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IXQGDGRU#GH#ORV#&XUVLOORV#GH#&ULVWLDQGDG1
+([WUDFWR#GHO#SXQWR#,,,#GH#OD#4�1#3DUWH/#(QWUHYLVWDV#D#ORV#IXQGDGRUHV#\#OtGHUHV#GH
ORV#PRYLPLHQWRV/#GHO#OLEUR#%6LJQRV#GH#(VSHUDQ]D#0#5HWUDWR#GH#VLHWH#PRYLPLHQWRV

HFOHVLDOHV%#GH#3DXO#-RVHI#&RUGHV/#,VEQ=;705;80544506/#6DQ#3DEOR#4<<;,

41#3RU#IDYRU/#¢SXHGH#GHFLUQRV#DQWH#WRGR#DOJR#GH
XVWHG#\#GH#VX#FDPLQR#GH#IH"#¢#(Q#TXp#DPELHQWH
KD#YLYLGR#\#TXp#WLSR#GH#IRUPDFLyQ#KD#UHFLELGR"

&UHR# VLQFHUDPHQWH# TXH# HO# 6HxRU/# VLUYLpQGRVH# GH
FLUFXQVWDQFLDV# QRUPDOHV# \# RUGLQDULDV/#PH# KD#PDQLIHVWDGR
SRFR#D#SRFR#VX#YROXQWDG#D#OR#ODUJR#GH#PL#YLGD1

6R\# XQ# SURYLGHQFLDOLVWD# FRQYHQFLGR# \# YHR# TXH# HQ#PL
YLGD#QR#VH#KD#UHDOL]DGR#FDVL#QLQJXQR#GH#ORV#REMHWLYRV#TXH#PH
KDEtD#SURSXHVWR#GH#MRYHQ/#SHUR#HO#6HxRU#PH#KD#GHPRVWUDGR
HQ#PXFKtVLPDV#RFDVLRQHV/#SRU#QR#GHFLU#HQ#WRGDV/#TXH#WLHQH
PHMRU#JXVWR#TXH#\R/#FRQGXFLpQGRPH#SRU#RWURV#FDPLQRV1

(O#DPELHQWH#HQ#TXH#QDFt#\#FUHFt#WDO#YH]#VHD#XQR#GH# ORV
UHJDORV#PiV#SUHFLRVRV#UHFLELGRV#GH#'LRV1

(Q#PL# IDPLOLD# pUDPRV# GLH]# KHUPDQRV/# WUHV# YDURQHV# \
VLHWH#PXMHUHV1# 8QR# GH# ORV# WUHV# FKLFRV# DKRUD# HV# VDFHUGRWH
GLRFHVDQR# \# XQD# GH# ODV# KHUPDQDV/# KR\# IDOOHFLGD/# HUD
FDUPHOLWD#GHVFDO]D#HQ#9DOHQFLD1

0L# MXYHQWXG#WUDQVFXUULy#HQ# ORV#DxRV#GH# OD#*XHUUD#FLYLO
HVSDxROD#\#GH# OD# ,,#*XHUUD#PXQGLDO/#SRU# OR#TXH#PL#VHUYLFLR
PLOLWDU#GXUy#QXHYH#DxRV1#$QWHV#KDEtD#KHFKR#XQRV#HVWXGLRV
QRUPDOHV#HQ#ORV#+HUPDQRV#GH#6DQ#-XDQ#%DXWLVWD#GH#OD#6DOOH
\#HQ#HO#FROHJLR#GH#ORV#331#$JXVWLQRV1
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(VWR\# FRQYHQFLGR# GH# TXH# QDGD# LQIOX\y# HQ# Pt# WDQWR
FRPR#HO#REVWLQDGR#\#VLHPSUH#FUHFLHQWH#LQWHUpV#SRU#OD#OHFWXUD1
<D# GH# SHTXHxR# VROtD# GHFLU# TXH# SUHIHUtD# HVWDU# XQ# GtD# VLQ
FRPHU# TXH# XQ# GtD# VLQ# OHHU1# (O# GLQHUR# GH# TXH# GLVSRQtD
VLHPSUH#OR#KH#HPSOHDGR#HQ#OLEURV1

51#¢#4Xp#LPSRUWDQFLD#WXYR#OD#IH#HQ#VX#MXYHQWXG"
0XFKtVLPD/#\#HVWR#SRUTXH/#D#PL#PRGHVWR#HQWHQGHU/# OD

IH/# FXDQGR# HV# FULVWLDQD/# OR# HV# SRUTXH# HV# HYDQJpOLFD/# \# HV
HYDQJpOLFD# SRUTXH# HV# FULVWLDQD1# /D# IH# LOXPLQD/# DFODUD# \
RULHQWD# ODV# VLWXDFLRQHV/# D# YHFHV# FRPSOLFDGDV/# GH# OD# YLGD
FRWLGLDQD#KDFLD#'LRV#\#KDFLD#VX#,JOHVLD1

61#¢&yPR#VHQWtD#HO#SUREOHPD#GH#'LRV"
1XQFD#KH# OOHJDGR#D#SHQVDU#TXH#'LRV#HV#XQ#SUREOHPD/

VLQR# OD# VROXFLyQ# +FRQ# DUWtFXOR# GHWHUPLQDGR=# ID# VROXFLyQ,
VHJXUD/# HILFD]# \# SOHQD# GH# WRGDV# ODV# GLILFXOWDGHV# TXH# VH
SUHVHQWDQ#\#VH#SXHGHQ#SUHVHQWDU#DO#KRPEUH#GH#D\HU/#GH#KR\
\#GH#VLHPSUH1

+H#SRGLGR#H[SHULPHQWDU#TXH#FXDQGR#XQD#SHUVRQD#WLHQH
IH/#GHPXHVWUD#FRQILDQ]D/#FUHH/#VH#ItD#\#FRQItD#HQ# OD#UHDOLGDG
PiV#LPSUHVLRQDQWH#\#SURIXQGD#\#TXL]i#PiV#LQFRPSUHQVLEOH
\#GLItFLO#GH#HQWHQGHU/#D#VDEHU/#TXH#'LRV/#HQ#&ULVWR/#QRV#DPD#0
PH#DPD0># WRGR# OR#GHPiV#VH# OH# FRQFHGH#HQ#DEXQGDQFLD#SRU
DxDGLGXUD1

&UHR#VLQFHUDPHQWH#TXH#D#YHFHV/#\#TXL]i# FRQ# OD#PD\RU
EXHQD# YROXQWDG/# QRV# HTXLYRFDPRV# FUH\HQGR# TXH#&ULVWR# VH
KL]R#KRPEUH# \# HQWUy# HQ# OD#KLVWRULD# SDUD# VDOYDU# DO#PXQGR>
FRQILHVR#KXPLOGHPHQWH#TXH#QR#FUHR#TXH#HVWD#IXHUD#VX# LGHD/
VLQR#TXH#VH#HQFDUQy#\#YLQR#DO#PXQGR#SDUD#VDOYDU#DO#KRPEUH/
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QR#DO#PXQGR1#3DUD#TXH#HO#KRPEUH#IXHVH#IHOL]#D#WUDYpV#GH#VX
IH#HQ#pO1

'XUDQWH# OD#YLGD#KH#SRGLGR#YHU#SHUVRQDV#TXH/# IDOWDV#GH
WRGR/#VRQ#IHOLFHV#\#RWUDV#TXH/#WHQLpQGROR#WRGR/#VH#PXHUHQ#GH
DEXUULPLHQWR1

(VWR#PH#D\XGD#HQ#SDUWH#D#FRPSUHQGHU#SRU#TXp#GLFH#HO
6HxRU#TXH#VX#UHLQR#QR#HV#GH#HVWH#PXQGR#\#SRU#TXp#OR#FRORFD
GRQGH#HVWi/#GRQGH#(O#TXLHUH#HVWDU/#GRQGH#VH#HQFXHQWUD#PiV
D#JXVWR/#HVWR#HV/#HQ#HO#HVSDFLR# LQWHULRU#GH#WRGD#SHUVRQD/#HQ
VX# LQWHOLJHQFLD# \# HQ# VX# FRUD]yQ/# SDUD# TXH# D# WUDYpV# GH# OD
XQLyQ#FRQ#(O/#PHGLDQWH#OD#JUDFLD/#SXHGD#YHQFHU#VX#HJRtVPR/
VX#RUJXOOR#\#VX#DPELFLyQ/#\#VX#FRQYLFFLyQ/#VX#GHFLVLyQ#\#VX
FRQVWDQFLD#VHDQ#PiV#FULVWLDQDV1

(Q#HIHFWR#HVWR\#ILUPHPHQWH#FRQYHQFLGR#GH#TXH/#VL#ELHQ
HO#UHLQR#GH#'LRV#QR#HV#GH#HVWH#PXQGR/#HV#HO#~QLFR#TXH#SXHGH
GDU#VHQWLGR#\#SOHQLWXG#D#ORV#UHLQRV#GH#HVWH#PXQGR1

71#¢+D#KHFKR#H[SHULHQFLD#GHVGH#MRYHQ#GH#XQD
LQWHUYHQFLyQ#IXHUWH#GH#'LRV#HQ#VX#YLGD/
VLJQLILFDWLYD#SDUD#HO#GHVDUUROOR#VXFHVLYR"

6LHPSUH#KH#YLVWR#WUDGXFLGR#PL#PRGR#GH#SHQVDU#HQ#HVD
SHWLFLyQ#TXH/#GHVGH#HO#SULQFLSLR/#KDFHPRV#DO#6HxRU#HQ#OR#TXH
OODPDPRV# ©KRUD# DSRVWyOLFDª=# ©6HxRU/# KD]# TXH# QR# WHQJDPRV
QHFHVLGDG# GH#PLODJURV# SDUD# FUHHU# \# REUDU/# SHUR# KD]# TXH
WHQJDPRV#WDQWD#IH#TXH#PHUH]FDPRV#TXH#W~#QRV#ORV#KDJDVª1

(VWR\#PiV# LPSUHVLRQDGR# SRU# HO# VLOHQFLR# GH#'LRV# \# VX
FDSDFLGDG# GH# VRSRUWDFLyQ# TXH# SRU# ORV# PLODJURV# \# ODV
DSDULFLRQHV/# SRUTXH# OD# YHUGDG# HQ# JHQHUDO# OOHJD# VLHPSUH# D
WUDYpV# GH# SHUVRQDV# TXH# HQ# DSDULHQFLD# 0SHUR# VyOR# HQ
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DSDULHQFLD0HVWiQ#PiV# OHMRV#GH# OD# WUDQVSDUHQFLD#GHO#3DGUH#\
GH#OD#IUHVFXUD#SHUHQQH#GH#ODV#ELHQDYHQWXUDQ]DV1

81#(O#FDULVPD#GH#ORV#&XUVLOORV#HVWi#PX\#OLJDGR#D
OD#KLVWRULD#GH#VX#IXQGDGRU1#(O#PRYLPLHQWR#QDFLy
HQ#XQ#SUHFLVR#PRPHQWR#KLVWyULFR/#FRQ
SDUWLFXODUHV#H[LJHQFLDV/#D#ODV#FXDOHV#XVWHG#GLR
XQD#UHVSXHVWD1#$#O#D#OX]#GH#VX#KLVWRULD#SHUVRQDO/
¢FXiOHV#IXHURQ#ORV#SULPHURV#SDVRV#TXH
FRQWULEX\HURQ#DO#QDFLPLHQWR#GH#OD#H[SHULHQFLD
GHO#PRYLPLHQWR"

/Ht# XQD# YH]# HQ# HO# OLEUR# GH# ORV# 3URIHWDV# GH# $OIRQVR
6FK|NHO# \# 6LFUH# 'tD]# XQD# FLWD# GH# XQ# WDO# (OOHUPHLHU/# TXH
GHFtD=# ©8Q# IHQyPHQR# KLVWyULFR# SXHGH# VHU# FDSWDGR
DGHFXDGDPHQWH# VyOR# FXDQGR# VH# KDFH# OD# OX]# VREUH# VXV
LQLFLRVª1

