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RFD�JHQWH�OR�VDEH��SHUR�RFXUUL³�DV­��$QWHV�GH�TXH�ORV�WUHV�FHUGLWRV�WXYLHUDQ
XQD�FDVD�SDUD�FDGD�XQR��YLY­DQ�WRGRV�MXQWRV�HQ�FDVD�GH�VXV�SDGUHV��&DGD
PD±DQD� LEDQ�D� OD�HVFXHOD��SRU� OD� WDUGH� MXJDEDQ�FRQ�VXV�YHFLQRV�\�SRU� OD

QRFKH�HVWDEDQ�WDQ�FDQVDGRV�TXH�VH�GRUP­DQ�DSHQDV�VH�PHW­DQ�HQ�OD�FDPD�
(UD� OD� VX\D�XQD�YLGD� WUDQTXLOD� \� IHOL]�� DXQTXH� ORV� WUHV� KHUPDQRV� HUDQ�PX\

GLVWLQWRV�HQWUH�HOORV�\�QR�VLHPSUH�HVWDEDQ�GH�DFXHUGR�
�ߙOHV�GHF­D�HO�PD\RU�GH�WRGRV��TXH�HUD�HO�P¡V�VHULRߙ�1R�KDJ¡LV�WDQWR�UXLGRߙ

1R�PH�GHM¡LV�OHHU�
�FRQWHVWDED�HO�PHGLDQR��D�UHJD±DGLHQWHVߙ�VW¡�ELHQ��YDPRV�D�GLEXMDU)ߙ
R�QR�TXLHUR�GLEXMDU��\R�TXLHUR�MXJDU�D>��ߙJULWDED�HO�SHTXH±Rߙ��b$�OD�SHORWDߙ

OD�SHORWD�
<�DV­�VLHPSUH��VH�HQIDGDEDQ��GLVFXW­DQ�\�VXV�SDGUHV�WHUPLQDEDQ�UHJD±¡QGROHV�

�SDUWLU�GH�DKRUD��YDLV$��ߙ¡OHV�RUGHQ³��PX\�VHULD��VX�PDPߙ��b%DVWD�GH�SHOHDVߙ
D�DSUHQGHU�D�KDFHU� ODV�FRVDV� MXQWRV��3DUD�HPSH]DU��TXLHUR�TXH�YD\¡LV� ORV� WUHV�D
EXVFDU�XQD�RQ]D�GH�DUUR]�D�OD�WLHQGD�GH�GR±D�&RUQHMD�



&DEL]EDMRV�� ORV�FHUGLWRV� VDOLHURQ�GH�FDVD��SHQVDQGR�FDGD�FXDO�HQ� ORV�SODQHV
TXH�KDE­D�KHFKR�SDUD�DTXHOOD�WDUGH�\�TXH�\D�QR�SRGU­DQ�FXPSOLU�

�VH�TXHM³�HO�PD\RUߙ��b3RU�YXHVWUD�FXOSD�PH�KH�TXHGDGR�VLQ�OHHUߙ
�OR�LPLW³�HO�PHGLDQRߙ��b<�\R�VLQ�GLEXMDUߙ
�>bߙ \R� VLQ� MXJDU� D� OD� SHORWD�� �FRQFOX\³ߙ HO� SHTXH±R� DXQTXH�� SRU� VL� DFDVR�

KDE­D�VDOLGR�FRQ�HO�EDO³Q�GHEDMR�GHO�EUD]R�
6LQ�GHFLU�QDGD�P¡V��ORV�FHUGLWRV�VLJXLHURQ�FDPLQDQGR��FDGD�XQR�D�VX�ULWPR��(O

PHQRU�LED�ERWDQGR�OD�SHORWD�\�ODQ]¡QGROD�DO�DLUH��HO�PHGLDQR�GLEXMDED�HQ�HO�VXHOR
FRQ� XQD� WL]D� PLHQWUDV� FDPLQDED�� \� HO� PD\RU� SHQVDED� HQ� FX¡QWR� OH� KXELHUD
JXVWDGR�TXHGDUVH�OH\HQGR��(Q�VX�EROVLOOR�WLQWLQHDEDQ�ODV�PRQHGDV�SDUD�SDJDU�HO
DUUR]��SXHV�VX�PDGUH�OH�KDE­D�KHFKR�UHVSRQVDEOH�GHO�GLQHUR�

b$�FDUJR�GHO�GLQHUR��b$�FDUJR�GH�PLV�KHUPDQRV��6LHPSUH�PH�WRFD�D�P­�HVWDUߙ
D�FDUJR�GH�WRGRߙ�ߨVH�TXHMDED��FDPLQDGR�FDGD�YH]�P¡V�U¡SLGR��7DQ�HQIUDVFDGR
LED�HQ�VXV�SHQVDPLHQWRV�TXH�QR�OH�SUHVWDED�DWHQFL³Q�P¡V�TXH�D�VX�SURSLR�HQIDGR�
&XDQGR� OOHJ³� D� OD� WLHQGD� GH� GR±D� &RUQHMD� \� VH� JLU³� SDUD� DSUHVXUDU� D� VXV
KHUPDQRV��VH�GLR�FXHQWD�GH�TXH�QR�OH�VHJX­DQ��$�OR�OHMRV�SRG­D�YHU�DO�PHGLDQR�
HQWUHWHQLGR� HQ� HO� VXHOR� FRQ� OD� WL]D�� SHUR� GH� VX� KHUPDQR� SHTXH±R� QR� KDE­D� QL
UDVWUR�

3UHRFXSDGR��HO�FHUGLWR�IXH�HQ�EXVFD�GH�VX�KHUPDQR�\�SUHJXQW³�
�

�
"³QGH�HVW¡�QXHVWUR�KHUPDQR�PHQRU'�ߙ
(O�PHGLDQR�OHYDQW³�OD�FDEH]D�GLVWUD­GR�\�UHFRQRFL³�
�1R�OR�KH�YLVWR�KDFH�UDWRߙ
�b/Rߙ KHPRV� SHUGLGR�� �H[FODPDURQߙ FDVL� DO� PLVPR� WLHPSR�� \� HQ� VHJXLGD



FRPHQ]DURQ�D�EXVFDUOH�
��b&HUGLWR�PHQRUߙ b&HUGLWR�PHQRUߙ��JULWDEDQߙ�� �'³QGH�HVW¡V"�7XYLHURQ�TXH

GHVDQGDU�EXHQD�SDUWH�GHO�FDPLQR��<�FXDQGR�\D�FDVL�GHVHVSHUDEDQ��HVFXFKDURQ�OD
YR]�GH�VX�KHUPDQLWR�TXH�GHF­D�

�b$TX­�DUULED��b$TX­�DUULEDߙ
'HVGH�HO� WHMDGR�GH�XQD�FDED±D��HO�SHTXH±R�FHUGLWR�KDF­D�JHVWRV�SDUD�TXH�OR

YLHUDQ�
�6H�PH�FROJ³ߙ OD�SHORWDߙ�OHV�GLMRߙ�� VXE­�D�EXVFDUOD��\�DKRUD�QR�PH�DWUHYR�D

EDMDU�
6XV�GRV�KHUPDQRV�VRQULHURQ�DOLYLDGRV�
�b$KRUDߙ VXER� D� UHVFDWDUWH�� �H[FODP³ߙ HO�PHGLDQR�� TXH� WUHS³� DO� WHMDGR� \� VH

DEUD]³�D�VX�KHUPDQR�PHQRU�
�DPH�OD�PDQR��EDMDUHPRV�MXQWRV'ߙ
3HUR�HQ�FXDQWR�VH�DVRPDURQ�DO�ERUGH�GHO�WHMDGR��ORV�FHUGLWRV�VH�DVXVWDURQ��\

DV­�TXH��HQ�OXJDU�GH�XQR��IXHURQ�GRV�FHUGLWRV�ORV�TXH�QR�VH�DWUHY­DQ�D�EDMDU�
��b$Kߙ �VHߙ TXHM³� HO� PD\RU� PLHQWUDV� DFHUFDED� XQD� HVFDOHUD� TXH� HQFRQWU³

DSR\DGD�HQ�XQ�¡UEROߙ��b6LHPSUH�WHQJR�TXH�DUUHJODUOR�WRGR�
<�� VLQ� SHQV¡UVHOR� GRV� YHFHV�� VXEL³� DO� WHMDGR�� 3HUR�� XQD� YH]� DUULED� QR� WXYR

WLHPSR� GH� UHVFDWDU� D� VXV� KHUPDQRV� SRUTXH� HO� WHFKR� FHGL³� \� ORV� WUHV� FHUGLWRV
FD\HURQ�GHQWUR�GH�OD�FDED±D�

�b$DDDKߙ



3RU� VXHUWH� HO� WHVWDUD]R� IXH� P¡V� VXDYH� GH� OR� SUHYLVWR�� /RV� WUHV� FHUGLWRV
DWHUUL]DURQ��QDGD�P¡V�\�QDGD�PHQRV�TXH�VREUH�XQ�SDVWHO�GH�QDWD�

�b0Lߙ SDVWHO�� �HVFXFKDURQߙ QDGD� P¡V� FDHUߙ� b+DE©LV� DUUXLQDGR� PL� SDVWHO� GH
FXPSOHD±RV�

'HODQWH�GH�HOORV�KDE­D�XQ�ORELWR�P¡V�R�PHQRV�GH�OD�HGDG�GHO�FHUGLWR�PHQRU�
FRQ�ORV�RMRV�OOHQRV�GH�O¡JULPDV�

�SURWHVW³�HQ�VHJXLGD�PDP¡�OREDߙ��b&HUGLWRV�PDOHGXFDGRVߙ
�DPHQD]³�SDS¡�ORER��VXEL©QGRVH�ODV�PDQJDV�GH�OD�FDPLVDߙ��b$KRUD�YHU¡Qߙ
/RV�WUHV�FHUGLWRV�HVWDEDQ�URGHDGRV�
��FRQ�WRGDV�ODV�FDED±DV�TXHߙSURWHVW³�HQWRQFHV�HO�FHUGLWR�PD\RUߙ�b+HUPDQLWRߙ

KD\��\�WXYLVWH�TXH�FROJDU�HO�EDO³Q�MXVWDPHQWH�HQ�OD�GH�OD�IDPLOLD�ORER�
<�VLQ�SHUGHU� WLHPSR�� ORV� WUHV�HFKDURQ�D�FRUUHU�� b4X©�FDUUHUD�b3RU�TX©�SRFR�



$O� ILQDO�� GHVSX©V� GH� PXFKR� FRUUHU�� ORV� KHUPDQRV� OOHJDURQ� D� VX� FDVD�� VDQRV� \
VDOYRV��VLQ�HO�DUUR]�SHUR�FRQ�OD�OHFFL³Q�DSUHQGLGD��HQ�DGHODQWH�FXLGDU­DQ�XQRV�GH
RWURV��%XHQR��\�HVWH� VHU­D�HO� ILQDO�GH�HVWD�KLVWRULD�� VL�QR� IXHUD�SRUTXH�DO� ORELWR�
TXH�KDE­D�SUDFWLFDGR�PXFKR��QR�OH�KL]R�QLQJXQD�JUDFLD�QR�SRGHU�VRSODU�ODV�YHODV
GHO�SDVWHO�

ߨ\�©��VRSODU©��VRSODUߙGLMRߙ�6L�DOJXQD�YH]�YXHOYR�D�YHU�D�HVRV�FHUGLWRVߙ
�



XL©Q�GH�YRVRWURV�QR�FRQRFH�DO�UDWRQFLWR�3©UH]��HO�UDW³Q�P¡V�IDPRVR�GHO
PXQGR"� 3HUR� VL� OH� SUHJXQW¡LV� D� XQ� UDW³Q�� RV� GLU¡� TXH� HVWDPRV� PX\
HTXLYRFDGRV�� TXH� HO� UDW³Q�P¡V� IDPRVR� GH� WRGRV� ORV� WLHPSRV� VH� OODP³

6¡QFKH]�\�QR�3©UH]�
6¡QFKH]�QR�VROR�IXH�XQ�UDW³Q�IDPRV­VLPR�HQ�VX�©SRFD��VLQR�TXH�DGHP¡V�IXH

HO�UDW³Q�P¡V�OLJHUR�\�GLPLQXWR�GH�WRGRV�ORV�WLHPSRV��(UD�WDQ�SHTXH±R�TXH�GRUP­D
HQ� XQ� GHGDO� \� EDVWDED� XQD� VROD� JRWD� GH� OOXYLD� SDUD� TXH� 6¡QFKH]� TXHGDVH
HPSDSDGR�GH�SLHV�D�FDEH]D��3RU�HVR��VLHPSUH�SRQ­D�DWHQFL³Q�DO�WLHPSR�TXH�KDF­D
DQWHV�GH�VDOLU�D�OD�FDOOH��%XHQR��VLHPSUHߨ�VDOYR�XQD�YH]�TXH�FRPL³�WDQWR�TXHVR
TXH�OH�HQWU³�VXH±R�\�VH�TXHG³�GRUPLGR�

�ߙH[FODP³�QDGD�P¡V�GHVSHUWDUVHߙ�b4X©�GHVDVWUH��0H�KH�TXHGDGR�GRUPLGRߙ
-XVWR�KR\�TXH�KD\�UHXQL³Q�GH�UDWRQHV�

<�D�WRGD�YHORFLGDG��VH�DFLFDO³�ORV�ELJRWHV��VH�HQGHUH]³�ODV�RUHMDV�\�VH�SXVR�OD
JDEDUGLQD� P¡V� HOHJDQWH� TXH� HQFRQWU³� HQ� OD� FDMD� GH� FHULOODV� TXH� OH� VHUY­D� GH
DUPDULR��&RPR�QR�SRG­D�SHUGHU�QL�XQ�PLQXWR��VDOL³�SRU�OD�JULHWD�P¡V�FHUFDQD��\
HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�VH�HQFRQWU³�HQ�OD�FDOOH�

ߨ��6ROR�PH�KDEU­D�IDOWDGR�HVRߙVH�GLMR�DOLYLDGRߙ�3RU�VXHUWH��QR�OOXHYHߙ
3HUR� FXDQGR� VH� HV� XQ� UDW³Q� GLPLQXWR� FRPR� 6¡QFKH]�� QR� FRQYLHQH� FDQWDU



YLFWRULD�WDQ�GHSULVD��(O�FLHOR�DSHQDV�OH�GHM³�DYDQ]DU�GRV�SDVRV�DQWHV�GH�PDQGDUOH
XQD�YHQWROHUD�TXH�OH�LQIO³�OD�JDEDUGLQD�FRPR�XQ�JORER�

­��b(VWR�VߙH[FODP³�HO�UDWRQFLWR�PLHQWUDV�VH�HOHYDED�SRU�ORV�DLUHVߙ�ߨ2RRRRKߙ
TXH�QR�PH�OR�HVSHUDED�

(Q�PHQRV�TXH�FDQWD�XQ�JDOOR��6¡QFKH]�VH�HQFRQWU³�YRODQGR�SRU�HQFLPD�GH�ORV
WHMDGRV�\�ODV�D]RWHDV�GH�OD�FLXGDG�

�V)ߙ WRGR�XQ�FRQWUDWLHPSR�SHUR�QR�KD\�TXH�QHJDU�TXH� OD�YLVWD�HV�SUHFLRVDߙ�
SHQV³� PLHQWUDV� FRQWHPSODED� ODV� FDOOHV� \� ODV� FDVDV�� 'H� UHSHQWH�� HO� YLHQWR� VH
GHWXYR�\�HO�UDW³Q�6¡QFKH]�HPSH]³�D�GHVFHQGHU��b0HQRV�PDO�TXH�OD�JDEDUGLQD�OH
KDF­D�GH�SDUDFD­GDV�

�PXUPXU³�FRQ�FXULRVLGDGߙ�ߨ�YHU�G³QGH�FDLJR$ߙ
3HUR�VX�FXULRVLGDG�VH�FRQYLUWL³�HQ�VREUHVDOWR�FXDQGR�LGHQWLILF³�VX�GHVWLQR�
�VH�GLMR�SUHRFXSDGRߙ�V�OD�HVTXLQD�GH�ORV�JDWRV)ߙ
PDXOO³�)HOLQL��HO�JDWR�P¡V�S­FDUR�GH�DTXHOOD�HVTXLQD��PLUDQGRߙ�9D\D��YD\Dߙ

KDFLD�HO�FLHOR��0ߙLUDG�TXL©Q�HVW¡�DTXߨ­�bHV�HO�UDW³Q�6¡QFKH]�
��b%DKߙ �FRQWHVW³ߙ %LJRW³Q�� HO� JDWR� P¡V� UROOL]Rߙ�� &RQ� ©O� QR� WHQJR� QL� SDUD

HPSH]DUߨ



3HWULILFDGR�GH�PLHGR��6¡QFKH]�YH­D�FRPR�LED�SHUGLHQGR�DOWXUD��FD\HQGR�VLQ
UHPHGLR�HQ�OD�]RQD�P¡V�SHOLJURVD�GH�OD�FLXGDG��6REUH�WRGR�VL�HUHV�XQ�UDW³Q�

�b<Rߙ OR� FD]DU©�� �JULW³ߙ HQWRQFHV� =DUSDV�� HO� JDWR� P¡V� MRYHQ�� <� \D� VH
DEDODQ]DED�VREUH�HO�SHTXH±R�UDW³Q�FXDQGR�XQD�QXHYD�U¡IDJD�GH�YLHQWR�OHYDQW³�D
6¡QFKH]�GHO�VXHOR�

b&³PR�PROHVW³�DTXHOOR�D�ORV�JDWRV��b<�TX©�DOWR�VDOWDEDQ�SDUD�DWUDSDU�DO�SREUH
UDW³Q��3HUR�HO�YLHQWR�QR�GHMDED�GH�VRSODU��\�SRFR�D�SRFR��6¡QFKH]�VH�IXH�DOHMDQGR
GH�DTXHO�OXJDU�

�VH�UH­Dߙ��b$GL³V�)HOLQL��b%LJRW³Q��=DUSDV��KDVWD�QXQFDߙ
/R�TXH�QR�VDE­D�6¡QFKH]�HUD�TXH�HO�YLHQWR�VH�GHWHQGU­D�HQ�HO�PRPHQWR�PHQRV

RSRUWXQR��KDFLHQGR�TXH�VH�SUHFLSLWDUD�GH�QXHYR�KDFLD�HO�VXHOR�
�³QGH'�ߙ LU©� D� SDUDU� DKRUD"� �+DEU¡� DOJºQ� OXJDU� SHRU� TXH� OD� HVTXLQD�GH� ORV

JDWRV"ߙ�SHQVDED�6¡QFKH]��PLHQWUDV�GHVFHQG­D�D�WRGD�YHORFLGDG�



/D� UHVSXHVWD� OD� GHVFXEUL³� HQ� VHJXLGD�� 1R� OHMRV� GH� DOO­� KDE­D� XQ� FLUFR� \
6¡QFKH]�LED�VLQ�UHPHGLR�KDFLD�OD�MDXOD�GH�ORV�HOHIDQWHV��b4X©�UHYXHOR�VH�RUJDQL]³
QDGD�P¡V� FDHU�� <� HV� TXH� QDGD� DVXVWD� P¡V� D� XQ� HOHIDQWH�� TXH� XQ� UDW³Q�� b3XHV
LPDJ­QDWH�VL�HQFLPD�FDH�GHO�FLHOR�

JULWDEDQ�ORV�HOHIDQWHV��PLHQWUDV�6¡QFKH]�WUDWDED�SRU�WRGRV�ORVߙ��b%UUUUULLLXXXߙ
PHGLRV�GH�TXH�QR� OR�SLVDUDQ��/D� MXQJOD�GH�SDWDV� VH�KDF­D�FDGD�YH]�P¡V�HVSHVD
KDVWD�TXHߨ

bbb)LXXX���� 2WUD� U¡IDJD� GH� YLHQWR� VH� OOHY³� DO� UDW³Q� FLHOR� DUULED�� �b3RUߙ ORV
SHORVߙ��H[FODP³�

6¡QFKH]� \D� HPSH]DED� D� HVWDU� XQ� SRFR� KDUWR� GH� YRODU� GH� DTX­� SDUD� DOO­�� <
GHVH³�FRQ�WRGDV�VXV�IXHU]DV�TXH�HVD�YH]�HO�YLHQWR�OR�KLFLHVH�DWHUUL]DU�HQ�VX�FDVD�
(QWRQFHV�HO�YLHQWR�VH�GHWXYR�GH�QXHYR�\�6¡QFKH]�PLU³�KDFLD�DEDMR�

�b/Dߙ I¡EULFD� GH� UDWRQHUDV�� b&³PR� SXHGR� WHQHU� WDQ� PDOD� VXHUWH�� H[FODP³ߙ
PLHQWUDV� VH� GHVOL]DED� OHQWDPHQWH� SRU� OD� FKLPHQHD��$O� OOHJDU� DO� VXHOR�� 6¡QFKH]
HVWDED� WDQ� QHJUR� FRPR� HO� FDUE³Q�� <� VL� WXYLHUD� TXH� FRQWDURV� WRGRV� ORV� VDOWRV�
EULQFRV� \� FDUUHUDV� TXH� 6¡QFKH]� QHFHVLW³� SDUD� KXLU� GH� DTXHO� OXJDU� UHSOHWR� GH
UDWRQHUDV��HVWD�KLVWRULD�QR�WHQGU­D�ILQ�

/RV� TXH� P¡V� WDUGH� OR� YLHURQ� OOHJDU� D� OD� UHXQL³Q�� VH� VRUSUHQGLHURQ� GH� GRV
FRVDV�� VX� DVSHFWR�� SDUHF­D� FRPR� VL� OH� KXELHVH� SDVDGR� XQD� DSLVRQDGRUD� SRU
HQFLPD�� \� OR� SHVDGR� TXH� SDUHF­D�� �©�4Xߙ WH� KD� SDVDGR"� �<� TX©� OOHYDV� DK­�
HVFRQGLGR�HQ�ORV�EROVLOORV�GH�OD�JDEDUGLQD"ߙ�OH�SUHJXQWDURQ�

�b'RVߙ SLHGUDV�� SDUD� QR� VDOLU� YRODQGR� QXQFD� P¡V�� �UHVSRQGL³ߙ 6¡QFKH]ߙ�
+DFHGPH�FDVR��\R�TXH�YRVRWURV�KDU­D�OR�PLVPR�

<��WUDV�FRQRFHU�ODV�GHVYHQWXUDV�GH�6¡QFKH]��D�WRGRV�ORV�UDWRQHV�OHV�JXVWD�WHQHU
DOJR�SHVDGR�D�PDQR�SDUD�HVWDU�P¡V�WUDQTXLORV��4XL]¡�SRU�HVR�DO�UDWRQFLWR�3©UH]�OH
JXVWD�FROHFFLRQDU�GLHQWHV�

�





DFH� PXFKR�� PXFKR� WLHPSR�� YLY­D� HQ� XQ� OHMDQR� UHLQR� HO� UH\� P¡V
SUHVXPLGR�TXH�MDP¡V�KD\D�H[LVWLGR��6H�OODPDED�)LOLEHUWR�\�OR�TXH�P¡V�OH
JXVWDED� HUD� PLUDUVH� HQ� HO� HVSHMR� TXH� OOHYDED� FRQVLJR� D� WRGDV� SDUWHV�

,QFOXVR�FXDQGR�PRQWDED�D�FDEDOOR�FROJDED�HO�HVSHMR�DO�FXHOOR�GHO�DQLPDO�
VH�GHF­D�)LOLEHUWR�XQߙ�b4X©�JXDSR�VR\��1R�PH�FDQVDU­D�QXQFD�GH�PLUDUPHߙ

G­D�TXH�KDE­D�VDOLGR�D�SDVHDU�D�ORPRV�GH�VX�FDEDOOR�
'H�UHSHQWH��XQD�DQFLDQD�PHQGLJD�VH�FUX]³�HQ�VX�FDPLQR�
�3RUߙ FDULGDG�� FDEDOOHUR�� �QR�PH� GDU­DLV� HO� HVSHMR� TXH� FXHOJD� GHO� FXHOOR� GH

YXHVWUR�FDEDOOR"�(Q�HO�SXHEOR�OR�SRGU­D�FDPELDU�SRU�DOJR�GH�SDQ�
$O�HVFXFKDU� OD�SURSXHVWD�GH� OD�DQFLDQD��D�)LOLEHUWR�XQ�SRFR�P¡V�\� OH�GD�XQ

VRSRQFLR�
��3HURߙ �TX©� GLFHV�� LQVHQVDWD"� �5HJDODUWH� HO� HVSHMR"� �(V� TXH� DFDVR� KDV

SHUGLGR�HO�MXLFLR"�$S¡UWDWH�GH�PL�FDPLQR�
3HUR� OD� DQFLDQD� QR� VH�PRYL³�� (Q� OXJDU� GH� HVR�� VH� TXLW³� OD� FDSXFKD� TXH� OH

WDSDED� OD�FDUD�\�� HQWUH�FKLVSDV�\� UHVSODQGRUHV�P¡JLFRV��GHVFXEUL³� VX�YHUGDGHUD
LGHQWLGDG��HUD�9HQWLVFD��OD�EUXMD�P¡V�DULVFD�



�\b5Hߙ HQJUH­GR�� ��ߙJULW³ߙ b7H� HTXLYRFDVWH� DO� LQVXOWDU� D� XQD� EUXMD�� \ߙ
PXUPXUDQGR� SDUD� TXH� )LOLEHUWR� QR� SXGLHUD� HVFXFKDUOD�� UHFLW³� HO� VLJXLHQWH
FRQMXUR�

�
lb%DUUDE­Q�� %DUUDEHO�� HO� HVSHMR� VHU¡� FUXHO�� \� QR� YHU¡V� \D� WX� URVWUR�� VLQR� WX

DOPD�QHJUD�HQ�©O�{
�
<�GLFKR�HVR��OD�HQYROYL³�XQD�JUDQ�QXEH�GH�FRORU�YLROHWD�\�GHVDSDUHFL³�
�b1Rߙ PH� GDQ� QLQJºQ� PLHGR� WXV� FRQMXURV�� �JULW³ߙ )LOLEHUWR�� ILQJLHQGR

LQGLIHUHQFLD�
3HUR�� GH� UHRMR�� HVS­R� VX� UHIOHMR� HQ� HO� HVSHMR� SDUD� WUDQTXLOL]DUVH�� ��b$DDKߙ ߙ

DXOO³�DSHQDV�VH�YLRߙ��b(VWR\�KRUULEOH�
(IHFWLYDPHQWH�� OD� LPDJHQ� TXH� OH� GHYROY­D� HO� HVSHMR� QR� HUD� OD� GHO� MRYHQ

DSXHVWR� GH� VLHPSUH�� VLQR� OD� GH� XQ� VHU� PRQVWUXRVR�� GH� SLHO� YHUGH� \� OOHQR� GH
YHUUXJDV�

JULWDED�PLHQWUDV�UHJUHVDED�JDORSDQGR�DO�FDVWLOOR��SUHVD�GHOߙ��b1R�SXHGH�VHUߙ
S¡QLFR�

1DGD� P¡V� OOHJDU�� )LOLEHUWR�� DQJXVWLDGR�� VH� HQFHUU³� HQ� VX� KDELWDFL³Q�� \� QR
TXLVR�VDOLU�QL�SDUD�FRPHU��QL�SDUD�PHUHQGDU��QL�SDUD�FHQDU�



3DVDURQ� ORV� G­DV� \� HO� KHFKL]R� OHMRV� GH� PHMRUDU�� HPSHRUDED�� 7RGDV� ODV
PD±DQDV�� )LOLEHUWR� VH� PLUDED� FRQ� PLHGR� HQ� HO� HVSHMR�� \� WRGDV� ODV� PD±DQDV
GHVFXEU­D�OD�LPDJHQ�GH�XQ�PRQVWUXR�FDGD�YH]�P¡V�PRQVWUXRVR��(PSH]³�HQWRQFHV
D� DXVHQWDUVH� GH� ODV� UHXQLRQHV� FRQ� VXV�PLQLVWURV� \� GHVDWHQGL³�SRU� FRPSOHWR� ORV
DVXQWRV�GH�VX�SXHEOR��6XV�VºEGLWRV�FDGD�YH]�HVWDEDQ�P¡V�GHVFRQWHQWR�FRQ�©O�

�ߙVH�GHF­DQ�ORV�XQRV�D�ORV�RWURVߙ�1XHVWUR�UH\�HV�XQ�KROJD]¡Qߙ
1R�VLUYH�SDUD�QDGD��QL�VLTXLHUD�VDOH�GH�VX�KDELWDFL³Q�
(VWDEDQ� WDQ� LQGLJQDGRV� TXH� XQ� EXHQ� G­D� IXHURQ� WRGRV� MXQWRV� DO� FDVWLOOR� \

HFKDURQ�DO�UH\�VLQ�FRQWHSODFLRQHV�
OH�JULWDEDQ�PLHQWUDV�HO�SREUH�)LOLEHUWR�VHߙ��b1R�TXHUHPRV�XQ�UH\�SHUH]RVRߙ

DOHMDED�GHO�SDODFLR��7DQ�GHSULVD�WXYR�TXH�KXLU��TXH�VROR�VH�SXGR�OOHYDU�HO�HVSHMR
KHFKL]DGR�

�©�4Xߙ YR\� D� KDFHU� DKRUD"� �VHߙ ODPHQWDED� PLHQWUDV� YDJDED� SHUGLGR� SRU� HO
ERVTXH��1ߙDGLH�TXHUU¡�D�XQ�UH\�VLQ�UHLQRߨ

<� YDJDQGR� SRU� HO� ERVTXH� HVWDED� FXDQGR� VH� WRS³� GH� QXHYR� FRQ� OD� EUXMD
9HQWLVFD�

��7RPD��SDUDߙOH�GLMRߙ�VSHUR�TXH�KD\DV�DSUHQGLGR�D�QR�RIHQGHU�D�ODV�EUXMDV)ߙ
TXH�YHDV�TXH�QR�VR\�WDQ�PDOD��WH�FDPELR�HO�HVSHMR�SRU�HVWH�PHQGUXJR�GH�SDQ�

