHP LR�� QRV�
FDUJDP RV�HO�P pWRGR�� �
�

$� YHFHV�� VH�LQWHQWD�FDP XIODU�HO�DFWR�LQMXVWR��
DUURSi QGROR�FRQ�DOJ~Q�GHWDOOH�GH�P HUHFLP LHQWR��
£( UURU��� 1 LQJXQD�FRQFHVLyQ�� 1 LQJXQD�GXGD�� 4 XH�
QR� KD\ D� P DQHUD� KXP DQD� GH� HQFRQWUDU�
MXVWLILFDFLyQ�DO�SUHP LR�� �
�

( Q�HVWR�QR�FXHQWDQ� WDP SRFR�ODV�RSLQLRQHV�
GH� IDP LOLDUHV� \� DOJ~Q� DP LJR� �VL� ORV� WLHQH�� GHO�
SUHP LDGR�� TXH� VHUi Q� FDSDFHV� GH� DGP LWLU� H�
LQFOXVR� H[ SOLFDU�FRQ� WRGR� OXMR� GH� GHWDOOHV�� ODV�
UD] RQHV� TXH�KDQ� OOHYDGR� DO�P HUHFLP LHQWR�� 6RQ�
XQ�FRP SOHP HQWR�P i V�� TXH�QRV�YLHQH�GH�UHJDOR�� D�
Dx DGLU� D� OD� SOp\ DGH� GH� SHORWDV� FRQ� TXH� QRV�
URGHDUHP RV� \� TXH�� QDWXUDOP HQWH� VRQ� QXHVWUR�
VpTXLWR�GH�DSR\ R�� 3HUR�HVWRV�VRQ�SURIHVLRQDOHV��
ORV� RWURV� YLHQHQ� GH�SURSLQD�� £2 MR��� TXH�SRU�VX�
LP SUHYLVLyQ�� LJQRUDQFLD� \� FDQGLGH] �� SXHGHQ�
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OOHJDU�D�UHVXOWDU�P X\� ~WLOHV�� JUDFLDV�D�VX�VHQWLGR�
GH� OD� LQRSRUWXQLGDG�� 3RU� HMHP SOR�� SURILULHQGR�
DODEDQ] DV�VLQ�WDOHQWR�� HQ�ORV�FtUFXORV�GRQGH�P i V�
RGLR�VH�SXHGD�WHQHU�DO�DODEDGR��SRU�HMHP SOR�� HQ�
HO�GH� ORV� TXH� GH� YHUGDG� VH� OR� P HUHFtDQ��� 6X�
LJQRUDQFLD�\� HO�DFWXDU�GH�EXHQD�IH�SXHGHQ�GRWDU�
GH�P i V�IXHU] D�\� SDVLyQ�D�VX� DUJXP HQWR�� OR�TXH��
FRP R� HV� SURSLR� GH� OD� QDWXUDOH] D� KXP DQD��
FDEUHDUi� WRGDYtD�P i V�DO�FRQWUDULR���� �
�

<�WRGR�JUDWLV��QRVRWURV�VLQ�ILJXUDU� �
�

$� YHFHV�� VH� SXHGH� SUHP LDU�D� DOJXLHQ� TXH�
UHDOP HQWH� KD\ D� SDUWLFLSDGR�� SHUR� FX\ D�
LQWHUYHQFLyQ� KD\ D� VLGR� UHDOP HQWH� QHIDVWD�� 6LQ�
HP EDUJR�� HVWR�UHVXOWD�P HQRV�YLVWRVR�\� SRU�WDQWR�
P HQRV� HILFD] �� ( Q� HVWRV� FDVRV�� VXHOH� VHU�
GHP DVLDGR�SUHYLVLEOH�� I UXWR�FDVL�VLHP SUH�GH�XQ�
IDYRULWLVP R� P X\� FRQVROLGDGR� \� TXH� QR� FDXVD�
VRUSUHVD�� QL�SRU�WDQWR�WHQVLyQ�� $Vt� TXH�� QR�QRV�
YDOH� GH� P XFKR�� GHVGH� XQ� SXQWR� GH� YLVWD�
LQFUHP HQWDO��SRU�OR�TXH�HV�SRFR�RSHUDWLYR� �
�
�
�
�
�
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�
6HD�LQMXVWR�VLHP SUH�\� KDVWD�OD�P i [ LP D�H[SUHVLyQ� �
�
&DVWLJXH�FRQ�VDxD�LQXVLWDGD�D�ORV�LQRFHQWHV� �
�
3UHP LH�GHVFDUDGDP HQWH�D� ORV�LQHSWRV� H� LQ~WLOHV��
( Q�UHVXP HQ��D�ORV�TXH�QR�VH�OR�P HUHFHQ� �
�
4 XH�QR�VH�VXVFLWH�OD�P i V�P tQLP D�GXGD�UHVSHFWR�D�
OD�LQMXVWLFLD�GH�VXV�DFWRV�� 1 R�GHMH�HO�P i V�P tQLP R�
UHVTXLFLR�D�OD�SRVLEOH�MXVWLILFDFLyQ�GH�ORV�P LVP RV� �
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7 5 $ 7 (�$� 7 2 ' 2 6� 32 5� , * 8 $ / �
�

1 RV�UHIHULP RV��GHVGH�OXHJR�D�ORV�HP SOHDGRV�� �
�

3RU�VXSXHVWR�TXH�� SRGUtDP RV�SHQVDU�TXH�HV�
DSOLFDEOH� D�RWURV�FROHFWLYRV�� FRP R�SURYHHGRUHV�R�
FOLHQWHV�� SHUR�DXQ�HQ�HO�FDVR�GH� HVWRV�~OWLP RV��
QR�UHVXOWD�WDQ�HILFD] �� 9 DP RV�D�GHMDUOR�HQ�TXH�� HQ�
HIHFWR�� Vt� TXH�SXHGH�UHVXOWDU�~WLO�HQ�RWURV�FDVRV��
SHUR� QRV� FHQWUDUHP RV� VREUH� WRGR� HQ� ORV�
SULP HURV��

�
( VWD�WpFQLFD�YLHQH�D�DSR\ DU�FRQ�JUDQ�ILUP H] D�

OD�H[ SXHVWD�HQ�HO�FDStWXOR�DQWHULRU� �
�

7UDWDQGR� D� WRGR� HO�P XQGR� SRU� LJXDO�� VH�
DVHJXUD�GH�TXH�TXHGD�FODUR�� VLQ�QLQJXQD�GXGD��
TXH�OH�LP SRUWD� XQ� Ui EDQR� DFWXDU�FRQ� MXVWLFLD��
' LVLSDUi� ODV� GXGDV� VREUH�DTXHOORV� TXH�SXHGHQ�
HVSHUDU� DOJXQD� UHFRP SHQVD� P HUHFLGD� \�
GHVDFWLYDUi� FXDOTXLHU�LQWHQWR�GH�P RWLYDFLyQ�� SRU�
VL�HV�TXH�TXHGDED�DOJXQR� �

�
8 QD� IyUP XOD� TXH�� SXHGH� UHVXOWDU�

FRQYHQLHQWH� HQ� RFDVLRQHV�� HV� TXH�� Gp� OD�
LP SUHVLyQ�GH�TXH�8 G�� QR�VH�HQWHUD�GH�QDGD�� ' H�
OR� TXH� VH� WUDWD� HV�GH� TXH� TXHGH� FODUR� TXH��
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LQGHSHQGLHQWHP HQWH�GH�TXH� VH�HQWHUH�R� QR�� OD�
UHDOLGDG�HV�TXH�HV�FRP R�VL�QR�OR�KLFLHUD�� ( Q�XQDV�
FLUFXQVWDQFLDV�� VHUi� QHFHVDULR�TXH�VH�QRWH�TXH�
FRP SUHQGH� OD� VLWXDFLyQ�� SHUR� TXH� QR� OH� GD� OD�
JDQD� HVWDEOHFHU�GLVWLQFLRQHV�� 3HUR�HQ� OD� P D\ RU�
SDUWH�GH�ORV�FDVRV�� HV�P HMRU�TXH�SDUH] FD�TXH�QR�
VH� HQWHUD� \� TXH� OR� KDFH� VLP SOHP HQWH� SRU�
GHVFRQRFLP LHQWR� R�GHVLGLD�� ' H�KHFKR�� OR� ~QLFR�
TXH�FXHQWD�HV�TXH�SDUH] FD�HVWR��TXH�OH�GD�LJXDO�� �

�
/ D�UD] yQ� GH�VHU�GH�HVWD�WpFQLFD�� UDGLFD�HQ�

TXH�FDGD�SHUVRQD�HV�XQ�VHU�GLIHUHQWH�� FRQ� VXV�
FXDOLGDGHV�\� FDUDFWHUtVWLFDV� GLVWLQWDV�� WDQWR� GH�
IRUP DFLyQ� R� SUHSDUDFLyQ�� FRP R� GH� DFWLWXG�� ( O�
IDFWRU� KXP DQR� HV� HO� HOHP HQWR� FDSLWDO� HQ�
FXDOTXLHU�RUJDQL] DFLyQ�\� FDGD�YH]� OR�HV�P i V�HQ�
XQD� VRFLHGDG� \� HQWRUQRV� P i V� GLQi P LFRV��
FRP SOHMRV�H�LQWHUUHODFLRQDGRV�� �

�
$GHP i V�� FDGD�SHUVRQD�VH�FUHD�VXV�SURSLDV�

H[ SHFWDWLYDV�\� WLHQH�VXV�DVSLUDFLRQHV�� TXH�VHUi Q�
GLIHUHQWHV�H�LQGLYLGXDOHV�� 6L�VH�KDOOD� HO�HQFDMH�
SHUIHFWR� HQWUH� pVWDV� \� OD� RUJDQL] DFLyQ� HQ� TXH�
WUDEDMD�� HO�UHVXOWDGR�SXHGH�VHU�HVSHFWDFXODU�� <�
HVWD� HV� VLQ� GXGD� OD� FODYH� GHO�p[ LWR� GH� ODV�
RUJDQL] DFLRQHV�WULXQIDGRUDV�� KR\� HQ�GtD�� $Vt�TXH��
FXLGDGR� FRQ� TXH�SXHGD� OOHJDU�D� DWLVEDUVH�XQD�
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VLWXDFLyQ� GH�ULHVJR� UHDO�� $� YHU�VL�VH�QRV� YD� D�
HVFDSDU� DOJXQR�� UHVXOWD� TXH� VH� HQFXHQWUD� D�
JXVWR�\� HP SLH] D�D�GDU�OR�P HMRU�GH�Vt�P LVP R�� �

�
( Q� HO�IRQGR�� VH� WUDWD� WDQ� VyOR� GH� GHMDU�

LQGLVFXWLEOHP HQWH�HQ�HYLGHQFLD�� TXH�OD�YDOtD�\� HO�
HVIXHU] R� QR� VRQ� QL�VHUi Q�� SUHP LDGRV�� MDP i V� \�
TXH�QR�VH� HVWDEOHFHQ� GLVWLQFLRQHV�� OR�TXH�GHEH�
LQGHIHFWLEOHP HQWH�OOHJDU�D� SHUFLELUVH�FRP R� XQD�
FODUD�P XHVWUD�GH�LQMXVWLFLD�\� GH�GHVGpQ�� �
�
�
1 R�HVWDEOH] FD�GLVWLQFLRQHV� �
�
1 R�YDORUH�D�ODV�SHUVRQDV��1 R�UHFRQR] FD�VX�YDOtD�� �
�
,JQyUHORV� �D� ORV� TXH� VH� P HUH] FDQ� HO�
UHFRQRFLP LHQWR��FODUR��� �
�
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�
/ DV� LGHDV� VRQ�� VLQ� GXGD�� HO�P RWRU�RULJLQDO�

GHO�FDP ELR�� QDWXUDOP HQWH� VH� SUHVXSRQH� TXH�
IDYRUDEOH�� 3RU�WDQWR�� VRQ� HO�REMHWR�SUHFLDGR�GHO�
GHVHR�� 1 R�VyOR�SRU�OD�XWLOLGDG�TXH�SURSRUFLRQDQ�
SRU�Vt� P LVP DV�� VLQR�SRU�HO�EHQHILFLR�TXH�RWRUJDQ�
D�ORV�TXH�VH�DUURJDQ�SURSLHWDULRV�GH�ODV�P LVP DV� �

��
3RU� WDQWR�� ODV� LGHDV� GHEHQ� VHU� QXHVWUDV��

&ODUR�� OR�P i V�QRUP DO�HV�TXH�QR�WHQJDP RV�WDQWDV�
FRP R�VHUtD�QHFHVDULR�� SRU�OR�TXH�GHEHUHP RV�LU�D�
EXVFDUODV� HQ� RWUDV� IXHQWHV�� ( Q� FXDOTXLHU�VLWLR��
/ R�P i V�OyJLFR�HV�DFXGLU�D�OR�Ii FLO�� HV�GHFLU�D�ORV�
GHP i V�� �

�
( V�REYLR�TXH�� OR�P i V�HOHP HQWDO�HV�DFXGLU�D�

ODV� IXHQWHV� P i V� SUy[ LP DV�� SUHIHUHQWHP HQWH�
FRP SDx HURV� GH� WUDEDMR� \� VXERUGLQDGRV�� &RQ�
HVWRV�~OWLP RV�VHUi� P i V�VHQFLOOR�� SRUTXH�DGHP i V��
LQFOXVR�VH�OHV�SXHGHQ�HQFDUJDU�D�P HGLGD�� OR�TXH�
DGHP i V� GH� KDFHUODV� P i V� YLVWRVDV�� UHGXFH� HO�
WUDEDMR�GH�FDP XIODMH�TXH�HQ�RWUR�FDVR�� SX GLHUD�
OOHJDU�D�VHU�QHFHVDULR� �

�
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3RU�VXSXHVWR�� QR�KD\� TXH�WHQHU�HVFU~SXORV��
6L� QR� OR� KDFHP RV� QRVRWURV�� RWURV� OR� KDUi Q� \�
DGHP i V�� DTXHO�TXH�QR�HV�FDSD]� GH�SURWHJHU�VXV�
LGHDV�QR�P HUHFH�FRQVHUYDUODV�� QL�EHQHILFLDUVH�GH�
HOODV��

�
( O�SURFHGLP LHQWR� GH� DFWXDFLyQ� SXHGH� VHU�

P X\� YDULDGR�� SHUR�GHSHQGHUi� VREUH�WRGR�� GH�OD�
FDWHJRUtD� GHO� H[ SROLDGR�� 3RGHP RV� XWLOL] DU�
HVSLRQDMH� GH� SDVLOORV�� HVFXFKDV� WHOHIyQLFDV��
HVFDUEDP LHQWR�HQ�SDSHOHUDV�� � UHVWRV�GH�ID[ HV�\�
IRWRFRSLDV�� MXHUJDV��I LHVWDV�\� VDUDRV�� LQYLWDFLRQHV�
\� UHJDORV�� ] DODP HUtDV�YDULDV��HWF�� �
�

( Q�HO�FDVR�GH� VXERUGLQDGRV�SXHGH�OOHJDU�D�
VHU�WDQ�VHQFLOOR�FRP R�FDP ELDU�HO�WtWXOR�GHO�DXWRU�
HQ� HO�3RZ HU�3RLQW�R�HO�UHP LWHQWH�GH�XQ� FRUUHR�
HOHFWUyQLFR� �DKRUD� TXH� ORV� P HP RV� HVFULWRV� VH�
SURGLJDQ�P HQRV�� �

�
/ RV� SULQFLSDOHV� ULHVJRV� TXH� FRQOOHYD� HVWD�

DFWLYLGDG� VRQ� TXH�� VH� SXHGD� OOHJDU� D� YHU� HO�
SOXP HUR� \� TXH�OD� LGHD� HQ� FXHVWLyQ�� UHVXOWH�XQ�
GHVDVWUH�� �

�
3DUD�HYLWDU�HO�SULP HUR�� OR�TXH�KD\� TXH�KDFHU�

HV�REUDU�FRQ�FDXWHOD�\� GLVFUHFLyQ��HQ�HO�FDVR�GH�
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VXERUGLQDGRV�� FRQ� IUHFXHQFLD� QL�VLTXLHUD� KDFH�
IDOWD�� / D� DP HQD] D� SHUP DQHQWH�TXH�SHVD� VREUH�
HOORV� SRU� VX� FRQGLFLyQ�� VXHOH� VHU� P i V� TXH�
VXILFLHQWH��� �

�
3DUD� HO�VHJXQGR�� VLHP SUH� KD\� TXH� HVWDU�

SUHSDUDGR�\� GLVSXHVWR�D�VDOLU�SRU�SHWHQHUDV�� $O�
ILQ� \� DO�FDER�� OD�LGHD�WDP SRFR�HUD�QXHVWUD�R�DO�
P HQRV� QR� OR� HUD� GHO�WRGR�� ' H� UHSHQWH�DIORUDUi�
XQD�V~ELWD�JHQHURVLGDG�\� HVWDUHP RV�GLVSXHVWRV�
D�FRP SDUWLU�HO�KRQRU�GH�VX� JHQHUDFLyQ� �\� VL� OD�
FRP SDUWHQ�RWURV�VRORV��P HMRU�TXH�P HMRU��� �

�
6LHP SUH� KD\� TXH� HVWDU� SUHSDUDGR� SDUD�

DIURQWDU�HVWRV�SHTXHx RV�SUREOHP DV�TXH�SXHGHQ�
OOHJDU�D�VXUJLU�� / D�VROXFLyQ�� FDVL�VLHP SUH�� SDVDUi�
SRU�WHQHU�SUHYLVWR�XQ�FDEH] D�GH�WXUFR�� <� KD\� TXH�
VHU�IOH[ LEOH�\� SUDJP i WLFR�� ( Q�HO�SHRU�GH�ORV�FDVRV��
HO�p[ LWR� SXHGH� VHU�GH� WRGR� HO�HTXLSR� �D� YHFHV�
UHVXOWD�VXP DP HQWH�GLItFLO�DUURJDUQRV�OD�WRWDOLGDG�
GHO�P LVP R�� TXH� VyOR� HV�GH� ORV� GHP i V�� QR� OR�
ROYLGH��� DVt� TXH�KDEUi� T XH�FRP SDUWLUOR�� 3HUR�HO�
IUDFDVR�� VLHP SUH�GHEH�VHU�SDWULP RQLR�H[ FOXVLYR�
GH�ORV�GHP i V� �

�
3DUD�WRGR�HOOR�� XWLOLFH�OD�KLSRFUHVtD�DO�OtP LWH��

&RQIXQGD�� P LHQWD�� VLHP EUH�GXGDV�� GHVGtJDVH�� / R�
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TXH�KDJD� IDOWD�� SDUD� TXH�TXHGH�FODUR� DQWH�VXV�
MHIHV�� TXH�ODV�LGHDV�EXHQDV�VRQ�ODV�VX\ DV�\� TXH�
ODV�GH�ORV�GHP i V�QL�VLTXLHUD�H[ LVWHQ�� VDOYR�SDUD�
DGMXGLFi UVHODV�FXDQGR�UHVXOWHQ�XQ�GHVDVWUH� �
�
�
$ SUySLHVH�GH�WRGDV�ODV�LGHDV�TXH�FLUFXOHQ�SRU�DOOt� �
�
( O�DGP LQLVWUDGRU�~QLFR�GH�WRGDV�ODV�LGHDV�GHEH�
VHU�8 G��
�
8 WLOLFH�WRGRV�ORV�P HGLRV�D�VX�DOFDQFH� �
�
/ DV�LGHDV�EXHQDV�VRQ�VLHP SUH�VX\ DV� �
�
/ DV�LGHDV�P DODV�VRQ�VLHP SUH�GH�ORV�GHP i V� �
�
( VWp� VLHP SUH� SUHSDUDGR� SDUD� GHVDSDUHFHU�GHO�
P DSD�� $ VHJ~UHVH�GH�TXH�GLVSRQH�GH�FDEH] DV�GH�
WXUFR�SDUD�FXDOTXLHU�RFDVLyQ� �
�
�
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£1 XQFD��£$� QDGLH�� �
�

6DOYR�TXH�SXHGDQ�FDXVDU�XQ�GHVDVWUH� �
�

( O�SURSyVLWR�GH�HVWD�HILFD]� WpFQLFD�HV�GREOH��
GHVGH� OXHJR�� LP SHGLU�TXH� VH� KDJDQ� ODV� FRVDV��
SHUR� WDP ELpQ� GH� SDVR�� GHVDOHQWDU� D� ORV� TXH�
WHQGUtDQ� TXH� KDFHUODV�� SDUD� GHVDQLP DUORV� \�
FRUWDU�WRGD�SRVLEOH�LQWHQFLyQ�GH�P HMRUDUODV�� �

�
$P ERV� REMHWLYRV� SXHGHQ� WHQHU� HO�P LVP R�

SHVR�� 6HQFLOODP HQWH�HV�TXH�� HQ�XQ�FDVR�HVWDP RV�
SHQVDQGR�HQ�HO�FRUWR�SOD] R�\� HQ�HO�RWUR�� WHQHP RV�
XQD�YLVLyQ�GH�P i V�ODUJR�DOFDQFH� �

�
5 HFXHUGH�TXH�� KR\� HQ�GtD�� HV�XQ�DXWpQWLFR�

SDUDGLJP D� HP SUHVDULDO�� HO�UHFRQRFLP LHQWR� GH�
TXH�OD�LQQRYDFLyQ�HV�LP SUHVFLQGLEOH�\� FRQVWLWX\ H�
OD� FODYH�GHO�p[ LWR�� 3RU�VL�DFDVR�HV�YHUGDG�� KD\�
TXH� DVHJXUDUVH�GH� FRUWDUOD� GH� UDt] �� 3RU�WDQWR��
KD\� TXH� H[ WLUSDU�� DO� P i V� P tQLP R� DWLVER� �
FXDOTXLHU�LQLFLDWLYD�QRYHGRVD�� GH�FXDOTXLHU�FDUL]�
GH� TXH� VH� WUDWH�� VDOYR� FODUR� HVWi �� GH� TXH� SRU�
DOJXQD� UD] yQ�� WHQJDP RV� OD� VHJXULGDG� GH� TXH�
SXHGD�FDXVDU�SUREOHP DV�� VDOLU�P DO�R�FDXVDU�XQ�
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HVWURSLFLR�� 6L�HV�DVt�� DGHODQWH�� ( V�P i V�� HQWRQFHV�
HV�UHFRP HQGDEOH� DVHJXUDUVH� GH� TXH� SURVSHUD�
�VLHP SUH� TXH� TXHGH� FODUR� TXH� HV�XQD� LGHD� GH�
RWUR���

�
( Q�JUDQ�SDUWH�� OD�LQQRYDFLyQ�HV�XQD�DFWLWXG��

DVt� TXH�DWDTXHP RV�D�OD�UDt]� \� VHDP RV�SUi FWLFRV��
TXH�QR� KD\ D� ILVXUDV�� 1 R� GHMH�DXWRQRP tD� D� ORV�
HP SOHDGRV�\� SRQJD�WRGR�WLSR�GH�WUDEDV�D���� WRGR��
&XDOTXLHU�FRVD�YDOH�� QR�HVFDWLP H�LP SHGLP HQWRV�
GH�WRGR�WLSR�� $� YHFHV� SXHGH�VHU�VXILFLHQWH�FRQ�
TXH�QR�KD\ D�IROLRV�HQ�XQ�P RP HQWR�GHWHUP LQDGR�
R�QR�IXQFLRQH�XQD�FRQH[ LyQ�D�,QWHUQHW�� �

�
( [ LVWHQ� WpFQLFDV�P X\� VHQFLOODV�� FDSDFHV�GH�

LP SHGLU�WRGR� SURJUHVR� \� WDP ELpQ� DOJXQDV� TXH�
DOFDQ] DQ�HO�FROP R�GH�OD�VRILVWLFDFLyQ�� �

�
3RU� HMHP SOR�� SRQJD� REMHWLYRV� \� DVLJQH�

UHVSRQVDELOLGDGHV�FRQFUHWDV�� SHUR�OXHJR�SpJXHVH�
WRGR� HO� GtD� HQFLP D� GH� ORV� UHVSRQVDEOHV��
UHYLVDQGR�� SUHJXQWDQGR�� QR�UHVSHWDQGR�OD�HVSHUD�
KDVWD�ORV�SOD] RV�HVWDEOHFLGRV�� HWF���� / R�DGHFXDGR�
HV�RWRUJDU� OD� UHVSRQVDELOLGDG� GH� DOFDQ] DU� XQ�
REMHWLYR�� SHUR� QR� HO�SRGHU�QHFHVDULR� SDUD� HOOR��
&RP R� HVWR�� SRU� GHILQLFLyQ�� HV� LP SRVLEOH�� HO�
WULXQIR�HVWi�D VHJXUDGR�� �
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' LFKR�GH�RWUD�P DQHUD�� GLJD�H[ DFWDP HQWH�HO�
TXp�\� DGHP i V�HO�FyP R�� ( V�OD�P HMRU�JDUDQWtD�SDUD�
QR�OOHJDU�D�QLQJ~Q�VLWLR�� 6L�HQFLP D�YD�FDP ELDQGR�
VREUH� OD� P DUFKD� �HO�TXp�� HO�FyP R�� R� ORV� GRV���
WRGDYtD�VHUi� P i V�HILFD] �� ' H�KHFKR�� VH�DVHJXUDUi�
HO�QR�TXH�\� HO�QR�FyP R��DXQTXH�pVWH�� HQ�HO�IRQGR��
Gp�LJXDO���

�
8 Q�FRP SOHP HQWR�LGHDO�SDUD�LP SHGLU�TXH�VH�

KDJD�FXDOTXLHU�FRVD�� HV�DVHJXUDUVH�GH�TXH�TXLHQ�
WHQJD� TXH�KDFHUOD�� QR� SXHGD� KDFHUOR�� ' H�HVWD�
P DQHUD�� QL�VLTXLHUD�QRV�GHMDP RV�VDOSLFDU�SRU�ODV�
VRVSHFKDV�GH�QXHVWUD�LQWHUYHQFLyQ� �
�

3DUD� HOOR�� DSOLTXHP RV� OD� P i V� HOHP HQWDO�
OyJLFD� \� VHDP RV�SUi FWLFRV�� + D\� TXH�DVLJQDU�ODV�
WDUHDV� D� TXLHQHV�� VLP SOHP HQWH�� QR� VDEHQ�
KDFHUODV�� 1 R� VLHP SUH� YD� D� VHU� Ii FLO�� SHUR� HQ�
P XFKDV� RFDVLRQHV�Vt� TXH� SRGHP RV� HQFRQWUDU�
WDUHDV� TXH� UHTXLHUHQ� XQD� IRUP DFLyQ� R�
SUHSDUDFLyQ� WpFQLFD� HVSHFtILFD� R� ELHQ� XQ�
FRQRFLP LHQWR�GH�ORV�SURFHGLP LHQWRV�R�IRUP DV�GH�
IXQFLRQDP LHQWR�GH�OD�RUJDQL] DFLyQ�� �

�
( Q� HO� SULP HUR� GH� ORV� FDVRV�� KD\� TXH�

DVHJXUDUVH� GH� TXH� OD� YtFWLP D� GHVFRQRFH�
UHDOP HQWH�FyP R�VH�KDFH�OR�TXH�WHQJD�TXH�KDFHU��
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R� VHD� TXH� QR� GLVSRQJD� � GH� ORV� FRQRFLP LHQWRV�
QHFHVDULRV�� <� SDUD� HO� VHJXQGR�� KD\� TXH�
DVHJXUDUVH�GH�TXH�QDGLH�OH�SRQH�DO�FRUULHQWH�\� GH�
TXH�QR�WHQJD�DFFHVR�D�QLQJXQD�LQIRUP DFLyQ�TXH�
SXHGD� D\ XGDUOH�� 3DUD� FHGHU� D� HVWD� WHQWDFLyQ�
SXHGH�VHU�EXHQR�VHP EUDU�OD�H[ SHFWDWLYD�GH�TXH�
VH� OH� YD� D� GDU� OD� LQIRUP DFLyQ� R� IRUP DFLyQ�
DGHFXDGD��FRVD�TXH�SRU�VXSXHVWR�QR�WHQHP RV�OD�
LQWHQFLyQ�GH�KDFHU��� SDUD�OR�FXDO�GHEH�HVSHUDU�\�
DVt� YDP RV� JDQDQGR� WLHP SR�� / XHJR�� \ D� VHUi�
GHP DVLDGR�WDUGH��VL�HV�TXH�DO�ILQDO�DFFHGH�D�HOOD�� �
�

( VWH�WUDEDMR�QR�GHEH�GHVFXLGDUVH�QL�WRP DUVH�
D� OD� OLJHUD�� QR� VH� QRV� YD\ D� D� HVFDSDU� DOJ~Q�
GHWDOOH�� 3RU�HVR�� HV�FRQYHQLHQWH�FRQRFHU�ELHQ�ODV�
FDSDFLGDGHV�GH�ORV� HP SOHDGRV� SDUD� DVHJXUDUVH�
GH� TXH� QR� FRP HWHP RV� HO�HUURU� GH� DVLJQDUOHV�
WDUHDV�TXH�HVWpQ�HQ�FRQGLFLRQHV�GH�GHVDUUROODU��
( VWR� HV� FDVL� WDQ� JUDYH� FRP R� HO�FDVR� HQ� TXH�
DGHP i V�OH�JXVWH�\� HVWp� GLVSXHVWR� D�YROFDUVH�HQ�
KDFHU�ELHQ�VX�WUDEDMR�� FODUR�TXH�HVWR�Vt�TXH�VHUtD�
XQD�DXWpQWLFD�WUDJHGLD� �
�

( V�P X\� Ii FLO�� SRU�FLHUWR�� OOHJDU�D�FRQRFHU�ODV�
KDELOLGDGHV�GH�ODV�SHUVRQDV�� SRUTXH�Ii FLOP HQWH�
WHQGUi Q� OD� WHQWDFLyQ� GH� ODUJDU� LQJHQXDP HQWH�
FXDQGR� VH� OHV� LQFLWH� D� HOOR� HQ� FXDOTXLHU�
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FRQYHUVDFLyQ�� VLQ� TXH�QL�WDQ� VLTXLHUD� UHTXLHUD�
XQD�HVSHFLDO�HVWUDWHJLD�� &ODUR�TXH�� VL�WHQHP RV�VX�
KLVWRULDO�SURIHVLRQDO�� HVWR�QRV�SXHGH�D\ XGDU�\� GH�
KHFKR�HV�OR�SULP HUR�TXH�WHQHP RV�TXH�XVDU�FRQ�
XQ� QXHYR� HP SOHDGR� D� OD� KRUD� GH� DVLJQDUOH�
DOJXQD� WDUHD�� TXH�QDWXUDOP HQWH�HVWDUi� OR� P i V�
DOHMDGD� SRVLEOH� GH� DTXHOOR� HQ� OR� TXH� KD\ D�
GHVWDFDGR�SUHYLDP HQWH� �
�

<� SRU�VXSXHVWR� DVHJ~UHVH� GH� TXH� QXQFD��
QDGLH�� SXHGD� OOHJDU� D� DGTXLULU� OD� IRUP DFLyQ�
DGHFXDGD�SDUD�GHVHP SHx DU�HO�SXHVWR�GH�WUDEDMR�
TXH� OH� KD\ D� VLGR� DVLJQDGR� � 6L� WLHQH� TXH�
FDP XIODUOR� DVLJQi QGROH� RWURV� P XFKRV� FXUVRV��
VHP LQDULRV�R�OR�TXH�VHD�� QR�OH�GXHODQ�SUHQGDV��
( V�XQD�H[ FHOHQWH�LQYHUVLyQ�\� DGHP i V�VLUYH�SDUD�
WLUDU�HO�GLQHUR�� OR�TXH�SRTXLWR�D�SRFR�� FRQWULEX\ H�
DO�ILQ�~OWLP R��
�

3DUD� HQIDWL] DU� HO� p[ LWR� GH� HVWD� WpFQLFD�
GLVSRQHP RV�GHO�DSR\ R�GH�OD�GH�VHU�SHVDGR�� TXH�
DSURYHFKDP RV� SDUD� LQWURGXFLU� HQ� HO�FDStWXOR�
VLJXLHQWH��
�
�
�
�
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�
�
�
3RQJD�WUDEDV�D�WRGR�� 1 R�GHMH�KDFHU�QDGD�� 1 XQFD�
QL�D�QDGLH� �
�
$ VHJ~UHVH� GH� TXH� ODV� WDUHDV� VRQ� DVLJQDGDV� D�
TXLHQHV� QR� VDEHQ� KDFHUODV�� <� GH� TXH� QXQFD�
VDEUi Q�� 3RQJD� WRGDV� ODV� WUDEDV� SRVLEOHV� D� TXH�
DGTXLHUDQ�OD�IRUP DFLyQ�\� GHVWUH] DV�DGHFXDGDV�� �
�
6HD�XQ�SHVDGR�� �
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�

£3HUR�XQ�DXWpQWLFR�SHVDGR��� �
�

1 R�GHMH�D�OD�JHQWH�QL�D�VRO�QL�D�VRP EUD�� 3RU�
VXSXHVWR�� P X\� DGHFXDGR�� VREUH� WRGR�� SDUD�
HP SOHDGRV� �VXERUGLQDGRV�� FODUR��� 0 i V� ELHQ��
LP SUHVFLQGLEOH�� ( V� OD� GHILQLFLyQ�� OD� HVHQFLD�� GH�
XQ�MHIH�FRQ�P D\ ~VFXODV� �

�
1 R�GHEH�H[ LVWLU�OtP LWH�DOJXQR�HQ�HO�JUDGR�GH�

LP SHUWLQHQFLD�� ( O�HP SOHDGR�GHEH�VHQWLU�HO�DOLHQWR�
HQ�HO�FRJRWH�� FXDQWR�P i V� Fi OLGR�\� IpWLGR�P HMRU��
' H�KHFKR�� HVWD�IUDVH�HV�XQD�OLWHUDO�� TXH�VH�XWLOL] D�
SDUD�GHVFULELU�HVWD�DFWLWXG� �

�
/ D� H[ FXVD� \� HO�i P ELWR� P i V� SURSLFLR� SDUD�

HMHUFHU� OD� LP SHUWLQHQFLD� HV�� GHVGH� OXHJR�� OD�
´VXSHUYLVLyQµ�GHO�WUDEDMR�� &RP R�QR�VH�WUDWD� GH�
VXSHUYLVDU�� QL� GH� YHULILFDU� UHVXOWDGRV�� QL� GH�
VHJXLU�HO�FRQWURO�HVWDEOHFLGR�� QL�SRU�VXSXHVWR�GH�
D\ XGDU�� VLQR�GH�LP SRUWXQDU�� FXDOTXLHU�P RP HQWR�
YDOH�� 1 RUP DOP HQWH� QR� VHUi� Ii FLO�DFHUWDU� HO�
P RP HQWR�HQ�TXH�VH�FDXVD�XQD�P D\ RU�P ROHVWLD��
SHUR� QR� YDOH� OD� SHQD� HO�HVIXHU] R� GH� LQWHQWDU�
DYHULJXDUOR�� / R�VXSOLUHP RV�FRQ� OD�FDQWLGDG�� TXH�
SRU�WDQWR��VHUi� P i V�LP SRUWDQWH�TXH�OD�FDOLGDG� �
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3RU� HMHP SOR�� VLHP SUH� TXH� VH� DEXUUD��
GHGtTXHVH�D�YLVLWDU�D�OD�JHQWH�R�D�OODP DUOHV�SRU�
WHOpIRQR��

�
6ROLFLWH�HO�P LVP R�LQIRUP H�TXLQLHQWDV�YHFHV��

3UHJXQWH� VHWHFLHQWDV� YHFHV� FyP R� YD� OD� P LVP D�
FRVD�� DXQTXH�VHD�HYLGHQWH�TXH�GHVGH�OD�~OWLP D�
FRQVXOWD�� QR� VH� KD\ D� SRGLGR� DYDQ] DU� QDGD��
0 HMRU�� 3LGD�TXH�KDJDQ�P LOHV�GH�FRUUHFFLRQHV�HQ�
ORV� LQIRUP HV� TXH� OH� SDVHQ�� FXDQWR� P i V�
LQWUDVFHQGHQWHV�P HMRU�� <� StGDODV�GH�XQD�HQ�XQD��
HQ�YH]� GH�WRGDV�D�OD�YH] �� SDUD�P ROHVWDU�P i V�� 1 R�
VH�P XHVWUH�QXQFD�VDWLVIHFKR�FRQ�HO�WLSR�GH�OHWUD��
HO� IRUP DWR� GH� OD� Si JLQD�� HO� IRQGR� GH� OD�
SUHVHQWDFLyQ����� SURSRQJD� VLHP SUH� FDP ELRV� D�
WRGR�� ( Q� UHVXP HQ�� OH�UHFRP LHQGR� TXH�GHMH�YHU�
TXH� WRGR� OH� SDUHFH� P DO�� ( VWR� QR� HV�
LP SUHVFLQGLEOH�SDUD�VHU�SHVDGR�� SHUR�FRQWULEX\ H�
GH� XQD� P DQHUD� P X\� HILFD]� D� LQFUHP HQWDU�VX�
SRGHU�GHVWUXFWLYR� �

�
1 R�KD\� TXH�GHVDSURYHFKDU�QLQJXQD�RFDVLyQ�

SDUD� LP SRUWXQDU�� QL� DXQTXH� HVWp� HQ� XQD�
UHXQLyQ�� 6H�OH�P ROHVWD�\� DVt�� GH�SDVR�� DO�VXMHWR�
SDVLYR�VH�OH�D\ XGD�D�TXHGDU�P DO�� �

�
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3RU�FLHUWR�� UHFXHUGH�TXH�QR�KD\� KRUDULRV�� $Vt�
TXH�� VL�OH�DSHWHFH�� SXHGH�OODP DU�D�FXDOTXLHU�KRUD�
GHO�GtD�� LQFOXLGRV�IHVWLYRV�\� YDFDFLRQHV�\� TXH�VHD�
SDUD�OD�P D\ RU�FKRUUDGD�� ' H�KHFKR�� HV�TXH�GHEH�
KDFHUOR�DVt�� ( V�FRQYHQLHQWH�TXH�VH�WUDWH�GH�XQD�
DXWpQWLFD�FKRUUDGD�� FXDQWR�P i V�LQWUDVFHQGHQWH�
P HMRU�� SRUTXH� VL� QR�� VH� SXHGH� FDHU� HQ� OD�
WHQWDFLyQ�GH�FRQVLGHUDU�MXVWLILFDGD�OD�P ROHVWLD� �

�
&RQ�WRGR�HVWR��HO�HP SOHDGR�TXHGD�DERUUHFLGR�

GHO� MHIH�� TXH� VH� FRQYLHUWH� HQ� XQ� DXWHQWLFR�
SDUi VLWR��$Vt�JHQHUDUi� XQ�P D\ RU�RGLR�KDFLD�8 G�� \�
OD� HP SUHVD� \� DFWLYDUi� ORV� P HFDQLVP RV� GH�
DXWRGHIHQVD�GH�ORV�HP SOHDGRV�SDUD�HVFDTXHDUVH� �

�
( V� XQD� P DQHUD� VXP DP HQWH� HILFD]� SDUD�

FRQVHJXLU�TXH�QR�VH�KDJD�ELHQ� QLQJ~Q�WUDEDMR��
SDUD� VHP EUDU�HO�GHVFRQFLHUWR� \� HO�GHVi QLP R� H�
LQFOXVR� SDUD� FRQVHJXLU� TXH� ORV� P HMRUHV�
HP SOHDGRV�� DEDQGRQHQ�OD�HP SUHVD�SRU�VX�SURSLD�
YROXQWDG�� <� HVWH� HV� HO� SULQFLSDO� p[ LWR� TXH�
SRGHP RV�REWHQHU� �

�
/ D� SULQFLSDO�UD] yQ� SRU� OD� TXH� OD� JHQWH�

DEDQGRQD� ODV� HP SUHVDV� HV�� SRU�HQFRQWUDUVH� D�
GLVJXVWR� FRQ� VX� MHIH�� 3RU�P XFKR� TXH�VH� GLJD��
H[ LVWH�XQD�EDUUHUD�LP SRUWDQWH�GH�VDOLGD� � \ D�TXH�
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HQ� JHQHUDO�� WHQGHP RV� D� VHU� EDVWDQWH�
DFRP RGDWLFLRV�� <� VDOYR� FDVRV� GH� SURP RFLRQHV�
P X\� HYLGHQWHV� R� FXHVWLRQHV� GH� tQGROH� P X\�
SHUVRQDO�� OD� JHQWH� WLHQGH� D� OD� HVWDELOLGDG�� 3RU�
WDQWR�� DFDEDU� FRQ� OD� SDFLHQFLD� GH� XQ� EXHQ�
HP SOHDGR�SXHGH�VHU�XQD�WDUHD�DUGXD�� < D�KHP RV�
HVER] DGR�FRQ�DQWHULRULGDG�HO�SRWHQFLDO�GH�RWUDV�
WpFQLFDV�� SHUR�SUREDEOHP HQWH�OD�SHVDGH]� VHD�OD�
P i V� HILFD] �� SRUTXH�HV� VLVWHP i WLFD�� SHUVLVWHQWH��
FRQ�XQ�OHQWR��SHUR�HILFD]� H�LP SDUDEOH�GHVJDVWH�� �

�
1 RV�SRGHP RV�HQFRQWUDU�FRQ�TXH�HO�HP SOHDGR�

QR�VHD�XQD�SUHVD�WDQ�Ii FLO�� 9 DP RV�� TXH�GH�GyFLO�
QR� WHQJD� QDGD�� <� VL� WLHQH� VXILFLHQWHV�
DJDUUDGHUDV�� HP SH] DQGR�SRU�QR�YHU�SHOLJUDU�VX�
SURSLD� VXSHUYLYHQFLD�� SXHGH�FDXVDU�SUREOHP DV��
( V�TXH�� LQFOXVR�SXHGHQ�H[ LVWLU�P yYLOHV�GH�SHRU�
FDODx D�� 3XHGH� UHYROYHUVH� FRQWUD� QRVRWURV�� ¢1 R�
HVWDUi� SHQVDQGR�LJXDO�TXH�QRVRWURV" �� &RP R�OH�Gp�
SRU�VHU�pO�TXLHQ�QRV�KDJD�OD�YLGD�LP SRVLEOH�� VH�
SXHGH� HVWDEOHFHU� XQ� GXHOR� LQWHUHVDQWH� \�
SHOLJURVR�� £2 MR�� 3RUTXH� D� YHFHV� SXHGH� VXFHGHU�
TXH�OD�VLP SOH�DXWRULGDG�MHUi UTXLFD�QR�VXSRQJD�HO�
GLVSRQHU� GH� XQ� DXWpQWLFR� SRGHU� \� HQWRQFHV�
HVWDP RV�SHUGLGRV�� ( Q�HVWH�FDVR�� DEDQGRQHP RV�OD�
FDFHUtD�\� D�SRU�RWUD�SLH] D� �

�
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$� H[ FHSFLyQ� GH�OD� VLWXDFLyQ� GHVFULWD� HQ� HO�
Si UUDIR�DQWHULRU�� HO�DFRVR�GHEH�VHU�VLVWHP i WLFR��
LP SODFDEOH�� ( O�~QLFR� OtP LWH� TXH� GHEH� OOHJDU�D�
FRQVLGHUDU�� HV� HO�GH�XQD� SRVLEOH�GHQXQFLD� SRU�
DFRVR� ODERUDO�R� P REELQJ�� 3HUR� VLHP SUH� VHUi�
FDSD]� GH�GDUOH�OD�YXHOWD� D�OD�WRUWLOOD�� VL�KD�VLGR�
VXILFLHQWHP HQWH� Ki ELO�� ' H� WRGDV� P DQHUDV�� DXQ�
FLUFXQVWDQFLDV� GH� HVH� HVWLOR�� SXHGHQ� DFDEDU�
VLHQGR� SURYHFKRVDV� SDUD� HO�REMHWLYR� ILQDO�GH�
GHVWUXFFLyQ�� OR� TXH� VXFHGH� HV� TXH�� UHVXOWDQ�
GLItFLOHV�GH�JHVWLRQDU�\� DWHQWDQ�FRQWUD�OD�ILORVRItD�
GH� VHQFLOOH]� SHUVHJXLGD� SRU� XQ� P DQXDO�WDQ�
SUi FWLFR� FRP R� HO�TXH� QRV� RFXSD�� / R� TXH� VHD�
GLItFLO��OR�GHVFDUWDP RV�GLUHFWDP HQWH� �

�
) LQDOLFHP RV� GLFLHQGR� TXH�OD� SHVDGH]� HV� HO�

DSR\ R�LQGLVFXWLEOH�D�XQR�GH�ORV�SDUDGLJP DV�P i V�
GH�P RGD�� \� VLQ�GXGD�P i V�HILFDFHV�GH�OD�JHVWLyQ�
HP SUHVDULDO�� OD� GHOHJDFLyQ�� £4 Xp� P HMRU�P DQHUD�
GH�GHOHJDU�� GHMDU�DXWRQRP tD�� FRQVHJXLU�H[ WUDHU�OR�
P HMRU� GH� FDGD� XQR� P LVP R�� TXH� VLJXLHQGR� D�
UDMDWDEOD�ORV�FRQVHMRV�TXH�KHP RV�GLFKR��� �
�
6HD�XQ�DXWpQWLFR�SHVDGR�� �
�
$� WRGDV� KRUDV�� VLQ� GHVFDQVR�� FRQWUD� WRGRV�� 6LQ�
FRP SDVLyQ��6LVWHP i WLFR��3HUVLVWHQWH��6LQ�SHQVDU� �
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1 XQFD� SURP RFLRQH� D� ORV� HP SOHDGRV� GH� OD�
FDVD�D�ORV�SXHVWRV�LP SRUWDQWHV�R�DWUDFWLYRV�� 1 R�
FDLJD�HQ�OD�WUDP SD�GH�UHFRP SHQVDU�D�ORV�TXH�VH�
OR� P HUH] FDQ�� 4 XH� TXHGH� FODUR� TXH� QR� H[ LVWH�
QLQJXQD� SRVLELOLGDG� GH� VHU� WUDWDGR� FRP R� VH�
P HUHFH�� 2 EVHUYH�TXH�� OR�FRQWUDULR�DWHQWDUtD�FRQ�
HO� SULQFLSLR� GH� LQMXVWLFLD�� GHIHQGLGR� FRQ�
DQWHULRULGDG�� �
�

6DOYR�� FODUR�HVWi �� TXH�VH�SURP RFLRQH�D� XQ�
DXWpQWLFR� LQFRP SHWHQWH�� FRP R� SUHP LR��
SUHFLVDP HQWH�� SRU� RVWHQWDU� HVWD� YLUWXG�� 3HUR�
GHEH�TXHGDU�FODUtVLP R�TXH�HV�DVt�� \� QR�VXVFLWDUVH�
HQ� QLQJ~Q� UHFRYHFR� GH� OD� HP SUHVD� OD� P i V�
P tQLP D�GXGD�� GH�TXH�VH�WUDWD�GH�XQ�DXWpQWLFR�
LQVXOWR�D�OD�LQWHOLJHQFLD�\� D�OD�GLJQLGDG�� �
�

' H�HVWD�P DQHUD�� GHVSUHFLDP RV�GH�XQD�IRUP D��
FRQWXQGHQWH�D� ORV� HP SOHDGRV�� OR� TXH�JHQHUDUi�
XQ� IXHUWH� GHVi QLP R� \� DWHQWDUi� FRQWUD� VX�
LP SOLFDFLyQ� HQ� OD� HP SUHVD�� $Vt� FRQWULEXLP RV� D�
DOHMDU� WRGR� SRVLEOH� DWLVER� GH� HVStULWX� GH�
FRODERUDFLyQ�\� P HMRUD�GH�SURGXFWLYLGDG� �
�
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/ D� LQFRUSRUDFLyQ� GH� DOJXLHQ� GH� IXHUD��
VLHP SUH�� DXQTXH� HVWR� VHD� P HQRV� LP SRUWDQWH��
D\ XGD�D�GXSOLFDU�UHFXUVRV�� D�SHUGHU�HO�WLHP SR�HQ�
UHDGDSWDFLRQHV�� LQFUHP HQWDU�ORV� FRVWHV��DXQTXH�
QDWXUDOP HQWH� VH� KD� YHQGLGR� OR� FRQWUDULR�� \�
GHVWUXLU�ORV� HTXLSRV� GH� WUDEDMR�� ( Q� HIHFWR�� HV�
XQD�EXHQD�P DQHUD�GH�KDFHU�HTXLSR�� 2� P i V�ELHQ�
GH�FUHDU�SDQGLOODV�� SHUR�GH�ODV�GH�QDYDMHURV��FRQ�
ORV�TXH�\ D�HVWDEDQ�DQWHV��FODUR��� �
�

3DUD�LQFUHP HQWDU�OD�HILFDFLD�GH�HVWD�P HGLGD��
UHVXOWD� P X\� FRQYHQLHQWH� KDEHU� FUHDGR�
H[ SHFWDWLYDV� HQWUH�OD�SODQWLOOD�� VREUH�WRGR�HQWUH�
ORV� P i V� FXDOLILFDGRV� FDQGLGDWRV� D� RFXSDU� ORV�
SXHVWRV� HQ� FXHVWLyQ�� 3DUD� HOOR�� \ D� FRQRFHP RV�
DOJXQDV�WpFQLFDV� VXP DP HQWH�~WLOHV�� TXH�KHP RV�
YLVWR�HQ�FDStWXORV�DQWHULRUHV�\� TXH�FRQVWLWX\ HQ�HO�
FRP SOHP HQWR� LGHDO�� P HQWLUD�� LQFXP SOLP LHQWR� H�
LQMXVWLFLD�� �
�

3LHQVH�TXH�� VL�QDGLH�DOEHUJDED�H[ SHFWDWLYDV�
R� HVSHUDQ] DV�� VLP SOHP HQWH� HVWDUHP RV� FUHDQGR�
LQFHUWLGXP EUH�� FRQIXVLyQ� \� WDO� YH]� DOJR� GH�
Si QLFR�� SHUR� VXV� HIHFWRV� VHUi Q� P X\� GLIXVRV� \�
GLVWDUi Q�P XFKR�GH�VHU�GHP ROHGRUHV�� �
�
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6L� UHVXOWD� REYLR� TXH� VH� YDQ� D� SURGXFLU�
FDP ELRV�� VH�GHEHQ�GHP RUDU�ORV�P LVP RV�\� DODUJDU�
ORV�SURFHVRV�GH�LQFHUWLGXP EUH�� HO�P D\ RU�WLHP SR�
SRVLEOH�� ( VR� JHQHUD� XQD� HURVLyQ� OHQWD�� GLIXVD��
SHUR�SHUP DQHQWH�� 3RU�DOJXQD�UD] yQ�GH�FDUi FWHU�
VREUHQDWXUDO�� FXDQGR� VH� YD� D� SURGXFLU� DOJ~Q�
FDP ELR� TXH�QR� DIHFWD� D� GHWHUP LQDGR� FROHFWLYR��
HVWH� VH� YH� DXWRP i WLFDP HQWH� DIHFWDGR� HQ� VX�
WUDEDMR� SRU� HO�P LVP R� �D� P DO�� SRU� VXSXHVWR���
$SURYHFKpP RQRV�GH�HVWH�HIHFWR�� 8 WLOLFH�OD�WpFQLFD�
GHO�UXP RU��GH�OD�TXH�KDEODUHP RV�P i V�DGHODQWH��
SDUD�H[ WUDHU�HO�P i [ LP R�SDUWLGR�D�HVWD�VLWXDFLyQ��� �
�
�
�
1 R�SURP RFLRQH�QXQFD�D�QDGLH�GH�OD�HP SUHVD� �
�
$ VHJ~UHVH�GH�TXH�VXV�HP SOHDGRV�QR�GLVSRQHQ�GH�
SRVLELOLGDGHV�GH�REWHQHU�VX�MXVWD�UHFRP SHQVD�� <�
TXH�VH�GHQ�FXHQWD�GH�HOOR� �
�
&UHH� IDOVDV� H[SHFWDWLYDV� \� GHIUi XGHODV�
FRQWLQXDP HQWH��
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£1 XQFD��
�

1 R� KD\� QDGD� SHRU�TXH�� TXH� VH� VHSDQ� ODV�
FRVDV� FRQ� FODULGDG�� ' HVGH� TXH�� ORV� HP SOHDGRV�
VHSDQ�KDFHU�VX� WUDEDMR�\� FyP R�KDFHUOR�� KDVWD�OR�
TXH�YD� D�SDVDU�FRQ� FXDOTXLHU�VLWXDFLyQ� TXH�VH�
HVWp�GDQGR�HQ�OD�HP SUHVD� �
�

( V�P X\� LP SRUWDQWH�TXH�� VL�VH�YDQ�D�SURGXFLU�
FDP ELRV�HQ�OD�RUJDQL] DFLyQ�� HQ�HO�HQWRUQR� R� HQ�
GRQGH�VHD�� WRGR�HO�P XQGR�HVWp�FRQIXQGLGR�\� DVt��
QR�VHSD� TXH�KDFHU�� $XQTXH�QR�WHQJD�QDGD� TXH�
YHU� FRQ� HOORV�� &XDOTXLHU� HVWXSLGH]� VLUYH� SDUD�
GHVYLDU�OD� DWHQFLyQ� GH�OR�TXH�KD\� TXH�KDFHU�\�
HVWR�HV�OR�TXH�SUHWHQGtDP RV�DO�ILQDO�� ' H�QXHYR��
OD� SUROLIHUDFLyQ� GH� UXP RUHV�UHVXOWDUi� GH� XQD�
JUDQ�XWLOLGDG�� �
�

6LQ�HP EDUJR�� OR�P i V�HILFD]� HV�DFWXDU�HQ�HO�
SXQWR�QHXUi OJLFR�GH�OD�HP SUHVD�� HV�GHFLU�HQ�HO�
WUDEDMR�� HQ�ODV�IXQFLRQHV�\� WDUHDV�GH�FDGD�XQR��
( O�WUDEDMR�FRQVLVWH�Ei VLFDP HQWH�HQ�VHJXLU�XQRV�
SURFHGLP LHQWRV�\� HQ�FXP SOLU�XQDV�LQVWUXFFLRQHV��
3RU� FRQVLJXLHQWH�� GHEHP RV� LQWHUYHQLU� HQ� HVRV�
GRV� DVSHFWRV�� FRQVLJXLHQGR� TXH� ORV�
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SURFHGLP LHQWRV� VHDQ� DEVROXWDP HQWH� FRQIXVRV��
LQFRP SUHQVLEOHV� H� LQHILFDFHV� \� GDQGR�
LQVWUXFFLRQHV� TXH� UH~QDQ� HVWDV� P LVP DV�
FDUDFWHUtVWLFDV�� �
�

$XQTXH�H[ LVWHQ� P XFKDV� HP SUHVDV� TXH�� HQ�
XQ� DODUGH� GH� SHUYHUVLyQ�� VH� LQWHQWDQ�
DXWRSURWHJHU�IUHQWH�D�HVWR�� LP SODQWDQGR�OR�TXH�
VH�GHQRP LQD� VLVWHP DV� GH�DVHJXUDP LHQWR� GH�OD�
FDOLGDG�R�GH�FDOLGDG�WRWDO�R�DOJR� SDUHFLGR�� TXH�
HQFLP D� HWLTXHWDQ� FRQ� VLJODV� \� WHUP LQRORJtD�
HVSHFtILFD� YHQLGD� DO�FDVR�� QR� GHEHP RV� WHQHU�
QLQJ~Q�WHP RU�� 8 Q�SURFHGLP LHQWR�� SRU�P X\� ELHQ�
GHILQLGR�TXH�HVWp�� P X\� ELHQ�UHGDFWDGR�� UHYLVDGR��
DUFKLYDGR�� FRQWURODGR�� HWF���� VLHP SUH�SXHGH�VHU�
P DQLSXODGR�� UHWRFDGR� \� UHGLVHx DGR� SDUD� TXH�
UHVXOWH� XQ� DXWpQWLFR� IROOyQ� \� DFDEH� VLHQGR�
WRWDOP HQWH�LQHILFD] �� <�VL�QR��TXH�ORV�GHVWLQDWDULRV�
GHO�P LVP R�VHDQ�XQRV�DXWpQWLFRV�LQ~WLOHV�� D�ORV�
TXH� D\ XGDUHP RV� SRQLHQGR� WRGDV� ODV� WUDEDV�
SRVLEOHV��
�

( Q�FXDQWR�D�ODV�LQVWUXFFLRQHV� FRQIXVDV�� HV�
DTXt� GRQGH�SRGHP RV� DOFDQ] DU�XQ� P D\ RU�JUDGR�
GH� HIHFWLYLGDG�� 6REUH� WRGR�� SRUTXH� VXV� HIHFWRV�
SXHGHQ�VHU�LQP HGLDWRV�� 6L�VH�KDFH�GH�SDODEUD�� VH�
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SXHGH� GDU� XQD� LQVWUXFFLyQ� \� OD� WRWDOP HQWH�
RSXHVWD��HQ�FXHVWLyQ�GH�VHJXQGRV� �
�

( O�SURSyVLWR�ILQDO�HV�TXH�QR� TXHGHQ� FODURV�
ORV�REMHWLYRV��SDUD�TXH�QDGLH�VHSD�OR�TXH�KD\� TXH�
KDFHU�� 6L�DGHP i V�� QR�VDEHQ�SRU�TXp� �R�SRU�TXp�
QR���P HMRU�WRGDYtD� �
�

) XQGDP HQWDOP HQWH�� HVWR� OR� FRQVHJXLUHP RV�
GHP RVWUDQGR� XQD� DEVROXWD� FDSDFLGDG� GH�
LQFRP XQLFDFLyQ�� VLHQGR�DEVROXWDP HQWH�FRQIXVRV�
H�LP SUHFLVRV�� 3HUR�P HMRU�WRGDYtD�� VL�GLUHFWDP HQWH�
GHFLP RV� FRVDV� GLVWLQWDV� HQ� FDGD� RFDVLyQ��
&XLGDQGR�FRQ�QR�GHMDU�UDVWUR��GHVGH�OXHJR� �
�

3DUD� DVHJXUDUQRV� GH� TXH� QR� VH� KD�
FRP SUHQGLGR� QDGD�� HV� LP SRUWDQWH� LQVLVWLU� \�
SUHJXQWDU�WDQWDV�YHFHV�FRP R�KDJD�IDOWD�SDUD�TXH�
HO� ORV�TXH�GHEHUtD� Q�KDEHUOR�FRP SUHQGLGR�QR�VH�
DWUHYD� Q� D� SUHJXQWDU� R� D� SHGLU� DFODUDFLRQHV��
' HEH�VHU�REYLR�TXH�HO�FXOSDEOH�R�FXOSDEOHV�GH�QR�
KDEHUVH�HQWHUDGR��VRQ�HOORV� �
�

&XLGDGR�FRQ�ODV�LQVWUXFFLRQHV�HVFULWDV�R�SRU�
FRUUHR�HOHFWUyQLFR�� QR�YD\ D�D�VDOLU�HO�WtSLFR�OLVWLOOR�
TXH�OR�DUFKLYD� WRGR� \� OXHJR�VDFD� XQ� KLVWyULFR��
FRQ�HO�YDQR�LQWHUpV�GH�GHP RVWUDU�DOJR�� $XQTXH�DO�
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ILQDO�QR�OH� YD�D�VHUYLU�SDUD�QDGD�� HQ�RFDVLRQHV�
SXHGH�OOHJDU�D�UDOHQWL] DU�HO�SURFHVR�� 6HD�DVWXWR��
\� HQ� WRGR� FDVR�� TXH� VHDQ� ORV� GHP i V� ORV� TXH�
HVFULEDQ�\� OtHQ�ODV�FRVDV�� 6L�HV�HO�MHIH�� QR�WHQGUi�
OD�P i V�P tQLP D�GLILFXOWDG� �
�

' H� WRGDV� P DQHUDV�� OR� P i V� FRQYHQLHQWH�
WRGDYtD�� VXHOH� VHU� DFXGLU� D� ODV� WpFQLFDV� GH�
UHXQLRQHV� P DO�FRQYRFDGDV�� D� WRGD� SULVD� \� VLQ�
RUGHQ� GHO�GtD�� ) i FLOP HQWH� FRQVHJXLUHP RV� TXH�
IDOWH�JHQWH�\� OXHJR�QR�VH�HQWHUHQ�GH�QDGD�\� GHVGH�
OXHJR� TXH�� DO�QR� YHQLU� DYLVDGRV�� QR� SXHGDQ�
HQWHQGHU�QDGD� �SRUTXH�� OR� GH� TXH� YHQJDQ� VLQ�
SUHSDUDUVH�� HV�VLP SOHP HQWH� OR� GH� P HQRV��� 3RU�
VXSXHVWR�� QR� VH� GHEH� HVWURSHDU� OD� DFFLyQ��
GLVWULEX\ HQGR� XQ� UHVXP HQ� SRVWHULRU� GH�
FRQFOXVLRQHV��QL�P XFKR�P HQRV�GH�LQVWUXFFLRQHV� �
�

1 L� TXH� GHFLU� WLHQH� TXH�� HQ� OD� SUy[ LP D�
UHXQLyQ�� FRQYRFDGD� DSUHVXUDGDP HQWH�� VH�
FDP ELDUi Q�ODV�LQVWUXFFLRQHV�� REMHWLYRV�� SODQHV�\�
FXDOTXLHU�RWUD� FRVD� �VL�ODV� OOHJy� D� KDEHU��� FRQ�
WRGR�HO�GHVFDUR�� ( V�LP SUHVFLQGLEOH�TXH� HVWR�VH�
FRQYLHUWD� HQ� XQD� FRVWXP EUH�� TXH� TXHGH� FODUR�
TXH�HV�OR�KDELWXDO�\� GHVGH�OXHJR�� TXH�QR�SDVD�
QDGD��
�
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/ DV� FRQVDELGDV� WpFQLFDV� GH� JHVWLyQ� GH�
UHXQLRQHV�� QRV�UHVXOWDUi Q�P X\� ~WLOHV�SDUD�HVWH�
SURSyVLWR�� FRQYRFDU�WDUGH�\� P DO�� VLQ� RUGHQ� GHO�
GtD�� HP SH] DU� WDUGH�� DFHSWDU� LQWHUUXSFLRQHV��
FRQWHVWDU�HO�P yYLO�� HQWUDU�\� VDOLU�FRQWLQXDP HQWH��
DXQTXH�VHD� D�EXVFDU�OR�TXH�GHEHUtDP RV�KDEHU�
WUDtGR�� HP SH] DU�SRU�OR�LQWUDVFHQGHQWH�� QR�WHQHU�
SUHSDUDGR�HO�SUR\ HFWRU�SDUD�OD�SUHVHQWDFLyQ��TXH�
SRU�FLHUWR� QR� YDOH�SDUD� QDGD�� R� OD� FRQH[ LyQ� D�
LQWHUQHW�� GDU�YXHOWDV� \� YXHOWDV�D�OR�LUUHOHYDQWH��
QR� UHVSHWDU�ORV� WXUQRV� GH� SDODEUD�� WHQHU�TXH�
OODP DU� D� DOJXLHQ� GH� IXHUD� �TXH� D� OR� P HMRU�
GHEtDP RV�KDEHU�FRQYRFDGR�� SDUD�TXH�QRV�DSRUWH�
DOJR� \� SRU�VXSXHVWR�� TXH� VH� KDJD� OD� KRUD� GH�
FRP HU�� SDUD� WHQHU� TXH� GHMDUOR� SDUD� P i V�
DGHODQWH���� �
�

( Q� HVWH� P RP HQWR�� \ D� KDEUi� KDELGR� XQ�
P RQWyQ� GH� DEDQGRQRV�� TXH� QDWXUDOP HQWH�
KDEUHP RV� FRQVHQWLGR�� VDOYR� TXH� WXYLpUDP RV�
FRQVWDQFLD� GH� TXH� OHV� FDXVi EDP RV� XQD�
DXWpQWLFR� SHUMXLFLR�� HQ� FX\ R� FDVR�� KDEUHP RV�
FRQVHJXLGR�HOHJDQWHP HQWH�TXH�VH�TXHGHQ��WDO�YH]�
P HGLDQWH�OD�WpFQLFD�GH�� ´HVSHUD�� TXH� HV� VyOR�XQ�
VHJXQGR�P i Vµ��TXH�VH�DODUJD�KDVWD�HO�LQILQLWR��� �
�



&i UJDWH�OD�( P SUHVD�

� ��� ��  

( VWH�HV�HO�P RP HQWR�GH�GDU�ODV�LQVWUXFFLRQHV�
TXH�TXHUDP RV�� R�GHFLU�OR�TXH�WHQJD�TXH�TXHGDU�
FODUR�� GHQWUR�GH�OD�YRUi JLQH�GHO�UXLGR�GH�VLOODV��
VRQLGRV� GH� DFWLYDFLyQ� GHO� HQFHQGLGR� GH� ORV�
WHOpIRQRV�� FUHSLWDU�GH�ORV�FXDGHUQRV�DO�FHUUDU�X�
RUGHQDGRUHV� DO�DSDJDUVH� \� FHUUDUVH� ODV� WDSDV��
MXQWR� FRQ� ORV� FRP HQWDULRV� MRFRVRV� GH� ULJRU��
9 DP RV�� HO�P RP HQWR� LGHDO�SDUD� HQWHUDUVH�GH�OR�
TXH�VH�HVWi� GLFLHQGR� �
�

' HVGH�OXHJR�� OD� IRUP D� P i V� GLUHFWD� GH�GDU�
LQVWUXFFLRQHV�HV�HQ�SHUVRQD�� 6L�ODV�yUGHQHV�VRQ�
ODV� P LVP DV� R� SDUHFLGDV�� SDUD� YDULDV� SHUVRQDV��
QR�FRP HWD�HO�HUURU�GH�WUDQVP LWLUODV�D�WRGRV�D�OD�
YH] �� SXHVWR� TXH� SRGUtDQ� OOHJDU� D� HQWHQGHU� OR�
P LVP R� \� OR� TXH� HV� SHRU�� P i V� DGHODQWH�
GHIHQGHUOR�� ' HVFDUWH�ORV�P HP RUDQGXP �� QRWDV�\�
FRUUHRV�HOHFWUyQLFRV�� TXH�VLHP SUH�SXHGH�TXHGDU�
FRQVWDQFLD�GH�HOORV�� 6L�DFDVR�� TXH�VHDQ�RWURV�ORV�
TXH� VH� HQFDUJHQ� GH� UHVXP LUORV�� R� HQ� TXLHQHV�
UHFDLJD�OD�UHVSRQVDELOLGDG�GH�LQWHUSUHWDU�DOJR�� ( V�
EXHQD�LGHD�� SRQHU�DOJR�HQFLP D�GH�OD�P HVD�� GH�
XQD�P DQHUD�WRWDOP HQWH�FRQIXVD�� \� FXDQGR�DOJ~Q�
LQFDXWR� DGP LWD� KDEHUOR� HQWHQGLGR� �EDVWD� FRQ�
TXH� QR� QLHJXH� OR� FRQWUDULR��� TXH� OH� WRTXH�
WUDQVP LWLUOR� D� ORV� GHP i V�� <D� WHQHP RV� HO�
SUREOHP D� UHVXHOWR� \� DGHP i V� XQ� FXOSDEOH�� TXH�
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QRV� SXHGH� YHQLU�P X\� ELHQ� SDUD� DKRUD� \� P i V�
DGHODQWH�� �
���

6L�QR�QRV�TXHGD�P i V�UHP HGLR�TXH�HVFULELU�
DOJXQD� QRWD� HQ� DOJXQD� RFDVLyQ�� KDEUi� T XH�
EXVFDU�OD�P DQHUD�GH�KDFHU�UHIHUHQFLD�D�DOJR�TXH�
VH�GLMR�HQ�GLFKD�UHXQLyQ�R�HQ�QR�VH�GyQGH�� SHUR�
QXQFD�GHMDU�ODV�FRVDV�FODUDV�� / R�~QLFR�TXH�GHEH�
TXHGDU� FODUR� HV� TXH�� VH� GLMR� HQ� WDO�OXJDU� R�
FLUFXQVWDQFLD�� R� FRP R� P XFKR� D� TXLpQHV�� \� DVt�
VHUi� UHVSRQVDELOLGDG�GH�ORV�TXH� HVWDEDQ�DOOt�� VL�
QR�VH�HQWHUDURQ�� &RQ�XQ�SRFR�GH� FDUD�GXUD�VH�
SXHGH� OLP LWDU� D� GHFLU� DOJR� DVt� FRP R�� ´2 V�
UHFXHUGR� WHQHU�HQ� FXHQWD� ORV� DVXQWRV� WUDWDGRV�
HQ�OD�UHXQLyQ�GHO�GtD�WDO�\� ODV�FRQFOXVLRQHV�TXH�
VDFDP RV� GH� OD� P LVP D�� DVt� FRP R� ODV� WDUHDV�
DVLJQDGDV�D�FDGD�XQR�GH�YRVRWURVµ�� 6L�QR�VH�KDQ�
HQWHUDGR�� HV�SUREOHP D�GH�FDGD�XQR�GH�HOORV�� <�QR�
VH� SUHRFXSH�� TXH� QR� VH� DWUHYHUi Q� D� SHGLU�
DFODUDFLRQHV� �
�

6L� ODV� LQVWUXFFLRQHV� VRQ� H[ FOXVLYDP HQWH�
SHUVRQDOHV�� HV� GHFLU� GLULJLGDV� D� XQ� VyOR�
LQGLYLGXR�� GHVGH�OXHJR�OH�UHVXOWDUi� P XFKR�P i V�
Ii FLO�FRQIXQGLU�DO�DGYHUVDULR� �
�
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( Q� UHVXP HQ�� VLHP EUH� OD� FHUHP RQLD� GH� OD�
FRQIXVLyQ�� FUHH�LQFHUWLGXP EUH�� 4 XH�TX HGH� FODUR�
TXH�QR�KD\� QDGD�FODUR��1 XQFD� �
�

8 Q� ~OWLP R�FRQVHMR�P X\� UHODFLRQDGR�FRQ� OR�
DQWHULRU�� SUHGLTXH�FRQ�HO�HMHP SOR�� ' LJD�XQD�FRVD�
\� KDJD� OR� FRQWUDULR�� 3HUR�� GH� YH]� HQ� FXDQGR��
VRUSUpQGDOHV�KDFLHQGR�DOJR�LQHVSHUDGR�� TXH� HQ�
HVWH�FDVR�VHUi� SUHFLVDP HQWH�OR�FRQWUDULR�� R�VHD�DO�
UHYpV�� OR�FRQWUDULR�GH�OR�TXH�HVSHUDQ�TXH�KDJD�
SRUTXH�VLHP SUH�KDFH�OR�RSXHVWR�\� HVWD�YH]� VHUi�
OR�TXH�KXELHUD�KDELGR�TXH�KDFHU�� ( Q�ILQ�� QR�OR�Vp�
H[ SOLFDU�� \ R�P LVP R�QR�P H�DFODUR�� SHUR�8 G�� \ D�P H�
HQWLHQGH�� �
�

' H�HVWD�P DQHUD�� FRQVHJXLUHP RV�DILDQ] DU�OD�
FRQYLFFLyQ� GH� TXH� QDYHJDP RV� FODUDP HQWH� VLQ�
UXP ER�� GH�TXH�QR�H[ LVWH�QLQJXQD�SRVLELOLGDG�GH�
TXH�OR� HQFRQWUHP RV� \� GH�TXH�� HQ� HO�IRQGR�� QR�
LP SRUWD�HO�SXHUWR�DO�TXH�QRV�GLULMDP RV��� �
�
�
6LHP EUH�OD�FHUHP RQLD�GH�OD�FRQIXVLyQ� �
�
' LJD�XQD�FRVD�\� OD�FRQWUDULD� �
�
�
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�
$ ILi QFHOR� FRQ� HO�HMHP SOR�� + DJD� XQD� FRVD� \� OD�
FRQWUDULD��R�DO�UHYpV��4 XH�QR�VH�VHSD�SRUTXp� �
�
' p�LQVWUXFFLRQHV�FRQWUDGLFWRULDV�� �
�
8 WLOLFH�WRGRV�ORV�P HGLRV�SRVLEOHV�SDUD�WUDQVP LWLU�
LQVWUXFFLRQHV�FRQWUDGLFWRULDV� �
�
8 WLOLFH� D� VXV� VXERUGLQDGRV� SDUD� GLIXQGLU� ODV�
LQVWUXFFLRQHV� FRQWUDGLFWRULDV�� 5 HVSRQVDELOtFHORV�
GH�ODV�P LVP DV� �
�
1 R�GHMH�QXQFD� UDVWUR� HVFULWR�� 4 XH�QR� VH�SXHGD�
YHULILFDU�QXQFD�OR�TXH�GLMR� �
�
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' ( 67 5 8 <$� / 2 6� ( 4 8 ,32 6�
�

( Q�UHDOLGDG�� OR�TXH�VH�SURSRQH�HQ�GHILQLWLYD�
HV�� GHVWUXLU�OD�RUJDQL] DFLyQ�HQ�FXDQWR�D�HQWLGDG�
FRQ� YLGD� SURSLD�� + D\� TXH�KRUDGDUOD� GHVGH�ORV�
FLP LHQWRV�� 3HUR�SDUD�HOOR�� HV�FRQYHQLHQWH�HVFRJHU�
DTXHOORV� P HFDQLVP RV� TXH� UHVXOWHQ� P i V�
RSHUDWLYRV�� + HP RV�YLVWR�\� YHUHP RV� YDULRV�� SHUR�
FRQYLHQH� GHGLFDU� HVSHFLDO�DWHQFLyQ� D� XQR� GH�
HOORV�� �
�� �

$� HVWDV�DOWXUDV�� \ D�DGP LWLP RV�TXH�HO�WUDEDMR�
HQ�HTXLSR�HV�FRQVXVWDQFLDO�DO�p[ LWR�HP SUHVDULDO��
&RP R�� SDUD�WUDEDMDU�GH�HVWD�IRUP D�� SDUHFH�REYLR�
TXH�VH�UHTXLHUH�OD�FRQVWLWXFLyQ�GH�ORV�FRQVDELGRV�
HTXLSRV�� VH�KDFH�DXWRP i WLFDP HQWH�HYLGHQWH�� TXH�
KD\� TXH�HYLWDUOR�D�WRGD�FRVWD� �
�

$KRUD� ELHQ�� HVWR� QR� UHVXOWD� Ii FLOP HQWH�
MXVWLILFDEOH�� QL�HQ�P RGR�DOJXQR�RUWRGR[ R�� SRU�OR�
TXH� HQ� OD� SUi FWLFD� QR� VXHOH� UHVXOWDU� Ii FLO�GH�
LP SHGLU�� 3RU� WDQWR�� KD\� TXH� DFXGLU� D� RWUDV�
WpFQLFDV�� ' DGR�TXH�OD�FRQVWLWXFLyQ� GH� HTXLSRV��
JUXSRV�GH�WUDEDMR�� FRP LWpV�R�FXDOTXLHUD�TXH�VHD�
OD� GHQRP LQDFLyQ� TXH� VH� XWLOLFH�� YD� D� VHU�SRU�
WDQWR�LQHYLWDEOH�� GHGLTXHP RV�QXHVWURV�HVIXHU] RV�
D� GLQDP LWDUORV� R� DVHJXUDU�TXH� MDP i V� OOHJDQ� D�
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FXP SOLU�VX� REMHWLYR�� ( VR�HV�OR�P LVP R�TXH�GHFLU�
TXH�QR�OOHJXHQ�D�IXQFLRQDU�MDP i V�� �
�

( V�LP SRUWDQWH�HP SH] DU�D�WUDEDMDU�HQ�HOOR�OR�
DQWHV� SRVLEOH�� <� HP SHFHP RV� FDP XIODQGR�
QXHVWUDV� LQWHQFLRQHV�� &RQYLUWi P RQRV� GHVGH� HO�
SULP HU�P RP HQWR�HQ� ORV� SULQFLSDOHV� GHIHQVRUHV��
FXDQGR�QR�LP SXOVRUHV�� GH�ORV�P LVP RV�� 3DUD�TXH�
GHVDSDUH] FD�WRGD�VRP EUD�GH�VRVSHFKD�� 3DUD�HVWD�
FLUFXQVWDQFLD�Vt� TXH�HV� FRQYHQLHQWH�TXH�TXHGH�
UHIOHMDGR� HQ� DOJXQD� DFWD�� DOJ~Q� FRUUHR�
HOHFWUyQLFR� R� HQ� FXDOTXLHU�VLWLR� HVFULWR�� DO�TXH�
SRGDP RV� DFXGLU� D� MXVWLILFDU� QXHVWUD�
LQTXHEUDQWDEOH�DGKHVLyQ�D�HVWH�P pWRGR�� �
�

3XHVWR�TXH�KHP RV�WHQLGR�TXH�WUDJDU�\ D�FRQ�
VX� FRQVWLWXFLyQ�� KD\� TXH� HP SH] DU� GHVGH� HO�
SULQFLSLR�D� DVHJXUDU�VX� LQHILFDFLD�� 3HUR�\ D� TXH�
YDQ� D� HVWDU�DOOt�� GH�SDVR�� SRGHP RV� DSURYHFKDU�
SDUD� VDFDUOHV� HO�P D\ RU� SDUWLGR� SRVLEOH�� <� OD�
SULQFLSDO� XWLOLGDG�� HQ� HVWH� VHQWLGR�� HV� VX�
FDSDFLGDG� SDUD� � FRQWULEXLU�D� KDFHU�SHUGHU�HO�
WLHP SR�� 3DUD�HVR�� FXDQWR�P i V�QXP HURVR�VHD�HO�
JUXSR�P HMRU�� 0 DWDP RV� GRV� Si MDURV� GH�XQ� WLUR��
GHVYLDP RV� D� P i V� JHQWH� GH� VXV� YHUGDGHUDV�
REOLJDFLRQHV� H� LQFUHP HQWDP RV�OD�SRVLELOLGDG� GH�
IUDFDVR�� GDGR� TXH�FXDQWD� P i V� JHQWH�VH�UH~QH�
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SDUD� DOJR�� P i V�GLItFLO�HV�H[ WUDHU�HO�P i V�P tQLP R�
UHVXOWDGR�SRVLWLYR��� �
�

3HUR� HO�WUDEDMR� HQ� HTXLSR� YD� P i V� DOOi ��
&RQVLVWH� HQ� OD�FRODERUDFLyQ� SHUP DQHQWH�GH�XQ�
FRQMXQWR� GH� SHUVRQDV�� XQLGDV� SRU�XQ� REMHWLYR�
FRP ~Q�TXH�FRP SDUWHQ�\� UHSDUWHQ�HO�WUDEDMR�� $Vt�
SXHV�� KDEUi� T XH�DWDFDU�HQ� WRGRV� ORV� IUHQWHV� \�
GHVWUXLU�WRGDV�ODV�SLH] DV�GHO�HQJUDQDMH�� FXDQWR�
P i V� LP SRUWDQWHV� VHDQ�� P HMRU�� ( V� FRP R� XQ�
P HFDQR�� �
�

' HVGH� HO�SULQFLSLR�� GHEHP RV� FRQWDU�FRQ�XQ�
LQVWUXP HQWR�VXP DP HQWH�HILFD]� \� TXH�FRQVWLWX\ H�
SDUWH�GH�OD�HVHQFLD�GHO�HMHUFLFLR�GH�XQ�OLGHUD] JR�
ILUP H�� $GHP i V� HQFDMD� SHUIHFWDP HQWH� FRQ� HO�
SULQFLSLR�LQH[ FXVDEOH�GH�OD�GHOHJDFLyQ�� 6H�WUDWD�
GH� SXHQWHDU� GHVFDUDGDP HQWH� D� QXHVWURV�
VXERUGLQDGRV�� ( V� P HQHVWHU� DFXGLU� D� ORV�
HVFDORQHV�LQIHULRUHV�SDUD�VHP EUDU�OD�GLVFRUGLD�\�
HO�FDRV�� WDQWR�HQWUH�HVWRV�~OWLP RV�� FRP R�FRQ�VXV�
MHIHV�� ( Q� HVWD� FHUHP RQLD� GH� OD� FRQIXVLyQ�� QRV�
DVHJXUDP RV�GH�TXH�� QDGLH�VHSD�OR�TXH�KD\� TXH�
KDFHU�� SRUTXH� DO�ILQDO�� QR� GHMDP RV� TXH� QDGLH�
KDJD� QDGD�� 3RU�VXSXHVWR�� VH�WUDWD� GH�TXH�ODV�
LQVWUXFFLRQHV� GDGDV� VHDQ� DEVROXWDP HQWH�
FRQWUDGLFWRULDV� FRQ� ODV� HP DQDGDV� GH� ORV� MHIHV�
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OHJtWLP RV�� 6L�QR�� VH�SHUGHUtD� JUDQ� SDUWH�GH�VX�
HILFDFLD�� �

�
3RU�RWUD�SDUWH�� KD\� TXH�LQWHQWDU�DSURYHFKDU�

SDUD� GHVDXWRUL] DU� R� SRQHU� HQ� HYLGHQFLD� D�
QXHVWURV�VXERUGLQDGRV�� GHEDMR�GH�ORV�VX\ RV�� 1 R�
HV�QHFHVDULR�TXH�VHD�HQ�VX� SUHVHQFLD�� QL�WRGR�OR�
FRQWUDULR�� %DVWD� FRQ� DSURYHFKDU� FXDOTXLHU�
VLWXDFLyQ�VHJ~Q�VH�SUHVHQWH�� 3DUD�DYDQ] DU�HQ�HO�
GHVSUHVWLJLR� GH� XQR� GH� HOORV�� VH� OH� SXHGH�
YDSXOHDU� R� YLOLSHQGLDU� �XWLOL] DQGR� FXDOTXLHU�
P HGLR��HQ�VX�DXVHQFLD�� / R�TXH�SDVD�HV�TXH�� VL�VH�
HQFXHQWUD� SUHVHQWH�� DGHP i V� DYDQ] DP RV� HQ� VX�
SURSLR�GHVi QLP R�\� D�YHFHV�� SXHGH�JHQHUDU�XQD�
UHDFFLyQ� DLUDGD�� TXH� Ii FLOP HQWH� SRGHP RV�
UHFRQGXFLU�HQ�VX�FRQWUD� �
�

3HUR� YDP RV�� \ D� GHFtDP RV� TXH� QR� HV�
LP SUHVFLQGLEOH� LU� FRQ� WDQWR� FXLGDGR�� / R�
LP SRUWDQWH�� XQD� YH]� P i V�� HV�OD� LQVLVWHQFLD�� OD�
FDQWLGDG�� $O�ILQ�\� DO�FDER� � HQ�P XFKDV�RFDVLRQHV�
YDP RV�D�DFXGLU�DO�UHFXUVR�Ii FLO�GH�OD�GLIDP DFLyQ��
3RFR�HODERUDGR��GHVGH�OXHJR��SHUR�HILFD] ��� � �

�
1 DWXUDOP HQWH�� FRQYLHQH� QR� ROYLGDU� TXH� OD�

GHOHJDFLyQ� VLHP SUH� SXHGH� UHVXOWDU� ~WLO�� SHUR�
SDUD� TXLWDUQRV� ORV� GHQRP LQDGRV� P DUURQHV� GH�
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HQFLP D�� 3RU�VXSXHVWR�� OD�DGMXGLFDFLyQ�GH�HVWRV��
DUELWUDULD� H� LQMXVWLILFDGD�� SXHGH� VHU� DGRUQDGD�
FRQ�WRGR�WLSR�GH�DODEDQ] DV�KDFLD�HO�DIRUWXQDGR�
UHFHSWRU�GH�ORV�P LVP RV�� / R�ySWLP R�HV�TXH�HQ�HO�
P RP HQWR� GH� OD� DGMXGLFDFLyQ� OR� FRQVLGHUH� XQ�
KRQRU�� SDUD� P i V� WDUGH� GDUVH� FXHQWD� GH� OD�
HQFHUURQD�HQ�TXH�KD�FDtGR��4 XH�TXHGH�FODUR�TXH��
DO�ILQDO�� GHEH�DGTXLULU�FRQVFLHQFLD�SOHQD�GH�TXH�
KD�FDtGR�HQ�OD�WUDP SD�\� KD�VLGR� REMHWR�GH�XQD�
FUXHO�EXUOD�� ( Q�VXP D�� TXH�VH�OH�KD�WUDWDGR�FRQ�
LQMXVWLFLD��� �
�

8 QR�GH�ORV�SULQFLSLRV�IXQGDP HQWDOHV�\� UD] yQ�
GH�VHU�� \ D�QR�VyOR�GHO�WUDEDMR�HQ�HTXLSR�� VLQR�GH�
OD�SURSLD�WHRUtD�GH�OD�RUJDQL] DFLyQ�� SURYLHQH�GH�
OD� HVSHFLDOL] DFLyQ�� OR� TXH� OOHYD� LP SOtFLWD� OD�
SRVHVLyQ� GH� DOJ~Q� FRQRFLP LHQWR� R� DFWLWXG�
HVSHFLDO�� 5 HVXOWD�� SRU�WDQWR�� REYLR�� TXH� KDEUi�
TXH� HYLWDU�D� WRGD� FRVWD� TXH�HVWH�FRQRFLP LHQWR�
SXHGD�OOHJDU�D�H[ LVWLU�� $Vt�TXH�� QDGD�GH�IDYRUHFHU�
YHUGDGHUDV� SROtWLFDV� GH� IRUP DFLyQ�� / R� TXH�KD\�
TXH� KDFHU� HV� FDP XIODUOR� FRQ� ULP ERP EDQWHV�
SODQHV�TXH�� GHVGH�OXHJR�� Vt� TXH�GHQRP LQDUHP RV�
GH� IRUP DFLyQ�� \� TXH� DGHP i V�� VXSRQGUi Q� XQ�
HOHYDGR� FRVWH� SDUD� OD� HP SUHVD�� SHUR� TXH�
YHUVDUi Q� VREUH� ODV� FRVDV� P i V� SHUHJULQDV� H�
LQ~WLOHV�� 3DUD�HOOR�HV�FRQYHQLHQWH�GHMDUVH�VHGXFLU�
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SRU� OD� P RGD� LP SHUDQWH� HQ� FDGD� P RP HQWR��
6LHP SUH� HQFRQWUDUHP RV� YLVWRVRV� SURJUDP DV� GH�
IRUP DFLyQ� GH� GLUHFWLYRV�� ( [ LVWHQ� P XOWLWXG� GH�
HP SUHVDV� GLVSXHVWDV� D� REVHTXLDUQRV� FRQ�
GLVHx RV� D� P HGLGD�� GH� IRUP D� TXH� WHQJDP RV�
SUi FWLFDP HQWH�DVHJXUDGD�OD�SpUGLGD�GH�WLHP SR�\�
GH�GLQHUR��
�

6L� DOJ~Q� HP SOHDGR� WLHQH� LQTXLHWXGHV�
SHUVRQDOHV� \� SRU� DOJXQD� UD] yQ� H[ LVWH� DOJ~Q�
SURJUDP D�GH�EHFDV�R�D\ XGDV�� VHD�JHQHURVR�FRQ�
HOODV�� VLHP SUH�TXH�QR�WHQJDQ� QDGD� TXH�YHU�FRQ�
VX� WUDEDMR�� HV�GHFLU�TXH�QR�OH�YD\ DQ� D�DSRUWDU�
QDGD�SRVLWLYR�D�OD�HP SUHVD�� 6L�QR�� DUUpJOHVHODV�
SDUD�EXVFDU�DOJXQD�H[ FXVD�\� QHJi UVHOD� �
�

&RP R�GH�FDUJDUQRV�OD�RUJDQL] DFLyQ�VH�WUDWD�
�VDOYR�TXH�HVWp� GHP RVWUDQGR�TXH�IXQFLRQD�IDWDO��
HQ� FX\ R� FDVR� SRGHP RV� GHMDUOD� D�VX� DLUH�� \� VH�
WUDWD�GH�DWDVFDU�R�URP SHU�ORV�HQJUDQDMHV�TXH�OD�
KDFHQ�IXQFLRQDU�� YROYDP RV�VREUH�HOORV�� 4 XH�VRQ�
ODV�SHUVRQDV�� 7UDWHP RV�D�WRGD�FRVWD�GH�LP SHGLU�
HO� SURJUHVR� SURIHVLRQDO� \� SHUVRQDO� GH� ODV�
SHUVRQDV�� �
�

+ R\� HQ� GtD� HVWi� P X\� GH� P RGD� KDEODU�GH�
FRQFLOLDU� OD� YLGD� IDP LOLDU� R� SHUVRQDO�� FRQ� HO�
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WUDEDMR�� SDUD� DVHJXUDU�TXH�VH�DOFDQ] D�OD�P D\ RU�
IHOLFLGDG�� \� SRU� WDQWR� SURGXFLUi� HO� OyJLFR�
DJUDGHFLP LHQWR�D�OD�HP SUHVD�TXH�OR�KDFH�SRVLEOH��
$Vt� VH� ULQGH� P i V� \� HWF�� 0 HQRV� P DO�TXH� OD�
HP SUHVD� \ D� OR� KDFH� GH� XQD� P DQHUD�
DEVROXWDP HQWH�DOWUXLVWD�\� GHVLQWHUHVDGD�� ( Q�VX�
SURSLR�EHQHILFLR��FODUR� �
�

( Q�ODV�HP SUHVDV�JUDQGHV�� GH�KHFKR�� H[ LVWHQ�
SODQHV�SHUIHFWDP HQWH�GLVHx DGRV�SDUD�FRQVHJXLU�
HVWH�SURSyVLWR�� 3XHV�KDEUi� T XH�EXVFDU�DOJXQD�
P DQHUD� SDUD� QHXWUDOL] DUORV�� 6LQ� SUREOHP D��
( [ LVWHQ� P XOWLWXG� GH� WUXFRV� GH� P X\� VHQFLOOD�
DSOLFDFLyQ� \� Ii FLOP HQWH� LQWURGXFLEOHV�� VLQ� TXH�
DSHQDV� VH� QRWH�� ' H� KHFKR�� VLJD� DSOLFDQGR� OD�
UHJOD�GHO�FDP XIODMH�� &RQYLpUWDVH�HQ�HO�SULQFLSDO�
GHIHQVRU� GH� HVWDV� SROtWLFDV� �HQ� S~EOLFR� VREUH�
WRGR��� SHUR� OXHJR� DFW~H� HQ� FRQVHFXHQFLD�� ' H�
SDVR� FRQWULEXLUi� D� SRWHQFLDU� VX� IDOWD� GH�
FUHGLELOLGDG�� DILFLyQ�SRU�OD�P HQWLUD�\� VHQWLGR�GH�
OD�LQMXVWLFLD���� £XQD�YH]� P i V�� �
���

7UDV� LQVLVWLU� KDVWD� OD� VDFLHGDG� HQ� OD�
LP SRUWDQFLD� TXH� WLHQH� OD� YLGD� IDP LOLDU� \� HO�
UHVSHWR�D�ORV� FRP SURP LVRV�SHUVRQDOHV�� SURFHGD�
VLVWHP i WLFDP HQWH� D� FRQYRFDU� UHXQLRQHV� D� ODV�
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KRUDV�P i V�LQWHP SHVWLYDV�\� DUUpJOHVHODV�SDUD�TXH�
VH�SURORQJXHQ�P i V�DOOi� GH�OR�UD] RQDEOH�� �
�

6L� WLHQH� FRQVWDQFLD� GHO� SHUMXLFLR� TXH�
RFDVLRQD�� SRUTXH�FRQRFH�ORV�FRP SURP LVRV�GH�ORV�
FRQYRFDGRV�� SHUIHFWR�� SRUTXH�HQWRQFHV� HO�GDx R�
SXHGH�VHU�P D\ RU�� 6RQ�LGHDOHV�� ODV�RSRUWXQLGDGHV�
SDUD� LP SHGLU� LU� D� UHFRJHU� D� ORV� QLx RV� D� OD�
JXDUGHUtD�R�DO�FROHJLR��R�IDOWDU�D�VXV�ILHVWDV�GH�ILQ�
GH� FXUVR�� FXP SOHDx RV� R� FRP SHWLFLRQHV�
GHSRUWLYDV�� HWF��
�

6L�WLHQH�DOJXQD�SUHVD�FRQFUHWD�HQ�VX� SXQWR�
GH� P LUD�� UHVXOWD� SUi FWLFDP HQWH� LP SUHVFLQGLEOH�
DSURYHFKDU� HVWH� WLSR� GH� VLWXDFLRQHV� TXH�� VLQ�
GXGD�� VH� SURGXFLUi Q�� ' H� KHFKR�� YDOH� OD� SHQD�
WUDEDMDUODV� FRQ� FXLGDGR�� / D� WHQWDFLyQ� VHUi�
LUUHVLVWLEOH�� ( VWR� UHTXLHUH� GH� OD� REWHQFLyQ�
HVP HUDGD� GH� OD� LQIRUP DFLyQ� UHVSHFWR� D� VXV�
SODQHV�� &XDOTXLHU� WpFQLFD� GH� HVSLRQDMH� HV�
VXILFLHQWH�� SHUR�VXHOH� YDOHU�FRQ�DSURYHFKDVH�GH�
OD� VLP SOH� LQJHQXLGDG� GH� OD� SLH] D�� DEULHQGR�
QXHVWUR�FRUD] yQ�\� GHMi QGROHV�ODUJDU�D�JXVWR�� ' H�
WRGDV� P DQHUDV�� VL� KD\� TXH� SUHJXQWDU�� VH�
SUHJXQWD��
�
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/ D�SHVDGH]� YXHOYH�D�FRQYHUWLUVH�HQ� XQR�GH�
QXHVWURV� SULQFLSDOHV�DOLDGRV�� 1 R� GHVDSURYHFKH�
QLQJXQD� VLWXDFLyQ�� SRU�LQGHFHQWH�TXH�SDUH] FD��
FRVD� TXH�SRU�RWUD� SDUWH�OH�GHEH�GDU�LJXDO�� / R�
~QLFR� UHFRP HQGDEOH�YXHOYH�D� VHU�P DQWHQHU�XQ�
SRFR�ODV� IRUP DV�� SHUR�SRFR�P i V�� $Vt� TXH�� XQD�
HVWDQFLD� HQ� XQ� KRVSLWDO�R� FXDOTXLHU�VLWXDFLyQ�
WUi JLFD� TXH�VH�GH�HQ� OD� YLGD� GH�XQD� SHUVRQD��
RIUHFHQ�XQD�RFDVLyQ�LQP HMRUDEOH�SDUD�GHVEDUDWDU�
OD�VHQVDFLyQ�GH�TXH�QRV�LP SRUWDQ�ODV�SHUVRQDV�� �
�

' H�KHFKR�� OD�RFDVLyQ�OD�SLQWDQ�FDOYD�� FRQ�OD�
H[ FXVD�GH�OODP DU�D�FXDOTXLHU�KRUD�LQWHP SHVWLYD�
GHQWUR� GH� XQ� YHODWRULR�� HQ� P HGLR� GH� XQD�
RSHUDFLyQ� D� YLGD� R� P XHUWH�� XQ� EDXWL] R� R�
FRP XQLyQ�� SDUD� LQWHUHVDUVH�� P RVWUDU�
FRQGROHQFLDV�� R� DOJR� VHP HMDQWH�� VH�GHEH�SDVDU�
DXWRP i WLFDP HQWH� D� UHFRUGDU� DOJR� VREUH� XQD�
UHXQLyQ� R� FLWD� R� FRP SURP LVR�� LQHOXGLEOH�� FODUR�
HVWi �� R� VLP SOHP HQWH� D� GHMDU� FDHU� DOJR� VREUH�
DOJ~Q� LQIRUP H�� GDWRV�� HWF���� TXH�FODUR�� HQ� ILQ����
GHEtDQ�HVWDU�\ D��FDVXDOP HQWH�SDUD�DQWHD\ HU�� �
�

3RU�VXSXHVWR�� KD\� TXH�FDP XIODU�ODV� P DODV�
LQWHQFLRQHV� FRQ� ODV� RSRUWXQDV� SDODEUDV� GH�
i QLP R�� ORV�FRQVDELGRV�UDP RV�GH�IORUHV�R�OR�TXH�
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ODV� QRUP DV� GH� SURWRFROR� GLFWHQ� HQ� FDGD�
P RP HQWR��
�

<� VHD�OR�TXH�VHD�� QDWXUDOP HQWH�QR�VH�OR�YD�D�
SHGLU�GLUHFWDP HQWH��UHFXHUGH�TXH�� HQ�HO�IRQGR�OH�
GD�LJXDO��� HV�P i V�� SUREDEOHP HQWH�SXHGD�LQVLVWLU�
HQ�TXH�QR�HV�QHFHVDULR�� SRUTXH�GHVGH�OXHJR�� HO�
DOXGLGR�VHUi� OR�VXILFLHQWHP HQWH�LQWHOLJHQWH�SDUD�
GDUVH�SRU�HQWHUDGR�� ' H�WRGDV� P DQHUDV�� VL�SRU�
DOJXQD�UD] yQ�� DO�ILQDO�� HO�LQWHUIHFWR�QR�FXP SOLHUD�
FRQ�VXV�´REOLJDFLRQHVµ�� QR�VH�DP LODQH�\� OOi P HOH�
FRQ�WRGD�OD�FDUD�GHO�P XQGR�\� FRP R�VL�QDGD�� SDUD�
SHGLUOH�OR�TXH�VHD�R�UHFULP LQDUOH�HO�TXH�QR�KD\ D�
KHFKR�OR�SHUWLQHQWH�� 6LQ�QLQJ~Q�UXERU�� 6H�WLHQH�
TXH�IDVWLGLDU�� SRU�ODV� EXHQDV� R� SRU�ODV� P DODV��
8 QD� FRVD�HV�JXDUGDU�ODV� DSDULHQFLDV� \� RWUD� HV�
TXH�SDVHQ�D�VHU�DOJR�P i V�TXH�DSDULHQFLDV�� £3XHV�
IDOWDUtD�P i V��� + D\� TXH�VDEHU�HVWDU� �
�

/ DV� JUDQGHV� RUJDQL] DFLRQHV�� QRV� RIUHFHQ�
RSRUWXQLGDGHV� HVSHFLDOHV� GH� DFWXDFLyQ�� 6H�
HP SHx DQ�HQ�OR�TXH�QR�HV�\� DOOt�HQFRQWUDUi Q�VX�
SHQLWHQFLD�� 1 RVRWURV�� HQ�FDP ELR�� SDUD�HP SH] DU��
HQFRQWUDUHP RV�XQ�ILOyQ��VL�VRP RV�DVWXWRV� �
�

( V� IUHFXHQWH� HQ�HOODV�� LQYHQWDUVH�FRVDV�WDQ�
SLQWRUHVFDV� FRP R� FyGLJRV� GH� FRQGXFWD��
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P DQGDP LHQWRV�� P DQXDO�GH� FRP SRUWDP LHQWR� R�
FRVWXP EUHV�� GHFODUDFLyQ� GH� SULQFLSLRV�� HWF����
SHUIHFWDP HQWH�HGLWDGRV�HQ� OLEULWRV�P X\� P RQRV��
JHQHUDOP HQWH� FRQ� P ~OWLSOHV� FRP SOHP HQWRV�
GLYXOJDWLYRV� \� HGXFDWLYRV� \� DEXVDQGR� GH� OD�
LGHQWLGDG�FRUSRUDWLYD��£3XHV�P HMRU��� � �
�

$� VLP SOH� YLVWD�� SDUHFH� HYLGHQWH� TXH� VX�
SURSyVLWR� HV�SRQHU�HQ� SHOLJUR� QXHVWUD� P LVLyQ��
3XHV�Vt�� � 6X� LQWHQFLyQ�VLQ�GXGD�OR�HV�� SHUR�QR�
GHEHP RV� GHMDUQRV� DP LODQDU� SRU� HOOR��
( QFRQWUDUHP RV�� SRU�FRQWUD�� OD� RSRUWXQLGDG� GH�
GDUOH�OD�YXHOWD�D�OD�WRUWLOOD�\� EHQHILFLDUQRV�GH�VX�
H[ LVWHQFLD�� ( O� SULQFLSDO� LQFRQYHQLHQWH� TXH�
SDUHFHQ� WHQHU� D� SULRUL�� HV� OD� IXHU] D� \�
FRQVLVWHQFLD� TXH� OHV�RWRUJD� VX� H[ LVWHQFLD� SRU�
HVFULWR�\� OD�SUi FWLFD�LP SRVLELOLGDG�GH�RFXOWDUORV�\�
SUHVFLQGLU�GH�HOORV�� 3XHV�ELHQ�� SUHFLVDP HQWH�HVH�
FDUi FWHU� GH� LQDP RYLOLGDG�� HVD� FRQVWDQFLD�
LP ERUUDEOH�� SXHGHQ� KDFHU� TXH� VX�
LQFXP SOLP LHQWR�UHVXOWH�P i V�HYLGHQWH�H�LP SRVLEOH�
GH�RFXOWDU�� $SOLTXpP RQRV�SXHV�D�HOOR�� D�SRQHU�HQ�
HYLGHQFLD�TXH�HVWi Q�KHFKRV�SDUD�LQFXP SOLUORV�\�
GHVSUHFLDUORV� �
�

/ RV� DVSHFWRV� TXH� VXHOHQ� FRQWHP SODU� FRQ�
P D\ RU� IUHFXHQFLD�� YDQ� RULHQWDGRV� KDFLD� GRV�
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IUHQWHV�� ( Q�SULP HU�OXJDU�� ORV�GHGLFDGRV�D�FRVDV�
FRP R�OD�VDWLVIDFFLyQ�GH�ORV�FOLHQWHV��HQ�FDVRV�GH�
FLQLVP R�H[ WUHP R�� VH�OOHJD�D�DOXGLU�DO�FRP SURP LVR�
FRQ� OD� VRFLHGDG�� H�LQFOXVR�VH�KD� LQYHQWDGR�XQ�
WpUP LQR� FRP R� UHVSRQVDELOLGDG� VRFLDO�
FRUSRUDWLYD�� TXH�\ D�WLHQH�DVLJQDGDV�VXV�SURSLDV�
VLJODV��5 6&��� �

�
( O�VHJXQGR�IRFR�VXHOH�KDFHU� UHIHUHQFLD�D�OD�

SDUWLFLSDFLyQ�HQ�XQ�SUR\ HFWR�FRP ~Q�� HV�GHFLU�� HQ�
UHVXP HQ�� WRGR� OR� TXH� WLHQH� TXH� YHU� FRQ�
FRQYHQFHU�GH�TXH�VH�SHUVLJXH�OD�VDWLVIDFFLyQ�GH�
ORV�HP SOHDGRV� �
�

( VR�QR�HV�yELFH�SDUD� TXH�DFWR�VHJXLGR�� VH�
DQXQFLH�XQ�H[ SHGLHQWH�GH�UHJXODFLyQ�GH�HP SOHR�
HQ� WRGRV� ORV� P HGLRV� GH� FRP XQLFDFLyQ�� <� VLQ�
FRQWHP SODFLRQHV� �
�

3HUR�HVWDV�DFFLRQHV�GH�WDQ� HOHYDGR�FDOLEUH��
QR� VXHOHQ� VHU� GH� QXHVWUD� FRP SHWHQFLD� \� QR�
YDP RV� D� FHQWUDU� QXHVWUD� DWHQFLyQ� HQ� HOODV��
DXQTXH� VLHP SUH� VHDQ� ELHQYHQLGDV�� 6X�
DSRUWDFLyQ��GH�8 G���� VH�GHEH�FLUFXQVFULELU�D�GHMDU�
FDHU�FRP HQWDULRV� RSRUWXQLVWDV� DO�UHVSHFWR�� TXH�
VLUYDQ� SDUD� HQIDWL] DU�� WRGDYtD� P i V�� HO�
FRP SURP LVR� \ D� GHFODUDGR�� GH� WRGD� OD�
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RUJDQL] DFLyQ��HQ�HVWH�FDVR�\ D�DSDUHFH�FRP R�WDO���
FRQ�VX�SURSLR�DXWRH[ WHUP LQLR� �
�

/ R�TXH�KD\� TXH�KDFHU�HV�LQWHQWDU�LQFXP SOLU��
HQ� OD� P HGLGD� GH� VXV� SRVLELOLGDGHV�� WRGRV� ORV�
SUHFHSWRV�� SUHWHQGLGDP HQWH� LQFXOFDGRV� �H�
LP SUHVRV�HQ�HO�P DQXDO�GH�FRORULQHV�\� HQ�OD�Z HE��
P HMRU� GLFKR�� LQWUDQHW�FRUSRUDWLYD��� ' H� YH]� HQ�
FXDQGR�� HV� EXHQR� SHJDUOH� XQ� UHSDVR�� SDUD�
YHULILFDU�TXH�VH�KD�KHFKR�FRQ�WRGRV�\� FDGD�XQR�
GH�HOORV��
�

/ D� SULQFLSDO�YHQWDMD� TXH� WLHQHQ�� HV� TXH��
FRP R� HVWi Q� HVFULWRV�� VH� SRGUi� FRP SUREDU�FRQ�
IDFLOLGDG� \� DVt� TXHGDUi� DEVROXWDP HQWH� FODUR��
FyP R�OH�LP SRUWDQ�XQ�FRP LQR�� ,QFOXVR�VH�SXHGH�
XVDU� XQD� FKHFN� OLVW� �SRU� HP SOHDU� XQD�
GHQRP LQDFLyQ�GH�FDUi FWHU�P X\� SURIHVLRQDO�� �
�

$WHQWR�� SRUTXH� QRUP DOP HQWH�� ORV�
SURWDJRQLVWDV� YHUGDGHURV� GHO� LQFXP SOLP LHQWR�
GHEHQ�VHU�RWURV�� JHQHUDOP HQWH�QXHVWURV�SURSLRV�
HP SOHDGRV�� D� ORV� TXH� KD\� TXH� FRQVHJXLU�
WUDQVP LWLUOHV�� FRQ� HO�P D\ RU�GHVFDUR� \� FLQLVP R�
SRVLEOH��OD�EDQDOLGDG�GH�GLFKRV�FyGLJRV� �
�
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2 WUD� RSRUWXQLGDG� TXH� VXHOHQ� RIUHFHU� ODV�
JUDQGHV� HP SUHVDV�� OD� HQFRQWUDP RV� HQ� ORV�
GHQRP LQDGRV�VLVWHP DV�GH�JHVWLyQ�GHO�GHVHP SHx R�
R� HYDOXDFLyQ�� R� DOJR� SDUHFLGR�� &XDQWR� P i V�
ULP ERP EDQWH� VHD� HO� WpUP LQR� XWLOL] DGR�� P i V�
LQHILFD]� VHUi �� HV�GHFLU�� P i V�~WLO�SDUD�QRVRWURV��
( V� XQD� FRQWULEXFLyQ� LP SDJDEOH� D� OD�
DGP LQLVWUDFLyQ� GH� OD� LQMXVWLFLD� \� DO�
LQFXP SOLP LHQWR�GH�ODV�SURP HVDV��VREUH�WRGR��� �
�

' H� QXHYR�� ODV� SURSLDV� RUJDQL] DFLRQHV�
DFXGHQ� HQ� QXHVWUD� D\ XGD�� LQYHQWDQGR�H[ FXVDV�
SDUD� TXH� ODV� HYDOXDFLRQHV� VHDQ� LQMXVWDV��
DOHDWRULDV�� I XHUD�GH�WLHP SR�R�OR�TXH�VHD��DSOLFDU�
P HGLDV�� HVFDVH]� GH� UHFXUVRV�� I DOWD� GH� WLHP SR��
LQVWUXFFLRQHV� FRQIXVDV��� ��� $SURYHFKpP RVOR� GH�
QXHYR�� � VREUH� WRGR� GHVSRWULFDQGR� VREUH� VX�
LQMXVWLFLD�� SHUR� EXVFDQGR� FXOSDEOHV�� VL� HV�
SRVLEOH�� &DLJD� TXLHQ� FDLJD�� SHUR� TXH� FDLJD�
DOJXLHQ�� $XQTXH� HQ� HVWH� FDVR�� QR� HVSHUHP RV�
FDtGDV�HVSHFWDFXODUHV� �
�

3HUR�DSDUWH�GH�HVWDV�JHQHUDOLGDGHV�TXH�QRV�
RIUHFHUi� OD� SURSLD� RUJDQL] DFLyQ�� VLHP SUH� OH�
FRUUHVSRQGHUi �� HQ�~OWLP D�LQVWDQFLD�� OOHYDU�D�FDER�
DOJXQD�HYDOXDFLyQ�FRQFUHWD�� $TXt� HV�GRQGH�KD\�
TXH� P RVWUDU� HO� P i [ LP R� HQVDx DP LHQWR�� / D�
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YDORUDFLyQ� GHEH� VHU� OR� P i V� FUXHO�H� LQMXVWD�
SRVLEOH�\� TXH�TXHGH�SRU�HVFULWR�� ( Q�HVWH�FDVR�Vt��
SRUTXH� GLFKD� YDORUDFLyQ� VXHOH� WHQHU� TXH� LU�
ILUP DGD�SRU�HO�HYDOXDGR�TXH�� GH�HVWD�P DQHUD�VH�
FRQYLHUWH� HQ� VXLFLGD�� SRUTXH�� FODUR� HVWi �� YD� D�
DFDEDU�UHFRQRFLHQGR�OR�TXH�QRVRWURV�TXHUDP RV��
2 MR�� VL� KD\� UHVLVWHQFLD�� 3RUTXH� DTXt� QRV� OD�
MXJDP RV�� ,QIOH[ LELOLGDG�� FLQLVP R�� KLSRFUHVtD�� OR�
TXH�KDJD�IDOWD�� SHUR�QR�FHGD�QL�XQ�i SLFH�� 3RUTXH�
XQD� HYDOXDFLyQ� QHJDWLYD� SHUMXGLFDUi�
SHUSHWXDP HQWH�DO�LQWHUIHFWR�\� OH�FUHDUi� XQ�SRVR�
GH�UHQFRU�\� RGLR��GH�XQ�YDORU�LQFDOFXODEOH�� �
�
�
' HGLTXH� WRGRV� VXV� HVIXHU] RV� D� HURVLRQDU� OD�
RUJDQL] DFLyQ� �
�
+ D\� TXH� FRUURHU�WRGDV� ODV� SLH] DV� SRVLEOHV� GHO�
HQJUDQDMH�� SDUD� TXH� HO�P HFDQR� VH� DWDVTXH� \�
UHYLHQWH��
�
' LQDP LWH� ORV� HTXLSRV� SDUD� TXH� QR� SXHGDQ�
IXQFLRQDU��
�
&DP XIOH�VXV�LQWHQFLRQHV�� FRQYLpUWDVH� HQ�S~EOLFR�
HQ�HO�SULQFLSDO�GHIHQVRU�GHO�WUDEDMR�HQ�HTXLSR� �
�
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,P SLGD�TXH�ORV�HP SOHDGRV�YHDQ�VDWLVIHFKDV�VXV�
H[SHFWDWLYDV�GH�GHVDUUROOR�SURIHVLRQDO� �
�
,P SLGD�HO�DFFHVR�D�OD�IRUP DFLyQ�\� SUHSDUDFLyQ��GH�
ORV�HP SOHDGRV��
�
8 WLOLFH� ODV� SUHWHQFLRVDV� SROtWLFDV� GH� UHFXUVRV�
KXP DQRV� \� GHVDUUROOR� SHUVRQDO�SDUD� GDUOHV� OD�
YXHOWD��GHYDOXDUODV��GHVSUHVWLJLDUODV�� \� DVHJ~UHVH�
GH�TXH�QR�IXQFLRQDQ�� �
�
�
�
�
�
�
�
�
�
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( O�SULQFLSLR�Ei VLFR�GH�XQ�EXHQ�JHVWRU�HV�TXH�
ORV�GHP i V�QR�WLHQHQ�QL�LGHD�� 3RU�HVR�HVWi� D OOt� \�
ORV�RWURV�QR�� $Vt� TXH�� GHEH�TXHGDU�FODUR�TXH�OH�
LP SRUWD�XQ�Ui EDQR�OD�RSLQLyQ�DMHQD�� 1 R�LP SRUWD�
VREUH�TXp�� QL�SRU�TXp�� VLP SOHP HQWH�HV�TXH�QR�\�
SRUTXH�QR�� �
�

6H�KD�DEXVDGR�P XFKR�� KDVWD�OD�VDFLHGDG�� GH�
WpUP LQRV� FRP R� HO�FDSLWDO�KXP DQR� R� UHFXUVRV�
KXP DQRV�� JHVWLyQ� GHO� FRQRFLP LHQWR�� KDVWD�
LQWHOLJHQFLD� HP RFLRQDO� R� FRVDV� SDUHFLGDV��
SURSRQLpQGRODV� FRP R� HO�SULQFLSDO�YDORU� GH� OD�
HP SUHVD�� 3UREDEOHP HQWH� VHD� OD� WRQWHUtD� P i V�
VREHUDQD� GHO�P XQGR�� ( O�TXH�P DQGD�� P DQGD� \�
ORV�GHP i V�D�REHGHFHU�� 3RU�HVR�� FDGD�XQR�HVWi� HQ�
HO�OXJDU�TXH�OH�FRUUHVSRQGH�\� QR�SRGHP RV�FRUUHU�
HO�ULHVJR�GH�DOWHUDU�HVWH�SULQFLSLR�VDJUDGR�GH�OD�
FRP SHWHQFLD�\� GH�OD�VHOHFFLyQ�QDWXUDO�� 1 L�GH�TXH�
QRV�TXLWHQ�HO�VLOOyQ�� $� YHU�VL�DSDUHFH�XQ�OLVWLOOR�
TXH� WLHQH� WDQWR� FDSLWDO� KXP DQR�� HV� WDQ�
LQQRYDGRU�R�QR�VH�TXp�\� DOJXLHQ�VH�GD�GHP DVLDGD�
FXHQWD�� �
�
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3DUD� HOOR�� GHEH�SRQHUVH�GH�P DQLILHVWR�� SRU�
VX� DFWLWXG� LQH[ RUDEOH�� TXH� OH� LP SRUWDQ� XQ�
SLP LHQWR�ODV�RSLQLRQHV�GH�ORV�VXERUGLQDGRV�� �
�

( V� P X\� FRQYHQLHQWH� TXH� SDUH] FD� TXH�
HVFXFKD�� HV�GHFLU�� TXH�RLJD�FRQ�DWHQFLyQ�OR�TXH�
OH�TXLHUDQ�FRQWDU�� UHFLED�VLHP SUH�FRQ�DOHJUtD�VXV�
RSLQLRQHV�� P DQWHQJD�ODV�SXHUWDV�GH�VX�GHVSDFKR�
DELHUWDV�� \� OHD� ORV� P HP RUDQGXP V� \� FRUUHRV��
LQFOXVR�FRQWHVWH��SHUR�VyOR�GLFLHQGR�TXH�ORV�KD�
OHtGR�� \� OXHJR�QR�KDJD�QL�HO�P i V�P tQLP R�FDVR�� ' H�
KHFKR�� ORV�HVFULWRV�� QL�VH�ORV�OHD�� 4 XH�QR�TXHSD�
QL�OD�P HQRU�GXGD�GH�TXH�QR�HVFXFKD�D�QDGLH�� <D�
GH� SDVR�� DSURYHFKH� SDUD� DYHULJXDU� VXV�
LQWHQFLRQHV��SRU�VL�DFDVR� �
�

1 DWXUDOP HQWH�� KD\� XQ�FDVR�HQ�HO�TXH�SXHGH�
HVFXFKDU�R�P i V�ELHQ�UHFRJHU�LQIRUP DFLyQ�GH�ORV�
GHP i V�� TXH� HV� SDUD� DSURSLDUVH�� HQ� VX� ~ QLFR�
EHQHILFLR�� GH�ODV�LGHDV�DMHQDV�� VL�HV�TXH�DOJXQD�
UHVXOWD� EXHQD�� 5 HFXHUGH�� SXHGH� VHU�� QR� SDUD�
SRQHUOD� HQ� SUi FWLFD�� VLQR� SDUD� DVHJXUDUVH�
SUHFLVDP HQWH�GH�TXH�QHXWUDOL] D�HVWH�ULHVJR�GHVGH�
HO�SULP HU�P RP HQWR�� VL�HUD�EXHQD�� 7DP ELpQ�GHEH�
P RVWUDUVH� P X\� UHFHSWLYR� D� ORV� UXP RUHV�� WDQWR�
P i V��FXDQWR�P i V�GHVWUXFWLYRV�VHDQ� �
�
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3XHGH� DSURYHFKDU�DGHP i V�� SDUD� SRQHU�HQ�
HYLGHQFLD� D� ORV� VXERUGLQDGRV� �SDUD� HOOR� GHEHQ�
VHU�MHIHV�D�VX�YH] ��� &XDQWDV�P i V�YHFHV�OR�KDJD�\�
VHD�GHODQWH�GH�VXV�SURSLRV�VXERUGLQDGRV�� P HMRU��
&XDQGR�SURSRQJDQ�DOJR�� R�VLP SOHP HQWH�DEUDQ�OD�
ERFD�� QL�FDVR�� \� VL�SXHGH�� OOpYHOHV�OD�FRQWUDULD��
DXQTXH� QR� VLHP SUH� HV�QHFHVDULR�� VREUH� WRGR�
SRUTXH� VHJXUR� TXH� 8 G�� QR� GLVSRQH� GH�
DUJXP HQWRV�� $O�ILQ�\� DO�FDER�� FRP R�8 G�� HV�HO�MHIH��
QR�ORV�QHFHVLWD� �
�

( V� XQD� RSRUWXQLGDG� SDUD� GHVDXWRUL] DUORV��
KXP LOODUORV� \� FRUWDU� GH� UDt]� VXV� EXHQDV�
LQWHQFLRQHV�� $Vt� YD�P DWDQGR�GRV�Si MDURV�GH�XQ�
WLUR�� VH�FDUJD�D� VX� VXERUGLQDGR�\� YD�FDUJi QGRVH�
D� 8 G�� P LVP R�� $� YHFHV� SXHGH� LQFOXVR� UHVXOWDU�
P i V�HIHFWLYR�SDUD�HVWR�~OWLP R� �
�

1 L�TXH�GHFLU�WLHQH�TXH�� GHEHQ�LJQRUDUVH�WRGR�
WLSR� GH�VXJHUHQFLDV�� LGHDV�� SURSXHVWDV�� HWF�� GH�
WRGR�WLSR�� / R�TXH�LP SRUWD�HV�OD�QHJDWLYD�SXUD�\�
GXUD�� �
�

3DUD� HQIDWL] DU� HVWD� LQWHQFLyQ�� SXHGH� VHU�
FRQYHQLHQWH� LQFHQWLYDU� SUHYLDP HQWH� LQLFLDWLYDV�
GHVWLQDGDV� D� IDYRUHFHU� OD� SDUWLFLSDFLyQ� R� OD�
RSLQLyQ�� FRQ�OD�~QLFD�ILQDOLGDG�GH�TXH�� OXHJR�VH�
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SXHGD� SRQHU� GH� P DQLILHVWR�� FRQ� DEVROXWD�
FODULGDG�� TXH�QR�VH�YDQ�D�DWHQGHU�\� VH�WUDWDED�
WDQ� VROR� GH� XQD� WRP DGXUD� GH� SHOR�� ' H� HVWD�
P DQHUD� VH� UHDILUP D�� GH� XQD� P DQHUD� WRWDO�� OD�
FODUD�LQWHQFLyQ� \� HO�GHVSUHFLR�KDFLD�ORV�GHP i V��
$XQTXH�SRGDP RV�GHVRtU�D�SURYHHGRUHV�� FOLHQWHV��
R�D�TXLHQ�VHD�� D�TXLHQHV�IXQGDP HQWDOP HQWH�QRV�
LQWHUHVD� QLQJXQHDU� HV�� GHVGH� OXHJR�� D� ORV�
HP SOHDGRV�� SDUD�TXH�FDLJDQ�HQ�HO�P i V�DEVROXWR�
GHVi QLP R� \� FRUWDU� GH� UDt]� VXV� SRVLEOHV�
LQWHQFLRQHV�GH�FRQWULEXLU�� FRQ�VXV�DSRUWDFLRQHV��
D� HVH� SUR\ HFWR� FRP ~Q� HQ� TXH� HVWDP RV�
LQYROXFUDGRV��TXH�HV�QXHVWUD�HP SUHVD� �
�
�
�
��
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$� WRGR� HO�P XQGR�� 3RU� OD� UD] yQ� TXH� VHD��
6HJXUDP HQWH�VH�OD�WHQGUi� T XH�LQYHQWDU�� 3HUR�VL�
QR�XQD��RWUD�HQFRQWUDUi � �
�

( O�VHU� KXP DQR� HV� SURFOLYH� D� UHFLELU� FRQ�
UHJRFLMR� HVWH� WLSR� GH� FRP HQWDULRV� VREUH� ORV�
GHP i V�� ( V� FRQRFLGR� HO�GLFKR�� GH� ´GLIDP D� TXH�
DOJR�TXHGDµ�� <� HV�YHUGDG�� $Vt� TXH�LQYpQWHVH�OR�
TXH�KDJD�IDOWD��3RU�LQYHURVtP LO�TXH�VHD� �
�

/ D� YHQWDMD� TXH� WLHQH� HVWH� P pWRGR� HV�TXH��
XQD�YH]� ODQ] DGR�HO�P HQVDMH�� DOJXLHQ�HQFRQWUDUi�
HOHP HQWRV� TXH�Dx DGLU�� SDUD� TXH�FREUH�DOJR� GH�
YHUDFLGDG�� <D� VH� LUi� VXP DQGR� XQD� DXWpQWLFD�
FRKRUWH�GH�LP SUHVHQWDEOHV�� TXH�KDOODUi Q�HQ�HVWD�
DFWLWXG�XQD�GREOH�YHQWDMD�� DWDFDU�DO�RIHQGLGR�\�
VXEtUVHQRV�DO�FDUUR�� SRU�VL�DFDVR�� 6XWLO�P DQHUD�
GH�HMHUFHU�HO�SHORWHR� �
�

3DUD� H[ WUDHU� HO� P i [ LP R� SDUWLGR� D� OD�
GLIDP DFLyQ�� HO� FRP SOHP HQWR� LGHDO� OR�
HQFRQWUDP RV�HQ�OD�XWLOL] DFLyQ�GH�UXP RUHV�� FRP R�
YHUHP RV�LQP HGLDWDP HQWH�� ' H�KHFKR�� VXHOH�VHU�OD�
SULQFLSDO�XWLOLGDG�TXH�VH�OH�GD�D�GLFKD�WpFQLFD� �
�
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3HUR�HQ�WRGR�FDVR�� QR�VH�SUHRFXSH�� 1 DGLH�YD�
D�YHULILFDU�VL�OD�LQIRUP DFLyQ�HUD�FLHUWD�R�IDOVD�\�
HQ� WRGR� FDVR�� VLHP SUH�VH�SXHGH�LQWHUSUHWDU�GH�
XQD�P DQHUD�GHVIDYRUDEOH�� 3LHQVH�TXH�� FXDOTXLHU�
FRVD�� SXHGH� VHU� FRQVLGHUDGD� EXHQD� R� P DOD��
SRVLWLYD�R�QHJDWLYD�� VHJ~Q�HO�FRORU�GHO�ILOWUR�FRQ�
TXH�VH�P LUH�� �

�
$Vt�TXH�� FXDOTXLHUD�TXH�VHD�OD�QDWXUDOH] D�GH�

OD� LQIRUP DFLyQ�� GHP RV� SRU� VHQWDGR� \�
WUDQVP LWi P RVOR�DVt�� TXH�HV�QHJDWLYD�� 1 R�OR�GXGH��
OD�FDSDFLGDG�GH�DVXP LU�HVR�SRU�SDUWH�GH�WRGR�HO�
P XQGR�HV�LQFUHtEOH�� �

�
&RQWDP RV� FRQ� OD� YHQWDMD� GH� TXH�� WRGR� HO�

P XQGR�HV�SURFOLYH�� SRU�DOJXQD�UD] yQ�� D�SHQVDU�
P DO�� $Vt� TXH�� \ D� WHQHP RV� OD� H[ FXVD�� / D�
LQIRUP DFLyQ�� HQ� Vt� P LVP D�� HV�OR� GH�P HQRV�� ( V�
GHFLU�� SDUD�HQFRQWUDU�DOJR�P DOR�� SRGHP RV�XVDU�
XQD�FRVD�R�OD�WRWDOP HQWH�RSXHVWD� \� QR�VXFHGH�
DEVROXWDP HQWH� QDGD�� / R� LP SRUWDQWH� HV�� GH�
QXHYR�� OD�LQVLVWHQFLD�� &XDQWDV�P i V�YHFHV�VH�GLJD�
XQD� FRVD� \� FRQ� FRQQRWDFLRQHV� QHJDWLYDV�� P i V�
HILFD]� UHVXOWDUi � �
�

&RQWDP RV�FRQ�XQD�JUDQ�YHQWDMD�� &XDOTXLHUD�
TXH� VHD� HO�GHVWLQDWDULR� GH�QXHVWURV� LQIXQGLRV��
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VLHP SUH�KDEUi�D OJXLHQ�LQWHUHVDGR�D�VXP DUVH�D�OD�
FRQWLHQGD�� <� DVt�� DUURSDGRV� HQ� OD� P DVD�� TXH�
FDGD� YH]� VH� LUi� LQFUHP HQWDQGR�� VH� LUi Q�
SURGXFLHQGR� DSRUWDFLRQHV�LQVLGLRVDV�� FDGD� YH]�
P i V�DOHMDGDV�GHO�SULQFLSDO�LP SXOVRU�� &RP R�WRGRV�
VHUi Q� XQRV� P HQWLURVRV�� D� QDGLH� OH� LP SRUWDUi�
Dx DGLU� DOJR� GH� VX� FRVHFKD�� / D� FUHGLELOLGDG�
VHJXLUi� VLHQGR� OD� P LVP D�� R� VHD� WRWDO� \� HO�
UHVXOWDGR�HVSHFWDFXODU�� �

�
0 XFKDV�YHFHV�� VH�WUDWD�WDQ�VyOR�GH�ODQ] DU�OD�

SULP HUD�SLHGUD�� 6X� FDSDFLGDG�GH�UHSURGXFFLyQ�R�
GH� DUUDVWUDU� D� RWUDV� HQ� OD� FHUHP RQLD� GH� OD�
ODSLGDFLyQ��SXHGH�OOHJDU�D�VHU�LQFUHtEOH�� �

�
3RU�RWUD� SDUWH�� DXQTXH� SXHGD� SDUHFHU�� HQ�

RFDVLRQHV�FRQYHQLHQWH�� GHVSDUHFHU�GHO�P DSD�XQD�
YH]� ODQ] DGR�HO�JXLMDUUR�LQLFLDO�� QR�FUHD�TXH�VXHOH�
UHYHVWLU�HVSHFLDO�JUDYHGDG�QR�KDFHUOR�� H�LQFOXVR�
SXHGH�OOHJDU�D� UHVXOWDU�MXVWLILFDGR� SHUP DQHFHU��
SRU� HO� FRQWUDULR� IRUP DQGR� SDUWH� GHO� JUXSR�
MXVWLFLHUR�� HQ� XQD� RSHUDFLyQ� GH� FDP XIODMH�
VROLGDULR��
�
�
�
�
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�
�
' LIDP H��6LQ�FRQWHP SODFLRQHV� �
�
$� WRGR�HO�TXH�SLOOH� �
�
,QYpQWHVH�OR�TXH�KDJD�IDOWD� �
�
$ SURYpFKHVH�GH�ORV� GHP i V�� $ UUi VWUHORV�� 7UDEDMH�
HQ�HTXLSR�HQ�OD�GLIDP DFLyQ� �
�
��
�
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' H�FXDOTXLHU�WLSR�� 3HUR� QDWXUDOP HQWH�� TXH�
VHDQ� GHVWUXFWLYRV�� &XDQWR�P i V� OR�VHDQ�� P HMRU��
$XQTXH�FRQIRUP H�VH� YD\ DQ� GHVSDUUDP DQGR�� VX�
SRWHQFLDO�VH� LUi� LQFUHP HQWDQGR� SRU� Vt� VROR��
' HVGH�OXHJR�� HV�OD�SULQFLSDO�KHUUDP LHQWD�SDUD�OD�
GLIDP DFLyQ�� GLVFUHWD�� D�OD�SDU�TXH�HOHJDQWH���� \�
HILFD] ��
�

1 R�HV�QHFHVDULR�GHFLU�TXH�GHEHQ�VHU�IDOVRV��
( VR�VH�KDOOD�LP SOtFLWR�HQ� OD�SURSLD�HVHQFLD�GHO�
UXP RU��6L�QR��HVWDUtDP RV�KDEODQGR�GH�RWUD�FRVD� �
��

8 QD� LQIRUP DFLyQ�� SRU�P X\� YHUD]� TXH� VHD��
P X\� ELHQ�HODERUDGD�\� WUDQVP LWLGD�D�WUDYpV�GH�ODV�
IXHQWHV�P i V�RUWRGR[ DV�\� DGHFXDGDV�� QXQFD�VHUi�
WDQ�HILFD] P HQWH�DVLP LODGD� \� DFHSWDGD�FRP R�XQ�
UXP RU�� ( VWR�HV�HVSHFLDOP HQWH�FLHUWR�HQ�HO�FDVR�
GH�LQIRUP DFLyQ� VHFUHWD�� &XDQGR� VH�TXLHUH�TXH�
XQD�LQIRUP DFLyQ�VDOJD� D�OD�OX]� \� WHQJD�OD�P D\ RU�
GLIXVLyQ�SRVLEOH�� HV�LP SUHVFLQGLEOH�DFXGLU�D�ODV�
UHGHV�LQIRUP DOHV�GH�LQIRUP DFLyQ�� �
�

/ D� FUHGLELOLGDG� GH� XQ� P HQVDMH� HVWDUi� HQ�
UHODFLyQ� GLUHFWD� D� VX� LQYHURVLP LOLWXG�� 3RU�RWUD�
SDUWH�� OD� LP SUREDELOLGDG�� FXDQGR� QR�
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LP SRVLELOLGDG�� GH�TXH� DOJR�VHD�FLHUWR�� HVWDUi� HQ�
IXQFLyQ� GHO�QLYHO�GH� VHFUHWLVP R� GH� TXLHQ� OD�
GLIXQGH�� 3HUR� HQWRQFHV� HV� FXDQGR� VH� FRQYLHUWH�
HQ�DEVROXWDP HQWH�FLHUWD�� �
�

( VWDV�SURSLHGDGHV�ORV�KDFHQ�HVSHFLDOP HQWH�
~WLOHV� SDUD� VHU� HP SOHDGRV� HQ� VLWXDFLRQHV� GH�
UHHVWUXFWXUDFLRQHV� GH� SHUVRQDO�� FDP ELRV� GH�
SXHVWRV�\� VREUH�WRGR�DVFHQVRV��HWF���� �
�

&XDQWR� P i V� SLQWRUHVFD�� LQYHURVtP LO�R� P i V�
GDx LQD�SXHGD�VHU�XQD�LQIRUP DFLyQ�� P D\ RU�VHUi�
VX� DOFDQFH�� 3DUD� DVHJXUDUVH�HVWRV�DWULEXWRV�� HV�
GHFLU�VX� FDOLGDG�� HV�P X\� FRQYHQLHQWH�WHQHU�XQD�
SHUIHFWD�UHG�GH�GHVLQIRUP DGRUHV�� ( VWH�SXQWR�HV�
P X\� LP SRUWDQWH�� SRUTXH�HV�OD�FODYH�IXQGDP HQWDO�
SDUD�JDQDU�ODV�JXHUUDV�� 3XUD�Wi FWLFD�P LOLWDU�� VROR�
TXH�HQ�HVH�FDVR�VH�WUDWD�GH�JDQDU�DO�FRQWUDULR�\�
DKRUD�HO�HQHP LJR�VRP RV�QRVRWURV�P LVP RV�� �
�

$SDUWH�GH�OD�LQYHURVLP LOLWXG�� HO�IDFWRU�FODYH�
SDUD� DVHJXUDU�HO�p[ LWR�HV� HO�QLYHO�GH�VHFUHWLVP R�
GHO�P LVP R�� &XDQWR�P i V�VHFUHWR�\� UHVWULQJLGR�VHD�
HO�DFFHVR� D� OD� LQIRUP DFLyQ�� P i V� SUREDEOH�VHUi�
TXH�VH�GLIXQGD�� OR� KDUi� FRQ� P i V� UDSLGH]� \� DO�
P D\ RU�Q~P HUR�GH�JHQWH�� $Vt� TXH�� DVHJ~UHVH�GH�
TXH�HVH�VHFUHWLOOR�TXH�VH�OH�HVFDSD�R�TXH�VH�GHMD�
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FDHU�DO�ODGR�GH�DOJXLHQ�TXH�QRV�HVWi� HVFXFKDQGR�
HQ� OD� P iT XLQD� GH� FDIp�� VyOR� OR� VDEH� HO�
LQWHUORFXWRU�\� HV�P X\� LP SRUWDQWH�TXH�QR�VH�OH�
RFXUUD� GLIXQGLUOR�� &XDQWR� P i V� VHFUHWR� H�
LP SRUWDQWH�VHD�TXH�VH�P DQWHQJD�DVt�� P D\ RU�VHUi�
VX� DOFDQFH�� &XDQWR� P D\ RU�TXLHUD� TXH� VHD� VX�
GLIXVLyQ�� LQVLVWD� P i V� HQ� OD� QHFHVLGDG� GH�
P DQWHQHU�HO�VHFUHWR� �
�

' H�WRGDV�P DQHUDV�� FRQ�FDUi FWHU�JHQHUDO�� HO�
SXQWR� GH� ODQ] DP LHQWR� SXHGH� XELFDUVH�� HQ�
SULQFLSLR�� HQ� FXDOTXLHU�OXJDU�� 6L�� D� ORV� SRFRV�
GtDV�� R�P LQXWRV�� VHJ~Q�VHD�OD�SULVD�TXH�VH�WHQJD��
QR� KD� FRUULGR� OR� VXILFLHQWH�OD� YR] �� VH�YXHOYH�D�
LQWHQWDU�\� \ D� HVWi �� 3DUD� YHULILFDUOR�� VH�SXHGHQ�
ODQ] DU� JORERV� VRQGD�� LQJHQXDV� SUHJXQWDV� GHO�
WtSR� ´¢TXH� VH� VDEH� GH��� " µ�� ´¢KDV� RLGR� DOJR�
GH��� " µ�µ¢FyP R�YD�OR�GH��� "� µ�� � TXH�� HQ�WRGR�FDVR��
VLHP SUH� VH� GHEHQ� XWLOL] DU� SDUD� FRQWULEXLU� D�
H[ WHQGHUOR�HQ�XQD�FLUFXQVWDQFLD�KDELWXDO� �
�

( [ LVWHQ� DOJXQDV� WpFQLFDV� FRP SOHP HQWDULDV��
TXH� DOJXQRV� VDEHQ� H[ SORWDU� FRQ� DEVROXWD�
P DHVWUtD� \� TXH� YLHQHQ� D� LQFUHP HQWDU� OD�
HIHFWLYLGDG� GHO�UXP RU�� DOJXQD� SDODEUD� TXH� VH�
HVFDSD�VLQ�TXHUHU�� FRQYHUVDFLRQHV�VLP XODGDV�SRU�
WHOpIRQR� �OD� SRVLELOLGDG� GH� XVDU� HO�P yYLO�HQ�
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FXDOTXLHU�OXJDU�KD� YHQLGR� D� SUHVWDU�XQD� JUDQ�
D\ XGD�SDUD�HOOR��� JHVWRV�\�J XLx RV�GH�FRP SOLFLGDG��
H� LQFOXVR� DOJXQD� DQRWDFLyQ� HQ� XQ� SDSHOLWR� R�
SRVW� LW�� SRU� QR� GHFLU�� HO� OOHJDU� DO�´ROYLGRµ� GH�
IRWRFRSLDV�IDOVDV�� �
�
�
�
$ EXVH�GH�ORV�UXP RUHV�KDVWD�OD�VDFLHGDG� �
�
,GHDO�SDUD�OD�GLIDP DFLyQ�� OD�P HQWLUD�� WUDVP LWLU�OD�
LQMXVWLFLD�� FUHDU�FRQIXVLyQ�� VHP EUDU�HO�GHVi QLP R��
HQ�ILQ��SDUD�FDVL�WRGR«� OR�P DOR� �
�
8 WLOtFHOR� FRP R� WpFQLFD� FRP SOHP HQWDULD� D� ODV�
GHP i V��
�
) i FLO�GH� DGP LQLVWUDU�� 6H� SXHGH� ODQ] DU� HQ�
FXDOTXLHU�P RP HQWR�\� FXDOTXLHU�OXJDU� �
�
/ DQFH� UXP RUHV� FXDQWR� P i V� DEVXUGRV� H�
LQYHURVtP LOHV��P HMRU��6HUi Q�P i V�HILFDFHV� �
�
3DUD� JDUDQWL] DU�VX� P i [ LP D� GLIXVLyQ�� DVHJ~UHVH�
GH�TXH�TXHGD�FODUtVLP R�VX� FDUi FWHU�XOWUDVHFUHWR��
0 i V��FXDQWR�P D\ RU�TXLHUD�TXH�VHD�VX�DOFDQFH� �
�
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,QWHQWH� TXH� VHDQ� RWURV� ORV� TXH� ORV� UHFRMDQ� \�
UHSURGX] FDQ�� 1 XQFD�GHEH�VHU�8 G�� HO�JHQHUDGRU�� $�
8 G��VLP SOHP HQWH�VH�OR�KDQ�GLFKR� �
�

o ' H�P X\� EXHQD�IXHQWH� �
�

o &RQ�FDUi FWHU�VXSHUVHFUHWR� �
�
�
�
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+ DVWD�DKRUD�� KHP RV�DSXQWDGR�XQD�VHULH�GH�
SULQFLSLRV� Ei VLFRV� TXH�� VLQ� GXGD�� MXQWRV� R�SRU�
VHSDUDGR��DVHJXUDQ�XQ�p[ LWR�URWXQGR� �
�

$KRUD�ELHQ�� HVWRV�QR�VRQ�P i V�TXH�HO�UHIOHMR�
GH� XQ� FRP SHQGLR� GH� ODV� P i V� WUDGLFLRQDOHV�
WpFQLFDV�GH� JHVWLyQ�TXH�� DXQTXH�D�OR�ODUJR�GH�OD�
KLVWRULD�� VH� YDQ� SUHVHQWDQGR� FRQ� VXWLOHV�
P RGLILFDFLRQHV�� VHJ~Q�ODV�WHQGHQFLDV�LP SHUDQWHV�
GH� FDGD�P RP HQWR�� HQ� JHQHUDO�SUHYDOHFHQ� HQ� HO�
WLHP SR�� �
�

&DGD� FDVR�� UHTXLHUH�� QR� REVWDQWH�� GH� OD�
DSOLFDFLyQ� GH� XQRV� SURFHGLP LHQWRV� R� WpFQLFDV�
P i V� FRQFUHWDV�� HV� GHFLU�HO�GHVDUUROOR�� P i V� HQ�
GHWDOOH��GH�FDGD�XQD�GH�HOODV� �
��

%XHQR�� SXHV� WRGDV� ODV� TXH� KD\ D� SRGLGR�
DSUHQGHU�SRU�DOOt�� UHVXOWDUi Q� FRQ� FDVL�DEVROXWD�
SUREDELOLGDG��P X\� ~WLOHV�\� DSOLFDEOHV� �
�

/ R�TXH�KDFH�IDOWD�HV�� GHVGH�OXHJR�� WHQHU� OD�
KDELOLGDG�GH�DSOLFDUODV�D�OR�TXH�KD\� TXH�KDFHUOR�
\� QR� FDHU� HQ� OD� WHQWDFLyQ� GH� GLYDJDU� \�
GHVDSURYHFKDUODV� HQ� RWUDV� FRVDV�� TXH� VHUi�
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SUREDEOHP HQWH�OD�FDQWLQHOD�SDUD�ODV�TXH�VH�ODV�
KD\ DQ�H[ SOLFDGR�� �
�

3RU�HMHP SOR�� FRVWRVRV� FXUVRV� R� VHP LQDULRV�
SDJDGRV� SRU� HP SUHVDV�� SDUD� GHVDUUROODU� HO�
WDOHQWR� GH� ORV� HMHFXWLYRV�� 7RP H� EXHQD� QRWD��
6HJXUDP HQWH�VRQ�P X\� ~WLOHV�� SHUR�~VHODV�SDUD�OR�
TXH� KD\� TXH� XVDUODV�� &XDQGR� OH� HVWi Q�
HQVHx DQGR�D�P RWLYDU�� WDP ELpQ�HVWi�D SUHQGLHQGR�
D�GHVP RWLYDU�� &XDQGR�DSUHQGH�ORV�P HFDQLVP RV�
GH�UHFRP SHQVD�� VH�GDUi� FXHQWD�GH�OR�TXH�HV�XQ�
FDVWLJR�� R� FXDQGR� OH� HQVHx DQ� D� FRP XQLFDU��
DSUHQGHUi�D� KDFHU�OR�FRQWUDULR��0 H�VLJXH�¢QR" �� �
�

$Vt� TXH�� DSURYpFKHVH� GH� WRGDV� HVWDV�
KHUUDP LHQWDV�TXH�� VLQ�GXGD�� KDEUi Q�SXHVWR�D�VX�
GLVSRVLFLyQ�� 6REUH�WRGR�� ODV�TXH�KD�DSUHQGLGR�HQ�
ORV� FXUVRV� VRILVWLFDGRV� VREUH� JHVWLyQ�
HP SUHVDULDO�� HVSHFLDOP HQWH� ORV� GHGLFDGRV� D�
P RWLYDFLyQ��FRP XQLFDFLyQ�\� OLGHUD] JR�� �
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<D� VDEH�WRGR� OR� TXH�KDFH�IDOWD�� <D� SXHGH�
HP SH] DU��6yOR�VH�UHTXLHUH�YROXQWDG� �
�

( Q�WRGR�FDVR��XQD�FRVD�HV�VHJXUD�� ' H�WRGR�OR�
TXH�KHP RV� YLVWR�� HQ�HO�IRQGR�� SRGHP RV� H[ WUDHU�
XQD� FRQFOXVLyQ� ILUP H�� / D� FDXVD� ~OWLP D� GHO�
IUDFDVR� HP SUHVDULDO� VLHP SUH� SURYLHQH� GH� OD�
DXVHQFLD�GH�pWLFD�� �
�

6LQ� GXGD�� / R� TXH� KD\� GHWUi V� GH� XQ�
LP SHFDEOH� WRUWD] R�� HV� OD� DEVROXWD� DXVHQFLD� GH�
pWLFD�� ( Q�HO�IRQGR��HVWH�HV�HO�YHUGDGHUR�P RWRU�\� OD�
IXHU] D�TXH�QRV�P XHYH�D�SRQHU�HQ�SUi FWLFD�WRGR�
OR� DSUHQGLGR�� 3RUTXH� VL� QR�� KDUtDP RV� OR�
FRQWUDULR��
�

<� H[ LVWHQ� UD] RQHV� SDUD� DYDODUOR�� DXQTXH�
SRGDP RV� FDHU� HQ� OD� WHQWDFLyQ� GH� DFKDFDU� OD�
UXLQD� D� UD] RQHV� P i V� VLP SOHV� H� LQFOXVR� P i V�
HYLGHQWHV�\� FRQVHFXHQWHV��D�FRUWR�SOD] R�� �
�

$XQTXH� H[ LVWD� DOJXQD� UD] yQ� REMHWLYD� TXH�
OOHYH� D� XQ� IUDFDVR�� FRP R� SXHGH� VHU� OD�
GHVDSDULFLyQ�GH�XQ�P HUFDGR�� OD�DSDULFLyQ�GH�XQ�
FRP SHWLGRU� P i V� DJUHVLYR�� R� GH� XQD� QXHYD�
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WHFQRORJtD�� XQD� OHJLVODFLyQ� ODERUDO�DGYHUVD� R�
LQFOXVR�XQD�FDWi VWURIH�QDWXUDO�� VLHP SUH�KXELHUD�
VLGR�SRVLEOH�KDOODU�OD�IXHU] D�KXP DQD�� HO�IDP RVR�
IDFWRU�KXP DQR�� SDUD�FRQVHJXLU�FDSHDU�\� UHVROYHU�
HO�WHP SRUDO�� ( VR� H[ LJH� UHFXUVRV�� GHVGH� OXHJR��
SHUR� VREUH� WRGR�� VX� DGHFXDGD� JHVWLyQ�� 6X�
UHFRQRFLP LHQWR� \� DGRSFLyQ� GH� ODV� P HGLGDV�
RSRUWXQDV� UHTXLHUH� FRQRFLP LHQWR� \� DSOLFDFLyQ��
3HUR� HOOR�� VyOR� REHGHFH� D� XQD� YHUGDGHUD�
SURIHVLRQDOLGDG� \� VREUH�WRGR� pWLFD�� $P EDV� YDQ�
XQLGDV�� 8 QD� FRUUHFWD� pWLFD�� VLQ� GXGD� OOHYDUi� D �
DGRSWDU�ODV�P HGLGDV�MXVWDV�\� RSRUWXQDV�� OR�FXDO�
HFKDUi� SRU�WLHUUD�QXHVWUR�HVIXHU] R� �
�

$Vt� TXH�� OR�TXH�KD\� TXH�WHQHU�FODUR�HV�TXH��
SDUD�WULXQIDU�HQ�ORV�QREOHV�SURSyVLWRV�� TXH�QRV�
JXtDQ� FRQ� HO� HVWXGLR� \� DSOLFDFLyQ� GH� HVWH�
P DQXDO�� HV�QHFHVDULR�DVXP LU�HO�UHFRQRFLP LHQWR�
GH�TXH�KD\� TXH�VHU�XQ�DXWHQWLFR�VLQYHUJ• HQ] D��
( O�UHVWR�YLHQH�FDVL�VyOR� �
�
�
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( V�GLItFLO�SHGLU�FLHUWR�FRP SRUWDP LHQWR�pWLFR�D�
TXLHQ�� WDO�YH]� SRU�QDWXUDOH] D�� R�SRU�DSUHQGL] DMH��
VHD�XQ�DXWpQWLFR�VLQYHUJ• HQ] D�� XQ�FULP LQDO�R�XQ�
LQP RUDO�� SHUR� HQ� WRGR� FDVR�� VLHP SUH� GHEHP RV�
GDU�RSFLyQ�DO�DUUHSHQWLP LHQWR� �
�

/ R�TXH�Vt�HV�FLHUWR�HV�TXH�� KD\� XQ�GLFKR�� TXH�
UHIOHMD� FRP R� SRFRV�� OD� UHDOLGDG� GH� OR� TXH� VH�
SXHGH�FRQVWDWDU�� 6H�VRUSUHQGHUtD�FyP R�GH�FLHUWR�
HV�HO�P LVP R�� �
�

7DO�YH]� HQFLHUUH�HQ�Vt� P LVP R�� OD�SULQFLSDO�GH�
ODV�OH\ HV�GH�OD�QDWXUDOH] D�� FRQVWLWX\ pQGRVH�HQ�OD�
GHVFULSFLyQ�GH�OD�P i V�HOHP HQWDO�UHODFLyQ�FDXVD�
HIHFWR�� / H�SXHGR�DVHJXUDU�TXH�� SRU�H[ SHULHQFLD�
SURSLD�\� DMHQD�� HV�DVt�� 6HD�FXDO�VHD�OD�FDXVD�GH�
OD�H[ LVWHQFLD�GH�ODV�OH\ HV�GH�OD�QDWXUDOH] D�� HOODV�
HVWi Q� DOOt�\� VRQ� ODV� TXH�QRV� ULJHQ� D� WRGRV� VLQ�
H[ FHSFLyQ�� / D� QDWXUDOH] D� HV�LQH[RUDEOH� HQ� VX�
FXP SOLP LHQWR��
�

7RP H�QRWD�GHO�H[ SUHVLYR�UHIUi Q�TXH�OR�GLFH�
WRGR��
�

´� $� WRGR�FHUGR�OH�OOHJD�VX�6 DQ�0 DUWtQµ�
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o 0 LHQWD�
o 1 R�FXP SOD�VXV�SURP HVDV�
o 6HD�LQMXVWR�
o 7UDWH�D�WRGRV�SRU�LJXDO�
o $SUySLHVH�GH�ODV�LGHDV�GH�ORV�GHP i V�
o 1 R�GHMH�KDFHU�QDGD�
o 6HD�XQ�SHVDGR�
o 3URP RFLRQH�D�ORV�GH�IXHUD�
o 4 XH�QR�TXHGH�QDGD�FODUR�
o ' HVWUX\ D�ORV�HTXLSRV�
o 1 R�KDJD�FDVR�MDP i V�D�QDGLH�
o ' LIDP H�
o ' LIXQGD�UXP RUHV�
o 8 WLOLFH�WRGDV�ODV�WpFQLFDV�GH�JHVWLyQ�

�
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�
<D� KHP RV� GLFKR� \� VH� KD� SRGLGR� LU�

FRP SUREDQGR� FRQIRUP H� DYDQ] DED� OD� OHFWXUD��
TXH�� OD�P D\ RU�SDUWH�GH�ODV�WpFQLFDV�SUHVHQWDGDV��
JXDUGDEDQ� XQD� tQWLP D� UHODFLyQ� HQWUH� Vt� \� FRQ�
IUHFXHQFLD�UHVXOWDEDQ�FRP SOHP HQWDULDV�� ( V�P i V��
LQFOXVR�D�YHFHV�UHVXOWD�GLItFLO�VHSDUDUODV�� �

�
$� FRQWLQXDFLyQ� VH� SUHVHQWD� XQ� SHTXHx R�

P DSD� TXH� SXHGH� D\ XGDU� D� HQWHQGHU� HVWDV�
UHODFLRQHV�� ( Q�pO�� VH�HQFXHQWUDQ�� VL�QR�WRGDV�� Vt�
ODV�P i V�LP SRUWDQWHV�� �
�

( VSOHQGLGD�UHG�TXH�FRQVWLWX\ H�XQ�DXWpQWLFR�
VtP LO�GH�FyP R�VH�WHMH�XQD�WXSLGD�WHODUDx D� TXH�
WRGR� OR� FXEUH�� DSULVLRQDQGR� D� WRGD� OD�
RUJDQL] DFLyQ��VLQ�GHMDUOD�HVFDSDU�GH�VX�GHVWLQR� �
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0 LHQWD�

1R�FXP SOD�
VXV�

SURP HVDV�

$SUySLHVH�
GH�ODV�LGHDV�
DMHQDV�

6HD�LQMXVWR�

3URPRFLRQH�
D�ORV�GH�

IXHUD�

6HD�XQ�
SHVDGR�

1R�GHMH�
KDFHU�QDGD�

' HVWUX\D�
ORV�HTXLSRV�

1R�KDJD�FDVR�
MDPiV��D�

QDGLH�

'LID P H�

'L IXQGD�
UXPRUHV�

8WLOLFH�WRGDV�
ODV�WpFQLFDV�
GH�JHVWLyQ�

7UDWH�D�
WRGRV�LJXDO�

4 XH�QR�
TXHGH�QDGD�

FODUR�
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+ H� DTXt� DOJXQRV� FRP HQWDULRV� GH� SHUVRQDV�
FpOHEUHV�\� RWUDV�QR�WDQ�FpOHEUHV��VREUH�HVWH�OLEUR� �
�
�
' HP DVLDGR�FRP SOLFDGR��&RQ�XQD�VLP SOH�FHULOOD�P H�
ODV�DUUHJOR�\ R�VROLWR�� �1 HUyQ�� ( P SHUDGRU�URP DQR�� �
���
' HP DVLDGR�ILQR�� / DV�FRVDV�� SRU�ODV�EXHQDV�� \� VLQ�
FRQWHP SODFLRQHV�� $ FDEDUHP RV� DQWHV� � �$WLOD�� 5 H\�
GH�ORV�+ XQRV�� �
�
3XHV�QR�HV�H[ DFWDP HQWH�OR�P LVP R�� SHUR�DO�ILQDO�OR�
KH�FRQVHJXLGR� ��$GROIR�+ DLWOHU�� �
�
/ R� ~QLFR� HV� TXH� P H� KDQ� SLOODGR�� �0 DULDQR�
&RQGHP RU�� �
�
6L� OR� OOHJR� D� FRQRFHU�� DFDER� DQWHV�� �0 DLNHO�
* RUEDFKRI�� �
�
7DP SRFR�HV�SDUD�WDQWR� ��0 DX�VH�7XQ��� �
�
¢' yQGH�WHQJR�TXH�FREUDU�ORV�GHUHFKRV�GH�DXWRU" ��
�%HUQDUGR�( YHUV��H[� SUHVLGHQWH�GH�: ROFRP �� �
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�
¢$� TXLpQ�WHQJR�TXH�GHQXQFLDU�SRU�SODJLR" �� �. HQ�
. D\ ��H[� SUHVLGHQWH�GH�( QUXHQRQ�� �
�
¢&yP R�OR�KDEpLV�VDELGR"�� ¢4 XLpQ�KD�VLGR" �� �XQR�
GH�3DUP XHODW�� �
�
¢4 Xp� HV� OR� TXH� P H� KH� VDOWDGR"� � �- DYLHU�GH� OD�
5 LVD���
�
( VWR� HV� P i V� REYLR�TXH�OR�GH�OD� P DQ] DQD�� 8 QD�
VLP SOH�OH\� P i V�GH�OD�QDWXUDOH] D�� �,VDDF�1 HZ WRQ���
�
¢4 XLpQ�KD�ILOWUDGR�HO�P DQXDO�GH�OD�&,$ " �� �* HRUJV�
: ��%XV���
�
¢' H� OD� &tD" �� ¢4 XHUUi V� GHFLU� GH� OD� 7,$ " ��
�6XSHULQWHQGHQWH�9 LFHQWH��0 RUWDGHOR�\� ) LOHP yQ�� �
�
/ R�HVFULEt�\ R��OR�HVFULEt�\ R�� �SURIHVRU�%DFWHULR�� ��
�
9D\ D�� YD\ D�� 0 X\� EXHQR�� SHUR�D�P t� P H�EDVWD�FRQ�
XQ�VLP SOH�FKLFOH�� �0 F�� * \ YHU���
�
,GHDO�SDUD�LQILOWUDUVH�HQ�ODV�EDQGDV�GH�IRUDMLGRV�\�
P DOKHFKRUHV� ��) pQL[ �� ( TXLSR�$ ��
�
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�
/ R�P LVP R�GHFLP RV�� �/ RV�i QJHOHV�GH�&KDUO\ �� �
�
<� QRVRWURV�� �0 LFKDHO�. QLJKW�\� . ,7�� HO�FRFKH�
IDQWi VWLFR�� �
�
6L� OR� KXELHUD� OHtGR� DQWHV�� HVD� RUJDQL] DFLy Q�
GHQRP LQDGD�7LHUUD�QR�VH�P H�KXELHUD�HVFDSDGR��
�7HUP LQDWRU�,�� �
�
1 R�WHUP LQR�GH�FRJHU�WRGRV�ORV�GHWDOOHV�� �6LOYHVWUH�
+ DVWDORVWDORQHV�� �
�
�¢4 XLpQ� KD� VLGR"�� $ YHULJXDG� TXLpQ� GH� ORV�
QXHVWURV�VH�OR�KD�OHtGR� ��' DUW�9 DGHU�� �
�
- H�� MH�� 4 Xp� ELHQ� KLFLP RV� UHJDOi QGROHV� XQRV�
HMHP SODUHV� D� ORV� GH� $ UWXUR� $ QGHUVRQ�� �ORV�
MHIHFLOORV�GH�3UDLV�* XDWHUKDXVH�� �
�
$ O�TXH� SLOOH� FRQ� XQ�OLEULWR� GH� HVWRV�� OR«� �%LOO�
* HLWV���
�
$ VHJXUDRV�GH�TXH�WRGR� HO�P XQGR�TXH�WUDEDMH� HQ�
OD�FRP SHWHQFLD�VH�OR�GHVFDUJXH�\� VH�OR�OHD� �- HIHV�
GH�* ORRJOX�� ��
�
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�
3HUR�VL�VRQ�ORV�DSXQWHV�GH�FODVH�� �3HSH�* RWHUD�\�
2 WLOLR���
�
- H�� MH�� $ KRUD� TXH� P H� OR� Vp�� P H� LQILOWUR� HQ� HO�
HQHP LJR� \� OD� MXQJOD� HV� XQ� SDUTXHFLOOR� � �%UXV�
* ~LOLV���
�
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88 Q�Q�OLOLEEUUR�R�HHVV����
��

o 88 Q�Q�UUHHJJDDOOR�R�HHOOHHJJDDQQWWHH��
o 88 Q�Q�FFRRPPSSDDxxHHUUR�R�LLGGHHDDOO��
o 88 Q�Q�DDPPLLJRJR��

��
��
+DEOH�SRU�PHGLR�GH�VXV�OLEURV�
8 Q�OLEUR�GLFH�PXFKR�GHO�TXH�OR�UHJDOD�
��
( Q�GHILQLWLYD��8 Q�OLEUR�HV�HO�UUHHJJDDOOR�R�LLGGHHDDOO��
��
��
��
&&$$66$�($�( 22// 22��
�

o 3HUVRQDOL] D�WXV�OLEURV�R�FRPLFV�D�PHGLGD���
' LVSRQHPRV�GH�XQ�FDWi ORJR�SURSLR��

�
o ¢7LHQHV�LQTXLHWXGHV�OLWHUDULDV�\�WH�UHVXOWD�LPSRVLEOH�SXEOLFDU"�

1 RVRWURV�OR�KDFHPRV�FRQWLJR��
�

o &DWi ORJR�GH�SXEOLFDFLRQHV��/ LEUHULD�RQ�OLQH��
�

o %D] DU�GHO�OLEUR��&RPSUD�YHQWD�GH�VHJXQGD�PDQR��7H�D\XGDPRV�
D�HQFRQWUDU�OR�TXH�EXVFDV��
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