3XHV#ELHQ/# OR#TXH#SRGUtDPRV# OODPDU# HO# LQLFLR#GH# WRGR/
VXFHGLy#DVt1#&XDQGR#KLFH#HO#VHUYLFLR#PLOLWDU#0VR\#GH#OD#TXLQWD
GHO#6;0#SXGH#FRQVWDWDU#TXH#HO#PXQGR#HUD#PX\#GLIHUHQWH#GHO
FRQFHSWR# TXH# \R# WHQtD# GH# pO1# (Q# DTXHO# DPELHQWH# HUDQ
DSUHFLDGRV# DOJXQRV# YDORUHV# RSXHVWRV# D# ORV# TXH# \R# KDEtD
YLYLGR#HQ# IDPLOLD1#(VWR#PH#KL]R#SHQVDU=# ©(VWD#JHQWH#¢HV#DVt
SRUTXH#VLHQWH#HO#SHVR#GH#OD#OH\#R#SRUTXH#LJQRUD#OD#GRFWULQD"ª1
2EVHUYDQGR# OD# YLGD#GH# DTXHOODV#SHUVRQDV/#PH# FRQYHQFt#GH
TXH# PiV# TXH# SRU# OD# OH\# HVWDEDQ# DEUXPDGRV# SRU# OD
LJQRUDQFLD#GH#OD#GRFWULQD1

'HVGH#HVH#PRPHQWR#PL#FDVL#~QLFD#SUHRFXSDFLyQ#IXH#OD
GH# FRPSUHQGHU# OR# PiV# SRVLEOH# HO# Q~FOHR# IXQGDPHQWDO/
HVHQFLDO/#GH#OD#GRFWULQD/#OD#FRVD#PiV#LPSRUWDQWH#GHO#PHQVDMH
FULVWLDQR1# /R# TXH# GH# pO# GHFtDQ# ORV# DXWRUHV# FULVWLDQRV/
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DTXHOORV#TXH/#D#PL#HQWHQGHU/#OR#H[SOLFDEDQ#PHMRU#R#FRQ#PiV
FODULGDG1#<# OHt#D#VDQ#$JXVWtQ/#VDQWD#7HUHVD/#VDQ#-XDQ#GH# OD
&UX]111

0H# LQWHUHVDED# WDPELpQ# VDEHU# FyPR# HV# HO# KRPEUH/# HO
TXH# GHEH# UHFLELU# HO#PHQVDMH/# \# OHt/# HQWUH# RWURV/# D# 'DQWH/
&HUYDQWHV/#%DOWDVDU#*UDFLiQ111

6L# ELHQ# ODV# KRUDV#PXHUWDV# GXUDQWH# HO# VHUYLFLR#PLOLWDU
VRQ# FDVL# LQILQLWDV/# HO# WLHPSR# GH# TXH# SRGtD# GLVSRQHU# PH
REOLJDED# D# GDU# SUHIHUHQFLD/# FXDQGR# SRGtD# OHHU/# D# DTXHOORV
OLEURV#TXH/#D#PL# MXLFLR/#SRGtDQ#VHU#PiV#HILFDFHV/#\#HUDQ# ORV
OLEURV#GH#ORV#DXWRUHV#TXH#HVWDEDQ#HQWRQFHV#HQ#OD#FUHVWD#GH#OD
ROD=#+XJR# \#.DUO#5DKQHU/#5RPDQR#*XDUGLQL/# HO#31#3OXV/# HO
FDUGHQDO# 0HUFLHU/# HO# FDUGHQDO# 6XHQHQV/# 7ULVWDQ# $PRURVR
/LPD>#\#ORV#SVLFyORJRV#&DUO#5RJHUV/#0DVORZ111

3HUR# VHQWtD# HQWRQFHV/# \# VLHQWR# KR\/# TXH# OR# TXH#PHMRU
VLQWHWL]D#\#UHVXPH#OD#GRFWULQD#HV#HO#HYDQJHOLR/#HO#PHQVDMH#GH
-HV~V/# GH# HVWH# &ULVWR# TXH# DQWH# WRGR# HV# QRWLFLD# SDUD# HO
KRPEUH#\#SRU#WDQWR#LQTXLHWXG#\#GHVHR#GH#VDEHU#GH#pO/#\#TXH
OD#LQFUHtEOH#SRVLELOLGDG#GH#VHU#VX#DPLJR/#D#WUDYpV#GH#OD#JUDFLD
H[SHULPHQWDGD#\#YLYLGD/#GHVYHOD#\#SRWHQFLD/#HQ#OR# tQWLPR#GH
FDGD#SHUVRQD/#OR#PHMRU#GH#Vt#PLVPD1

3URJUHVDU# HQ# HO# FRQRFLPLHQWR# GH# &ULVWR# \# HQ# HO
FRQRFLPLHQWR#GHO#KRPEUH# FRPR# SHUVRQD# \# SRU# HQGH# GH# VX
FDSDFLGDG# GH# FRQYLFFLyQ/# GHFLVLyQ# \# FRQVWDQFLD/# IXH# PL
LQWHUpV#SULPDULR1

3DUD# OR# SULPHUR#PH# D\XGDURQ#PXFKRV# OLEURV=#9LYH# WX
YLGD/#GH#$UDPL>#(O#D#O#PD#GH#WRGR#DSRVWRODGR/#GH#&KDXWDUG>
/#D#V#PDUDYLOODV#GH#OD#JUDFLD/#GH#01#-1#6FKHHEHQ1

3DUD# OR# VHJXQGR/# SDUD# SRGHU# OOHJDU# D# XQ# PHMRU
FRQRFLPLHQWR#GHO#KRPEUH=#/DV#SRWHQFLDV#GHO#\R/#GH#/DYHOOH>
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/DV# JUDQGHV# DPLVWDGHV/# GH# OD# SDUHMD# 0DULWDLQ/# \
SRVWHULRUPHQWH#(Q#WLHUUD#H[WUDQMHUD/#GH#/LOt#$OYDUH]1

91#£7H[WRV#LPSRUWDQWHV/#VLQ#GXGD$#3HUR#QR#IXH
HVWR#VyOR1111

7RGR# HVWR#\/# VREUH# WRGR/#PL# FRQWDFWR# FRQ# OD#JHQWH#PH
OOHYDURQ# D# YHULILFDU/# HQ# YLYR# \# HQ# GLUHFWR/# TXH# FXDQGR# HO
PHQVDMH# GHO# HYDQJHOLR# HV# DFRJLGR# FRQ# IH# SHUVRQDOL]DGD/# \
OOHJD#D#OD#VLQJXODULGDG/#D#OD#RULJLQDOLGDG#\#D#OD#FUHDWLYLGDG#GH
FDGD#XQR/#SRWHQFLD#VXV#FXDOLGDGHV#KXPDQDV1#(O#KRPEUH/#D
PHGLGD# TXH# VX# YLGD# GH# JUDFLD# VH# KDFH# FRQVFLHQWH# \
FUHFLHQWH/#HV# OOHYDGR#FULVWROyJLFDPHQWH# 0HVWR#HV/#D#WUDYpV#GH
OD# OyJLFD# TXH# VXHOH#XVDU#&ULVWR0# D# DFUHFHQWDU# VX# GHVHR# GH
YLYLU#\#GH#GDU#JUDFLDV#SRU#HO#GRQ#GH#OD#YLGD#\#D#H[SHULPHQWDU
OD#DOHJUtD#TXH#GD#DO#FRPXQLFDUOR#DO#PD\RU#Q~PHUR#SRVLEOH1

(O#0RYLPLHQWR#GH#ORV#&XUVLOORV/#SRU#OD#JUDFLD#GH#'LRV#\
ODV# RUDFLRQHV#GH#PXFKRV/#QDFLy#GH#XQD# YLYD#SUHRFXSDFLyQ
SRU#HO#KRPEUH#FRQFUHWR/#QRUPDO/#FRWLGLDQR/#HO#WRPDGR#GH# OD
YLGD#GH#FDGD#GtD#\#DJRELDGR#SRU#HO#VROR#KHFKR#GH#WHQHU#TXH
YLYLU# \# SRGHU# VHJXLU# YLYLHQGR/# TXH# UDUDV# YHFHV# GLVSRQH# GH
WLHPSR# SDUD# SHQVDU# SRU# TXp# YLYH# \# PHQRV# D~Q# SDUD
RFXSDUVH#\#SUHRFXSDUVH#GHO#VHQWLGR#GH#VX#H[LVWHQFLD1

/R# TXH# TXHUtDPRV# DO# SULQFLSLR/# \# VHJXLPRV# TXHULHQGR
D~Q/# HV# TXH# OD# OLEHUWDG# GHO# KRPEUH# VH# HQFXHQWUH# FRQ# HO
HVStULWX#GH#'LRV1

7RGR#JLUDED#HQ# WRUQR#D#HVWD# LGHD#FHQWUDO#\#HVWiEDPRV
FRQYHQFLGRV#GH#TXH#JUDQ#SDUWH#GH# VX# HILFDFLD# FRQVLVWtD# HQ
HQFRQWUDU#HO#PRGR#SDUD#IDFLOLWDU#HVWH#IHOL]#HQFXHQWUR1

,QLFLDOPHQWH# VROR/# \# PiV# WDUGH# FRQ# DOJ~Q# RWUR/# QRV
SURSXVLPRV#HVWXGLDU#HO#OXJDU#\#HO#PRGR#PiV#DGHFXDGR#SDUD
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DOFDQ]DU#QXHVWUR#REMHWLYR#GH#PDQHUD#UiSLGD/#VHQFLOOD/#iJLO#\
DWUD\HQWH1

(Q#DTXHO#WLHPSR/#HO#FRQVHMR#VXSHULRU#GH# ORV# MyYHQHV#GH
$FFLyQ# &DWyOLFD# KDEtD# VLGR# LQYLWDGR# SRU# VX# SUHVLGHQWH
QDFLRQDO/# 0DQXHO# $SDULFL/# TXH# OXHJR# VH# KL]R# VDFHUGRWH# \
FRQVHMHUR# GHO# PLVPR# RUJDQLVPR# VXSHULRU/# D# FRQYRFDU# HQ
6DQWLDJR# GH# &RPSRVWHOD# D# 4331333# MyYHQHV# GLVSXHVWRV# D
YLYLU#HQ#JUDFLD#GH#'LRV#HQ#UHVSXHVWD#D# ODV#DILUPDFLRQHV#TXH
HO#SDSD#3tR#;,#KDEtD#KHFKR#HQ#OD#HQFtFOLFD#&RQ#YLYD#DQVLD/#GH
4<6:/#VREUH#OD#VLWXDFLyQ#GH#OD#,JOHVLD#HQ#HO#5HLFK#DOHPiQ1#(Q
HOOD#VH#GHFtD#TXH#HO#PXQGR#QHFHVLWDED#XQD#FULVWLDQGDG#TXH
SXGLHUD#VHU/#FRQ#VXV#VyOLGDV#YLUWXGHV#FULVWLDQDV/#HMHPSOR#\
JXtD1

8QD# GHOHJDFLyQ# GH# MyYHQHV# GH# $FFLyQ# &DWyOLFD# IXH# D
5RPD# SDUD# SURPHWHU# DO# 6DQWR# 3DGUH# TXH# VHUtD# (VSDxD# OD
TXH#RIUHFLHUD#DTXHOOD#FULVWLDQGDG#TXH#HO#SDSD#GHVHDED1