<�FRPR�)LOLEHUWR�OOHYDED�G­DV�VLQ�FRPHU��DFHSW³�OD�RIHUWD�GH�OD�EUXMD��SHUR�D
UHJD±DGLHQWHV��SRU�VXSXHVWR��SXHV�DºQ�HQ�OD�GHVGLFKD��VH�DFRUGDED�GH�ORV�EXHQRV
UDWRV�TXH�KDE­D�SDVDGR�PLU¡QGRVH�HQ�©O�



8QD� YH]� OD� EUXMD� GHVDSDUHFL³� HQYXHOWD� HQ� XQD� QXEH� YLROHWD�� )LOLEHUWR� VH
GLULJL³�D�OD�RULOOD�GH�XQ�DUUR\R�FHUFDQR�FRQ�HO�PHQGUXJR�GH�SDQ�HQWUH�VXV�PDQRV�
$OO­�VH�WURSH]³�FRQ�RWUR�PHQGLJR��DºQ�P¡V�SREUH�TXH�©O�

b$\��TX©�KDPEUH�WHQJR��<D�QL�PH�DFXHUGR�OD�ºOWLPD�YH]�TXH�XV©�ORV�GLHQWHVߙ
�VH�TXHMDED�HO�PHQGLJRߙ

(O� UH\�� TXH� DOJR� V­� TXH� KDE­D� DSUHQGLGR� GH� VXV� GHVJUDFLDV�� VH� DSLDG³� GHO
GHVYHQWXUDGR�\�FRQ�DPDELOLGDG�OH�WHQGL³�HO�SDQ�

���1R�HV�PXFKR��SHUR�SRGHPRV�FRPSDUWLUORߙOH�GLMRߙ�7RPDߙ
$O�SREUH�PHQGLJR�VH�OH�LOXPLQ³�OD�FDUD�\�FRQ�XQD�VRQULVD�OH�UHVSRQGL³�
UDFLDV�DPLJR��7H�SURPHWR�TXH�FDGD�SHGD]R�GH�SDQ�TXH�FRQVLJD�WDPEL©Q�OR*ߙ

FRPSDUWLU©�FRQWLJR�
<�DV­�IXH�FRPR��SRU�SULPHUD�YH]�HQ�PXFKR�WLHPSR��HO�UH\�VH�VLQWL³�IHOL]��\�DO

PLUDU�GH�UHRMR�VX�UHIOHMR�HQ�HO�DUUR\³�OR�HQFRQWU³�XQ�SRFR�PHQRV�PRQVWUXRVR�TXH
HO�G­D�DQWHULRU�

�
�





DFH�PXFKR� WLHPSR��HQ�HO�SDODFLR�DIULFDQR�GH�'XQJXU��YLYL³� OD�SULQFHVD
P¡V�LPSDFLHQWH�TXH�MDP¡V�KD\D�H[LVWLGR��$ELZDWDQD�HUD�VX�QRPEUH��/D
SULQFHVD�$ELZDWDQD�WHQ­D�WDQ�SRFD�SDFLHQFLD�TXH�DQWHV�GH�HPSH]DU�DOJR

\D� WHQ­D�JDQDV�GH� WHUPLQDUOR��<��SRU�VX� LPSDFLHQFLD�� IXH�FRQRFLGD�HQ�HO�PXQGR
HQWHUR���4X©�OH�SDV³"��RV�SUHJXQWDU©LV��7HQHG�XQ�SRFR�GH�SDFLHQFLD��TXH�DKRUD�RV
OR�FXHQWR�

2FXUUL³�XQ�G­D�HQ�TXH�OD�SULQFHVD�$ELZDWDQD��OD�P¡V�EHOOD�HQWUH�ODV�EHOODVߙ�
DXQTXH� VLHPSUH� LED� GHVSHLQDGD� SRUTXH� QR� WHQ­D� SDFLHQFLD� SDUD� DFLFDODUVH� HO
SHORߙ�� VH� OHYDQW³� FRQ� XQDV� JDQDV� WUHPHQGDV� GH� VDOLU� D� SDVHDU� SRU� OD� VDEDQD�� \
FRUUL³�D�FRQW¡UVHOR�D�VX�SDGUH��HO�UH\�7D]XH�

RV�YLJ­DV�PH�KDQ�GLFKR�TXH/��ߙOH�UHVSRQGL³�VX�SDGUHߙ�KRUD�QR�SXHGHV�VDOLU$ߙ
XQD�PDQDGD�GH�OHRQHV�PHURGHD�FHUFD��b'HEHV�HVSHUDU�D�TXH�VH�YD\DQ�

��"b�(VSHUDUߙ �H[FODP³ߙ $ELZDWDQDߙ� �&X¡QWR"� b1R� SXHGR� HVSHUDU� P¡Vߨ�
�3XHGR�VDOLU�\D"



ߨ1R��$ELZDWDQD��7HQ�XQ�SRFR�GH�SDFLHQFLDߙ
�\b3DFLHQFLD���<�SRU�TX©�QR�ORV�HFKDV"�7º�HUHV�HO�UHߙ
�H[FODP³�HOߙ��b+LMDߙ UH\��1ߙR�YR\�D�PROHVWDU�D� ORV� OHRQHV�SRU�XQ�FDSULFKR�

�$FDVR�WH�JXVWDU­D�TXH�WH�HFKDUDQ�D�WL�GH�SDODFLR"�3HUR�$ELZDWDQD��SUHVD�GH�VX
LPSDFLHQFLD��QL�VH�PROHVW³�HQ�FRQWHVWDUOH�

�©b4Xߙ UDELD�� �JULWDEDߙ $ELZDWDQD� PLHQWUDV� FRUU­D� SRU� ORV� SDVLOORV� GHO
SDODFLRߙ�� &X¡QWR� P¡V� OR� SLHQVR�� P¡V� JDQDV� WHQJR� GH� VDOLU� D� SDVHDU� SRU� OD
VDEDQDߨ

'HVHVSHUDGD�SRU�HQFRQWUDU�XQD�VROXFL³Q�IXH�HQ�EXVFD�GH�%HVHED]HQ��HO�EUXMR
GH�OD�FRUWH��%HVHED]HQ�FRQRF­D�D�OD�SULQFHVD�GHVGH�TXH�HUD�XQD�QL±D�\�QXQFD�OH
QHJDED�QLQJºQ�FDSULFKR�

���b7LHQHV�TXH�D\XGDUPHߙOR�OODP³��HQWUDQGR�HQ�VXV�DSRVHQWRVߙ��b%HVHED]HQߙ
4XLHUR� LU� D�SDVHDU�SRU� OD� VDEDQD�SHUR�PL�SDGUH�QR�PH�GHMD� VDOLU�� GLFH�TXH�KD\
OHRQHV�FHUFD�

��VL�HO�UH\�QR�TXLHUH�TXH�VDOJ¡LV��\RߙOH�UHVSRQGL³�%HVHED]HQߙ�3HUR��SULQFHVDߙ
QR�SXHGR�KDFHU�QDGD�

$ELZDWDQD�� TXH� VDE­D�PX\� ELHQ� F³PR� FRQYHQFHU� DO� EUXMR�� XV³� VX� LQIDOLEOH
PLUDGD�GH�SHQD��3RU�IDOWD�GH�SDFLHQFLD�� OD�VRVWXYR�DSHQDV�XQ�VHJXQGR��SHUR�IXH
VXILFLHQWH�SDUD�FRQYHQFHUOR�

�UHIXQIX±³ߙ�VW¡�ELHQ��YHDPRV)ߙ
�UHSOLF³�OD�SULQFHVDߙ��b'DWH�SULVDߙ



%HVHED]HQ� UHSDV³� FRQ� OD�PLUDGD� ORV� HVWDQWHV� GRQGH� JXDUGDED� VXV� S³FLPDV
P¡JLFDV�\�ORV�RMRV�VH�OH�LOXPLQDURQ�FXDQGR�GLR�FRQ�XQ�IUDVFR�YLHMR�\�SROYRULHQWR�

ߨ��7DO�YH]�VL�XVDUDV�HVWD�S³FLPDߙPXUPXU³ߙ�0H�SDUHFH�TXH�\D�OR�WHQJRߙ

�VWD)�ߙ S³FLPD"� �SUHJXQW³ߙ OD� SULQFHVD�� TXLW¡QGROH� HO� IUDVFRߙ�� b(VWXSHQGR�
b0XFKDV�JUDFLDV�

<� HQWUH� JULWRV� GH� DOHJU­D� \� DJUDGHFLPLHQWR�� $ELZDWDQD� VH� DOHM³� FRUULHQGR
KDFLD�OD�SXHUWD�GHO�SDODFLR�

�b3RUߙ ILQ�� �H[FODP³ߙ XQD� YH]� DIXHUDߙ� b4X©� JDQDV� WHQ­D� GH� VDOLU�� $XQTXH�
SHQV¡QGROR�ELHQ��\D�HVWR\�XQ�SRFR�FDQVDGD�GH�YHU�VLHPSUH�HO�PLVPR�SDLVDMH���(V
TXH� QR� SLHQVD� FDPELDU� QXQFD"� 9DPRV�� IORUHV�� D� IORUHFHUߨ� �TX©� HVW¡LV
HVSHUDQGRߨ"

/D�SULQFHVD�HVWDED�WDQ�GLVWUD­GD�LQWHQWDQGR�TXH�OD�1DWXUDOH]D�KLFLHUD�IORUHFHU
OD�VDEDQD�TXH�QR�DGYLUWL³�HO�SHOLJUR�TXH�VH�OH�DYHFLQDED�

JULW³�GH�UHSHQWH��DO�YHUVH�URGHDGD�SRU�ODV�ILHUDV��/RV�UXJLGRVߙ��b/RV�OHRQHVߙ
HUDQ�WDQ�DWHUUDGRUHV�TXH�$ELZDWDQD�HPSH]³�D�WHPEODU�GH�PLHGR��3HUR��HQWRQFHV�
VH�DFRUG³�GHO�IUDVFR�TXH�OH�KDE­D�HQWUHJDGR�HO�EUXMR�\�VH�WUDQTXLOL]³�



�D+ߙ OOHJDGR� HO� PRPHQWR� GH� SUREDU� OD� S³FLPD� GH� %HVHED]HQ� �VHߙ GLMR�
EHELHQGR�GHO�IUDVFR�

)XH�HQWRQFHV�FXDQGR�VH�GLR�FXHQWD�GH�TXH��GHELGR�D�VX�LPSDFLHQFLD��QR�KDE­D
GHMDGR� TXH� HO� EUXMR� OH� H[SOLFDUD� SDUD� TX©� \� F³PR� VH� XWLOL]DED� OD� S³FLPD�� �/D
WUDQVIRUPDU­D� HQ� XQ� JLJDQWH"� �/D� KDU­D� LQYLVLEOH"� (� LPSDFLHQWH� SRU� FRQRFHU
F³PR� OH� DIHFWDU­D� OD� S³FLPD�� HPSH]³� D� WDPERULOHDU� FRQ� HO� SLH� HQ� HO� VXHOR��'H
UHSHQWH��ORV�OHRQHV�OD�PLUDURQ�FRQ�FDUD�GH�DVRPEUR�

VH�SUHJXQW³�OD�SULQFHVD��WRF¡QGRVH�OD�FDEH]D��b2K��QR��(O�SHORߙ�"�4X©�SDVDߙ
OH�HVWDED�FUHFLHQGR�VLQ�FRQWURO�

��b$ELZDWDQDߙ �HVFXFK³ߙ D� VXV� HVSDOGDV�� (UD� HO� EUXMR� %HVHED]HQ�� TXH� VH
DFHUFDED� FRUULHQGRߙ�� 0H� OR� WHP­Dߨ� �VHߙ ODPHQW³� DO� YHU� D� OD� SULQFHVD� HQ� HVH
HVWDGR�

6LQ�SHUGHU�XQ�VHJXQGR��%HVHED]HQ� OH�DUUHEDW³�HO� IUDVFR�\�VH� OR�DUURM³�D� ORV
OHRQHV�TXH��DO�FRQWDFWR�FRQ�OD�S³FLPD��VH�FRQYLUWLHURQ�HQ�HQRUPHV�ERODV�GH�SHOR�
LQFDSDFHV�GH�GDU�XQ�SDVR�VLQ�WURSH]DU�FRQ�VX�SURSLD�PHOHQD�

�VHUPRQH³�%HVHED]HQ�Dߙ��b0LUD�OR�TXH�WH�KD�SDVDGR�SRU�VHU�WDQ�LPSDFLHQWHߙ
OD�SULQFHVD��6ߙL�PH�KXELHUDV�GHMDGR�TXH�WH�H[SOLFDUDߨ

3DVDGR�HO�SHOLJUR��OD�SULQFHVD�DSUHQGL³�OD�OHFFL³Q�\�SURFXU³�VHU�P¡V�SDFLHQWH�
b4X©�UHPHGLR��'XUDQWH�GRV�PHVHV��WXYR�TXH�LU�D�OD�SHOXTXHU­D�FDGD�GLH]�PLQXWRV�
/D� KLVWRULD� GH� $ELZDWDQD� VH� KL]R� WDQ� IDPRVD�� TXH� EUXMRV� \� EUXMDV� GH� WRGR� HO
PXQGR� DFXGLHURQ� D� FRPSUDU� HO� FUHFHSHORV� GH� %HVHED]HQ�� /D� TXH� FRPSU³� HO
IUDVFR�P¡V�JUDQGH��VHJºQ�GLFHQ��IXH�XQD�EUXMD�TXH��HQ�VHFUHWR��WHQ­D�HQFHUUDGD�D
XQD�PXFKDFKD�OODPDGD�5DSXQ]HOߨ�b3HUR�EXHQR��HVH�\D�HV�RWUR�FXHQWR�

�





R�SXHGR�P¡Vߙ��JULW³�HO�]RUUR��WXPE¡QGRVH�SDQ]D�DUULEDߙ��(UHV�GHPDVLDGR
U¡SLGD��OLHEUH��0H�ULQGR��+DJDPRV�ODV�SDFHV�

/D� OLHEUH�� TXH� KDVWD� HO� PRPHQWR� KDE­D� KXLGR� GHO� ]RUUR�� GLR� PHGLD
YXHOWD�FRQ�OD�OHQJXD�DIXHUD�

�R�WDPSRFR�SXHGR�GDU�XQ�SDVR�P¡V��'HVFDQVHPRV>��ߙOH�GLMRߙ�VW¡�ELHQ)ߙ
<�ORV�GRV�DQLPDOHV�VH�TXHGDURQ�XQ�EXHQ�UDWR�WXPEDGRV�HQ�HO�SUDGR��FDQVDGRV

GH�WDQWD�FDUUHUD��7RGRV�ORV�G­DV�RFXUU­D�OR�PLVPR��HO�]RUUR�FRUU­D�SDUD�DWUDSDU�D�OD
OLHEUH��\�WRGRV�ORV�G­DV��OD�OLHEUH�FRUU­D�SDUD�TXH�HO�]RUUR�QR�OD�DWUDSDUD��KDVWD�TXH
DPERV�FD­DQ�UHQGLGRV�\�GHFLG­DQ�DOPRU]DU�]DQDKRULDV�\�PDQ]DQDV�

(UD�SULPDYHUD�� \� HO� SUDGR� HVWDED� VDOSLFDGR�GH� IORUHV��$TXHOOD�PD±DQD�� XQD
OORYL]QD�OR�KDE­D�UHJDGR�WRGR��(O�]RUUR��TXH�SRFR�D�SRFR�VH�LED�UHFXSHUDQGR��JLU³
OD�FDEH]D�\��D�OR�OHMRV��GLYLV³�HO�DUFR­ULV�HQWUH�GRV�PRQWD±DV�

�0LUD��OLHEUH��HO�DUFR­ULVߙ
�UHVSRQGL³�OD�OLHEUHߙ��b4X©�KHUPRVR�HVߙ
�6DEHV�OR�TX©�FXHQWDQ"�4XH�DO�SLH�GHO�DUFR­ULV�JXDUGDQ�ORV�GXHQGHV�XQD�ROODߙ

UHSOHWD�GH�RUR��\�TXH�HO�SULPHUR�TXH�OD�HQFXHQWUH�VH�OD�SXHGH�TXHGDU�
"��6HU¡�YHUGDGߙVH�DGPLU³�OD�OLHEUHߙ��b9D\Dߙ
VW¡�GHPDVLDGR�OHMRV��1R�KD\�QDGLH�WDQ�U¡SLGR)��ߙUHSOLF³�HO�]RUURߙ�D�LJXDO'ߙ

TXH�SXHGD�OOHJDU�KDVWD�©O�DQWHV�GH�TXH�VH�GHVYDQH]FD�
��b/¡VWLPDߙ �VHߙ ODPHQW³� OD� OLHEUH��0ߙH� YHQGU­D� PX\� ELHQ� XQD� ROOD� GH� RUR�

3RGU­D�LU�GH�YLDMH�D�DOJºQ�SD­V�VLQ�]RUURV�
�>bߙ D�P­�� �D±DGL³ߙ HO� ]RUURߙ�� &RPHU­D� WRGRV� ORV� G­DV� HQ� HO� UHVWDXUDQWH� GHO

VH±RU�7RSR�\�QR�WHQGU­D�TXH�SHUVHJXLUWH�
�VXVSLUDURQ�DPERV��VR±DQGR�FRQ�DTXHO�WHVRURߙ��\$bߙ
(QWRQFHV��OD�OLHEUH�WXYR�XQD�LGHD�
��VFXFKD)ߙ ]RUUR� �OHߙ GLMRߙ�� 7º� \� \R� VRPRV�PX\� U¡SLGRV�� SHUR� QR� SRGHPRV

OOHJDU�DO�QDFLPLHQWR�GHO�DUFR­ULV�VLQ�D\XGD��QRV�FDQVDU­DPRV�DQWHV�



UHSOLF³�HO�]RUURߙ�"VR�\D�OR�V©���3RU�TX©�WH�FUHHV�TXH�QXQFD�OR�KH�LQWHQWDGR)ߙ
PDOKXPRUDGR�

�6­��SHUR�HVSHUD��7H�SURSRQJR�XQ�WUDWRߙ� OOHY©PRQRV�HO�XQR�DO�RWUR��\�GH�HVH
PRGR� FXDQGR� XQR� VH� FDQVH�� HO� RWUR� SRGU¡� VHJXLU��$O� ]RUUR� QR� OH� SDUHFL³�PDOD
LGHD��\�OD�WHQWDFL³Q�GHO�WHVRUR�HUD�JUDQGH��3HUR��DXQ�DV­��WHQ­D�VXV�GXGDV�

�R>ߙ SXHGR� OOHYDUWH� VLQ� SUREOHPDV�� SHUR� Wºߨ� �(VW¡V� VHJXUD� GH� TXH� SRGU¡V
FDUJDU�FRQPLJR"

���9DPRV��6XEHߙUHVSRQGL³�GHFLGLGD�OD�OLHEUHߙ�R�LQWHQWDUHPRV/ߙ
1R�PX\�FRQYHQFLGR��HO�]RUUR�VXEL³�D�ORPRV�GH�VX�FRPSD±HUD��$O�FRPLHQ]R

VH�WDPEDOHDURQ�XQ�SRFR��SHUR�FXDQWR�P¡V�U¡SLGR�LEDQ��P¡V�VHJXURV�VH�VHQW­DQ�
���b6­�TXH�SXHGRߙGLMR�OD�OLHEUH�OOHQD�GH�DOHJU­Dߙ�"R�YHV/�ߙ
���b5XPER�DO�DUFR­ULVߙUHFRQRFL³�HO�]RUURߙ�V�YHUGDG)ߙ

/D�OLHEUH�FRUUL³�\�FRUUL³��\�HO�DUFR­ULV�FDGD�YH]�VH�YH­D�P¡V�\�P¡V�FHUFD��3HUR
D�PLWDG�GH�FDPLQR�� OD� OLHEUH�VH�TXHG³�VLQ�IXHU]DV��(QWRQFHV�� WDO�\�FRPR�KDE­DQ
TXHGDGR��HO�]RUUR�WRP³�HO�UHOHYR�\�FRUUL³�D�WRGD�YHORFLGDG��SXHV�HVWDED�GH�OR�P¡V
GHVFDQVDGR��(O�DUFR­ULV�VH�YH­D�FDGD�YH]�P¡V�\�P¡V�FHUFD�KDVWD�TXH��DJRWDGR��HO



]RUUR�SRU�ILQ�OR�WRF³�FRQ�OD�SXQWD�GHO�KRFLFR�

���b+D\�TXH�HQFRQWUDUORߙJULW³ߙ��b(O�WHVRUR��b(O�WHVRURߙ
<�ORV�GRV�FRPSD±HURV�HPSUHQGLHURQ�OD�EºVTXHGD�GH�OD�ROOD�GRUDGD��0LUDURQ

HQ�WRGDV�SDUWHV��DUULED��DEDMR��D�XQ�ODGR�\�DO�RWUR��(O�]RUUR�OOHJ³�LQFOXVR�D�PHWHU
HO� KRFLFR� HQWUH� HO� FRORU� URMR� \� HO� QDUDQMD�� 3HUR� QDGD�� OD� ROOD� SURPHWLGD� QR
DSDUHF­D�SRU�QLQJºQ�ODGR��+DVWD�TXH�OD�OLHEUH�H[FODP³�

�­b$TX­��]RUUR��b$TXߙ
(O� ]RUUR� VH� DFHUF³��6X�FRPSD±HUD� VRVWHQ­D�XQD� WULVWH�PRQHGD�GH�FREUH�TXH

KDE­D�HQFRQWUDGR�GHEDMR�GH�XQD�SLHGUD�
�VH�HQIDG³�HO�]RUURߙ�"VR�HV�WRGR)�ߙ
�1R�KD\�QDGD�P¡Vߙ
�b7RGD�HVWD�FDUUHUD�SDUD�XQD�PRQHGDߙ
3UHVD�GH�VX�PDO�KXPRU��HO�]RUUR�DUUHEDW³�OD�PRQHGD�D�OD�OLHEUH�\�OD�DUURM³�WDQ

OHMRV�FRPR�VH�OR�SHUPLWLHURQ�VXV�IXHU]DV��JULWDQGR�
�b4X©�SRUTXHU­D�GH�WHVRURߙ
/D�OLHEUH�VH�SXVR�D�UHLU�
�SURWHVW³ߙ��b1R�WLHQH�QLQJXQD�JUDFLDߙ
�b3XHVߙ FODUR�TXH� V­�� ]RUUR�� �(V�TXH�QR� WH� GDV� FXHQWD"� b(VWDPRV�GHEDMR�GHO

DUFR­ULV�
(QWRQFHV� ORV� GRV� DQLPDOHV� FRPSUHQGLHURQ� OR� PDUDYLOORVR� GH� VX� YLDMH�� <



WXPEDGRV�HQ�OD�KLHUED��DGPLUDURQ�HO�DUFR­ULV�
<�DTX­�WHUPLQD�OD�KLVWRULD�GHO�]RUUR�\�OD�OLHEUH�SHUR�QR�OD�GH�DTXHOOD�PRQHGD�

5HVXOWD�TXH�VH�OD�HQFRQWU³�XQD�XUUDFD��TXH�OXHJR�VH�OD�GLR�D�XQ�EºKR��TXH�VH�OD
JDVW³�HQ�XQ�KHODGR�\�HO�KHODGHURߨ�%XHQR��HO�KHODGHUR�OD�SHUGL³�IUHQWH�DO�SRUWDO
GH�XQD�UDWLWD�TXH�HVWDED�EDUULHQGR�VX�HVFDOHUDߨ

�
�



TXHOOD� PD±DQD� HQ� HO� ERVTXH� KDE­D� XQ� UHYXHOR� SRFR� KDELWXDO�� (QWUH
S¡MDURV�� DUGLOODV� \� HUL]RV� FRUU­D� HO� UXPRU� GH� TXH� XQ� RVR� KDPEULHQWR
PHURGHDED�SRU�OD�]RQD�HQ�EXVFD�GH�FRPLGD�

3HUR�OD�YHUGDG�HUD�TXH�HO�DQLPDO�KDPEULHQWR�QR�HUD�XQ�RVR��VLQR�XQ�RVH]QR��HO
RVH]QR�$UWXUR�SDUD�P¡V�VH±DV��$UWXUR�HUD�XQ�RVR�GH�FDED±D��GRQGH�YLY­D�FRQ�VXV
SDGUHV��HO�VH±RU�\�OD�VH±RUD�2VR��\�DXQTXH�WHQ­D�KDPEUH��HVWDED�DFRVWXPEUDGR�D
FRPHU�FRQ�FXFKDUD�

<�GH�FXFKDUD�SUHFLVDPHQWH�HUD�HO�SUREOHPD�GH�$UWXUR�
�b6RSDߙ GH� FDODEDF­Q�� �JUX±­Dߙ SDUD� Vߙ­�� b(VWR\� KDUWR� GH� TXH�PDP¡� VLHPSUH

FRFLQH�VRSD�GH�FDODEDF­Q��b1R�PH�JXVWD�
&RQ� OD�PLUDGD� ILMD� HQ� HO� VXHOR� \� ODV� FHMDV�PX\� MXQWDV��$UWXUR� UHFRUGDED� OD

GLVFXVL³Q�TXH�KDE­D�WHQLGR�FRQ�VX�PDGUH�HVD�PD±DQD��(UD�HO� WHUFHU�G­D�VHJXLGR
TXH�KDE­D�VRSD�GH�FDODEDF­Q�SDUD�FRPHU��\�$UWXUR�RGLDED�DPEDV�FRVDV��OD�VRSD�\
HO�FDODEDF­Q��DV­�TXH�OD�FRPELQDFL³Q�HUD�OR�SHRU�TXH�OH�SRG­DQ�GDU�SDUD�FRPHU�



�b6HJXUR�TXH�HQ�HO�ERVTXH�HQFXHQWUR�DOJR�P¡VߙWHUPLQ³�JULWDQGRߙ��\b0H�YRߙ
VDEURVR�

<�VDOL³�GH�OD�FDED±D�GDQGR�XQ�SRUWD]R�
'H�HVR�\D�KDF­D�XQ�UDWR��\�OD�YHUGDG�HUD�TXH�$UWXUR�QR�KDE­D�HQFRQWUDGR�QDGD

TXH�HFKDUVH�D� OD�ERFD�� b<�\D� OH�HPSH]DEDQ�D� VRQDU� ODV� WULSDV��3RU�HVR��FXDQGR
GLYLV³� XQD� HQRUPH� FROPHQD� GH� DEHMDV� FROJDQGR� GH� XQ� ¡UERO�� VH� HQWXVLDVP³� \
VROW³� XQ� �ߢ���bbb0LHOߡ WDQ� DOWR�� TXH� ORV� S¡MDURV� GH� ORV� DOUHGHGRUHV� HVFDSDURQ
YRODQGR�GHO�VXVWR�

$UWXUR� VH� DFHUF³� DO� ¡UERO�� UHODPL©QGRVH� HO� KRFLFR�� 3HUR� HQ� FXDQWR� SXVR� OD
SDWD� HQFLPD� GH� OD� FROPHQD�� XQ� HM©UFLWR� GH� DEHMDV� OR� HQYROYL³� \� FRPHQ]DURQ� D
SLFDUOHߙ��b$\��D\ߙ��JULWDED�HO�RVH]QR�PLHQWUDV�KX­Dߙ�b&³PR�SLFDQ�



&RUUH�TXH�FRUUHU¡V��OOHJ³�KDVWD�HO�U­R�\�WXYR�TXH�]DPEXOOLUVH�HQ�©O�SDUD�TXH�OR
GHMDUDQ�HQ�SD]�

�VROW³ߙ��b%XIߙ DO� VDFDU� OD� FDEH]D�GHO� DJXDߙ�� b$GL³V��PLHO��+DEU¡�TXH� VHJXLU
EXVFDQGRߨ

<�FRPR�HVWDED�HQ�HO�U­R��WXYR�XQD�LGHD�
�©3HVFDU©�XQD�WUXFKD�\�PH�OD�FRPHUߙ
$V­� OR� GLMR� \� DV­� OR� KL]R�� R� SRU� OR� PHQRV� OR� LQWHQW³�� &RQ� OD� WRUSH]D� GHO

SULQFLSLDQWH��VH�SXVR�D�FKDSRWHDU��P¡V�TXH�D�SHVFDU��HQ�PHGLR�GH�OD�FRUULHQWH��/RV
SHFHV�VH�OH�HVFXUU­DQ�HQWUH�VXV�JDUUDV�FRPR�SDVWLOODV�GH�MDE³Q��<��PX\�SURQWR��HO
RVH]QR�VH�FDQV³�GH�LQWHQWDUOR�

�UHFRQRFL³�ILQDOPHQWHߙ��b1R�HV�QDGD�I¡FLOߙ
'H�UHSHQWH��VLQWL³�TXH�OH�SLFRWHDEDQ�OD�FDEH]D�
l2WUD�YH]�ODV�DEHMDV{��SHQV³��3HUR�$UWXUR�VH�HTXLYRFDED�
OR�UHJD±³�XQ�PDUW­Q�SHVFDGRU��PDUWLOOH¡QGROHߙ��b'HMD�GH�DVXVWDU�D�ORV�SHFHVߙ

OD�FDEH]D�FRQ�VX�SLFR�
�b<R�QRߙUHSOLF³�HO�RVH]QR��WUDWDQGR�GH�DKX\HQWDUOR�FRQ�ORV�EUD]RVߙ��b%DVWDߙ

TXLHUR�DVXVWDUORV��TXLHUR�SHVFDUORV�
�b3XHVߙ ORV� DVXVWDV�� �LQWHUYLQRߙ XQ� VHJXQGR� PDUW­Q� SHVFDGRU� TXH� VH� KDE­D

XQLGR�DO�DWDTXH�
�OH�JULWDURQ�DPERVߙ��b9HWH�GH�QXHVWUR�U­Rߙ
<�RWUD�YH]��HO�RVH]QR�WXYR�TXH�VDOLU�FRUULHQGR�VLQ�KDEHU�SUREDGR�ERFDGR��$O

