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<R�FUHR�TXH�OD�LJOHVLD��FRPR�OD�QDWXUDOH]D��SDVD�SRU�FXDWUR�HVWDFLRQHV��&RPR�HQ�OD�QDWXUDOH]D�WHQHPRV�
OD� SULPDYHUD�� HO� YHUDQR�� HO� RWRxR� \� HO� LQYLHUQR�� DVL� WDPELpQ� KD\� FXDWUR� HVWDFLRQHV� SDUD� OD� LJOHVLD�� 6LQ�
HPEDUJR�� ODV� HVWDFLRQHV� QR� VH� OLPLWDQ� D� OD� PLVPD� GXUDFLyQ�� GH� KHFKR�� HQ� DOJXQRV� SDtVHV�� \� HQ� DOJXQDV�
VRFLHGDGHV��QR�VH�KD�HQWHQGLGR�HVWH�OHFFLyQ�\��SRU�FRQVLJXLHQWH��VH�KD�VXIULGR�JUDQ�SpUGLGD�
35,0(5$�(67$&,Ï1� /$�35,0$9(5$�

(VWD�HV�OD�HVWDFLyQ�SDUD�HO�HYDQJHOLVPR��HV�GHFLU��HV�HO�WLHPSR�GH�VHPEUDU��/D�VHPLOOD�HV�OD�SDODEUD�GH�
'LRV�� HV� VHPEUDGD� SRU� WRGRV� ORV� PpWRGRV� FRQYHQFLRQDOHV�� HYDQJHOLVPR� HQ�PDVDV�� FDPSDxDV� GH� VDQLGDG��
WHVWLPRQLR� SHUVRQDO�� SHOtFXODV�� UHSDUWR� GH� OLWHUDWXUD�� WHDWUR� FULVWLDQR�� HWF«� &UHR TXH� VH� KD� HQVHxDGR� OR�
VXILFLHQWH�VREUH�HVWH�WHPD��FRPR�SDUD�TXH�QR�UHTXLHUD�PiV�HODERUDFLyQ�SRU�PL�SDUWH�
6(*81'$�(67$&,Ï1� (/�9(5$12�

eVWH�HV�HO� WLHPSR�SDUD�HO�GLVFLSXODGR��(Q�HVWRV�~OWLPRV�DxRV� OD�,JOHVLD�KD�FRPHQ]DGR�D�FRPSUHQGHU�
TXH�KDFHU�FRQYHUWLGRV�\�KDFHU�GLVFtSXORV�QR�VRQ�VLQyQLPRV��+HPRV�GH�HQVHxDU�D�WRGDV�ODV�QDFLRQHV�\�KDFHU�
GLVFtSXORV�� HV� GHFLU�� DOXPQRV� D� WRGRV� ORV� TXH� WUDHPRV� D� &ULVWR�� /D� FRQYHUVLyQ� HV� VyOR� HO� SULQFLSLR� GHO�
FUHFLPLHQWR�HVSLULWXDO��+HPRV�GH�HQVHxDU�D�ORV�FUH\HQWHV�D�*8$5'$5�WRGDV�ODV�FRVDV�TXH�&ULVWR�HQVHxy�

6LQ�HPEDUJR��OD�SUHGLFDFLyQ�\�OD�HQVHxDQ]D�S~EOLFD�WLHQHQ�VXV�OLPLWDFLRQHV��(Q�OD�HQVHxDQ]D�S~EOLFD HO�
PDHVWUR�QR�VH�UHODFLRQD�HVWUHFKDPHQWH�FRQ�HO�GLVFtSXOR��QR�VH�GD�FXHQWD�GH�VXV�IDOORV�\�IDOWDV��1R�VLHPSUH�HV�
FDSD]�GH�GLDJQRVWLFDU�FRUUHFWDPHQWH��(Q�XQD�UHXQLyQ�GH�JUXSR�WLHQH�GLILFXOWDG�HQ�DSOLFDU�ODV�HQVHxDQ]DV�D�ODV�
QHFHVLGDGHV�H[LVWHQWHV�

2WUR�LQFRQYHQLHQWH�GHO�WUDWR�JHQHUDO�R�S~EOLFR�HV�TXH��SRU�UHJOD�JHQHUDO��VRPRV�UHFHSWLYRV�D�DTXHOODV�
FRVDV�FRQ�ODV�TXH�\D�HVWDPRV�GH DFXHUGR��$OJXQDV�SHUVRQDV�FRQ�SUREOHPDV�HPRFLRQDOHV�\�VHQWLPLHQWRV�GH�
FXOSDELOLGDG��WLHQHQ�OD�WHQGHQFLD�GH�DSOLFDUVH�WRGDV�ODV�DPRQHVWDFLRQHV�D�Vt�PLVPRV�\�HFKDU�PiV�FRQGHQDFLyQ�
VREUH�VXV�FDEH]DV��2WURV��TXH�WHPHQ�DO�UHFKD]R��R�WLHQHQ�XQ�FRQFHSWR�GH�Vt�PLVPRV�PX\�SREUH��QR�DJXDQWDQ�
DSOLFDU�OD�YHUGDG�D�VX�VLWXDFLyQ�

(Q�OD�SUHGLFDFLyQ�S~EOLFD��LQFOXVR�OD�HQVHxDQ]D�GH�HVWLOR�GH�HVFXHOD�EtEOLFD�R�DFDGpPLFD�FRQYHQFLRQDO�
WLHQHQ�OD�WHQGHQFLD�GH�FUHDU�XQ�DELVPR�HQWUH�OD�WHRUtD�\�OD�SUiFWLFD��/D�JHQWH�HQVHxDGD�EDMR HVWH�PpWRGR�FUHH�
FLHUWDV�YHUGDGHV�\�SLHQVDQ�TXH�VL�FUHHQ�FRUUHFWDPHQWH��VRQ�DEVXHOWRV�GH�FXDOTXLHU�RWUD�REOLJDFLyQ�

2WUD� GLILFXOWDG� HV� TXH� SRFRV� GH� QRVRWURV� VHUHPRV� OR� VXILFLHQWHPHQWH� KRQHVWRV� SDUD� MX]JDUQRV�
DGHFXDGDPHQWH� D� QRVRWURV� PLVPRV�� 0XFKR� GH� OR� TXH� RtPRV� OR� DSOLFDPRV� D� RWURV�� $FHUWy� -HV~V� HQ� VX�
HYDOXDFLyQ�GH�OD�QDWXUDOH]D�KXPDQD�FXDQGR�GLMR��³6DFD�SULPHUR�OD�YLJD�GH�WX�SURStR�RMR��\�HQWRQFHV�YHUiV�
ELHQ�SDUD�VDFDU�OD�SDMD�GHO�RMR�GH�WX�KHUPDQR´��0W�������
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(O�PpWRGR�GH�-HV~V�
1R� FUHR� TXH� SRGDPRV�PHMRUDU� HO� VLVWHPD� XWLOL]DGR� SRU� -HV~V�� \� pVH� HV� HO� GHO� GLVFLSXODGR�SHUVRQDO��

YLYLHQGR�KRPEUR�FRQ�KRPEUR�FRQ�VXV�GLVFtSXORV��HQVHxiQGROHV�FRQ�VX�SDODEUD��SRU�SDUiERODV�\�SRU�PHGLR�GH�
VX�HMHPSOR�

/RV�TXH�HQVHxDQ�SHUR�QR�VRQ�HMHPSORV��HOORV�PLVPRV�LQYDOLGDQ�OD�3DODEUD�TXH�VH�HQVHxD��\�SURGXFHQ�
UHVHQWLPLHQWR� \� IUXVWUDFLyQ� D� ORV� GLVFtSXORV�� 3DEOR� SRGtD� GHFLU� ³SRUTXH� YRVRWURV� PLVPRV� VDEpLV� GH� TXp�
PDQHUD�GHEpLV�LPLWDUQRV´����7V��������3RGtD�GHFLU�D�7LPRWHR�³SHUR�W~�KDV�VHJXLGR��FRQRFLGR�SOHQDPHQWH��
PL�GRFWULQD�� FRQGXFWD�� SURSyVLWR�� IH�� ORQJDQLPLGDG��DPRU��SDFLHQFLD�� SHUVHFXFLRQHV��SDGHFLPLHQWRV«´����
7LP��������� (O�GLVFtSXOR�QR�SXHGH�FRQRFHU�SOHQDPHQWH�OD�FRQGXFWD�FRWLGLDQD�GHO�PDHVWUR��D�PHQRV�TXH�KD\D�
XQ�FRQWDFWR�tQWLPR��(O�PDHVWUR�QR�GHEH�DLVODUVH�GH�ORV�GLVFtSXORV�

2WUR� IDFWRU�SDUD�TXH�HO�GLVFLSXODGR� WHQJD� ORV� UHVXOWDGRV�GHVHDGRV�HV�TXH�HO�DOXPQR�R�GLVFtSXOR�VHD�
HQVHxDGR�HQ�XQ�DPELHQWH�GH�FRQWURO��GH�VLWXDFLRQHV�TXH�REOLJDQ�D�OD�REHGLHQFLD��1R�TXLHUR�LQVLQXDU�TXH�GHEH�
VHU�XQD�VLWXDFLyQ�IRU]DGD��SHUR�GHEH�FRPSUHQGHU TXH�HVWi�EDMR�DXWRULGDG�\�TXH�VH�UHTXLHUH�GH�pO�REHGLHQFLD�D�
VXV�PDHVWURV�� OtGHUHV� R� SDVWRUHV� HQ� HO� 6HxRU��/RV� TXH� REHGHFHQ� OR� TXH� OHV� SODFH�� UHDOPHQWH� KDFHQ� OR� TXH�
TXLHUHQ�� 1R� SRGHPRV� DSUHQGHU� D� VHU� XQ� EXHQ� VROGDGR� GH� -HVXFULVWR� \� VXIULU� SHQDOLGDGHV�� D� PHQRV� TXH�
HVWHPRV�EDMR�DXWRULGDG�

8QR�GH�ORV�EHQHILFLRV�GH�YLYLU�HQ�FRPXQLGDG��HV�TXH�ORV�TXH�YLYHQ�HVWH�HVWLOR�GH�YLGD�HVWiQ�REOLJDGRV�
D� DSUHQGHU� PiV� UiSLGDPHQWH� ODV� GLVFLSOLQDV� \� ODV� FRUUHFWDV� FRVWXPEUHV� FULVWLDQDV�� (VWR� HV� EHQHILFLRVR�
SDUWLFXODUPHQWH�D�DTXpOORV�TXH�QR�SURFHGHQ�GH�VDQRV�KRJDUHV�FULVWLDQRV�

-HV~V�HQVHxy�D�VXV�GLVFtSXORV�HQ�HO�DPELHQWH�QDWXUDO�GH�OD�YLGD��QR�HQ�XQ�DXOD�GH�FODVH�R�HQ�XQ�HGLILFLR�
HFOHVLiVWLFR�

+D\�WUHV�OHFFLRQHV�EiVLFDV TXH�HO�6HxRU�GHVHD�HQVHxDUQRV�PLHQWUDV�HVWDPRV�HQ�HO�FXHUSR�
�� &Ï02�5(6321'(5�$�',26�

D��$O�3DGUH��QRV�VRPHWHPRV�\�HQ�eO�FUHHPRV�
E��$O�+LMR��OH�KRQUDPRV�\�OH�UHFRQRFHPRV�FRPR�6HxRU�
F��$O�(VStULWX�6DQWR��DSUHQGHPRV�D�VHJXLUOH�\�D�VHU�HQVHxDGRV�SRU�eO�

�� &Ï02�5($&&,21$5�$�/$6�&,5&8167$1&,$6�'(�/$�9,'$�
(Q�VLWXDFLRQHV�DGYHUVDV��GLItFLOHV��TXH�H[LJHQ�PXFKR��HO�6HxRU�TXLHUH�HQVHxDUQRV�FyPR�UHDFFLRQDU�DO�

VXIULPLHQWR�\�DO�GRORU��FyPR�UHDFFLRQDU�FXDQGR�QRV�FULWLFDQ�\�KDEODQ�PDO�GH�QRVRWURV��FyPR�UHDFFLRQDU�DQWH�
OD� GHVLOXVLyQ� \� OD� WULVWH]D� KXPDQD�� FyPR� UHDFFLRQDU� DQWH� OD� WULVWH]D� \� ORV� DSODXVRV�� /D� YLGD� HV� XQD� JUDQ�
HVFXHOD�GHO�(VStULWX�\�'LRV�WLHQH�SURSyVLWRV�HWHUQRV�SDUD�FXPSOLU�
�� &Ï02�5(/$&,21$5126�&21�/26�'(0È6�
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'LRV� HPSLH]D� FRQ� ORV� GH� QXHVWUD� IDPLOLD� KXPDQD�� QXHVWURV� SDGUHV�� KHUPDQRV�� QXHVWUR� FyQ\XJH�� eO�
TXLHUH�TXH�DSUHQGDPRV�QXHVWUD�IXQFLyQ�HQ�VX�3DODEUD�\�D�YLYLU�FRQVHFXHQWHPHQWH��/XHJR�KHPRV�GH�DSUHQGHU�
D� UHODFLRQDUQRV� GHQWUR� GHO� FRQWH[WR� GH� OD� ,JOHVLD�� FRQ� QXHVWURV� KHUPDQRV� HQ� OD� IH�� FRQ� ORV� TXH� HVWiQ� HQ�
DXWRULGDG� VREUH� QRVRWURV� HQ� HO� 6HxRU�� FRQ� QXHVWURV� LJXDOHV�� FRQ� ORV� TXH� HVWiQ� EDMR� QXHVWUR� FXLGDGR�� HWF��
'HVFXEULUiV�TXH�WRGDV�ODV�OHFFLRQHV�TXH�HVWDPRV�DSUHQGLHQGR�FDEHQ�GHQWUR�GH�HVWDV�WUHV�FODVLILFDFLRQHV�
(16(f$'26�0(',$17(�(/�(-(03/2�

-HV~V�HQVHxy�OD�KXPLOGDG SRU�PHGLR�GH�VX�YLGD��'LMR�³$SUHQGHG�GH�Pt��TXH VR\�PDQVR�\�KXPLOGH�GH�
FRUD]yQ��\�KDOODUpLV�GHVFDQVR�SDUD�YXHVWUDV�DOPDV´��0W��������� (O�GHVFDQVR�GHO�DOPD�HV�HO�UHVXOWDGR�GH�OD�
KXPLOGDG� \� GHO� VHU� PDQVR� GH� HVStULWX�� (QVHxy� D� VXV� GLVFtSXORV� XQD� OHFFLyQ� JUDQGH� \� YLVLEOH� TXH� QXQFD�
ROYLGDUtDQ��FXDQGR�VH�GHVSRMy�GH�VX�PDQWR��VH�FLxy�GH�XQD�WRDOOD�\�ODYy�VXV�SLHV�

(O�HMHPSOR HV�OD�OHFFLyQ�PiV�HORFXHQWH�TXH�SRGHPRV�DSUHQGHU��$SUHQGHPRV�OD�KXPLOGDG��OD�PDGUH�GH�
WRGDV� ODV� YLUWXGHV�� GH� OD� DFWLWXG� GH� QXHVWURV� PDHVWURV�� /D� KXPLOGDG� QR� VH� DSUHQGH� VLHQGR� VXE\XJDGRV� \
DSODVWDGRV��VLQR�TXH�OD�DSUHQGHPRV�GH�DTXpOORV�TXLHQHV�WLHQHQ�HO�(VStULWX�GH�&ULVWR�\�OR�FRPXQLFDQ��6H�QRV�
H[KRUWD� ³6HG�SXHV��LPLWDGRUHV�GH�'LRV�FRPR�KLMRV�DPDGRV´��(I�������

0H�SDUHFH�TXH�HO�6HxRU� WLHQH�PiV� LQWHUpV�HQ� LQVWUXLUQRV�\�HQVHxDUQRV�TXH�HQ�FRPSODFHUQRV��7RGRV�
VXV�KLMRV�KDQ�GH�VHU�GLVFtSXORV�\�FRUUHJLGRV��SXHV�eO�FDVWLJD�\�FRUULJH�D��³WRGRV�ORV�TXH�UHFLEH�FRPR�KLMRV´�
�+HE����������� 6L�DSUHQGHPRV�HQ�HO�DXOD�GH� OD�YLGD��D� WUDYpV�GH�PDHVWURV�SLDGRVRV��SRGHPRV� OLEUDUQRV�GH�
PXFKRV�GRORUHV�\�VXIULPLHQWRV�TXH�YHQGUtDQ�VREUH�QRVRWURV�D�FDXVD�GH�OD�GLVFLSOLQD�GHO�6HxRU�

+HPRV� GH� HQVHxDU� D� QXHVWURV� GLVFtSXORV� D� WHQHU� OD� DFWLWXG� FRUUHFWD�� /RV� GDWRV� \� OD� GRFWULQD� VRQ�
LPSRUWDQWHV��SHUR�OR�PiV�LPSRUWDQWH�GH�WRGR�HV�WHQHU�OD�FRUUHFWD�DFWLWXG�GH�FRUD]yQ��(VWD�DFWLWXG�VH�FRPXQLFD�
SRU�PHGLR�GHO�PDHVWUR�SLDGRVR�\�GHO�SDGUH�HVSLULWXDO�

+HPRV�GH�HQVHxDU�OD�IH��QR�VyOR�OD�GRFWULQD�EtEOLFD��VLQR�FyPR�YLYLU�\�FyPR�VHU�PRWLYDGRV�SRU�OD�IH��
�(O�MXVWR�SRU�VX�IH�YLYLUi���5RP��������HV�XQD�HQVHxDQ]D�IXQGDPHQWDO�GH�OD�%LEOLD��(QWHQGHPRV�FODUDPHQWH�
TXH� VRPRV� MXVWLILFDGRV� SRU� OD� IH�� SHUR� VRQ� PX\� SRFRV� ORV� TXH� KDQ� DSUHQGLGR� D� LQWHJUDU� HVD� IH� HQ� ODV�
GLVFLSOLQDV�GHO�YLYLU�FRWLGLDQR��(O�YLYLU�SRU�IH�HV�LPSRUWDQWH��R�YLYLPRV�SRU�HO�SULQFLSLR�GH�OD�IH�R�SRU�HO�GHO�
WHPRU�

/DV�SULPHUDV�OHFFLRQHV�TXH�-HV~V�HQVHxy�D�ORV�GLVFtSXORV�TXH�HQYLy�HUDQ�VREUH�OD�IH��/RV�HQYLy�IXHUD�
VLQ� UHFXUVRV� HFRQyPLFRV� \� D� OD� YXHOWD� OHV� SUHJXQWy�´¢RV� IDOWy� DOJR"´�/XF���������0XFKRV� LQWHQWDQ� VDOWDU�
HVWD�SULPHUD�OHFFLyQ��\�PiV�WDUGH�VH�HQFXHQWUDQ�FRQ�GLILFXOWDGHV�HQ�VXV�PLQLVWHULRV��1R�KDELHQGR�DSUHQGLGR�
HVWD�OHFFLyQ��VRQ�WHQWDGRV�D�XWLOL]DU�PpWRGRV�QR�RUWRGR[RV�R�QR�pWLFRV�SDUD�ILQDQFLDU�VXV�SUR\HFWRV�

/RV�TXH�KDQ�VLGR�GLVFLSXODGRV�FRUUHFWDPHQWH��VRQ�ORV�GLVFtSXORV�TXH�HVWiQ�GLVSRQLEOHV�SDUD�OD�REUD�GHO�
PLQLVWHULR��+DQ�DSUHQGLGR TXH�VXV�YLGDV�QR�OHV�SHUWHQHFHQ��KDQ�DSUHQGLGR�D�VHU�ILHOHV�HQ�OR�QDWXUDO�DQWHV�TXH���
HQ�OR�HVSLULWXDO��ILHOHV�HQ�ODV�FRVDV�SHTXHxDV�DQWHV�GH�TXH�VH�OHV�HQWUHJDVHQ�FRVDV�PD\RUHV��ILHOHV�HQ�FRVDV�
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TXH�QR�VRQ�VX\DV�DQWHV�GH�TXH�OHV�VHDQ�HQWUHJDGDV�ODV�TXH�VHUiQ�YHUGDGHUDPHQWH�VX\DV��'HEHQ�DSUHQGHU�OD�
ILGHOLGDG�HQ�ODV�ULTXH]DV�LQMXVWDV�DQWHV�GH�TXH�OH�VHDQ�HQWUHJDGDV�ODV�YHUGDGHUDV�ULTXH]DV��)LGHOLGDG�HQ�VXV�
WUDWRV�\�VXV�UHODFLRQHV�FRQ�TXLHQHV�FRQYLYHQ��DQWHV�GH�HQWUHJDUOHV�XQD�FRQJUHJDFLyQ�

+DQ� GH� DSUHQGHU� D� HVWDU� EDMR� DXWRULGDG�� KDVWD� TXH� HO� OtGHU� FRQVLGHUH� TXH� HVWiQ� SUHSDUDGRV� SDUD�
HPSH]DU� D� HMHUFHU� DXWRULGDG� D� XQD� HVFDOD� SHTXHxD�� ¢0XHVWUDQ� LQWHUpV�� DPRU�� FRPSDVLyQ�� PLVHULFRUGLD"��
¢EXVFDQ�VHUYLU�R�VHU�VHUYLGRV"�¢WLHQHQ�XQ�HVStULWX�GH�PDQVHGXPEUH�R�GH�EUXVTXHGDG�\�RUJXOOR"��/R�FXULRVR�
GHO� RUJXOOR� HV� TXH� HVWURSHD� VXV� SURSLDV� EXHQDV� REUDV��� ¢6RQ� ILHOHV� HQ� GLH]PDU"�� ¢HQ� GDU� VX� WLHPSR"�� ¢HQ�
JDVWDU�VX�GLQHUR"�\��¢HQ�GDU�OLEUHPHQWH�GH�VXV�HQHUJtDV�D�RWURV�\�DO�6HxRU"�

¢&yPR� KDQ� UHVSRQGLGR� D� OD� REOLJDFLyQ� GHO� WUDEDMR� QDWXUDO"��+H� REVHUYDGR�� TXH� OD� UHDFFLyQ� GH� XQD�
SHUVRQD�DQWH�HO�WUDEDMR�ItVLFR�HV�PX\�LPSRUWDQWH�SDUD�GLDJQRVWLFDU�VX�FDUiFWHU�\�VXV�PRWLYDFLRQHV��/RV�TXH�
HQWUDURQ�HQ�HO�PLQLVWHULR�IDOODQGR�HQ�ODV�SUXHEDV�GH�ILGHOLGDG�HQ�HO�WUDEDMR�QDWXUDO��QRUPDOPHQWH�KDQ�IDOODGR�
PiV�DGHODQWH�HQ�VX�PLQLVWHULR��\�SUREDEOHPHQWH�PXFKRV�PiV�KDQ�VLGR�RIHQGLGRV�SRU�VX�FRPSRUWDPLHQWR�\�
IDOWD�GH�GLOLJHQFLD�

/DV� GRFWULQDV� FULVWLDQDV� GHEHQ� VHU� DSOLFDGDV� D� ODV� VLWXDFLRQHV� GLDULDV�� 3RFRV� VDEHQ� KDFHU� HVWR��
GHGLFiQGRVH�PHUDPHQWH� D� RtU� VHUPRQHV� R� HVFXFKDU� HQVHxDQ]DV��$SUHQGHPRV�GH� REVHUYDFLyQ�� GH� HMHPSOR��
SHUR�VREUH�WRGR��DSUHQGHPRV�KDFLHQGR��LQWHQWDQGR�\�VLHQGR�FRUUHJLGRV�FXDQGR�IDOODPRV�\�DODEDGRV�FXDQGR�
WHQHPRV�p[LWR�

(O� GLVFtSXOR� VLHPSUH� GHEH� GDUVH� FXHQWD� TXH� HV� PD\RUGRPR� GH� VX� WLHPSR�� GH� VX� GLQHUR� \� GH� VXV�
SDODEUDV��(V�XQ�PD\RUGRPR�TXH� WLHQH�TXH�GDU�FXHQWD�D�'LRV�SRU�VX�YLGD��VXV�UHDFFLRQHV�\�VXV�UHODFLRQHV��
'HEHPRV�WHQHU�VLHPSUH�SUHVHQWH�TXH�KDEUi�XQ�MXLFLR�ILQDO�FXDQGR�WRGRV�GDUHPRV�FXHQWD�SRU�ODV�REUDV�KHFKDV�
HQ�HO�FXHUSR��VHDQ�EXHQDV�R�PDODV��<�QR�VyOR�GH�ODV�REUDV�KHFKDV�\�GH�OD�ODERU�UHDOL]DGD��VLQR�GH�OR�TXH�QRV�
KD�PRWLYDGR�D�KDFHUODV��¢+HPRV�WUDEDMDGR�SRU�DPRU�R�SRU�XQ�GHVHR�GH�UHFRQRFLPLHQWR�\�JDQDQFLD�SHUVRQDO"�
(O�GLVFtSXOR�EDMR�DXWRULGDG�HVSLULWXDO�SXHGH�VHU HYDOXDGR�HQ�HVWD�VLWXDFLyQ��DQWHV�TXH�OH�VHD�HQWUHJDGD�PD\RU�
UHVSRQVDELOLGDG��HYLWDQGR�DVt�HVFiQGDORV�\�IUDFDVRV�TXH�DIHFWDUtDQ�D�PXFKRV�

6�� 3DEOR� DODEy� D� ORV� FUH\HQWHV� WHVDORQLFHQVHV� SRU� OD� REUD� GH� VX� IH�� HO� WUDEDMR� GH� VX� DPRU� \� VX�
FRQVWDQFLD�HQ�KDFHU�HO�ELHQ��4XH�QXHVWUR�WUDEDMR�VHD�XQ�WUDEDMR�GH�DPRU��TXH�QXHVWUD�REUD�VHD�LQVSLUDGD�SRU�
IH��\�TXH�QXHVWUD�SDFLHQFLD�VH�DSR\H�HQ�QXHVWUD�EHQGLWD�\�HWHUQD�HVSHUDQ]D�

6RQ�ORV�TXH�KDQ�VLGR�GLVFLSXODGRV��ORV�TXH�HQWLHQGHQ�HO�VHxRUtR�GH�&ULVWR�HQ�VXV�YLGDV��/RV�TXH�KDQ�
DSUHQGLGR�D�DSOLFDU� ODV�GRFWULQDV�D� ODV�FLUFXQVWDQFLDV�SHUVRQDOHV�\�TXH�YLYHQ�HQ�VX� IH�� ORV�TXH�SXHGHQ�VHU�
XVDGRV�HQ�OD�WHUFHUD�HVWDFLyQ�GH�OD�,JOHVLD�
7(5&(5$�(67$&,Ï1� (/�272f2�

(VWD� WHUFHUD�HVWDFLyQ�SDUD� OD� ,JOHVLD��HV�HO� WLHPSR�GH� LQYROXFUDPRV�HQ�PLQLVWHULRV� VRFLDOHV��$OJXQRV�
KDQ�LQWHQWDGR�KDFHU�HVWR��PRWLYDGRV�SRU�ORV�HMHPSORV�GH�RWUDV�LJOHVLDV�R�SRU�OD�OHFWXUD�GH�OD�3DODEUD�\�KDQ�
IUDFDVDGR�PLVHUDEOHPHQWH��SULPRUGLDOPHQWH�SRU�IDOWD�GH�FULVWLDQRV�GLVFLSXODGRV�\�HQWUHJDGRV��+DQ�LQWHQWDGR�
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VDOWDU�GH� OD�SULPDYHUD�GHO� HYDQJHOLVPR��GLUHFWDPHQWH�DO�RWRxR�GH� OD�REUD�VRFLDO��\�KDQ�HQFRQWUDGR�TXH�QR�
WHQtDQ� OD� IXHU]D�� FDSDFLGDG� \� HQWUHJD� SDUD� PLQLVWUDU� HO� DPRU�� OD� GLVFLSOLQD� \� OD� FRPSDVLyQ� QHFHVDULD�� (O�
VROGDGR�GHEH�VHU�HQWUHQDGR�\�HTXLSDGR�ItVLFDPHQWH�SDUD�OD�JXHUUD�R�OOHJDUi�D�VHU�XQD�EDMD�

%DMDU�OD�PRQWDxD�GH�XQD�UHODFLyQ�FDOXURVD�\�DPDQWH�FRQ�&ULVWR��GLUHFWDPHQWH�DO�YDOOH�GH�OD�QHFHVLGDG�
KXPDQD��SXHGH�VHU�XQD�H[SHULHQFLD�WUDXPiWLFD��D�PHQRV�TXH��HVWHPRV�SUHSDUDGRV��/D�IH�HV�QHFHVDULD�\�pVWD�
YLHQH�GH� ODV�SUXHEDV�\� WHQWDFLRQHV�TXH�VRSRUWDPRV��(Q�0DWHR���� OHHPRV�TXH� ORV�GLVFtSXORV�EDMDURQ�GH� OD�
PRQWDxD�KDFLD�GRQGH�HVWDED�OD�JHQWH��1HFHVLWDPRV�EDMDU�GH�OD�PRQWDxD�GH�QXHVWUDV�UHXQLRQHV�UHOLJLRVDV��WDQ�
OHMRV�GH� ODV�QHFHVLGDGHV�UHDOHV��\�HQFRQWUDUHPRV�PXFKR�VXIULPLHQWR�TXH�QR�VH�DOLYLD��PXFKD�RSUHVLyQ�D�OD�
FXDO�QR�KHPRV�KHFKR�FDVR��\�PXFKDV�KHULGDV�TXH�WRGDYtD�HVWiQ�SRU�VDQDU��1R�SRGHPRV�VDQDU�ODV�KHULGDV�TXH�
QR�VHQWLPRV��&RPR�ORV�GLVFtSXORV�SRGUHPRV�YHU�D�SDGUHV�TXH�HVWiQ�FRQIXVRV��DQVLRVRV�\�FRQ�WHPRUHV��SDGUHV�
TXH� HVWiQ� GHVHVSHUDGRV�� TXHEUDQWDGRV� GH� FRUD]yQ� \� GDxDGRV�� KLMRV� TXH� HVWiQ� DWUDSDGRV� SRU� HO� HQHPLJR��
MyYHQHV�TXH�HVWiQ�HVFODYL]DGRV�SRU�OD�GURJD��HO�DOFRKRO��ODV�PDODV�FRVWXPEUHV�\�IDOVDV�ILORVRItDV��(V�EXHQR�
TXHGDUVH�HQ�OD�FLPD�GH�OD�PRQWDxD��SHUR�ODV�QHFHVLGDGHV�QRV�HVSHUDQ�HQ�HO�YDOOH�

'XUDQWH� GHPDVLDGR� WLHPSR� OD� ,JOHVLD� KD� WHQLGR� PiV� LQWHUpV� HQ� FRQVHJXLU� FRQYHUWLGRV� \� HQ� WHQHU�
VROYHQFLD� HFRQyPLFD��TXH�HQ� LQYROXFUDUVH� HQ� ODV�QHFHVLGDGHV�KXPDQDV��(Q�DOJXQRV�SDtVHV� HO� HVWDGR� VH�KD�
UHVSRQVDELOL]DGR� GH� PXFKDV GH� ODV� QHFHVLGDGHV� VRFLDOHV�� \� DVt� OD� ,JOHVLD� KD� IDOODGR� HQ� FXPSOLU� VX�
UHVSRQVDELOLGDG�SHUVRQDO��/DV�FXDOLGDGHV�HVSLULWXDOHV�\�PRUDOHV�GH�OD�,JOHVLD�QR�H[LVWHQ�HQ�ODV�LQVWLWXFLRQHV�
HVWDWDOHV�� eVWDV� QR� SXHGHQ� VXSOLU� ODV� QHFHVLGDGHV� GH� DPRU�� FRPSDVLyQ� H� LQWHUpV� FULVWLDQR�� $O� FXEULU�
PHUDPHQWH� ODV�QHFHVLGDGHV� ItVLFDV��GHMDPRV�VLQ�FXEULU� ODV�QHFHVLGDGHV�GHO�DOPD��(V�GHFLU��XQ�SUREOHPD�HV�
XQD�QHFHVLGDG�QR�VXSOLGD��/D�,JOHVLD�HQ�WRGR�HO�PXQGR��KD�IDOODGR�HQ�FXEULU�ODV�QHFHVLGDGHV�TXH�OD�URGHDQ�\�
VHUi�MX]JDGD�FRQVHFXHQWHPHQWH��/D�PRWLYDFLyQ�PiV�JUDQGH�SDUD�LQYROXFUDUVH�HQ�OD�QHFHVLGDG�KXPDQD��HV�OD�
SDODEUD�GH�-HV~V�TXH�SUHGLFH�HO�GtD�GHO�MXLFLR�ILQDO��³«WXYH�KDPEUH�\�PH�GLVWHLV�GH�FRPHU��WXYH�VHG��\�PH�
GLVWHLV�GH�EHEHU��IXL�IRUDVWHUR�\�PH�UHFRJLVWHLV��HVWXYH�GHVQXGR��\�PH�FXEULVWHLV��HQIHUPR�\�PH�YLVLWDVWHLV��HQ�
OD�FiUFHO��\�YLQLVWHLV�D�Pt�´ �0DWHR�����������

(O� DOPD�GHO� DPRU� HV� HO� DPRU�SRU� ODV� DOPDV��6L� DPDPRV�D� -HV~V�� DPDUHPRV� ODV�FRVDV�TXH�eO�KDFH�\�
HQFRQWUDUHPRV�QXHVWUR�SODFHU�HQ�KDFHU�ODV�FRVDV�TXH�eO�KDUtD��6RPRV�6X�FXHUSR��6XV�PDQRV��6X�FRUD]yQ�\�
6XV� RMRV� SDUD� YHU� HO� VXIULPLHQWR� \� OD� QHFHVLGDG�KXPDQD��'H�KHFKR�� VHUHPRV� MX]JDGRV�HWHUQDPHQWH�SRU� OD�
PDQHUD�HQ�TXH�UHDFFLRQDPRV�D�ODV�QHFHVLGDGHV�GH�QXHVWUR�DOUHGHGRU��6��-XDQ�GLFH��³(O�TXH�WLHQH�ELHQHV�GH�
HVWH�PXQGR�\�YH�D�VX�KHUPDQR�WHQHU�QHFHVLGDG�\�FLHUUD�FRQWUD�pO�VX�FRUD]yQ��¢FyPR�PRUD�HO�DPRU�GH�'LRV�
HQ�pO"´ ����-XDQ��������³(O�YDORU�GH�OD�UD]D�KXPDQD�WLHQH�VX�PHGLGD��HQ�FyPR�KXPDQDPHQWH�OD�JHQWH�VH�WUDWD�
HO�XQR�DO�RWUR�����)UDQFLV�6FKDHIIHU�

/D�PDGUH�7HUHVD�GH &DOFXWD�GLMR���(Q�HVWRV�YHLQWH�DxRV�GH�WUDEDMR�HQWUH�OD�JHQWH��PH�KH�GDGR�FXHQWD���
PiV�\�PiV�TXH�³QR�VHU�GHVHDGR´�HV�OD�HQIHUPHGDG�PiV�PDOD�TXH�HO�VHU�KXPDQR�SXHGH�MDPiV�H[SHULPHQWDU��

-HV~V�KDEOy�GH��HVWRV�PLV�KHUPDQRV�PiV�SHTXHxRV�� ¢4Xp�GHO�QLxR�QR�QDFLGR�\�DERUWDGR�TXH�OODPDQ�
³WHMLGR�IHWDO´"��¢TXp�GH� ORV�DWUDVDGRV�PHQWDOHV"��¢GH�ORV�PLQXVYiOLGRV�� ORV�QLxRV�DEXVDGRV��ORV�QR�DPDGRV��
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ORV� QR� GHVHDGRV�� ORV� GHVFXLGDGRV"�� ¢TXp� GH� ODV� HVSRVDV� DEXVDGDV�� ORV� HVSRVRV� DOFRKyOLFRV�� HO� GURJDGLFWR�
DWUDSDGR��HO�DQFLDQR��HO�HQIHUPR"��¢TXp�GH�ORV�SDtVHV�GHO�WHUFHU�PXQGR�GRQGH�OD�JHQWH�HV�PHQRV�DIRUWXQDGD�
SHUR�QR�PHQRV�LPSRUWDQWH"��SXHGH�TXH�QR�JDQHQ�WDQWR��SHUR�FLHUWDPHQWH�YDOHQ�LJXDO�D�ORV�RMRV�GH�'LRV�

-HV~V� VH� LGHQWLILFDED� FRQ� OD� QHFHVLGDG� KXPDQD�� ORV� HQIHUPRV�� ORV� PDUJLQDGRV�� ODV� SURVWLWXWDV�� ORV�
RSULPLGRV�� /RV� TXH� KDQ� VLGR� GLVFLSXODGRV� \� KDQ� DSUHQGLGR� D� RtU� OD� YR]� GHO� 0DHVWUR�� VHUiQ� ORV� TXH� VH�
LQYROXFUHQ�HQ�HVWD�WHUFHUD�HVWDFLyQ�GH�OD�,JOHVLD��OD�GH�OD�QHFHVLGDG�VRFLDO�\�OD�UHIRUPD�VRFLDO�

6DQWLDJR�QRV�GLFH�HQ�HO�FDSLWXOR�������³SRUTXH�FRPR�HO�FXHUSR�VLQ�HVStULWX�HVWi�PXHUWR��DVt�WDPELpQ�OD�
IH�VLQ�REUDV�HVWi�PXHUWD�´��4Xp�HV�OR�TXH�GD�YLGD�DO�FXHUSR"��£(O�HVStULWX���\��¢TXp�GD�YLGD�D�OD�IH"��2EUDV�
FRUUHVSRQGLHQWHV� TXH� LQGLFDQ� WDQWR� QXHVWUD� IH� FRPR� QXHVWUR� DPRU� SRU� &ULVWR�� 1R� SRGHPRV� HVTXLYDU� OD�
FRQFOXVLyQ� LQHYLWDEOH�� GH� TXH� OD�PDQHUD� HQ� TXH� YLYLPRV� HV� XQD� LQGLFDFLyQ� LQIDOLEOH�� GH� TXp� FUHHPRV�� /D�
,JOHVLD��QR�HO�HVWDGR��HV�OD�VDO�GH�OD�WLHUUD��7HPDPRV�QR�YD\D�D�VHU�TXH�QRV�YROYDPRV�LQVtSLGRV��\�SRU�OR�WDQWR��
LQ~WLOHV�SDUD�OD�SUHVHUYDFLyQ�GH�QXHVWUR�PXQGR��GH�VX�FRUUXSFLyQ�PRUDO�\�HVSLULWXDO��-HV~V�GLMR�TXH�VRPRV�OD�
VDO�GH�OD�WLHUUD��1XHVWUD�LGHQWLGDG�LQGLFD�QXHVWUD�WDUHD�

(Q�HO�UHODWR�GH�OD�PXOWLSOLFDFLyQ�GH�ORV�SDQHV�\�ORV�SHFHV��YHPRV�FODUDPHQWH�ODV�WUHV�DOWHUQDWLYDV�FRQ�
ODV� TXH� QRV� HQIUHQWDPRV� DQWH� OD� QHFHVLGDG� \� HO� VXIULPLHQWR� KXPDQR�� $O� HQIUHQWDUVH� FRQ� OD� PXOWLWXG�
KDPEULHQWD��ORV�GLVFtSXORV�GLMHURQ�D�-HV~V��³'HVStGHORV�SDUD�TXH�YD\DQ�D�ORV�FDPSRV�\�DOGHDV�GH�DOUHGHGRU�
\� FRPSUHQ� SDQ´ �0DUFRV� ������� 0DWHR� ������ GLFH�� �< VDOLHQGR� -HV~V�� YLR� XQD� JUDQ� PXOWLWXG�� \� WXYR�
FRPSDVLyQ� GH� HOORV´��<� HQ�0DWHR�� ������� WHQHPRV� OD� SDODEUD� GH� -HV~V�� ³7HQJR� FRPSDVLyQ� GH� OD� JHQWH��
SRUTXH�\D�KDFH�WUHV�GtDV�TXH�HVWiQ�FRQPLJR�\�QR�WLHQHQ�TXp�FRPHU��\�HQYLDUORV�HQ�D\XQDV�QR�TXLHUR��QR�VHD�
TXH�GHVPD\HQ�HQ�HO�FDPLQR´�� (Q�VX�PLQLVWHULR�HVSLULWXDO��-HV~V�VH�HQIUHQWy�FRQ�OD�UHDOLGDG�GH�FLUFXQVWDQFLDV�
QDWXUDOHV� WDOHV� FRPR� HO� KDPEUH�� OD� GHELOLGDG�� \� OD� IDOWD� GH� UHFXUVRV� QDWXUDOHV�� 6X� FRPSDVLyQ� OH�PRWLYy� D�
SUHGLFDUOHV� \� HQVHxDUOHV�� D� VDQDU� VXV� HQIHUPHGDGHV� \� D� OLEUDUOHV� GH� VXV� FDGHQDV�� D� FXEULU� VXV� QHFHVLGDGHV�
ItVLFDV�GiQGROHV�SHVFDGR�\�SDQ�
1RWHPRV�ODV�WUHV�DOWHUQDWLYDV�TXH�FRPR�,JOHVLD�WHQHPRV�

/D� SULPHUD HV�XQD� UHDFFLyQ�GH� ORV�GLVFtSXORV� �'HVStGHORV����� (Q�QXHVWUD� VLWXDFLyQ�DFWXDO�SRGHPRV�
HQYLDUORV� DO� HVWDGR� R� D� LQVWLWXFLRQHV� HVWDWDOHV� KRJDUHV� GH� DQFLDQRV�� KRUIDQDWRV�� KRVSLWDOHV�� FHQWURV� GH�
UHKDELOLWDFLyQ��RUJDQL]DFLRQHV�FDULWDWLYDV�R�DJHQFLDV�TXH�EXVFDQ�WUDEDMR�

/D� VHJXQGD HV� XQD� UHDFFLyQ� WDPELpQ� GH� ORV� GLVFtSXORV�� �4XH� VH� YD\DQ� \� VH� FRPSUHQ� SDQ�� (V� RWUD�
UHDFFLyQ� SHUIHFWDPHQWH� QDWXUDO�� +DVWD� HO� PRPHQWR� SUHVHQWH�� HO� GLQHUR� KD� VLGR� QXHVWUR�PHGLR� GH� FDPELR��
&DPELDPRV� HO� GLQHUR� SRU� FRPLGD�� SRU� URSD�� GLQHUR� SRU� VHUYLFLRV�� GLQHUR� SRU� DORMDPLHQWR�� WUDQVSRUWH�� SRU�
DFRQGLFLRQDPLHQWR��HWF��+HPRV�VLGR�PHQWDOL]DGRV�D�OD�LGHD�GH�TXH�HO�GLQHUR�FRQVLJXH�OR�TXH�GHVHDPRV��3DUD�
DOJXQRV�JDQDU�ULTXH]DV�HV�XQD�REVHVLyQ��'D�VHJXULGDG�\�XQD�VHQVDFLyQ�GH�SRGHU�R�GH�YDORU��HWF��3HUR�-HV~V�
GLMR��³1R�SRGpLV�VHUYLU�D�'LRV�\�DO�GLQHUR´�0W�������� /H�DWULEX\y�OD�SHUVRQDOLGDG�GH XQ�tGROR�TXH�OD�JHQWH�
DGRUDUD�\�FRQWUDVWy�VHUYLU�DO�GLQHUR�FRQ�HO�VHUYLFLR�D�'LRV�
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+DVWD� HO� SUHVHQWH�� HO� GLQHUR� KD� VLGR� XQ� PDO� QHFHVDULR�� \� KHPRV� LQWHQWDGR� SRVHHUOR� VLQ� TXH� QRV�
SRVH\HUD��3HUR�VXSRQWH�TXH�HO�GLQHUR�IDOOD��R�SLHUGH�VX�YDORU�SDUD�FRPSUDU��6XSRQWH�TXH�OD�LQIODFLyQ�VLJXH�
DXPHQWDQGR�FRPR�KD�RFXUULGR�HQ�DxRV�UHFLHQWHV�HQ�WRGR�HO�PXQGR��2�VXSRQWH�TXH�HVWDPRV�D�SXQWR�GH�HQWUDU�
HQ�XQ�QXHYR�VLVWHPD�PRQHWDULR��\�TXH�HO�VLVWHPD�GLJLWDO�UHHPSODFH�DO�VLVWHPD�PRQHWDULR�DO�FXDO�QRV�KHPRV�
DFRVWXPEUDGR��6XSRQJDPRV�DGHPiV�TXH�HO�$QWLFULVWR�WRPH�FRQWURO�GH�HVWH�VLVWHPD�PRQHWDULR�\�FRQWUROH�OD�
EDQFD�PXQGLDO��«�\�TXH�VHD�LPSHUDWLYR�VHU�SDUWH�GH�HVWH�VLVWHPD�R�QR�WLHQHV�SHUPLVR�SDUD�FRPSUDU�R�YHQGHU��
¢(QWRQFHV�TXp"��¢TXp�DOWHUQDWLYD�WHQGUHPRV�FRPR�FULVWLDQRV"�

-XDQ� HO� UHYHODGRU� QRV� GLFH� HQ�$SRFDOLSVLV� ��������� TXH� OD� EHVWLD�³KDFtD� TXH� D� WRGRV�� SHTXHxRV� \�
JUDQGHV�ULFRV�\�SREUHV��OLEUHV�\�HVFODYRV��VH�OHV�SXVLHVH�XQD�PDUFD�HQ�OD�PDQR�GHUHFKD�R�HQ�OD�IUHQWH��\�TXH�
QLQJXQR�SXGLHVH�FRPSUDU�QL�YHQGHU�VLQR�HO�TXH�WXYLHVH�OD�PDUFD��HO�QRPEUH�GH�OD�EHVWLD��R�HO�Q~PHUR�GH�VX�
QRPEUH�� $TXt� KD\� VDELGXUtD�� (O� TXH� WLHQH� HQWHQGLPLHQWR�� FXHQWH� HO� Q~PHUR� GH� VX� QRPEUH�� $TXt� KD\�
VDELGXUtD�� (O� TXH� WLHQH� HQWHQGLPLHQWR�� FXHQWH� HO� Q~PHUR� GH� OD� EHVWLD�� SXHV� HV� Q~PHUR� GH� KRPEUH�� \� VX�
Q~PHUR� VHLVFLHQWRV� VHVHQWD� \� VHLV´� (QWRQFHV�� ¢TXp� SRGHPRV� HVSHUDU� TXH� RFXUUD"��1R� HV�PL� GHVHR� KDFHU�
SUHGLFFLRQHV�HQ�FXDQWR�D�IHFKDV�\�D�WLHPSR��SHUR�EDVWH�GHFLU�TXH�HO�GtD�VH�DFHUFD�UiSLGDPHQWH�\�ODV�VHxDOHV�
GHO�ILQ�\D�QRV�VREUHYLHQHQ��3DEOR�QRV�GLFH�HQ���7HVDORQLFHQVHV��������³1DGLH�RV�HQJDxH�HQ�QLQJXQD�PDQHUD��
SRUTXH� QR� YHQGUi� VLQ� TXH� DQWHV� YHQJD� OD� DSRVWDVtD� \� VH� PDQLILHVWH� HO� KRPEUH� GH� SHFDGR�� HO� KLMR� GH�
SHUGLFLyQ��HO�FXDO�VH�RSRQH�\�VH�OHYDQWD�FRQWUD�WRGR�OR�TXH�VH�OODPD�'LRV�R�HV�REMHWR�GH�FXOWR��WDQWR�TXH�VH�
VLHQWD� HQ� HO� WHPSOR� GH� 'LRV� FRPR� 'LRV�� KDFLpQGRVH� SDVDU� SRU� 'LRV´��(VWR� VLJQLILFD� FODUDPHQWH� TXH� QR�
SRGHPRV�HVSHUDU�TXH�&ULVWR�YXHOYD�KDVWD�TXH�HO�VLVWHPD�GHO�$QWLFULVWR�QR�VH�KD\D�HVWDEOHFLGR�HQ�OD�WLHUUD��
�(Q�RWUR�FDStWXOR�VH�YHUi��PiV�VREUH�HO�WHPD�GH�OD�HVFDWRORJtD���%iVWHQRV�GHFLU�TXH�QRVRWURV��FRPR�,JOHVLD��
GHEHPRV�GDU� D� ORV� FUH\HQWHV�XQ�HVWLOR�GH�YLGD� DOWHUQDWLYR�� HQ�HO� FDVR�GH�TXH�HVWD� FDWiVWURIH�RFXUUD� HQ� ORV�
SUy[LPRV�DxRV��(VWR�QRV�LQWURGXFH�HQ�
/$�&8$57$�(67$&,Ï1� (/�,19,(512�

eVWD� HV� OD� HVWDFLyQ� GHO� $872�$%$67(&,0,(172�� ¢&XiO� GHEH� VHU� QXHVWUD� HVWUDWHJLD� GH� FULVLV"��
(VWDU�SUHSDUDGRV�QR�HV�XQD�IDOWD�GH�IH� �FRQ�WHPRU�SUHSDUy�HO�DUFD�HQ�TXH�VX�FDVD�VH�VDOYDVH��\�SRU�HVD��IH�
FRQGHQy� DO� PXQGR�´ �+HEUHRV�� ������� 1R� HV� HO� SiQLFR�� R� OD� DQVLHGDG� OR� TXH PH� PXHYH�� VLQR� IH� HQ� ODV�
SUHGLFFLRQHV��HQ�ODV�SURIHFtDV�GH�OD�SDODEUD�GH�'LRV�\�HQ�OD�UHYHODFLyQ�HVSLULWXDO�GH�HVWD�SDODEUD�D�PL�HVStULWX�

4XLVLHUD�VXJHULU� ORV� VLJXLHQWHV�SDVRV��3ULPHUR��SURFXUD�VDOLU�GH� ODV�GHXGDV��5HKXVD�XQ�QLYHO�GH�YLGD�
TXH�UHTXLHUD�PiV�GH�OR�TXH�JDQDV��1R�WRPHV�SUHVWDGR�HQ�HO�IXWXUR�FXDQGR�HO�IXWXUR�HV�WDQ�LQVHJXUR��/XHJR�
UHKXVD�FDPELDU�OD�OLEHUWDG�SRU�OD�VHJXULGDG��3RU�WRGRV�ORV�PHGLRV�SRVLEOHV�LQWHQWD�GHSHQGHU�FDGD�YH]�PHQRV�
GH�OD�D\XGD�HVWDWDO��OD�VHJXULGDG�VRFLDO�\�OD�SDJD�GHO�SDUR��/D�OLEHUWDG�\�OD�VHJXULGDG�YLHQHQ�VyOR�GH�'LRV��/DV�
VXEYHQFLRQHV�\�D\XGDV�GHO�HVWDGR�H[LJHQ�XQ�SUHFLR�TXH�PXFKDV�YHFHV�QR�VH�YH�KDVWD�TXH�HV�GHPDVLDGR�WDUGH�

7DPELpQ��LQYHVWLJD�DOWHUQDWLYDV�HQ�YH]�GH�WUDEDMDU�HQ�XQ�WUDEDMR�FRQYHQFLRQDO�GH�QXHYH�D�VHLV�
%XVTXHPRV� DO� 6HxRU� SDUD� TXH� QRV� Gp� GLUHFFLyQ� \� OX]� VREUH� FyPR� IRUPDU� FRRSHUDWLYDV� \� SHTXHxRV�

QHJRFLRV��$O�HQWUDU�HQ�HVWD�HVWDFLyQ�GH�LQYLHUQR��GHEHPRV�DSUHQGHU�D�DXWR�DEDVWHFHUQRV�
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(VWR�HV�OR�TXH�SRGHPRV�OODPDU���,QGHSHQGHQFLD�WRWDO�GHO�HVWDGR�\�GH�D\XGD�PLVLRQHUD�GHO�H[WUDQMHUR���
/D� ,JOHVLD� GHEH� OOHJDU� D� DXWR�DEDVWHFHUVH� SURYH\pQGRVH� HOOD� PLVPD�� 3DEOR� GLMR� D� ORV� &RULQWLRV�� �+H�
GHVSRMDGR�D�RWUDV�,JOHVLDV��UHFLELHQGR�VDODULR�SDUD�VHUYLURV�D�YRVRWURV´�� 6H�KDFH��3DEOR�OR�KDFtD��SHUR�QR�
HV� UHFRPHQGDEOH��+R\� GtD�� OD� REUD�PLVLRQHUD� IXQFLRQD� VREUH� HVWD� EDVH�� 3HUR� HQ� HO� FDVR� GH� XQD� �WRPD�GH�
SRGHU´� FRPXQLVWD� R� DOJR� SHRU�� OD� ,JOHVLD� QR� HVWi� SUHSDUDGD� SDUD� FUHFHU�� DXWR�DEDVWHFHUVH� \� FRQWLQXDU� VX�
PLQLVWHULR�

(O�VDELR�GLMR��³9H�OD�KRUPLJD��£RK��SHUH]RVR��PLUD�VXV�FDPLQRV \�Vp�VDELR��«�SUHSDUD�HQ�YHUDQR�VX�
FRPLGD��\�UHFRJH�HQ�HO�WLHPSR�GH�OD�VLHJD�VX�PDQWHQLPLHQWR´���3URYHUELRV���������&RQVLGHUD�OD�QDWXUDOH]D��
FRQVLGHUD�ODV�KRUPLJDV�� ODV�DEHMDV�\�ORV�RWURV�DQLPDOHV�FyPR�VH�SUHSDUDQ�SDUD�HO�LQYLHUQR��/RV�JDWRV�\�ORV�
SHUURV�\�RWURV�DQLPDOHV�GRPpVWLFRV�PRULUtDQ�VL�QR�UHFLELHVHQ�D\XGD�GHO�KRPEUH��6H�KDQ�DFRVWXPEUDGR�D�YLYLU�
GHO�KRPEUH��VH�KDQ�ROYLGDGR�GH�VXV�LQVWLQWRV�QDWXUDOHV��ORV�KDQ�SHUGLGR��GH�PRGR�TXH�FXDQGR�VH�GHMDQ�VRORV�
R�SRU�ODV�FDUUHWHUDV��FDHQ�IiFLOPHQWH�FRPR�YtFWLPDV�GH�DFFLGHQWHV�GH�WUiILFR�\�GHO�KDPEUH��(V�XQD�OiVWLPD�YHU�
D�HVWRV�DQLPDOHV�TXH�KDQ�SHUGLGR�VX�FDSDFLGDG�GH�VREUHYLYLU��YHUORV�VXIULU�\�PRULU�GHELGR�D�OD�LQVHQVLELOLGDG�
GHO�KRPEUH��3HUR�SUHFLVDPHQWH�HVWR�HV�OR�TXH�OD�FLYLOL]DFLyQ�\�OD�WHFQRORJtD�PRGHUQD�KDQ�KHFKR�GHO�KRPEUH��
(O� VLVWHPD� VRFLDO� \� FXOWXUDO� KD� GHMDGR� DO� KRPEUH� GHVYDOLGR��$�PHQRV� TXH�� FRPSUH� GHO� VXSHUPHUFDGR�� QR�
SXHGH�YLYLU�PXFKR�WLHPSR��6RPRV�YtFWLPDV�GH�OD�OX]�HOpFWULFD��GHO�DJXD�FRUULHQWH��GH�ORV�VXSHUPHUFDGRV��GH�
ODV�JDVROLQHUDV�\�GHO�WUDQVSRUWH�S~EOLFR��(O�SRGHU�HVWDWDO�TXH�FRQWUROD�HVWDV�FRPRGLGDGHV�FRQWUROD�WRWDOPHQWH�
OD�KXPDQLGDG�

'HELGR� D� ODV� LQPHQVDV� SREODFLRQHV� XUEDQDV� HO� KRPEUH� HVWi� SHUGLHQGR� VX� LGHQWLGDG� FRPR� VHU�
LQGLYLGXDO��(V�UHJLPHQWDGR��FRQWURODGR�\�VH�OH�RWRUJD�XQ�Q~PHUR��6H�HVWi�SUHSDUDQGR�WRGR�SDUD�HO�JREHUQDQWH�
PXQGLDO�� SDUD�VX� WRPD�GH�SRGHU� ILQDO�GH� OD�KXPDQLGDG��7DQWR�FULVWLDQRV�FRPR�QR�FULVWLDQRV�GHSHQGHQ�GHO�
HVWDGR�\�GH�RWURV�SDUD�TXH�VH�OHV�GHQ�SXHVWRV�GH�WUDEDMR��GHVHPSOHR��D\XGD�PpGLFD��HWF��/RV�VXSHUPHUFDGRV�
OHV� GDQ� FRPLGD�� (O� GLQHUR� HV� VX� ~QLFR� UHFXUVR�� 8QD� KXHOJD� SDUDOL]D� WRGD� FRPXQLFDFLyQ�� /RV� FULVWLDQRV�
HVWDUtDQ�GHVYDOLGRV��FRPR�WRGR�HO�PXQGR��IUHQWH�D�XQD�FULVLV�QDFLRQDO�

$QWHV�GH�TXH�YHQJD�HVH�WLHPSR��QHFHVLWDPRV�WHQHU�PX\�SUHVHQWH�QXHVWUR�REMHWLYR�\�PHWD�FRP~Q��³6L�
DOJXQR�QR� SURYHH� SDUD� ORV� VX\RV�� \�PD\RUPHQWH� SDUD� ORV� GH� VX� FDVD�� KD� QHJDGR� OD� IH�� \� HV�SHRU�TXH�XQ�
LQFUpGXOR´�� �O�7LPRWHR�������GHVGH� OXHJR�HO�FRQWH[WR�GH�HVWH�YHUVtFXOR�HV�TXH�HO�FDEH]D�GH�IDPLOLD�SURYHD�
SDUD�VX�HVSRVD��VXV�KLMRV�\�SDULHQWHV�FHUFDQRV��(VR�QR�OR�QLHJR��6LQ�HPEDUJR��HQ�XQ�FRQWH[WR�PiV�DPSOLR��OD�
,JOHVLD� GHEH� SURYHHU� SDUD� ODV� QHFHVLGDGHV� GH� DTXpOORV� TXH� KDQ� SXHVWR� VX� FRQILDQ]D� HQ� &ULVWR� \� HVWiQ�
HVSHUDQGR� GH� OD� ,JOHVLD� GLUHFFLyQ� \� FRQVHMR�� /D� ,JOHVLD� SULPLWLYD� HVWDED� LQYROXFUDGD� GLUHFWDPHQWH� FRQ�
KRUIDQDWRV�� HO� ELHQHVWDU� GH� ORV� PLQHURV�� ORV� HVFODYRV�� ORV� DQFLDQRV� \� ORV� SREUHV�� (Q� ORV� +HFKRV� GH� ORV�
$SyVWROHV� YHPRV� FyPR� OD� ,JOHVLD� VH� UHVSRQVDELOL]DED� GH� ODV� YLXGDV�� 1R� GHEHPRV� IDOODU� HQ� FXEULU� ODV�
QHFHVLGDGHV�GH�OD�,JOHVLD��QR�VyOR�ODV�GH�KR\��VLQR�FRQ�YLVWDV�D�ODV�GHO�IXWXUR�
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92/9(5�$�/$�7,(55$
6XJHULUtD� TXH� YROYLpVHPRV� D� OD� WLHUUD�� eVWH� HV� QXHVWUR� SODQ� D� ODUJR� SOD]R�� 6XJLHUR� OD� IRUPDFLyQ� GH�

SHTXHxDV�IHGHUDFLRQHV�SDUD�TXH�SRGDPRV�FRPSUDU�WLHUUD��'H�OD�WLHUUD�YLHQH�DJXD���OHJXPEUHV��IUXWDV��FDUQH��
OHFKH�� TXHVR� \� RWUDV� IXHQWHV� GH� YLGD�� 5HFXHUGD�� OD� ,JOHVLD� VLHPSUH� KD� HVWDGR� OLPLWDGD� SRU� VXV� UHFXUVRV�
HFRQyPLFRV�� -HV~V� HVWDED� OLPLWDGR� SRU� HO� KDPEUH� \� OD� GHELOLGDG� GH� DTXpOORV� TXH� OH� VHJXtDQ�� 1RV� GLR� HO�
VHFUHWR�

$TXHO�VHFUHWR�HUD�OD�PXOWLSOLFDFLyQ� 5HKXVDED�FRQYHUWLU�ODV�SLHGUDV�HQ�SDQ��3HUR�WRPy�GH�OR�TXH�HVWDED�
GLVSXHVWR�\�GRQDGR�OLEUHPHQWH��SDUD�FXEULU�ODV�QHFHVLGDGHV�ItVLFDV�GH�PLOHV�GH�SHUVRQDV��/D�PXOWLSOLFDFLyQ�HV�
OD�OH\�GHO�XQLYHUVR��'LMR��³)UXFWLILFDG�\�PXOWLSOLFDRV��OOHQDG�OD�WLHUUD�\�VRMX]JDGOD��\�VHxRUHDG�HQ�ORV�SHFHV�
GHO�PDU��HQ�ODV�DYHV�GH�ORV�FLHORV��\�HQ�WRGDV�ODV�EHVWLDV�TXH�VH�PXHYHQ�VREUH�OD�WLHUUD´��*pQHVLV��������'LRV�
KD� SXHVWR� HVWD� OH\� GHQWUR� GH� WRGD� VHPLOOD�� WDQWR� DQLPDO� FRPR�YHJHWDO��&XDQGR�1Rp� HQWUy� HQ� OD� EDUFD�� QR�
DOPDFHQy�FRPLGD��H[FHSWR�OR�TXH�QHFHVLWDED�SDUD�ORV�DQLPDOHV��SHUR�WUDMR�XQ�PDFKR�\�XQD�KHPEUD�GH�FDGD�
HVSHFLH�GH�DQLPDO�\�DYH�

'H� OD� WLHUUD� SRGHPRV� VXSOLU� ODV� QHFHVLGDGHV� GH� OD� ,JOHVLD�� QR� VyOR� FRQ�YLVWDV� DO� IXWXUR�� VLQR�� ODV� GH�
+2<�� 3RGHPRV�� HQ� HVWH�PRPHQWR�� HPSH]DU� D� � HQWUHQDU� D� DTXpOORV� D� TXLHQHV� KHPRV� D\XGDGR� HQ� QXHVWURV�
PLQLVWHULRV�VRFLDOHV��R�VHD��D�DTXpOORV�TXH�VRQ�HO�IUXWR�GH�OD�WHUFHUD�HVWDFLyQ�

1HFHVLWDPRV� SUHSDUDUOHV� SDUD� XQ� HPSOHR� ~WLO� \� VLJQLILFDQWH�� 1HFHVLWDQ� UHKDELOLWDFLyQ� HQ� WRGRV� ORV�
VHQWLGRV��+DQ�VLGR�YtFWLPDV�FRPR�HO�KRPEUH�TXH�FD\y�HQ�PDQRV�GH�ODGURQHV�FXDQGR�GHVFHQGtDQ�D�-HULFy����
GHVSRMDGR� GH� VX� GLQHUR� \� VX� GLJQLGDG� \� YDORU� KXPDQR���� GHVDPSDUDGR� \� UHFKD]DGR� SRU� OD� VRFLHGDG� \� OD�
UHOLJLyQ�

6H�QHFHVLWD�HQWUHQDPLHQWR�YRFDFLRQDO��/XHJR��SURYHHU�SXHVWRV�GH�WUDEDMR��HQWUHQDPRV�D�ORV�FULVWLDQRV�
SDUD�TXH�SXHGDQ�IRUPDU�SHTXHxRV�QHJRFLRV��PDQHMiQGRORV�HOORV�PLVPRV��GDPRV�HQWUHQDPLHQWR�SDUD�IRUPDU�
FRRSHUDWLYDV�GH�FRQVWUXFFLyQ��LQGXVWULDV�GH�FRPLGD�\�FXDOTXLHU�RWUR�VHUYLFLR�TXH�SRGDPRV�RIUHFHU�DO�PXQGR��
SDUD�VREUHSDVDU�DO�PXQGR�HQ�QXHVWUD�FDSDFLGDG�GH�QHJRFLR��QXHVWUD�KRQHVWLGDG��LQWHJULGDG�\�UHVSRQVDELOLGDG�
PRUDO�

8VHPRV� ³ODV� ULTXH]DV� LQMXVWDV�� TXH� HVWiQ� GLVSRQLEOHV� KR\�� SDUD� GHVDUUROODU� OD� REUD� GHO� 6HxRU�� SDUD�
HVWDEOHFHU�HVWDV�LQGXVWULDV�\�SDUD�FRPSUDU�WLHUUD�\�IUXFWLILFDUOD�PLHQWUDV�WHQJDPRV�HO�WLHPSR�\�PLHQWUDV�VHD�
GH�GtD�

(VWD�FXDUWD�IDVH�GH�OD�,JOHVLD��HQ�YH]�GH�SDUDU�QXHVWUD�H[WHQVLyQ�HYDQJHOtVWLFD��GH�KHFKR��GD�DO�PXQGR�
XQD�YLVWD�PX\�SUiFWLFD�GH�QXHVWUD�IH�\�OHV�OODPD�OD�DWHQFLyQ��3XHGHQ�YHU�QXHVWUDV�REUDV�\�JORULILFDU�QXHVWUR�
3DGUH�TXH�HVWi� HQ� ORV� FLHORV��3RGHPRV�HVSHUDU� OD�EHQGLFLyQ�GH�'LRV�VREUH�QRVRWURV��3RGHPRV� UHFODPDU� OD�
EHQGLFLyQ�GH�'LRV�D�$EUDKDP�VREUH�QXHVWUD�WLHUUD��QXHVWUR�JDQDGR�\�QXHVWURV�QHJRFLRV��3RGHPRV�HPSH]DU�
FDGD�GtD�FRQ�RUDFLyQ�\�DGRUDFLyQ��GiQGRQRV�DO�6HxRU�PLHQWUDV�FRQYLYLPRV��(Q�HVWD�PDQHUD�SRGHPRV�HQVHxDU�
D�QXHVWURV�GLVFtSXORV�D�WUDEDMDU�SDUD�HO�6HxRU�\�QR�SRU�DPRU�DO�GLQHUR«�D�VHUYLUQRV�ORV�XQRV�D�ORV�RWURV��D�



/DV�FXDWUR�HVWDFLRQHV�GH�OD�,JOHVLD�GH�-HVXFULVWR

3iJLQD���

WHQHU�XQD�YLVLyQ�TXH�YD\D�PiV�DOOi�TXH�FXEULU�QXHVWUDV�SURSLDV�QHFHVLGDGHV�SHUVRQDOHV��D�OOHJDU�D�VHU�PHQRV�
HJRtVWDV�\�PiV�OOHQRV�GH�DPRU�

8QLGRV�� WHQLHQGR� QXHVWURV� ELHQHV� HQ� FRP~Q�� SRGHPRV� FRQVHJXLU� LQILQLWDPHQWH� PiV� GH� OR� TXH�
SRGUtDPRV�FRQVHJXLU�VRORV��&RQ�OD�PLVPD�YLVLyQ�\�OD�PLVPD�PHWD��LQVSLUiQGRQRV��SRGHPRV�SUHSDUDUQRV�SDUD�
HO� IXWXUR� \� VHU� XQ� WHVWLPRQLR� YLYR� DO� PXQGR�� 7DQWR� OD� REUD� VRFLDO� FRPR� HO� HVWDEOHFLPLHQWR� GH� QHJRFLRV�
PDQHMDGRV�SRU�FULVWLDQRV��GDQ�DO�PXQGR�XQ�WHVWLPRQLR�YLVLEOH�GH�QXHVWUD�IH�\�GH�QXHVWUD�FRQILDQ]D�HQ�'LRV�

$O�OOHJDU�D�VHU�HO�GHVHPSOHR�\�HO�KDPEUH�XQ�SUREOHPD�FDGD�YH]�PiV�WUiJLFR�H�LQWHQVR��SRGHPRV�JDQDU�
PXFKDV� DOPDV� SDUD� &ULVWR�� SURYH\pQGROHV� FRQ� ODV� QHFHVLGDGHV� EiVLFDV� QDWXUDOHV�� 6X� JUDWLWXG� DEULUi� VX�
FRUD]yQ�SDUD�UHFLELU�DO�6HxRU��D�TXLHQ�DPDPRV�\�VHUYLPRV�

$KRUD�HV�HO�ILQDO�GH�OD�HVWDFLyQ�GH�RWRxR�SDUD�QXHVWUD�REUD�HQ�(VSDxD��1HFHVLWDPRV�SUHSDUDU�SDUD�HO�
LQYLHUQR��1R�FRQ�PLHGR�R�DQVLHGDG��VLQR�PRWLYDGRV�SRU�OD�IH�\�OD�FRQILDQ]D�GH�TXH�eO�TXH�YH�\�WLHQH�FXLGDGR�
GH� ORV� SiMDURV�� QRV� VRVWHQGUi� \� FXLGDUi� GH� QRVRWURV��1R� HVWHPRV� DQVLRVRV� HQ� FXDQWR� DO�PDxDQD�� SHUR� Vt��
YDPRV�D�SUHSDUDUQRV��3RUTXH�OD�DQVLHGDG�YLHQH�FXDQGR�QR�HVWDPRV�SUHSDUDGRV�

(Q� (]HTXLHO� �������� OHHPRV�� �'H� IXHUD� HVSDGD�� GH� GHQWUR� SHVWLOHQFLD� \� KDPEUH�� HO� TXH� HVWp� HQ� HO�
FDPSR�PRULUi� D� HVSDGD�� \� DO� TXH� HVWp� HQ� OD� FLXGDG� OR� FRQVXPLUi� HO� KDPEUH� \� OD� SHVWLOHQFLD�� <� ORV� TXH�
HVFDSHQ�GH�HOORV�KXLUiQ�\�HVWDUiQ�VREUH�ORV�PRQWHV�FRPR�SDORPDV�GH�ORV�YDOOHV��JLPLHQGR�WRGRV��FDGD�XQR�
SRU�VX�LQLTXLGDG��7RGD�PDQR�VH�GHELOLWDUi��\�WRGD�URGLOOD�VHUi�GpELO�FRPR�HO�DJXD��6H�FHxLUiQ�WDPELpQ�GH�
FLOLFLR�\�OHV�FXEULUi�WHUURU��HQ�WRGR�URVWUR�KDEUi�YHUJ�HQ]D��\�WRGDV�VXV�FDEH]DV�HVWDUiQ�UDSDGDV��$UURMDUiQ�
VX�SODQWD�HQ�ODV�FDOOHV��\�VX�RUR�VHUi�GHVHFKDGR��QL�VX�SODWD�QL�VX�RUR�SRGUi�OLEUDUORV�HQ�HO�GtD�GHO�IXURU�GH�
-HKRYi��QR�VDFLDUiQ�VX�DOPD�QL� OOHQDUiQ�VXV�HQWUDxDV��SRUTXH�KD�VLGR�WURSLH]R�SDUD�VX�PDOGDG´� (VWR�HV�
FODUDPHQWH�XQ�FXDGUR�GHO�WLHPSR�GHO�ILQDO��$TXt�YHPRV�HO�MXLFLR�GH�'LRV�HQ�FXDQWR�D�iUHDV�IXQGDPHQWDOHV�

��� /D�JXHUUD�\�HO�WHUURULVPR���OD�HVSDGD���
��� /D�HQIHUPHGDG�\�HQIHUPHGDGHV�LQFXUDEOHV���OD�SHVWLOHQFLD���
��� (O�KDPEUH�\�OD�IDOWD�GH�FRVDV�EiVLFDV�
��� /D�LQIODFLyQ�\�GLQHUR�VLQ�YDORU�
4XH� QR� VH� QRV� DVRPEUH� GRUPLGRV� R� GHVSUHYHQLGRV�� TXH� 'LRV� QRV� Gp� RtGRV� SDUD� RtU�� \� FRUD]RQHV�

GLVSXHVWRV�D�REHGHFHU�HO�FODUR�OODPDGR�GH�OD�WURPSHWD�GHO�(VStULWX�HQ�HVWRV�~OWLPRV�GtDV��$PpQ�

7HPD�GHVDUUROODGR�SRU��'DQLHO�GHO�9HFFKLR�
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