3DUD# HVWR/# DSURYHFKDQGR# ODV# YDFDFLRQHV#GH#1DYLGDG# \
GH#3DVFXD/#DFXGtDQ#D#ODV#GLYHUVDV#GLyFHVLV#\#GDEDQ#FXUVLOORV
GH# XQD# VHPDQD# GH# GXUDFLyQ># FXDQGR# ORV# GDEDQ# SDUD# ODV
GLyFHVLV# VH# OODPDEDQ# ©$GHODQWDGRV# GH# 3HUHJULQRVª># SDUD# OD
SDUURTXLD/#HQ#FDPELR/#©-HIHV#GH#3HUHJULQRVª1#(O#REMHWLYR#HUD
LQWHUHVDU# D# ORV# MyYHQHV# SRU# HO# LGHDO# GH# OD# SHUHJULQDFLyQ# D
6DQWLDJR# \/# HQ# DTXHOORV# DxRV/# VH# KLFLHURQ# IDPRVDV# ODV
H[SUHVLRQHV=#©(Q#6DQWLDJR/#VDQWRVª#H#©,U#HQ#SHUHJULQDFLyQ#QR
VLUYH# GH# QDGD/# LU# GH# SHUHJULQDFLyQ# FRQ# IH# HV# DEULU# XQ
FDPLQRª1

&XDQGR# VH# GLR# HO# SULPHUR# GH# DTXHOORV# FXUVLOORV# HQ
0DOORUFD/#D#SHVDU#GH#KDEHU#VLGR# LQYLWDGR/#QR#TXLVH# LU1#0iV
D~Q/#QR#IRUPDED#SDUWH#GH#OD#$FFLyQ#&DWyOLFD/#\#VX#PRGR#GH
VHU#\#GH#DFWXDU#QR#PH#DQLPDED#D#HQWUDU1

&XDQGR#VH#GLR#HO#VHJXQGR#FXUVLOOR#GH#DTXHO#WLSR/#DO#DxR
VLJXLHQWH/#HO#SUHVLGHQWH#LQVLVWLy#PXFKR#SDUD#TXH#IXHVH/#\#IXL1
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9L# HQ# DTXHOORV# MyYHQHV# XQ# HVWLOR# \# XQ# PRGR# GH# REUDU
GHVHQYXHOWR#\#DOHJUH#TXH#PH#FRQYHQFLy1

$Vt/#DOJ~Q#WLHPSR#GHVSXpV/#FXDQGR#VH#FHOHEUy#GH#QXHYR
HQ#0DOORUFD#RWUR#FXUVLOOR#FRPR#ORV#DQWHULRUHV/#IXL#LQYLWDGR#D
SDUWLFLSDU1# 3HUR# DTXHOOD# YH]# VH# DGMXQWy# DO# HVTXHPD# OD
DSRUWDFLyQ#GHO#YROXPHQ#(VWXGLR#GHO#DPELHQWH#\#RWUDV#FRVDV>
FODUDPHQWH# VH# GHVDUUROODED# HQ#XQD# ySWLFD#PX\# GLYHUVD# GH
ODV#SUHFHGHQWHV1

1R# SRGtD# VXVWUDHUPH# D# OD# SUHRFXSDFLyQ# GH# OR# TXH
VXFHGHUtD#WUDV#OD#JUDQ#SHUHJULQDFLyQ/#\#FRQ#RWURV#DPLJRV#QRV
SUHJXQWiEDPRV=# <# GHVSXpV# GH# 6DQWLDJR/# ¢TXp# SDVDUi"#'H
DTXHOORV#FXUVLOORV#VDFDPRV# OD# LGHD#GH#TXH#SDUD#TXH#VH#QRV
HVFXFKDVH/# SDUD# FRPXQLFDU# QXHVWUDV# LGHDV# 0QR# OD# GH# ORV
FXUVLOORV/# TXH/# FRPR# KDEtDPRV# GLFKR/# DFWXDEDQ# HQ# RWUR
SODQR#\#WHQtDQ#XQ# ILQ#HVSHFtILFR#GLYHUVR0/#GHEtDPRV#KDFHUOR
QR#D#EDVH#GH#FRQIHUHQFLDV#R#H[SOLFDFLRQHV/#VLQR#FRQYLYLHQGR
FRQ# DTXHOORV# TXH# TXHUtDPRV# FRQWDJLDU/# UHXQLUORV# HQ# XQ
OXJDU#DLVODGR#\# IRUPDU#JUXSRV#SDUD# IDFLOLWDU#HO#GLiORJR#\# OD
SDUWLFLSDFLyQ#GH#WRGRV1#7RPDPRV#GH#ORV#FXUVLOORV#WDPELpQ#HO
WHPD# GH# DOJXQDV# FRQYHUVDFLRQHV/# SRUTXH# QR# SRGtDPRV
LQYHQWDU#RWUDV#\#WHQtDPRV#TXH#DGHFXDUQRV#H[DFWDPHQWH#D#VX
ULWPR/#SHUR#DO#PLVPR#WLHPSR#HVWXGLiEDPRV#FyPR#DQLPDUODV
\#DJLOL]DUODV1

:1#3RU#WDQWR/#VH#WUDWy#GH#OD#YDORUL]DFLyQ#GH#OD
LGHD#GH#ORV#FXUVRV#\D#RUJDQL]DGRV#SRU#OD#$FFLyQ
&DWyOLFD/#SHUR/#HYLGHQWHPHQWH/#FRQ#DSRUWDFLRQHV
QXHYDV/#SXHV#HO#FRQWH[WR#TXH#TXHUtD#DIURQWDU#HUD
WDPELpQ#QXHYR

'H# XQD# FRVD# HVWiEDPRV# VHJXURV=# HVWRV# FXUVLOORV
GXUDEDQ# GHPDVLDGR/# HQ# GHWULPHQWR# GH# OD# FDQWLGDG# GH
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SHUVRQDV# D# TXLHQHV# FRPXQLFDU# HO#PHQVDMH1# 3HQVDPRV# TXH
WUHV# GtDV# HUD# OD# GXUDFLyQ# LGHDO# \# TXH/# VL# ORV# WUHV# GtDV
FRPSUHQGtDQ# HO# ViEDGR# \# HO# GRPLQJR/# OD# FRVD# HUD# PiV
VHQFLOOD# WRGDYtD/#SRUTXH#HUD# UHODWLYDPHQWH# IiFLO#REWHQHU#XQ
GtD#GH#SHUPLVR/#HO#YLHUQHV>#HPSH]DQGR/#HQ#HIHFWR/#HO# MXHYHV
SRU#OD#WDUGH#VH#SRGtD#UHXQLU#D#XQ#JUXSR#GH#SHUVRQDV#SDUD#HO
ILQ#GH# VHPDQD>#DVt# HO#PHQVDMH#SRGtD# OOHJDU#D#PXFKDV#PiV
SHUVRQDV1#/R#TXH#PiV#QRV# LQWHUHVDED#HUD#HVWXGLDU#D# IRQGR
ODV# LGHDV# TXH# FRQVWLWXtDQ# \# VLQWHWL]DEDQ# GLFKR# PHQVDMH/
SDUD#SRGHUOR#FRPXQLFDU#GH#PDQHUD#iJLO/# LQWHJUD/#SURIXQGD/
GHQVD#\#DWUD\HQWH#DO#PD\RU#Q~PHUR#GH#JHQWH#SRVLEOH1

$Vt/# SHQVDQGR# HQ# HOOR# \# UH]DQGR/# HVWXGLDQGR# \
YROYLHQGR# D# UH]DU# IXH# JHVWDGR# \# VH# GHVDUUROOy# QXHVWUR
0RYLPLHQWR# GH# &XUVLOORV# GH# &ULVWLDQGDG1# $O# SULQFLSLR# VH
OODPDURQ# VLPSOHPHQWH# FXUVLOORV># SRVWHULRUPHQWH/# QR
QRVRWURV/#VLQR#RWURV/#SDUD#GLVWLQJXLUORV#GH# ORV#FXUVLOORV#TXH
VH#GDEDQ#HQ#DTXHOORV#WLHPSRV# +FXUVLOORV#GH# ORV#PDHVWURV#GH
HVFXHOD/#GH# ORV#VDUJHQWRV#\#GH#FXDOTXLHU#RWUD#FDWHJRUtD,/# ORV
OODPDURQ# &XUVLOORV# GH# &RQTXLVWD/# FRVD# TXH# QR# DJUDGy# HQ
DEVROXWR#D#VXV#LGHDGRUHV1

'HO#DLUH#TXH#VH#UHVSLUDED#HQ#DTXHOODV#UHXQLRQHV#QRV#GD
XQD#LGHD#OD#RUDFLyQ#TXH#UHFLWiEDPRV#DQWHV#GH#FRPHQ]DUODV#R
FXDQGR# OD# WHQVLyQ# GH# ODV# GLVFXVLRQHV# OR# DFRQVHMDED1# (Q
DTXHO# WLHPSR# IRUPDED#\D#SDUWH#GH# OD#$FFLyQ#&DWyOLFD/#SHUR
QR#PH#JXVWDED#DTXHO#FOLPD#GH#GHYRWD#DSDWtD#TXH#GHEtDPRV
GDU# D# QXHVWUDV# DFWLYLGDGHV# SDUD# TXH# QR# UHVXOWDUDQ
LQRSRUWXQDV1

1RVRWURV#QRV#PRYtDPRV#FRQ#XQ#ULWPR#\#XQD#RULHQWDFLyQ
GLYHUVRV/#WHQLHQGR#VLHPSUH#SUHVHQWHV/#PiV#TXH#QLQJXQD#RWUD
FRVD/# D# ORV# OHMDQRV># SDUD# HYLWDU# WHQVLRQHV# FRQ# OD# $FFLyQ
&DWyOLFD#\#QR#HQIUHQWDUQRV#FRQ#HOOD/#VLQR#PDQWHQHUQRV#D#ORV
PiUJHQHV# GH# OD# PLVPD# \# FRQ# HO# GHVHR# GH# PHMRUDUOD/
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FRPSUHQGtDPRV#TXH#GHEtDPRV#WRPDU#ODV#GHELGDV#GLVWDQFLDV
SDUD# SRGHU# REVHUYDU# ODV# FRVDV# GHVGH# XQD# SHUVSHFWLYD
GLVWLQWD1#$#WDO#ILQ#QRV#UHXQtDPRV#SDUD#HVWXGLDU#OR#PiV#ILHO#\
SURIXQGDPHQWH#SRVLEOH# ODV# LGHDV#TXH#TXHUtDPRV#FRPXQLFDU
\# ODV# VLWXDFLRQHV# FRQFUHWDV# GH# ODV# SHUVRQDV# D# ODV# TXH
TXHUtDPRV# KDFHU# OOHJDU# HO# PHQVDMH# GH# OD# PDQHUD# PiV
SHUVRQDO#SRVLEOH1

$QWH# WRGR# SURIXQGL]DPRV# HQ# JUXSR# HQ# HO# HVWXGLR# GHO
DPELHQWH1

<R# FRQWULEXt# FRQ# OR# TXH# KDEtD# HODERUDGR# GHVGH# KDFtD
PXFKR# WLHPSR1# 7UDWDPRV# DQWH# WRGR# GH# UHIOH[LRQDU# VREUH
FyPR# HUDQ# ODV# SHUVRQDV=# ODV# FDWDORJDPRV#PHQWDOPHQWH# HQ
JUXSRV/# HPSH]DQGR# SRU# ORV# FULVWLDQRV# FRKHUHQWHV/
DXWpQWLFRV/#SUiFWLFRV/#TXH#SLHQVDQ#\#REUDQ#FRPR#FDWyOLFRV/
KDVWD# OOHJDU# D# ORV# DWHRV# LQWHOHFWXDOHV1# 3UHSDUDPRV# LQFOXVR
ILFKDV/#VLHPSUH#LPDJLQDULDV/#DXQTXH#VDFDGDV#GH#OD#UHDOLGDG
GH#OD#YLGD1#3RU#HMHPSOR/#OD#GHO#©MRYHQ#VROGDGRª=#©2EHGHFH#SRU
GHODQWH# SRUTXH# QR# OH# TXHGD# PiV# UHPHGLR/# UH]RQJD# \
PXUPXUD#SRU#GHWUiV/#SRUTXH#QR#SXHGH#PiVª1