UDWR�HO�KDPEUH�HUD� WDO�TXH�$UWXUR�HPSH]³�D�SHQVDU�HQ� OD� VRSD�GH�FDODEDF­Q�VLQ
WDQWRV�UHPLOJRV�

�VH�GLMRߙ�ߨ4XL]¡V�GHEHU­D�YROYHUߙ
3HUR�MXVWR�FXDQGR�VH�GLR�PHGLD�YXHOWD�SDUD�YROYHU�D�VX�FDVD��YLR�DOJR�TXH�OR

GHWXYR��)UHQWH�D�VXV�QDULFHV��VREUH�XQ�OHFKR�GH�KRMDV��KDE­D�XQD�FHVWD�UHSOHWD�GH
MXJRVD�IUXWD�

�VWR)ߙ WLHQH� TXH� VHU� GH� DOJXLHQ��� �VHߙ GLMR�� SHUR� HO� KDPEUH� OR� YHQFL³� HQ
VHJXLGD��8ߙQ�PRUGLVTXLWR�QR�VH�QRWDU¡�

'LR�XQ�SDVR�DO�IUHQWH�\ߨ
b%XP�
(O�VXHOR�VH�KXQGL³�EDMR�VXV�SLHV�\��HQ�XQ�DEULU�\�FHUUDU�GH�RMRV��HO�RVH]QR�VH

HQFRQWU³�HQ�HO�IRQGR�GH�XQ�SURIXQGR�KR\R�
���b+H�FD­GR�HQ�OD�WUDPSD�GH�XQ�FD]DGRUߙFRPSUHQGL³ߙ��b8QD�WUDPSDߙ
<�DV­�KDE­D�VLGR��&RQ�HO�FRUD]³Q�HQFRJLGR��$UWXUR�FRQWHPSO³�HO�FLHOR�TXH�VH

DEU­D�VREUH�VX�FDEH]D�GHVGH�HO�IRQGR�GHO�DJXMHUR�



�JULW³�GHVHVSHUDGRߙ��b6RFRUUR��b6RFRUURߙ
1R�WDUG³�HQ�YHU�XQD�VRPEUD�DFHUFDUVH�
l(O�FD]DGRU{��SHQV³�
0XHUWR� GH�PLHGR�� FHUU³� ORV� RMRV��3HUR� FXDQGR�\D� WHP­D� OR� SHRUߨ�XQD�YR]

FRQRFLGD�OR�OODP³�SRU�VX�QRPEUH�
�b$UWXURߙ

(O�RVH]QR�PLU³�KDFLD�DUULED��\�HO�FRUD]³Q�VH�OH�OOHQ³�GH�DOHJU­D�
�JULW³ߙ��¡b3DS¡��0DPߙ
(IHFWLYDPHQWH��HUDQ�HO�VH±RU�\�OD�VH±RUD�2VR�
�ߙDPH�OD�PDQR��OH�GLMR�VX�SDGUH�PLHQWUDV�HVWLUDED�HO�EUD]R'ߙ
+D\�TXH�VDOLU�GH�DTX­�DQWHV�GH�TXH�YXHOYD�HO�FD]DGRU�
&RQ�ORV�RMRV�OOHQRV�GH�O¡JULPDV��PLHQWUDV�OR�VXE­DQ��$UWXUR�GHF­D�
�b4X©�PLHGRߙ KH� SDVDGR�� b0DP¡�� WH� SURPHWR� TXH� GH� DKRUD� HQ� DGHODQWH�PH

FRPHU©�OD�VRSD�VLQ�UHFKLVWDU��WRGRV�ORV�G­DV��b0H�HQFDQWD�OD�VRSD��b0H�HQFDQWD�
/D�VH±RUD�2VR�OR�FRQVRO³�FRQ�XQD�VRQULVD�\�XQ�DEUD]R��DQWHV�GH�GHFLUOH�
�9ROYDPRV�D�OD�FDED±D��/D�FRPLGD�GHEH�HVWDU�IU­Dߙ
(Q� UHDOLGDG�� P¡V� TXH� IU­D�� OD� FRPLGD� GH� ORV� WUHV� RVRV� HVWDED� HPSH]DGD�

SRUTXH�PLHQWUDV�HOORV�HVWDEDQ�HQ�HO�ERVTXH��XQD�MRYHQFLWD�GH�FDEHOOR�UXELR�\�FRQ
WLUDEX]RQHV�KDE­D�HQWUDGR�HQ�OD�FDED±D�\�DO�YHU�OD�PHVD�SXHVWD�FRQ�WUHV�SODWRV�GH
VRSD�QR�KDE­D�SRGLGR�UHVLVWLUVH�D�SREDUOD�

�
�





Q� OD� OHMDQD� FLXGDG� GH� ,VIDK¡Q�� HQ� WLHPSRV� GHO� VXOW¡Q� 0XILG�� YLY­D� XQD
DQFLDQD�WHMHGRUD�GH�DOIRPEUDV�OODPDGD�+DOLPD�

+DOLPD�QR�WHQ­D�KLMRV�QL�IDPLOLD�DOJXQD��\�YLY­D�HQWUHJDGD�D�VX�WUDEDMR�
(Q� WRGD�3HUVLD� VH� GHF­D� TXH� QR� KDE­D� DOIRPEUDV�P¡V� EHOODV� TXH� ODV� VX\DV�� 6LQ
HPEDUJR�� ORV� GHGRV� GH�+DOLPD� \D� QR� HUDQ� M³YHQHV�� \� FDGD� YH]� OH� FRVWDED�P¡V
WLHPSR�WHUPLQDU�VXV�WUDEDMRV��6XFHG­D�DV­�TXH�OD�VDOXG�\�HO�GLQHUR�GH�OD�DQFLDQD
LEDQ�PHQJXDQGR�DO�PLVPR�WLHPSR�

8Q� EXHQ� G­D� DSDUHFL³� HQ� OD� SXHUWD� GH� VX� FDVD� HO� VXOW¡Q�0XILG�� XQ� KRPEUH
RSXOHQWR�\�GH�HVSHVDV�FHMDV�QHJUDV��0XILG�HUD�HO�GXH±R�GH�OD�FDVD�GH�+DOLPD�\
KDE­D�LGR�D�FREUDU�HO�DOTXLOHU�

�ߙOH�GLMR�FRQ�YR]�JUDYHߙ�0H�GHEHV�PXFKR�GLQHUR��WHMHGRUDߙ
3¡JDPH��R�WH�HFKDU©�GH�HVWD�FDVD�
+DOLPD�VH�GHVHVSHU³�
��WHQHG�SLHGDG�GH�HVWD�DQFLDQD��$XQTXH�WUDEDMH�WRGR�HOߙVXSOLF³ߙ�UDQ�6XOW¡Q*ߙ

G­D��QR�SXHGR�SDJDU�HO�DOTXLOHU��0LV�PDQRV�VRQ�YLHMDV�\�WRUSHV�
�UHSOLF³�HO�6XOW¡Qߙ�QWRQFHV�UHFRJH�WXV�FRVDV�\�P¡UFKDWH)ߙ
$O� YHUVH� SHUGLGD�� OD� DQFLDQD� VH� HFK³� D� OORUDU� GHVFRQVRODGDPHQWH��0XILG� OD

PLU³� GH� UHRMR� FRQ�PDOLFLD�� (Q� UHDOLGDG�� HQYLGLDED� D�+DOLPD�� SXHV� VDE­D� TXH� D
SHVDU� GH� VXV� ULTXH]DV�� MDP¡V� ORJUDU­D� SRVHHU� HO� WDOHQWR� GH� OD� WHMHGRUD�� 3HUR
+DOLPD� OORUDED� FRQ� WDQWD� WULVWH]D� TXH�� DO� ILQDO�� HO� GXUR� FRUD]³Q� GH� 0XILG� VH
DEODQG³�XQ�SRTXLWR�



WLPD�VH�FDVD¡(���7H�SURSRQJR�XQ�WUDWR��0L�KLMDߙOH�JUX±³ߙ�VW¡�ELHQ��DQFLDQD)ߙ
GHQWUR�GH�FXDWUR�G­DV��6L�SDUD� HQWRQFHV�PH�PDQGDV�FRPR�SUHVHQWH� OD� DOIRPEUD
P¡V�KHUPRVD�TXH�MDP¡V�VH�KD\D�WHMLGR��SRGU¡V�TXHGDUWH�FRQ�HVWD�FDVD�VLQ�SDJDU
QL�XQ�FHQWDYR��3HUR�VL�QR�HV�DV­��\D�SXHGHV�GHVSHGLUWH�GH�HOOD�

<�GLFKR� HVR�� HO� 6XOW¡Q�� GLR�PHGLD� YXHOWD� \� VH�PDUFK³� VLQ� QL� VLTXLHUD� GHFLU
DGL³V�

$O�SULQFLSLR�+DOLPD�VH�DOHJU³�PXFKR��SHUR�HQ�VHJXLGD�FRPSUHQGL³�TXH�DTXHO
WUDWR�QR�HUD�QLQJºQ�UHJDOR�

��1R�SRGU©�WHUPLQDUOD�HQ�VROR�FXDWUR�G­DVߙH[FODP³ߙ��b6ROR�FXDWUR�G­DVߙ
3HUR��FRPR�QR�WHQ­D�HOHFFL³Q��VH�SXVR�D�WHMHU��(OLJL³�ORV�KLORV�P¡V�ILQRV�\�GH

FRORUHV�P¡V�KHUPRVRV��\�ORV�FRORF³�HQ�VX�WHODU�HQ�JUDQGHV�PDGHMDV�
l6L�PLV�PDQRV�IXHUDQ�XQ�SRFR�P¡V�M³YHQHVߨ{��VH�ODPHQWDED��$XQTXH��SRFR

D�SRFR��OD�DOIRPEUD�LED�WRPDQGR�IRUPD�
$O�ILQDOL]DU�HO�SULPHU�G­D��OOHJ³�D�VX�YHQWDQD�XQD�SDORPD�PHQVDMHUD�GH�SDUWH

GHO�6XOW¡Q��/D�WHMHGRUD�OH\³�HQ�VHJXLGD�OD�QRWD�TXH�HO�DQLPDO�OOHYDED�HQ�OD�SDWD�
l<D�KDQ�OOHJDGR�ORV�YHVWLGRV�SDUD�OD�ERGD��$SUHVºUDWH��WHMHGRUD��R�SHUGHU¡V�OD

FDVD{�



�b'LFKRVRߙ 0XILG�� �SURWHVW³ߙ OD� DQFLDQD�� 3HUR� FRPR� OD� SDORPD� QR� WHQ­D� OD
FXOSD�GH� VX�GHVJUDFLD�� OH� GLR�XQ�SRFR�GH� DJXD�\� DOJXQDV� VHPLOODV��<�HO� DYH� VH
TXHG³�FRQ�OD�WHMHGRUD��FRQWHPSODQGR�VX�WUDEDMR�

+DOLPD�WHML³�WRGD�OD�QRFKH��6LQ�HPEDUJR��DO�OOHJDU�HO�DPDQHFHU�GHO�VHJXQGR
G­D��WRGDY­D�OH�IDOWDED�PXFKR�SDUD�WHUPLQDU�OD�DOIRPEUD�

7RGDY­D�QR�KDE­D�GHVSXQWDGR�HO�VRO�FXDQGR�XQD�VHJXQGD�SDORPD�PHQVDMHUD�VH
SRV³�HQ�VX�YHQWDQD��+DOLPD�OH�FRJL³�OD�QRWD��TXH�GHF­D�

l<D�KDQ�OOHJDGR�ORV�VLUYLHQWHV�SDUD�OD�ERGD��$SUHVºUDWH��WHMHGRUD��R�SHUGHU¡V
OD�FDVD{�

/D�DQFLDQD�UHIXQIX±³��SHUR�DOLPHQW³�WDPEL©Q�D�OD�VHJXQGD�SDORPD��\�IXHURQ
GRV��HQWRQFHV��ODV�TXH�OD�FRQWHPSODURQ�WUDEDMDU�

(O�WHUFHU�G­D�DPDQHFL³�VLQ�TXH�+DOLPD�KXELHVH�GRUPLGR��/D�DOIRPEUD�HVWDED
\D�P¡V�DYDQ]DGD��DXQTXH�QR�WHUPLQDGD��FXDQGR�DWHUUL]³�XQD�WHUFHUD�SDORPD��FRQ
XQ�QXHYR�PHQVDMH�

l<D�KDQ�OOHJDGR�ORV�PºVLFRV�SDUD�OD�ERGD��$SUHVºUDWH��WHMHGRUD��R�SHUGHU¡V�OD
FDVD{�

$JRWDGD��+DOLPD�DOLPHQW³�WDPEL©Q�D�OD�SDORPD��TXH�VH�TXHG³�FRQ�ODV�GHP¡V�
7UHV�QRFKHV�SDV³�DO�ILQ�OD�WHMHGRUD�VLQ�GRUPLU��SHUR�DO�OOHJDU�HO�FXDUWR�G­D��OD

DOIRPEUD�HVWDED�WHUPLQDGD��(UD��VLQ�GXGD��OD�P¡V�KHUPRVD�TXH�MDP¡V�VH�KXELHUD
WHMLGR��6XV�HVWDPSDGRV�HUDQ�WDQ�GHOLFDGRV��TXH�SRG­DQ�ULYDOL]DU�HQ�EHOOH]D�FRQ�HO
VRO�GH�OD�PD±DQD��/DV�SDORPDV�GHO�DOI©L]DU�OD�FRQWHPSODEDQ�PDUDYLOODGDV�FXDQGR
OOHJ³� KDVWD� HOODV� XQD� FXDUWD� SDORPD�� /RV� GHGRV� GH� OD� WHMHGRUD� HVWDEDQ� WDQ
FDQVDGRV�\�HQWXPHFLGRV��TXH�OH�FRVW³�JUDQ�WUDEDMR�GHVHQUROODU�HO�PHQVDMH�

l<D� KD� OOHJDGR� HO� QRYLR� SDUD� OD� ERGD�� 7UDH� DKRUD� PLVPR� OD� DOIRPEUD�
WHMHGRUD��R�GHVS­GHWH�GH�WX�FDVD{�

�ߙGLMR�OD�DQFLDQD�UHQGLGDߙ�7HQJR�TXH�OOHYDU�OD�DOIRPEUD�DO�SDODFLR�GHO�6XOW¡Qߙ
1R�SXHGR�SHUGHU�OD�FDVD�DKRUD��3HUR�HVWR\�WDQ�FDQVDGDߨ



<�+DOLPD�VH�GXUPL³�VLQ�TXHUHU�VREUH�ODV�VHPLOODV�TXH�OOHYDED�SDUD�OD�FXDUWD
SDORPD�

3RU� VXHUWH�� ODV� DYHV� PHQVDMHUDV� KDE­DQ� FRPSUHQGLGR� ORV� DSXURV� GH� OD
WHMHGRUD��\�FDGD�XQD� WRP³�FRQ�HO�SLFR�XQ�H[WUHPR�GH� OD�DOIRPEUD�\� OD� VDFDURQ
YRODQGR�SRU�OD�YHQWDQD�

<�DV­��YRODQGR��OOHJ³�HO�UHJDOR�DO�SDODFLR�GHO�6XOW¡Q��TXH�QR�WXYR�P¡V�UHPHGLR
TXH�FXPSOLU�VX�SURPHVD�\�UHJDODUOH�OD�FDVD�D�OD�KXPLOGH�+DOLPD�

$TXHO�G­D��PXFKRV�FLXGDGDQRV�YLHURQ�YRODU�XQD�DOIRPEUD�SRU� ORV�FLHORV�GH
,VIDK¡Q�� \� GHVGH� HQWRQFHV�� DOO­� \� HQ� PXFKDV� RWUDV� SDUWHV�� VH� GLFH� TXH� ODV
DOIRPEUDV�GH�+DOLPD�VRQ�P¡JLFDV�\�TXH�YXHODQ��DXQTXH�OD�YHUGDG��\D�OR�KDE©LV
YLVWR��HV�RWUD�

�



Q�OD�RULOOD�GHO�HVWDQTXH��OORUDED�HO�KDGD�&HOLQDߙ��b$\�TX©�GHVJUDFLDGD�VR\�
/ORUDED� FRQ� WDO� GHVHVSHUDFL³Q� TXH� ODV� GHP¡V� KDGDV� FRUULHURQ� D� VX

HQFXHQWUR�SDUD�YHU�TX©�OH�RFXUU­D�
��b(O�P¡V�JXDSR�GHO�ERVTXH��b0H�KD�GDGRߙOHV�FRQW³ߙ��b(O�DPRU�GH�PL�YLGDߙ

FDODED]DV��b'LFH�TXH�VR\�PX\�IHD�
/DV� KDGDV� UHYRORWHDURQ� LQFDSDFHV� GH� FUHHU� OR� TXH� HVFXFKDEDQ�� �³PR&�ߙ HV

SRVLEOH"ߙ�H[FODP³�/HYLD��HO�KDGD�GH�ODV�IORUHV��6ߙL�Wº�HUHV�HO�KDGD�P¡V�KHUPRVD�
�4XL©Q�HV�HO�LQVHQVDWR�TXH�VH�KD�DWUHYLGR�D�UHFKD]DUWH"

�O�RJUR�5XIR��TXH�YLYH�HQ�OD�FXHYD�MXQWR�DO�DUUR\R)��ߙVXVSLU³�&HOLQDߙ��\$bߙ
�JULWDURQߙ�"O�RJUR�5XIR)�ߙ WRGDV�D� OD�YH]ߙ�� b3HUR�VL�HV�HO�P¡V� IHR�HQWUH� ORV

IHRV�
>��b(V�PL�SU­QFLSH�D]XO��b&RQ�HVD�EDUULJD��bߙSURWHVW³�&HOLQDߙ�"�4X©�GHF­Vߙ

HVD�FDOYRURWD��b<�WRGDV�HVDV�YHUUXJDV��<R�HQ�FDPELR�VR\�WDQ�IHD�TXH�QR�PHUH]FR
VX�DPRU�

/DV�KDGDV� DEULHURQ� ORV� RMRV� FRPR�SODWRV��(VWDED� FODUR�TXH�&HOLQD� VH� KDE­D
YXHOWR�ORFD�GH�UHPDWH��<�FRQ�PX\�EXHQD�YROXQWDG��LQWHQWDURQ�FRQYHQFHUOD�GH�TXH
HO� RJUR� 5XIR� QR� HUD� XQ� EXHQ� SDUWLGR� SDUD� HOOD�� 3HUR� QR� KXER�PDQHUD�� &HOLQD
HVWDED�WDQ�HQDPRUDGD�

�GLMR�DO�ILQ�/HYLD��FDQVDGD�GH�GLVFXWLUߙ�VW¡�ELHQ)ߙ
$JLW³�HQWRQFHV�VX�YDULWD�P¡JLFD�HQ�HO�DLUH��UR]³�FRQ�HOOD�OD�QDUL]�GH�&HOLQD��\

WUDV� XQDV� FXDQWDV� FKLVSDV� \� GHVWHOORV� P¡JLFRV�� OH� FUHFL³� D� &HOLQD� XQD� HQRUPH
YHUUXJD�HQ�HO�OXJDU�H[DFWR�GRQGH�OD�KDE­D�WRFDGR�

�SURWHVW³�&HOLQD��DO�YHUVH�UHIOHMDGD�HQ�HO�HVWDQTXHߙ��b3HUR�TX©�KDV�KHFKRߙ



FDVR�QR�OR�VDEHV"�/RV�RJURV�VROR�VH�HQDPRUDQ�GH�ODV�EUXMDV�SLUXMDV�P¡V$�ߙ
IHDV��$�OR�PHMRU�DV­�WLHQHV�P¡V�SRVLELOLGDGHV�

�GXG³�&HOLQDߙ�"H�YHUDV'�ߙ
��7RGDY­DߙLQWHUUXPSL³�1XELD��HO�KDGD�GH�ODV�DJXDV�FULVWDOLQDVߙ�8Q�PRPHQWRߙ

IDOWD�XQ�GHWDOOH�
1XELD�WDPEL©Q�DJLW³�VX�OD�YDULWD�\�WRF³�FRQ�HOOD�OD�SUHFLRVD�PHOHQD�GH�&HOLQD�

(Q� XQ� DEULU� \� FHUUDU� GH� RMRV�� HO� FDEHOOR� GH� &HOLQD� VH� KDE­D� FRQYHUWLGR� HQ� XQ
HVWURSDMR�

6H� HVFXFKDURQ� HQWRQFHV� YDULDV� ULVDV� GH� KDGD�� \� KDVWD� &HOLQD� VH� VRQUL³� DO
YHUVH��DXQTXH�WRGDY­D�QR�HVWDED�PX\�VHJXUD�GH�TXH�DTXHO�SODQ�IXHVH�D�IXQFLRQDU�
(O� HQWXVLDVPR�� VLQ� HPEDUJR�� FRQWDJL³� D� ODV� GHP¡V� KDGDV�� \� WRGDV� TXLVLHURQ
FRODERUDU�HQ�OD�WUDQVIRUPDFL³Q�GH�VX�DPLJD��/H�FDPELDURQ�OD�QDUL]�\�ORV�GLHQWHV�
OH� KLFLHURQ� FUHFHU� FXDWUR� ODUJRV� SHORV� HQ� OD� EDUELOOD� \� WUHV� HQ� XQD� RUHMD�� \
FRQYLUWLHURQ� VX� KHUPRVR� YHVWLGR� GH� VHGD� HQ� XQD� KDUDSLHQWD� YHVWLPHQWD� QHJUD�
&XDQGR�WHUPLQDURQ��OD�URGHDURQ�SDUD�FRQWHPSODUOD�

�GLMR�1XELDߙ��b&HOLQD��b(VW¡V�LUUHFRQRFLEOHߙ
�VSHUR)ߙ TXH� QXHVWUR� SODQ� IXQFLRQH� �LQWHUYLQRߙ /HYLDߙ�� 6L� QR�� QRV� FRVWDU¡

PXFKR�WUDEDMR�GHVKDFHU�WRGRV�HVWRV�KHFKL]RV�
&HOLQD�QR�GLMR�QDGD��SHUR�VRQUL³�D�VXV�DPLJDV��DJUDGHFLGD�
�KRUD�VROR�IDOWD�TXH�HO�2JUR�WH�YHD$��ߙVLJXL³�/HYLDߙ�XHQR%ߙ
�¡��9DPRV�DOOߙVXVSLU³�&HOLQDߙ�­6ߙ
/DV�KDGDV�YRODURQ�KDVWD�OD�FXHYD�GHO�RJUR�SHUR��DQWHV�GH�OOHJDU��VH�VHSDUDURQ

\�EXVFDURQ�XQ�HVFRQGLWH��&XDQGR�&HOLQD�VH�TXHG³�VROD��VH�DFHUF³�D�OD�FXHYD�
(O�RJUR�5XIR�HVWDED�UHFRVWDGR�HQ�OD�HQWUDGD�HFKDQGR�XQD�VLHVWHFLWD�GH�PHGLD

PD±DQD�� 6XV� URQTXLGRV� \� UHVRSOLGRV� KDF­DQ� WHPEODU� ODV� UDPDV� GH� ORV� ¡UEROHV
FHUFDQRV�

lb4X©�JXDSR�HVW¡�FXDQGR�GXHUPH�{��SHQV³�&HOLQD�
6H�DFODU³�OD�JDUJDQWD�\�FRQ�VX�QXHYD�YR]�GH�EUXMD�GLMR�



"LVFXOSH���HV�HVWD�OD�FXHYD�GHO�RJUR�5XIR'ߙ
"­���4XL©Q�SUHJXQWD�SRU�PߙJUX±³�HO�RJURߙ��b4X©�SDVDߙ
&RPR� VXHOH� VHU� KDELWXDO� HQ� HVWD� FODVH� GH� FULDWXUDV�� HO� RJUR� VH� KDE­D

GHVSHUWDGR�GH�EDVWDQWH�PDO�KXPRU��3HUR��HQ�FXDQWR�YLR�IUHQWH�D�VX�FXHYD�D�XQD
EUXMD�WDQ�SLUXMD��VX�H[SUHVL³Q�FDPELR�SRU�FRPSOHWR��6H�OHYDQW³�HQ�VHJXLGD�\�VH
VDFXGL³��FRTXHWR��ORV�SDQWDORQHV�

��­b6ߙ V­�� (V� DTX­� ��ߙGLMRߙ <R� VR\� 5XIR�� �$� TX©� VH� GHEH� HVWD� YLVLWD� WDQ
LQHVSHUDGD"�<�GH�XQD�EUXMD�WDQߨ�WDQߨ�SLUXMD�

&HOLQD�QR�VH�OR�SRG­D�FUHHU��b(O�RJUR�5XIR�OH�KDE­D�HFKDGR�XQ�SLURSR��<�FRQ
FKLULELWDV�HQ�ORV�RMRV��\�XQ�SRFR�VRQURMDGD��HO�KDGDߙEUXMD�LQWHQW³�LPSURYLVDU�

ߨ�SRUTXHߨ4X©�DPDEOH��VH±RU�RJUR��%XHQR��YHU¡�\R�YLQH�SRUTXHߙ
�

�
b4X©� IDOOR�� 1R� VH� OH� RFXUU­D� QLQJXQD� H[FXVD�� 3RU� VXHUWH�� HO� SURSLR� 5XIR

DFXGL³�HQ�VX�D\XGD�
�3RU�TX©�QR�SDVD�\�OH�HQVH±R�PL�FXHYD"�7HQJR�XQD�VRSD�GH�DQFDV�GH�UDQD�HQߙ

HO�SXFKHUR���4X©�OH�SDUHFH"�/D�LQYLWR�D�FRPHU�



�H[FODP³�&HOLQDߙ��b(VWXSHQGRߙ
'HVGH�VXV�HVFRQGULMRV��ODV�KDGDV�YLHURQ�GHVDSDUHFHU�D�5XIR�\�D�&HOLQD�FXHYD

DGHQWUR�� \� \D� QR� WXYLHURQ� QLQJXQD� GXGD� GH� TXH� VX� SODQ� KDE­D� IXQFLRQDGR� D� OD
SHUIHFFL³Q��5LHURQ�GH�IHOLFLGDG��OOHQDQGR�HO�ERVTXH�FRQ�HO�VRQLGR�GH�FDVFDEHOHV
GH�VXV�ULVDV�

$V­�IXH��QL�P¡V�QL�PHQRV��FRPR�5XIR�\�&HOLQD�YLYLHURQ�IHOLFHV�SDUD�VLHPSUH
HQ�OD�FXHYD�MXQWR�DO�DUUR\R��<�GHVGH�HQWRQFHV�VH�VDEH�TXH�QR�KD\�TXH�WHPHU�D�ODV
EUXMDV�P¡V�SLUXMDV��SRUTXH�VRQ�KDGDV�HQDPRUDGDV�GH�DOJºQ�RJUR�

�
�



Q�WRGRV�ORV�ERVTXHV�KD\�VLHPSUH�XQ�ULQF³Q�P¡V�RVFXUR��<�HV�DK­�GRQGH�ODV
EUXMDV� WLHQHQ� VXV� FDED±DV�� (VS¡WXOD�� OD� GH� HVWH� FXHQWR�� QR� HUD� QLQJXQD
H[FHSFL³Q�� QL� HQ� HVWR� QL� HQ� FDVL� QLQJXQD� RWUD� FRVD� W­SLFD� GH� ODV� EUXMDV�

&RPR�FXDOTXLHU�RWUD�EUXMD��WHQ­D�XQD�YHUUXJD�HQ�OD�SXQWD�GH�OD�QDUL]��FXDWUR�SHORV
HQ�OD�EDUELOOD�\�P¡V�DUUXJDV�TXH�XQD�SDVD��3HUR�(VS¡WXOD��DGHP¡V��HUD�PX\�FRUWD
GH� YLVWD�� 7DQWR� TXH� DOJXQDV� YHFHV�� FXDQGR� SDVDED� SRU� GHODQWH� GH� VX� HVSHMR�
VDOXGDED�FRQYHQFLGD�GH�TXH�VH�KDE­D�HQFRQWUDGR�FRQ�XQD�DPLJD�

��b+RODߙ EUXMD� SLUXMD�� �OHߙ GHF­D� DO� HVSHMR�� FUH\©QGRVH� TXH� HUD� OD� YHQWDQDߙ�
b&X¡QWR� WLHPSR�VLQ�YHUWH��3DVD�\� WRPDUHPRV�HO� W©��/R�TXH�P¡V� OH�JXVWDED�D� OD
EUXMD�(VS¡WXOD�HUD�WRPDU�HO�W©�FRQ�VXV�DPLJDV��SHUR�FRPR�QRUPDOPHQWH�LQYLWDED�D
VX�UHIOHMR�GHO�HVSHMR��VRO­D�WRPDUOR�VROD�

�4X©�WHQ­D�GH�HVSHFLDO� OD�EUXMD�(VS¡WXOD"�� WH�SUHJXQWDU¡V��3XHV�ELHQ��UHVXOWD
TXH��D�SHVDU�GH�VHU�XQD�EUXMD��(VS¡WXOD�HUD�PX\�SUHVXPLGD��\�HQ�UHDOLGDG�QR�OH
IDOWDEDQ�SUHWHQGLHQWHV��HQWUH�ORV�EUXMRV�P¡V�SLUXMRV��FODUR��0¡V�GH�XQR�KDE­D�LGR
KDVWD� OD� WHQHEURVD� FDED±D�GH�(VS¡WXOD� FRQ�XQ�JUDQ� UDPR�GH� IORUHV�PDUFKLWDV� ߙ
QLQJXQD�EUXMD� OR�DFHSWDU­D�GH�RWUR�PRGR��3ߙHUR� WRGRV�VXV�SUHWHQGLHQWHV�KDE­DQ
WHQLGR�TXH�GDU�PHGLD�YXHOWD�FRQ�P¡V�FDODED]DV�TXH�XQD�KXHUWD�

RPR�PH�YR\�D�FDVDU�FRQ�XQ�EUXMR��<R�HVSHUR�D&��ߙOHV�GHF­Dߙ��b4XLWD��TXLWDߙ
XQ�SU­QFLSH��2�D�XQ�PDUTX©V��SRU�OR�PHQRV�



<�DV­��HVSHUD�TXH�HVSHUDU¡V��(VS¡WXOD�VHJX­D�VROWHUD�\�VX�OLVWD�GH�SUHWHQGLHQWHV
LED�GLVPLQX\HQGR��3HUR��HQWUH�HOORV�KDE­D�XQR��HO�EUXMR�5DVWURMR��TXH�WHQ­D�PX\�
SHUR�TXH�PX\�PDO�FDU¡FWHU��7DQ�PDO�FDU¡FWHU�TXH�HO�G­D�TXH�(VS¡WXOD�OR�UHFKD]³�
OR� PDUF³� ELHQ� QHJUR� FRQ� XQ� FDUE³Q� HQ� VX� FDOHQGDULR�� \� MXU³� TXH� DO� D±R� VH
YHQJDU­D�

�\b8ߙ V­�� TX©� PLHGR�� �VHߙ EXUO³� (VS¡WXODߙ�� 'HQWUR� GH� XQ� D±R� \R� \D� HVWDU©
FDVDGD�FRQ�DOJºQ�SU­QFLSH�

(VS¡WXOD� IDQWDVHDED�� GHVGH� OXHJR��<� IDQWDVHDQGR� WUDQVFXUUL³� HO� D±R� HQWHUR�
(VS¡WXOD�\D� VH�KDE­D�ROYLGDGR�GH�5DVWURMR�� SHUR� HO� EUXMR�QR�KDE­D�ROYLGDGR� VX
SURPHVD�\�WHQ­D�XQ�SODQ�SDUD�FXPSOLUOD�

(O�G­D�ILMDGR��SXHV��VH�DFHUF³�VLJLORVR�D�OD�FDED±D�GH�OD�EUXMD��TXH�DQGDED�SRU
VX�VHFR�MDUG­Q�

�¡DUDO/ߙ ODU¡ߙ�ߨFDQWXUUHDEDߙ�� 3URQWR� XQ� SU­QFLSH� D]XO� YHQGU¡� \� FRQ� ©O�PH
OOHYDU¡ߨ

��0L�SODQ�QR�SXHGHߙGLMR�HO�EUXMR��RFXOWR�WUDV�XQ�¡UEROߙ�O�HVFHQDULR�SHUIHFWR)ߙ



IDOODU�
<��HQ�YR]�EDMD��SDUD�TXH�(VS¡WXOD�QR�OR�R\HUD��UHFLW³�HO�FRQMXUR�SDUD�WHQHU�YR]

GH�SU­QFLSH�
lb+HFKL]R�TXH�KHFKL]D
\�HQFDQWR�TXH�HQFDQWD�
FRPR�OD�GH�XQ�EHOOR�SU­QFLSH
VRQDU¡�PL�JDUJDQWD�{
<�GLFKR�HVWR��VH�GLULJL³�KDVWD�GRQGH�HVWDED�(VS¡WXOD�
���b4X©�KHUPRVD�GRQFHOODߙGLMRߙ��b3HUR�TX©�YHQ�PLV�RMRVߙ
�SUHJXQW³�VRUSUHQGLGD�OD�EUXMD��JLU¡QGRVHߙ�"­V�D�P)�ߙ
�>�ߙ D� TXL©Q� VL� QR"� �VLJXL³ߙ 5DVWURMR� FRQ� VX� FRPHGLDߙ�� 6R\� XQ� SU­QFLSH

H[WUDQMHUR�\�QR�FRQR]FR�HVWH�OXJDU��SHUR�GXGR�TXH�KD\D�RWUD�P¡V�EHOOD�
�b8Qߙ SU­QFLSH�� ��ߙH[FODP³�(VS¡WXODߙ b3RU� ILQ�� b8\�� VH±RU� SU­QFLSH�� QR� VDEH

FX¡QWR�WLHPSR�KDFH�TXH�OH�HVSHUR���3RU�TX©�QR�SDVD�\�WRPDPRV�XQ�W©"
5DVWURMR�WXYR�TXH�HVIRU]DUVH�SDUD�QR�HFKDUVH�D�UH­U��$FHSW³�OD�LQYLWDFL³Q�\�HQ

XQ�SHULTXHWH�VH�HQFRQWU³�VHQWDGR�D�OD�PHVD�GH�(VS¡WXOD��HVSHUDQGR�HO�W©�
l(VWD�HV�OD�P­D��OD�LQYLWDU©�D�GDU�XQ�SDVHR�\�DV­�WRGR�HO�PXQGR�PH�YHU¡�FRQ

HOOD{��SHQV³�HO�EUXMR�
�SURSXVR�5DVWURMRߙ�"�3RU�TX©�QR�GDPRV�XQ�SDVHR��EHOOD�SULQFHVDߙ
��3HUR�SULPHUR�WRPHPRV�HOߙFRQWHVW³�(VS¡WXOD�GHVGH�OD�FRFLQDߙ�ODUR��FODUR&ߙ

W©��7RPDU�W©�HQ�FRPSD±­D�HV�OR�TXH�P¡V�PH�JXVWD�
&RQ� OD�HPRFL³Q��(VS¡WXOD�KDE­D�PH]FODGR� WRGDV� ODV�KLHUEDV�TXH� WHQ­D�HQ� OD

LQIXVL³Q�TXH�VLUYL³�D�5DVWURMR��DTXHOOR�HUD�FXDOTXLHU�FRVD�PHQRV�XQ� W©��3HUR�HO
EUXMR��TXH�QDGD�VDE­D��DSXU³�OD�WD]D�GH�XQ�VRUER�SDUD�DFRUWDU�OD�YLVLWD�

<� ELHQ� FRUWD� VHU­D�� $XQTXH� ODV� FRVDV� QR� VDOLHURQ� FRPR� 5DVWURMR� KDE­D
SODQHDGR�� <� HV� TXH� ODV� KLHUEDV� PH]FODGDV� HQ� OD� LQIXVL³Q� WXYLHURQ� XQ� HIHFWR
LQHVSHUDGR��(O�FXHUSR�GHO�EUXMR�VH�HQFRJL³��VX�SLHO�VH�YROYL³�YHUGH�\�YLVFRVD��\
VX�OHQJXD�VH�HVWLU³�FRPR�XQ�PDWDVXHJUDV��(Q�SRFDV�SDODEUDV��VH�FRQYLUWL³�HQ�XQ
VDSR�

(VS¡WXOD��FRUWD�GH�YLVWD�\�IHOL]��QR�VH�GLR�FXHQWD�GH�QDGD�\�VLJXL³�KDEODQGR
FRPR�VL�WDO�FRVD�

Q�VHJXLGD�VDOGUHPRV�D�SDVHDU��SHUR�SULPHUR�FRQR]F¡PRQRV�XQ�SRFR���1R)ߙ
OH�SDUHFH��SU­QFLSH"�3RU�HMHPSOR��XVWHG���GH�TX©�UHLQR�YLHQH"

�



�GLMR�HO�EUXMR��LQFDSD]�GH�GHFLU�RWUD�FRVDߙ�URDF&ߙ
"­URDF"�1R�FRQR]FR�HVH�UHLQR���4XHGD�PX\�OHMRV�GH�DTX&�ߙ
�LQVLVWL³�5DVWURMR��HPSH]DQGR�D�VDOWDUߙ�URDF&ߙ
�"³PR&�ߙ �3HUR� DG³QGH� YD�� VH±RU� SU­QFLSH"� �3RU� TX©� VDOH� SRU� OD� YHQWDQD"

b(VSHUH��b(VSHUH�
(O�EUXMRߙVDSR��PXHUWR�GH�YHUJ¼HQ]D��KX\³�EULQFDQGR�\� OD�EUXMD�(VS¡WXOD� OR

SHUVLJXL³� GXUDQWH� WRGD� OD� WDUGH�� (O� ERVTXH� HQWHUR� OD� YLR� VLJXLHQGR� D� XQ� VDSR
JULWDQGR� b3U­QFLSH�� b3U­QFLSH��\�DV­� IXH�FRPR��GHVGH�HQWRQFHV�� WRGRV�FUHHQ�TXH
ODV�EUXMDV�FRQYLHUWHQ�D�ORV�SU­QFLSHV�HQ�VDSRV�

�





XFKRV� FUHHQ� TXH� WRGRV� ORV� JQRPRV� VRQ� DPDEOHV� \� VHUYLFLDOHV�� \� TXH
YLYHQ�HQ�ODV�VHWDV��3XHV�ELHQ��HVWD�KLVWRULD�WH�GHPRVWUDU¡�TXH�QLQJXQD�GH
ODV�GRV�FRVDV�HV�GHO�WRGR�FLHUWD�

'HVGH�OXHJR�TXH�QR�WRGRV�ORV�JQRPRV�VRQ�DPDEOHV�\�VHUYLFLDOHV��WDPEL©Q�KD\
JQRPRV� FDEH]RWDV� \� UHVSRQGRQHV�� VLHPSUH� ORV� KXER�� \� HO� P¡V� UHVSRQG³Q� GH
WRGRV�IXH�HO�JQRPR�%UXQR��TXL]¡�SRUTXH�OOHYDED�\D�HOߡ�QRߢ�HVFULWR�HQ�VX�QRPEUH�

(O�JQRPR�%UXQR�HUD�FDSD]�GH�FXDOTXLHU�FRVD�FRQ� WDO�GH�QR�KDFHU� OR�TXH� OH
GHF­DQ��3RU�SRQHU�DOJºQ�HMHPSOR��VRO­D�GRUPLU�GH�G­D�\�YHODU�GH�QRFKH��VH�FRP­D
OD�VRSD�FRQ�WHQHGRU�\�OD�FDUQH�FRQ�FXFKDUD��\�KDVWD�VH�KDE­D�DFRVWXPEUDGR�D�XVDU
HO�]DSDWR� L]TXLHUGR�HQ�HO�SLH�GHUHFKR��\�HO�GHUHFKR�HQ�HO� L]TXLHUGR��'XUDQWH�XQ
WLHPSR�� WUDW³� WDPEL©Q� GH� SRQHUVH� HO� JRUUR� DO� UHY©V�� DSR\DQGR� OD� SXQWD� HQ� OD
FDEH]D��3HUR� WHQ­D�TXH�DQGDU�KDFLHQGR�HTXLOLEULRV� WRGR�HO� UDWR��\�FRPR� OOHYDED
ORV�]DSDWRV�DO�UHY©V��WHUPLQDED�VLHPSUH�GH�EUXFHV�HQ�HO�VXHOR�

lb1R�HV�QDGD�I¡FLO�VHU�WDQ�UHEHOGH�{��SHQVDED�FRQ�XQ�SRFR�GH�RUJXOOR�
8Q� G­D� TXH� SDVHDED� SRU� HO� ERVTXH� FRPLHQGR� VHPLOODV� GH� XYD� \� WLUDQGR� OD

SXOSD� DO� VXHOR�� VH� HQFRQWU³� FRQ� 'DPL¡Q�� HO� ºQLFR� JQRPR� TXH� WRGDY­D� WHQ­D
SDFLHQFLD�SDUD�KDEODU�FRQ�©O�

�VDOXG³�'DPL¡Qߙ�ROD�%UXQR+ߙ
�UHVSRQGL³�%UXQR��LQFDSD]�GH�FRQWURODUVHߙ��b$GL³Vߙ
3RU�VXHUWH��'DPL¡Q�\D�HVWDED�DFRVWXPEUDGR�D�VXV�UHVSXHVWDV�IXHUD�GH�OXJDU�\

QR�OH�GLR�LPSRUWDQFLD�



�TXLVR�VDEHUߙ�"�3RU�TX©�QR�KDV�YHQLGR�D�OD�UHXQL³Q�GH�HVWD�PD±DQDߙ
$�OR�TXH�%UXQR�FRQWHVW³�
�b3RUTXH�QRߙ
'DPL¡Q�VLJXL³�FRPR�VL�QR�OR�KXELHUD�R­GR�
�XHQR��FRPR�TXLHUDV��'H�WRGRV�PRGRV�WH�DGYLHUWR�VREUH�OR�TXH�VH�KD�GLFKR%ߙ

/D�VHUSLHQWH�&XOHEULQD�YXHOYH�D�PHURGHDU�SRU�HO�U­R��DV­�TXH�HV�PHMRU�TXH�YD\DV
FRQ�FXLGDGR��\D�VDEHV�OR�JORWRQD�TXH�HV��\�FX¡QWR�OH�JXVWDQ�ORV�JQRPRV�

�UHVSRQGL³�%UXQRߙ��b,U©�FRQ�FXLGDGR�VL�TXLHURߙ
�VH�H[DVSHU³�'DPL¡Qߙ��b3HUR�TX©�UHVSRQG³Q�HUHVߙ
�KRUD�PLVPR��PH�YR\�D�GDU�XQ�FKDSX]³Q�DO�U­R$��ߙOH�GLMR�%UXQRߙ�S¡UWDWH$ߙ
'DPL¡Q� SHQV³� HQ� GHWHQHUOH�� SHUR� HVWDED� WDQ� FDQVDGR� GH� VHU� DPDEOH� \� QR

UHFLELU�P¡V�TXH�ORV�GHVDLUHV�GH�%UXQR��TXH�GHM³�TXH�VH�IXHUD�
��b,U©�VL�\R�TXLHURߙVH�GHF­D�%UXQRߙ��b4XH�QR�YD\D�DO�U­Rߙ
<�� DXQTXH� HO� G­D� QR� LQYLWDED� DO� ED±R� \� HO� FLHOR� HVWDED� WDQ� HQFDSRWDGR� TXH

FRVWDED�VDEHU�VL�HUD�SRU� OD�PD±DQD�R�SRU� OD� WDUGH��%UX±R�VH�DFHUF³�SURWHVWDQGR
KDVWD�OD�RULOOD�

$QWHV� GH� GHVYHVWLUVH�� VLQ� HPEDUJR��PLU³� ELHQ� D� OD� GHUHFKD�\� D� OD� L]TXLHUGD



SDUD�DVHJXUDUVH�GH�TXH�HVWDED�VROR��1R�OH�WHP­D�D�OD�VHUSLHQWH��QR��HUD�GHPDVLDGR
UHEHOGH�SDUD�HVR��<�WDPSRFR�OH�GDED�YHUJ¼HQ]D�TXH�OR�YLHUDQ�HQ�SD±RV�PHQRUHV�
2FXUU­D�TXH��D�SHVDU�GH�VX�UHEHOG­D��VXV�SDGUHV�KDE­DQ�FRQVHJXLGR�HQVH±DUOH�D�VHU
PX\� FXLGDGRVR� FRQ� OD� URSD�� \� %UXQR� QR� TXHU­D� TXH� QDGLH� OR� VXSLHUD�� SXHV� OH
SDUHF­D�TXH�HVR�DFDEDU­D�FRQ�VX�LPDJHQ�GH�UHVSRQG³Q�

UHIXQIX±DED�PLHQWUDV�FROJDED�HO�MHUVH\�\�ORV�SDQWDORQHV�HQߙ��b)DOWDU­D�P¡Vߙ
XQD�VHWD�

(VR�V­��SDUD�QR�SHUGHU�GHO� WRGR�VX�FRQGLFL³Q�GH� UHEHOGH��SURFXU³�TXH� IXHUD
XQD� VHWD� ELHQ� YHQHQRVD�� &RORF³� OXHJR� ORV� ]DSDWRV� D� XQ� ODGR� \� HO� FDSXFK³Q
HQFLPD�

Q�HVWR�QR�VR\�QDGD)��ߙVH�GLMR�%UXQR�DO�FRQWHPSODU�HO�FXDGURߙ��b4X©�UDELDߙ
UHEHOGH��(VSHUR�TXH��SRU�OR�PHQRV��QR�OR�YHD�QDGLH�

<�DV­��DYHUJRQ]DGR�GH�VHU�WDQ�RUGHQDGR��FRUUL³�KDFLD�OD�RULOOD�\�VH�]DPEXOO³
FRQ�XQ�JUDQ�FKDSX]³Q�

1R� OHMRV� GH� DOO­�PHURGHDED�� HIHFWLYDPHQWH�� OD� JORWRQD� VHUSLHQWH� &XOHEULQD�
0DO� SRG­D� WHUPLQDU� %UXQR� HQ� DTXHOOD� KLVWRULD� VL� OD� VHUSLHQWH� OH� HFKDED� HO� RMR�
&XOHEULQD� HUD� WDQ� JORWRQD� TXH�� HQ� FXDQWR� YH­D� DOJR� TXH� OOHYDUVH� OD� ERFD�� VH� OH
WLUDED�HQFLPD�VLQ�FRQWHPSODFLRQHV�



2FXUUL³�SXHV��TXH�DO�GLYLVDU�XQ�JRUUR�GH�JQRPR��OD�VHUSLHQWH��FHJDGD�SRU�OD
JXOD��GLR�SRU�VHJXUR�TXH�OR�TXH�KDEU­D�GHEDMR�VHU­D�XQ�JQRPR�\��UHODPL©QGRVH��VH
DUURM³�VREUH�OD�VHWD�FRQ�OD�ERFD�ELHQ�DELHUWD�

��b8Q�JQRPR�FDGXFDGRߙHVFXSL³�DO�LQVWDQWHߙ��b3XDDDMߙ
%DVW³�FRQ�HVR��VLQ�HPEDUJR��SDUD�TXH�HO�YHQHQR�GH�OD�VHWD�VXUWLHUD�HIHFWR��$

&XOHEULQD�OH�HQWU³�XQ�WHUULEOH�GRORU�GH�EDUULJD��\�HVFDS³�GHVSDYRULGD�GHO�OXJDU�

���b1XQFD�P¡V�SUXHER�XQ�JQRPRߙJULWDED�HQ�VX�KX­GDߙ��b4X©�KRUURUߙ
%UXQR�HPSH]³�D�UH­UVH�D�FDUFDMDGDV�DO�YHU�D�&XOHEULQD�VDOLU�FRUULHQGR��KDVWD

TXH�VH�GLR�FXHQWD�GH�TXH�VH�KDE­D�FRPLGR�VX�URSD��$XQTXH�HQ�VHJXLGD�VH�UHSXVR�
SXHV�OH�SDUHFL³�TXH�VHU­D�PX\�UHEHOGH�DQGDU�HQ�FDO]RQFLOORV�SRU�HO�ERVTXH�

$V­�IXH�FRPR�HO�JQRPR�%UXQR�VDOY³�D�ORV�VX\RV�GH�OD�JORWRQD�&XOHEULQD��<
GHVGH� HQWRQFHV� VH� VDEH� TXH� ORV� JQRPRV� QR� YLYHQ� HQ� ODV� VHWDV�� FRPR�PXFKRV
SLHQVDQ��VLQR�TXH�ODV�XVDQ�GH�SHUFKD�FXDQGR�YDQ�D�ED±DUVH�DO�ULR�

�





DFH�PXFKR��PXFKR�WLHPSR��YLYL³�HQ�HO�5HLQR�GH�/LJXVWUR�HO�GUDJ³Q�P¡V
ERQDFK³Q� \� SDF­ILFR� TXH� KD\D� H[LVWLGR� MDP¡V�� $� HVWH� GUDJ³Q� QR� OH
JXVWDED�UXJLU��QL�HVFXSLU�IXHJR��QL�UDSWDU�EHOODV�SULQFHVDV��6H�SDVDED�ORV

G­DV� WXPEDGR� D� RULOODV� GH� XQ� ODJR� FHUFDQR� DO� FDVWLOOR�� \� VH� HQWUHWHQ­D� KDFLHQGR
SRPSDV� GH� MDE³Q� FRQ� VX� HQRUPH� QDUL]RWD�� (O� WDPD±R� GH� ODV� SRPSDV� HUD� WDQ
HVSHFWDFXODU�� \� VH�PDQWHQ­DQ� WDQWR� WLHPSR� VLQ� H[SORWDU�� TXH� HO� GUDJ³Q� VH� KL]R
IDPRVR� SRU� VXV� SRPSDV� \� WRGRV� ORV� YHFLQRV� GHO� UHLQR� OR� DFDEDURQ� OODPDQGR
3RPSRVR�

1R�KD\�QL�TXH�GHFLU�TXH�HO� UH\�GH�/LJXVWUR�HVWDED�PX\�FRQWHQWR�GH�TXH�HO
GUDJ³Q�GHO�UHLQR�IXHVH�WDQ�EXHQR��VREUH�WRGR�FXDQGR�YH­D�TXH�ORV�KDELWDQWHV�GH
RWURV�UHLQRV�HUDQ�DWDFDGRV�SRU�VXV�GUDJRQHV��(Q�FDPELR��©O�WHQ­D�RWUR�SUREOHPD�
VX� KLMD�� OD� SULQFHVD� -DFLQWD��/D� SULQFHVD� HUD�PX\� HQDPRUDGL]D� \� VH� HQDPRUDED
FDGD�GRV�SRU�WUHV�GH�XQ�SU­QFLSH�GLVWLQWR�

�



�
�b7ºߙ QR� OR� HQWLHQGHV�� SDS¡�� �GHF­Dߙ FRQ� JUDQGHV� DVSDYLHQWRVߙ�� b(O� SU­QFLSH

3DWULFLR�HV�HO�DPRU�GH�PL�YLGD�
�3HURߙ KLMD� P­D� �OHߙ UHVSRQG­D� HO� UH\ߙ�� HVWH� HV� HO� WHUFHU� QRYLR� GHO� TXH� PH

KDEODV�HQ�XQD�VHPDQD��b<D�KHPRV�FDQFHODGR�TXLQFH�ERGDV�HVWH�PHV�
/OHYDEDQ� KRUDV� GLVFXWLHQGR� SRU� OR� PLVPR� SHUR� OD� SULQFHVD� QR� HQWUDED� HQ

UD]³Q��&RQ�XQD�PDQR�HQ�OD�IUHQWH�\�H[SUHVL³Q�GH�RIHQGLGD��UHSOLF³�
�ߨDVWD��0H�YR\�D�OD�WRUUH��D�OORUDU�SRU�PL�DPRU��b$\��3DWULFLR��b3DWULFLR%ߙ
(O�UH\�VH�TXHG³�PX\�SUHRFXSDGR��SXHV�QR�OH�JXVWDED�YHU�VXIULU�D�VX�KLMD��3RU

VXHUWH�� %UDGDPDQWH�� HO� PDJR� GHO� FDVWLOOR�� KDE­D� SUHVHQFLDGR� OD� HVFHQD�� \� WUDV
SHQVDU�XQ�PRPHQWR��GLR�FRQ�OD�VROXFL³Q�

RQR]FR�XQD�S³FLPD�LGHDO&��ߙOH�GLMR�DO�PRQDUFDߙ�\1R�RV�SUHRFXS©LV��PL�UHߙ
SDUD�HVWRV�FDVRV��6ROR�QHFHVLWR�DOJXQDV�KRMDV�GH�ODV�UDPDV�P¡V�DOWDV�GH�XQ�QRJDO�

(O�UH\�OR�HVFXFK³�PX\�DJUDGHFLGR�\�OR�HQYL³�HQ�EXVFD�GH�ODV�KRMDV��&XDQGR
VH� TXHG³� VROR� HQ� HO� VDO³Q� GHO� WURQR�� VH� DFHUF³� D� OD� YHQWDQD� SDUD� YLJLODU� D� OD
SULQFHVD�-DFLQWD�TXH�\D�KDE­D�OOHJDGR�D�OR�DOWR�GH�OD�WRUUH��3HUR�OR�TXH�YLR��OR�GHM³
KHODGR��/D�SULQFHVD�OORUDED�D�PRFR�WHQGLGR�\�QR�VH�GDED�FXHQWD�GH�TXH�HO�YLHQWR�
FDSULFKRVR��HVWDED�DFHUFDQGR�ODV�HQRUPHV�SRPSDV�GH�3RPSRVR�KDFLD�OD�WRUUH��<
OD�P¡V�JUDQGH�GH�WRGDV�LED�GHUHFKD�KDFLD�OD�YHQWDQD�GH�OD�SULQFHVD�

�\JULW³�HO�UHߙ��b&XLGDGRߙ
3HUR� VX� KLMD� QR� WXYR� WLHPSR� GH� UHDFFLRQDU�� OD� SRPSD� GH� MDE³Q� VH� OH� HFK³

HQFLPD� \�� HQ� OR� TXH� WDUGD� XQ�PRVTXLWR� HQ� SHVWD±HDU�� VH� HQFRQWU³� GHQWUR� GH� OD
SRPSD��YRODQGR�SRU�ORV�DLUHV�



�\JULW³�HO�UHߙ��b$�P­�OD�JXDUGLDߙ
<��FRQ�HO�PRQDUFD�D�OD�FDEH]D��WRGRV�VDOLHURQ�HQ�EXVFD�GH�OD�HQRUPH�SRPSD

GH�MDE³Q�
���b+D\�TXH�GDUVH�SULVDߙDGYLUWLHURQ�SUHRFXSDGRVߙ��b6H�GLULJH�DO�SUHFLSLFLRߙ
/RV�FDEDOOHURV�DFHOHUDURQ�HO�SDVR�KDVWD�FRORFDUVH�MXVWR�GHEDMR�GH�OD�SRPSD�

SHUR� QLQJXQD� GH� VXV� ODQ]DV� HUD� OR� EDVWDQWH� ODUJD� SDUD� KDFHUOD� HVWDOODU�� \� OD
SULQFHVD�VLJXL³�DV­�VX�YXHOR�HQ�GLUHFFL³Q�DO�SUHFLSLFLR�

�JULWDED�-DFLQWDߙ��b6RFRUURߙ
�ODPHQWDEDQ�\D�DOJXQRVߙ��b(VW¡�SHUGLGDߙ
(QWUH�OD�SULQFHVD�\�HO�SUHFLSLFLR�TXHGDED�WDQ�VROR�XQ�¡UERO�VROLWDULR�
�PXUPXUDED�HO�UH\��GHVHVSHUDGRߙ�ߨ6L�HVDV�UDPDV�SXGLHUDQ�GHWHQHUODߙ
/D�SRPSD�VREUHYRODED�ORV�EURWHV�P¡V�DOWRV�GHO�¡UERO�TXH��SRU�FLHUWR��HUD�XQ

QRJDO��FXDQGR�GH�UHSHQWH��HQWUH�ODV�UDPDV�GH�OD�FRSD��DVRP³�OD�FDEH]D�GHO�EUXMR
%UDGDPDQWH�

��4X©�HVߙ WRGR�HVWH�HVF¡QGDOR"ߙ�SUHJXQW³ߙ���(V�TXH�\D�QR�VH�SXHGHQ�FRJHU
KRMDV�GH�QRJDO�HQ�SD]"

/D� FRVD� WDPSRFR� KXELHUD� SDVDGR� GH� DK­� VL�%UDGDPDQWH� QR� KXELHVH� OOHYDGR
SXHVWR� VX� JRUUR� GH� PDJR�� DOWR� \� SXQWLDJXGR�� /D� VXHUWH� TXLVR� TXH� DVRPDUD� OD
FDEH]D� HQ� HO� SUHFLVR�PRPHQWR� HQ� TXH� SDVDED� SRU� HQFLPD� -DFLQWD� GHQWUR� GH� OD
SRPSD�GH�MDE³Q�

b3OXI��6H�HVFXFK³��<�OD�SULQFHVD�FD\³�D�VDOYR�VREUH�ODV�UDPDV�P¡V�DOWDV�
7RGR� IXHURQ� IHOLFLWDFLRQHV� SDUD� %UDGDPDQWH�� TXH� VH� UHSLWLHURQ� FXDQGR� VX



S³FLPD�WXYR�HIHFWR�\�OD�SULQFHVD�GHM³�GH�HQDPRUDUVH�GHO�SULPHUR�TXH�SDVDED�
�

�
3DUD�HYLWDU�TXH�YROYLHUD�D�RFXUULU�RWUR�DFFLGHQWH�GH�DTXHO�WLSR��HO�UH\�RUGHQ³

UHPDWDU�WRGDV�ODV�WRUUHV�GHO�FDVWLOOR�FRQ�XQDV�FDSHUX]DV�SXQWLDJXGDV��6X�REUD�IXH
WDQ�DGPLUDGD�HQ�WRGDV�SDUWHV��TXH�VH�SXVR�GH�PRGD��\�PXFKRV�UH\HV�OH�LPLWDURQ�
0X\�SURQWR�WRGRV�ORV�FDVWLOORV�GLJQRV�GH�WDO�QRPEUH��WHUPLQDURQ�WHQLHQGR�WRUUHV
SXQWLDJXGDV��DXQTXH�SRFRV��PX\�SRFRV��VDEHQ�OD�UD]³Q�

�
�





DP¡�&LVQH�KDE­D�SXHVWR�KXHYRV��+DF­D�YDULRV�G­DV�TXH�ORV�HVSHUDED�\�OHV
KDE­D�SUHSDUDGR�XQ�KHUPRVR�QLGR�GH� WDOORV�YHUGHV�\� IORUHV��3HUR�FRPR
DTXHOOD�HUD�VX�SULPHUD�SXHVWD��QR�WHQ­D�GHPDVLDGD�H[SHULHQFLD��\�QDGLH�OH

KDE­D�H[SOLFDGR�TXH�HUD�SHOLJURVR�KDFHU�HO�QLGR�HQ�OD�ODGHUD�GH�XQ�PRQWH�
2FXUUL³�DGHP¡V�TXH�XQR�GH�ORV�KXHYRV�KDE­D�VDOLGR�P¡V�PRYLGR�TXH�HO�UHVWR

\��D�ORV�SRFRV�G­DV��FRPHQ]³�D�DJLWDUVH��0DP¡�&LVQH��H[WUD±DGD��VH�OHYDQW³�
VH�GLMR��<�FRQ�HO�SLFR�PX\�WLHVR��OR�REVHUY³�GHߙ�"�6HU¡�TXH�\D�TXLHUH�QDFHUߙ

FHUFD�
(O�KXHYR�VH�DJLWDED�\�EULQFDED�FRPR�VL�HVWXYLHUD�UHSOHWR�GH�PXHOOHV��0DP¡

&LVQH� VH� KL]R� D� XQ� ODGR�� <� HQ� HVDV�� HO� KXHYR� GLR� XQ� EULQFR�P¡V� DOWR� TXH� ORV
DQWHULRUHV��\�VH�VDOL³�GHO�QLGR��1DGD�KDEU­D�RFXUULGR�HQ�HO�OODQR��SHUR�HVWDQGR�HQ
OD�ODGHUD�GHO�PRQWH��HO�KXHYR�VDOWDU­Q�HFK³�D�URGDU�ODGHUD�DEDMR��0DP¡�&LVQH�OR
SHUVLJXL³�FRUULHQGR�WRGR�OR�TXH�SXGR��PLHQWUDV�HO�KXHYR�URGDED�FDGD�YH]�P¡V�\
P¡V�GHSULVD�

�



�
�VH�ODPHQWDED�HO�DYHߙ��b(O�SREUHFLOOR�VH�YD�D�URPSHUߙ
6LQ�HPEDUJR��DTXHO�KXHYR�HUD�HO�KXHYR�P¡V�DIRUWXQDGR�TXH�MDP¡V�H[LVWL³��\

FXDQGR� GHM³� OD� ODGHUD� IXH� D� SDUDU� D� XQ� ODJR� HQ� FX\DV� DJXDV� VH� KXQGL³
EODQGDPHQWH��0DP¡�&LVQH�VH�]DPEXOO³�HQ�VHJXLGD��SHUR�VROR�DOFDQ]³�D�YHU�FRPR
XQ�SH]�JUDQGH�\�GRUDGR�GHYRUDED�VX�KXHYR�GH�XQ�VROR�ERFDGR�

�H[FODP³ߙ��b(VW¡�SHUGLGRߙ
2OYLGDED�TXH�DTXHO�KXHYR�HUD�HO�P¡V�DIRUWXQDGR�GH�VX�HVSHFLH��<� WDPSRFR

FRQWDED� FRQ� HOOR� HO� VH±RU� 3H]� TXH�� DSHQDV� VH� OR� KXER� WUDJDGR�� WURSH]³� FRQ� XQ
DOJD� \� OH� HQWUDURQ� XQDV� JDQDV� WHUULEOHV� GH� HVWRUQXGDU�� �ߨDDD$ߙ $DDDߨ
bbb$FKºVߙ����HVWDOO³�DO�ILQ��\�HO�KXHYR�VDOL³�GLVSDUDGR�IXHUD�GHO�DJXD�

7DQ�DOWR�YRO³�TXH�D�QDGLH�OH�KDEU­D�H[WUD±DGR�YHUOR�KHFKR�D±LFRV��3HUR��DTXHO
HUD� HO� KXHYR�GH� OD� VXHUWH�� \� VX�YXHOR� WHUPLQ³� HQ� ODV�PXOOLGDV� KRMDV� GH�XQ� DOWR
SHUDO�

-XVWR�HQ�HVH�PRPHQWR��SRU�GHEDMR�GHO�SHUDO��SDVDED�HO�VH±RU�=RUUR��TXH�DO�YHU
DOJR�WDQ�JUDQGH�\�UHOXFLHQWH�DJLW¡QGRVH�HQWUH�ODV�UDPDV��FRQIXQGL³�HO�KXHYR�FRQ
XQD�SHUD�PDGXUD�



VHߙ�\b+XPP��b4X©�MXJRVD�SHUD��&UHR�TXH�\D�V©�OR�TXH�YR\�D�GHVD\XQDU�KRߙ
GLMR��\�HPSH]³�D�DJLWDU�HO�¡UERO�FRQ�WRGDV�VXV�IXHU]DV�

/H�EDVW³�DTXHOOR�DO�KXHYR�SDUD�WDPEDOHDUVH�\�WHUPLQDU�GH�FDHU��(O�]RUUR�DEU­D
\D� VXV� IDXFHV� \� VH� UHODP­D� HO� KRFLFR�� &XDOTXLHUD� KDEU­D� GDGR� SRU� VHJXUR� TXH
DTXHO�HUD�HO� ILQ�GHO�KXHYR��&XDOTXLHUD�� FODUR��TXH�QR�FRQRFLHUD� VX� VXHUWH��0X\
FHUFD� GH� DOO­� YRODED� XQ� ¡JXLOD�� \� DO� YHU� FDHU� DOJR� GH� XQ� ¡UERO�� OR� WRP³�SRU� XQ
SROOXHOR��5DXGD�FRPR�VROR� OR�VRQ� ODV�¡JXLODV��KL]R�XQ�SLFDGR�\� OR�DJDUU³� MXVWR
DQWHV�GH�TXH�WHUPLQDUD�HQ�OD�ERFD�GHO�]RUUR�

5HPRQW³�HO�YXHOR�HO�DYH��D� WRGD�YHORFLGDG��\�\D�HVWDED� OHMRV�FXDQGR�VH�GLR
FXHQWD�GH�TXH�HQWUH�VXV�JDUUDV�QR�KDE­D�XQ�EODQGR�SROOXHOR��VLQR�XQD�FRVD�H[WUD±D
\�GXUD�

�GLMRߙ��b0HQXGR�FKDVFRߙ



<��VLQ�VLTXLHUD�PLUDUOR��DUURM³�HO�KXHYR�DO�YDF­R�

b4X©�DOWR�HVWDED��b<�TX©�GHSULVD�FD­D��1R�KDE­D�QLQJXQD�GXGD�GH�TXH�DTXHO
HUD� VX� ILQ��<� DV­� KDEU­D� VLGR� SDUD� RWUR�� SHUR� QR� SDUD� QXHVWUR� KXHYR�� TXH� MXVWR
DWHUUL]³�VREUH�OD�VH±RUD�2YHMD��OD�P¡V�ODQXGD�GH�WRGD�OD�SUDGHUD��HQ�HO�PRPHQWR
HQ�TXH�HFKDED�XQD�FDEH]DGLWD�

�EDO³�GHVYHODGD�SRU�HO�LPSDFWRߙ��b%HHHߙ
(O�KXHYR�KDE­D�TXHGDGR�PX\�ELHQ�HVFRQGLGR�HQWUH�HO�SHODMH��\�FRPR�HUD�WDQ

EODQFR��OD�VH±RUD�2YHMD��QR�OR�YLR��b4X©�F³PRGR�\�TX©�FDOHQWLWR�HVWDED���3RU�TX©
QR�VH�TXHGDU­D�TXLHWR"�$K��SHUR�DV­�HUD�DTXHO�KXHYR��6H�DJLW³�\�VH�DJLW³�KDVWD�TXH
OD�VH±RUD�2YHMD�QR�SXGR�P¡V�GH�WDQWR�TXH�OH�SLFDED�HO�ORPR�

OH�GLMR�HQWRQFHV�D�XQ�DYH�TXH�HVWDED�DJXMHUHDQGR�XQߙ�RQ�3¡MDUR�&DUSLQWHUR'ߙ
WURQFR�FRQ�VX�ODUJR�SLFR���3ߙRGU­D�UDVFDUPH�XQ�PRPHQWR�HO�ORPR"�+DFH�\D�UDWR
TXH�PH�SLFD�

0X\�GLOLJHQWH��HO�S¡MDUR�VH�VXEL³�HQFLPD�GH�OD�RYHMD�\�OH�FRPHQ]³�D�UDVFDU
FRQ�HO� SLFR�� b4X©�DILODGR� LQVWUXPHQWR�� �6HU­D� HVH� HO� GHVGLFKDGR� ILQ�GH�QXHVWUR
KXHYR"�$V­�KDEU­D�VLGR��VHJXUR��VLQ�VX�VXHUWH��5HVXOW³��VLQ�HPEDUJR��TXH�HO�S¡MDUR
FRQ�VX�SLFR�OH�KL]R�FRVTXLOODV�D�OD�VH±RUD�2YHMD��TXH�UL³�\�UHEULQF³�GH�WDO�IRUPD
TXH�HO�KXHYR�FD\³�UHERWDQGR�VREUH�OD�VXDYH�KLHUED�FHUFD�GH�XQ�U­R�FDXGDORVR�\
SURIXQGR��6HJXUR�TXH�XQ�KXHYR�PHQRV�DIRUWXQDGR�VH�KDEU­D�KXQGLGR�HQ�©O��3HUR
QR�HVWH��TXH�FRQ�VX�VXHUWH��WHUPLQ³�MXVWR�HQ�OD�RULOOD�R��PHMRU�GLFKR��HQ�HO�QLGR�GH
XQD�IDPLOLD�GH�SDWRV�TXH�KDE­D�HQ�OD�RULOOD�

<�GH�DOO­��DJRWDGR��\D�QR�VH�PRYL³�P¡Vߨ�DO�PHQRV�GXUDQWH�XQ�UDWR�
b4X©� VXHUWH� TXH� DTXHO� KXHYR� GH� FLVQH� WHUPLQDUD� HQ� XQ� QLGR� GH� SDWRV��

SHQVDU©LV��<�WHQ©LV�UD]³Q��SXHV�DV­��\�QR�GH�RWUD�IRUPD��SXGR�HPSH]DU�HO�FXHQWR



GHO�SDWLWR�IHR�
�
�



D� DEHMD� )ORUHQFLD� HVWDED�PX\� RUJXOORVD� GH� VX� QRPEUH�� �ORUHQFLD(ߙ HV� XQ
QRPEUH� HVWXSHQGR� SDUD� XQD� DEHMD�� 1R� VH� PH� RFXUUH� RWUR� PHMRU�� 4XL]¡V
5RVD�R�$PDSROD��1R��QR��HO�P­R�HV�PHMRUߙ��VH�GHF­D�

(O�FDVR�HV�TXH�)ORUHQFLD��D�SDUWH�GHO�QRPEUH��QR�WHQ­D�PXFKDV�RWUDV�YLUWXGHV
GH� DEHMD�� 6XV� FRPSD±HUDV� GH� OD� FROPHQD� HUDQ� WRGDV� PX\� WUDEDMDGRUDV�� \
HPSOHDEDQ� OD� PD\RU� SDUWH� GHO� G­D� HQ� UHFROHFWDU� SROHQ� SDUD� IDEULFDU� PLHO�
)ORUHQFLD� HQ� FDPELR� HUD� WDQ� SHUH]RVD�� TXH� FRQ� DJLWDU� ODV� DODV� XQ� SDU� GH� YHFHV
VHJXLGDV�\D�VH�VHQW­D�FDQVDGD�

�V­�QRVRWUDV��ODV�DEHMDV$��ߙSHQVDEDߙ�"�3RU�TX©�QR�KDU¡Q�PLHO�ODV�KRUPLJDVߙ
SRGU­DPRV�GHVFDQVDU�R�YRODU�SRU�HO�SUDGR�VLQ�SUHRFXSDUQRV�GH�QDGD�

/R� TXH�P¡V� OH� JXVWDED� HUD� LPDJLQDU� H[FXVDV� SDUD� TXHGDUVH� HQ� OD� FROPHQD�
DXQTXH�OH�VDO­DQ�VLHPSUH�WDQ�IDQWDVLRVDV��TXH�OXHJR�QR�VH�DWUHY­D�D�XVDUODV�

8Q�G­D�OH�WRFDURQ�ODV�IORUHV�P¡V�GLI­FLOHV�GH�UHFROHFWDU��ORV�GLHQWHV�GH�OH³Q��\
SHQV³�

0D±DQD�QR�VDOJR�GH�OD�FROPHQD�HQ�WRGR�HO�G­D��SDUD�FRPSHQVDU��<�FXDQGRߙ
PH�SUHJXQWHQ�G³QGH�HVWDED�OHV�GLU©ߨ�TXH�XQ�HM©UFLWR�GH�HVFDUDEDMRV�YRODGRUHV
YLQR�D�DSRGHUDUVH�GH�OD�FROPHQD��\�TXH�WXYH�TXH�TXHGDUPH�\R�VROD�D�GHIHQGHUOD�
b<R�VROD�FRQWUD�WRGR�HO�HM©UFLWR�b3LP��b3DP�

'LVWUD­GD�FRQ�HVR��)ORUHQFLD�VH�IXH�DOHMDQGR�GH�VXV�FRPSD±HUDV�\��FXDQGR�VH
TXLVR� GDU� FXHQWD�� VH� HQFRQWU³� P¡V� SHUGLGD� TXH� XQD� OHQWHMD� HQ� XQ� SODWR� GH
JDUEDQ]RV��SHUR�VX�SHUH]D�OD�VDOY³�GH�DVXVWDUVH�

�



���DTX­�QR�WH�HQFXHQWUD�QDGLH��b+R\�WDPSRFR�WUDEDMDVߙSHQV³ߙ�b)ORUHQFLDߙ
/D� LGHD� OD� OOHQ³� GH� DOHJU­D�� \� VH� SXVR� D� UHYRORWHDU� VLQ� WRQ� QL� VRQ� HQWUH� ORV

¡UEROHV��&ODUR�TXH� UHYRORWHDU�HQ�HO�ERVTXH�HV�P¡V�SHOLJURVR�TXH�KDFHUOR�HQ�XQ
SUDGR�� \� VLQ� GDUVH� FXHQWD�� OD� DEHMD�)ORUHQFLD� VH� YLR� DWUDSDGD� HQ� OD� WHOD� GH� XQD
DUD±D�



SURWHVW³��PRYLHQGR�ODV�DODV�FRQ�GHVHVSHUR��3HUR�DTXHOOD�WHOD�HUD�WDQߙ��b9D\Dߙ
SHJDMRVD� TXH� QR� KDE­D� PDQHUD� GH� GHVKDFHUVH� GH� HOODߙ�� (VWR� V­� TXH� QR� PH� OR
HVSHUDEDߙ�ߨUHIXQIX±³�DO�ILQ�

6LQ� HPEDUJR�� OR� SHRU� DºQ� HVWDED� SRU� OOHJDU�� 3RU� XQ� H[WUHPR� GH� OD� WHOD
DVRPDURQ�ODV�RFKR�SDWDV�SHOXGDV�GH�XQD�DUD±D�QHJUD�FRPR�HO�FDUE³Q��(VWD�YH]�
)ORUHQFLD�V­�TXH�VH�DVXVW³�

�­b0DGUH�P­D��b7HQJR�TXH�VDOLU�GH�DTXߙ
3HUR� FXDQWR�P¡V� VH� UHYROY­D��P¡V� DWUDSDGD� HQ� OD� WHOD� VH�TXHGDED��0LHQWUDV

TXH�OD�DUD±D�VH�DFHUFDED�FRQ�ORV�SDVRV�WUDQTXLORV�GH�TXLHQ�VDEH�TXH�VX�SUHVD�QR
WLHQH�HVFDSDWRULD�

�JULW³�HQWRQFHV�)ORUHQFLDߙ��b6RFRUURߙ
6H�FUH­D�SHUGLGD��b&X¡QWR�ODPHQW³�HQWRQFHV�WRGD�VX�KROJD]DQHU­D��b4X©�UDELD

OH�GLR�QR�KDEHU�WHQLGR�XQ�SRFR�P¡V�GH�YROXQWDG��0X\�SRFR�OD�VHSDUDED�\D�GH�ODV
SDWDV� GH� OD� DUD±D� FXDQGRߨ� b=DV�� /D� WHODUD±D� VH� GHVJDUU³� \� DPEDV� VDOLHURQ
GLVSDUDGDV��)ORUHQFLD� WDUG³�XQ�PRPHQWR� HQ�YHU�TXH� VX� VDOYDGRUD�KDE­D� VLGR� OD
]DUSD�GH�XQ�RVR�

�OH�GLMRߙ��b0XFKDV�JUDFLDVߙ DO�RVR�PLHQWUDV� VH� VDFXG­D� ODV� DODV��3ߙHUR�� �SRU
TX©�PH�KDV�VDOYDGR"

(O�RVR��TXH�OD�PLUDED�FRQ�XQD�VRQULVD�GH�RUHMD�D�RUHMD��OH�UHVSRQGL³�
�7º�HUHV�XQD�DEHMD���YHUGDG"�<�ODV�DEHMDV�KDFHQ�PLHO��bPL�PDQMDU�IDYRULWRߙ

b&³PR�QR�LED�D�VDOYDUWH�
)ORUHQFLD� OH�PLU³� VRUSUHQGLGD��\� WDPEL©Q�XQ�SRFR�DYHUJRQ]DGD��SXHV�HQ� VX

YLGD�GH�KROJD]DQD��QR�KDE­D�KHFKR�P¡V�TXH�XQD�JRWD�GH�PLHO�R�TXL]¡V�PHQRV�
���GLPH��DEHMD>ߙ WHQJR�FXULRVLGDG���+D\�TXH� UHFROHFWDU�HO�Q©FWDU�GH�PXFKDV

IORUHV�SDUD�IDEULFDU�OD�PLHO"ߙ�OD�LQWHUURJ³�HO�RVR�FRQ�ORV�RMRV�PX\�DELHUWRV�
�FRQWHVW³�)ORUHQFLD��LQVHJXUDߙ�ߨ6­��FODURߙ
"b$K���<�SROHQ"��+D\�TXH�UHFRJHU�PXFKR�SROHQߙ
�UHVSRQGL³�OD�DEHMD��FRQ�OD�PLUDGD�WULVWHߙ�ߨ6­��PXFK­VLPRߙ
�VLJXL³�SUHJXQWDQGR�HO�RVRߙ�"ߨ�FX¡QWDV�IORUHV�VH�QHFHVLWDQ�SDUD>�ߙ
3HUR�QR�SXGR�WHUPLQDU�OD�SUHJXQWD��SRUTXH�)ORUHQFLD�URPSL³�D�OORUDU�
©��b<R�QXQFD�TXLHUR�WUDEDMDU��b1R�KDEUߙUHFRQRFL³�HQWUH�VROOR]RVߙ��©b1R�OR�Vߙ

KHFKR� P¡V� TXH� XQD� JRWD� GH� PLHO� HQ� WRGD� PL� YLGDߨ�� b1R� PHUHF­D� TXH� PH
VDOYDUDV�



3HUR�FXDQGR�OHYDQW³�OD�YLVWD��GHVFXEUL³�TXH�HO�RVR�OD�PLUDED�FRQ�XQD�VRQULVD�
�[SUHJXQW³�FRQ�WLPLGHߙ�"ߨ­�7H�U­HV�GH�Pߙ
1R��QR��3HQVDED�HQ�OR�TXH�KDV�GLFKR���'LFHV�TXH�VROR�KDV�KHFKR�XQD�JRWD�GHߙ

PLHO�HQ�WRGD�WX�YLGD"
�DGPLWL³�OD�DEHMDߙ�ߨ­6ߙ
�b<�HQ�OR�ULFD�TXH�YDߨ3HQVDED�HQWRQFHV�HQ�FX¡QWD�PLHO�WH�TXHGD�SRU�KDFHUߙ

D�HVWDU�
/D�UHVSXHVWD�GHO�RVR�OOHQ³�D�)ORUHQFLD�GH�DOHJU­D��<�GHVGH�DTXHO�G­D��FDGD�YH]

TXH�OH�HQWUDED�SHUH]D��VH�DFRUGDED�GHO�RVR�\�GH�VX�VRQULVD�
�
�





DUD�DTXHOORV�TXH�QR�OR�VHS¡LV�� OD�YDFD�5RPXDOGD�HV�XQD�GH�ODV�YDFDV�P¡V
JORWRQDV� GHO� PXQGR�� (V� WDQ� JORWRQD� TXH� HV� FDSD]� GH� WUDJDUVH� FXDOTXLHU
FRVD�� <� IXH� SRU� VX� JORWRQHU­D� SRU� OR� TXH� 3XOJDUFLWR� DFDE³� HQ� VX� SDQ]D�

3HUR�� �F³PR� FRQVLJXL³� VDOLU� GH� HOOD"� /HH� DWHQWDPHQWH� HVWH� FXHQWR� \� OR
GHVFXEULU¡V�

�ߙSDVWDED�OD�YDFD�5RPXDOGD�XQ�EXHQ�G­D�HQ�XQ�KXHUWR�GH�FROHVߙ��DP��±DPߙ
b4X©�KDPEUH�TXH�WHQJR�

(VWDED� WDQ�KDPEULHQWD�TXH�HQJXOO­D� WRGR� OR�TXH�HQFRQWUDED�D�VX�SDVR�\��VLQ
GDUVH�FXHQWD�GH�TXH�HQWUH�ODV�FROHV�GRUP­D�HO�SHTXH±R�3XOJDUFLWR��VH�OR�WUDJ³�GH
XQ�ERFDGR�

'HO� ]DUDQGHR�� 3XOJDUFLWR� VH� GHVSHUW³� VREUHVDOWDGR�� <� DO� DEULU� ORV� RMRV� VH
HQFRQWU³�WRWDOPHQWH�D�RVFXUDV�

�VH�SUHJXQW³ߙ�"D�VH�KD�KHFKR�GH�QRFKH>�ߙ
(Q�HVDV��HVFXFK³�XQ�]XPELGR�\��GH�UHSHQWH��OR�GHVOXPEU³�XQD�OX]�DPDULOOHQWD�
�[SUHJXQW³�XQD�YRߙ�"­�4XL©Q�DQGD�DKߙ
"�Wº�TXL©Q�HUHV>���ߙH[FODP³ߙ��b<R�VR\�3XOJDUFLWRߙ
�R�VR\�OD�OXFL©UQDJD�&DPLOD>ߙ
�SUHJXQW³�3XOJDUFLWRߙ�"³QGH�HVWDPRV'�ߙ
�OH�H[SOLF³�&DPLODߙ�Q�OD�SDQ]D�GH�OD�YDFD�5RPXDOGD)ߙ
"­b(Q�OD�SDQ]D�GH�XQD�YDFD���<�TX©�KDJR�\R�DTXߙ
$VXVWDGR�� VH� SXVR� D� FRUUHU� GH� XQ� ODGR� SDUD� RWUR� VLQ� VDEHU�PX\� ELHQ� KDFLD

G³QGH�LU�
�WUDW³�GH�SUHYHQLUOH�OD�OXFL©UQDJDߙ��b(VSHUD��HVSHUDߙ
�
�



�
3HUR�3XOJDUFLWR�UHVEDO³�\�FD\³�GH�EUXFHV�VREUH�XQ�OHFKR�GH�KRMDV�GH�FRO�
��b'HMHQ�SDVRߙ b'HMHQ�SDVRߙ��SURWHVW³�XQ�HVFDUDEDMR�SHORWHUR�TXH�HPSXMDED

XQ�WDS³Q�GH�ERWHOOD�HQWUH�ODV�KRMDV�
�b6DOߙ \� SLPLHQWD�� b6DO� \� SLPLHQWD�� ��FDQWXUUHDEDߙ DOJR� P¡V� DOO¡�� XQ

VDOWDPRQWHV��DOL±DQGR�ODV�KRMDV�GH�FRO�DQWHV�GH�FRP©UVHODV�
�VH�VRUSUHQGL³�3XOJDUFLWRߙ�"­3HUR��TX©�KDF©LV�YRVRWURV�DTXߙ
�V)ߙ TXH� 5RPXDOGD� HV� PX\� JORWRQD� �OHߙ UHVSRQGL³� &DPLOD�� VH±DODQGR� D� VX

DOUHGHGRU�
+DE­D� PRQWD±DV� GH� REMHWRV� SRU� WRGDV� SDUWHV�� WDSRQHV�� UXHGDV� GH� SDW­Q�

FDQLFDV��FDUUHWHV�GH�KLORߨ
�GLMR�3XOJDUFLWRߙ�VWR�SDUHFH�P¡V�XQ�DOPDF©Q�TXH�XQD�SDQ]D)ߙ
��WLHQHVߨ­6ߙ UD]³Qߙ�DVLQWL³�&DPLODߙ��&RPR� WH�GHF­D��5RPXDOGD�HV�XQ�SRFR

JORWRQD�\� VH� OR�]DPSD� WRGR��6L�QR� IXHUD�SRU�HO� HVFDUDEDMR�5XE©Q��TXH� VLHPSUH
HVW¡�SRQLHQGR�RUGHQ��QR�VH�SRGU­D�YLYLU�DTX­�

�GLMR�HVWH��HPSXMDQGR�XQ�GHGDOߙ�3DVR��SDVRߙ
\��DTXHO�HV�HO�VDOWDPRQWHV�)HUP­Q��DO�TXH�VROR�OH�JXVWD�FRPHU�FRVDV�VDODGDV>ߙ

SLFDQWHV�
�GLMR�)HUP­Q��FRQ�OD�ERFD�OOHQDߙ��b6DO�\�SLPLHQWDߙ
�



3XOJDUFLWR� OR� VDOXG³� FRQ� OD�PDQR�� VLQ� GDU� FU©GLWR� D� OR� TXH� YH­D��1XQFD� VH
KXELHUD�LPDJLQDGR�TXH�HQ�OD�SDQ]D�GH�XQD�YDFD�SXGLHVH�KDEHU�WDQWD�DFWLYLGDG�

�SUHJXQW³ߙ�"­XHQR��\��SRU�G³QGH�VH�VDOH�GH�DTX%ߙ
'H�LQPHGLDWR��HQ�OD�EDUULJD�GH�5RPXDOGD�VH�KL]R�HO�VLOHQFLR��)HUP­Q�GHWXYR

VX�FDQWR��5XE©Q�VXV�TXHMDV�\�&DPLOD�VX�]XPELGR�
�SUHJXQW³�HO�HVFDUDEDMR�FRQ�FDUD�GH�PLHGRߙ�"ߨDV�GLFKR�VDOLU+�ߙ



�[GLMR�OD�OXFL©UQDJD�D�PHGLD�YRߙ�"XHUD(�ߙ
)HUP­Q�� HO� VDOWDPRQWHV�� VH� KDE­D� HVFRQGLGR� EDMR� XQD� KRMD� GH� FRO� \

PXUPXUDED�
ߨ6DO�\�SLPLHQWD��VDO�\�SLPLHQWDߙ
�VH�H[WUD±³�3XOJDUFLWRߙ�"FDVR�SUHIHU­V�TXHGDURV$�ߙ
�H[FODP³�&DPLODߙ�b&ODUR��$TX­�HVWDPRV�VHJXURVߙ
�H[SOLF³�5XE©Qߙ��DIXHUD�KDFH�IU­R>ߙ
�b6DOߙ \� SLPHQWD�� b6DO� \� SLPLHQWD�� �UHPDW³ߙ )HUP­Q�� 3XOJDUFLWR� QR� HQWHQG­D

SRU�TX©�VXV�QXHYRV�DPLJRV�SUHIHU­DQ�TXHGDUVH�HQ�HVH�OXJDU�HQ�YH]�GH�VDOLU�DO�DLUH
OLEUH��3HUR�FRPR�QR�WHQ­D�WLHPSR�QL�JDQDV�GH�H[SOLFDFLRQHV��VH�GHVSLGL³�GH�HOORV
\�VH�DOHM³�HQ�EXVFD�GH�XQD�VDOLGD�

/RV�GHP¡V�OR�YLHURQ�PDUFKDUVH�FRQ�DOLYLR��/OHYDEDQ�WDQWR�WLHPSR�HQ�OD�SDQ]D
GH�5RPXDOGD�TXH�SDUD�HOORV��DTXHO�OXJDU��VH�KDE­D�FRQYHUWLGR�HQ�VX�KRJDU�

�H[FODP³�&DPLODߙ��b4X©�PXFKDFKR�P¡V�YDOLHQWHߙ
��b4XHUHU�VDOLU�GH�DTX­�FRQ�OR�FDOHQWLWR�TXH�VHߙUHSOLF³�5XE©Qߙ��b<D�OR�FUHRߙ

HVW¡�
3HUR��HQ�HO�IRQGR��3XOJDUFLWR�KDE­D�GHVSHUWDGR�HQ�HOORV�UHFXHUGRV�GH�FXDQGR

YLY­DQ�HQ�HO�PXQGR�H[WHULRU�
�LQVLVWL³�OD�OXFL©UQDJDߙ�"�9RVRWURV�RV�DFRUG¡LV�F³PR�YLY­DLV�DIXHUDߙ
�UHFRUG³�5XE©Qߙ��b+DF­D�PXFKR�IU­Rߙ
�DILUP³�&DPLODߙ�6­��SHUR�D�YHFHV�FDOHQWDED�HO�VROߙ
�UHIXQIX±³�HO�HVFDUDEDMRߙ�V�YHUGDG)ߙ
\��UHFRUG³�OD�OXFL©UQDJDߙ��KDE­D�PXFKRV�OXJDUHV�LQWHUHVDQWHV�TXH�H[SORUDU>ߙ

OD�HPRFL³Q�OH�LOXPLQ³�HO�RPEOLJR�
�VH�HQWXVLDVP³�5XE©Qߙ��b<�XQ�PRQW³Q�GH�FRVDV�GLVWLQWDV�SDUD�HPSXMDUߙ



���b6DO�\�SLPLHQWDߙEULQF³�)HUP­Qߙ��b6DO�\�SLPLHQWDߙ
�$�ߙ TX©� HVSHUDPRV"� �GLMRߙ &DPLODߙ�� 9D\DPRV� HQ� EXVFD� GH� 3XOJDUFLWR�� VLQ

QRVRWURV�QR�VDEU¡�HQFRQWUDU�HO�FDPLQR�GH�VDOLGD�
'LFKR� \� KHFKR�� ORV� WUHV� VDOLHURQ� HQ� EXVFD� GH� 3XOJDUFLWR��<� QR� WDUGDURQ� HQ

HQFRQWUDUOR��DQGDQGR�D�WLHQWDV�VLQ�VDEHU�D�G³QGH�LU�
�OH�RIUHFL³�&DPLODߙ��©b<R�WH�LOXPLQDUߙ
�R\�>ߙ WH� HPSXMDU©� KDVWD� OD� VDOLGD��(V� SRU� DK­�� WHQHPRV� TXH� OOHJDU� KDVWD� OD

QDUL]�GH�5RPXDOGDߙ�GLMR�5XE©Q�
�DGYLUWL³�3XOJDUFLWR�DO�FDER�GH�XQ�UDWRߙ��b0H�KH�TXHGDGR�DWDVFDGRߙ
�

�
<�HUD�YHUGDG��SRU�PXFKR�TXH�HPSXMDUD�5XE©Q��3XOJDUFLWR�QR�VH�PRY­D�QL�XQ

PLO­PHWUR��3RU�VXHUWH��DK­�HVWDED�)HUP­Q��TXH�FRQ�XQ�VDOWR�IDEXORVR��VDOSLPHQW³
OD�QDUL]�GH�OD�YDFD�

�b6DO�\�SLPLHQWDߙ
5RPXDOGD��FRQ�OD�QDUL]�VDOSLPHQWDGD��VROW³�WDPD±R�HVWRUQXGR��TXH�3XOJDUFLWR

\�VXV�DPLJRV�VDOLHURQ�GHVSHGLGRV�DO�H[WHULRU�
<�IXH�DV­��\�QR�GH�RWUR�PRGR��FRPR�3XOJDUFLWR�VDOL³�GH�OD�SDQ]D�GH�OD�YDFD

5RPXDOGD�



�
�



RV� KDELWDQWHV� GH� 8UGXW�� HQ� HO� GHVLHUWR� GH� OD� ,QGLD�� YLY­DQ� DWHPRUL]DGRV
SRUTXH�� GHVGH� KDF­D� DOJºQ� WLHPSR�� HO� EDQGLGR� 0XIDW� OHV� UREDED� FXDQWR
WHQ­DQ�� 1DGD� DFRVWXPEUDGRV� D� GHIHQGHUVH�� ORV� DOGHDQRV� QR� VDE­DQ� TX©