(Q# DTXHOODV# UHXQLRQHV# QR# WRPDED# SDUWH# QLQJ~Q
VDFHUGRWH/#QR#SRU#XQD#YROXQWDG#H[SOtFLWD#GH#H[FOXLUORV/#VLQR
SRUTXH/#DGHPiV#GH#VXV#P~OWLSOHV# WDUHDV/#VHQWtDPRV#TXH# OD
QRYHGDG# GH# QXHVWUDV# LGHDV/# VREUH# WRGR# DQWHV# GH# HVWDU
SOHQDPHQWH# HVWUXFWXUDGDV/# SRGtDQ# WXUEDU# OD# PHQWDOLGDG
WUDGLFLRQDO/#WDQ#DSHJDGD#D#XQ#PRGR#GH#REUDU#GHULYDGR#GH#VX
PLQLVWHULR1

$OJXQDV# DQpFGRWDV# SLQWRUHVFDV# GH# DTXHOORV# DxRV
SXHGHQ# VHJXUDPHQWH# SUR\HFWDU# OX]# VREUH# QXHVWUDV
LQWHQFLRQHV1

&XDQGR# GHFtDPRV# TXH# HO# FXUVLOOR# GHEtD# VHU
KHWHURJpQHR/#UHXQLHQGR#HQ# OD#DYHQWXUD#D# WRGD#FDWHJRUtD#GH
SHUVRQDV/#FHUFDQRV#\# OHMDQRV/#ULFRV#\#SREUHV/# LQWHOLJHQWHV#H
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LJQRUDQWHV/# ©VHxRULWRVª# \# WUDEDMDGRUHV/# HVWXGLDQWHV# \
REUHURV111/# QRV# UHVSRQGtDQ# TXH# OR# TXH# LQWHUHVDED# D# XQ
HVWXGLDQWH#QR#SRGUtD#LQWHUHVDUOH#QXQFD#D#XQ#SHyQ1

1XHVWUD# SRVLFLyQ# HUD# HQ# FLHUWR# VHQWLGR# GLItFLO/# SRUTXH
WHQtDPRV# TXH# DGRSWDU# XQD# DFWLWXG# FRPSUHQVLYD# FRQ# ORV
QHRFRQYHUWLGRV# FXDQGR# VX# HVStULWX# GHVERUGDQWH# H
LQFRQWHQLEOH# FKRFDED# FRQWUD# OD# ULJLGH]# SHWULILFDGD# GH# OD
FRVWXPEUH1# 3RU# HMHPSOR/# FXDQGR# HQ# KRUDV# LPSRVLEOHV# 0ODV
~QLFDV#SRVLEOHV#SDUD#HOORV/# ODV#KRUDV#SRVWHULRUHV#DO#WUDEDMR0
LEDQ# D# SHGLU# D# DOJ~Q# VDFHUGRWH# TXH# OHV# GLHUD# XQD# ©KRUD
DSRVWyOLFDª#HQ# OD# LJOHVLD/# OD#UHVSXHVWD#HUD#QHWD#\#FDWHJyULFD=
©1R#VH#SXHGH#DEULU# OD# LJOHVLD#D#HVWD#KRUDª1#'HVGH#VX#SXQWR
GH# YLVWD# HO# VDFHUGRWH# WHQtD# WRGD# OD# UD]yQ/# SHUR# QRVRWURV
GHEtDPRV#XWLOL]DU#XQ#WLHPSR#SUHFLRVR/#SRUTXH#WHQtDPRV#TXH
OXFKDU#VLHPSUH#FRQWUD#HO#UHORM>#VH#WUDWDED#GH#KDFHU#HQWHQGHU
DO#SiUURFR#OD#PHQWDOLGDG#GH#DTXHOORV#MyYHQHV#QHRFRQYHUWLGRV
\# GH# SURFXUDU# TXH# HO# KHFKR# QR# DFUHFHQWDUD# HQ# HOORV# ORV
SUHMXLFLRV#YLVFHUDOHV#TXH#WHQtDQ#FRQWUD#HO#FOHUR1

(O#HVStULWX#GHO#FXUVLOOR#QR#HV#RWUD#FRVD#TXH#OD#VXVWDQFLD
GHO#HYDQJHOLR#OOHYDGD#D#OD#UHDOLGDG#GH#PXFKDV#YLGDV>#D#YHFHV
LUUXPSH#HQ# OD#SHUVRQD#FRQ#XQ# tPSHWX#HIHUYHVFHQWH#TXH#QR
VLHPSUH# KD# VLGR# IiFLO# HPEULGDU/# SHUR# TXH# SRVHH# WRGD# OD
IXHU]D#GH#XQD#JHQHURVLGDG#LUUXPSHQWH#TXH#LPSUHVLRQD/#KR\
FRPR#HQWRQFHV/#FXDQGR#HO#FXUVLOOR#QR#HV#VRIRFDGR#D# IXHU]D
GH#QRUPDV#\#SURFHGLPLHQWRV#EXURFUiWLFRV1

8QD#GH# ODV#FRVDV#SRU# ODV#TXH#KHPRV#GH#GDU#JUDFLDV#D
'LRV#HV# OD#XQLyQ#GHO#SDSHO#GHO#VDFHUGRWH#\#GHO# ODLFR#HQ# ORV
WUHV#GtDV#GHO#FXUVLOOR1#(Q#pO/#VL#VH#GHVDUUROOD#FRPR#HV#GHELGR/
HO#VDFHUGRWH#VH#VLHQWH#PiV#VDFHUGRWH#\/#PiV#TXH#HQWHQGHU/
YLYH# DTXHOOD# IHOL]# H[SUHVLyQ# GH# VDQ#$JXVWtQ=# ©&RQ# YRVRWURV
VR\#FULVWLDQR/#SDUD#YRVRWURV#VR\#RELVSRª1



M
UESTR

A

6LJQRV#GH#(VSHUDQ]D
&XUVLOORV#GH#&ULVWLDQGDG

45258

3RU#RWUD#SDUWH#HO#FXUVLOOR#SRQH#DO#GHVQXGR#\#GHVFXEUH
YDORUHV# KXPDQRV# HQ# ORV# ODLFRV# TXH/# VL# VH# OHV# D\XGD# D# VHU
FULVWLDQRV#HQ#HO#PXQGR/#HQ#OXJDU#GH#HQFDPLQDUORV#D#UHVROYHU
ORV#SUREOHPDV#LQWUDHFOHVLDOHV/#KDUtDQ#FUHFHU#HO#SUHVWLJLR#GH#OD
,JOHVLD#\#OD#DFHUFDUtDQ#DO#PXQGR1

(V# SUHFLVR# UHFRQRFHU# OD# FRQILDQ]D# TXH# QRV# GLHURQ
DOJXQRV#VDFHUGRWHV#GHMiQGRQRV#REUDU#FRQ#OLEHUWDG1#/LEHUWDG
TXH#H[LJtD#H[SORUDU#\#UHFRUUHU#QXHYRV#FDPLQRV#FRQ#HO#GHVHR
GH# GHVFXEULU# HO# PiV# DGHFXDGR# SDUD# QRVRWURV/# SDUD
FRPXQLFDU# OD# QRWLFLD# PiV# EHOOD# TXH/# GH# DOJ~Q# PRGR/
URPSLHUD#ORV#HVTXHPDV#\#YHQFLHUD#HO#KDVWtR#GH#OD#FRVWXPEUH
FRQ#HO#YLJRU#VLHPSUH#QXHYR#GH#OR#TXH#HV#HYDQJpOLFR1

1R# HV# QHFHVDULR# VXEUD\DU# TXH# WRGRV# ORV# ©FRPLHQ]RVª
RULJLQDQ# WDPELpQ# SUREOHPDV1# 3DVDPRV# SRU# PRPHQWRV
GXURV># HQ# HO#PRYLPLHQWR#KLFLPRV# H[SHULHQFLDV# TXH# WRGDYtD
KR\#PH#SURYRFDQ#GRORU#\#KLHUHQ#PL#VHQWLGR#GH#MXVWLFLD1

;1#'LRV#KD#VXVFLWDGR#VLHPSUH#HQ#OD#,JOHVLD
FDULVPDV#GLYHUVRV11

6LHPSUH# PH# KD# SDUHFLGR# HYLGHQWH# TXH# 'LRV# QR
DEDQGRQD#QXQFD#D#VX# ,JOHVLD#\#TXH#VX# LQILQLWD#SURYLGHQFLD
GLVSRQH/#D# OR# ODUJR#GH# OD#KLVWRULD/#TXH#HO#DPRU#TXH# WLHQH#DO
KRPEUH#VHD#PDQLIHVWDGR#GH#DOJXQD#PDQHUD1

(O#PHGLR# TXH#QRUPDOPHQWH#XVD#'LRV# SDUD# OOHJDU# D# OD
FRQFLHQFLD#GHO#KRPEUH#\#SDUD#GHVSHUWDUOR#D#OD#LQFUHtEOH#SHUR
SRVLEOH#DPLVWDG#FRQ#(O/#HV#VLHPSUH#GLYHUVR#\#FDPELD#LQFOXVR
GH#SHUVRQD#D#SHUVRQD1

$# YHFHV# HO# YHKtFXOR# SDUD# REWHQHU# OD# DWHQFLyQ# \# OD
LQWHQFLyQ# GH# OD# SHUVRQD# HV# RWUD# SHUVRQD/# R# ELHQ# XQ
DFRQWHFLPLHQWR/#XQD#LGHD/#XQD#FRPXQLGDG/#XQD#LQVWLWXFLyQ/
XQ#FRPSRUWDPLHQWR1
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<1#¢4Xp#HV#SXUD#XVWHG#XQ#FDULVPD"
&UHR#ILUPHPHQWH/#\#KH#SRGLGR#YHULILFDUOR/#FXDQWR#GLFH#OD

WHRORJtD=#©8Q#FDULVPD#HV#XQ#GRQ#TXH#'LRV#GD#D#TXLHQ#TXLHUH/
SHUR#QR#SDUD#HO#GHVWLQDWDULR#TXH#OR#UHFLEH/#VLQR#SDUD#TXH#VH
EHQHILFLH#WRGD#OD#FRPXQLGDG#\#OD#,JOHVLDª1

431#8Q#FDULVPD#RSHUD#HQ#HO#LQWHULRU#GH#OD#,JOHVLD1
6HQWLUVH#FULVWLDQR#\#QR#VHQWLUVH# ,JOHVLD#PH#SDUHFH#XQD

FRQWUDGLFFLyQ>#VLJQLILFD# LJQRUDU# OR#TXH#HV#VHU# FULVWLDQR#\# OR
TXH#HV# OD# ,JOHVLD1#3HUR#HV#XQD#FRQWUDGLFFLyQ#PX\# IUHFXHQWH
SRUTXH#HO#PHQVDMH#GH#&ULVWR#OOHJD#D#PXFKDV#SHUVRQDV#~QLFD
\# H[FOXVLYDPHQWH# D# WUDYpV# GH# DOJXQRV# SUHFHSWRV# PRUDOHV
UtJLGRV#\#H[LJHQWHV1#6HSDUDGRV#GH#VX#UD]yQ#\#YHUGDG/#HVWRV
SUHFHSWRV#SDUHFHQ#DEVXUGRV#\# OD#QRFLyQ#GH# ,JOHVLD#DSDUHFH
DVt# UHVWULQJLGD#\# IDOVHDGD>#SDUD#PXFKRV# HVWi# IRUPDGD# VyOR
SRU#DOJXQRV#VHxRUHV#TXH#YLYHQ#D#DxRV# OX]#GH# OD#UHDOLGDG#GH
OD#YLGD#GH#FDGD#GtD#\#XVDQ#XQ#OHQJXDMH#TXH#KDFH#PX\#GLItFLO
OD#FRPXQLFDFLyQ/#SRU#QR#GHFLU#HO#GLiORJR1

441#¢&yPR#KD#YLYLGR#\#FXiO#HV#VX#UHODFLyQ#FRQ#OD
HVWUXFWXUD#HFOHVLDO#\#FRQ#HO#SDSD/#TXH#WLHQH#HO
FRPHWLGR#GH#GLVFHUQLU#ORV#FDULVPDV"

$#PL#PRGHVWR#HQWHQGHU#HV#OD#HVWUXFWXUD#HFOHVLDO#OD#TXH
WLHQH# HO# FRPHWLGR# GH# GLVFHUQLU/# DSR\DU# \# QR# VRIRFDU# ODV
LQLFLDWLYDV#\#ODV#LGHDV1

$# SURSyVLWR# GH# HVWR# KH# OHtGR# FRQ# PXFKR# SODFHU=# ©(O
MXLFLR# VREUH# OD# DXWHQWLFLGDG# GH# XQ# FDULVPD# \# VREUH# VX
UD]RQDEOH# HMHUFLFLR# FRUUHVSRQGH# D# DTXHOORV# TXH# WLHQHQ# OD
DXWRULGDG#HQ# OD# ,JOHVLD/#D# ORV#FXDOHV#FRPSHWH/#DQWH# WRGR/#HO
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GHEHU# GH# QR# VRIRFDU# HO# (VStULWX/# VLQR# GH# H[DPLQDU# WRGR# \
TXHGDUVH#FRQ#OR#EXHQRª1

(O#0RYLPLHQWR# GH# ORV# &XUVLOORV# HV# XQ#PRYLPLHQWR# GH
,JOHVLD/#SHUR#QR#SDUD#OD#,JOHVLD/#VLQR#SDUD#HO#PXQGR/#FRPR#OD
,JOHVLD#PLVPD1#$O#SHUWHQHFHU#D#OD#,JOHVLD/#WLHQH#QHFHVLGDG#GH
VDFHUGRWHV# \# GH# ODLFRV/# SHUR# XQRV# \# RWURV/# DGHPiV# GH
PDQWHQHUVH#HQ#GLiORJR/#GHEHQ#VHU# ILHOHV#\#QR#GHVOLJDUVH#GHO
©FDULVPD#LQLFLDOª1#3XHV#ELHQ/#GHVGH#VLHPSUH#VH#KD#GDGR#PiV
LPSRUWDQFLD#D# ODV#FRVDV#H[WUDxDV/#VREUH# WRGR# MXUtGLFDV/#\#D
ODV# LGHDV#GH#DTXHOORV#TXH#GDQ#PD\RUPHQWH# OD# LPSUHVLyQ#GH
EXVFDU#PiV#HO#SURWDJRQLVPR#TXH#HO#HVWXGLR#VHULR#\#SURIXQGR
GHO#SRUTXp#\#SDUD#TXLpQ1

&UHR#KDEHU#H[SOLFDGR#TXH#VLHPSUH#KH#TXHULGR#VHU#KLMR
GH#OD#,JOHVLD>#SHUR#YHR#TXH#HQ#OD#KLVWRULD#VH#UHSLWH#D#PHQXGR
TXH/# FXDQGR# DOJXLHQ# URPSH# HVTXHPDV# DQFHVWUDOHV/# VXUJHQ
VLHPSUH# RWURV# TXH# VH# GHGLFDQ# D# SHUVHJXLUOR# R# D# WUDWDU# GH
GHVDFUHGLWDUOR1# &UHR# TXH# HV# MXVWR# TXH# HO# FRPHWLGR# GH
GLVFHUQLU# FRUUHVSRQGD# D# OD# MHUDUTXtD1# $# PL# HQWHQGHU/# ODV
LGHDV# QXHYDV# SXHGHQ# VHU# FKLVSDV# SDVDMHUDV# R# OODPDV# TXH
LOXPLQDQ#HO#SDQRUDPD1#$#YHFHV# ORV# LQQRYDGRUHV# 0KH#GHELGR
H[SHULPHQWDU#SHUVRQDOPHQWH#HVWD#DILUPDFLyQ0#DGRSWDQ#XQD
DFWLWXG#SDUHFLGD#D# OD#DVXPLGD#SRU# ORV#GLVFtSXORV#GH#-HV~V
FXDQGR# ORV#VDPDULWDQRV#QR#TXLVLHURQ#DFRJHUOR1# ©6HxRU/#TXH
EDMH#HO# IXHJR$ª1#+H#SHQVDGR#FRQ# IUHFXHQFLD#TXH#HO#6HxRU#WDO
YH]# VH# DOHJUDUD# GH# OD# GHWHUPLQDFLyQ# \# YHKHPHQFLD# GH# OD
SHWLFLyQ# GH# ORV# GLVFtSXORV/# SHUR# QDGD# WXUEy# VX# DFWLWXG
VHUHQD/# \#QR# OORYLy# IXHJR1#&UHR# TXH# WRGDV# ODV# LQLFLDWLYDV# H
LQTXLHWXGHV# TXH/# JUDFLDV# D# 'LRV/# FDVL# UHERVDQ# SRU# WDQWDV
SDUWHV/# WLHQHQ# FLHUWDPHQWH# QHFHVLGDG# GHO# FULWHULR# GH# OD
MHUDUTXtD/#D#ILQ#GH#TXH#OD#UHIOH[LyQ#\#HO#MXLFLR#SXHGDQ#DSODFDU
ORV# tPSHWXV#\# WHPSODU# ORV#iQLPRV1#3HUR#PH#SDUHFH#H[WUDxR
TXH#HO#FDPLQR#SDUD#OOHJDU#D#HVWR#VHD#WDQ#FRPSOLFDGR1
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(Q# FXDQWR# D# ORV# FXUVLOORV/# HO# GLDORJR# QR# IXH# QXQFD
SRVLEOH/# \# WDPSRFR# IXHURQ# DFRJLGRV# ORV# LQLFLDGRUHV1# 'HER
FRQIHVDU# TXH# D# YHFHV#PLHQWR# KDEODQGR# HQ# SOXUDO/# SHUR# HO
VLQJXODU#PH#GD#PXFKR#IDVWLGLR1#(Q#OD#PHMRU#GH#ODV#KLSyWHVLV/
OD# FXOSD# HV#PtD# SRU# KDEHU# DGRSWDGR# OD# VROXFLyQ# IiFLO# GH
FDOODU# YHUGDGHV# YLYLGDV>#SHUR#QR# OR#KH#KHFKR#SDUD# HOHJLU# HO
FDPLQR# PiV# IiFLO/# VLQR# SRU# KDEHU# H[SHULPHQWDGR# HQ# OD
FDUQH/# LQILQLWDV# YHFHV/# TXH# VH# GDED#PiV# LPSRUWDQFLD# D# OD
REHGLHQFLD# TXH# D# OD# YHUGDG/# \# PL# LQWHUpV# HUD# TXH# ORV
FXUVLOORV#VLJXLHUDQ#DGHODQWH#D#SHVDU#GH#WRGR1

451#¢3XHGH#GHFLUQRV#FyPR#VH#FRQILJXUD
FRQFUHWDPHQWH#VX#FDULVPD"#¢&yPR#VH#H[SUHVD
HQ#ODV#SHUVRQDV#TXH#IRUPDQ#SDUWH#GH#VX
PRYLPLHQWR"

$QWH# WRGR#GHER#GHFLU#TXH#HVWH# ©68ª#GH# OD#SUHJXQWD#QR
PH#JXVWD1#&UHR#TXH#WRGR#OR#TXH#KD#REWHQLGR#HO#PRYLPLHQWR#\
HVWD#REWHQLHQGR#HQ#HO#PXQGR#HV#GHELGR#DO#KHFKR#GH#TXH#HO
(VStULWX#6DQWR#HV#VX#DXWRU1

$#PL#HQWHQGHU/#HO#FDULVPD#VH#KD#LGR#FRQILJXUDQGR#HQ#HO
WLHPSR#D#WUDYpV#GH#OD#DFRJLGD#TXH#VH#OH#KD#GLVSHQVDGR#FDGD
YH]># ODV# SHUVRQDV# TXH# WRPDQ# SDUWH/# FRQ# ODV# GHELGDV
GLVSRVLFLRQHV/# HQ# ORV# WUHV# GtDV# GHO# FXUVLOOR# FRPSUHQGHQ# OD
VHQFLOOH]# GHO# PHQVDMH# \# WUDWDQ# GH# WUDGXFLUOR# HQ# OD# YLGD
FRQFUHWD#GH#FDGD#GtD1#&XDQWR#KDQ#DSUHQGLGR#HQ#HO#FXUVLOOR/
D#QLYHO#LQGLYLGXDO/#OR#FRQVROLGDQ#\#FRQILUPDQ#HQ#OD#©UHXQLyQ
GH#JUXSRª#\/#D#QLYHO#VRFLDO/#DVLVWLHQGR#D#OD#©XOWUH\Dª1

$PEDV#FRVDV#HVWiQ#RULHQWDGDV#DO#FXLGDGR#DWHQWR#GH# OD
GLQiPLFD#GH# OD#FRQYHUVLyQ/#PHGLDQWH# OD# IXHU]D#FRKHVLYD#GH
OD#DPLVWDG/#TXH#QR# VyOR#KDFH# HVWDU# MXQWDV# D# ODV#SHUVRQDV/
VLQR# TXH# KDFH# TXH# VH# VLHQWDQ# DFWLYDPHQWH# LQVHUWDV# HQ# OD
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YLGD# FRWLGLDQD# GHO# SHTXHxR# JUXSR/# TXH# FUHD# \# PDQWLHQH/
LQFOXVR#HQ# ODV#SHTXHxDV#FRVDV/#XQD#FHUFDQtD#GH#FRUD]RQHV/
GH#PRGR#TXH#FDGD#XQR#SXHGD#H[SUHVDUVH#IUHQWH#D#ORV#GHPiV
WDO#FXDO#HV1

(O# YtQFXOR# YLYR# H# LQWHUHVDGR# D# HVWRV# DFWRV# KDFH#PiV
IiFLO#D#OD#SHUVRQD#HO#HPSHxR#GH#OOHYDU#DGHODQWH#HQ#OD#YLGD#ODV
WUHV# FRVDV# TXH# VH# OH# SLGHQ# HO# SULPHU# GtD# GHO# FXUVLOOR=# VX
VXHxR/#VX#GRQ#\#VX#HVStULWX#GH#FDULGDG1

7RGR# HVWR# HV# YLYLGR# GHVSXpV# HQ# XQ# FOLPD# GH# JUDQ
IUDWHUQLGDG/#TXH# VH# H[SUHVD# HQ#XQ# OHQJXDMH# \# HQ#XQ# HVWLOR
JR]RVDPHQWH# QDWXUDO# \# VLQFHUR/# PX\# GLYHUVR# GHO# TXH
JHQHUDOPHQWH#YLYH#OD#JHQWH#GHYRWD1

7RGD#SHUVRQD#TXH#KD#YLYLGR# OD#H[SHULHQFLD#GHO#FXUVLOOR
VDOH#GH#pO#FRQ#OD#FRQYLFFLyQ#GH#TXH#'LRV#OD#DPD#HQ#&ULVWR1

6DEH#TXH#VHU#FULVWLDQRV/#PiV#TXH#QLQJXQD#RWUD#FRVD/#HV
VHQWLUVH# DPDGRV# SRU#'LRV# \# YLYLU# HQ# HVWH# HVWXSRU/# SXHV# HO
HOHPHQWR#PiV#JHQXLQDPHQWH#FULVWLDQR#HV#GHMDUVH#DPDU#SRU
'LRV1