KDFHU��KDVWD�TXH�XQ�EXHQ�G­D��PLHQWUDV�VH�HQFRQWUDEDQ�UHXQLGRV�LQWHQWDQGR�EXVFDU
XQD� VROXFL³Q�� OOHJ³� D� VX� DOGHD� HO� MRYHQ� IDTXLU� 5DVWDPEDQL� FRQ� VX�PDVFRWD�� HO
ODJDUWR�*LUJLW��DO�KRPEUR�

5DVWDPEDQL��TXH�HUD�ODUJR�\�GHOJDGR�FRPR�XQ�SDOR��VH�DFHUF³�D�OD�DVDPEOHD�\
SUHJXQW³�TX©�VXFHG­D�

��7HQJRߙH[FODP³�5DVWDPEDQL�GHVSX©V�GH�HVFXFKDUORVߙ��b1R�RV�SUHRFXS©LVߙ
XQ� SODQ� LQIDOLEOH� SDUD� GHVKDFHUPH� GH� HVH� PDOYDGR� ODGU³Q�� 3HUR� WHQGU©LV� TXH
D\XGDUPH�

/RV� DOGHDQRV� OR�PLUDURQ� UHFHORVRV�� SHUR� HVWDEDQ� WDQ� KDUWRV� GH�0XIDW�� TXH
GHFLGLHURQ�FRQILDU�HQ�HO�IDTXLU�

0H�LQVWDODU©�HQ�OD�FXHYD�TXH�KD\�HQ�ODV�DIXHUDV�GHO�SXHEOR��&XDQGR�YHQJDߙ
0XIDW�� GHFLGOH� TXH� RV� KD� DVDOWDGR� HO� JUDQ� IDTXLU� 5DVWDPEDQL� \� VX� GUDJ³Q�� HO
WHPLEOH�*LUJLW��'HFLGOH� WDPEL©Q�TXH�*LUJLW� WLHQH�XQ�DSHWLWR� DWUR]�\�TXH�HVFXSH
IXHJR�SRU�OD�ERFD�



<�DV­�OR�KL]R��5DVWDPEDQL��$O�DWDUGHFHU�VH�GLULJL³�KDFLD�OD�FXHYD�\�VH�LQVWDO³
HQ�HOOD�

$OJR�P¡V�WDUGH��ORV�OXJDUH±RV�FRQWHPSODURQ�LQWUDQTXLORV�FRPR�XQD�QXEH�GH
DUHQD�VH�DFHUFDED��6LQ�GXGD��HUD�0XIDW��TXH�JDORSDED�D�WRGD�YHORFLGDG�KDF­D�OD
DOGHD�� ��b$OGHDQRVߙ �OHVߙ JULW³� FRQ� YR]� JUDYHߙ�� b(VWR\� KDPEULHQWR�� GDGPH� GH
FRPHUߙ��RUGHQ³�

&RQ�HVSDQWR��ORV�KDELWDQWHV�GH�8UGXW�UHVSRQGLHURQ�OR�HQVD\DGR�
�R/ߙ VHQWLPRV�PXFKR��0XIDW�� SHUR� HO� JUDQ� IDTXLU� 5DVWDPEDQL� \� VX� GUDJ³Q

*LUJLW��GH�DWUR]�DSHWLWR��QRV�KDQ�GHMDGR�VLQ�SURYLVLRQHV�
HFLGPH���G³QGH�HVW¡Q�HVH'��ߙVH�HQFROHUL]³�0XIDWߙ�"�5DVWDPEDQL"��*LUJLWߙ

IDTXLU�\�VX�GUDJ³Q"
�OH�LQGLFDURQߙ�Q�OD�FXHYD�GH�ODV�DIXHUDV�GHO�SXHEOR)ߙ
<��0XIDW��VLQ�SHUGHU�QL�XQ�PLQXWR��SDUWL³�HQ�EXVFD�GHO�LQVROHQWH�TXH�VH�DWUHY­D

D�GLVSXWDUOH�VXV�GRPLQLRV�
�LED�SUHJXQWDQGR�0XIDW�D�ORV�DOGHDQRVߙ�"�4XL©Q�HV�HO�WHUURU�GH�HVWDV�WLHUUDVߙ

HVSHUDQGR�R­U�VX�QRPEUH�
3HUR� WRGRV� KDE­DQ� VLGR�PX\� ELHQ� DGYHUWLGRV� SRU�5DVWDPEDQL�� \� VLHPSUH� OH

FRQWHVWDEDQ�
ߨ[O�JUDQ�IDTXLU�5DVWDPEDQL��\�VX�GUDJ³Q��HO�WHPLEOH�*LUJLW��GH�DSHWLWR�DWUR)ߙ
$O� SULQFLSLR��0XIDW� VH� HQIDG³�PXFK­VLPR�� SHUR� FXDQWR�P¡V� HVFXFKDED� HVD

UHVSXHVWD��P¡V�VH�FRQYHQF­D�GH�TXH�5DVWDPEDQL�\�VX�GUDJ³Q�GHE­DQ�VHU�HQ�YHUGDG



PX\�SRGHURVRV��3RFR�D�SRFR��HO�HQIDGR�VH�IXH�FRQYLUWLHQGR�HQ�PLHGR��\�FXDQGR
OOHJ³�D� OD�FXHYD�HVWDED�P¡V�DVXVWDGR�TXH�RWUD�FRVD��%DM³�GHO�FDEDOOR�KHFKR�XQ
IODQ�\�VH�GLULJL³�KDFLD�OD�HQWUDGD��GRQGH�GRUPLWDED�5DVWDPEDQL�

���6HU¡�HVWH�HO�IDTXLU"�b<�SHQVDU�TXH�OH�WHQ­DߙVH�GLMR�HQWRQFHVߙ�"�3HUR�F³PRߙ
PLHGR�

/D�FRQILDQ]D�GLEXM³�XQD�VRQULVD�HQ�VX�URVWUR��\�HQ�VHJXLGD�YRFLIHU³�
b(K��GRUPLO³Q���(UHV�Wº�5DVWDPEDQL"�0HQRV�GRUPLGR�GH�OR�TXH�SDUHF­D��HOߙ

MRYHQ�FRQWHVW³�
�b$V­�HVߙ
�VH�HQYDOHQWRQ³�0XIDWߙ�"�7º�HUHV�TXLHQ�SUHWHQGH�DUUHEDWDUPH�PLV�GRPLQLRVߙ
FDVR�QR�WH�KDQ�KDEODGR�GH�PL$���ߙOH�UHVSRQGL³�5DVWDPEDQLߙ�1R��\R�VROR�QRߙ

WHPLEOH�GUDJ³Q�*LUJLW"
�DGPLWL³�HO�EDQGLGR��XQ�WDQWR�QHUYLRVRߙ�ߨ6­��PH�KDQ�KDEODGR�GH�©Oߙ
�GLMR�5DVWDPEDQL��HQWUDQGR�HQ�OD�FXHYDߙ�3XHV�SHUP­WHPH�TXH�WH�OR�SUHVHQWHߙ
8QD�YH]�GHQWUR��5DVWDPEDQL�OH�LQGLF³�FRQ�VH±DV�D�VX�ODJDUWR�TXH�VH�FRORFDUD

HQWUH� OD� SDUHG� GH� OD� FXHYD� \� OD� KRJXHUD� TXH� KDE­D� HVWDGR� SUHSDUDQGR� DTXHOOD
WDUGH�� 'H� HVH� PRGR�� FXDQGR� 0XIDW� VH� DFHUF³� D� OD� HQWUDGD� OR� TXH� YLR� IXH� OD
VRPEUD� JLJDQWHVFD� GH� *LUJLW� UHIOHMDGD� HQ� OD� SDUHG�� $FWR� VHJXLGR�� 5DVWDPEDQL�



XWLOL]DQGR� VXV� KDELOLGDGHV� GH� IDTXLU�� HVFXSL³� XQD� ERFDQDGD� GH� IXHJR�� $O� YHU
DTXHOOR�� 0XIDW� VDOL³� D� HVFDSH� DWHUURUL]DGR� \� ORV� KDELWDQWHV� GH� 8UGXW�� MDP¡V
YROYLHURQ�D�YHUOH�

�
�



(QULTXHWD�OH�HQFDQWDED�OD�FDOOH�GRQGH�YLY­D��8QD�FDOOH�TXH�QR�HUD�QL�PX\
DQFKD�� QL�PX\� HVWUHFKD�� QL�PX\� ODUJD�� QL�PX\� FRUWD�� FRQ� HGLILFLRV�P¡V
ELHQ� DOWRV�� DXQTXH� QR� GHPDVLDGR�� IUHVFD� HQ� YHUDQR� \� QR� PX\� IU­D� HQ

LQYLHUQR�� (QULTXHWD� VRO­D� SDVHDU� SRU� HOOD� GH� OD� PDQR� GH� VXV� SDGUHV�� \� VROR� VH
VROWDED� SDUD� DFHUFDUVH� DO� HVFDSDUDWH� GH� OD� MXJXHWHU­D� GHO� VH±RU� 5DP³Q�� 1R� OR
SRG­D�HYLWDU��VLHPSUH�TXH�SDVDED�SRU�DOO­��VH�HVFDSDED�FRUULHQGR�\�VH�SDVDED�XQ
EXHQ�UDWR�FRQ�OD�QDUL]�SHJDGD�DO�FULVWDO�

lb&X¡QWRV�MXJXHWHV�WLHQH�HO�VH±RU�5DP³Q��b4X©�VXHUWH�{��SHQVDED�(QULTXHWD�
3HUR�� HQ� UHDOLGDG�� OR� TXH� P¡V� OH� JXVWDED� D� (QULTXHWD� GH� VX� FDOOH� HUDQ� ORV

¡UEROHV��'RV�ODUJDV�KLOHUDV��XQD�HQ�FDGD�DFHUD��TXH�SDUHF­DQ�QR�WHUPLQDU�QXQFD�
/H�GDEDQ�JDQDV�GH�FRQYHUWLUVH�HQ�XQD�DUGLOOD�\�UHFRUUHU�OD�FDOOH�HQWHUD��VDOWDQGR
GH�XQ�¡UERO�D�RWUR��$GHP¡V�DTXHOORV�¡UEROHV�HUDQ�PX\�HVSHFLDOHV��HQ�HOORV�YLY­DQ
XQRV�GXHQGHV�GLPLQXWRV�TXH��SRU� OR�YLVWR�� VROR�(QULTXHWD�SRG­D�YHU��3HTXH±RV�
RUHMRQHV�\�FRQ�QDULFHV�SXQWLDJXGDV��ORV�GXHQGHV�WDPEL©Q�HUDQ�EDVWDQWH�WUDYLHVRV
\�DWDFDEDQ�FRQ�VXV�EURPDV�D�ORV�WUDQVHºQWHV�GHVSLVWDGRV��(QULTXHWD�HUD�OD�ºQLFD
TXH� FDVL� VLHPSUH� ORV� GHVFXEU­D�� \� FXDQGR� ORV� GXHQGHV� VH� GDEDQ� FXHQWD�� OH
JXL±DEDQ�XQ�RMR�SDUD�TXH�JXDUGDU¡�HO�VHFUHWR�

<� (QULTXHWD� OR� JXDUGDED�� SRUTXH� OH� GLYHUW­DQ� PXFKR� VXV� WUDYHVXUDV�� \� QR
TXHU­D�HVWURSHDUOHV�QLQJXQD�



$TXHOOD� PD±DQD� (QULTXHWD� VH� GHVSHUW³�� FRPR� GH� FRVWXPEUH�� XQ� SRFR
SHUH]RVD��DXQTXH�OH�DOHJU³�SHQVDU�TXH��SDUD�OOHJDU�D�OD�HVFXHOD��WHQGU­D�TXH�LU�GH
XQD�SXQWD�D�RWUD�GH�VX�FDOOH��&RQWHQWD��SXHV��EDM³� ORV�HVFDORQHV�GH� WUHV�HQ�WUHV�
DEUL³�GH�SDU�HQ�SDU�OD�SXHUWD�GH�VX�FDVD�\ߨ�GHVFXEUL³�DOJR�WHUULEOH��'XUDQWH�OD
QRFKH� VH� KDE­DQ� OOHYDGR� ORV� ¡UEROHV� \� HQ� VX� OXJDU� HVWDEDQ� SRQLHQGR� XQDV
KRUULEOHV�IDURODV�



�VH�SUHJXQW³�FRQ�WULVWH]D��3UHRFXSDGDߙ�"³QGH�YLYLU¡Q�DKRUD�ORV�GXHQGHV'�ߙ
(QULTXHWD� LQVSHFFLRQ³� GHWHQLGDPHQWH� OD� IDUROD� TXH� OH� TXHGDED� P¡V� FHUFD�� HQ
EXVFD�GH�VXV�SHTXH±RV�DPLJRV��SHUR�QDGD��QR�HQFRQWU³�HO�P¡V�P­QLPR�UDVWUR�GH
HOORV��/R�ºQLFR�TXH�HQFRQWU³�IXH�XQD�VHPLOOD��0X\�WULVWH��(QULTXHWD��VH�OD�JXDUG³
HQ�HO�EROVLOOR�\�VH�SURSXVR�SODQWDUOD�HQ�FXDQWR�OOHJDUD�D�FDVD�

<�DV­�OR�KL]R��$O�WHUPLQDU�OD�HVFXHOD��OH�SLGL³�XQD�PDFHWD�D�VX�PDGUH��SODQW³
OD�VHPLOOD�\� OD�GHM³�HQ� OD�YHQWDQD�GH�VX�KDELWDFL³Q��3RU� OR�PHQRV��VL� OD�VHPLOOD
JHUPLQDED�WHQGU­D�XQ�UHFXHUGR�GH�VXV�TXHULGRV�¡UEROHV�

(QULTXHWD�UHJ³�VX�VHPLOOD�WRGRV�ORV�G­DV��KDVWD�TXH�XQD�PD±DQD�GH�SULPDYHUD
DSDUHFL³�HO�SULPHU�EURWH��6H�SXVR�WDQ�FRQWHQWD�TXH�HVWDOO³�HQ�JULWRV�GH�DOHJU­D��/D
VHPLOOD� HVWDED� JHUPLQDQGR� \� PX\� SURQWR� WHQGU­D� VX� SURSLR� ¡UERO�� &RQ� XQD
VRQULVD� GH�RUHMD� D� RUHMD�� VH� DFHUF³�RWUD� YH]� D� OD�PDFHWD� SDUD� FRQWHPSODU� DTXHO
EURWH�ELHQ�GH�FHUFD��3HURߨ�OR�TXH�YLR� OH�GHM³�VLQ�KDEOD��(VH�PLQºVFXOR�EXOWLWR
TXH�VDO­D�GH�OD�WLHUUD�WHQ­D�XQ�FRORU�H[WUD±R��(QULTXHWD�OR�IURW³��OH�VDF³�XQ�SRFR�OD
WLHUUD�GH�HQFLPD�\�OR�YROYL³�D�PLUDUߨ

UL³�OD�SHTXH±D��$TXHOOR�QR�HUD�HO�EURWH�GH�XQ�¡UERO��QR��DTXHOORߙ��b-D��MD��MDߙ
TXH�EURWDED�HUD�QL�P¡V�QL�PHQRV�TXH�OD�SXQWD�URVDGD�\�SXQWLDJXGD�GH�XQD�QDUL]
GLPLQXWD��1R�KDE­D�GXGD��HQ�VX�PDFHWD�HVWDED�FUHFLHQGR�XQ�GXHQGH�

�
�





DFH� PXFKR�� PXFKR� WLHPSR�� HQ� XQD� DOGHD� SHUGLGD� HQ� XQ� YDOOH�� HQWUH
ERVTXHV� \� PRQWD±DV�� YLY­DQ� XQ� ]DSDWHUR� OODPDGR� %HUQDUGR� \� VX� KLMR�
0DUW­Q��&RPR�HQ�OD�DOGHD�KDE­D�SRFRV�QL±RV�\�%HUQDUGR�WUDEDMDED�WRGR�HO

G­D��0DUW­Q�SDVDED�PXFKDV�KRUDV�VROR�
��3HURߙOH�GHF­D�VX�SDGUH�GHVGH�HO�WDOOHUߙ�"�3RU�TX©�QR�VDOHV�D�MXJDU�DO�MDUG­Qߙ

QR�WH�DOHMHV��3RGU­DV�SHUGHUWH�\�HO�ERVTXH�HVW¡�OOHQR�GH�SHOLJURV�
0DUW­Q��REHGLHQWH��VDO­D�FDGD�WDUGH�D�MXJDU�DO�MDUG­Q�GRQGH�VH�LPDJLQDED�PLO�\

XQD�DYHQWXUD�HQ�ODV�TXH�©O�VLHPSUH�HUD�HO�SURWDJRQLVWD��3HUR�HVH�G­D�OOHYDED�DOJR
TXH�OR�KDF­D�HVSHFLDO��6X�SDGUH�OH�KDE­D�UHJDODGR�XQ�SDU�GH�ERWDV�PX\�HOHJDQWHV�\
0DUW­Q�HVWDED�PX\�FRQWHQWR�

�D�HVR�YR\�D�MXJDU>��ߙVH�GLMR�0DUW­Qߙ�RQ�HVWDV�ERWDV�SDUH]FR�XQ�SU­QFLSH&ߙ
KR\��D�SU­QFLSHV�\�GUDJRQHV�

<� DO� GHFLU� HVR�� OHYDQW³� ORV� RMRV� KDFLD� HO� FLHOR�� 4XLVR� HO� D]DU� TXH� XQD
PDULSRVD��GRUDGD�\�EULOODQWH�FRPR� WDO�YH]�QR�KD\D�KDELGR�RWUD�� FUX]DVH�HQ�HVH
PRPHQWR�HO�MDUG­Q�

H[FODP³�0DUW­Q��\�HPSH]³�Dߙ�b4X©�KHUPRVD��(VD�PDULSRVD�VHU¡�PL�SULQFHVDߙ
SHUVHJXLUOD�FRQ�ORV�EUD]RV�HQ�DOWR�

7DQ�DWUD­GR�VH�VHQW­D�0DUW­Q�SRU�OD�PDULSRVD�TXH��VLQ�GDUVH�FXHQWD��FUX]³�OD
YHUMD� GHO� MDUG­Q� \� VH� DOHM³�� QR� VROR� GH� VX� FDVD�� VLQR� WDPEL©Q� GH� OD� DOGHD�� <�
VLJXL©QGROD��OOHJ³�D�XQ�VRPEU­R�ULQF³Q�GHO�YDOOH�HQ�HO�TXH�VH�H[WHQG­D�XQ�ERVTXH�
/D�PDULSRVD�DWUDYHV³�XQ�ULDFKXHOR�\�VH�SRV³�HQ�XQ�¡UERO��6LQ�SHQVDUOR�GRV�YHFHV�
0DUW­Q�VH�VDF³�ODV�ERWDV��ODV�GHM³�HQ�OD�RULOOD��\�FUX]³�HO�ULDFKXHOR�

/R�TXH�YLR�DO�RWUR�ODGR��MDP¡V�OR�ROYLGDU­D�
�HVFXFK³ߙ�1R�PH�DWUDSDU¡Vߙ



$O�PLUDU�KDFLD�HO�OXJDU�GH�GRQGH�SURYHQ­D�OD�YR]�GHVFXEUL³�GRV�VHWDV�TXH�VH
SHUVHJX­DQ� OD� XQD� D� OD� RWUD�� FRUULHQGR� HQ� F­UFXORV� DOUHGHGRU� GH� XQ� ¡UERO�� 6­�
KDE©LV�R­GR�ELHQ��ODV�VHWDV�GH�DTXHO�OXJDU�KDEODEDQ��/D�P¡V�JUDQGH��GH�FDSXFK³Q
PRWHDGR�GH�URMR��HUD�P¡V�YHOR]��SHUR�FDGD�WDQWR�VH�GHWHQ­D�SDUD�TXH�OD�RWUD��GH
FRORU�SDUGR�RVFXUR��OD�DOFDQ]DUD�

lb/DV�VHWDV�KDEODQ�{�� VH�PDUDYLOO³�0DUW­Q��\�TXLVR�DFHUFDUVH��3HUR�DO�YHUOR�
ODV�VHWDV�VH�HVFRQGLHURQ�HQ�XQ�DJXMHUR��\�\D�QR�VDOLHURQ�P¡V�

�VH�HVFXFK³�HQWUH�ODV�UDPDV�GH�ORV�¡UEROHVߙ��b-D��MD��MDߙ
0DUW­Q�OOHQR�GH�FXULRVLGDG�PLU³�KDFLD�DUULED��(UDQ�OD�KRMDV�GH�ORV�¡UEROHV�ODV

TXH�VH�UH­DQ��<�HV�TXH�HQ�DTXHO�OXJDU�ODV�KRMDV�VH�UH­DQ�FDGD�YH]�TXH�HO�YLHQWR�ODV
DFDULFLDED�

(QWRQFHV�OD�PDULSRVD�DO]³�HO�YXHOR�GH�QXHYR��DGHQWU¡QGRVH�HQ�DTXHO�ERVTXH
HQFDQWDGR��\�0DUW­Q�OD�VLJXL³�

8QD�YH]�P¡V��OD�PDULSRVD�VH�OH�DFHUF³�\�UHYRORWH³�SRU�HQFLPD�GH�VX�FDEH]D�
0DUW­Q�OHYDQW³�ORV�RMRV�\�YLR�HO�FLHOR�RVFXUR�SXQWHDGR�GH�HVWUHOODV��(QWRQFHV�VH
GLR�FXHQWD�GH�TXH�VH�HVWDED�KDFLHQGR�GH�QRFKH�\�GHE­D�UHJUHVDU�

l(V�PX\�WDUGH��WHQJR�TXH�YROYHU�D�FDVD{��SHQV³�
<�KDFLHQGR�XQ�YHUGDGHUR� HVIXHU]R�� DSDUW³� ORV�RMRV�GH� OD�PDULSRVD�\� VH�GLR

PHGLD�YXHOWD��3HUR��DQWHV�GH�GDU�GRV�SDVRV��HVFXFK³�XQD�YR]�TXH�OH�KDEODED�FRQ
UHSURFKH�

�"³PR&�ߙ �0H� KDV� VHJXLGR� KDVWD� DTX­� \� DKRUD� PH� DEDQGRQDV"� �GLMRߙ OD
PDULSRVD��VXVSHQGLGD�HQ�HO�DLUH�VLQ�PRYHU�ODV�DODVߙ�

1DGLH�PH�VLJXH�WDQ�OHMRV�SDUD�OXHJR�DEDQGRQDUPH�
�VH�H[FXV³�HO�PXFKDFKRߙ�3HUR�GHER�YROYHU�D�FDVDߙ
��b1DGLHߙ �JULW³ߙ OD�PDULSRVD� HQIDGDGD�� WUDQVIRUP¡QGRVH� HQ�XQ� IHUR]�GUDJ³Q

TXH�HVFXS­D�IXHJR�SRU�OD�ERFD�
0DUW­Q�� DVXVWDGR�� VDOL³� FRUULHQGR�� &X¡QWR� VH� DUUHSHQW­D� GH� KDEHU

GHVREHGHFLGR� D� VX� SDGUH�� <� FRUUL³� \� FRUUL³� KDVWD� FDHU� H[KDXVWR�� &XDQGR� VH
GHVSHUW³�OR�SULPHUR�TXH�UHFRUG³�IXH�OD�LPDJHQ�GH�DTXHO�HQRUPH�GUDJ³Q�



JULW³��3HUR��DO�DEULU�ORV�RMRV��GHVFXEUL³�TXH�HVWDED�GH�QXHYR�HQߙ��b(O�GUDJ³Qߙ
HO�MDUG­Q�GH�VX�FDVD�\�TXH�WRGDY­D�QR�KDE­D�DQRFKHFLGR�

���b6ROR�KD�VLGR�XQ�VXH±Rߙ��H[FODP³ߙ�b0H�KH�TXHGDGR�GRUPLGRߙ
6LQ� HPEDUJR�� DO� EDMDU� OD� YLVWD� KDVWD� VXV� SLHV�� VH� GLR� FXHQWD� GH� TXH� HVWDED

GHVFDO]R�
"3HUR��VL�KD�VLGR�XQ�VXH±R���G³QGH�HVW¡Q�PLV�ERWDVߙ



RPXDOGR� 5LFRWD� HUD� HO� PHMRU� SDVWHOHUR� GH� PXQGR�� 6LQ� HPEDUJR�
5RPXDOGR� QR� HUD� GHO� WRGR� IHOL]�� (O� KXELHVH� SUHIHULGR� OXFKDU� FRQWUD
GUDJRQHV�\�VDOYDU�SULQFHVDV�HQ�DSXURV�HQ�YH]�GH�HVWDU�URGHDGR�GH�D]ºFDU�

KDULQD�\�FKRFRODWH�WRGR�HO�G­D��3HUR�5RPXDOGR�QR�SXGR�HOHJLU�VX�GHVWLQR�SRUTXH
HUD�KLMR��QLHWR��ELVQLHWR�\�KDVWD�WDWDUDQLHWR�GH�SDVWHOHURV�\�HQ�DTXHOORV�WLHPSRV�ODV
FRVDV� IXQFLRQDEDQ� DV­�� <� 5RPXDOGR� WXYR� TXH� DSUHQGHU� HO� RILFLR� GH� VX� SDGUH�
FRPR�VX�SDGUH�OR�KDE­D�DSUHQGLGR�GH�VX�DEXHOR�

VXVSLUDED�FRQ�OD�QDUL]�\�ODV�PHMLOODVߙ�ߨb$\���OR�TXH�GDU­D�SRU�VHU�FDEDOOHURߙ
HPSROYDGDV�GH�KDULQD�

3DUD� FRQVRODUVH�� 5RPXDOGR� HPSH]³� D� KDFHU� FDEDOOHURV� \� FDVWLOORV� GH
FKRFRODWH��\�SULQFHVDV�\�GUDJRQHV�GH�D]ºFDU��/RV�KDF­D�FRQ�WDQWR�HVPHUR�TXH�HQ
SRFR�WLHPSR�VH�FRQYLUWL³�HQ�HO�SDVWHOHUR�P¡V�IDPRVR�GHO�UHLQR��*HQWHV�GH�WRGDV
SDUWHV�VH�DFHUFDEDQ�D�VX�WDOOHU�SDUD�FRQWHPSODU�VXV�REUDV�PDHVWUDV�\�ODV�YHQWDV�QR
SRG­DQ�VHU�PHMRUHV�

3HUR�5RPXDOGR�FRQWHPSODED�VX�SU³VSHUR�QHJRFLR�FRQ�XQD�VRQULVD�XQ� WDQWR
WULVWH�

�HVGH'ߙ OXHJR�� QR� SXHGR� TXHMDUPH� �VHߙ GHF­Dߙ�� 6R\� XQ� SDVWHOHUR� ULFR�
b$XQTXH�SUHIHULU­D�VHU�XQ�FDEDOOHUR�SREUH�

<�KH�DTX­�TXH��SRU�HQWRQFHV��OOHJ³�D�VXV�R­GRV�XQD�QRWLFLD�TXH�OH�FDPEL³�OD
H[SUHVL³Q��(O�UH\�EXVFDED�PDULGR�SDUD�VX�KLMD��OD�SULQFHVD��\�FRQYRFDED�D�WRGRV
ORV�FDEDOOHURV�GHO�UHLQR�D�XQ�WRUQHR�

VH�HQWXVLDVP³�5RPXDOGR��$XQTXH�UHFRQRFL³�TXH�QRߙ��b(V�PL�RSRUWXQLGDGߙ
OR�LED�D�WHQHU�I¡FLO���&³PR�FRQVHJXLU­D�OD�DUPDGXUD�\�ODV�DUPDV"

3HUR�5RPXDOGR�QR�GHVHVSHU³�\�WUDV�PXFKR�SHQVDU�GLR�FRQ�OD�VROXFL³Q�
H[FODP³��\�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV�KDE­D�UHXQLGR�WRGRVߙ��b<D�OR�WHQJRߙ

ORV�LQJUHGLHQWHV�SDUD�IDEULFDUVHߨ�bVX�HTXLSR�GH�FDEDOOHUR��<�FRPR�HUD�WDQ�EXHQ



SDVWHOHUR�� HO� UHVXOWDGR� IXH� HVSHFWDFXODU�� /D� DUPDGXUD� HUD� GH� XQ� FKRFRODWH� WDQ
RVFXUR� \� EULOODQWH� TXH� SDUHF­D� GH� DODEDVWUR�� OD� HVSDGD�� GH� D]ºFDU� ILQ­VLPR� \
EODQFR�FRPR�HO�PDUILO��\�HQ�HO�\HOPR��ORV�FDUDPHORV�HQJDU]DGRV�EULOODEDQ�FRPR
GLDPDQWHV�

��b0DJQ­ILFRߙ �H[FODP³ߙ DO� YHUVH� HQ� XQ� HVSHMR�� &RQ� VHPHMDQWH� DWXHQGR
SDUHF­D�XQ�FDEDOOHUR�GH�YHUGDG�

<�DV­�YHVWLGR� OOHJ³�D� ODV�SXHUWDV�GHO�FDVWLOOR��&RQ�HO�\HOPR�SXHVWR�QDGLH� OR
UHFRQRFL³�\�ORV�JXDUGLDV�GH�OD�HQWUDGD�OH�DEULHURQ�SDVR�DGPLUDGRV�SRU�HO�OXMR�GH
VX� DUPDGXUD�� 5RPXDOGR� QR� VH� OR� SRG­D� FUHHU�� (Q� HO� SDWLR� GHO� FDVWLOOR�� ORV
FDEDOOHURV�VH�HQWUHQDEDQ�SDUD�HO�WRUQHR��D�FDEDOOR�XQRV�\�RWURV�D�SLH��5RPXDOGR
FUH\³�HVWDU�YLYLHQGR�XQ�VXH±R��LQFOXVR�HO�VRO�SDUHF­D�EULOODU�FRQ�P¡V�IXHU]D��3RU
GHVJUDFLD�� D� VX� DUPDGXUD� QR� OH� FRQYHQ­D� GHPDVLDGR� DTXHO� FDORU�� \� FXDQGR� VH
TXLVR�GDU�FXHQWD��VH�HQFRQWU³�URGHDGR�GH�XQ�FKDUFR�GH�FKRFRODWH��bVX�DUPDGXUD
VH�HVWDED�GHUULWLHQGR�

�ULHURQ��DO�YHUOR��ORV�GHP¡V�FDEDOOHURVߙ��b-D��MDߙ



�DSXQW³�XQRߙ��b(O�FDEDOOHUR�JRORVLQDߙ
�EURPH³�RWURߙ��b'HPDVLDGR�GXOFH�SDUD�XQ�WRUQHRߙ
5RPXDOGR�� PXHUWR� GH� YHUJ¼HQ]D�� PLUDED� D� VX� DOUHGHGRU�� b6­�� OH� KDE­D

RFXUULGR� XQD� GHVJUDFLD�� 3HUR� QR� OH� SDUHFL³� TXH� UH­UVH� GH� ©O� IXHUD� GLJQR� GH� XQ
FDEDOOHUR�

��b&DEDOOHURVߙ �OHVߙ SLGL³ߙ� 1R� HV� GLJR� UH­UVH� GH� ORV� GHVDIRUWXQDGRV�� 3HUR�
PLHQWUDV�OR�TXH�TXHGDED�GH�VX�DUPDGXUD�\�GH�VXV�DUPDV�VH�GHUUHW­D�D�VXV�SLHV��HO
SDWLR� GHO� FDVWLOOR� HVWDOO³� HQ� XQD� FDUFDMDGD��7DQ� VROR� OD� SULQFHVD� FRQWHPSODED� D
5RPXDOGR�FRQ�WULVWH]D�

JULW³�5RPXDOGR��P¡V�HQIDGDGRߙ��b1R�PH�HVSHUDED�HVWR�GH�XQRV�FDEDOOHURVߙ
TXH�DSHQDGR��<�GLFKR�HVR��VH�DOHM³�GHO�FDVWLOOR�

3HUR�HVWH�QR�HV�HO�ILQDO�GH�OD�KLVWRULD��6HJºQ�VH�FXHQWD��D�OD�PD±DQD�VLJXLHQWH�
OD�SULQFHVD�QR�VH�SUHVHQW³�DO�WRUQHR��(O�UH\�\�ORV�FDEDOOHURV�OD�EXVFDURQ�SRU�WRGR
HO�FDVWLOOR�SHUR�OR�ºQLFR�TXH�HQFRQWUDURQ�IXH�XQ�FDEDOOLWR�GH�FKRFRODWH�VREUH�VX
FDPD�FRQ�XQD�QRWD�TXH�GHF­D��l+H�HOHJLGR�DO�P¡V�GXOFH�GH�ORV�FDEDOOHURV{�



6ROR�ORV�TXH�VH�DYHQWXUDURQ�HQ�ODV�SURIXQGLGDGHV�GHO�ERVTXH�YROYLHURQ�D�YHU
D�5RPXDOGR�\�D�VX�SULQFHVD��<�VHJºQ�FRQWDURQ�D�VX�YXHOWD��DOO­�YLYHQ�IHOLFHV��HQ
XQD�FDVLWD�GH�FKRFRODWH�TXH�IDEULF³�HO�SDVWHOHUR�



O� UDW³Q� %DUWROR� YLY­D� HQ� HO� MDUG­Q� GH� XQD� FDVD� JUDQGH� \� GHVWDUWDODGD�
$TXHOOD�WDUGH��%DUWROR�GHFLGL³�HFKDUVH�XQD�VLHVWD�VREUH�XQD�UDPD�GHO�ºQLFR
¡UERO�GHO�MDUG­Qߙ��$V­�QR�FRUUR�ULHVJR�GH�TXH�PH�SLVHQߙ�SHQV³�

<D� HVWDED�PHGLR� GRUPLGR�� FXDQGR� HVFXFK³�XQ� JHPLGR��$EUL³� XQ� RMR� \� YLR
TXH�HQ�OD�PLVPD�UDPD��XQ�S¡MDUR�WHPEODED�

"���7LHQHV�IU­RߙOH�SUHJXQW³ߙ�"�4X©�WH�RFXUUHߙ
���b7HQJR�PLHGRߙJLPRWH³�HO�DYH��KHFKD�XQD�EROD�GH�SOXPDVߙ��QRߨ1ߙ
�OH�SUHJXQW³��LQWULJDGRߙ�"�GH�TX©�WLHQHV�PLHGR>�ߙ
�VH�TXHM³�HO�DYH��VH±DODQGR�HO�FHQWUR�GHO�MDUG­Qߙ�"�1R�OR�YHVߙ
+DF­D� XQ� SDU� GH� G­DV� OD� GXH±D� GH� OD� FDVD� KDE­D� SODQWDGR� DOO­� XQ

HVSDQWDS¡MDURV�
��b-Dߙ MD�� �VHߙ UL³� %DUWRORߙ� b3HUR� VL� HV� XQ� PX±HFR��0LUD�� OD� FDEH]D� HV� XQD

FDODED]D��OD�URSD�TXH�OOHYD�HVW¡�UHOOHQD�GH�SDMD�\�VH�VRVWLHQH�DWDGR�D�XQ�SDORߨ

��3HUR�QR�SXHGR�HYLWDUOR��PH�GD�PLHGR��b+DFHߙUHSOLF³�HO�S¡MDURߙ��©b<D�OR�Vߙ



GRV�G­DV�TXH�QR�EDMR�GH�HVWD�UDPD�
ߨ��6L�WXYLHUDV�TXH�KXLU�GHO�JDWRߙOH�GLMR�%DUWRORߙ�9DPRV��YDPRVߙ
��b%DKߙ HO� JDWRߨ�� �OHߙ FRQWHVW³ߙ�� 0L� DPLJD� HO� ¡JXLOD� OR� DWUDSDU­D� FRQ� VXV

JDUUDV��OR�OOHYDU­D�D�OD�PRQWD±D�P¡V�DOWD�\�OR�GHMDU­D�DOO­�SDUD�TXH�QR�YROYLHVH�D
PROHVWDUWH�

%DUWROR�LPDJLQ³�OR�PXFKR�TXH�OH�JXVWDU­D�YHU�DO�JDWR�HQ�VHPHMDQWH�VLWXDFL³Q
\�VH�OH�RFXUUL³�XQD�LGHD�

���4X©�WH�SDUHFH�VL�\R�WH�OLEUR�GHO�HVSDQWDS¡MDURV�\��DߙGLMRߙ�VFXFKD��S¡MDUR)ߙ
FDPELR��Wº�PH�OLEUDV�GHO�JDWR"

(O�DYH�OR�PLU³�FRQ�GHVFRQILDQ]D�
�³PR&�ߙ PH� YDV� D� OLEUDU� Wº�� UDW³Q� PLQºVFXOR�� GH� XQ� HVSDQWDS¡MDURV� WDQ

JUDQGH"ߙ�OH�SUHJXQW³�
�UHSOLF³�%DUWRORߙ��b7H�WUDLJR�VX�FDEH]D�HVWD�PLVPD�QRFKHߙ
(O�S¡MDUR��SRU�XQ�PRPHQWR��GHM³�GH�WHPEODU�\��UHFRQIRUWDGR�DQWH�OD�FRQILDQ]D

GHO�UDW³Q��VRQUL³�
�H[FODP³ߙ��b7UDWR�KHFKRߙ
%DUWROR� EDM³� HQWRQFHV� D� WRGD� SULVD� SRU� HO� WURQFR� GHO� ¡UERO� \� VH� GLULJL³� DO

FHQWUR�GHO�MDUG­Q�
ߨ��8Q�SRFR�GH�LPSUHVL³Q�V­�TXH�GDߙPXUPXU³ߙ�ߨ9D\Dߙ
3HUR�%DUWROR� UHVSLU³�KRQGR�\� VH�SXVR�GLHQWHV� D� OD� REUD�� FRPHQ]³�D� URHU� HO

SDOR�TXH�VRVWHQ­D�DO�HVSDQWDS¡MDURV�
b5LF�ULF�
$O�FDER�GH�XQ�EXHQ�UDWR��%DUWROR�FRPSUHQGL³�TXH�VROR�QR�ORJUDU­D�GHUULEDUOR�

DV­�TXH�IXH�D�EXVFDU�XQ�UDW³Q�DPLJR�VX\R�SDUD�TXH�OH�D\XGDUD�
b5LF�ULF��b5LF�ULF�



(QWUH� ORV� GRV� DYDQ]DEDQ� P¡V� GHSULVD�� SHUR� DºQ� DV­�� D� HVH� ULWPR�� HO
HVSDQWDS¡MDURV�QR�VH�GHVSORPDU­D�KDVWD�OD�PDGUXJDGD��<�IXHURQ�D�EXVFDU�D�RWURV
FRPSD±HURV��(Q�XQ�PRPHQWR��KXER�PHGLD�GRFHQD�GH�UDWRQHV�UR\HQGR�HO�SDOR�TXH
VRVWHQ­D�HO�HVSDQWDS¡MDURV�

b5LF�ULF��b5LF�ULF��b5LFULF��b5LF�ULF��b5LF�ULF��b5LF�ULF�
5RH� TXH� URHU¡V�� ORV� UDWRQHV� PRQGDURQ� HO� SDOR� KDVWD� TXH� HO� HVSDQWDS¡MDURV

FD\³�DO�VXHOR�FRQ�JUDQ�HVWUXHQGR�
b%XP�
�JULWDURQ�PLHQWUDV�OHYDQWDEDQ�OD�FDODED]Dߙ��b9LYD��b9LYDߙ
3HUR� HO� GHVWLQR��TXH� HV� FDSULFKRVR��QR�TXHU­D� HVH� ILQDO�SDUD� HVWD�KLVWRULD�� \

FXDQGR� \D� OOHJDEDQ� D� ORV� SLHV� GHO� ¡UERO� SDUD� HQWUHJDUOH� VX� WURIHR� DO� S¡MDUR�
HVFXFKDURQ�XQD�YR]�TXH�GHVGH�XQD�YHQWDQD�H[FODPDED�

�b4X©�RSRUWXQR��6HLV�UDWRQHV�\�XQD�FDODED]D��b&HQLFLHQWD��\D�WLHQHV�FDUUR]Dߙ
<�VLQ�FRPHUOR�QL�EHEHUOR��%DUWROR�\�VXV�DPLJRV�VH�YLHURQ�FRQYHUWLGRV�HQ�VHLV

PDJQ­ILFRV� FRUFHOHV� TXH� DTXHOOD� QRFKHߨ� %XHQR�� bVHJXUR� TXH� \D� VDE©LV� TX©
VXFHGL³�DTXHOOD�QRFKH�

�
�





DFH�PXFKR��PXFKR�WLHPSR��HQ�XQ�OXJDU�UHPRWR�GH�$UDELD��XQ�MRYHQ�JHQLR
SDVHDED� SRU� HO� GHVLHUWR� FXDQGR� GLYLV³� XQ� RDVLV� URGHDGR� GH� DOWDV
SDOPHUDV�� ��b$KKKߙ ��ߙERVWH]³ߙ &RQ� TX©� JDQDV� PH� HFKDU­D� XQD

FDEH]DGLWDߨ�\�QR�KD\�QDGD�P¡V�EODQGLWR�SDUD�GRUPLU�TXH�XQD�SHTXH±D�IORU�GH
FRFR�

<� GLFKR� \� KHFKR�� *UDFLDV� D� VX� PDJLD�� HO� JHQLR� UHGXMR� VX� WDPD±R� \� VH
DFXUUXF³�GHQWUR� GH� XQD� GH� ODV� IORUHV��(O� KHFKR� HV� TXH� ORV� JHQLRV� VRQ� FULDWXUDV
PX\�GRUPLORQDV�\�FXDQGR�OHV�HQWUD�VXH±R�SXHGHQ�OOHJDU�D�GRUPLU�KDVWD�GRV�D±RV
VHJXLGRV��<�DV­�IXH�FRPR�QXHVWUR�JHQLR�VH�GHVSHUW³�PHVHV�GHVSX©V��DWUDSDGR�HQ
HO�LQWHULRU�GH�XQ�FRFR�

�³QGH�HVWR\"�4XH�\R'��ߙH[FODP³ߙ��b9D\Dߙ UHFXHUGH�PH�TXHG©�GRUPLGR�HQ
XQD�IORU�

3RU� VXHUWH�� DOJXLHQ� FRPHQ]³� D� JROSHDU� HO� FRFR� KDVWD� TXH� OD� F¡VFDUD� VH
URPSL³�

�OH�SUHJXQW³�OD�YR]�GH�XQ�QL±Rߙ�"�4XL©Q�HUHV�Wºߙ
"�Wº�TXL©Q�HUHV>��ߙOH�FRQWHVW³ߙ�6R\�HO�JHQLR�GH�ORV�WUHV�GHVHRVߙ
�OH�FRQWHVW³�HO�PXFKDFKRߙ�4XDVLPߙ
�3XHVߙ 4XDVLP�� HQ� DJUDGHFLPLHQWR� SRU� KDEHUPH� OLEHUDGR�� WH� FRQFHGR� WUHV

GHVHRVߙ�OH�DQXQFL³��VROHPQH��HO�JHQLRߙ��'LPH���FX¡O�HV�WX�SULPHU�GHVHR"
4XDVLP�OR�PLU³�VRUSUHQGLGR�VLQ�VDEHU�TX©�GHFLU�
��b9DPRVߙ GLPH�� �&X¡O� HV� WX� SULPHU� GHVHR"� 1R� WHQJR� WRGR� HO� G­D� VHߙ

LPSDFLHQW³�HO�JHQLR�
�b<Dߙ OR� V©�� �JULW³ߙ HO� PXFKDFKRߙ�� 4XLHUR� YRODU� HQ� XQ� HOHIDQWH�� �Q)�ߙ XQ

HOHIDQWHߨ"�%XHQR��VL�HVR�HV�OR�TXH�TXLHUHV��b'HVHR�FRQFHGLGR�
<�WUDV�XQD�QXEH�GH�KXPR�FRORU�YHUGH�DSDUHFL³�XQ�HOHIDQWH�FRQ�XQDV�HQRUPHV

DODV��4XDVLP�DSODXGL³�GH�DOHJU­D��VH�VXEL³�D�ORPRV�GHO�HOHIDQWH�\��HQ�XQ�DEULU�\
FHUUDU�GH�RMRV��HVWDED�VXUFDQGR�HO�FLHOR�GH�$UDELD��DFRPSD±DGR�SRU�HO�JHQLR�



OH�GLMR�4XDVLP�DO�JHQLR�DO�FDER�GH�XQߙ��b<D�V©�FX¡O�VHU¡�PL�VHJXQGR�GHVHRߙ
UDWR�FRQ�ORV�RMRV�ILMRV�HQ�OD�DUHQD�GHO�GHVLHUWR�

4XLHUR�TXH�HO�GHVLHUWR�VH�FRQYLHUWD�HQ�XQ�PDU�GH�MDUDEH�GH�IUHVD��(O�*HQLRߙ
VRQUL³�\�JXL±¡QGROH�XQ�RMR�D�4XDVLP�OH�GLMR�

�ߨb'HVHR�FRQFHGLGRߙ
7UDV� XQD� ROD� GH� FKLVSDV� \� FHQWHOODV�� HO� GHVLHUWR� VH� FRQYLUWL³� HQ� XQ�PDU� GH

FRORU� URVD� LQWHQVR��4XDVLP�QR� VH� OR� SHQV³� GRV� YHFHV�� 6H� SXVR� GH� SLH� VREUH� HO
ORPR�GHO�HOHIDQWH�\�VH�]DPEXOO³�HQ�HO�PDU�FRQ�XQ�JULWR�GH�HQWXVLDVPR�

�OH�GLMR�HO�JHQLR��VDOWDQGR�WUDV�©Oߙ��b(VSHUDߙ
b6SODDDDVKߨ�
(O�MDUDEH�GH�IUHVD�VDOSLF³�KDVWD�HO�PLVP­VLPR�FLHOR�
��b4X©�GLYHUWLGRߙUL³�4XDVLPߙ��b-D��MD��MDߙ
<�ORV�WUHV�FKDSRWHDURQ�\�FKDSRWHDURQ�KDVWD�TXH�VH�KL]R�GH�QRFKH��(QWRQFHV�

FDQVDGRV�GH�WDQWR�QDGDU�VH�WXPEDURQ�ERFD�DUULED�D�FRQWHPSODU�ODV�HVWUHOODV�
��6DEHVߙ JHQLR"� <D� V©� FX¡O� HV� PL� WHUFHU� GHVHR�� 4XLHUR� TXH�PH� ODQFHV� FRQ

WRGDV�WXV�IXHU]DV�KDFLD�HO�FLHOR�SDUD�SRGHU�MXJDU�FRQ�ODV�HVWUHOODV�
��6L�HV�DV­��OOHJDU¡V�WDQߙSUHJXQW³ߙ�"RQ�WRGDV�PLV�IXHU]DV"��(VW¡V�VHJXUR&�ߙ

DOWR�TXH�QL�\R�PLVPR�SRGU©�VHJXLUWH�
VWDU©�FRQ�ODV�HVWUHOODV��(O�JHQLR�OR�FRJL³)��ߙUHSOLF³�4XDVLPߙ�1R�PH�LPSRUWDߙ

\�OR�ODQ]³�KDFLD�HO�FLHOR�FRQ�WRGD�VX�IXHU]D��*HQLR�\�HOHIDQWH�VH�TXHGDURQ�FRQ�ORV
RMRV� FODYDGRV� HQ� ODV� HVWUHOODV� HVSHUDQGR� YHU� D� 4XDVLP�� (QWRQFHV�� XQD� HVWUHOOD
IXJD]�FUX]³�HO�FLHOR�

��b0LUDߙ HOHIDQWH�� b(V� 4XDVLP�� �H[FODP³ߙ HO� *HQLRߙ�� (VW¡� MXJDQGR� FRQ� ODV
HVWUHOODV�

'HVGH�HQWRQFHV�KD\�HVWUHOODV�IXJDFHV�HQ�HO�FLHOR��<�GHVGH�HQWRQFHV��WDPEL©Q�
ORV�JHQLRV�\D�QR�GXHUPHQ�HQ�ODV�IORUHV�GH�FRFR�VLQR�HQ�VLWLRV�P¡V�VHJXURV�FRPR
O¡PSDUDV�R�ERWHOODV�DEDQGRQDGDV�



�
�



DFH�PXFKR��PXFKR�WLHPSR�H[LVWL³�XQ�UHLQR�JREHUQDGR�SRU�HO�UH\�$OIUHGR
\�VX�HVSRVD��OD�UHLQD�7HUHVD��(Q�DTXHOORV�WLHPSRV��HO�UHLQR�HUD�SU³VSHUR�\
WRGRV�YLY­DQ�HQ�SD]��<�HQWUH�WDQWD�GLFKD��VH�DFHUFDED�HO�DQLYHUVDULR�GH�OD

UHLQD��$� 7HUHVD� OH� HQFDQWDED� OD�PºVLFD� \� HO� SDODFLR� VLHPSUH� HVWDED� UHSOHWR� GH
PºVLFRV�TXH�OH�DOHJUDEDQ�HO�G­D��/D�UHLQD�ORV�DFRPSD±DED�WRFDQGR�OD�IODXWD��VX
LQVWUXPHQWR�SUHIHULGRߙ��/D�IODXWD�GH�PL�HVSRVD�HVW¡�\D�PX\�XVDGD��/H�UHJDODU©
XQD�QXHYD�SDUD�VX�FXPSOHD±RVߙ�VH�GLMR�HO�PRQDUFD�

<�HQ�VHFUHWR��IXH�HQ�EXVFD�GHO�DUWHVDQR�GHO�UHLQR�
UWHVDQR��HQ�EUHYH�VHU¡�HO�FXPSOHD±RV�GH�PL�HVSRVD�\�TXLHUR�UHJDODUOH�XQD$ߙ

IODXWD� QXHYD�� 3HUR� QR� KD� GH� VHU� XQD� IODXWD� FXDOTXLHUD�� WLHQH� TXH� VHU� OD� PHMRU
IODXWD�GHO�UHLQR��7UDEDMD�OD�PDGHUD�FRQ�FXLGDGR��TXH�\R�WH�OD�SDJDU©�ELHQ�

3HUR�� DO� FDER�GH�XQRV�G­DV�� XQ�PHQVDMHUR�GHO� UH\� IXH� D�YLVLWDUOR� FRQ�PDODV
QRWLFLDV��/D�UHLQD�HVWDED�PX\�HQIHUPD�\�HO�UH\�OH�RUGHQDED�TXH�QR�VLJXLHVH�FRQ
VX�HQFDUJR�KDVWD�TXH�HOOD�QR�PHMRUDVH�

(O�MRYHQ�DUWHVDQR�REHGHFL³�D�GLVJXVWR��TXHGDQGR�OD�IODXWD�D�PHGLDV��\�GHVH³
TXH�OD�UHLQD�VH�UHFXSHUDUD�SURQWR��3HUR�OD�UHLQD�HPSHRU³�\�HO�UH\�$OIUHGR�HQYLXG³
GH�XQ�G­D�SDUD�RWUR�

b4X©�KRUDV� WDQ� WULVWHV�VH�VXFHGLHURQ�HQWRQFHV�HQ�HO� UHLQR��$OJXQRV�PºVLFRV
DPLJRV�GH�OD�UHLQD�TXLVLHURQ�FRQVRODU�DO�PRQDUFD�FRQ�VXV�FDQFLRQHV��SHUR�DO�UH\
DTXHOOD�PºVLFD�OH�WUD­D�WDQWRV�UHFXHUGRV�GH�VX�HVSRVD�TXH�ORV�HFK³�

�b1Rߙ KDEU¡� P¡V� PºVLFD� HQ� HVWH� SDODFLR�� QL� HQ� WRGR� HO� UHLQR�� (O� JULWR� GHO
PRQDUFD� VH� FRQYLUWL³� HQ� OH\�� \� VXV� SUHJRQHURV� FRUULHURQ� D� GDU� OD� QRWLFLD�
UHTXLVDQGR�WRGRV�ORV�LQVWUXPHQWRV�TXH�HQFRQWUDEDQ�D�VX�SDVR�

�



&XDQGR�OOHJDURQ�D�FDVD�GHO�DUWHVDQR�HVWH�QR�GDED�FU©GLWR�
lb3URKLELGD�OD�PºVLFD�HQ�WRGR�HO�UHLQR�{��SHQV³�SUHRFXSDGR�
<�DV­� IXH�FRPR�OD�SURKLELFL³Q�IXH�DFDWDGD�HQ� WRGDV�SDUWHV��\�HO�DUWHVDQR�QR

SXGR� YHQGHU� XQ� VROR� LQVWUXPHQWR� P¡V�� &RQ� JUDQ� SHQD�� VH� HFK³� HO� KDWLOOR� DO
KRPEUR�\�HPSUHQGL³�OD�PDUFKD��OOHYDQGR�FRQVLJR�OD�IODXWD�LQDFDEDGD�TXH�HVWDED
IDEULFDQGR�SDUD�OD�UHLQD�

l(VWH� FDSULFKR� GHO� UH\� KD� FRQYHUWLGR� HO� UHLQR� HQ� HO� OXJDU� P¡V� WULVWH� GHO
PXQGR{��SHQV³�HO�DUWHVDQR�PLHQWUDV�VH�DOHMDED�

1R�WDUG³�HQ�OOHJDU�D�XQ�YDOOH�FXELHUWR�GH�KLHUED�HQ�HO�TXH�SDF­D�XQ�UHED±R�GH
RYHMDV�UDTX­WLFDV�

�VH�VRUSUHQGL³ߙ��b4X©�DQLPDOHV�P¡V�GHVQXWULGRVߙ
'LR�XQRV�SDVRV�P¡V�\�HVFXFK³�XQ�VROOR]R��(UD�HO�SDVWRU�TXLHQ��DSR\DGR�HQ�XQ

¡UERO��OORUDED�GHVFRQVRODGDPHQWH�
�b<R�HQߙ WX� OXJDU� WDPEL©Q� OORUDU­Dߙ��OH�GLMR�HO� DUWHVDQR��7ߙXV�RYHMDV� VRQ� ODV

P¡V�GHVQXWULGDV�TXH�KH�YLVWR�MDP¡V�
R�DQWHV�VRO­D�WRFDU>��ߙOH�UHVSRQGL³�HO�SDVWRUߙ�V�SRU�FXOSD�GH�OD�SURKLELFL³Q)ߙ

OD� IODXWD�PLHQWUDV�PLV� RYHMDV� SDF­DQ�� \� OD� DOHJU­D� GH� OD�PºVLFD� ODV� DOLPHQWDED
WDQWR�FRPR�OD�KLHUED�GHO�YDOOH��6LQ�HPEDUJR�DKRUD��HO�VLOHQFLR� ODV� WLHQH�D� WRGDV
PX\�WULVWHV��\�WHPR�LQFOXVR�SRU�VX�YLGD�

���1R�SXHGR�LUPHߙVH�TXHM³�HO�DUWHVDQRߙ�6H�HVW¡�FRPHWLHQGR�XQD�LQMXVWLFLDߙ
<�GLFKR�HVR�� VDF³� OD� IODXWD�TXH�HVWDED� IDEULFDQGR�SDUD� OD� UHLQD�\�HPSH]³�D

WRFDU��%DVWDURQ�ODV�SRFDV�QRWDV�TXH�SXGR�FRPELQDU�FRQ�HOOD��SDUD�TXH�HO�EULOOR�GH
ORV�RMRV�GHO� UHED±R�FDPELDUD��3HUR� OR�P¡V�H[WUDRUGLQDULR� HVWDED�DºQ�SRU�YHQLU�
&RQ�XQ�HVWU©SLWR�GH�OXFHV��HO�SDVWRU�VH�FRQYLUWL³�HQ�XQ�JHQLHFLOOR�



�R>ߙ VR\� HQ� UHDOLGDG� HO� JHQLR�GH� OD�PºVLFDߙ�GLMR� DQWH� OD�PLUDGD� DW³QLWD�GHO
DUWHVDQRߙ��<� Wº�� DUWHVDQR�� KDV� FRPSUHQGLGR� TXH� OD� WULVWH]D� QR� VH� FRPEDWH� FRQ
WULVWH]D�� VLQR� FRQ� DOHJU­D�� 7RPD� WX� IODXWD� \� UHFRUUH� FRQ� HOOD� HO�PXQGR� SRUTXH�
FRPR�UHFRPSHQVD��OD�KH�HQFDQWDGR��\�QDGLH�SRGU¡�GHMDU�GH�REHGHFHUOD�

<� DV­� IXH� FRPR� DTXHO� KXPLOGH� DUWHVDQR� VH� HQFRQWU³�� VLQ� TXHUHUOR�� FRQ� XQ
WHVRUR�HQWUH�VXV�PDQRV��<�OD�SULPHUD�DOGHD�TXH�YLVLW³�IXH�XQD�SHTXH±D�SREODFL³Q
OODPDGD�+DPHO­Q�

�
�



TXHOOD� PD±DQD�� 5RJHOLR� KDE­D� VDOLGR� D� SHVFDU� D� XQR� GH� VXV� ULQFRQHV
SUHIHULGRV�GHO�U­R��&DVL�KDE­D�OOHJDGR�FXDQGR�WURSH]³�FRQ�XQD�WHODUD±D��HQ
OD�TXH�KDE­D�XQD�PDULSRVD�TXH�DOHWHDED�LQWHQWDQGR�HVFDSDU�

l3REUHFLOOD{��SHQV³��FRUULHQGR�HQ�VX�D\XGD�
3HUR�DO�DFHUFDUVH��5RJHOLR�VH�OOHY³�XQD�JUDQ�VRUSUHVD��1R�HUD�XQD�PDULSRVD�

VLQR�XQ�KDGD�GHO�ERVTXH�
�VH�GLMR��PLHQWUDV�OD�GHVHQUHGDEDߙ��b,QFUH­EOHߙ
&XDQGR�HO�KDGD�VH�YLR�OLEUH��UHYRORWH³�DOUHGHGRU�GH�5RJHOLR��\�VH�SRV³�HQ�VX

KRPEUR�VXVXUU¡QGROH�DO�R­GR�
�0XFKDVߙ JUDFLDV� SRU� VDOYDUPH�� FRPR� UHFRPSHQVD�� \� GXUDQWH� WRGR� HO� G­D�

SRGU¡V�SHGLU�D\XGD�D�FXDOTXLHUD�GH�ORV�VHUHV�P¡JLFRV�TXH�KDELWDQ�HQ�HVWH�ERVTXH�
3HUR�SLHQVD�PX\�ELHQ�FX¡O�HOLJHV�\D�TXH�HO�TXH�WH�D\XGH�QR�YROYHU¡�D�SLVDU�QXQFD
P¡V�OD�WLHUUD�GH�ORV�KRPEUHV��\�QDGLH�OR�YROYHU¡�D�YHU�MDP¡V�

<��WUDV�HVDV�SDODEUDV��HO�KDGD�DO]³�HO�YXHOR�\�GHVDSDUHFL³�
�JULW³�5RJHOLR��SHUR�QR�KD\³�QL�UDVWUR�GHO�KDGDߙ��b(VSHUDߙ
(O�PXFKDFKR�PHGLW³�VREUH�OR�TXH�OH�DFDEDED�GH�RFXUULU�
lb4X©�H[WUD±D�UHFRPSHQVD��3RU�VXHUWH��WHQJR�SODQHDGR�XQ�G­D�PX\�WUDQTXLOR

\�QR�FUHR�TXH�YD\D�D�QHFHVLWDU�OD�D\XGD�GH�QLQJXQD�FULDWXUD�P¡JLFD{��VH�GLMR�
5RJHOLR�VH�VHQW³�HQ�XQD�URFD��\�DUURM³�HO�DQ]XHOR�DO�DJXD��$O�FDER�GH�XQ�UDWR�

HO� SH]� P¡V� IXHUWH� \� U¡SLGR� GHO� OXJDU� PRUGL³� HO� DQ]XHOR�� FRJL©QGROR� WDQ
GHVSUHYHQLGR�TXH�OR�WLU³�DO�U­R��5RJHOLR�VH�DVXVW³��(QWRQFHV�UHFRUG³�ODV�SDODEUDV
GHO�KDGD�\�SHQV³�TXH�TXL]¡�KDE­D�OOHJDGR�HO�PRPHQWR�GH�SHGLU�D\XGD��3HUR���D
TXL©Q"�(VH�G­D�WHQ­D�D�WRGRV�ORV�VHUHV�P¡JLFRV�D�VX�GLVSRVLFL³Q��2QGLQDV��QLQIDV�
GUDJRQHV� DODGRV�� 7HQ­D� TXH� HOHJLU� ELHQ� SRUTXH� TXLHQ� DFXGLHVH� HQ� VX� D\XGD
GHVDSDUHFHU­D�SDUD�VLHPSUH�GH�OD�WLHUUD�GH�ORV�KRPEUHV�

�b1R��QRߙ OR�KDU©ߙ��GHFLGL³�HQWRQFHV�5RJHOLRߙ� b1R�YR\�D�SHGLU� D\XGD�� b1R



TXLHUR�TXH�QLQJXQR�GH�HOORV�GHVDSDUH]FD�

<�DUP¡QGRVH�GH�YDORU� ORJU³�QDGDU�KDVWD� OD�RWUD�RULOOD�GHO� U­R��$SHQDV�KXER
UHFXSHUDGR�HO�DOLHQWR��VH�YLR�URGHDGR�SRU�XQD�PDQDGD�GH�ORERV�KDPEULHQWRV�

�\b(VWRߙ SHUGLGR�� ��H[FODP³ߙ (QWRQFHV� OH� YLQLHURQ� D� OD� PHQWH� XQ� VLQI­Q� GH
FULDWXUDV�P¡JLFDV�SHUR��GH�QXHYR��LQWHQW³�DSD±¡UVHODV�©O�VROR�

&RQ�OD�PDQDGD�GH�ORERV�SLV¡QGROH�ORV�WDORQHV��FRQVLJXL³�VXELUVH�D�XQ�¡UERO�
'H�UHSHQWH��ORV�ORERV�VDOLHURQ�KX\HQGR�GHVSDYRULGRV�

H�TX©�KXLU¡Q�ORV�ORERV"�5RJHOLR�PLU³�D'���ߙPXUPXU³�5RJHOLRߙ�ߨ4X©�UDURߙ
VX�DOUHGHGRU�\�HQ�VHJXLGD�OR�HQWHQGL³��8Q�RVR�HQRUPH�HPSH]DED�D�WUHSDU�SRU�HO
¡UERO�

JULW³�HO�PXFKDFKR��3HUR�DºQ�DV­�VH�UHVLVWL³�Dߙ��b$KRUD�V­�TXH�HVWR\�SHUGLGRߙ
SHGLU�D\XGD�

/D� VXHUWH�� XQD�YH]�P¡V�� VH�SXVR�GH� VX�SDUWH��/D� UDPD�GHO� ¡UERO� SRU� OD� TXH
WUHSDED� HO� RVR� FHGL³� SRU� VX� SHVR� \� VH� SDUWL³�� 5RJHOLR� DSURYHFK³� SDUD� VDOLU
FRUULHQGR��GHMDQGR�DWU¡V�DO�RVR�

7DQWR� VH� KDE­D� DOHMDGR� GH� VX� FDVD� TXH� FXDQGR� OOHJ³� \D� KDE­D� RVFXUHFLGR�
5HQGLGR��5RJHOLR�FHQ³�\�VH�IXH�D�GRUPLU��FRQWHQWR�GH�QR�KDEHU�XWLOL]DGR�OD�D\XGD
GHO�KDGD��1R�FRQWDED�FRQ�TXH�HO�G­D�DºQ�QR�KDE­D�WHUPLQDGR��$SHQDV�VH�GXUPL³�
WXYR�XQD�SHVDGLOOD��'H�UHSHQWH�HVWDED�GH�QXHYR�HQ�HO�ERVTXH�\�OR�SHUVHJX­DQ�HO
RVR�\�ORV�ORERV���O�LQWHQWDED�KXLU�SHUR�HUD�FRPR�VL�QR�DYDQ]DVH�

��b6RFRUURߙ �JULW³ߙ DO� ILQ� HQ� VXH±RVߙ� b4XH� DOJXLHQ�PH� D\XGH�� (QWRQFHV�� XQ
XQLFRUQLR�DODGR�EDM³�GHO�FLHOR�\�VH�OOHY³�D�5RJHOLR�OHMRV�GH�VXV�SHUVHJXLGRUHV�

(O�PXFKDFKR�VH�GHVSHUW³�VREUHVDOWDGR�\�PLU³�SRU�OD�YHQWDQD��'H�UHRMR�YLR�OD
VRPEUD�GH�XQ�XQLFRUQLR�TXH�VH�DOHMDED�YRODQGR��<�HV�SRU�HVR�SRU�OR�TXH�QDGLH�KD
YXHOWR� D� YHU� QLQJºQ� XQLFRUQLR��$XQTXH� ORV� EXVFDGRUHV� GH� VHUHV�P¡JLFRV� GLFHQ
TXH�ORV�KHFKL]RV�GH�ODV�KDGDV�GXUDQ�WDQ�VROR�FLHQ�D±RV�SRU�OR�TXH��TXL©Q�VDEH"ߨ
TXL]¡�PX\�SURQWR�YROYDPRV�D�YHU�XQR�





D�DEXHOD�(OYLUD�YLY­D�VROD�HQ�HO�ERVTXH��SHUR�OH�JXVWDEDQ�WDQWR�VX�FDVD�\�VX
MDUG­Q��TXH�QR�HFKDED�QDGD�GH�PHQRV��(O�ºQLFR�SUREOHPD�HUD�TXH�DO�HVWDU
WDQWR�WLHPSR�VROD�VH�KDE­D�YXHOWR�PX\�JORWRQD�\�FRP­D�D�WRGDV�KRUDV��8Q

G­D� HVWDED� VHQWDGD� HQ� VX� PHFHGRUD� MXQWR� D� OD� YHQWDQD� FXDQGR� VH� ILM³� HQ� HO
PHORFRWRQHUR� GHO� MDUG­Q�� (VWDED� WDQ� FDUJDGR� GH� PHORFRWRQHV� TXH� KDVWD� VH� OH
GREODEDQ�ODV�UDPDV�

���b4X©�EXHQRVߙGLMRߙ�ߨXPP+ߙ
<� FRPR� (OYLUD� VH� GDED� WRGRV� ORV� FDSULFKRV�� VDOL³� DO� MDUG­Q� \� IXH� KDF­D� HO

¡UERO��(O�PHORFRW³Q�P¡V�PDGXUR�HVWDED�HQ�XQD�UDPD�EDVWDQWH�DOWD�SHUR�(OYLUD�QR
VH� OR�SHQV³�GRV�YHFHV�\�HPSH]³�D� WUHSDU�SRU�HO� WURQFR��7RGR�KDEU­D� WHUPLQDGR
DK­�� VL� OD� DEXHOD� QR� KXELHUD� VLGR� WDQ� JORWRQD�� 3HUR�� FXDQGR� (OYLUD� FRJL³� HO
PHORFRW³Q��GHVFXEUL³�TXH�HQFLPD�GH�HVWH�KDE­D�RWUR�TXH�OH�DSHWHF­D�P¡V��<�FRQ
ORV�RMRV�VLHPSUH�ILMRV�HQ�HO�VLJXLHQWH�PHORFRW³Q��VXEL³�SRU�HO�¡UERO�KDVWD�TXH�VH
YLR�HQYXHOWD�SRU�ODV�QXEHV�

�b0DGUHߙ P­D�� VL� TXH� KH� VXELGR� DOWR�� ��H[FODP³ߙ \� FRQ� XQ� VDOWLWR�� EDM³� GHO
¡UERO�\�VH�SRV³�EODQGDPHQWH�VREUH�XQD�GH�HOODV�

'LR�DOJXQRV�SDVRV�FRQ�WRUSH]D�\�HQ�PHGLR�GH�DTXHOOD�QDGD�GLYLV³�XQ�HQRUPH
DUPDULR��FXDWUR�YHFHV�P¡V�DOWR�TXH�HOOD�

�H[FODP³�VRUSUHQGLGDߙ��b9D\Dߙ
(OYLUD�VH�DFHUF³�DO�DUPDULR��&ODYDGR�D�PHGLD�DOWXUD�KDE­D�XQ�FDUWHO�TXH�GHF­D�

b$7(1&,�1��$%5,5�62/2�'(�12&+(��3HUR�(OYLUD��PXHUWD� GH� FXULRVLGDG�
DEUL³� OD� SXHUWD� DXQ� D� VDELHQGDV� TXH� WRGDY­D� QR� HUD� GH� QRFKH�� /DV� SXHUWDV� GHO
DUPDULR� FUXMLHURQ� DQWHV� GH� FHGHU� OR� MXVWR� SDUD� TXH� (OYLUD� SXGLHUD� DVRPDU� OD
FDEH]D��(Q�VX�LQWHULRU��VXVSHQGLGRV�HQ�OD�RVFXULGDG�HVWDEDQ�WRGDV�ODV�HVWUHOODV�\
SODQHWDV�GHO�FLHOR�QRFWXUQR��(OYLUD��VLQ�WHUPLQDU�GH�FUH©UVHOR��FRQWHPSO³�XQ�EXHQ
UDWR�F³PR�IORWDEDQ��JLUDQGR�ORV�XQRV�DOUHGHGRU�GH�ORV�RWURV�

(QWRQFHV�DOJXLHQ�JULW³�D�VXV�HVSDOGDV�



��4X©�KDFHV�LQVHQVDWD"�b&LHUUD�OD�SXHUWDߙ
(OYLUD�VH�JLU³��$QWH�HOOD�KDE­D�XQ�KRPEUH�GH�URVWUR�D]XODGR��DOWR�\�GHOJDGR

FRPR�XQ�ILGHR�
���1R�KDV�OH­GR�HOߙDFODU³ߙ�DV�HVWUHOODV�VH�JDVWDQ�VL�VH�ODV�GHMD�VDOLU�GH�G­D/ߙ

FDUWHO"�(VWH�DUPDULR�VROR�VH�SXHGH�DEULU�GH�QRFKH�
���0H�PRU­D�GH�FXULRVLGDGߙVH�H[FXV³�(OYLUDߙ�R�VLHQWR/ߙ
UHIXQIX±³�HO�H[WUD±R�KRPEUHFLOOR��PLHQWUDV�FRJ­Dߙ��b&XULRVLGDG��FXULRVLGDGߙ

XQ�SHGD]R�GH�QXEH��OD�UHWRUF­D�FRQ�ODV�GRV�PDQRV�\�OH�GDED�IRUPD�GH�JDWR�
�SUHJXQW³�(OYLUDߙ�"3HUR���TXL©Q�HUHV�Wºߙ
�R>ߙ VR\� HO� GXHQGH� TXH� GD� IRUPD� D� ODV� QXEHV� �UHVSRQGL³�PLHQWUDVߙ UHWRUF­D

RWUR�SHGD]R�GH�QXEH��G¡QGROH�IRUPD�GH�DYL³Q�
RQ�FXLGDGR&ߙ��SUHJXQW³�(OYLUD��FRJLHQGR�XQ�WUR]R�GH�QXEHߙ�"�3XHGR�SUREDUߙ

ߨ��1R�KD\�QDGD�SHRU�TXH�XQD�QXEH�HQIDGDGDߙOH�DGYLUWL³�HO�GXHQGHߙ

$O�HVFXFKDUOH�GHFLU�HVR��(OYLUD��VLQ�TXHUHU��DSUHW³�OD�QXEH�P¡V�GH�OD�FXHQWD�
'H�UHSHQWH��HO�SHGD]R�GH�QXEH�VH�HPSH]³�D�SRQHU�QHJUR�\�GHVSUHQGL³�XQ�SDU�GH
UD\RV��$VXVWDGD�GHM³�FDHU�HO�QXEDUU³Q�DO�VXHOR�\��FRPR�SRU�DUWH�GH�PDJLD��WRGDV



ODV�QXEHV�TXH�KDE­D�D�VX�DOUHGHGRU�VH�FRQWDJLDURQ�GHO�WHPSRUDO�
�VH�TXHM³�HO�GXHQGH�HQWUH�HO�UXJLU�GH�ORV�WUXHQRVߙ��­b7H�OR�DGYHUWߙ
�GLMR�(OYLUD��3HUR�\D�HUDߙ�R�VLHQWR/ߙ WDUGH��VH�KDE­D�GHVDWDGR� OD� WRUPHQWD�\�

FRPR�OD�KDE­D�SURYRFDGR�XQD�QXEH�HQIDGDGD��HPSH]³�D�OORYHU�GH�DEDMR�D�DUULED�
�b0LUDߙ OR� TXH�KDV� FRQVHJXLGR�� �ODߙ UL±³� HO� GXHQGHߙ�� b$KRUD� WHQGUHPRV�TXH

GDUOH� OD� YXHOWD� D� WRGDV� ODV� QXEHVߨ�� b$� WRGDVߨ�� (Q� HVH� PRPHQWR�� (OYLUD� VH
GHVSHUW³� \� GHVFXEUL³� DOLYLDGD� TXH� VHJX­D� VHQWDGD� HQ� OD� PHFHGRUD� \� TXH� WRGR
KDE­D�VLGR�XQD�SHVDGLOOD�IUXWR�GH�XQD�LQGLJHVWL³Q��%XHQR��WRGR��WRGR�QR��/D�OOXYLD
GH� XQD� WRUPHQWD� GH� YHUDQR� KDE­D� HQWUDGR� SRU� OD� YHQWDQD� \� OD� KDE­D� GHMDGR
FRPSOHWDPHQWH�HPSDSDGD�

�
�



Q�HO�UHLQR�GH�/HFKXJD�JREHUQDED�HO�UH\�-XDQ��TXH�HUD�HO�P¡V�GHVSLVWDGR
GH�WRGRV�ORV�UH\HV�TXH�MDP¡V�KD\DQ�H[LVWLGR��-XDQ�HUD�FDSD]�GH�ROYLGDUVH
KDVWD�GH�ORV�G­DV�GH�OD�VHPDQD��\�WHQ­D�TXH�FRQWDU�VLHPSUH�ODV�YHODV�GH�VX

SDVWHO�GH�FXPSOHD±RV�SDUD�VDEHU�TX©�HGDG�WHQ­D��3HUR�OD�JHQWH�GHO�UHLQR�TXHU­D�D
VX�GHVSLVWDGR�JREHUQDQWH�SRU�OR�TXH�QDGLH�GLMR�QDGD�FXDQGR�XQ�EXHQ�G­D�DSDUHFL³
FDVDGR�FRQ�XQD�SULQFHVD�TXH��VHJºQ�©O��KDE­D�HQFRQWUDGR�GRUPLGD�HQ�HO�ERVTXH�

8Q�G­D��HO�UHLQR�GH�/HFKXJD�UHFLEL³�XQD�GHVDJUDGDEOH�YLVLWD��$�ODV�SXHUWDV�GHO
FDVWLOOR�OOHJ³�HO�GUDJ³Q�0HOLQGU³Q�

��KH�YHQLGR�D�TXH�PH�DOLPHQW©LV��b4XLHUR�FLHQߙUXJL³�0HOLQGU³Qߙ�5H\�-XDQߙ
SDVWHOHV�GH�QDWD�WRGRV�ORV�G­DV�R�TXHPDU©�KDVWD�HO�ºOWLPR�ULQF³Q�GH�HVWH�UHLQR�

'LFKR�HVWR��0HOLQGU³Q�VH�UHWLU³�D�GHVFDQVDU�D�XQ�ERVTXH�FHUFDQR��(O�UH\��PX\
SUHRFXSDGR��PDQG³�OODPDU�D�WRGRV�ORV�SDVWHOHURV�GHO�UHLQR��3HUR�ODV�QRWLFLDV�TXH
OH�GLHURQ�QR�IXHURQ�EXHQDV�

�1XHVWURߙ UH\�� OR� VHQWLPRV�PXFKR� SHUR� QR� SRGHPRV� FXPSOLU� OR� TXH� SLGH� HO
GUDJ³Q��1R� WHQHPRV�VXILFLHQWH� OHFKH�SDUD�KDFHU�FLHQ�SDVWHOHV�GH�QDWD� WRGRV� ORV
G­DV�

(O�PRQDUFD�VH�GHVHVSHU³��SHUR�VX�HVSRVD�OD�UHLQD��DFXGL³�HQ�VX�D\XGD�
���WRGR�WX�SXHEOR�WH�DGPLUD��1R�SXHGHV�IDOODUOHV�DKRUDߙOH�GLMRߙ�4XHULGR�-XDQߙ

'HEHV�KDFHUOH�IUHQWH�DO�GUDJ³Q��7º�SXHGHV�YHQFHUOR�
��3XHV�QRߙ\UHVSRQGL³�HO�UHߙ�"H�YHUGDG�FUHHV�TXH�SXHGR�YHQFHU�DO�GUDJ³Q'�ߙ

GHIUDXGDU©�D�PL�SXHEOR�
<�VLQ�P¡V�GHPRUD��SDUWL³�KDFLD�HO�ERVTXH�GRQGH�VH�HVFRQG­D�HO�GUDJ³Q��&ODUR

TXH��FRPR�HUD�PX\�GHVSLVWDGR��VH�SHUGL³�WUHV�YHFHV�SRU�HO�FDPLQR�\�FXDQGR�SRU
ILQ�OOHJ³�D�OD�JXDULGD�GH�OD�ILHUD�HUD�FDVL�GH�QRFKH��0HOLQGU³Q�GRUP­D�VREUH�XQD
JUDQ�URFD�



�b5­QGHWHߙ ELFKR�� �JULW³ߙ HO� UH\ߙ� b1R� SHUPLWLU©� TXH� GHMHV� D� PL� UHLQR� VLQ
SDVWHOHV�

�PXUPXU³�0HOLQGU³Q�PDOKXPRUDGRߙ�"�4XL©Q�PH�GHVSLHUWDߙ
�UHSLWL³�HO�UH\��FRUULHQGR�KDFLD�©O�SDUD�DSUHVDUORߙ��b5­QGHWHߙ

3HUR�FXDQGR�HVWXYR�D�PHGLR�FDPLQR��VH�GLR�FXHQWD�GH�TXH�HQ�OXJDU�GH�OOHYDU
XQD�HVSDGD�HQ�OD�PDQR��OOHYDED�XQ�SDUDJXDV�

V�TXH�YD�D�OORYHU"�(Q�HVH�PRPHQWR�OOHJ³�DO�OXJDU�OD)���ߙUL³�OD�ILHUDߙ�D��MD-ߙ
UHLQD�� DFRPSD±DGD� SRU� WRGRV� ORV� KDELWDQWHV� GHO� UHLQR�� &XDQGR� DGYLUWLHURQ� HO
GHVSLVWH�GH�VX�UH\��VH�OOHYDURQ�ODV�PDQRV�D�OD�FDEH]D�

(O� GUDJ³Q� VH� OHYDQW³� GLVSXHVWR� D� FKDPXVFDU� DO� UH\�� -XDQ� TXLVR� SURWHJHUVH
GHWU¡V�GH�VX�HVFXGR��SHUR�GHVFXEUL³�TXH�HQ�VX�OXJDU��VRVWHQ­D�OD�WDSDGHUD�GH�XQD
ROOD�� (QWRQFHV�� HO� UH\� GHFLGL³� DOHMDUVH� DO� JDORSH�� SHUR� UHVXOW³� TXH� WDPEL©Q� VH
KDE­D�ROYLGDGR�HO�FDEDOOR�



�VWR\�SHUGLGR)��ߙVH�TXHM³ߙ��\b3HUR�TX©�GHVSLVWDGR�VRߙ
0HOLQGU³Q� DEUL³� OD� ERFD� GLVSXHVWR� D� FKDPXVFDU� DO� UH\� FRQ� VXV� OODPDV�� /D

UHLQD�QR�VH�DWUHY­D�D�PLUDU�\�VXV�VºEGLWRV�OR�GDEDQ�WRGR�SRU�SHUGLGR��FXDQGRߨ

(O�UH\�VDF³�DOJR�GH�VX�EROVLOOR�\� OR�DUURM³�D� OD�ERFD�GHO�GUDJ³Q��0HOLQGU³Q
FHUU³�VXV�PDQG­EXODV�FRQ�XQ�FKDVTXLGR��\�DQWHV�GH�TXH�QDGLH�SXGLHUD�HQWHQGHU�OR
TXH�KDE­D�RFXUULGR��VH�GHVSORP³�HQ�HO�VXHOR�\ߨ�HPSH]³�D�URQFDU�

�R/�ߙ KD� GRUPLGR�� DV­� VLQ� P¡V"� �VHߙ SUHJXQWDEDQ� ORV� XQRV� D� ORV� RWURV�
YLWRUHDQGR�DO�UH\�

/D�UHLQD�VH�DFHUF³�KDVWD�©O�\�OH�GLR�XQ�IXHUWH�DEUD]R�
ߙ�"³PR�KDE©LV�FRQVHJXLGR�TXH�HO�GUDJ³Q�VH�GXUPLHVH�WDQ�UHSHQWLQDPHQWH&�ߙ

OH�SUHJXQW³�
��0H�YL�WDQ�SHUGLGRߙ\UHVSRQGL³�HO�UHߙ�©D�YHUGDG�HV�TXH�QL�\R�PLVPR�OR�V/ߙ

TXH�OH�DUURM©�OR�ºQLFR�TXH�WHQ­D�D�PDQR�
�TXLVR�VDEHU�OD�UHLQDߙ�"�TX©�HUD>�ߙ
��7Hߙ DFXHUGDV� GH� OD� WDUGH� TXH� WH� HQFRQWU©� GRUPLGD� HQ� HO� ERVTXH"� 3XHV

WRGDY­D�OOHYDED�HQ�HO�EROVLOOR�OD�PDQ]DQD�TXH�KDE­D�D�WX�ODGR�b6L�VHU©�GHVSLVWDGR�
(VR� HV� OR� TXH� OH� KH� DUURMDGR� DO� GUDJ³Q�� 3HUR�� �SRU� TX©� OH� KDEU¡� KHFKR� HVH
HIHFWRߨ"

/D�UHLQD�VH�VRQUL³��5HFRUGDED�PX\�ELHQ�OD�WDUGH�HQ�TXH�XQD�H[WUD±D�DQFLDQD
OH�GLR�D�SUREDU�HVD�PDQ]DQD�\�F³PR�OH�KDE­D�KHFKR�HO�PLVPR�HIHFWR�D�HOOD�

�
�



HOLVDULR� HUD� XQ� MRYHQ� SHVFDGRU� TXH� YLY­D� HQ� XQD� SHTXH±D� LVOD� OODPDGD
5RVF³Q�GH�0LHO��8QD�PD±DQD�%HOLVDULR�VH�KL]R�D�OD�PDU�FRQ�XQD�HQRUPH
ERWHOOD�GH�FULVWDO�\�XQ� WDS³Q�GH�FRUFKR��/RV�GHP¡V�SHVFDGRUHV��DO�YHUOR�

VLQWLHURQ�FXULRVLGDG�
�OH�SUHJXQW³�XQR�GH�ORV�SHVFDGRUHVߙ�"�4X©�YDV�D�KDFHU�FRQ�HVD�ERWHOODߙ
ߙ��0H�KD�SDVDGR�XQD�FRVD�H[WUDRUGLQDULD��b0H�KH�HQDPRUDGR�GH�XQD�VLUHQDߙ

OHV�GLMR�
H[FODPDURQ�WRGRV��SHQVDQGR�TXH�%HOLVDULR�KDE­D�SHUGLGRߙ�"��b'H�XQD�VLUHQDߙ

OD�FDEH]D�
�TXLVR�VDEHU�XQRߙ�"�SDUD�TX©�TXLHUHV�OD�ERWHOOD�GH�FULVWDO>�ߙ
�0Hߙ KH� HVWDGR� LQIRUPDQGR� \� D� ODV� VLUHQDV� OHV� RFXUUHQ� WRGD� FODVH� GH� FRVDV

WHUULEOHV�VL�GHFLGHQ�YLYLU�HQ�WLHUUD�ILUPH��SRU�OR�TXH�KH�GHFLGLGR�TXH�VHU©�\R�TXLHQ
PH�YD\D�D�YLYLU�DO�IRQGR�GHO�PDU�FRQ�HOODߙ�OHV�H[SOLF³�%HOLVDULR�

<� GLFKR� HVR�� VH� DOHM³� FRQ� VX� EDUFD� HQ� EXVFD� GH� VX� DPRU�� $O� OOHJDU� D� XQ
SHTXH±R� HVFROOR� TXH� DSHQDV� VREUHVDO­D� GH� OD� VXSHUILFLH� VH� GHWXYR� \� OODP³
HPRFLRQDGR�

�­b$PDGD�P­D��b<D�HVWR\�DTXߙ
(QWRQFHV��HQWUH�OD�HVSXPD��DVRP³�XQ�KHUPRVD�VLUHQD�
�SUHJXQW³�OD�VLUHQDߙ�"b%HOLVDULR���3DUD�TX©�TXLHUHV�HVD�HQRUPH�ERWHOODߙ
�­V$ߙ QR� WHQGU¡V� TXH� YLYLU� HQ� WLHUUD� ILUPH� \� QR� WHQGU¡V� TXH� VXIULU� QLQJºQ

KHFKL]R�
�HPSH]³�D�SURWHVWDU�OD�VLUHQDߙ�ߨHOLVDULR%ߙ
3HUR� HO� SHVFDGRU� HVWDED� WDQ� HQWXVLDVPDGR� TXH� QR� OD� GHM³� KDEODU��$UURM³� OD

ERWHOOD�DO�PDU��VH�PHWL³�GHQWUR�\�OD�WDS³�FRQ�HO�FRUFKR�



�OH�GLMRߙ�"b<D�HVW¡���4X©�WH�SDUHFHߙ
/D�VLUHQD�UHVSRQGL³�DOJR�SHUR�GHVGH�GHQWUR�GH�OD�ERWHOOD��%HOLVDULR�QR�SRG­D

R­UOD�
�VH�GLMRߙ�9D\D�FRQWUDWLHPSRߙ
3DUD�WHUPLQDU�GH�HVWURSHDUOH�HO�SODQ��XQD�FRUULHQWH�PDULQD�DUUDVWU³�OD�ERWHOOD�

6LQ�YHODV�� UHPRV��QL� WLP³Q��%HOLVDULR�QR�SXGR�KDFHU�QDGD�SDUD�HYLWDUOR�\�HQ�XQ
VXVSLUR�VH�HQFRQWU³�GH�QXHYR�HQ�HO�SXHUWR�GH�VX�DOGHD�

�b1Rߙ WH� SUHRFXSHV�� DPRU� P­R�� b<D� SHQVDU©� HQ� DOJR�� �JULWDEDߙ PLHQWUDV� VH
DOHMDED�GH�OD�VLUHQD�

$� OD� PD±DQD� VLJXLHQWH�� %HOLVDULR� DSDUHFL³� HQ� HO� SXHUWR� FRQ� XQD� ODUJD
PDQJXHUD��XQ�WUDMH�GH�JRPD�\�XQ�FDVFR��/R�FDUJ³�WRGR�HQ�VX�EDUFD�\�VH�GLULJL³�GH
QXHYR�DO�HVFROOR�HQ�EXVFD�GH�OD�VLUHQD�

HPSH]³�D�GHFLU�OD�VLUHQD�FXDQGR�YLR�TXH�%HOLVDULR�HPSH]DED�Dߙ�ߨHOLVDULR%ߙ
SRQHUVH�HO�WUDMH�

3HUR��XQD�YH]�P¡V��HO�SHFDGRU�YROYL³�D�LQWHUUXPSLUOD�
��0LUDߙ HVWD�YH]� V­�KH�GDGR�FRQ� OD� VROXFL³Q�SDUD�SRGHU�YLYLU� FRQWLJR�GHEDMR

GHO�PDU��&RQ�HVWH�WUDMH�QR�SDVDU©�IU­R��FRQ�HO�FDVFR�QR�PH�HQWUDU¡�DJXD�\�FRQ�OD
PDQJXHUD�SRGU©�UHVSLUDU�DLUH�GH�OD�VXSHUILFLH�

ߨ��HQ�UHDOLGDG�QR�HV�QHFHVDULR�TXHߙWUDWDED�GH�GHFLUOH�OD�VLUHQDߙ�HOLVDULR%ߙ



)XH� LQºWLO�� HO� SHVFDGRU� \D� HVWDED� HQ� HO� DJXD�� $O� SULQFLSLR�� SDUHF­D� TXH� HO
LQYHQWR�IXQFLRQDED��SHUR�HQ�VHJXLGD�HO�FDVFR�VH�OH�LQXQG³�GH�DJXD��LPSLGL©QGROH
UHVSLUDU�

VH�ODPHQWDED�HO�SHVFDGRU�PLHQWUDV�ODߙ��b7HQGU­D�TXH�KDEHUOR�SUREDGR�DQWHVߙ
VLUHQD�OR�VDFDED�GHO�DJXD�

��b%HOLVDULRߙ WH� KDV� YXHOWR� ORFR�� �OHߙ UHSURFK³� OD� VLUHQD� WDQ� SURQWR� OH� KXER
VDFDGR�HO�FDVFRߙ��b&DVL�WH�DKRJDV�SRU�QR�HVFXFKDUPH�

�UHSOLF³�HO�SHVFDGRUߙ�"�3HUR�TX©�HV�HVR�WDQ�LPSRUWDQWH�TXH�TXLHUHV�GHFLUPHߙ
3XHV��TXH�QR�WLHQHV�SRUTX©�YLYLU�FRQPLJR�HQ�HO�IRQGR�GHO�PDU��/DV�VLUHQDVߙ

SRGHPRV�YLYLU�SHUIHFWDPHQWH�IXHUD�GHO�DJXD�\�\R�SUHILHUR�YLYLU�FRQWLJR�HQ�WLHUUD
ILUPH�

<� DV­� IXH� F³PR� %HOLVDULR� SXGR� YLYLU� IHOL]� FRQ� VX� KHUPRVD� VLUHQD� \�� VREUH
WRGR��F³PR�DSUHQGL³�OR�LPSRUWDQWH�TXH�HV�VDEHU�HVFXFKDU�
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