/D#DFWLWXG# LQWHULRU#JHQHUDGD#SRU#HVWD#UHDOLGDG/#FXDQGR
HV# FUHtGD# YHUGDGHUDPHQWH# \# YLYLGD# HQ# SOHQLWXG/# FUHFH# \# VH
KDFH# FRQWDJLRVD1# 3HUR# SDUD# FDSWDUOD/# SDUD# H[SHULPHQWDUOD/
SDUD# LU#DO#HQFXHQWUR#FRQ#'LRV#TXH#HV#DPRU/#WDO#FRPR#HV#(O/
GHEHPRV#WUDWDU#GH#SUHVHQWDUQRV#DQWH#eO#WDO#FRPR#VRPRV1

461#1RUPDOPHQWH#VH#SLHQVD#TXH#HO#HYDQJHOLR#HV
DOJR#SDUD#HVSHFLDOLVWDV1#6X#FDULVPD/#¢SDUD#TXLpQ
HV"#¢3RU#TXp#ODLFRV#\#FRQVDJUDGRV#OR#YLYHQ
MXQWRV"

)LQ#GHO#0RYLPLHQWR#GH# ORV#&XUVLOORV#KD# VLGR/#GHVGH# HO
SULQFLSLR/#KDFHU#OOHJDU#OD#%XHQD#1XHYD#GHO#HYDQJHOLR#D#WRGRV
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ORV# KRPEUHV# \# ODV# PXMHUHV# GHO# PXQGR# VLQ# GLVWLQFLyQ1# (O
FDULVPD#GH# ORV#&XUVLOORV#GH#&ULVWLDQGDG# HV#SDUD# WRGRV># HQ
QXHVWUR# OHQJXDMH# LQWHUQR# VROHPRV# GHFLU# TXH# VL# YDQ# ODV
SHUVRQDV#TXH# OODPDPRV# ©ORFRPRWRUDVª/# HQWRQFHV#SXHGHQ# LU
WDPELpQ#ORV#©YDJRQHVª1

'RQGH# \# FXDQGR# HO# FDULVPD# GH# ORV# FXUVLOORV# KD# VLGR
VHQWLGR# SRU# VDFHUGRWHV# \# ODLFRV# KD# KDELGR# VLHPSUH# XQD
XQLyQ# IHFXQGD# SDUD#XQRV# \# RWURV1# /D# SUHRFXSDFLyQ# YLYD# \
DSUHPLDQWH# GH# TXH# WRGRV# ORV# OODPDGRV# D# ORV# FXUVLOORV
SXHGDQ# FRQRFHU# \# YLYLU# HQ# JUDFLD# GH# 'LRV# DOLPHQWD# OD
DPLVWDG# VLQFHUD# \# KDFH# GHVDSDUHFHU#PXFKRV# SUHMXLFLRV# \
PDOHQWHQGLGRV1

/D# FRVD# PiV# VLQJXODU# GH# ORV# FXUVLOORV# HV# TXH# VRQ
VHJXLGRV#SRU#SHUVRQDV#GH#WRGR#WLSR#\#TXH#HQ#HOORV#VH#H[SOLFD
VyOR# OR# HVHQFLDO/# OR# TXH# OODPDPRV# ©HO# FULVWLDQLVPR
IXQGDPHQWDOª1

$WHQLpQGRQRV# VLHPSUH# D# OR# FRQFUHWR# \# WUDWDQGR# GH
DSXQWDU# D# OD# VLQJXODULGDG/# OD# RULJLQDOLGDG# \# OD# FUHDWLYLGDG
SHUVRQDO#\#FRQFUHWD#GH#FDGD#XQR1

2SHUDQGR#D#ILQ#GH#TXH#OD#SHUVRQD/#FXDQGR#VH#GD#FXHQWD
GHO# ELHQ# \# GHO# PDO# TXH# SXHGH# REWHQHU# GHVFXEULHQGR# \
HMHUFLWDQGR# OD# SURSLD# OLEHUWDG/# QR# VH# HQFXHQWUH# VROD/# VLQR
FRQ#HO#(VStULWX#GH#'LRV1

3UHFLVDQGR# \# H[SOLFDQGR# OD# YtD# GH# OD# HVWLPD# TXH# HO
GLQHUR#GHYDO~D#\#SURVWLWX\H1

9DORUL]DQGR# OR# TXH# YDOH# DO# FDPELR# TXH# QR# FDPELD
QXQFD/#R#VHD/#OR#TXH#VH#YDORUD#EDViQGRVH#HQ#ORV#YDORUHV#GHO
HYDQJHOLR1

&RPXQLFDQGR#DO#PD\RU#Q~PHUR#GH#SHUVRQDV#SRVLEOH#OD
EXHQD#QRWLFLD#GH#TXH#'LRV#QRV#DPD/#H[SUHVDGD#FRQ#HO#PHGLR
PHMRU/# OD# DPLVWDG/# GLULJLGD# D# OR# PHMRU# GH# FDGD# XQR/# VX
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VLQJXODULGDG# SHUVRQDO/# VX# FDSDFLGDG# GH# FRQYLFFLyQ/# GH
GHFLVLyQ#\#GH#FRQVWDQFLD1#6DELHQGR#TXH#HO# WULSOH#HQFXHQWUR
TXH#VH#KDFH#GXUDQWH#HO#FXUVLOOR/#FRQVLJR#PLVPRV/#FRQ#&ULVWR
\#FRQ# ORV#KHUPDQRV/#VH#HVWi#WUDQVIRUPDQGR#HQ#DPLVWDG/#HQ
DPLVWDG#FRQVLJR#PLVPRV/#FRQ#&ULVWR#\#FRQ#ORV#KHUPDQRV1

(VWR/#FRQ#OD#ILGHOLGDG#D#OD#JUDFLD/#QRV#RIUHFH#XQ#FULWHULR
FULVWLDQR# TXH# KDFH# PiV# IiFLO# \# VHJXUD# XQD# RULHQWDFLyQ
SUHFLVD/# QRV# RIUHFH# OD# FODULGDG# QHFHVDULD# \# HO# HVWtPXOR
FRQVWDQWH#SDUD#UHVROYHU#FXDOTXLHU#SUREOHPD#D#OD#OX]#GH#'LRV1

(QWRQFHV#SRFR#D#SRFR#VH#HQWLHQGH#TXH#&ULVWR#KD#YHQLGR
DO# PXQGR# SDUD# WUDHUQRV# OD# YHUGDGHUD# IHOLFLGDG/
VLPSOLILFiQGRQRV# HO# FDPLQR# \# GiQGRQRV# ORV# PHGLRV
QHFHVDULRV1#<#H[SHULPHQWDPRV#TXH/#FRQ#&ULVWR#LQWHULRUL]DGR/
YLYLGR#D#WUDYpV#GH# OD#JUDFLD/#SRGHPRV#HVWDU#PDO#\#VHQWLUQRV
ELHQ1#(VWDPRV#OODPDGRV#D#KDFHU#WUDQVSDUHQWH#OD#WHUQXUD#GH
'LRV1

471#¢&yPR#MX]JD/#KR\/#VX#UHODFLyQ#FRQ#'LRV"
0L#UHODFLyQ#FRQ#'LRV#VH#PDQLILHVWD#HQ#PLV#UHODFLRQHV#GH

VLQFHUD# \# SURIXQGD# DPLVWDG# FRQ# JHQWH# PDUJLQDGD/# VREUH
WRGR#SUHVRV/#GURJDGLFWRV#\#DOFRKyOLFRV>#QXQFD#KH# OOHJDGR#D
HQVHxDUOHV# QDGD/# SHUR# WUDWR# GH# DSURYHFKDU# OR# TXH# SXHGR
DSUHQGHU1#0XFKRV# GH# HOORV# VRQ#PDHVWURV# HQ# OD# YLUWXG# GH
VDEHU# HVSHUDU/# RWURV# KDQ# VDELGR# SHUGRQDU# RIHQVDV
LQLPDJLQDEOHV/# RWURV# HVSHUDQ# FRQWUD# WRGD# HVSHUDQ]D# \
PXFKRV/# LQFOXVR# FRQ# HO# FRUD]yQ# VDQJUDQGR/# GDQ# OD
SUHFHGHQFLD# D# OD# SRVLELOLGDG# GH# SURSRUFLRQDU# DOHJUtD# D# ORV
GHPiV/#WUDWDQGR#GH#HQGXO]DU#VX#YLGD#DPDUJD1

&UHR#TXH#HVWH#FRQWDFWR/#TXH#KH#WUDWDGR#GH#UHDOL]DU#FRQ
WDFWR/# VLQ# SDWHUQDOLVPRV/# SHUR# FRQ# IUDWHUQD# \# DPLJDEOH
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FHUFDQtD/#PH#KD#DFHUFDGR#PXFKR#D#'LRV/#D#OD#RUDFLyQ/#D#ORV
VDFUDPHQWRV/#D#OD#UHODFLyQ#YLYD#FRQ#eO/#HQ#VX#,JOHVLD1

481#¢&yPR#OH#VDOH#'LRV#DO#HQFXHQWUR#HQ#VX
FDPLQR"

+R\/# FRPR# D\HU# \# FRPR# VLHPSUH/# YHR# R/# PHMRU/
H[SHULPHQWR# OD# UHODFLyQ# FRQ#'LRV#D# WUDYpV#GHO#GRQ#TXH#PH
KDFH# GH# SRGHU# YLYLU# HQ# VX# JUDFLD/# TXH# WUDWR# GH# KDFHU
FRQVFLHQWH#\# UHDYLYDU#FRQ# OD#RUDFLyQ#\# OD# IUHFXHQFLD#GH# ORV
VDFUDPHQWRV1

6LHPSUH#PH#KD#SDUHFLGR# H[WUDxR# \#GLItFLO#GH# HQWHQGHU
TXH# VH# GHEDQ# EXVFDU# PRWLYDFLRQHV# DFWXDOHV# GH# WLHPSR# H
LQFOXVR#GH# OXJDU# SDUD# HPSXMDU# D# ODV#SHUVRQDV# DO# DPRU# GH
&ULVWR1

6LQFHUDPHQWH/# FUHR# TXH# VL# VH# GLHUD# SUHFHGHQFLD# D# OD
PRWLYDFLyQ# VXSUHPD# 0HVWR# HV/# VL# ODV# SHUVRQDV# OOHJDUDQ# D
FDSWDU# OD#PDUDYLOORVD#UHDOLGDG#GHO#DPRU#TXH#'LRV# WLHQH#SRU
HOODV/# \# VL# WRGR# VH# UHDOL]DUD# HQ# HVWD# OtQHD/# SURIXQGL]DQGR/
HVWXGLDQGR#\#H[SOLFLWDQGR#PHGLRV0#VH#REWHQGUtD#GH#FDGD#XQR
PXFKR#PiV/# \# WRGR# FULVWLDQR/# HQ# OXJDU# GH# LQFUHPHQWDU# OR
©UHOLJLRVRª#HQ# WRUQR#D#Vt/#REWHQGUtD# OD#FULVWLDQL]DFLyQ#GH# ORV
FRUD]RQHV#\#GH#ODV#PHQWHV#GH#PXFKDV#SHUVRQDV1

6LHPSUH# PH# KD# UHVXOWDGR# FXULRVD# OD# LGHD# GH# XVDU
DQLPDGRUHV#SDUD#PRYHU#D#ODV#FRPXQLGDGHV#FULVWLDQDV1#&UHR
TXH#VL#HVWDV#HQHUJtDV#VH#XVDUDQ#SDUD#TXH#FDGD#XQR#SXGLHUD
HQFRQWUDUVH# D# Vt# PLVPR# \# GHVFXEULU# VXV# FXDOLGDGHV/# VH
VLPSOLILFDUtD#HO#FDPLQR#SDUD#DSUHQGHU#D#GDU#JUDFLDV#SRU#HOODV
\#HVWDUtD#HQ#FRQGLFLRQHV#GH#DFHSWDU# LQFOXVR#FRQ#RSWLPLVPR
VXV#SURSLRV#OtPLWHV1

(VWH#HV#HO#PRGR#PHMRU#SDUD#TXH#FDGD#SHUVRQD#SXHGD/
EDViQGRVH#HQ#OD#UHVSXHVWD#TXH#GD#D# OD#VXSUHPD#YHUGDG#GHO
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DPRU# GH#'LRV# SRU# HOOD# HQ# &ULVWR/# WHQHU# \# GLVSRQHU# GH# XQ
FULWHULR# FULVWLDQR# FRQ# HO# TXH# GLVFHUQLU# FXDOTXLHU
DFRQWHFLPLHQWR#D#OD#OX]#GHO#HYDQJHOLR1

'H#DPDU#VH#WLHQH#OD#FHUWH]D/#GH#VHU#DPDGRV#VH#WLHQH#IH1
(O#TXH#DPD#GXGD#GH# WRGR/#TXLHQ#VH#VLHQWH#DPDGR#QR#GXGD
GH#QDGD1#&XDQGR#XQD#SHUVRQD#H[SHULPHQWD#HVWD#UHDOLGDG#\
OD#IH#GH#VHU#DPDGD#SRU#'LRV#HQ#&ULVWR#VH#FRQYLHUWH#HQ#PRWRU/
RULHQWDFLyQ#\#PHWD#GH#VX#YLYLU/#HQWRQFHV#FRPSUHQGH#TXH#VHU
FULVWLDQR# QR# HV# VyOR# VDEHU# TXH# XQ# GtD# GHEHUHPRV# UHQGLU
FXHQWDV/#VLQR#TXH#HV#YLYLU#GiQGRVH#FXHQWD#GH#YLYLU/#\#HVWR#OD
LPSHOH#D#GDU#JUDFLDV#D#'LRV1#6L#DIURQWDPRV#OD#YLGD#FRQ#HVWD
DFWLWXG/#HQWRQFHV#QRV#GDPRV#FXHQWD#GH#TXH#OD#YLGD#HV#EHOOD/
TXH#OD#JHQWH#HV#LPSRUWDQWH#\#TXH#YDOH#OD#SHQD#YLYLU1

491#(QWRQFHV#HV#LQGLVSHQVDEOH#DSR\DUVH#HQ#HO
HYDQJHOLR1111

3DUD#Pt#HO#HYDQJHOLR#HV#VLHPSUH#RULHQWDFLyQ#VHJXUD/#OX]
FODULILFDGRUD#\#HVWtPXOR#FRQVWDQWH#HQ# WRGDV# ODV#VLWXDFLRQHV
GH#OD#YLGD1

0L#REMHWLYR#GH#VLHPSUH#HV#SRGHU#UHFLWDU#HO#SDGUHQXHVWUR
FDGD#GtD#FRQ#YHUGDG1

4:1#¢4Xp#TXLHUH#GHFLU#HYDQJHOL]DU#KR\"
$# PL# HQWHQGHU# VLJQLILFD# OR# TXH# VLJQLILFDED# D\HU# \

VLJQLILFDUi#PDxDQD1#(O#HYDQJHOLR#QR#FDPELD/#VRPRV#QRVRWURV
ORV#TXH#GHEHPRV#FDPELDU1#(O#HYDQJHOLR#HV#VLHPSUH#QXHYR#\
QRV#UHQXHYD1#/R#TXH#Vt#FDPELD#VRQ# ORV#PHGLRV1#9HR#TXH# OD
GLILFXOWDG#GH#KR\#HV#TXH#HO#KRPEUH#HVWLPD#PiV#OR#LQPHGLDWR
TXH#OR#YHUGDGHUR/#SHUR#HVWR#VXFHGH#SRUTXH#HQ#HO#PXQGR#WRGR
HVWi# GLVSXHVWR# SDUD# TXH# HO# KRPEUH# QR# SLHQVH/# QR# SXHGD
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GLVSRQHU#GH#WLHPSR#SDUD#SHQVDU/#SDUD#SRGHUOR#PDQLSXODU#\
SURSRQHUOH#FXDOTXLHU#FRVD/#VLHPSUH#TXH#QR#VH#HMHUFLWH#SDUD
VHU#KRPEUH1

3DUD# HYDQJHOL]DU# D# HVWH# KRPEUH# QR# EDVWD/# SXHV/
KDEODUOH# GHO# HYDQJHOLR/# VLQR# TXH# KD\# TXH# SRQHUOR# HQ
FRQGLFLRQHV#GH#TXH#SXHGD#FDSWDU#HO#PHQVDMH#GH#&ULVWR#SDUD
TXH/#HQ#PHGLR#GH#VX#FRPSOLFDGR#YLYLU/#ORJUH#GHVFXEULU#TXH#HO
HYDQJHOLR#HV#RULHQWDFLyQ#VHJXUD#SDUD#XVDU#VX# OLEHUWDG#\#VHU
PiV#IHOL]/#OX]#SDUD#HQFRQWUDU#HO#HTXLOLEULR#QHFHVDULR#D#ILQ#GH
TXH# HQ# VX# LQWLPLGDG# KD\D# SD]# \# HVWtPXOR# FRQVWDQWH# SDUD
LQWHUSUHWDU#ORV#KHFKRV#TXH#OH#VXFHGHQ/#EXHQRV#R#PDORV/#D#OD
OX]#GH#OD#IH1

4;1#3RU#ILQ/#¢TXp#UHIOHMR#WLHQH#VX#FDULVPD#GHQWUR
GHO#PXQGR#PRGHUQR"

$XQTXH# QR# UHVXOWH# HYLGHQWH/# QR# TXLHUR# GXGDU# GH# ODV
EXHQDV#LQWHQFLRQHV#GH#DTXHOORV#TXH#VLHPSUH#KDQ#WUDWDGR#GH
H[SORWDU#OD#JHQHURVLGDG#SHUVRQDO#GH#ORV#QXHYRV#FRQYHUWLGRV/
RULHQWiQGROD/# QR# KDFLD# HO#PXQGR# GRQGH# YLYHQ# R# GRQGH# VH
HQFXHQWUDQ/# VLQR# KDFLD# ORV# FRPSURPLVRV# HFOHVLiVWLFRV1
'HVGH#HQVHxDU#HO#FDWHFLVPR#KDVWD#YLVLWDU#D# OD#WHUFHUD#HGDG/
KD\# WRGR# XQ# DEDQLFR# GH# DFWLYLGDGHV# TXH# QHFHVLWDQ# GH
SHUVRQDV#JHQHURVDV>#¢TXp#PHMRU#HQWRQFHV#TXH#UHFXUULU#D#ORV
©FXUVLOOLVWDVª"# (VWR# KDFH# TXH# HQFXHQWUHQ# VDWLVIDFFLyQ# HQ
DTXHOOR#TXH#KDFHQ/#VH#VLHQWDQ#VDWLVIHFKRV/#UHDOL]DGRV/#\#DVt
OD#GLQiPLFD#GH#VX#FRQYHUVLyQ/#TXH#GHEHUtD#VHU#FRQWLQXD/#VH
UHSOLHJD#VREUH#Vt#PLVPD/#VDWLVIHFKD#GHO#ELHQ#KHFKR1

6HUtD# HQ# FDPELR#PX\# GLYHUVR# \#PiV# HILFD]/# HVWDPRV
FRQYHQFLGRV#GH#HOOR/#VL#HO# ©FXUVLOOLVWDª# IXHVH#RULHQWDGR#KDFLD
HO#PXQGR/#KDFLD#VX#PXQGR/#KDFLD#HO#DPELHQWH#GRQGH#YLYH/
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SDUD#YLYLUOR#FRPR#FULVWLDQR#FRQ#QDWXUDOLGDG/#HVSRQWDQHLGDG
\#DOHJUtD1

(Q# FDPELR# VH# KD# KHFKR# FDVL# VLHPSUH# OR# FRQWUDULR=# HO
©FXUVLOOLVWDª#KD#VLGR#GHVWLQDGR#D#&iULWDV/#D# OD#FDWHTXHVLV/#DO
FRUR#SDUURTXLDO/#HWF1#7RGR#HVWR# OOHYD/#FRQ#XQD#FLHUWD#\#FDVL
GHVHVSHUDQWH# UHJXODULGDG/# D# OD# DOWHUQDWLYD# VLJXLHQWH=# VL# HV
PX\#OLVWR/#QR#HV#PX\#VDQWR>#VL#HV#PX\#VDQWR#\#GLFH#TXH#Vt#D
WRGRV/# SXHGH# GHVSHGLUVH# GH# OD#PXMHU/# GH# ORV# KLMRV/# GH# ORV
FRPSDxHURV# GH# WUDEDMR# \# GH# ORV# DPLJRV/# SRUTXH# DSHQDV
WHQGUi# WLHPSR#SDUD#HOORV1#7DO#YH]#DVt#VH#YXHOYD#PX\#VDQWR/
SHUR/# HQ# PL# PRGHVWR# HQWHQGHU/# QR# FRPR# OR# QHFHVLWDQ# HO
PXQGR#\#OD#,JOHVLD#KR\1

(VWDQGR#DVt#ODV#FRVDV/#ORV#TXH#HVWDEDQ#HQ#HO#PXQGR#GH
OD#FXOWXUD/#GH#OD#SROtWLFD/#GH#OD#HFRQRPtD#\#GH#OD#PLVPD#YLGD
VRFLDO/# KDQ# VLGR# GHVDUUDLJDGRV# GH# GRQGH# 'LRV# ORV# KDEtD
SODQWDGR#\#WUDVSODQWDGRV#D#XQ# OXJDU#P�V#SLDGRVR1#&XDQGR
D# DOJXQR# GH# HOORV# VH# OH# RFXUUH# DOJR/#GHVGH# HO#PRPHQWR# HQ
TXH#WLHQH#VXV# LGHDV#\#SHUVRQDOLGDG/#VH# OH#GLFH#TXH#UHFH>#QR
TXLHUR# SHQVDU# TXH# HVWR# VH# GLJD# SRUTXH# TXLHQ# UH]D# QR
PROHVWD#R#SRUTXH#D#XQ#VDFHUGRWH# OH#UHVXOWDQ#PiV#FyPRGDV
YHLQWH# SHUVRQDV# REHGLHQWHV# TXH# XQR# VROR# TXH# WHQJD# VXV
SURSLDV# LGHDV# FRQ#HVSHVRU# FULVWLDQR# \# HYDQJpOLFR/# FDSD]#GH
VHU/# YLYLHQGR#SHUVRQDOPHQWH# HQ# JUDFLD/# OX]/# VDO# \# IHUPHQWR
HQWUH# VXV# FRPSDxHURV# GH# SURIHVLyQ# \# VXV# DPLJRV/
LQIOX\HQGR#GH#PDQHUD#HILFD]#HQ#HO#SURSLR#DPELHQWH1

1R# SXHGR# SRU#PHQRV# GH# SHQVDU# TXH# VL# OD# FXOWXUD/# OD
SROtWLFD/# OD#HFRQRPtD#\# OD#YLGD#VRFLDO#QR#SXHGHQ#FRQWDU#FRQ
SHUVRQDV# TXH# VHDQ# UHDOPHQWH# FULVWLDQDV# FRQ# FRQYLFFLyQ/
GHFLVLyQ#\#FRQVWDQFLD/#QR# LUHPRV#PX\# OHMRV1#(VWR#QR#TXLHUH
GHFLU#TXH# OD#~QLFD#YtD#SDUD# ORJUDUOR#VHDQ# ORV#FXUVLOORV/#VLQR
TXH#HV# WDPELpQ# YHUGDG#TXH#GRQGH#KDQ# VLGR#XVDGRV# VHJ~Q
VXV# ILQDOLGDGHV/#VH#KD# ORJUDGR#HO# ILQ#TXH#GHVGH#HO#SULQFLSLR
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QRV# KD# FDXWLYDGR# \# VLJXH# FDXWLYiQGRQRV1# /R# GHFLPRV# FRQ
XQD#H[SUHVLyQ#GHO#SDGUH#%HGD#%HUQHJJHU=#©6L#HO#FULVWLDQLVPR
HV# FDSD]# GH# GHPRVWUDU# DO# H[WHULRU# TXH# SXHGH# XQLU# HQ# XQ
PLVPR# HVStULWX# GH# IDPLOLD# D# SHUVRQDV# GH# GLYHUVDV# FODVHV
VRFLDOHV/#DO#SURIHVRU#\#DO#DUWHVDQR/#DO#HPSOHDGR#S~EOLFR#\#DO
REUHUR/#D# OD#PXMHU#GH#QHJRFLRV#\#DO#DPD#GH#FDVD/# OD# IXHU]D
PLVPD#GH#OD#FRVD#VH#FRQYHUWLUi#HQ#XQ#LPSXOVR#LUUHVLVWLEOH#\
VH#WUDQVIRUPDUi#HQ#HO#PHMRU#LQVWUXPHQWR#GH#DSRVWRODGRª1

4<1#¢#(Q#TXp#UHODFLRQHV#HVWi#FRQ#TXLHQ#QR#WLHQH
IH#R#TXLHQ#SHUWHQHFH#D#RWUD#UHOLJLyQ#R#D#RWUD
FRQIHVLyQ#FULVWLDQD"

ÐSWLPDV/#PHMRUHV# TXH# FRQ# ORV# FULVWLDQRV# GH# VLHPSUH/
TXH#VH#FUHHQ#0TXLHUR#VXSRQHU#TXH#HQ#EXHQD#IH0#TXH#\D#KDQ
OOHJDGR#\#HVWiQ#FRQYHQFLGRV#GH#TXH# ODV#SUiFWLFDV#UHOLJLRVDV
VRQ# XQD#PHWD# \# QR# XQ#PHGLR# SDUD# SRGHU# OOHJDU1#4XH# OHV
FXHVWD#FUHHU#TXH#XQ#FULVWLDQR#WHQJD#TXH#FRQYHUWLUVH#XQ#SRFR
FDGD#GtD1#4XH# WRGR# OR#TXH# VH# UHILHUH#D#'LRV# VH# FRPSUHQGH
PHMRU#VDELHQGR#FUHHU#TXH#FUH\HQGR#VDEHU1

8QD#FRVD#SRU#OD#TXH#QR#DFDER#GH#GDU#JUDFLDV#D#'LRV/#\
FLHUWDPHQWH#XQR#GH#ORV#UHJDORV#PiV#EHOORV#TXH#PH#KD#KHFKR/
HV# HO# KDEHU# VLGR# LQYLWDGR# UHSHWLGDPHQWH# SRU# QXHVWURV
KHUPDQRV# SURWHVWDQWHV# GH# ORV# (VWDGRV# 8QLGRV1# +HUPDQRV
VHSDUDGRV/# TXH# \R# OODPDUtD# KHUPDQRV# GHVHDGRV1# 0H# KDQ
LQYLWDGR#YDULDV#YHFHV/#\#VLHPSUH#KH#DFHSWDGR/#SDUD#TXH# OHV
H[SOLFDVH# TXp# HV# \# TXp# TXLHUH# QXHVWUR#0RYLPLHQWR# GH# ORV
&XUVLOORV1# 7RGDV# ODV# YHFHV# VH# KD# UHJLVWUDGR# XQD# FiOLGD# \
IUXFWXRVD#FRQYLYHQFLD#TXH#KD#KHFKR#ELHQ#D#WRGRV1#+H#SRGLGR
KDEODU# FRQ# SOHQD# OLEHUWDG/# QRWDQGR# XQD# JUDQ# GLIHUHQFLD
UHVSHFWR#D# ODV#UHXQLRQHV#GH#©DOWR#QLYHOª#GH# OD#20&&/#GRQGH
QR# QRV# KDQ# HVFXFKDGR# QXQFD# \# GRQGH# VRQ# LPSDUWLGDV
QRUPDV# VHJ~Q# XQD# OtQHD# GLYHUVD# GH# DTXHOOD# TXH# VLHPSUH
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KHPRV# TXHULGR# \# VHJXLPRV# TXHULHQGR# QRVRWURV# ORV
IXQGDGRUHV1

531#¢&XiOHV#VRQ#ORV#GHVDItRV#GH#OD#,JOHVLD#GH
KR\"

0XFKDV# YHFHV#PH# KH# SUHJXQWDGR# TXp# HV# OR# TXH#PiV
QHFHVLWD#HO#PXQGR#GH#KR\=#VL#DOJXQDV#SHUVRQDV#GH#,JOHVLD#R
XQD#,JOHVLD#GH#SHUVRQDV1#3HUR#SHUVRQDV#TXH#VHDQ#UHDOPHQWH
WDOHV/# KRPEUHV# \# PXMHUHV# FDSDFHV# GH# FRQYLFFLyQ/# GH
GHFLVLyQ/#GH#FRQVWDQFLD1

+XER#XQ#WLHPSR#HQ#HO#TXH#SDUHFtD#TXH#VH#GHEtDQ#XVDU
ODV# FRVDV# KXPDQDV# SDUD# SURWHJHU# ODV# GLYLQDV1# +R\
FRQVWDWDPRV#TXH#VyOR#ODV#UHDOLGDGHV#GLYLQDV/#KHFKDV#YLGD#HQ
ODV#SHUVRQDV#TXH# ODV#DFHSWDQ#FRQ#FRQYLFFLyQ#\# ODV# UHDOL]DQ
FRQ#GHFLVLyQ#\#FRQVWDQFLD/#SXHGHQ#GDU#HO#FULWHULR#MXVWR#SDUD
TXH# ORV# GHVFXEULPLHQWRV# FLHQWtILFRV# \# WpFQLFRV# WHQJDQ# HO
HVSHVRU#KXPDQR#QHFHVDULR#SDUD#FRQWULEXLU#D#XQ# YHUGDGHUR
SURJUHVR#HQ#HO#TXH#WRGRV#ORV#KRPEUHV#VH#VLHQWDQ#KHUPDQRV1

&UHR# VLQFHUDPHQWH# TXH# OD#~QLFD# LQVWLWXFLyQ# TXH# WLHQH
WRGRV#ORV#UHTXLVLWRV#QHFHVDULRV#SDUD#SRGHU#VHU#XQD#DXWRSLVWD
VHJXUD/#FODUD#\#VyOLGD#KDFLD#HO# IXWXUR#HV# OD# ,JOHVLD#FDWyOLFD/
VLHPSUH# TXH# HVWp# GLULJLGD# KDFLD# ODV# SHUVRQDV# GHO# PXQGR
PiV#TXH#KDFLD#HO#PXQGR#GH# ODV#SHUVRQDV#\#QR#TXLHUD#VHU#\
H[LVWLU#VyOR#SDUD#Vt#PLVPD1

541#$#VX#HQWHQGHU/#¢OD#,JOHVLD#HVWi#SUHSDUDGD
SDUD#DIURQWDU#HO#IXWXUR"

3XHVWR# TXH# HO# GHPRQLR# QR# VH# WRPD# YDFDFLRQHV# QL
VLTXLHUD# HQ#1DYLGDG/# \# HVWi# VLHPSUH# DO# DFHFKR# FRPR# ©OHyQ
UXJLHQWHª/#ORV#FULVWLDQRV#QR#SXHGHQ#GRUPLUVH1
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$#PL#PRGHVWR#HQWHQGHU/# ORV#SHOLJURV#KDQ#VLGR#VLHPSUH
ORV#PLVPRV/# ORV#SURGXFLGRV#SRU# OD# DXVHQFLD#GH#'LRV# HQ# OD
LQWHOLJHQFLD# \# HQ# HO# FRUD]yQ# GH# ORV# KRPEUHV1# )UHQWH# D
FXDOTXLHU# DFRQWHFLPLHQWR# QHJDWLYR# GH# ORV# PXFKRV# TXH# VH
YHULILFDQ#KR\/#D\HU#\#VLHPSUH/#\#TXH#WLHQHQ# OD#PLVPD#FDXVD
VL# OR# SHQVDPRV# ELHQ/# QR# TXHGD# PiV# TXH# OOHJDU# D# OD
FRQFOXVLyQ#D#TXH# OOHJDURQ# ODV#KHUPDQDV#GH#/i]DUR#FXDQGR
&ULVWR# IXH# D# VX# FDVD# WUDV# OD#PXHUWH# GHO# KHUPDQR=# ©6L# W~
KXELHUDV#HVWDGR#DTXt/#PL#KHUPDQR#QR#KDEUtD#PXHUWRª1

+H#SHQVDGR# VLHPSUH# TXH# D# YHFHV/#SRU# OD# GHELOLGDG# GH
ORV# KRPEUHV/# OD# ,JOHVLD# QR# KD# VLGR# KXPDQD/# QR# KD# VLGR
FULVWLDQD1#<#VLHPSUH#TXH#HO#FULVWLDQR#QR#HV#KXPDQR/#QR#HV
WDPSRFR#FULVWLDQR1

&UHR# TXH# HO# FULVWLDQR# H[LVWH# 0RFXSD# XQ# SXHVWR# HQ# HO
WLHPSR0# FXDQGR# ODV# RODV# GHO#PDU# GHO#PXQGR# VH# HVWUHOODQ
FRQWUD# ORV# URPSHRODV# GH# XQD# FRQYLFFLyQ# FULVWLDQD1# /R
LPSRUWDQWH#HV#TXH#HO#KRPEUH#TXH#YLYH#HQ#HO#PXQGR/#HQ#HVD
SRUFLyQ# GH# PXQGR# GRQGH# OR# KD# FRORFDGR# 'LRV/# SXHGD
FRQVWDWDU#OD#DWUDFFLyQ#IRUPLGDEOH#TXH#HMHUFH#\#VH#PDQLILHVWD
FXDQGR# VH# UHDOL]D# OD# PDUDYLOORVD# FRQYHUJHQFLD# GH# O# R
KXPDQR# FRQ# OR# FULVWLDQR#\#GH# OR# FULVWLDQR# FRQ# OR#KXPDQR1
/RV#DFRQWHFLPLHQWRV#QHJDWLYRV#SXHGHQ#KDFHUVH#EXHQRV#HQ#HO
FRUD]yQ#GHO#KRPEUH1

&RPR#KLMR#GH# OD# ,JOHVLD/# TXLHUR# VHJXLU# HQ# WRGR# \#SDUD
WRGR# ODV# RULHQWDFLRQHV# GDGDV# SRU# HO# 3DSD# SDUD# HO# WHUFHU
PLOHQLR1

2EWHQHU#TXH#SHUVRQDV#GLYHUVDV#VH#HQFXHQWUHQ#FRQVLJR
PLVPDV/#FRQ#&ULVWR#\#FRQ# ORV#KHUPDQRV#HV#FLHUWDPHQWH#XQ
JUDQ#PRGR#GH#SUHSDUDUQRV# WRGRV#PHMRU#\#SRGHU#VHJXLU#FRQ
PiV# FRQYLFFLyQ# \#PD\RU# HQWXVLDVPR# ODV# HQVHxDQ]DV#GH# OD
,JOHVLD1




