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2 V� SUHVHQWHV� $ QDLV� GD� 0 RVWUD� ß& RQH[ ¥R� * UDGXD©¥Rà� Ú
� | �� � � � � UH¼QHP � RV� WUDEDOKRV� FLHQW̄I LFRV� DSUHVHQWDGRV� QR
¤P ELWR� GR� SURMHWR� ß& RQH[ ¥R� * UDGXD©¥Rà� � GHVHQYROYLGR� SHOR
3 U«�( 1 ( 0 � & RP XQLW£ULR� GR� 1 ,& � Ú� 1 ¼FOHR� GH� ,QFHQWLYR� ¢
& LGDGDQLD� �LQVFULWR�QR�& 1 3 - �Q| � � � � � � � � � � � �� � � � � � � �

$ �0 RVWUD�WHYH�FRP R�SULQFLSDO�REMHWLYR�SURP RYHU�D�DSUR[ LP D©¥R
HQWUH� HVWXGDQWHV� H� SURI LVVLRQDLV� � FRQVWLWXLQGR�VH� FRP R� XP
HVSD©R� GH� GL£ORJ R� � WURFD� GH� H[ SHUL¬QFLDV� H� VRFLDOL] D©¥R� GR
FRQKHFLP HQWR� FLHQW̄I LFR� � FRP � I RFR� QR� LQFHQWLYR� ¢� I RUP D©¥R
DFDG¬P LFD� GH� HVWXGDQWHV� HP � SURFHVVR� GH� SUHSDUD©¥R� SDUD� R
LQJ UHVVR�QR�( QVLQR�6 XSHULRU�

3 RU� P HLR� GD� DSUHVHQWD©¥R� GH� WUDEDOKRV� DFDG¬P LFRV� � R� HYHQWR
0 RVWUD� ß& RQH[ ¥R� * UDGXD©¥Rà� Ú� � | �� � � � � EXVFRX� HVWLP XODU� R
LQWHUHVVH�SHOD�SHVTXLVD� � I RUWDOHFHU�D� I RUP D©¥R�HGXFDFLRQDO�GRV
SDUWLFLSDQWHV� H� DP SOLDU� D� FRP SUHHQV¥R� DFHUFD� GDV
SRVVLELOLGDGHV� DFDG¬P LFDV� H� SURI LVVLRQDLV� QR� ¤P ELWR� GR� ( QVLQR
6 XSHULRU�

$ � LQLFLDWLYD� FRQWULEXLX� � DLQGD� � SDUD� R� I RUWDOHFLP HQWR� GD� FXOWXUD
FLHQW̄I LFD� � LQFHQWLYDQGR� R� SHQVDP HQWR� FŪWLFR� � D� SURGX©¥R� GH
FRQKHFLP HQWR� H� D� LQWHJ UD©¥R� HQWUH� D� FRP XQLGDGH� DFDG¬P LFD�
UHXQLQGR� HVWXGDQWHV� H� SURI LVVLRQDLV� Û � QHVWD� HGL©¥R�
HVSHFLDOP HQWH� GD� £UHD� MXŪGLFD� Û � UHDI LUP DQGR� R� FRP SURP LVVR
GR�1 ,& �FRP �D�HGXFD©¥R�H�D�FLGDGDQLD�

�������������������b�\��

& RQWDJ HP � � � �GH�MXQKR� � � � � �
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5 ( 6 8 0 2 � � $ � KLVWµULD� GDV� P XOKHUHV� QD� VRFLHGDGH� EUDVLOHLUD� «
P DUFDGD� SRU� OXWDV� HP � EXVFD� GR� UHFRQKHFLP HQWR� GH� VHXV� GLUHLWRV�
HVSHFLDOP HQWH� QR� ¤P ELWR� I DP LOLDU� H� UHSURGXWLYR� � $ � & RQVWLWXL©¥R
) HGHUDO� GH� � � � � � UHSUHVHQWRX� XP � P DUFR� I XQGDP HQWDO� DR� FRQVDJ UDU
SULQF S̄LRV� FRP R� D� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � DXWRQRP LD� SULYDGD
H� R� GLUHLWR� DR� SODQHMDP HQWR� I DP LOLDU� � 3 RVWHULRUP HQWH�� D� / HL� Q|
� � � � � �� � � � � UHJ XODP HQWRX� HVVH� GLUHLWR�� LQFRUSRUDQGR� D� HVWHULOL] D©¥R
YROXQW£ULD� FRP R� P «WRGR� FRQWUDFHSWLYR� H� DWULEXLQGR� DR� 6 LVWHP D
œQLFR� GH� 6 D¼GH� D� UHVSRQVDELOLGDGH� SHOD� DVVLVW¬QFLD� ¢� FRQFHS©¥R� H
FRQWUDFHS©¥R� � ( QWUHWDQWR�� D� UHI HULGD� OHL� HVWDEHOHFHX� GLYHUVRV
UHTXLVLWRV� SDUD� D� UHDOL] D©¥R� GD� ODTXHDGXUD� WXE£ULD� � RV� TXDLV
VXVFLWDP � TXHVWLRQDP HQWRV� TXDQWR� ¢� FRP SDWLELOLGDGH� FRP � RV
SULQF S̄LRV� FRQVWLWXFLRQDLV� GD� DXWRQRP LD� SULYDGD� � GD� OLEHUGDGH� H� GR
GLUHLWR� ¢� GLVSRVL©¥R� GR� SUµSULR� FRUSR� GD� P XOKHU� � 1 HVVH� FRQWH[ WR� � R
SUHVHQWH� WUDEDOKR� WHP � FRP R� REMHWLYR� DQDOLVDU� D� OHJ DOLGDGH� GHVVDV
UHVWUL©· HV� �¢ �OX] �GR�RUGHQDP HQWR�MXŪGLFR�EUDVLOHLUR�H�GD�SUHVHUYD©¥R
GD� DXWRQRP LD� UHSURGXWLYD� I HP LQLQD� � 3 DUD� WDQWR�� XWLOL] RX�VH� SHVTXLVD
ELEOLRJ U£I LFD� � DQ£OLVH� OHJ LVODWLYD� H� H[ DP H� GH� HQWHQGLP HQWRV
GRXWULQ£ULRV� � $ R� I LQDO� � FRQFOXL�VH� TXH� � HP ERUD� D� OHJ LVOD©¥R
UHSUHVHQWH� DYDQ©R� QR� UHFRQKHFLP HQWR� GRV� GLUHLWRV� UHSURGXWLYRV�
DLQGD� VXEVLVWHP � OLP LWD©· HV� TXH� UHI OHWHP � UHVTX F̄LRV� GH� XP D
HVWUXWXUD� VRFLDO� KLVWRULFDP HQWH� SDWULDUFDO�� FRP SURP HWHQGR� D� SOHQD
HI HWLYD©¥R� GD� DXWRQRP LD� GD� P XOKHU� � VREUHWXGR� QR� TXH� VH� UHI HUH� ¢
GHFLV¥R�VREUH�VHX�SUµSULR�FRUSR�

3 DODYUDV�FKDYH� � ' LUHLWR� GDV� I DP ¯OLDV� � 0 XOKHU� � $ XWRQRP LD� 3 ULYDGD�
3 ODQHMDP HQWR�) DP LOLDU� � / DTXHDGXUD�
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� � ( VWH� WUDEDOKR� GHGLFD�VH� D� DQDOLVDU� DV� UHVWUL©· HV� LP SRVWDV� SHOR
( VWDGR�� DWUDY«V� GD� / HL� � � � � � �� � � � DR� DFHVVR� DR� SURFHGLP HQWR� GH
ODTXHDGXUD� UHDOL] DGR� SHOR� 6 LVWHP D� œQLFR� GH� 6 D¼GH� �6 8 6 �� � GLDQWH
GRV� 3 ULQF S̄LRV� GD� $ XWRQRP LD� 3 ULYDGD� H� R� ' LUHLWR� ¢� GLVSRVL©¥R� GR
FRUSR�GD�P XOKHU� �SDUWLQGR�VH�GD�DQ£OLVH�GH� / HLV�H�GRXWULQDV�
� �
� � � 7 HP �VH�TXH�WDLV�UHVWUL©· HV�VH�P RVWUD�LOHJ DLV� �UHVWULWLYDV�GH�GLUHLWRV
I XQGDP HQWDLV� H� TXH� SRXFDV� P XOKHUHV� WHP � DFHVVR� DR� SURFHGLP HQWR
GH�ODTXHDGXUD�

� � ,VVR� SRUTXH� � GHVGH� FULDQ©D� D� P XOKHU� HUD� SUHSDUDGD� SDUD� VH
GHGLFDU� DRV� VHUYL©RV� GRP «VWLFRV� H� D� SURFULDU� � ' HSRLV� GH� P XLWDV
OXWDV� � P XGDQ©DV� LP SRUWDQWHV� RFRUUHUDP � QR� FHQ£ULR� EUDVLOHLUR� TXH
DOWHUDUDP � OHYHP HQWH� HVWD� UHDOLGDGH�� FRP R� SRU� H[ HP SOR� � R� DGYHQWR
GR� ( VWDWXWR� GD� 0 XOKHU� & DVDGD� �/ HL� Q| � � � � � � �� � � � � D� / HL� GR� ' HVTXLWH
�/ HL� Q| � � � � � � � � � D� / HL� GR� ' LYµUFLR� �/ HL� � � � � � �� � � � � R� & µGLJ R� & LYLO� GH
� � � � � H� D� ( P HQGD� & RQVWLWXFLRQDO� � � �� � � � VHQGR� D� P DLV� LP SRUWDQWH
GHODV� �R�DGYHQWR�GD�& RQVWLWXL©¥R�) HGHUDO�GH� � � � � �

� � $ � FDUWD� P DJ QD� DGRWRX� XP D� QRYD� SHUVSHFWLYD� � EDVHDGD� QD
SUHVHUYD©¥R� GD� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � H� HP � GHP RQVWUD©¥R
GH� UHFRQKHFLP HQWR� DRV� SURJ UHVVRV� TXH� RFRUUHUDP � QD� VRFLHGDGH� H
Q¼FOHR� I DP LOLDU� � FRQI HULX� DV� P XOKHUHV� R� GLUHLWR� LQYLRO£YHO� GH� VHUHP
OLYUHV� H� GH� VHUHP � WUDWDGDV� GH� I RUP D� LJ XDOLW£ULD� � URP SHQGR� FRP � R
P RGHOR�SDWULDUFDO��KLHU£UTXLFR�H�P DWULP RQLDO�YLJ HQWH�DW«�D�«SRFD�
�
� � 2 XWURV� GLUHLWRV� YLHUDP � MXQWR� D� HVWHV� � FRP R� R� GLUHLWR� ¢� VD¼GH� H� ¢
DVVLVW¬QFLD� QD� UHGH� S¼EOLFD� DWUDY«V� GR� 6 LVWHP D� œQLFR� GH� 6 D¼GH�� D
UHFRJ QL©¥R� GRV� GLUHLWRV� VH[ XDLV� H� UHSURGXWLYRV� � EHP � FRP R� R� GLUHLWR
DR� SODQHMDP HQWR� I DP LOLDU� � WRGRV� HOHV� I UXWRV� GH� UHLYLQGLFD©· HV� GRV
P RYLP HQWRV�VRFLDLV� �SULQFLSDOP HQWH�RV� I HP LQLVWDV� �
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� � $ � / HL� TXH� UHJ XODP HQWDULD� R� 3 ODQHMDP HQWR� ) DP LOLDU� VXUJ LX� HP � � � � � �
FRQI HULQGR� ¢� KRP HQV� H� P XOKHUHV� D� DXWRQRP LD� QD� HVFROKD� GH� WHU� RX
Q¥R� WHU� I LOKRV� H� R� GLUHLWR� ¢� DVVLVW¬QFLD� DGHTXDGD� � FXMR� SRQWR
SULQFLSDO� I RL� LQFOXV¥R� GRV� P «WRGRV� GH� FRQFHS©¥R� H� FRQWUDFHS©¥R�
LQFOXVLYH� SU£WLFDV� GH� HVWHULOL] D©¥R� YROXQW£ULD� � TXH� DQWHV� I RUDP
FRQVLGHUDGDV� FULP H� GH� OHV¥R� FRUSRUDO� H� SRU� LVVR� � SRU� P XLWR� WHP SR
HUDP � UHDOL] DGDV� GH� I RUP D� FODQGHVWLQD� � FRORFDQGR� HP � ULVFR� D� YLGD� GH
Y£ULDV�P XOKHUHV�TXH�EXVFDYDP �D�ODTXHDGXUD�

� & RQWXGR�� DSHVDU� GH� UHI RU©DU� R� FRQWH[ WR� VRFLDO� WUD] LGR� SHOD
& RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � � D� SUµSULD� / HL� � � � � � �� � � � GHWHUP LQD
Y£ULRV� UHTXLVLWRV� TXH� OLP LWDP � R� DFHVVR� DRV� P «WRGRV� GH� HVWHULOL] D©¥R
YROXQW£ULD� � SULQFLSDOP HQWH� D� ODTXHDGXUD� � M£� TXH� � P XOKHUHV� DJ XDUGDP
P DLV� WHP SR� QD� I LOD� GH� HVSHUD� SDUD� FRQVHJ XLU� DXWRUL] D©¥R� SDUD� R
SURFHGLP HQWR�GR�TXH�KRP HQV�

� � ' HYLGR� D� LP SRVL©¥R� GHVVDV� UHVWUL©· HV� DOJ XP DV� P XOKHUHV� Q¥R� YHHP
DOWHUQDWLYD� VHQ¥R� � D� LQWHUSRVL©¥R� GH� D©¥R� MXGLFLDO� SDUD� WHU� R� VHX
GLUHLWR� DVVLVWLGR� � FRQI RUP H� GHWHUP LQDGRV� SRVLFLRQDP HQWRV
MXULVSUXGHQFLDLV�WUD] LGRV�QHVWH�WUDEDOKR�

� 9 HULI LFRX�VH� DR� I LQDO� TXH� I UHQWH� DRV� DVSHFWRV� DQDOLVDGRV� � RV
UHTXLVLWRV� FRORFDGRV� SHOD� / HL� � � � � � �� � � FRQI URQWDP � RV� SURSµVLWRV
WUD] LGRV� SHOD� & RQVWLWXL©¥R� ) HGHUDO� � � � � � � TXH� DLQGD� UHVWDP
UHVTX F̄LRV�GH�XP �SDVVDGR�HP �TXH�D�P XOKHU�HUD�FRQVLGHUDGD�LQFDSD]
H� TXH� SRU� LVVR� Q¥R� SRGLD� LQI OXLU� QDV� GHFLV· HV� � LQFOXVLYH� QRV� Q¼FOHRV
I DP LOLDUHV� � H[ HUFHU� DWRV� FLYLV� � TXH� YLYLD� VRE� D� DXWRULGDGH� GH� VHX� SDL
RX� GH� VHX� P DULGR� � I DGDGD� DR� FXP SULP HQWR� GDV� WDUHI DV� FDVHLUDV�
P DV� TXH� K£� SRXFR� LQWHUHVVH� OHJ LVODWLYR� HP � P XGDU� HVWD� UHDOLGDGH�� H
TXH� �SRUWDQWR��D�VRFLHGDGH�EUDVLOHLUD�YLYH�XP �SDUDGR[ R� �RQGH�DV�OHLV
DI LUP DP � D� OLEHUGDGH� H� DXWRQRP LD� GDV� P XOKHUHV� � P DV� TXH� Q¥R� V¥R
HI HWLYDGRV� SRU� LP SHGLP HQWRV� OHJ DLV� RX� VRFLDLV� GLVFULP LQDWµULRV�
FRQI RUP H�VHU£�DSUHVHQWDGR�DR�ORQJ R�GHVWH�WUDEDOKR� �
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� � $ �0 8 / + ( 5 �1 2 �1 œ& / ( 2 � ) $ 0 ,/ ,$ 5 �

� � ) UHTXHQWHP HQWH�� TXDQGR� LP DJ LQD� XP D� P XOKHU� QR� Q¼FOHR� I DP LOLDU�
ORJ R�D�LP DJ HP �GHOD�«�DVVRFLDGD�DRV�VHUYL©RV�GRP «VWLFRV� �6 HULD�P DLV
DSURSULDGR� GL] HU� TXH� � FRP � EDVH� QD� KLVWµULD� GD� P XOKHU� QD� VRFLHGDGH�
HVWD�OLJ D©¥R� �HP �TXH�VH�UHODFLRQD�DV�P XOKHUHV�¢V�WDUHI DV�FDVHLUDV� �«
FXOWXUDO�� 1 R� I LQDO� GR� V«FXOR� ; ,; � � DV� LJ UHMDV� H� D� FL¬QFLD� LQI OXHQFLDYDP
H� VXVWHQWDYDP � D� SRVWXUD� GR� KRP HP � FRP R� R� FKHI H� GD� I DP ¯OLD� H� ¢V
P XOKHUHV�UHVWDYDP �DV� I XQ©· HV�GH�GRQD�GH�FDVD� �D�REULJ D©¥R�GH�VHU
FDULQKRVD�FRP �D� I DP ¯OLD�H�FRP �RV� I LOKRV�H� �VREUHWXGR��GH�SURFULDU�
�
� � 6 HJ XQGR� D� DXWRUD� QLJ HULDQD� $ GLFKLH� �� � � � � � D� FXOWXUD� Q¥R� I D] � DV
SHVVRDV� � V¥R� DV� SHVVRDV� TXH� I D] HP � D� FXOWXUD� � DVVLP � � VH
FXOWXUDOP HQWH�DV�P XOKHUHV�DLQGD�SRVVXHP �SDSHO�GHVLJ XDO�HP �UHOD©¥R
DRV� KRP HQV� � VH� DLQGD� YHHP � R� VHXV� GLUHLWRV� P LWLJ DGRV� � SUHFLVD�VH
P XGDU�HVVD�FXOWXUD�

� � 3 DUWLQGR� GHVVD� DI LUP D©¥R� � YHULI LFDU�VH�£� D� VHJ XLU� D� WUDMHWµULD� GD
P XOKHU� QR� FHQ£ULR� EUDVLOHLUR� D� SDUWLU� GR� & µGLJ R� & LYLO� GH� � � � � � DW«� RV
GLDV�DWXDLV� �RSRUWXQLGDGH�TXH�VH�GHP RQVWUDU£�FRP �P DLV�GHWDOKHV�GD
I LJ XUD�GD�P XOKHU�QR�¤P ELWR�I DP LOLDU�

� � � � � �2 �SDSHO�GD�P XOKHU�VRE�D�µWLFD�GR�& µGLJ R�& LYLO�GH� � � � �

� � $ SµV� WU¬V� WHQWDWLYDV� GH� FRGLI LFD©¥R� � D� GH� 7 HL[ HLUD� GH� ) UHLWDV
�� � � � � � � D� GH� 1 DEXFR� GH� $ UD¼MR� �� � � � � � H� D� GH� ) HŌFLR� GRV� 6 DQWRV
�� � � � � � � R� & µGLJ R� & LYLO� GH� � � � � � � I RL� HODERUDGR� HP � DEULO� GH� � � � � � � SRU
& OµYLV� %HYLO£TXD� � P DV� Vµ� I RL� FRQFOX¯GR� HP � QRYHP EUR� GR� P HVP R� DQR
H� DSURYDGR� HP � � � � � � SHOR� 6 HQDGR� ) HGHUDO�� YLQGR� D� YLJ RUDU� D� SDUWLU
GR�GLD� � r�GH�MDQHLUR�GH� � � � � � � ' $ / / Ý�$ / %$ � � � � � � � �
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� � 9 DOH� D� SHQD� GHVWDFDU� TXH� � R� & µGLJ R� GH� %HYLO£TXD� I RL� HODERUDGR� H
DSURYDGR� HP � SOHQD� HUD� HVFUDYDJ LVWD� H� � SRUWDQWR�� WUDGX] LD
SHUI HLWDP HQWH� D� VRFLHGDGH� GH� VXD� «SRFD� HP � TXH� D� I DP ¯OLD� HUD
ßP DWULP RQLDOL] DGD� � SDWULDUFDO�� KLHUDUTXL] DGD� � SDWULP RQLDOL] DGD� � H
KHWHURVVH[ XDOà� � ' ,$ 6 � � � � � � � �S� � � � �

� � 6 HJ XQGR� : RONP HU� �� � � � � � � DSHVDU� GH� WHU� P RGHUQL] DGR� HP � DOJ XQV
DVSHFWRV� HP � UHOD©¥R� ¢� DQWLJ D� OHJ LVOD©¥R� 3 RUWXJ XHVD� � R� & µGLJ R� GH
� � � � �Q¥R�VHJ XLX�DV�ßJ UDQGHV�LQRYD©· HV�VRFLDLV�TXH�M£�VH�LQI LOWUDYDP
QD� OHJ LVOD©¥R� GRV� SD V̄HV� P DLV� DYDQ©DGRV� GR� 2 FLGHQWH�� UHI OHWLQGR� D
P HQWDOLGDGH� SDWULDUFDO�� LQGLYLGXDOLVWD�� H� P DFKLVWD� GH� XP D� VRFLHGDGH
DJ U£ULD� SUHFRQFHLWXRVDà� � SURWHJ HQGR�� GHVWD� I RUP D� � RV� LQWHUHVVHV
GRV� ßJ UDQGHV� I D] HQGHLURV� GH� FDI «� � GRV� SURSULHW£ULRV� GH� WHUUD� H� GH
XP D�J DQDQFLRVD�EXUJ XHVLD�P HUFDQWLOà� �: 2 / . 0 ( 5 � � � � � � � �S� � � � � �

� � $ � ) DP ¯OLD� I RUP DGD� XQLFDP HQWH� DWUDY«V� GR� FDVDP HQWR� WLQKD� FRP R
SULQFLSDO� I LQDOLGDGH� D� UHSURGX©¥R� � H� D� P XOKHU� HUD� SUHSDUDGD� SDUD
LVVR� GHVGH� P HQLQD� � SRLV� Q¥R� FRQVHJ XLULD� ßXP � ERP � SDUWLGRà� VH� HOD
Q¥R� I RVVH� XP D� ßP R©D� FRP � GRWHVà� �* 8 ,0 $ 5 …( 6 � � � � � � � � � 3 DUD� R
SUµSULR� DXWRU� GR� & µGLJ R� � & OµYLV� %HYLO£TXD� � R� FDVDP HQWR� QDGD� P DLV
HUD� TXH� D� XQL¥R� LQGLVVRO¼YHO� GH� XP � KRP HP � H� XP D� P XOKHU� � P HLR� SHOR
TXDO� DRV� FDVDLV� OHJ DOL] DYDP � DV� UHOD©· HV� VH[ XDLV� � ßHVWDEHOHFLDP
FRP XQK¥R� GH� YLGD� H� GH� LQWHUHVVHVà� H� VH� FRP SURP HWLDP � ßD� FULDU� H
HGXFDU� D� SUROH� TXH� GH� DP ERV� DR� QDVFHU�à� �%( 9 ,/ ƒ 4 8 $ � � � � � � � � S�
� � � �

� � 2 V� GLUHLWRV� H� RV� GHYHUHV� GR� P DULGR� H� GD� P XOKHU� HUDP � WUDWDGRV
VHSDUDGDP HQWH�� 1 HVWD� HVWHLUD� � ' LDV� �� � � � � � VXVWHQWD� TXH� R� & µGLJ R
& LYLO� GH� � � � � � UDWLI LFDYD� D� VXSHULRULGDGH� P DVFXOLQD� QD� VRFLHGDGH�
FRORFDQGR� D� I RU©D� I V̄LFD� GR� KRP HP � FRP R� SUHWH[ WR� GH� VXD
DXWRULGDGH�� ßRXWRUJ DQGR�OKH� R� FRP DQGR� H[ FOXVLYR� GD� I DP ¯OLDà� � ' ,$ 6 �
� � � � � � S� � � � � � FDEHQGR� D� HOH� DGP LQLVWUDU� RV� EHQV� FRP XQV� H
SDUWLFXODUHV� GD� P XOKHU� � GHFLGLU� VREUH� R� GRP LF¯OLR� GD� I DP ¯OLD� H� R� GHYHU
GH� SURYHU� R� VXVWHQWR� GH� WRGRV� RV� VHXV� P HP EURV� �* 2 1 ‰$ / 9 ( 6 �
� � � � � �
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� � ( P � GHWULP HQWR� ¢� HVWH� SRGHU� � DR� VH� FDVDU� � D� P XOKHU� � TXH� DQWHV� VH
VXEP HWLD� DR� GRP ¯QLR� GR� SDL� � WRUQDYD�VH� UHODWLYDP HQWH� LQFDSD] � H� HUD
REULJ DGD� D� DGRWDU� RV� VREUHQRP H� GR� P DULGR� � FRQVLGHUDQGR� TXH� D
I DP ¯OLD� HUD� LGHQWLI LFDGD� SHOR� QRP H� GHOH� �' ,$ 6 � � � � � � � � 1 HVWD� UHOD©¥R
GH� VXEP LVV¥R� � D� P XOKHU� Q¥R� WLQKD� OLEHUGDGH�� D©· HV� FRP R� DFHLWDU
KHUDQ©DV� � GDU� TXHL[ D� FULP H� H� WUDEDOKDU� HP � VHUYL©RV� H[ WHUQRV� � SRU
H[ HP SOR� � HVWDYDP � FRQGLFLRQDGDV� D� DXWRUL] D©¥R� H[ SUHVVD� GR� P DULGR
�0 $ 5 4 8 ( 6 � � � � � � � � � �

� � & RP � D� UHGHP RFUDWL] D©¥R� � HP � � � � � � � SURMHWRV� GH� P XGDQ©DV
FKHJ DUDP � DR� & RQJ UHVVR� 1 DFLRQDO� �%5 $ 6 ,/ � � � � � � � � � 0 XLWRV
& RQJ UHVVLVWDV� WRP DUDP � SDUD� VL� DV� GHP DQGDV� I HP LQLVWDV�
HVSHFLDOP HQWH� FRP � UHOD©¥R� ¢� VLWXD©¥R� GDV� P XOKHUHV� QR� & µGLJ R� & LYLO
GH� � � � � �

� � $ � W̄WXOR� GH� H[ HP SOR� � FLWD�VH� R� 6 HQDGRU� 0 R] DUW� / DJ R� � R� TXDO
DSUHVHQWRX� XP � SURMHWR� GH� / HL� UHODWLYR� ¢� LQFDSDFLGDGH� MXŪGLFD� GDV
P XOKHUHV� FDVDGDV� � TXH� HQWURX� QR� & RQJ UHVVR� 1 DFLRQDO� HP � � � � � �
P DV� Vµ� I RL� DSURYDGR� � � � DQRV� GHSRLV� � HP � � � � � � � FRP � VDQ©¥R� GDGD
SHOR� 3 UHVLGHQWH� - R¥R� * RXODUW� HP � � � � GH� DJ RVWR� GR� P HVP R� DQR�
FXOP LQDQGR� D� SURP XOJ D©¥R� GD� / HL� Q| � � � � � � � � R� ( VWDWXWR� GD� 0 XOKHU
& DVDGD�

� 6 HP � G¼YLGDV� D� FKHJ DGD� GHVWD� OHL� VLJ QLI LFRX� P XLWR� SDUD
LQGHSHQG¬QFLD� GD� P XOKHU� � LQFOXVLYH� SRU� SRVVLELOLW£�OD� D� WUDEDOKDU� I RUD
GR� ODU� � VHP � D� QHFHVVLGDGH� GH� DXWRUL] D©¥R� GR� P DULGR� � 2 V� EHQV� GD
P XOKHU� � I UXWRV� GR� VHX� WUDEDOKR� � SDVVDUDP � D� VHU� FKDP DGRV� GH� ßEHQV
UHVHUYDGRVà� � Q¥R� SRGHQGR� VHU� DOFDQ©DGRV� SHODV� G ȲLGDV� GR� P DULGR
�' ,$ 6 � � � � � � � � � & RQVHTXHQWHP HQWH�� D� LQGHSHQG¬QFLD� I LQDQFHLUD� GDV
P XOKHUHV� DFDERX� HOLP LQDQGR� D� FDUDFWHŪVWLFD� SDWULP RQLDOLVWD� GD
I DP ¯OLD� H� � SRU� FRQVHJ XLQWH�� D� I XQ©¥R� UHSURGXWLYD� GD� P XOKHU�
6 HJ XQGR�/ ¶ER� �� � � � � �
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� � & RQWXGR�� HVWH� SHTXHQR� HVSD©R� FRQTXLVWDGR� SHODV� P XOKHUHV� DLQGD
HVWDYD�ORQJ H�GH�VHU�R�LGHDO�SDUD�D�SUHVHUYD©¥R�GH�VHXV�GLUHLWRV� � ( P
� � �GH�MDQHLUR�GH� � � � � � �Q¥R�REVWDQWH�R�YDORU�TXH�R�& µGLJ R�& LYLO� � � � �
FRQI HULD� ¢� HQWLGDGH� I DP LOLDU� H� DR� P DWULP ¶QLR� � D� / HL� � � � � � � FRQVWLWXLX
D� SRVVLELOLGDGH� GR� GHVTXLWH� FRP R� I RUP D� GH� H[ WLQ©¥R� GD� VRFLHGDGH
FRQMXJ DO� � & RQWXGR�� HVWH� UHFXUVR� Q¥R� SURP RYLD� R� URP SLP HQWR
LP HGLDWR�GR�Y¯QFXOR�HQWUH�RV�F¶QMXJ HV� �* 2 1 ‰$ / 9 ( 6 � � � � � � � �
�
� � 2 �GHVTXLWH�SRGHULD�VHU�DP LJ £YHO� �LVWR�«� �SHOD�YRQWDGH�GH�DP ERV�RV
F¶QMXJ HV� � VH� FDVDGRV� SRU� P DLV� GH� GRLV� DQRV� � RX� OLWLJ LRVR� � DWUDY«V� GH
D©¥R� TXH� SRGHULD� VHU� LQWHUSRVWD� SRU� TXDOTXHU� XP � GRV� F¶QMXJ HV�
GHVGH� TXH� XP � GHOHV� WHQKD� LQFRUULGR� HP � DOJ XP D� GDV� KLSµWHVHV
SUHYLVWDV� HP � OHL� � DGXOW«ULR� � WHQWDWLYD� GH� P RUWH�� DWR� GHVXP DQR� � LQMXULD
J UDYH� RX� DEDQGRQR� YROXQW£ULR� GR� ODU� FRQMXJ DO� SRU� P DLV� GRLV� DQRV
FRQVHFXWLYRV� � 9 DOH� D� SHQD� GHVWDFDU� TXH� � GH� DFRUGR� FRP � HVWD� / HL� � D
P XOKHU� DSHQDV� WHULD� GLUHLWR� ¢� SHQV¥R� DOLP HQW̄FLD� � P DLV� XP D� TXRWD
DGLFLRQDO� SDUD� D� FULD©¥R� GRV� I LOKRV� � VH� I RVVH� LQRFHQWH� H� SREUH
�* 8 ,0 $ 5 …( 6 � � � � � � � �

� � 1 R� HQWDQWR�� XP D� YH] � TXH� GHVTXLWH� Q¥R� GHVYLQFXODYD� RV� F¶QMXJ HV�
D� / HL� LP SHGLD� TXH� DV� SHVVRDV� GHVTXLWDGDV� SXGHVVHP � VH� FDVDU
QRYDP HQWH� H� � FDíDP � QR� OLP ER� GD� LOHJ LWLP LGDGH� GH� VXDV� QRYDV� XQL· HV
I DP LOLDUHV� � UHSHUFXWLGDV� QR� Q¼P HUR� J LJ DQWHVFR� GH� FRQFXELQDWRV�
�/ – %2 � � � � � � � � S� � � � � � H� SRU� LVVR� � HVSHFLDOP HQWH� DV� P XOKHUHV�
VRI ULDP � P XLWR� FRP � R� SUHFRQFHLWR� GH� XP D� VRFLHGDGH� DLQGD� EDVWDQWH
FRQVHUYDGRUD�
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� �>� � �@�D� I XQ©¥R�HFRQ¶P LFD�SHUGHX�R�VHQWLGR� �SRLV�D� I DP ¯OLD�Û �SDUD�R�TXH�HUD
QHFHVV£ULR� R� P DLRU� Q¼P HUR� GH� P HP EURV� � SULQFLSDOP HQWH� I LOKRV� Û � Q¥R� «
P DLV� XQLGDGH� SURGXWLYD� QHP � VHJ XUR� FRQWUD� D� YHOKLFH� � FXMD� DWULEXL©¥R� I RL
WUDQVI HULGD� SDUD� D� SUHYLG¬QFLD� VRFLDO� � & RQWULEXLX� SDUD� D� SHUGD� GHVVD
I XQ©¥R� D� SURJ UHVVLYD� HP DQFLSD©¥R� HFRQ¶P LFD� � VRFLDO� H� MXŪGLFD� I HP LQLQD� H
D� GU£VWLFD� UHGX©¥R� GR� Q¼P HUR� P «GLR� GH� I LOKRV� GDV� HQWLGDGHV� I DP LOLDUHV�
�/ – %2 � � � � � � � �S� � � �

� �



� � 0 DLV� WDUGH�� DSHVDU� GH� P XLWD� UHVLVW¬QFLD� H� D� FRQWUD� J RVWR� GRV
UHOLJ LRVRV� FDWµOLFRV� � KRXYH� D� UHJ XODUL] D©¥R� GD� GLVVROX©¥R� GD
VRFLHGDGH� FRQMXJ DO� DWUDY«V� GR� GLYµUFLR� � D� SRVVLELOLGDGH� DGYLQGD� D
SDUWLU� GD� SXEOLFD©¥R� GD� / HL� � � � � � �� � � �6 2 $ / + ( ,5 2 � � � � � � � � TXH
UHYRJ RX� RV� DUWV�� � � � � D� � � � � GR� & µGLJ R� & LYLO� GH� � � � � � � $ � DSURYD©¥R
GD� / HL� SURYRFRX� D� DEROL©¥R� GR� FDU£WHU� VDFUDP HQWDO� GR� FDVDP HQWR
XP D�YH] �TXH�P RGLI LFRX�DV�UHOD©· HV�FRQMXJ DLV�GD�«SRFD� �WRUQDQGR�VH
XP �J UDQGH�P DUFR�SDUD�HP DQFLSD©¥R�GD�P XOKHU�

� � � & RQWXGR�� GH� DFRUGR� FRP � WDO� / HL� � SDUD� VH� FRQVHJ XLU� R� GLYµUFLR� � RV
F¶QMXJ HV� GHYHULDP � FXP SULU� XP D� V«ULH� GH� UHTXLVLWRV� � FRP SURYD©¥R
GD� FXOSD� SHOR� W«UP LQR� � TXH� RFDVLRQDYD� D� SHUGD� GH� GLUHLWRV� GH� TXHP
SURYRFRX�D�VHSDUD©¥R� �D�FRP SURYD©¥R�GH�SU«YLD�VHSDUD©¥R�GH� I DWR
SRU� P DLV� GH� FLQFR� DQRV� FRQVHFXWLYRV� H� D� LP SRVVLELOLGDGH� GH
UHFRQFLOLD©¥R� � RX� VHSDUD©¥R� MXGLFLDO� � WDP E«P � FKDP DGR� GH� GHVTXLWH
�6 2 $ / + ( ,5 2 � � � � � � � �

� � ( P � TXH� SHVH� DV� FŪWLFDV� DRV� UHTXLVLWRV� LP SRVWRV� SHOD� / HL� GH
' LYµUFLR� �/ HL� Q| � � � � � � �� � � � � HOD� I RL� FRQVLGHUDGD� FRP R� P DUFR
LP SRUWDQWH� SDUD� DV� WUDQVI RUP D©· HV� VHJ XLQWHV� � DV� TXDLV� J DQKDP
P DLV� I RU©D� D� SDUWLU� GD� SURP XOJ D©¥R� GD� & RQVWLWXL©¥R� ) HGHUDO� GH
� � � � � �FRQI RUP H�VHU£�GHP RQVWUDGR�D�VHJ XLU� �

� � � � � �$ �P XOKHU�QR�FHQ£ULR�VRFLDO�D�SDUWLU�GD�& RQVWLWXL©¥R�GH� � � � �

� � & RP R� SRGH�VH� YHULI LFDU� GRV� UHODWRV� DFLP D� � KLVWRULFDP HQWH�� D
P XOKHU� RFXSRX� XP � SDSHO� VHFXQG£ULR� QD� VRFLHGDGH� H� QD� HQWLGDGH
I DP LOLDU� � 2 FRUUH� TXH� � GLDQWH� GH� XP D� FROHWLYLGDGH� FDGD� YH] � P DLV
FRP SOH[ D� H� P XOWLI DFHWDGD�� R� QRVVR� RUGHQDP HQWR� MXŪGLFR� VH� YLX
REULJ DGR�D�VH�DGHTXDU�¢V�FRQVWDQWHV�P XGDQ©DV�P XQGLDLV�
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� � 6 HJ XQGR� %HWLROL� �� � � � � � � QD� I RUP D©¥R� GR� FRQWH¼GR� GDV� QRUP DV
MXŪGLFDV� FRQFRUUHP � WRGR� XP � FRQMXQWR� GH� I DWRUHV� VRFLDLV� H� GH
YDORUHV� TXH� � GH� XP � P RGR� RX� GH� RXWUR�� SURYRFDP � D� HODERUD©¥R� H
GHWHUP LQDP � D� FULD©¥R� GR� GLUHLWR�� FRQGLFLRQDQGR� D� GHFLV¥R� GR� 3 RGHU
QR� DWR� GH� HGL©¥R� GD� QRUP D� MXŪGLFD� � I RUD� R� TXH� DFRQWHFHUD� FRP � R
%UDVLO�D�SDUWLU�GD�SXEOLFD©¥R�GD�& RQVWLWXL©¥R�) HGHUDO�GH� � � � � �

� ( P � UHVSRVWD� ¢V� QRYDV� FRQFHS©· HV� GD� VRFLHGDGH�� YLX�VH� D
QHFHVVLGDGH� GH� VH� FULDU� XP D� QRYD� & RQVWLWXL©¥R� � FXMDV� P XGDQ©DV� M£
SRGHP � VHU� YHULI LFDGDV� DQWHV� P HVP R� GH� VXD� SURP XOJ D©¥R� � 1 HVWH
FRQWH[ WR� � D� SDUWLFLSD©¥R� VRFLDO� I RL� I XQGDP HQWDO�� QR� TXH� VH� UHI HUH� ¢V
GHP DQGDV� GH� I DP ¯OLD� � HP � HVSHFLDO� ¢V� FDXVDV� TXH� HQYROYLDP � RV
GLUHLWRV�GDV�P XOKHUHV�

� ' H� I DWR� � D� $ VVHP EOHLD� 1 DFLRQDO� & RQVWLWXLQWH�� TXH� HODERURX� H
SURP XOJ RX� D� & RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � � UHFHEHX� P LOKDUHV� GH
VXJ HVW· HV�H�D�P DLRULD�GHODV�YROWDGDV�SDUD�RV�DVSHFWRV�SHVVRDLV� � ' H
DFRUGR�FRP � / ¶ER�

� � ( QTXDQWR� R� & µGLJ R� & LYLO� GH� � � � � � UHJ XODYD� D� I DP ¯OLD� GR� LQF̄LR� GR
V«FXOR� SDVVDGR� � FRQVWLWX¯GD� XQLFDP HQWH� SHOR� P DWULP ¶QLR� � D
ß& RQVWLWXL©¥R� & LGDG¥à� UHFRQKHFHX� RV� GLUHLWRV� GDV� P XOKHUHV
EUDVLOHLUDV� � J DUDQWLQGR� ¢� HODV� FRQGL©¥R� GH� HTXLGDGH� GH� J ¬QHUR�
HVWDEHOHFHQGR� R� WUDWDP HQWR� LJ XDOLW£ULR� GD� P XOKHU� QD� VRFLHGDGH� H� QR
Q¼FOHR�I DP LOLDU� �EHP �FRP R�D�SURWH©¥R�GRV�GLUHLWRV�KXP DQRV
GDV�P XOKHUHV�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

' DV� � � � � � � VXJ HVW· HV� UHFHELGDV� � GHVWDFDP �VH� RV� WHP DV� UHODWLYRV� D�
I RUWDOHFLP HQWR� GD� I DP ¯OLD� FRP R� XQL¥R� GH� DI HWRV� � LJ XDOGDGH� HQWUH� KRP HP � H
P XOKHU� � J XDUGD� GH� I LOKRV� � SURWH©¥R� GD� SULYDFLGDGH� GD� I DP ¯OLD� � SURWH©¥R
HVWDWDO� GDV� I DP ¯OLDV� FDUHQWHV� � DERUWR�� FRQWUROH� GH� QDWDOLGDGH�� SDWHUQLGDGH
UHVSRQV£YHO�� OLEHUGDGH� TXDQWR� DR� FRQWUROH� GH� QDWDOLGDGH�� LQWHJ ULGDGH� I V̄LFD
H� P RUDO� GRV� P HP EURV� GD� I DP ¯OLD� � YLGD� FRP XQLW£ULD� � UHJ LP H� OHJ DO� GDV� XQL· HV
HVW£YHLV� � LJ XDOGDGH� GRV� I LOKRV� GH� TXDOTXHU� RULJ HP � � UHVSRQVDELOLGDGH� VRFLDO
H�P RUDO�SHORV�P HQRUHV�DEDQGRQDGRV� � I DFLOLGDGH�OHJ DO�SDUD�DGR©¥R� � �/ 2 %2 �
� � � � � �S� � � �

� �



� � � $ � & RQVWLWXL©¥R� GH� � � � � � WDP E«P � WURX[ H� XP D� YLV¥R� DEUDQJ HQWH� GH
I DP ¯OLD� HP � DWHQGLP HQWR� ¢V� P XGDQ©DV� WUD] LGDV� SHOD� SUµSULD
VRFLHGDGH�� TXH� VH� P RVWUDYD� FDGD� YH] � P DLV� KHWHURJ ¬QHD�
J OREDOL] DGD� H� WHFQROµJ LFD� � GH� I RUP D� D� SURWHJ HU� WRGR� H� TXDOTXHU
P RGHOR�GH�I DP ¯OLD� �GDQGR�I LP �DR�SDGU¥R�I DP LOLDU�SDWULDUFDO�

� � � ( P � UHOD©¥R� DR� GLYµUFLR� � D� VHSDUD©¥R� MXGLFLDO� GHL[ RX� GH� VHU� WUDWDGD
FRP R� UHTXLVLWR� SDUD� R� GLYµUFLR� � H� DGTXLULX� GXDV� I LQDOLGDGHV� � D
SULP HLUD� VH� UHI HULD� D� SRVVLELOLGDGH� GH� VHU� FRQYHUWLGD� HP � GLYµUFLR�
DSµV� XP � DQR� GD� GHFLV¥R� GD� VHSDUD©¥R� MXGLFLDO� �RX� GD� VHSDUD©¥R� GH
FRUSRV�� �SRU�GHFLV¥R�GRV�F¶QMXJ HV� �HQTXDQWR�D�VHJ XQGD�FRQVLVWLD�QD
SRVVLELOLGDGH� GH� UHFRQFLOLD©¥R� GRV� VHSDUDGRV� � DQWHV� GR� GLYµUFLR� SRU
FRQYHUV¥R� � & RQWXGR�� R� GLYµUFLR� GLUHWR� HVWDYD� FRQGLFLRQDGR� D
FRP SURYD©¥R�GD�VHSDUD©¥R�GH� I DWR�SRU�GRLV�DQRV� �/ – %2 � � � � � � � �

� � ‹ � LP SRUWDQWH� VDOLHQWDU� TXH� DV� FRQTXLVWDV� GDV� P XOKHUHV� WUD] LGDV
SHODV� P XGDQ©DV� MXŪGLFDV� FRQWULEX ŪDP � GH� I RUP D� EDVWDQWH
VLJ QLI LFDWLYD�SDUD�D�HYROX©¥R�GR�GLUHWR�GDV�I DP ¯OLDV�

� � 6 HJ XQGR� ' LDV� �� � � � � � � D� DVFHQV¥R� GD� P XOKHU� FRP R� VXMHLWR� GH
GLUHLWR�� SURYRFRX� GHFŌQLR� GD� VRFLHGDGH� FRQMXJ DO� SDWULDUFDO�� ( � DLQGD
DI LUP D�TXH�

� � 3 RU«P � � SRQGHUD� TXH� ß>� � �@� DLQGD� «� SUHFLVR� SHUFRUUHU� XP � ORQJ R
FDP LQKR� SDUD� TXH� D� I DP ¯OLD� VH� WUDQVI RUP H� HP � HVSD©R� GH� LJ XDOGDGHà
�' ,$ 6 � � � � � � � �S� � � � � �
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>� � �@KRMH� D� P XOKHU� � QD� SOHQLWXGH� GH� VXD� FRQGL©¥R� I HP LQLQD� «� SDUWH� I XQGDQWH
GD� HVWUXWXUD� VRFLDO� H� SDVVRX� D� H[ HUFHU� I XQ©· HV� UHOHYDQWHV� SDUD� VXD
HP DQFLSD©¥R� SHVVRDO� H� SURI LVVLRQDO�� SDUD� D� VRFLHGDGH� H� SDUD� D� I DP ¯OLD� � $
I DP ¯OLD� GH� KRMH� Q¥R� VH� FRQGLFLRQD� DRV� SDUDGLJ P DV� RULJ LQ£ULRV� � FDVDP HQWR�
VH[ R�H�SURFULD©¥R� � � ' ,$ 6 � � � � � � � �S� � � � � �

� �



� � $ � VHJ XLU� � VHU¥R� GHP RQVWUDGDV� DV� LP SOLFD©· HV� GHVWDV� P XGDQ©DV
WUD] LGDV� SHOD� & RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � SDUD� R� DWXDO� QR� & µGLJ R
& LYLO�%UDVLOHLUR� �

� � � �0 XGDQ©DV�WUD] LGDV�SHOR�& µGLJ R�& LYLO�GH� � � � � �

� � $ � REULJ DWRULHGDGH� GH� FULDU� XP � & µGLJ R� & LYLO� TXH� FXLGDVVH� GD� ßD
LQYLRODELOLGDGH� GRV� ' LUHLWRV� & LYLV� � H� 3 RŌWLFRV� GRV� & LGDG¥RV
%UDVLOHLURVà� �%5 $ 6 ,/ � � � � � � � �H[ LVWLD�GHVGH�D�& RQVWLWXL©¥R�GH� � � � � �

� � & RP R� I RL� GHP RQVWUDGR� DQWHULRUP HQWH�� R� & µGLJ R� & LYLO� GH� � � � �
LQI HOL] P HQWH� Q¥R� FRQVHJ XLX� DWHQGHU� DV� H[ SHFWDWLYDV� GD� & RQVWLWXL©¥R
0 RQ£UTXLFD� � XP D� YH] � TXH� R� P HVP R� WUD] LD� FRQVLJ R� D� LGHRORJ LD� GD
VRFLHGDGH� GD� «SRFD� � ßTXH� VH� SUHRFXSDYD� P XLWR� P DLV� FRP � R� WHU� GR
TXH�FRP �R�VHUà� �* $ * / ,$ 1 2 � � ) ,/ + 2 � � � � � � � �S� � � � � �

� � � $ GHP DLV� � « � VDELGR� TXH� R� & µGLJ R� & LYLO� GH� � � � � � WHQWRX� DGHTXDU� DV
FRQVWDQWHV� P XGDQ©DV� TXH� RFRUULDP � QD� VRFLHGDGH� GD� «SRFD�
FRQWXGR�� SRU� P DLV� TXH� RV� OHJ LVODGRUHV� VH� ßHVI RU©DVVHP à� � HVVDV
DGDSWD©· HV� Q¥R� HUDP � VXI LFLHQWHV� � 9 LX�VH� HQW¥R� D� QHFHVVLGDGH� GD
FULD©¥R�GH�XP �QRYR�FµGLJ R� �* $ * / ,$ 1 2 � � ) ,/ + 2 � � � � � � � � �

� � 1 HVVD� WRDGD�� HP � � � � � � � R� 0 LQLVWUR� GD� - XVWL©D� / X V̄� $ QW¶QLR� GD
* DP D� FRQYLGRX� 0 LJ XHO� 5 HDOH� SDUD� HODERUDU� R� SURMHWR� GR� QRYR
& µGLJ R� & LYLO� � TXH� Vµ� YHLR� D� DVVXP LU� R� VHX� SRVWR� FRP R� FRRUGHQDGRU
HP � � � � GH� P DLR� � � � � � � TXDQGR� I RL� QRP HDGD� D� & RP LVV¥R� 5 HYLVRUD� H
( ODERUDGRUD� GR� & µGLJ R� � SUHGRP LQDQWHP HQWH� P DVFXOLQD
�0 $ ' $ / ( 1 2 � � � � � � � � �
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� � � $ � SULRUL� � R� REMHWLYR� GD� FRP LVV¥R� HUD� P DQWHU� D� HVWUXWXUD� GR� DQWLJ R
FµGLJ R� DR� P £[ LP R� � P DV� ORJ R� HVWD� KLSµWHVH� I RL� GHVFDUWDGD�� SRLV� VH
UHOHYRX� LQYL£YHO� GLDQWH� GRV� QRYRV� SULQF S̄LRV� TXH� VXUJ LDP � H� TXH
GHYHULDP � VHU� WRP DGRV� FRP R� GLUH©¥R� SDUD� D� HODERUD©¥R� GR� QRYR
& µGLJ R� & LYLO� �7 $ 5 7 8 & ( � � � � � � � � � ' H� DFRUGR� FRP � 0 LJ XHO� 5 HDOH� I RUDP
HVWDEHOHFLGDV�DV�VHJ XLQWHV�GLUHWUL] HV� �HQWUH�HODV�

� � 2 � P HQFLRQDGR� DXWRU� DFUHGLWDYD� TXH� VH� WRGR� H� TXDOTXHU� DVVXQWR
I RVVH� WUDWDGR� QR� FµGLJ R� � DV� QRUP DV� VH� WRUQDULDP � HQJ HVVDGDV� � P DV
GHI HQGLD� TXH� VH� I RVVHP � FULDGDV� ¢� OX] � GHVVDV� SUHP LVVDV� � D� / HL� VH
P DQWHULD� SHUHQH�� VHP SUH� DWXDOL] DGD� � H� DVVLP � VH� DGDSWDULD� D
TXDOTXHU�WLSR�GH�VRFLHGDGH�TXH�YLHVVH�D�VXUJ LU�

� � 2 � WUDEDOKR� GD� & RP LVV¥R� GHX� RULJ HP � DR� SURMHWR� GH� / HL� � � � �� � � � �
& RQWXGR�� VRP HQWH� HP � � � � � � � DSµV� � � � DQRV� GH� HODERUD©¥R� � GH
P XLWDV�UHI RUP DV�H�DWXDOL] D©· HV� �D�UHGD©¥R� I LQDO�GR�SURMHWR�GH� / HL� I RL
DSURYDGR��GDQGR�RULJ HP �D� / HL� � � � � � � � �GH� � � �GH�MDQHLUR�GH� � � � � �

� � 2 � & µGLJ R� & LYLO� GH� � � � � � WURX[ H� LQRYD©· HV� HP � DOJ XQV� DVSHFWRV�
FRP R� QRV� GLUHLWRV� GD� SHUVRQDOLGDGH�� D� XQLI LFD©¥R� GDV� UHJ UDV� VREUH
REULJ D©· HV� P HUFDQWLV� H� FLYLV� � LQFOXLX� XP � OLYUR� FRP SOHP HQWDU� TXH
WUDWD� ß' DV� ' LVSRVL©· HV� ) LQDLV� H� 7 UDQVLWµULDVà� � H� LQFRUSRURX� QRUP DV
GD� & RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � � SULQFLSDOP HQWH� UHODFLRQDGDV� DR
' LUHLWR�GH�) DP ¯OLD� �
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$ �� 3 UHVHUYD©¥R�GR�& µGLJ R�YLJ HQWH�VHP SUH�TXH�SRVV ȲHO� �Q¥R�Vµ�SHORV�VHXV
P «ULWRV� LQWŪQVHFRV� � P DV� WDP E«P � SHOR� DFHUYR� GH� GRXWULQD� H� GH
MXULVSUXG¬QFLD�TXH�HP �UD] ¥R�GHOH�VH�FRQVWLWXLX� �
%�� ,P SRVVLELOLGDGH�GH�QRV�DWHUP RV�¢�P HUD�UHYLV¥R�GR�& µGLJ R�GH�%HYLO£TXD�
GDGD�D�VXD� I DOWD�GH�FRUUHOD©¥R�FRP �D�VRFLHGDGH�FRQWHP SRU¤QHD�H�DV�P DLV
VLJ QLI LFDWLYDV�FRQTXLVWDV�GD�& L¬QFLD�GR� ' LUHLWR�
& �� $ OWHUD©¥R� J HUDO� GR� & µGLJ R� DWXDO� QR� TXH� VH� UHI HUH� D� FHUWRV� YDORUHV
FRQVLGHUDGRV� HVVHQFLDLV� � WDLV� FRP R� WHFLGD� � GH� VµFLD�LGDGH� H� GH
RSHUDL�LGDGH� � �5 ( $ / ( � � � � � � �S� � � � �

� �



� � � 2 �QRYR�& µGLJ R�& LYLO�WDP E«P �H[ FOXLX�H�H[ SUHVV· HV�H�FRQFHLWRV�TXH
Q¥R�VH�DP ROGDYDP �¢�QRYD�HVWUXWXUD�MXŪGLFD�H�VRFLDO� �2 V�GLVSRVLWLYRV
TXH� WUDWDYDP � GH� P DQHLUD� GHVLJ XDO� R� KRP HP � H� D� P XOKHU� I RUDP
UHWLUDGRV� H� R� FµGLJ R� DLQGD� DJ UHJ RX� HP � VHX� WH[ WR� RULHQWD©· HV
SDFLI LFDGDV� SHOD� MXULVSUXG¬QFLD� FRP R� � SRU� H[ HP SOR� � D� LQH[ LJ LELOLGDGH
GH�TXH�D�P XOKHU�DGRWH�R�VREUHQRP H�GR�P DULGR� �' ,$ 6 � � � � � � � �

� 3 HUFHEH�VH� TXH� � KLVWRULFDP HQWH�� RV� GLUHLWRV� GDV� P XOKHUHV
DFRP SDQKDUDP � D� HYROX©¥R� GRV� GLUHLWRV� GDV� I DP ¯OLDV� � H� GHVVD� YH]
Q¥R� I RL� GLI HUHQWH�� 0 DLV� XP D� YH] � � D� OHJ LVOD©¥R� VH� SUHRFXSRX� HP
LQVHULU� D� P XOKHU� FRP R� SDUWH� GD� I DP ¯OLD� H� Q¥R� DSHQDV� FRP R
ßFRODERUDGRUDà� � FRORFDQGR�D� QD� VRFLHGDGH� HP � SRVL©¥R� GH� HTXLGDGH
HP � UHOD©¥R� KRP HP � � HVSHFLDOP HQWH� QD� HQWLGDGH� I DP LOLDU� � FRQI RUP H
DVVHYHUD� : DVKLQJ WRQ� GH� %DUURV� 0 RQWHLUR� H� 5 HJ LQD� %HDWUL] � 7 DYDUHV
GD�6 LOYD� �� � � � � �

� � � $ LQGD� DVVLP � � HP � UHOD©¥R� DRV� GLUHLWRV� GDV� I DP ¯OLDV� H� GDV� P XOKHUHV�
I D] �VH� P LVWHU� VDOLHQWDU� TXH� R� & µGLJ R� & LYLO� GH� � � � � � DLQGD� RV� DERUGRX
GH� I RUP D� EDVWDQWH� W̄P LGD� � OHYDQGR�VH� HP � FRQVLGHUD©¥R� TXH� D
& RQVWLWXL©¥R� ) HGHUDO� GH� � � � � � WURX[ H� XP D� QRYD� SHUVSHFWLYD� SDUD� R
GLUHLWR� GH� I DP ¯OLD� � SDXWDGR� SHORV� SULQF S̄LRV� GD� GLJ QLGDGH� GD� SHVVRD
KXP DQD�H�GR�OLYUH�SODQHMDP HQWR�I DP LOLDU� �0 $ ' $ / ( 1 2 � � � � � � � �

� � ,QFOXVLYH� HP � UHOD©¥R� ¢� VLWXD©¥R� GR� GLYµUFLR� � FRQI RUP H� 0 DGDOHQR
�� � � � � � DVVHYHUD� � DSHVDU� GH� WHU� VLGR� DGP LWLGR� � DLQGD� HVWDYD
FRQGLFLRQDGR� ¢� Y£ULDV� UHVWUL©· HV� � 7 DO� DI LUP D©¥R� VH� MXVWLI LFD� GHYLGR
DR� ORQJ R� SURFHVVR� SHUFRUULGR� SHOR� SURMHWR� GH� / HL� � � � �� � � � � � P RWLYR
SHOR� TXDO� R� & µGLJ R� & LYLO� GH� � � � � � I RL� GXUDP HQWH� FULWLFDGR� � SRLV� M£� VH
DSUHVHQWDYD�GHI DVDGR�GHVGH�R�P RP HQWR�GH�VXD�SXEOLFD©¥R�
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� � ( P � UHOD©¥R� DRV� GLUHLWRV� GDV� P XOKHUHV� � R� & µGLJ R� & LYLO� GH� � � � � �
GHL[ RX� D� GHVHMDU� SRLV� � DSHVDU� GH� HVWDEHOHFHU� D� LJ XDOGDGH�� HVWD
LJ XDOGDGH� Q¥R� H[ LVWH� HI HWLYDP HQWH�� SRLV� R� GLSORP D� ßQ¥R� P DUFRX� D
GLI HUHQ©Dà� � M£� TXH� TXH� D� P XOKHU� DLQGD� Q¥R� RFXSD� R� P HUFDGR� GH
WUDEDOKR� P DLV� TXDOLI LFDGR� � H[ LVWH� XP D� J UDQGH� GHI DVDJ HP � VDODULDO� HP
UHOD©¥R� DRV� VDO£ULRV� TXH� RV� KRP HQV� UHFHEHP � SDUD� GHVHP SHQKDUHP
DV� P HVP DV� I XQ©· HV� H� TXH� DLQGD� SUHFLVDP � HQFDUDU� XP D� GXSOD
MRUQDGD�� FRQFLOLDQGR� R� VHUYL©R� H[ WHUQR� FRP � RV� VHUYL©RV� GRP «VWLFRV
�' ,$ 6 � � � � � � � � � ( P �RXWUR�SRQWR��D�DXWRUD�DLQGD�VXVWHQWD�TXH�

� 1 HVWDV� EUHYHV� FRQVLGHUD©· HV� � YHULI LFD�VH� TXH� D� FRQGL©¥R� GH
LJ XDOGDGH� DWULEX¯GD� D� P XOKHU� � WDQWR� QD� VRFLHGDGH�� TXDQWR� QD� HVI HUD
I DP LOLDU� �Q¥R�«�DLQGD�H[ HUFLGD�GH�I RUP D�SOHQD� �

� � � � � 3 / $ 1 ( - $ 0 ( 1 7 2 � ) $ 0 ,/ ,$ 5 � � R� GLUHLWR� ¢� VD¼GH� VH[ XDO� H
UHSURGXWLYD�GD�P XOKHU

� � �2 �SODQHMDP HQWR�I DP LOLDU�«�XP �GLUHLWR�FRQVWLWXFLRQDO��SUHYLVWR�QR� i � |
GR� DUW�� � � � � GD� & ) �� � � � EHP � FRP R� QR� i � | � GR� DUW�� � � � � � � GR� & µGLJ R
& LYLO� � TXH� SHUP LWH� D� FDGD� FDVDO� SRGHU£� GHFLGLU� OLYUHP HQWH� VREUH� D
I RUP D©¥R� GH� VXD� I DP ¯OLD� � 3 RUWDQWR�� HVW£� LQWLP DP HQWH� OLJ DGR� ¢� VD¼GH
VH[ XDO�H�UHSURGXWLYD�GDV�SHVVRDV� �0 $ ' $ / ( 1 2 � � � � � � � �
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7 DLV� I DOKDV� UHYHODP � TXH� D� OHL� UHI OHWH� D� SURI XQGD� LQVHQVLELOLGDGH� VRFLDO� H� D
WHQG¬QFLD� J HQHUDOL] DGD� GH� I LQJ LU� TXH� Q¥R� H[ LVWH� R� TXH� GHVDJ UDGD� DLV
KRP HQV� � 6 ¥R� HOHV� TXH� I D] HP � DV� OHLV� � TXH� GHW¬P � R� P RQRSµOLR� GR� H[ HUF F̄LR
GR� SRGHU� � ‹ � I £FLO� I D] HU� GH� FRQWD� TXH� R� QRUP DO� «� R� P DMRULW£ULR� � H� SRU� LVVR�
GHYH� VHU� DFHLWR�� ( VVD� «� XP D� I RU©D� FUXHO� GH� H[ FOXLU� R� TXH� Q¥R� VH� TXHU� YHU�
5 HOHJ DU� ¢� LQYLVLELOLGDGH� Q¥R� I D] � QDGD� GHVDSDUHFHU� H� � R� VLP SOHV� I DWR� GH
H[ LVWLU� � P HUHFH� D� SURWH©¥R� GR� ( VWDGR�� 2 � & µGLJ R� & LYLO� HVTXHFHX� GH� YHU
P XLWDV� FRLVDV� TXH� Q¥R� V¥R� QRYDV� � ( VVDV� RP LVV· HV� H� HTX ȲRFRV� GR
OHJ LVODGRU� I D] HP � FRP � TXH� D� VRFLHGDGH� FRQWLQXH� D� GHSHQGHU� GD
VHQVLELOLGDGH�GRV�MX ]̄ HV� � ' ,$ 6 � � � � � � � �S� � � � � �

� �



� � $ � VD¼GH� VH[ XDO� H� D� UHSURGXWLYD� � LVWR� «� � RV� GLUHLWRV� VH[ XDLV� H
UHSURGXWLYRV� � FRVWXP DP � VHU� WUDWDGDV� HP � FRQMXQWR� QDV� OHLV� H
SRŌWLFDV� � P DV� � Q¥R� GHYHP � VHU� FRQI XQGLGRV� � SRLV� � HVWD� DERUGDJ HP
ßUHVWULQJ H� I RUWHP HQWH� D� I RUP XOD©¥R� GRV� GLUHLWRV� VH[ XDLV� QR� ¤P ELWR
GDV� D©· HV� GH� VD¼GH� UHSURGXWLYD� H� GH� SUHYHQ©¥Rà� �9 ( 1 7 8 5 $ �
� � � � � � S� � � � � � UHI OHWLQGR� FHUWDV� P RUDOLGDGHV� GD� VRFLHGDGH
FRQVHUYDGRUD� � SDWULDUFDO� H� VDFUDP HQWDO� GH� V«FXORV� SDVVDGRV� TXH
DLQGD� UHVSLQJ DP � QDV� OHLV� � SRŌWLFDV� � H� QR� FRWLGLDQR� GDV� Y¯WLP DV� GH
SUHFRQFHLWRV� H� GLVFULP LQD©· HV� SRU� VXDV� SU£WLFDV� � FRQGL©· HV� H
LGHQWLGDGHV�VH[ XDLV�

� 3 DUD� - XQLRU� � ) HUURQ� �� � � � � � S� � � � � � � ßD� VD¼GH� VH[ XDO� «� XP � GLUHLWR
I XQGDP HQWDO� SDUD� HP DQFLSD©¥R� GDV� SHVVRDV� H� UHODFLRQD�VH� FRP � D
VDWLVI D©¥R� GH� QHFHVVLGDGHV� KXP DQDV� E£VLFDV� � FRP R� GHVHMR� GH
FRQWDWR��SUD] HU� �LQWLP LGDGH��FDULQKR�H�DP RUà� � ( �DLQGD�DFUHVFHQWDP �

� � 4 XDQWR� DRV� GLUHLWRV� UHSURGXWLYRV� � HVWHV� V¥R� FRQVWLWX¯GRV� ßSRU
SULQF S̄LRV� H� QRUP DV� GH� GLUHLWRV� KXP DQRV� TXH� DVVHJ XUD� R� H[ HUF F̄LR
LQGLYLGXDO�� OLYUH� H� UHVSRQV£YHO� GD� VH[ XDOLGDGH� H� UHSURGX©¥R� KXP DQDà
�9 ( 1 7 8 5 $ � � � � � � � S� � � � � � H� SRU� LVVR� FRQI LJ XUD�VH� FRP R� GLUHLWR
VXEMHWLYR�
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2 � SULQFLSDO� REMHWLYR� GD� SURP R©¥R� ¢� VD¼GH� VH[ XDO� «� SHUP LWLU� ¢V� SHVVRDV
H[ HUFHUHP � VXD� VH[ XDOLGDGH� FRP � P DLRU� DXWRQRP LD� � OLEHUGDGH�� WUDQTXLOLGDGH
H� FDSDFLGDGH� GH� UHVSRQGHU� ¢V� DGYHUVLGDGHV� � UHVSHLWDQGR� RV� GLUHLWRV
VH[ XDLV� H� VHXV� SUµSULRV� YDORUHV� >� � �@� SURP RYHU� D� VD¼GH� VH[ XDO� WDP E«P
HQYROYH� GLVFXWLU� VREUH� P LWRV� H� WDEXV� � RULHQWDU� D� SUHYHQ©¥R� GH� LQI HF©· HV
VH[ XDOP HQWH� WUDQVP LVV ȲHLV� H� D� J UDYLGH] � LQGHVHMDGD�� UHFRQKHFHQGR� DV
LQI OX¬QFLDV� FXOWXUDLV� VREUH� HVVH� WHP D� �/ 2 3 ( 6 � - 8 1 ,2 5 � � ) ( 5 5 2 1 � � � � � � �
S� � � � �

� �



� � 2 V� GLUHLWRV� UHSURGXWLYRV� HVW¥R� SUHYLVWRV� QDV� OHLV� LQWHUQDFLRQDLV� H
QDFLRQDLV� � FRP R� QDV� ' HFODUD©· HV� GD� & DLUR�� � � � %HLMLQJ �� � � � � QD� / HL� GH
3 ODQHMDP HQWR� ) DP LOLDU� � Q| � � � � � � �� � � � WDO� FRP R� HP � SRŌWLFDV� S¼EOLFDV
GH�VD¼GH��HGXFD©¥R� �VHJ XUDQ©D� �WUDEDOKR�H�RXWUDV� �WRGDV�YROWDGDV�¢
J DUDQWLU� ¢� FDGD� LQGLY¯GXR� D� VXD� DXWRQRP LD� UHSURGXWLYD� � WDQWR� TXDQWR
RV� P HLRV� QHFHVV£ULRV� SDUD� H[ HUFH�OD� GH� I RUP D� SOHQD�� VHP � R� ULVFR� GH
VRI UHU� TXDOTXHU� WLSR� GH� GLVFULP LQD©¥R� � UHSUHVV¥R� � YLRO¬QFLD� RX
UHVWUL©¥R� � DEUDQJ HQGR�� DVVLP � � XP D� V«ULH� GH� GLUHLWRV� � HP � GHVWDTXH� � R
GLUHLWR� ¢� YLGD� H� ¢ � VREUHYLY¬QFLD� � ¢ � OLEHUGDGH�� ¢ � VHJ XUDQ©D� H� DR
SODQHMDP HQWR�I DP LOLDU� �9 ( 1 7 8 5 $ � � � � � � � �

� � 6 HQGR� DVVLP � � R� HQWHQGLP HQWR� VREUH� GLUHLWRV� UHSURGXWLYRV� Q¥R� VH
DW«P � DSHQDV� ¢� SURWH©¥R� GD� SURFULD©¥R� KXP DQD� � P DV� VLP � QD� EXVFD
SHOD� HI HWLYD©¥R� GRV� GLUHLWRV� LQGLYLGXDLV� H� VRFLDLV� � FRP R� LQVWUXP HQWR
GH� HTXLGDGH� QDV� UHOD©· HV� SHVVRDLV� H� VRFLDLV� � LVWR� «� � LJ XDOGDGH
P DWHULDO�� HP � TXDOTXHU� LQVW¤QFLD� � LQFOXVLYH� QR� VHLR� I DP LOLDU
�9 ( 1 7 8 5 $ � � � � � � � �

� � � 3 DUWLQGR� GHVVD� LGHLD� � Q¥R� VH� SRGH� ROYLGDU� � RXWURVVLP � � TXH� H[ LVWHP
REMH©· HV� QR� GHVHQYROYLP HQWR� H� FRQFUHWL] D©¥R� GRV� GLUHLWRV
UHSURGXWLYRV� D� VHUHP � VXSHUDGDV� QR� ¤P ELWR� SRŌWLFR� H� OHJ LVODWLYR�
FRP R� R� WUDWDP HQWR� GDGR� ¢� TXHVW¥R� GD� GHVFULP LQDOL] D©¥R� GR� DERUWR
H� WDP E«P � ¢� HVWHULOL] D©¥R� YROXQW£ULD� � TXH� DSHQDV� SRGH� VHU� UHDOL] DGD
P HGLDQWH� R� FXP SULP HQWR� GH� XP D� V«ULH� GH� UHTXLVLWRV� � FRQI RUP H� VHU£
GHP RQVWUDGR� P DLV� DGLDQWH�� P LWLJ DQGR� WRGRV� RV� GLUHLWRV
I XQGDP HQWDLV� DVVHJ XUDGRV� QDV� OHJ LVOD©· HV� TXH� WUDWDP � GRV� GLUHLWRV
UHSURGXWLYRV�RX�D�OLEHUGDGH�GH�XP D�SHVVRD� �9 ( 1 7 8 5 $ � � � � � � � �

� �7 DLV�TXHVW· HV�TXH�GHYLDP �VHU�WUDWDGDV�FRP �P DLV�LP SRUW¤QFLD� �XP D
YH] � TXH� «� D� P XOKHU� TXHP � P DLV� GHSHQGH� GD� HI HWLYD©¥R� GRV� GLUHLWRV
UHSURGXWLYRV� H� GD� VXD� DXWRQRP LD� � SRLV� «� HOD� TXHP � DFDED� VRI UHQGR
FRP � WRGR� R� ¶QXV� FDXVDGR� SHOD� LQGLI HUHQ©D� GRV� OHJ LVODGRUHV� H� SHOR
H[ FHVVR�GH�SRGHU�GR�( VWDGR�VREUH�D�VXD
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OLEHUGDGH� UHSURGXWLYD� � FRQI RUP H� VHU£� GHP RQVWUDGR� P DLV� DGLDQWH
�0 8 5 $ 5 2 � �0 2 7 7 $ � � � � � � � �

� � ( P � VHJ XLGD� � VHU¥R� GHP RQVWUDGDV� GH� I RUP D� P DLV� GHWDOKDGD� DV
I RQWHV�GR�GLUHLWR�DR�SODQHMDP HQWR�I DP LOLDU� �

� � �$ � ( 6 7 ( 5 ,/ ,= $ ‰…2 �9 2 / 8 1 7 ƒ 5 ,$ �

� � $ � SULP HLUD� HVWHULOL] D©¥R� FLU¼UJ LFD� UHDOL] DGD� � XP D� ODTXHDGXUD
WXE£ULD� � DFRQWHFHX� HP � � � � � � � QD� FLGDGH� GH� 7 ROHGR�� HP � 2 KLR� � QRV
( VWDGRV� 8 QLGRV� GD� $ P «ULFD� UHDOL] DGD� SRU� 6 DP XHO� 6 P LWK� / XQJ UHQ�
GXUDQWH� XP � SDUWR� FHV£UHD� � �3 ( 7 ( 5 6 2 1 � � � � � � � � � 9 DOH� D� SHQD
VDOLHQWDU� TXH� D� VXD� XWLOL] D©¥R� HUD� EDVWDQWH� OLP LWDGD� DW«� D� G«FDGD� GH
� � � � � � SRU� VH� WUDWDU� GH� REMHWR� GH� P XLWDV� FŪWLFDV� � J DQKDQGR
SRSXODULGDGH� DSHQDV� D� SDUWLU� GH� � � � � � � TXDQGR� FRP H©RX� D� VH
HVSDOKDU� SHOD� ( XURSD� � ( VWDGRV� 8 QLGRV� � ƒ VLD� H� $ P «ULFD� / DWLQD
�) 2 5 5 ( 6 7 � � � � � � � �

� � ‹ � FXULDO� � DLQGD� � VDOLHQWDU� TXH� QR� %UDVLO� � GXUDQWH� P XLWRV� DQRV� WDO
SU£WLFD� I RL� FRQVLGHUDGD� LOHJ DO� � FRQI RUP H� GLVSXQKD� & µGLJ R� 3 HQDO� GH
� � � � � � DUW�� � � � � SDU£J UDI R� � | � � ,,,� H� R� VHJ XQGR� FµGLJ R� GH� ‹ WLFD� 0 «GLFD
H� � SRU� FRQWD� GLVVR� � HUD� UHDOL] DGD� GH� I RUP D� FODQGHVWLQD� � VDOYR� HP
DOJ XP DV� VLWXD©· HV� HVSHF Ī LFDV� GH� ULVFR� GH� YLGD� � DW«� R� DGYHQWR� GD
& RQVWLWXL©¥R�) HGHUDO�GH� � � � � � �%( 5 4 8 • � �& $ 9 ( 1 $ * + ,� � � � � � � �

� $ VVLP � � R� Q¼P HUR� GH� UHJ LVWURV� GH� ODTXHDGXUDV� H� YDVHFWRP LDV
UHDOL] DGDV� DXP HQWRX� H[ SUHVVLYDP HQWH�� VDOWDQGR� GH� � � � � HP � � � � � �
SDUD� � � � � � � � HP � � � � � � H� SRVWHULRUP HQWH�� SDUD� � � � � � � � � HP � � � � � �
�& 2 6 7 $ � � � � � � � �
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� � 3 RU«P � � DSHVDU� GD� HOHYD©¥R� GRV� QȲHLV� GH� HVWHULOL] D©· HV� � H[ LVWH
XP D� J UDQGH� SDUFHOD� GH� SHVVRDV� TXH� DLQGD� SUHFLVDP � DJ XDUGDU� SRU
XP � ORQJ R� SHŪRGR� DSHVDU� GD� HOHYD©¥R� GRV� QȲHLV� GH� UHDOL] D©¥R� GH
HVWHULOL] D©· HV� �< $ 0 $ 0 2 7 2 � � � � � � � � � & RQI RUP H� HVWXGR� UHDOL] DGR� SRU
2 VVLV� QD� UHJ L¥R� GH� & DP SLQDV� QR� ( VWDGR� GH� 6 ¥R� 3 DXOR� � DV� SHVVRDV
SUHFLVDP � DJ XDUGDU� XP � WHP SR� P «GLR� GH� HVSHUD� GH� � � � D� � � � P HVHV
SDUD�ODTXHDGXUD�H�GH� � �D� � �P HVHV� �SDUD�YDVHFWRP LD� �2 6 6 ,6 � � � � � � �

� � ,QVWD� HYLGHQFLDU� D� GLI HUHQ©D� WHP SRUDO� SDUD� VH� FRQVHJ XLU� D
YDVHFWRP LD� H� D� ODTXHDGXUD� � QR� P ¯QLP R� � � � P HVHV� D� P DLV� GH� HVSHUD
SDUD�DV�P XOKHUHV� �$ �VHJ XLU�VHU£�GHP RQVWUDGR�FRP �P DLV�GHWDOKHV�GR
TXH�VH�WUDWD�WDO�SURFHGLP HQWR�

� � � � / DTXHDGXUD�WXE£ULD

� $ � ODTXHDGXUD� WXE£ULD� «� XP � P «WRGR� FLU¼UJ LFR� GH� HVWHULOL] D©¥R
YROXQW£ULD� � & RQVLVWH� HP � XP � SURFHGLP HQWR� GH� RFOXV¥R� GDV� WURP SDV�
LQWHUURP SHQGR��DVVLP � �D�VXD�SHUP HDELOLGDGH�TXH� �SRU�FRQVHTX¬QFLD�
SURYRFD� D� GLVI XQ©¥R� GR� µUJ ¥R� UHSURGXWLYR� � ( P � RXWUDV� SDODYUDV�
ßREVWUX©¥R� P HF¤QLFD� GDV� WURP SDV� LP SHGH� TXH� RV� HVSHUP DWR] RLGHV
P LJ UHP � DR� HQFRQWUR� GR� µYXOR� � LP SHGLQGR� D� I HUWLOL] D©¥Rà� �%5 $ 6 ,/ �
� � � � � �S� � � � � �

� � ' HQWUH�WRGRV�RV�FRQWUDFHSWLYRV� �D�ODTXHDGXUD� I LJ XUD�FRP R�P «WRGR
P DLV�HI LFD] � �SRU�VH�WUDWDU�GH�XP �SURFHVVR�GH�HVWHULOL] D©¥R�GHI LQLWLYR�
6 HJ XQGR� 9 DUHOOD� �� � � � � � ßUDŪVVLP RV� V¥R� RV� FDVRV� HP � TXH� RFRUUH� D
UHFDQDOL] D©¥R�GDV�WURP SDV� �FRP �VXEVHTXHQWH�J UDYLGH] à�

� ' H� DFRUGR� RV� GDGRV� OHYDQWDGRV� SHOR� 0 LVW«ULR� GD� 6 D¼GH�� ßQR
SULP HLUR�DQR�DSµV�R�SURFHGLP HQWR��D�WD[ D�GH�J UDYLGH] �« �GH� � � � �SDUD
� � � � P XOKHUHV� � ' H] � DQRV� DSµV� R� SURFHGLP HQWR�� D� WD[ D� «� GH� � � � � SDUD
� � � �P XOKHUHVà� �%5 $ 6 ,/ � � � � � � � �S� � � � � � � �
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� � �2 XWUR�HVWXGR�UHDOL] DGR�HP � � � � � �SHOR�0 LQLVW«ULR�GD�6 D¼GH��DWUDY«V
GD� 3 HVTXLVD� 1 DFLRQDO� GH� ' HP RJ UDI LD� H� 6 D¼GH� GD� & ULDQ©D� H� GD
0 XOKHU� � GHP RQVWURX� TXH� � � � � �YLQWH� H� QRYH� SRU� FHQWR�� GDV� P XOKHUHV
EUDVLOHLUDV� VH� VXEP HWHUDP � DR� SURFHGLP HQWR� GH� ODTXHDGXUD�
RFXSDQGR� R� SULP HLUR� OXJ DU� GHQWUH� RV� P «WRGRV� FRQWUDFHSWLYRV� P DLV
XWLOL] DGRV� �%5 $ 6 ,/ � � � � � � � �

� � $ SHVDU� GLVVR� H� GH� WRGDV� DV� HYROX©· HV� DOFDQ©DGDV� DWUDY«V� GDV
OHJ LVOD©· HV� � D� ODTXHDGXUD� WXE£ULD� VH� GHP RQVWUD� FRP R� XP � WHP D
SRO¬P LFR� GHVGH� D� VXD� SULP HLUD� LQWHUYHQ©¥R� � SRU� HQYROYHU� DVSHFWRV
SRŌWLFRV� �«WLFRV� �UHOLJ LRVRV� �GHP RJ U£I LFRV�H�VRFLDLV� �& 8 1 + $ � � � � � � � �
�
� � ‹ � GH� FRQKHFLP HQWR� FRP XP � TXH� D� P XOKHU� «� R� ¼QLFR� VHU� FDSD] � GH
GDU� ¢� OX] � � SRUWDQWR�� H[ LVWH� XP � H[ SHFWDWLYD� VRFLDO� GH� TXH� WRGDV� HODV
TXHLUDP � WHU� I LOKRV� RX� P XLWRV� GHOHV� � FRQI RUP H� VXVWHQWD� 0 8 5 $ 5 2 � H
0 2 7 7 $ � �� � � � � � S� � � � � � � ßD� P XOKHU� SURFULD� GHP DLV� SRUTXH� � FDVR
FRQWU£ULR� � Q¥R� SRGHU£� VREUHYLYHU� LQGLYLGXDOP HQWH� HP � XP D� HVWUXWXUD
DUFDLFD� HP � TXH� «� QHFHVV£ULR� WHU� P XLWRV� I LOKRVà� YLYHQGR� XP D
OLEHUGDGH�GH�HVFROKD�P DVFDUDGD�
�
� � 3 HUFHEH�VH� DV� LQI OX¬QFLDV� GHVVD� VRFLHGDGH� DUFDLFD� FLWDGD� SHODV
DXWRUDV� QD� / HL� � � � � � �� � � � TXH� DSHVDU� GH� J DUDQWLU� R� OLYUH� DFHVVR� ¢V
DRV� P «WRGRV� GH� HVWHULOL] D©¥R� YROXQW£ULD� � GHWHUP LQD� XP D� V«ULH� GH
UHTXLVLWRV� SDUD� D� UHDOL] D©¥R� GRV� SURFHGLP HQWRV� � FRQI RUP H� VHU£
GHP RQVWUDGR�DGLDQWH�

� � � � 5 HTXLVLWRV� SDUD� D� UHDOL] D©¥R� GR� SURFHGLP HQWR� GD� / DTXHDGXUD
7 XE£ULD�FRQI RUP H�/ HL�Q| � � � � � � �� �

� � & RQI RUP H� H[ SRVWR� DQWHULRUP HQWH�� KLVWRULFDP HQWH� D� P XOKHU� RFXSRX
XP � SDSHO� VXEVLGL£ULR� QD� VRFLHGDGH� H� QD� I DP ¯OLD� � 2 V� VHXV� GLUHLWRV
I RUDP � FRQTXLVWDGRV� DSµV� DQRV� GH� OXWD�� 1 R� TXH� GL] � UHVSHLWR� DRV
VHXV�GLUHLWRV�UHSURGXWLYRV� �HVVHV�Vµ�YLHUDP �D�VHU�HI HWLYDGRV�H
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UHFRQKHFLGRV� FRP R� GLUHLWR� VRFLDO� QD� & RQVWLWXL©¥R� ) HGHUDO� GH� � � � � �
HP � UHVSRVWD� ¢V� UHLYLQGLFD©· HV� FRQGX] LGDV� SRU� GLYHUVRV
P RYLP HQWRV� �SULQFLSDOP HQWH�I HP LQLVWDV�

� � ( P � VHJ XLGD� � D� / HL� ) HGHUDO� Q| � � � � � � �� � � UHSUHVHQWRX� P DLV� XP D� GDV
FRQTXLVWDV� TXDQGR� SDVVRX� D� UHJ XODP HQWDU� R� SODQHMDP HQWR� I DP LOLDU�
H� DLQGD� LQFOXLX� HVWHULOL] D©¥R� FLU¼UJ LFD� FRP R� P «WRGR� FRQWUDFHSWLYR�
' H� DFRUGR� FRP � R� VHX� DUW�� � | � R� ßSODQHMDP HQWR� I DP LOLDU� «� GLUHLWR� GH
WRGR� FLGDG¥Rà� �%5 $ 6 ,/ � � � � � � � � � 3 HUFHEH�VH� TXH� R� DUWLJ R� Q¥R� I D]
TXDOTXHU� UHVWUL©¥R� GH� J ¬QHUR� � H� DLQGD� J DUDQWH� D� OLEHUGDGH� GH
GHFLGLUHP �VREUH�D� I RUP D©¥R�GH�VXDV� I DP ¯OLDV� �VHP �TXDOTXHU�ULVFR�GH
VRI UHUHP � DOJ XP � WLSR� GH� GLVFULP LQD©¥R� � UHSUHVV¥R� � YLRO¬QFLD� RX
UHVWUL©¥R� �9 ( 1 7 8 5 $ � � � � � � � �

� � / RJ R� VHJ XLGD� � R� DUW�� � | � � GHI LQH� R� SODQHMDP HQWR� I DP LOLDU� FRP R� R
ßFRQMXQWR� GH� D©· HV� GH� UHJ XOD©¥R� GD� I HFXQGLGDGH� TXH� J DUDQWD
GLUHLWRV� LJ XDLV� GH� FRQVWLWXL©¥R� � OLP LWD©¥R� RX� DXP HQWR� GD� SUROH� SHOD
P XOKHU� �SHOR�KRP HP �RX�SHOR�FDVDOà� �%5 $ 6 ,/ � � � � � � � �

� � � 9 DOH�D�SHQD�GHVWDFDU�TXH�D�OHL� I D] �TXHVW¥R�GH�GLVFULP LQDU�R�GLUHLWR
LQGLYLGXDO�GR�KRP HP �H�GD�P XOKHU�DR�DFHVVR�DR�SODQHMDP HQWR� I DP LOLDU
H� ¢V� W«FQLFDV� GH� FRQFHS©¥R� RX� FRQWUD� FRQWUDFHS©¥R� � H� Q¥R� DSHQDV
DR� FDVDO�� R� TXH� UHI OHWH� WDP E«P � QRV� QRYRV� P RGHORV� GH� I DP ¯OLDV
UHFRQKHFLGRV�SHOD�& RQVWLWXL©¥R�) HGHUDO�GH� � � � � �

� � � $ � I LP � GH� SURP RYHU� D� OLEHUGDGH� GH� HVFROKD� GDV� SHVVRDV� � R� GLUHLWR
DR� DFHVVR� ¢� WRGRV� RV� P «WRGRV� H� W«FQLFDV� GH� FRQFHS©¥R� H
FRQWUDFHS©¥R� WDP E«P � SRGH� VHU� YHULI LFDGR� HP � VHX� $ UW�� � | � � GHVGH
TXH�VHMDP �FLHQWLI LFDP HQWH�DFHLWRV�H�TXH�Q¥R�WUDJ DP �ULVFR�D�YLGD�H�D
VD¼GH�GDV�SHVVRDV� �%5 $ 6 ,/ � � � � � � � �
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� 3 RU«P � � ,QI HOL] P HQWH�� DSHVDU� GH� FRQI HULU� R� GLUHLWR� H� D
UHVSRQVDELOLGDGH� VREUH� R� Q¼P HUR� H� D� FRQYHQL¬QFLD� GH� WHU� I LOKRV� DRV
FLGDG¥RV� H� FLGDG¥V� � R� OHJ LVODGRU� FRQVWLWXLX� DOJ XQV� FULW«ULRV� SDUD� R
DFHVVR� ¢� HVWHULOL] D©¥R� YROXQW£ULD� � HP � VHX� DUWLJ R� � � | � � TXDLV� VHMDP �
FDSDFLGDGH� FLYLO� SOHQD� H� SHOR� P HQRV� GRLV� � OKRV� YLYRV� � RX� VHU� SHVVRD
P DLRU�GH� � � �DQRV�GH�LGDGH� �RX� � / DXGR�P «GLFR�TXH�FRP SURYH�ULVFR�¢
YLGD� RX� ¢� VD¼GH� GD� P XOKHU� RX� GR� I XWXUR� FRQFHSWR�� $ O«P � GLVVR� � D
UHDOL] D©¥R� GR� SURFHGLP HQWR� GHYHU£� UHVSHLWDU� RV� SHŪRGRV� GH� SDUWR
RX� DERUWR�� H[ FHWR� QRV� FDVRV� GH� FRP SURYDGD� QHFHVVLGDGH� GH� VD¼GH
RX� VXFHVVLYDV� FHVDULDQDV� � D� UHDOL] D©¥R� GR� SURFHGLP HQWR� GHYHU£
UHVSHLWDU� R� SUD] R� P ¯QLP R� GH� � � � GLDV� D� SDUWLU� GD� P DQLI HVWD©¥R� GD
YRQWDGH� �� SHŪRGR� HP � TXH� KDYHU£� XP D� LQWHUYHQ©¥R� HGXFDWLYD� SRU
P HLR� GH� HTXLSH� P XOWLGLVFLSOLQDU� � FRP � R� LQWXLWR� GHVHVWLP XODU� D
HVWHULOL] D©¥R� SUHFRFH� H� LQI RUP DU� D� UHVSHLWR� GRV� ULVFRV� GD� FLUXUJ LD�
GRV� SRVV ȲHLV� HI HLWRV� FRODWHUDLV� � GL� FXOGDGHV� GH� UHYHUV¥R� H� GDV
RS©· HV� GH� FRQWUDFHS©¥R� UHYHUV ȲHLV� H[ LVWHQWHV� � & RQVHQWLP HQWR
H[ SUHVVR� GD� SHVVRD� � FRP � DQX¬QFLD� GR� F¶QMXJ H� � QR� FDVR� GDV
FDVDGDV� � �%5 $ 6 ,/ � � � � � � � �

� � $ � VHJ XLU� � VHU£� GHP RQVWUDGR� FRP R� HVVDV� UHVWUL©· HV� LP SOLFDP � QR
P XQGR�MXŪGLFR� �

� � � � & 5 •7 ,& $ 6 � ‚ � ,1 7 ( 5 9 ( 1 ‰…2 � ' 2 � ( 6 7 $ ' 2 � 1 2
3 / $ 1 ( - $ 0 ( 1 7 2 � ) $ 0 ,/ ,$ 5 � � 5 HVWUL©· HV� HVWDEHOHFLGDV� SHOD� / HL� Q|
� � � � � �� � �SDUD�D�UHDOL] D©¥R�GD�ODTXHDGXUD�WXE£ULD

� � & RQI RUP H� HOXFLGDGR� DQWHULRUP HQWH�� R� SODQHMDP HQWR� I DP LOLDU
FRQI HUH� ¢V� SHVVRDV� R� GLUHWR� GH� HVFROKD� QR� TXH� VH� UHI HUH� D
I RUP D©¥R� GH� VXD� I DP ¯OLD� � J DUDQWLQGR� R� DFHVVR� ¢� LQI RUP D©· HV� � EHP
FRP R� DRV� P «WRGRV� FRQFHSWLYRV� H� FRQWUDFHSWLYRV� � SDUD� H[ HUFH�OR� GH
I RUP D�SOHQD��VHP �R�ULVFR�GH�TXDOTXHU�FRHU©¥R�RX�UHVWUL©¥R�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

� �



� � 6 HJ XQGR� R� LQFLVR� ,� GR� $ UW�� � � � � HP � VXD� SULP HLUD� SDUWH�� GD� / HL
� � � � � �� � � � HVWDULDP � DSWDV� ¢� UHDOL] DU� R� SURFHGLP HQWR� GH� ODTXHDGXUD
DV� P XOKHUHV� P DLRUHV� GH� � � � �YLQWH� H� FLQFR�� DQRV� RX� TXH� WLYHVVHP
SHOR�P HQRV� � � �GRLV�� I LOKRV�YLYRV�

� � � ( P � � � � � � � WUDP LWRX� QR� FRQJ UHVVR� I HGHUDO� R� 3 URMHWR� GH� / HL� � � � � � � �
HODERUDGR� SHOR� ' HSXWDGR� 1 HXFLP DU� ) UDJ D� �� 3 5 �( 6 � � FXMD� D� SURSRVWD
HUD� D� DOWHUD©¥R� GR� LQFLVR� ,� GR� DUW�� � � � GD� / HL� Q| � � � � � � � � GH� � � � GH
MDQHLUR� GH� � � � � � � YLVDQGR� D� UHGX©¥R� GR� OLP LWH� P ¯QLP R� GH� LGDGH� SDUD
DXWRUL] D©¥R� GH� HVWHULOL] D©¥R� YROXQW£ULD� GH� KRP HQV� H� P XOKHUHV� SDUD
� � � �GH] RLWR�� DQRV� H� R� Q¼P HUR� GH� I LOKRV� YLYRV� SDUD� DSHQDV� � � �XP ��
DP SOLDQGR� R� DFHVVR� DR� SODQHMDP HQWR� I DP LOLDU� H� ¢� HVWHULOL] D©¥R
UHVSRQV£YHO�

� � 6 HJ XQGR� R� DXWRU� GR� 3 URMHWR� GH� / HL� � FRQVLGHUDQGR� TXH� D� QRVVD
RUGHP � MXŪGLFD� «� GH� LQFOXV¥R� H� TXH� R� SODQHMDP HQWR� I DP LOLDU� QR� %UDVLO
VHP SUH� HVWHYH� FDUUHJ DGR� GH� SUHFRQFHLWRV� H� LGHRORJ LD� � HVWH� Q¥R
GHYH� HVWDU� FRQGLFLRQDGR� D� P HURV� FULW«ULRV� FURQROµJ LFRV� H� WHP SRUDLV�
3 RU«P � � R� SURMHWR� I RL� DUTXLYDGR� HP � � � � GH� VHWHP EUR� GH� � � � � � � SRU
UHMHL©¥R�QD�& RP LVV¥R�GH�0 «ULWR��%5 $ 6 ,/ � � � � � � � �

� � � ,VVR�VLJ QLI LFD�TXH�P XOKHUHV�P HQRUHV�GH� � � � �YLQWH�H�FLQFR��DQRV� �RX
DTXHODV� TXH� � DSHVDU� GH� VHUHP � P DLRUHV� GH� � � � �YLQWH� H� FLQFR�� DQRV�
Q¥R� WLYHUHP � I LOKRV� RX� WLYHUHP � DSHQDV� � � � VROWHLUDV� RX� Q¥R� � GH� DFRUGR
FRP �D� / HL� �Q¥R�WHU¥R�DFHVVR�DR�SURFHGLP HQWR�

� � & RP R� VHU£� GHP RQVWUDGR� P DLV� DGLDQWH�� DR� I LQDO� � D� GHFLV¥R� SDUD� D
UHDOL] D©¥R� GD� ODTXHDGXUD� HVW£� QDV� P ¥RV� GD� HTXLSH� P XOWLGLVFLSOLQDU�
TXH� WUDEDOKDU£� SDUD� GHVHVWLP XODU� D� HVWHULOL] D©¥R� TXH� FRQVLGHUDULDP
SUHFRFH�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤
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� � � 6 HUJ LR� 7 RVKLR� < DP DP RWR�� HP � VXD� GLVVHUWD©¥R� GH� P HVWUDGR� VREUH
D� HVWHULOL] D©¥R� FLU¼UJ LFD� I HP LQLQD� QR� %UDVLO� H� DV� FRQWURY«UVLDV� QD
LQWHUSUHWD©¥R� H� GHVDI LRV� QD� DSOLFD©¥R� GD� / HL� � � � � � � HQWUHYLVWRX
DOJ XQV� SURI LVVLRQDLV� GD� UHGH� S¼EOLFD� GH� VD¼GH� GH� 6 ¥R� 3 DXOR� H� HP
XP D� GDV� SHUJ XQWDV� � TXHVWLRQRX� TXDLV� FULW«ULRV� HVWDEHOHFLGRV� SHOD
/ HL� HOHV� FRQVLGHUDYDP � LP SUHVFLQG ȲHLV� SDUD� D� OLEHUD©¥R� GR
SURFHGLP HQWR� GD� ODTXHDGXUD� � $ OJ XQV� SURI LVVLRQDLV� GH� VD¼GH� VH
SRVLFLRQDUDP �VREUH�HVVHV�FULW«ULRV�H�GHQWUH�Y£ULRV�SRVLFLRQDP HQWRV�
I RUDP �VHOHFLRQDGRV�DTXHOHV�TXH�P DLV�DJ UHJ DULDP �D�HVWH�WUDEDOKR�

� � � 2 � SULP HLUR� FRP HQW£ULR� «� GR� 0 «GLFR� LGHQWLI LFDGR� FRP R� ( URV� � GH� � �
DQRV� � 6 HJ XQGR� HOH� � � � �YLQWH� H� FLQFR�� DQRV� «� P XLWR� FHGR� SDUD� D
HVWHULOL] D©¥R� H� TXH� FRQVLGHUD� FRP R� I DL[ D� HW£ULD� LGHDO� HQWUH� � � � �YLQWH
H� RLWR�� D� � � � �WULQWD� H� FLQFR� DQRV�� � H� WDP E«P � DFKD� QHFHVV£ULR� TXH� D
SHVVRD� WHQKD� P DLV� GH� WU¬V� I LOKRV� � & RQWXGR� DFUHGLWD� TXH� HVWHV
FULW«ULRV� V¥R� VREUHSRVWRV� SHOD� QHFHVVLGDGH� SDWROµJ LFD
�< $ 0 $ 0 2 7 2 � � � � � � � �S� � � � �

� � � 2 � VHJ XQGR� FRP HQW£ULR� � H� WDOYH] � R� P DLV� LQWULJ DQWH�� I RL� R� GR� P «GLFR
LGHQWLI LFDGR� FRP R� $ UHV� � GH� � � � DQRV� � ( VWH� SURI LVVLRQDO� FRQVLGHUD
LP SUHVFLQG ȲHO� D� H[ LVW¬QFLD� GH� XP D� XQL¥R� FRQMXJ DO� � ß( X� DFKR� TXH
YRF¬� SRGH� P H� FKDP DU� GH� GLVFULP LQDWµULR� � P DV� HX� Q¥R� J RVWDULD� GH
RI HUHFHU� � � � 2 I HUHFHU� ODTXHDGXUD� QXP D� P XOKHU� TXH� VHMD� VROWHLUD� Q«�
3 UD� P LP � � QR� P HX� FDVR� � GR� P HX� SRQWR� GH� YLVWD� «� LP SRUWDQWHà
�< $ 0 $ 0 2 7 2 � � � � � � � �S� � � � �

� � 3 HUFHEH�VH� QHVVHV� FRP HQW£ULRV� TXH� HP � QHQKXP � P RP HQWR� «
OHYDGR�HP �FRQVLGHUD©¥R�D�YRQWDGH�GD�P XOKHU�H�TX¥R�LP SRUWDQWH�«�D
UHDOL] D©¥R�GD�FLUXUJ LD�SDUD�D� I HOLFLGDGH�GHOD�

� � � 1 D� VHJ XQGD� SDUWH� GR� LQFLVR� ,� GR� DUW�� � � � D� OHL� � � � � � �� � � GHWHUP LQD
P DLV� GXDV� FRQGL©· HV� � R� UHVSHLWR� DR� SUD] R� P ¯QLP R� GH� � � � �VHVVHQWD
GLDV�� FRP SUHHQGLGRV� HQWUH� D� GDWD� GD� VROLFLWD©¥R� H� D� GDWD� GD
UHDOL] D©¥R�GD�FLUXUJ LD� �SHŪRGR�HP �TXH� �D �̄YHP �D�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤
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VHJ XQGD� WHUP LQD©¥R� � R� KRP HP � � D� P XOKHU� RX� R� FDVDO� V¥R� REULJ DGRV� D
SDUWLFLSDU� GH� FRQVXOWDV� SURP RYLGDV� SRU� HTXLSHV� P XOWLGLVFLSOLQDUHV�
TXH�YLVDP �R�GHVHQFRUDMDP HQWR�GD�HVWHULOL] D©¥R�SUHFRFH�

� � * HUDOP HQWH� DV� HTXLSHV� P XOWLGLVFLSOLQDUHV� V¥R� I RUP DGDV� SRU� XP
P «GLFR�FLUXUJ L¥R�H�FRRUGHQDGRU�GD�HTXLSH�GH�VD¼GH�GD�P XOKHU� �XP D
HQI HUP HLUD� � XP � SVLFµORJ R� H� XP D� DVVLVWHQWH� VRFLDO� �0 $ 5 & 2 / ,1 2 �
� � � � � �

� %DVLFDP HQWH� D� DWXD©¥R� GHVVDV� HTXLSHV� P XOWLGLVFLSOLQDUHV� VH
UHVXP HP � HP � D©· HV� HGXFDWLYDV� � $ V� SHVVRDV� TXH� SURFXUDP � SHOR
SODQHMDP HQWR� I DP LOLDU� QDV� XQLGDGHV� GH� VD¼GH� UHFHEHP � RULHQWD©· HV
VREUH� WRGRV� RV� P «WRGRV� DQWLFRQFHSFLRQDLV� GLVSRQȲHLV� � SDUWLFLSDP
GH� SDOHVWUDV� � DW«� TXH� TXH� D� SDFLHQWH� I D] � D� VXD� SULP HLUD� RS©¥R�
6 HJ XQGR� GHSRLP HQWR� SUHVWDGR� SHOD� P «GLFD� LGHQWLI LFDGD� FRP R
' HP HWHU�� GH� � � � DQRV� � RSWDQGR� SHOD� HVWHULOL] D©¥R� � >� � �@� D� P XOKHU� «
ßQRYDP HQWH� UHRULHQWDGD�� H[ SOLFDQGR� TXH� «� XP � P «WRGR� GHI LQLWLYR�
TXH� Q¥R� WHP � YROWD�� H� VH� D� SDFLHQWH� SHUVLVWH� DSµV� R� SUD] R� GH
VHVVHQWD� GLDV� HOD� FRQWLQXD� FLHQWH� GR� TXH� TXHU� I D] HU� � D� J HQWH
HQFDP LQKD� SUD� ODTXHDGXUD� RX� YDVHFWRP LDà� �< $ 0 $ 0 2 7 2 � � � � � � � � S�
� � � � � � �

� � � 3 RU� VXD� YH] � � D� SVLFµORJ D� ( XI URVLQD� � GH� � � � DQRV� � FRP HQWD� HP � VXD
HQWUHYLVWD�

� ' H� I DWR� � D� DWXD©¥R� GD� HTXLSH� P XOWLGLVFLSOLQDU� «� GH� VXP D
LP SRUW¤QFLD� � WHQGR� HP � YLVWD� TXH� P «GLFRV� H� DV� HQI HUP HLUDV
WUDEDOKDP � FRP � DVSHFWRV� ELROµJ LFRV� H� � SRUWDQWR�� GLI LFLOP HQWH
FRQVHJ XHP � HQ[ HUJ DU� RV� DVSHFWRV� VRFLDLV� TXH� WDP E«P � SUHFLVDP � VHU
REVHUYDGRV�SDUD�D�OLEHUD©¥R�GR�SURFHGLP HQWR��GLI HUHQWH�GR�WUDEDOKR
UHDOL] DGR� SHORV� DVVLVWHQWHV� VRFLDLV� H� RV� SVLFµORJ RV� � RV� TXDLV
SURFXUDP � DERUGDU� D� P XOKHU� HP � VHX� FRQWH[ WR� GH� YLGD� H� WUDEDOKR
�0 $ 5 & 2 / ,1 2 � � � � � � � �
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� � � ( QWUHWDQWR��DSHVDU�GHVWH�WUDEDOKR�VHU�UHDOL] DGR�SRU�XP D�HTXLSH� �D
GHFLV¥R� VREUH� D� UHDOL] D©¥R� RX� Q¥R� GR� SURFHGLP HQWR� Q¥R� «� WRP DGD
GHVWD� I RUP D� � 8 P D� YH] � TXH� R� P «GLFR� RFXSD� XP � HVSD©R� GH� SRGHU� � D
HTXLSH� SDVVD� D� SRVVXLU� XP D� HVWUXWXUD� KLHUDUTXL] DGR� � VHQGR� DVVLP �
Y£ULRV� DVSHFWRV� WUD] LGRV� SHORV� RXWURV� SURI LVVLRQDLV� Q¥R� V¥R
YDORUL] DGRV� SHORV� P «GLFRV� H� TXH� � P XLWDV� GDV� YH] HV� � HP ERUD� WHQKDP
FRQKHFLP HQWR� VREUH� HOHV� � FRQVLGHUDP � P DV� Q¥R� I D] HP � R� YDOHU� QR
P RP HQWR� GD� GHFLV¥R� �0 $ 5 & 2 / ,1 2 � � � � � � � � � FRQI RUP H� UHVVDOWD
6 HUJ LR�7 RVKLR�< DP DP RWR�

� � $ OL£V� � QHFHVV£ULR� SRQWXDU� � TXH� R� TXH� SDUHFH� ßSUHFRFHà� SDUD� R
( VWDGR� H� SDUD� RV� SURI LVVLRQDLV� � SRGH� VHU� XUJ HQWH� SDUD� D� I HOLFLGDGH� H
EHP � HVWDU� GH� TXHP � HVSHUD� WHU� DFHVVR� DR� SURFHGLP HQWR� GH
ODTXHDGXUD�

� � - £ �R�LQFLVR� ,,�GR�P HVP R�DUWLJ R� �DUW�� � � � �WUD] �D�VHJ XQGD�KLSµWHVH�HP
TXH�D�HVWHULOL] D©¥R�SRGHU£�VHU�UHDOL] DGD� �TXDO�VHMD��HP �VLWXD©· HV�HP
TXH� K£� ULVFR� SDUD� D� YLGD� RX� D� VD¼GH� GD� P XOKHU� RX� GR� I HWR�� 2 � ULVFR
DLQGD�GHYH�HVWDU�FRP SURYDGR�HP �ODXGR�P «GLFR�

� � 0 DLV� XP D� YH] � D� OHL� FRORFD� D� DXWRQRP LD� GD� P XOKHU� QDV� P ¥RV� GR
P «GLFR� � FRQWXGR� QRYDP HQWH� D� / HL� H[ FOXL� DV� P XOKHUHV� TXH� � SRU
YHQWXUD�� RSWHP � SRU� Q¥R� WHUHP � I LOKRV� � H� HVWD� RS©¥R� WDP E«P � GHYH
VHU� UHVSHLWDGD�� FRQI RUP H� SUHFRQL] D� R� SUµSULR� FRQFHLWR� GR
SODQHMDP HQWR�I DP LOLDU� �W¥R�UHI RU©DGR�QHVWH�WUDEDOKR�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

1 D� P HGLGD� HP � TXH� Q¥R� VH� WUDWD� GH� XP � SURFHVVR� TXH� DUWLFXOD
QHFHVVDULDP HQWH� GHFLV¥R� H� H[ HFX©¥R� � GD �̄ RFRUUHU� P XLWDV� YH] HV� D� Q¥R
UHDOL] D©¥R� GR� SURFHGLP HQWR�� XP D� YH] � TXH� � HP � ¼OWLP D� LQVW¤QFLD� D� GHFLV¥R� «
GH� GRP ¯QLR� GR� P «GLFR� H[ HFXWDQWH� TXH� Q¥R� SDUWLOKD� GD� P HVP D� YLV¥R� H
GHFLV¥R� GD� HTXLSH� P XOWLGLVFLSOLQDU� RX� GD� SUµSULD� P XOKHU� � KRP HP � RX� FDVDO�
7 DO� I DWR� VH� GHYH� � VREUHWXGR�� DR� I RUWH� FRP SRQHQWH� P RUDO� GH� TXH� WDP E«P
VH� UHYHVWH� D� SU£WLFD� GD� HVWHULOL] D©¥R� FLU¼UJ LFD� HP � QȲHO� GRV� VHUYL©R
�< $ 0 $ 0 2 7 2 � � � � � � � �S� � � �

� �



� � 1 R� TXH� VH� UHI HUH� DR� D� SURLEL©¥R� GH� VH� UHDOL] DU� R� SURFHGLP HQWR
GXUDQWH� RV� SHŪRGRV� GH� SDUWR� RX� DERUWR�� VHJ XQGR� HQWHQGLP HQWR� GR
OHJ LVODGRU� � HVVD� UHVWUL©¥R� VH� I D] � QHFHVV£ULD� SDUD� D� LQLELU� D� UHDOL] D©¥R
GH� SDUWRV� FHV£UHRV� VHP � LQGLFD©¥R� FŌQLFD� � FRQVLGHUDQGR� R� ¯QGLFH
HOHYDGR� GH� FHV£UHDV� UHDOL] DGDV� SDUD� D� UHDOL] D©¥R� GR� SURFHGLP HQWR
GH� ODTXHDGXUD� �%5 $ 6 ,/ � � � � � � � � � 6 HJ XQGR� 3 HVTXLVD� 1 DFLRQDO� GH
' HP RJ UDI LD� H� 6 D¼GH� GD� & ULDQ©D� H� GD� 0 XOKHU� UHDOL] DGD� HP � � � � � �
� � � � GDV� P XOKHUHV� ODTXHDGDV� I L] HUDP � R� SURFHGLP HQWR� GXUDQWH� R
SDUWR�FHVDULDQR� �%5 $ 6 ,/ � � � � � � � �

� � ,VVR� SRUTXH� � VHJ XQGR� ' UD� � 7 ¤QLD� GL� * LDFRP R� GR� / DJ R� � TXH� «
P «GLFD� VDQLWDULVWD�� 3 URI HVVRUD� GD� ) DFXOGDGH� GH� 0 HGLFLQD� GD� 6 DQWD
& DVD� GH� 6 ¥R� 3 DXOR� H� H[ �FRRUGHQDGRUD� GD� ƒ UHD� 7 «FQLFD� GH� 6 D¼GH
GD� 0 XOKHU� QR� 0 LQLVW«ULR� GD� 6 D¼GH�� HQWUHYLVWDGD� SHOR� ' U� � ' UDX] LR
9 DUHOOD�� HP � � � � � � � DW«� D� P HWDGH� GD� G«FDGD� GH� � � � D� HVWHULOL] D©¥R
YROXQW£ULD�HUD�FRQVLGHUDGR�FULP H�GH�OHV¥R�FRUSRUDO��VHQGR�DVVLP

� � 2 XWUD� MXVWLI LFDWLYD� VHULD� R� ULVFR� GH� DUUHSHQGLP HQWR� GDV� P XOKHUHV
TXH� VH� VXEP HWHVVHP � ¢� ODTXHDGXUD� GXUDQWH� HVVHV� SHŪRGRV� � XP D
YH] � TXH� HVVHV� P RP HQWRV� V¥R� P DUFDGRV� SRU� I UDJ LOLGDGH� HP RFLRQDO
�5 2 6 $ 6 � � � � � � � � � ( QWUHWDQWR�� WDO� I XQGDP HQWR� Q¥R� P HUHFH� SURVSHUDU
SRU� VH� P RVWUDU� EDVWDQWH� UHODWLYD� � M£� TXH� QHP � WRGDV� DV� P XOKHUHV� TXH
VH� HQFRQWUDP � QHVVH� WLSR� GH� VLWXD©¥R� HVW¥R� WRP DGDV� SRU� W¥R� I RUWH
HP R©¥R� � DR� SRQWR� GH� FRP SURP HWHU� D� VXD� VDQLGDGH� �6 ,/ 9 $ � H
6 ,/ 9 $ � � � � � � � �

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤
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TXH� RSWDYD� SRU� HVVH� P «WRGR� GH� FRQWUROH� GD� QDWDOLGDGH� HUD� LQWHUQDGD� SDUD
GDU� ¢� OX] � H� GXUDQWH� D� FHVDULDQD� I D] LD� D� ODTXHDGXUD� TXH� Q¥R� FRQVWDYD� GRV
GRFXP HQWRV� GH� LQWHUQD©¥R� � ( VVH� I RL� R� MHLWLQKR� EUDVLOHLUR� GH� UHVROYHU� R
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� � 1 ¥R� REVWDQWH�� FRQVLGHUDQGR� TXH� DP ERV� RV� SURFHGLP HQWRV� V¥R
H[ WUHP DP HQWH� LQYDVLYRV� � VHULD� P DLV� VHJ XUR� VH� D� P XOKHU� VH
VXEP HWHVVH� ¢� FLUXUJ LD� DSHQDV� XP D� YH] � � FRQWXGR�� GH� DFRUGR� FRP
UHI HULGD� / HL� � D� P XOKHU� HVW£� REULJ DGD� D� VH� VXMHLWDU� D� XP � VHJ XQGR
SURFHGLP HQWR��SHOR�P HQRV� � � � �GLDV�DSµV�R�SDUWR�

� � 3 RU� I LP � � VHJ XQGR� R� i � | � GR� DUW�� � � � � D� HVWHULOL] D©¥R� YROXQW£ULD� HVW£
FRQGLFLRQDGD�D�DXWRUL] D©¥R�GR�F¶QMXJ H� � ' H�DFRUGR�FRP �9 HQWXUD�

� � ' LDQWH� GLVVR� H� DLQGD� FRQVLGHUDQGR� WRGR� H[ SRVWR� QD� SDUWH� KLVWµULFD
GHVVH� WUDEDOKR� � GH� WRGRV� RV� UHTXLVLWRV� LP SRVWRV� SHOD� / HL� � � � � � �� � �
HVWH� UHTXLVLWR� VH� P RVWUD�� WDOYH] � � FRP R� R� TXH� P DLV� VH� UHP HWH� ¢
I DP ¯OLD�SDWULDUFDO��KLHUDUTXL] DGD� �P DWULP RQLDOL] DGD� �SDWULP RQLDOL] DGD�H
KHWHURVVH[ XDO� GHI HQGLGD� SHOR� & µGLJ R� & LYLO� GH� � � � � � � «SRFD� HP � TXH
DV� P XOKHUHV� YLYLDP � VRE� D� DXWRULGDGH� GRV� VHXV� P DULGRV� � I DGDGDV� ¢
SURFULDU� H� D� FXP SULU� WDUHI DV� GRP «VWLFDV� � GHSHQGHQGR�� DLQGD� � GD
DXWRUL] D©¥R� GHOHV� LQFOXVLYH� SDUD� WUDEDOKDU� I RUD� GH� FDVD� � ' ,$ 6 �
� � � � � �

� & DEH� LQVLVWLU� � GHVWD� I RUP D� � TXH� HVVH� � DVVLP � FRP R� RV� RXWURV
UHTXLVLWRV� � V¥R� LQFDE ȲHLV� H� FRQWUDULDP � WRGRV� RV� SULQF S̄LRV� DFLP D
FLWDGRV� � DVVLP � FRP R� RV� SULQF S̄LRV� GD� $ XWRQRP LD� 3 ULYDGD� � H� DTXHOHV
TXH� GHFRUUHP � GHOH� � FRP R� R� SULQF S̄LR� GD� OLEHUGDGH�� H� 3 ULQF S̄LR� GD
LQWHUYHQ©¥R� P ¯QLP D� GR� ( VWDGR� QDV� UHOD©· HV� I DP LOLDUHV� � EHP � FRP R� R
GLUHLWR� ¢� OLYUH� GLVSRVL©¥R� GR� FRUSR� � FRQI RUP H� VHU£� GHP RQVWUDGR� D
VHJ XLU�
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$ � LP SRVL©¥R� OHJ DO� I HUH� D� DXWRGHWHUP LQD©¥R� GD� SHVVRD� FDVDGD� HP � UHOD©¥R
DR� VHX� SUµSULR� FRUSR� � H� � HP � HVSHFLDO� � FULD� P DLRUHV� REVW£FXORV� SDUD� DV
P XOKHUHV� � FRQVLGHUDQGR� DV� GHVLJ XDOGDGHV� QDV� UHOD©· HV� GH� J ¬QHUR� � H� RV
ULVFRV� GH� I DOKDV� GR� P «WRGR� UHYHUV ȲHO� � TXH� SRGH� UHVXOWDU� HP � J UDYLGH]
LQGHVHMDGD�� HP � XP � FRQWH[ WR� OHJ DO� TXH� R� DERUWR� YROXQW£ULR� «� SURLELGRà�
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� � � ( VWH� WUDEDOKR� GHGLFRX�VH� D� DQDOLVDU� DV� UHVWUL©· HV� LP SRVWDV� SHOR
( VWDGR�� DWUDY«V� GD� / HL� � � � � � �� � � � DR� DFHVVR� DR� SURFHGLP HQWR� GH
ODTXHDGXUD� UHDOL] DGR� SHOR� 6 LVWHP D� œQLFR� GH� 6 D¼GH� �6 8 6 �� � GLDQWH� GRV
3 ULQF S̄LRV� GD� $ XWRQRP LD� 3 ULYDGD� H� R� ' LUHLWR� ¢� GLVSRVL©¥R� GR� FRUSR� GD
P XOKHU� �SDUWLQGR�VH�GD�DQ£OLVH�GH�OHLV�H�GRXWULQDV�

� � � � 2 V� DVSHFWRV� DERUGDGRV� SHOD� SHVTXLVD� GHP RQVWUDP � TXH� GH� ID WR� DV
LP SRVL©· HV� WUD] LGDV� SHOD� / HL� � � � � � �� � � I HUHP � � Q¥R� VRP HQWH� R� GLUHLWR� GD
P XOKHU� ¢� DXWRQRP LD� SULYDGD� H� R� GLUHLWR� ¢� GLVSRVL©¥R� GR� VHX� SUµSULR
FRUSR� � P DV� WDP E«P � R� VHX� GLUHLWR� ¢� OLEHUGDGH�� ¢ � GLJ QLGDGH� GD� SHVVRD
KXP DQD�H�LJ XDOGDGH�

� � 9 LX�VH� WDP E«P � TXH� SRU� FRQWD� GHVVDV� UHVWUL©· HV� � P HVP R� FXP SULQGR
UHTXLVLWRV� � DOJ XP DV� P XOKHUHV� SUHFLVDP � UHFRUUHU� ¢� MXVWL©D� SDUD� WHU
DFHVVR� ¢� XP � SURFHGLP HQWR� TXH� OKH� «� GH� GLUHLWR�� Q¥R� Vµ� SHOD� / HL� GR
3 ODQHMDP HQWR� ) DP LOLDU� � P DV� WDP E«P � P HGLDQWH� D� DQ£OLVH� GH� WDLV
LP SRVL©· HV� I UHQWH� DRV� SULQF S̄LRV� GD� $ XWRQRP LD� 3 ULYDGD� � / LEHUGDGH�� GD
1 ¥R� LQWHUYHQ©¥R� GR� ( VWDGR� QDV� UHOD©· HV� I DP LOLDUHV� � EHP � FRP R� R� GLUHLWR
GH� GLVSRVL©¥R� GR� FRUSR� � TXH� DTXL� I RL� HQFDUDGR� FRP R� XP � GLUHLWR
I XQGDP HQWDO�

� � � � & RQVWDWRX�VH� � DLQGD� � TXH� D� P DQXWHQ©¥R� GHVVDV� H[ LJ ¬QFLDV� UHI OHWH
UHVTX F̄LRV� GH� XP D� HVWUXWXUD� VRFLDO� KLVWRULFDP HQWH� SDWULDUFDO�� QD� TXDO� D
P XOKHU� WHYH� VXD� FDSDFLGDGH� GHFLVµULD� UHLWHUDGDP HQWH� OLP LWDGD�� LQFOXVLYH
QR� ¤P ELWR� I DP LOLDU� � ( VVH� FHQ£ULR� HYLGHQFLD� XP � SDUDGR[ R� HQWUH� R
UHFRQKHFLP HQWR� I RUP DO� GRV� GLUHLWRV� UHSURGXWLYRV� H� VXD� HIH WLYD
FRQFUHWL] D©¥R�QR�RUGHQDP HQWR�MXŪGLFR�EUDVLOHLUR�

� � & RQFOXL�VH� � SRUWDQWR�� TXH� DV� UHVWUL©· HV� SUHYLVWDV� QD� / HL� Q| � � � � � � �� � �
FRQI RUP H� DQDOLVDGDV� � UHSUHVHQWDP � REVW£FXOR� ¢� HIH WLYD©¥R� GD
DXWRQRP LD� SULYDGD� GD� P XOKHU� H� GHP RQVWUDP � D� QHFHVVLGDGH� GH� FRQW̄QXD
UHI OH[ ¥R� FŪWLFD� DFHUFD� GD� LQWHUYHQ©¥R� HVWDWDO� QDV� GHFLV· HV� UHODWLYDV� DR
SUµSULR�FRUSR�H�DR�SODQHMDP HQWR�ID P LOLDU�
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$ ' ,& + ,( � � & KLP DP DQGD� 1 J R] L� � 6 HMDP RV� WRGRV� I HP LQLVWDV� � 6 ¥R� 3 DXOR�
& RP SDQKLD�GDV� / HWUDV� � � � � � �

%( 5 4 8 • � � ( O] D� 6 DOYDWRUL� � & $ 9 ( 1 $ * + ,� � 6 X] DQD� � ' LUHLWRV� UHSURGXWLYRV
GH� P XOKHUHV� H� KRP HQV� I DFH� ¢� QRYD� OHJ LVOD©¥R� EUDVLOHLUD� VREUH
HVWHULOL] D©¥R� YROXQW£ULD� � & DGHUQRV� GH� 6 D¼GH� 3 ¼EOLFD� � 5 LR� GH� - DQHLUR� � Y�
� � � �VXSO� � � � �S� � � � � � � � � � � � � � � �

%( 7 ,2 / ,� � $ QWRQLR� %HQWR�� ,QWURGX©¥R� DR� GLUHLWR�� OL©· HV� GH� SURSHG¬XWLFD
MXŪGLFD�WULGLP HQVLRQDO�� � � � �HG� �6 ¥R�3 DXOR� �6 DUDLYD� � � � � � �

%( 9 ,/ ƒ 4 8 $ � � & OµYLV� � ' LUHLWR� GD� ID P ¯OLD� � � � � HG� � 5 LR� GH� - DQHLUR� � ) UHLWDV
%DVWRV� � � � � � �

%5 $ 6 ,/ � � & RQVWLWXL©¥R� GD� 5 HS¼EOLFD� ) HGHUDWLYD� GR� %UDVLO� GH� � � � � �
%UDV¯OLD� � ' ) � �6 HQDGR�) HGHUDO�� � � � � �

%5 $ 6 ,/ � � / HL� Q| � � � � � � � � GH� � � � GH� MDQHLUR� GH� � � � � � � 5 HJ XOD� R� i� � | � GR� DUW�
� � � � GD� & RQVWLWXL©¥R� ) HGHUDO�� TXH� WUDWD� GR� SODQHMDP HQWR� ID P LOLDU� � ' L£ULR
2 I LFLDO�GD�8 QL¥R� �%UDV¯OLD� � ' ) � � � � �MDQ� � � � � � �

%5 $ 6 ,/ � � / HL� Q| � � � � � � � � � GH� � � � GH� MDQHLUR� GH� � � � � � � ,QVWLWXL� R� & µGLJ R
& LYLO� � ' L£ULR�2 I LFLDO�GD�8 QL¥R� �%UDV¯OLD� � ' ) � � � � �MDQ� � � � � � �

%5 $ 6 ,/ � � 0 LQLVW«ULR� GD� 6 D¼GH�� 3 HVTXLVD� 1 DFLRQDO� GH� ' HP RJ UDI LD� H
6 D¼GH� GD� & ULDQ©D� H� GD� 0 XOKHU� Ú� 3 1 ' 6 � � � � � � � %UDV¯OLD� � 0LQLVW«ULR� GD
6 D¼GH�� � � � � �

%5 $ 6 ,/ � � 0 LQLVW«ULR� GD� 6 D¼GH�� 6 D¼GH� VH[ XDO� H� VD¼GH� UHSURGXWLYD�
%UDV¯OLD� �0 LQLVW«ULR�GD�6 D¼GH�� � � � � �
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& 2 6 7 $ � � $ QD� 0 DULD� � * 8 ,/ + ( 0 � � ' LUFH� � 6 ,/ 9 ( 5 � � / \ QQ� ' HH�
3 ODQHMDP HQWR� I DP LOLDU� � D� DXWRQRP LD� GDV� P XOKHUHV� VRE� TXHVW¥R� � 5 HYLVWD
%UDVLOHLUD�GH�6 D¼GH�0 DWHUQR�,QID QWLO� �5 HFLI H� �Y� � � � �Q� � � � �S� � � � � � � � � � � � � �
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' $ / / Ý$ / %$ � � ) HOLSH� & DP LOR� � 2 V� WU¬V� SLODUHV� GR� & µGLJ R� & LYLO� GH� � � � � � � D
I DP ¯OLD� � D� SURSULHGDGH� H� R� FRQWUDWR�� � � � � � � ' LVSRQȲHO� HP �
KWWS���Z Z Z �WH[ �SUR�EU� �$ FHVVR�HP � � � � �MDQ� � � � � � �

' ,$ 6 � � 0 DULD� %HUHQLFH� � 0 DQXDO� GH� GLUHLWR� GDV� ID P ¯OLDV� � � � � HG� � 6 ¥R� 3 DXOR�
5 HYLVWD�GRV�7 ULEXQDLV� � � � � � �
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GH�GLUHLWR�FLYLO� �GLUHLWR�GH�I DP ¯OLD� � � � �HG� �6 ¥R�3 DXOR� �6 DUDLYD� � � � � � �

* 2 1 ‰$ / 9 ( 6 � � & DUORV� 5 REHUWR�� ' LUHLWR� FLYLO� EUDVLOHLUR� � GLUHLWR� GH� ID P ¯OLD�
� � �HG� �6 ¥R�3 DXOR� �6 DUDLYD� � � � � � �
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MDQ� � � � � � �

/ – %2 � � 3 DXOR� / XL] � 1 HWWR�� ' LUHLWR� FLYLO� � ID P ¯OLDV� � � � � HG� � 6 ¥R� 3 DXOR�
6 DUDLYD� � � � � � �

/ – %2 � � 3 DXOR� / XL] � 1 HWWR�� ' LUHLWR� FLYLO� � ID P ¯OLDV� � � � � HG� � 6 ¥R� 3 DXOR�
6 DUDLYD� � � � � � �

/ 2 3 ( 6 � - 8 1 ,2 5 � � $ GHP LU� � ) ( 5 5 2 1 � � 0 DULDQD� 0 DOHURQND� � 6 H[ XDOLGDGH� H
SURP R©¥R� GD� VD¼GH� VH[ XDO� � ,Q� � * 8 6 6 2 � � * XVWDYR� � / 2 3 ( 6 � � - RV«� 0 DXUR
& HUDWWL� �RUJ � �� � 7 UDWDGR� GH� P HGLFLQD� GH� ID P ¯OLD� H� FRP XQLGDGH�� 3 RUWR
$ OHJ UH� �$ UWP HG�� � � � � �
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9 $ 5 ( / / $ � � ' UDX] LR� � / DTXHDGXUD� H� YDVHFWRP LD� � � � � � � � ' LVSRQȲHO� HP �
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5 ( 6 8 0 2 � � ( VWD� SHVTXLVD� REMHWLYD� DODYDQFDU� DV� UHI OH[ · HV� DFHUFD� GD
QHFHVVLGDGH� GD� LP SODQWD©¥R� GH� QRUP DV� MXŪGLFDV� TXH� SRVVDP
UHJ XODP HQWDU� D� W«FQLFD� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� H�
FRQVHTXHQWHP HQWH�� R� FRQWUDWR� HP � UHOD©¥R� ¢� WDP E«P � GHQRP LQDGD
J HVWD©¥R� GH� DOXJ XHO� � $ � LQI HUWLOLGDGH� KXP DQD� «� I DWRU� GH
GHVFRQWHQWDP HQWR�SDUD�GLYHUVRV�FDVDLV�TXH�DQVHLDP �REWHU� I LOKRV�GH
VXD� SUµSULD� GHVFHQG¬QFLD� � ' LDQWH� GHVVD� LP SRVVLELOLGDGH�� HVVHV
LQGLY¯GXRV� � SRU� YH] HV� � HQWUDP � HP � SURI XQGD� FULVH� GH� DXWRHVWLP D�
) UXVWUDGRV� � SDUWHP � HP � EXVFD� GH� VROX©· HV� REMHWLYDV� TXH� SRVVDP
VDQDU� R� SUREOHP D� I DP LOLDU� � FRORFDQGR� VXDV� ¼OWLP DV� HVSHUDQ©DV� QDV
GLI HUHQWHV�W«FQLFDV�GH�UHSURGX©¥R�KXP DQD�DVVLVWLGD�FRP R�D�W«FQLFD
GHQRP LQDGD� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� � WDP E«P � FRQKHFLGD� SRU
P DWHUQLGDGH� GH� VXEVWLWXL©¥R� � VXE�URJ D©¥R� GH� ¼WHUR�� J HVWD©¥R
VXEVWLWXWD�� EDUULJ D� GH� DOXJ XHO� RX� P ¥H� SRUWDGRUD� � 2 EVHUYD�VH� � QR
HQWDQWR�� TXH� D� W«FQLFD� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� Q¥R� «
UHJ XODP HQWDGD� SHOD� OHJ LVOD©¥R� EUDVLOHLUD� � H� RV� LQGLY¯GXRV� � FRP � R
VRQKR� SDUHQWDO� LP SRVVLELOLWDGR� GH� VH� FRQFUHWL] DU� � SURFXUDP � � GH
I RUP D�FODQGHVWLQD� �FRQWUDWDU�P XOKHUHV�I «UWHLV�TXH�HVWHMDP �GLVSRVWDV
D� GHVHQYROYHU� XP D� J UDYLGH] � VDXG£YHO� H� UHFHEHU� UHP XQHUD©¥R� SHOR
DOXJ XHO� GR� ¼WHUR�� ' HVVD� I RUP D� � REVHUYD�VH� TXH� R� FRQWUDWR� GH� ¼WHUR
SRU�VXEVWLWXL©¥R�«�XP D�SRVVLELOLGDGH�TXH�QHFHVVLWD�GH�UHVSDOGR�OHJ DO
QD� MXULVGL©¥R� EUDVLOHLUD� YLJ HQWH�� SDUD� TXH� P XOKHUHV� � TXH� VRQKDP � HP
J HUDU� I LOKRV� � SRVVDP � YROWDU� D� VRQKDU� FRP � R� SURMHWR� I DP LOLDU� � HP ERUD
J HUDGRV� HP � RXWURV� ¼WHURV� � VHP � DJ LU� GH� I RUP D� LOHJ DO� QR� WHUULWµULR
QDFLRQDO�� FODQGHVWLQDP HQWH� RX� LU� SDUD� RXWURV� SD V̄HV� � QRV� TXDLV� D
W«FQLFD�Q¥R�«�FRQGHQDGD��

3 DODYUDV�FKDYH� � ,QI HUWLOLGDGH�� œWHUR� SRU� VXEVWLWXL©¥R� � / HL� � & RQWUDWR
GH�¼WHUR�SRU�VXEVWLWXL©¥R

�´ �� �Á�¸�¶�¸�Æ�Æ�¼�· �´ �· �¸�� �· �´ �� �¿�¸�º �´ �¿�¼�Í�´ �� �� �Â�� �· �Â
�¶�Â�Á�Ç�Å�´ �Ç�Â���· �¸���, �Ç�¸�Å�Â���Ã�Â�Å���Æ�È�µ�Æ�Ç�¼�Ç�È�¼�� �� �Â
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$ GYRJ DGD� � ( �P DLO�NHOHP DUWLQV�DGY# J P DLO�FRP
0 HVWUD�H� ' RXWRUDQGD�HP � ' LUHLWR�3 ULYDGR�SHOD�3 8 & �0 * � �$ GYRJ DGD�
3 URI HVVRUD�XQLYHUVLW£ULD� � ( �P DLO� �VRDOKHLUROXL] D# J P DLO�FRP �
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� � $ � LQI HUWLOLGDGH� KXP DQD� «� I DWRU� GH� GHVFRQWHQWDP HQWR� SDUD� P XLWRV
FDVDLV� TXH� DQVHLDP � REWHU� I LOKRV� GH� VXD� SUµSULD� GHVFHQG¬QFLD�
,P SRVVLELOLWDGRV� GH� J HUDU� I LOKRV� � HVVHV� FDVDLV� HQWUDP � � SRU� YH] HV� � HP
SURI XQGD�FULVH�GH�DXWRHVWLP D�

� � 3 HUDQWH� D� FRQVWDWD©¥R� GD� LQI HUWLOLGDGH� H� GD� IUXVWUD©¥R� FRP � UHOD©¥R� ¢
LP SRVVLELOLGDGH� GH� FRQFUHWL] DU� R� VRQKR� SDUHQWDO�� HVVHV� FDVDLV� SDUWHP
HP � EXVFD� GH� VROX©· HV� � FRORFDQGR� VXDV� ¼OWLP DV� HVSHUDQ©DV� QDV
W«FQLFDV� GH� UHSURGX©¥R� KXP DQD� DVVLVWLGD� � EHP � FRP R� QD� SU£WLFD
GHQRP LQDGD� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� � WDP E«P � FRQKHFLGD� SRU
P DWHUQLGDGH� GH� VXEVWLWXL©¥R� � VXE�URJ D©¥R� GH� ¼WHUR�� J HVWD©¥R
VXEVWLWXWD�RX�EDUULJ D�GH�DOXJ XHO�

� � 2 EVHUYD�VH� � QR� HQWDQWR�� TXH� HVVD� W«FQLFD� Q¥R� «� UHJ XODP HQWDGD� SHOD
DWXDO� OHJ LVOD©¥R� EUDVLOHLUD� � 1 HVVH� VHQWLGR� � HVVHV� LQGLY¯GXRV� � SURFXUDP �
GH� I RUP D� FODQGHVWLQD� � FRQWUDWDU� P XOKHUHV� � TXH� HVWHMDP � GLVSRVWDV� D
GHVHQYROYHU� XP D� J UDYLGH] � GH� IR UP D� VDXG£YHO� H� UHFHEHU� UHP XQHUD©¥R
SRU�HVVHV�VHUYL©RV�

� � � 1 HVVH�FHQ£ULR� �DFUHGLWD�VH�TXH�R�FRQWUDWR�GH�¼WHUR�SRU�VXEVWLWXL©¥R�«
XP D� SRVVLELOLGDGH� TXH� QHFHVVLWD� GH� UHVSDOGR� OHJ DO� QD� MXULVGL©¥R
EUDVLOHLUD�YLJ HQWH��SDUD�TXH�P XOKHUHV� �TXH�VRQKDP �HP �J HUDU� I LOKRV�H�V¥R
LP SRVVLELOLWDGDV� SRU� P RWLYRV� GH� HVWHULOLGDGH� RX� SRU� TXDLVTXHU� RXWURV
I DWRUHV� � SRVVDP � YROWDU� D� VRQKDU� FRP � VHX� SURMHWR� I DP LOLDU� � VHP � DJ LU� GH
I RUP D� LOHJ DO� RX� LU� SDUD� RXWURV� SD V̄HV� � QRV� TXDLV� D� W«FQLFD� Q¥R� «
FRQGHQDGD�

� � $ VVLP � � D� MXVWLI LFDWLYD� GR� WHP D� ßD� QHFHVVLGDGH� GD� OHJ DOL] D©¥R� GR� ¼WHUR
SRU�VXEVWLWXL©¥Rà�VH�G£�SRU�VHU�GH�J UDQGH�UHOHY¤QFLD�DRV�SHVTXLVDGRUHV
GR� ' LUHLWR� GDV� ) DP ¯OLDV� � DR� P HLR� DFDG¬P LFR� H� ¢ � WRGD� D� VRFLHGDGH�� YLVWR
TXH� D� LQI HUWLOLGDGH� SRGH� J HUDU� GDQRV� SVLFROµJ LFRV� H� I V̄LFRV� ¢� SRSXOD©¥R
LP SRVVLELOLWDGD�GH�FRQVWLWXLU�I DP ¯OLD�FRP �OD©RV�VDQJ X¯QHRV� �
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� � � 1 HVVH�FRQWH[ WR� �HVWH�WUDEDOKR�REMHWLYD�DODYDQFDU�UHI OH[ · HV�DFHUFD�GD
QHFHVVLGDGH� GD� LP SODQWD©¥R� GH� QRUP DV� MXŪGLFDV� TXH� UHJ XODP HQWHP � D
W«FQLFD� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� H� � FRQVHTXHQWHP HQWH�� R� FRQWUDWR� HP
UHOD©¥R� ¢� HVVD� W«FQLFD� � FRQI RUP H� M£� H[ LVWH� HP � RXWURV� SD V̄HV� � D� H[ HP SOR
GD�•QGLD�H�GD�$ OHP DQKD�

� � � ' HVVD� I RUP D� � D� I LP � GH� LQYHVWLJ DU� R� WHP D� SURSRVWR� R� GHVHQYROYLP HQWR
GHVWD�SHVTXLVD�VHJ XLU£�DV�HWDSDV�VHTXHQFLDLV�GHVFULWDV� �

� � � � � $ � 3 2 6 6 ,%,/ ,' $ ' ( � ' ( � 8 7 ,/ ,= $ ‰…2 � ' 2 � œ7 ( 5 2 � ' (
6 8 %6 7 ,7 8 ,‰…2 �0 ( ' ,$ 1 7 ( �5 ( 0 8 1 ( 5 $ ‰…2 �

� $ � OHJ LVOD©¥R� EUDVLOHLUD� Q¥R� WHP � DFRP SDQKDGR� R� FUHVFLP HQWR� GD
SRSXOD©¥R� TXH� «� GLDJ QRVWLFDGD� FRP � SUREOHP DV� GH
LQI HUWLOLGDGH�HVWHULOLGDGH� GHL[ DQGR� SDUWH� GD� SRSXOD©¥R� GHVDP SDUDGD� QR
TXH� WDQJ H� ¢� UHJ XODP HQWD©¥R� HVSHF Ī LFD� SDUD� DWLQJ LU� DV� QHFHVVLGDGHV
DWXDLV� VREUH� UHSURGX©¥R� KXP DQD� DVVLVWLGD� � 2 EVHUYD�VH� TXH� D
VRFLHGDGH� FDUHFH� GH� WDLV� WUDWDP HQWRV� � 1 R� HQWDQWR� I DOWD� OHJ LVOD©¥R
HVSHF Ī LFD� XP D� YH] � TXH� Q¥R� K£� DXWRUL] D©¥R� SDUD� R� FRQWUDWR� UHIH UHQWH� ¢
VXEVWLWXL©¥R�GR�¼WHUR��SRU�H[ HP SOR�

� � � $ QWHV� GH� VH� DGHQWUDU� QHVVH� FRQI OLWR�� « � P LVWHU� HQWHQGHU� TXH� D� VXE�
URJ D©¥R� GR� ¼WHUR� Q¥R� «� QHFHVVDULDP HQWH� XP D� W«FQLFD� GH� UHSURGX©¥R
KXP DQD� � SRLV� HVWD� WUDQVFRUUH� TXDQGR� RV� SUREOHP DV� GH� J HVWDU� VH
UHODFLRQDP � FRP � D� LQFDSDFLGDGH� XWHULQD� � WRUQDQGR�VH� LQFDSD] � GH� J HUDU
XP D� FULDQ©D� � 3 RU«P � � FRP � D� W«FQLFD� GD� I HUWLOL] D©¥R� LQ� YLWUR� � KRMH� «
SRVV ȲHO� TXH� D� GRDGRUD� GR� ¼WHUR� Q¥R� WHQKD� Y¯QFXOR� ELROµJ LFR� FRP � D
FULDQ©D� � SRLV� SRGHU¥R� VHU� XWLOL] DGRV� RV� P DWHULDLV� J HQ«WLFRV� GRV� SDLV
ELROµJ LFRV�

� � ( GXDUGR� GH� 2 OLYHLUD� / HLWH� HVFODUHFH� TXH� DV� P ¥HV� GH� VXEVWLWXL©¥R
VHP SUH� I RUDP � XP D� UHDOLGDGH� QD� VRFLHGDGH�� VHQGR� P HQFLRQDGD� DW«
P HVP R�QD�% ĒOLD� �9 HMD�VH�
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� � � 1 R� OLYUR� E ĒOLFR� * ¬QHVLV� � FRQWD�VH� D� KLVWµULD� GH� $ EUD¥R� H� 6 DUD� � ' HXV
KDYLD� GDGR� D� $ EUD¥R� WU¬V� LP SRUWDQWHV� SURP HVVDV� � R� TXH� GHSHQGHULD� GH
TXH� HOH� WLYHVVH� GHVFHQGHQWHV� SDUD� TXH� HVVDV� SURP HVVDV� VH
FXP SULVVHP � � 2 � FDVDO� M£� HVWDYD� FRP � D� LGDGH� DYDQ©DGD�� H� 6 DUD� HUD
LQFDSD] �GH�J HUDU�XP � I LOKR� �3 RU�LVVR� �YLYLD�HP �FRQVWDQWH�WULVWH] D�

� � � ( QW¥R� �6 DUDL�WHYH�D�LGHLD�GH� I DODU�FRP �VHX�P DULGR�TXH�WLYHVVH�XP � ILOKR
FRP � XP D� FRQFXELQD� � ( VVH� I LOKR� VHULD� ILOKR� ELROµJ LFR� GH� $ EUD¥R� D� ILP � GH
TXH� HOH� � $ EUD¥R� � WLYHVVH� VXD� GHVFHQG¬QFLD� � RX� VHMD� � HOHV� LULDP � J HUDU� R
I LOKR� SRU� P HLR� GH� RXWUD� P XOKHU� SDUD� UHDOL] DU� D� SOHQLWXGH� GH� WHU
GHVFHQGHQWHV� � �%•%/ ,$ � � � � � � � �S� � � � �

� � 2 EVHUYD�VH� DVVLP � TXH� � GHVGH� D� $ QWLJ XLGDGH�� D� P XOKHU� � LP SHGLGD� SRU
DOJ XP � P RWLYR� GH� VHU� P ¥H� � EXVFDYD� GH� DOJ XP D� IR UP D� HIH WLYDU� R� GLUHLWR
GH� SODQHMDP HQWR� GD� VXD� SUROH� � R� TXH� KRMH� VH� HQFRQWUD� LQVHULGR� QR
ßSODQHMDP HQWR�I DP LOLDUà� �

� � �1 R�HQWDQWR��QD�FRQWHP SRUDQHLGDGH��J UD©DV�DRV�DYDQ©RV�GD�0 HGLFLQD�
GD� %LR«WLFD� H� GR� %LRGLUHLWR�� K£� GLYHUVDV� IR UP DV� GH� I D] HU� YDOHU� HVVH
GLUHLWR�� 8 P � H[ HP SOR� GLVVR� «� D� EDUULJ D� VROLG£ULD� FRQIR UP H� VH� GLVFRUUH� D
VHJ XLU�
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$ SHODU� ¢V� P ¥HV� GH� VXEVWLWXL©¥R� HP � EHQHI F̄LR� GH� XP D� P XOKHU� RX� GH� XP
FDVDO� VHP � I LOKRV� VHP SUH� I RL� H� FRQWLQXD� VHQGR� XP D� UHDOLGDGH� GD� QRVVD
VRFLHGDGH�� $ � SU£WLFD� «� DQFHVWUDO�� ( VWD� I RUP D� GH� P DWHUQLGDGH� «� P HVP R
P HQFLRQDGD� QD� % ĒOLD� � ( OD� «� FRQKHFLGD� HP � RXWURV� J UXSRV� VRFLDLV� � VH
DWULEXLUP RV� YDORU� DRV� GDGRV� GD� HWQRORJ LD� H� GD� DQWURSRORJ LD� � �/ ( ,7 ( � � � � � � �
S� � � � � � �

2 UD� 6 DUDL� � P XOKHU� GH� $ EU¥R� � Q¥R� OKH� J HUDYD� I LOKRV� � H� HOH� WLQKD� XP D� VHUYD
HJ S̄FLD� � FXMR� QRP H� HUD� $ J DU� � ( � GLVVH� 6 DUDL� D� $ EUD¥R� � ( LV� TXH� R� 6 ( 1 + 2 5
P H� WHP � LP SHGLGR� GH� J HUDU� � HQWUD�� SRLV� � ¢ � P LQKD� VHUYD� � SRUYHQWXUD� WHUHL
I LOKRV� GHOD� � ( � RXYLX� $ EU¥R� D� YR] � GH� 6 DUDL� � $ VVLP � WRP RX� 6 DUDL� � P XOKHU� GH
$ EU¥R� � D� $ J DU� HJ S̄FLD� � VXD� VHYD� � H� GHX�D� SRU� P XOKHU� GH� $ EU¥R� KDELWDUD� QD
WHUUD�GH�& DQD¥� � �%•%/ ,$ � � � � � � � �S� � � � �

� �



� � � � � � �$ �EDUULJ D�VROLG£ULD�

� � �$ �EDUULJ D�VROLG£ULD�FRQVLVWH�QD�SRVVLELOLGDGH�GH�XP �FDVDO�UHWLUDU�HP �XP
ODERUDWµULR� VHXV� J DP HWDV� �µYXORV� H� HVSHUP DWR] RLGHV�� SDUD� VHUHP
I HFXQGDGRV� QR� ¼WHUR� GH� XP D� P XOKHU� ßVROLG£ULDà�� TXH� WHP � XP � J UDX� GH
SDUHQWHVFR� FRP � R� FDVDO� LP SRVVLELOLWDGR� GH� J HUDU� XP � I LOKR� � 1 ¥R� H[ LVWH� OHL
VREUH� R� WHP D� � + £� XP D� 5 HVROX©¥R� GR� & RQVHOKR� ) HGHUDO� GH� 0 HGLFLQD
�5 HVROX©¥R�Q| � � � � � � �� � � � � � �TXH�Q¥R�«�OHL�

� � $ � P XOKHU� UHFHSWRUD� GRV� J DP HWDV� GHYHU£� � VHJ XQGR� HVVD� 5 HVROX©¥R�
VHU� SDUHQWH� DW«� R� TXDUWR� J UDX� GR� FDVDO�� RX� VHMD� � P ¥H� � LUP ¥� � DYµ� � WLD� RX
SULP D� � ‹ � SRVV ȲHO� REVHUYDU� TXH� D� ßEDUULJ D� VROLG£ULDà� DSUHVHQWD
VLJ QLI LFDWLYDV� GLI HUHQ©DV� GD� ßEDUULJ D� GH� DOXJ XHOà� � XP D� YH] � TXH�
HQTXDQWR� D� ßEDUULJ D� VROLG£ULDà� Q¥R� HVWDEHOHFH� YDORU� RX� FREUDQ©D
I LQDQFHLUD� SDUD� TXH� XP D� P XOKHU� FHGD� VHX� ¼WHUR� FRP � D� ILQDOLGDGH� GH
J HUDU� XP � LQI DQWH� SDUD� D� RXWUD�� QD� W«FQLFD� GD� EDUULJ D� GH� DOXJ XHO� YLVD�VH
FREUDU� XP � YDORU� SDUD� H[ HFXWDU� R� P HVP R� DWR� �� HVVH� YDORU� «� HVWLSXODGR
HP �FRQWUDWR�

� & RP SUHHQGH�VH� � DLQGD� � TXH� SRU� LQWHUP «GLR� GD� P DWHUQLGDGH
VXEVWLWXWLYD� � SRSXODUP HQWH� GHQRP LQDGD� FRP R� EDUULJ D� GH� DOXJ XHO� � RV
J DP HWDV� V¥R� LQVHULGRV� QR� ¼WHUR� GH� RXWUD� P XOKHU� TXH� Q¥R� WHP � QHQKXP
J UDX� GH� SDUHQWHVFR� FRP � R� FDVDO� FRQWUDWDQWH�� ' HVVD� I RUP D� � D� P XOKHU
FRQWUDWDGD� UHFHEH� � P HGLDQWH� FO£XVXODV� FRQWUDWXDLV� SUHHVWDEHOHFLGDV�
SHOR� VHUYL©R� SUHVWDGR�� RX� VHMD� � SHOR� GHVHQYROYLP HQWR� SOHQR� GD
J HVWD©¥R� � GH� I RUP D� TXH� � DR� I LQDO� GD� J HVWD©¥R� � D� FULDQ©D� � ILOKD� ELROµJ LFD
GR� FDVDO� FRQWUDWDQWH�� « � HQWUHJ XH� DRV� SDLV� FRQI RUP H� FRQWUDWR
HVWDEHOHFLGR�HQWUH�DV�SDUWHV�

� � � 1 R�HQWDQWR��QRWD�VH�TXH�R�& µGLJ R�& LYLO�GH� � � � � �Q¥R�WUDWRX�GD� ILOLD©¥R
QRV� FDVRV� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� � HP ERUD� R� & RQVHOKR� ) HGHUDO� GH
0 HGLFLQD� M£� WHQKD� GLVFLSOLQDGR� R� DVVXQWR� QD� 5 HVROX©¥R� � � � � � �� � � � � � RX
VHMD��DQWHV�GR�DGYHQWR�GR�& µGLJ R�& LYLO�GH� � � � � � �M£�H[ LVWLD�FRQKHFLP HQWR
GD� SU£WLFD� VHQGR� UHDOL] DGD� QR� %UDVLO� � DW«� P HVP R� FRP � ILQV� OXFUDWLYRV�
�) ( 5 5 $ = � � � � � � � �
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� � $ VVLP � � SDUD� HI HWLYDU� R� GLUHLWR� DR� SURMHWR� I DP LOLDU� � XP D� GDV� W«FQLFDV
TXH� SRGH� VHU� XWLOL] DGD� «� R� XVR� GR� ¼WHUR� SRU� VXEVWLWXL©¥R� TXH� QR� %UDVLO� «
SHUP LWLGR� DSHQDV� GH� I RUP D� VROLG£ULD� FRQIR UP H� GLVFLSOLQD� D� 5 HVROX©¥R
� � � � � �� � � � �GR�& RQVHOKR�) HGHUDO�GH�0 HGLFLQD�

� $ � 5 HVROX©¥R� � � � � � �� � � � � GR� & RQVHOKR� ) HGHUDO� GH� 0 HGLFLQD� GLVFLSOLQDYD
TXDQWR� DR� ¼WHUR� GH� VXEVWLWXL©¥R� VROLG£ULR� FRP � DOJ XP DV� UHVWUL©· HV� � DV
TXDLV� D� YLJ HQWH� 5 HVROX©¥R� � � � � � �� � � � � UHIR UP RX� � DP SOLDQGR� D� OLP LWD©¥R
GR�J UDX�GH�SDUHQWHVFR�GH� � | �SDUD�DW«� � | �J UDX�

� �$ QWHV� �R�¼WHUR�VROLG£ULR�GHYHULD�SHUWHQFHU�DSHQDV�¢� ID P ¯OLD�GD�GRDGRUD
J HQ«WLFD� � & RP � D� QRYD� 5 HVROX©¥R� � R� ¼WHUR� GHYH� WHU� SDUHQWHVFR� FRP � XP
GRV� SDUFHLURV� � ( P � FDVR� GH� LP SRVVLELOLGDGH� GH� SDUHQWHVFR� HP � DP EDV� DV
SDUWHV� � HODV� I LFDP � VXMHLWDV� ¢� DXWRUL] D©¥R� � TXH� VHU£� DQDOLVDGD� � GLDQWH� GR
FDVR�FRQFUHWR��SHOR�& RQVHOKR�5 HJ LRQDO�GH�0 HGLFLQD�
�
� � 1 R� FDVR� GD� EDUULJ D� VROLG£ULD� � GHWHUP LQRX�VH� TXH� SHOD� UHVROX©¥R� GR
& ) 0 � TXH� DV� FŌQLFDV� GH� UHSURGX©¥R� KXP DQD� DVVLVWLGD� GHYHP � REVHUYDU
RV� SURQWX£ULRV� GRV� SDFLHQWHV� H� FRQVWDU� QHOHV� DV� VHJ XLQWHV
GRFXP HQWD©· HV�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

� � � � � 7 HUP R� GH� FRQVHQWLP HQWR� OLYUH� H� HVFODUHFLGR� LQI RUP DGR� DVVLQDGR� SHORV
SDFLHQWHV� H� SHOD� GRDGRUD� WHP SRU£ULD� GR� ¼WHUR�� FRQWHP SODQGR� DVSHFWRV
ELRSVLFRVVRFLDLV� H� ULVFRV� HQYROYLGRV� QR� FLFOR� J UDY¯GLFR�SXHUSHUDO�� EHP
FRP R� DVSHFWRV� OHJ DLV� GD� I LOLD©¥R� � � � � � � 5 HODWµULR� P «GLFR� FRP � R� SHUI LO
SVLFROµJ LFR� � DWHVWDQGR� DGHTXD©¥R� FŌQLFD� H� HP RFLRQDO� GH� WRGRV� RV
HQYROYLGRV� � � � � � � 7 HUP R� GH� & RP SURP LVVR� HQWUH� RV� SDFLHQWHV� H� D� GRDGRUD
WHP SRU£ULD� GR� ¼WHUR� �TXH� UHFHEHU£� R� HP EUL¥R� HP � VHX� ¼WHUR��
HVWDEHOHFHQGR� FODUDP HQWH� D� TXHVW¥R� GD� I LOLD©¥R� GD� FULDQ©D� � � � � � � * DUDQWLD�
SRU� SDUWH� GRV� SDFLHQWHV� FRQWUDWDQWHV� GH� VHUYL©RV� GH� 5 $ � � GH� WUDWDP HQWR� H
DFRP SDQKDP HQWR� P «GLFR� � LQFOXVLYH� SRU� HTXLSHV� P XOWLGLVFLSOLQDUHV� � VH
QHFHVV£ULR� � ¢ � P ¥H� TXH� GRDU£� WHP SRUDULDP HQWH� R� ¼WHUR�� DW«� R� SXHUS«ULR�
� � � � � * DUDQWLD� GR� UHJ LVWUR� FLYLO� GD� FULDQ©D� SHORV� SDFLHQWHV� �SDLV� J HQ«WLFRV��
GHYHQGR� HVWD� GRFXP HQWD©¥R� VHU� SURYLGHQFLDGD� GXUDQWH� D� J UDYLGH] � � � � � �
$ SURYD©¥R� GR� F¶QMXJ H� RX� FRP SDQKHLUR� � DSUHVHQWDGD� SRU� HVFULWR�� VH� D
GRDGRUD� WHP SRU£ULD� GR� ¼WHUR� I RU� FDVDGD� RX� YLYHU� HP � XQL¥R� HVW£YHO�
�%5 $ 6 ,/ � � � � � � � �V�S�� �

� �



� � 9 DOH� UHVVDOWDU� TXH� � TXDQWR� DRV� FDVDLV� KRP RDIH WLYRV� � D� 5 HVROX©¥R
� � � � � �� � � � � GR� & RQVHOKR� ) HGHUDO� GH� 0 HGLFLQD� H� R� 3 URYLP HQWR� � � �� � � �
GD� & RUUHJ HGRULD� 1 DFLRQDO� GH� - XVWL©D� GHWHUP LQDP � R� DVVHQWDP HQWR� GR
QDVFLP HQWR� GD� FULDQ©D� � FRQVWDQGR� RV� QRP HV� GRV� VHXV� DVFHQGHQWHV
VHP �TXDOTXHU�GLVWLQ©¥R�

� � � $ VVLP � � GLDQWH� GDV� QHFHVVLGDGHV� GD� VRFLHGDGH� FRQWHP SRU¤QHD� � Y¥R
VH� I RUP DQGR� HQWHQGLP HQWRV� ¢� OX] � GRV� SULQF S̄LRV� FRQVWLWXFLRQDLV� � D� ILP
GH� WUD] HU� UHJ XODP HQWD©¥R� TXH� SRVVD� WRUQDU� OHJ DO� R� FRQWUDWR� GH� ¼WHUR
SRU� VXEVWLWXL©¥R� �P HGLDQWH� UHP XQHUD©¥R�� QR� RUGHQDP HQWR� MXŪGLFR
EUDVLOHLUR� �

� � � � � � �2 �FRQWUDWR�GH�¼WHUR�SRU�VXEVWLWXL©¥R

� ' H� DFRUGR� FRP � 6 LOYD� �� � � � � � � R� WHUP R� FRQWUDWR� GHULYD� GR� ODWLP
FRQWUDFWXV� � GH� FRQWUDKHUH� � H� SRVVXL� R� VHQWLGR� GH� DMXVWH�� FRQYHQ©¥R�
SDFWR��WUDQVD©¥R� �

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

2 EVHUYD�VH�TXH�HVVDV�P XGDQ©DV�HVW¥R�HP �FRQVRQ¤QFLD�FRP �RV�HI HLWRV�GD
GHFLV¥R� GR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� HP � UHOD©¥R� ¢� SURWH©¥R� GD
& RQVWLWXL©¥R� ) HGHUDO�� ¢V� UHOD©· HV� KRP RDI HWLYDV� � FRQI RUP H� M£� UHI HULGR
OLQKDV� DWU£V� � 3 RU� RXWUR� ODGR� � Q¥R� «� GHP DVLDGR� OHP EUDU� TXH� Q¥R� VH� WUDWD� GH
OHLV� QR� VHQWLGR� I RUP DO�� SHUVLVWLQGR� D� ODFXQD� OHJ LVODWLYD� VREUH� D� P DW«ULD�
�) ( 5 5 $ = � � � � � � � �S� � � � � � � �

( [ SUHVVD� � DVVLP � � D� LGHLD� GR� DMXVWH�� GD� FRQYHQ©¥R� � GR� SDFWR� RX� GD
WUDQVD©¥R� I LUP DGD� RX� DFRUGDGD� HQWUH� GXDV� RX� P DLV� SHVVRDV� SDUD� XP � I LP
TXDOTXHU� � RX� VHMD� � DGTXLULU� � UHVJ XDUGDU� � P RGLI LFDU� RX� H[ WLQJ XLU� GLUHLWRV� � 2
FRQWUDWR�� SRLV� � RFRUUH� TXDQGR� DV� SDUWHV� FRQWUDWDQWHV�� UHFLSURFDP HQWH�� RX
XP D� GHODV� DVVXP H� D� REULJ D©¥R� GH� GDU� � I D] HU� RX� Q¥R� I D] HU� DOJ XP D� FRLVD�
( YLGHQFLD�VH� � SRU� LVVR� � TXH� R� FRQWUDWR� WHP � SRU� HI HLWR� SULQFLSDO� D� FULD©¥R� GH
REULJ D©· HV� � TXH� V¥R� DVVXP LGDV� SHODV� SDUWHV� FRQWUDWDQWHV� RX� SRU� XP D
GHODV� � ( P � UD] ¥R� GLVVR� � I XQGDP HQWDOP HQWH�� R� FRQFXUVR� GH� YRQWDGHV� GDV
SDUWHV� FRQWUDWDQWHV� �FRQVHQWLP HQWR�� P RVWUD�VH� HOHP HQWR� GH� YDOLD� SDUD� D
VXD� I HLWXUD� � ,QLFLDOP HQWH�� R� FRQWUDWR� VH� P DQLI HVWD� QD� YRQWDGH� GH� XP D� GDV
SDUWHV� FRQWUDWDQWHV� TXH� � P HGLDQWH� XP D� SURSRVWD�� VROLFLWD� D� P DQLI HVWD©¥R
GD� YRQWDGH� GD� RXWUD� SDUWH�� TXH� D� SRGH� DFHLWDU� RX� SRGH� FRQWUDSURSRU
�FRQWUDSURSRVWD�� � �6 ,/ 9 $ � � � � � � � �V�S��

� �



� � 2 � FRQWUDWR� «� XP � GRFXP HQWR� TXH� WHP � D� I XQ©¥R� GH� SURWHJ HU� R� GLUHLWR�
EHP � FRP R� GH� HOXFLGDU� DV� REULJ D©· HV� GH� WRGDV� DV� SDUWHV� FRQWUDWDQWHV
HQYROYLGDV� HP � XP � QHJ µFLR� MXŪGLFR� � 2 � FRQWUDWR� «� � SRUWDQWR�� R� UHVXOWDGR
GR�DMXVWH��GR�DFRUGR�RX�GR�SDFWR�ILUP DGR�HQWUH�DV�SDUWHV�DEDUFDGDV�

� 6 LOYD� VDOLHQWD� TXH� ßSRVVXL� R� YRF£EXOR� � SRU� YH] HV� � R� VHQWLGR� GH
H[ SUHVVDU� R� SUµSULR� LQVWUXP HQWR� HP � TXH� VH� HODERUD� R� FRQWUDWR�� LVWR� «� � R
GRFXP HQWR� HVFULWR� HP � TXH� R� FRQWUDWR� VH� IR UP RX� H� SHOR� TXDO� VH� SURYD� D
VXD�H[ LVW¬QFLDà� �6 ,/ 9 $ � � � � � � � �

� � 2 � FRQWUDWR�� QR� RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� � GHYH� HVWDU� HP
KDUP RQLD� FRP � DOJ XP DV� GLUHWUL] HV� SDUD� VHU� UHFRQKHFLGR� FRP R
GRFXP HQWR� UHVXOWDQWH� GH� XP � QHJ µFLR� MXŪGLFR� Y£OLGR� � 1 HVVH� VHQWLGR� � R
& µGLJ R�& LYLO�GH� � � � � � �QR�VHX�DUW�� � � � � �LQVWLWXL�TXH�

� � & RP SUHHQGH�VH� DVVLP � TXH� � QR� DWXDO� RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR�
WRGR� H� TXDOTXHU� FRQWUDWR� GHYH� WHU� REMHWR� ŌFLWR�� SRVV ȲHO� � GHWHUP LQDGR
RX� GHWHUP LQ£YHO�� ' D� P HVP D� I RUP D� � GHYH� KDYHU� OHJ LWLP LGDGH� GRV
HQYROYLGRV� � R� TXH� LQFOXL� SOHQD� FDSDFLGDGH� FLYLO� � 3 RU� I LP � � R� FRQWH¼GR
GHYH�VHU�SUHVFULWR�RX�Q¥R�GHI HVR�HP �OHL�

� � 2 � GHQRP LQDGR� FRQWUDWR� RQHURVR� GH� FHVV¥R� WHP SRU£ULD� GH� ¼WHUR� RX
P DWHUQLGDGH�SRU�VXEVWLWXL©¥R�SRGH�VHU�XP D� I RUP D�GH�UHVROX©¥R�SDUD�RV
GLYHUVRV�SUREOHP DV�UHODFLRQDGRV�¢�HVWHULOLGDGH�RX�LQI HUWLOLGDGH�GH�FDVDLV
KHWHURVVH[ XDLV� � EHP � FRP R� XP D� DOWHUQDWLYD� YL£YHO� SDUD� FDVDLV
KRP RDI HWLYRV� TXH� GHVHMDP � FRQVWLWXLU� I DP ¯OLD� FRP � GHVFHQGHQWHV
J HQ«WLFRV�GH�XP D�GDV�SDUWHV�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

$ UW�� � � � �$ �YDOLGDGH�GR�QHJ µFLR�MXŪGLFR�UHTXHU� �
,� � �DJ HQWH�FDSD] � �
,,� � �REMHWR�ŌFLWR��SRVV ȲHO� �GHWHUP LQDGR�RX�GHWHUP LQ£YHO� �
,,,� � � I RUP D�SUHVFULWD�RX�Q¥R�GHI HVD�HP �OHL� � �%5 $ 6 ,/ � � � � � � �V�S��

� �



� 2 � FRQWUDWR� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� WUDWD�VH� GH� XP � ßSURFHVVR
P HGLDQWH� R� TXDO� XP D� P XOKHU� J HVWD� HP EUL· HV� Q¥R� UHODFLRQDGRV
J HQHWLFDP HQWH� FRP � HOD� � J HUDGRV� DWUDY«V� GH� W«FQLFDV� GH� IH FXQGD©¥R� LQ
YLWUR�� FRP � J DP HWDV� GH� XP � FDVDO� TXH� VHU£� RV� SDLV� ELROµJ LFRV�à� �) ,1 ,�
' $ 0 2 7 $ � � � � � � � �S� � � � � � �

� & RP SUHHQGH�VH� DVVLP � TXH� R� FRQWUDWR� GH� ¼WHUR� SRU� VXEVWLWXL©¥R
FRQVLVWH� HP � XP D� P RGDOLGDGH� GH� FRQWUDWR�� DWUHODGR� D� XP D� TXHVW¥R
H[ LVWHQFLDO� H� Q¥R� SDWULP RQLDO�� ( VVD� P RGDOLGDGH� GH� FRQWUDWR� YLVD� ¢
XWLOL] D©¥R� WHP SRU£ULD� GR� ¼WHUR� SDUD� FDVDLV� RX� SDUFHLURV� LP SRVVLELOLWDGRV
GH�REWHU�XP D�J HVWD©¥R� �

� � � 0 DULD� %HUHQLFH� ' LDV� �� � � � � � S� � � � � � � HVFODUHFH� TXH� ßD� SRVVLELOLGDGH� GH
XWLOL] D©¥R� GH� ¼WHUR� DOKHLR� HOLP LQD� D� SUHVXQ©¥R� P DWHU� VHP SHU� FHUWD� HVW�
TXH� «� GHWHUP LQDGD� SHOD� J UDYLGH] � H� SHOR� SDUWRà�� $ � DXWRUD� DFUHVFHQWD
TXH�

� � & RP SUHHQGH�VH� � SRUWDQWR�� TXH� � GH� DFRUGR� FRP R� R� & RQWUDWR� GH� œWHUR
SRU� 6 XEVWLWXL©¥R� � D� P XOKHU� TXH� � DSµV� D� J HVWD©¥R� � G£� ¢ � OX] � D� FULDQ©D�
Q¥R� «� D� P ¥H� ELROµJ LFD� � WDP SRXFR� D� HVSRVD� GR� SDL� ELROµJ LFR� � YLVWR� TXH
HVWD� Q¥R� WHP � J UDX� QHQKXP � GH� SDUHQWHVFR� FRP � QHQKXP D� GDV� SDUWHV
FRQWUDWDQWHV� � ( OD� I RL� WHP SRUDULDP HQWH� H� DQWHFLSDGDP HQWH� FRQWUDWDGD
SDUD� YLDELOL] DU� R� ¼WHUR� � P HGLDQWH� QHJ µFLR� MXŪGLFR� GH� FDU£WHU� H[ LVWHQFLDO�
SDUD� LP SODQWD©¥R� GR� P DWHULDO� J HQ«WLFR� H� FRQVHTXHQWHP HQWH� SDUD� D
J HVWD©¥R�GR�HP EUL¥R� �

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

( P � FRQVHTX¬QFLD� � WDP E«P � FDL� SRU� WHUUD� D� SUHVXQ©¥R� SDWHU
HVW�� RX� VHMD� � TXH� R� SDL� « � R� P DULGR� GD� P ¥H� � $ VVLP � � TXHP � G£� D
OX] � Q¥R� «� D� P ¥H� ELROµJ LFD� H� � FRP R� R� I LOKR� Q¥R� WHP � VXD� FDUJ D
ELROµJ LFD� � SRGHULD� VHU� FRQVLGHUDGD� FRP R� ßP ¥H� FLYLOà� � ‚ � YLVWD
GD� KLSµWHVH� FDGD� YH] � P HQRV� UDUD� GD� P DWHUQLGDGH� SRU
VXEVWLWXL©¥R� �R�TXH�VH�SRGH�DI LUP DU�«�TXH�D�J HUDWUL] �« �VHP SUH
FHUWD�� � ' ,$ 6 � � � � � � � �S� � � � � � �

� �



� � 1 HVVH� VHQWLGR� � HQWHQGH�VH� TXH� D� FRQWUDWDGD� TXH� � SRU� LQWHUP «GLR� GR
& RQWUDWR� GH� œWHUR� SRU� 6 XEVWLWXL©¥R� � UHFHEHU� D� LP SODQWD©¥R� GR� P DWHULDO
J HQ«WLFR� GHYH� HVWDU� HP � FRQGL©· HV� I¯VLFDV� H� SVLFROµJ LFDV� EHQ«ILFDV� H
VDXG£YHLV� SDUD� J HUDU� GXUDQWH� RV� QRYH� P HVHV� RX� � HQTXDQWR� GXUDU� D
J HVWD©¥R� � XP � HP EUL¥R� VDXG£YHO� DRV� FRQWUDWDQWHV� � / RJ R� � R� & RQWUDWR� GH
œWHUR� SRU� 6 XEVWLWXL©¥R� � GH� QDWXUH] D� H[ LVWHQFLDO� � UHYHOD�VH� FRP R� XP D
SUHVWD©¥R�GH�VHUYL©R�WHP SRU£ULR� �

� � ‹ � QHFHVV£ULR� SRQWXDU� TXH� � GH� DFRUGR� FRP � R� & RQWUDWR� GH� œWHUR� SRU
6 XEVWLWXL©¥R� � R� UHJ LVWUR� FLYLO� GR� LQID QWH� GHYHU£� DSUHVHQWDU� VRP HQWH� R
QRP H� GRV� FRQWUDWDQWHV� � RX� VHMD� � GRV� SDLV� ELROµJ LFRV� � $ � FRQWUDWDGD�
FHGHQWH� GR� ¼WHUR� SDUD� GHVHQYROYLP HQWR� GR� HP EUL¥R� � Q¥R� GHYH� WHU� � DR
VHU�FRQWUDWDGD��D�LQWHQ©¥R�GH�DVVXP LU�D�P DWHUQLGDGH�GD�FULDQ©D�

� ' HVVD� I RUP D� � D� FRQWUDWDGD� GHYHU£� UHFHEHU� � P HGLDQWH� FO£XVXODV
FRQWUDWXDLV� � R� YDORU� GHVWLQDGR� DR� SDJ DP HQWR� GD� J HVWD©¥R� GH� XP
HP EUL¥R� � TXH� Q¥R� WHP � QHQKXP D� UHOD©¥R� J HQ«WLFD� FRP � HOD� � $ � J HVWRUD
SRU� VXEVWLWXL©¥R� Q¥R� SRGHU£� � P HGLDQWH� R� & RQWUDWR� GH� œWHUR� SRU
6 XEVWLWXL©¥R� � REMHWLYDU� I D] HU� SDUWH� GR� SURMHWR� SDUHQWDO� GR� LQID QWH� H� GRV
FRQWUDWDQWHV�

� � 2 � & RQWUDWR� GH� œWHUR� SRU� 6 XEVWLWXL©¥R� Vµ� « � SUHYLVWR� QR� %UDVLO� VHP
UHP XQHUD©¥R� � & RQWXGR�� D� 5 HVROX©¥R� Q|� � � � � � �� � � � � GR� & RQVHOKR
) HGHUDO� GH� 0 HGLFLQD� Q¥R� SRVVXL� I RU©D� GH� OHL� � / DLUD� & DURQH� 5 DFKLG
' RP LWK�H�) LOLSH�- RV«�0 RQWHLUR�7 ROHGR�VDOLHQWDP �TXH�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

$ � 5 HVROX©¥R� � � � � � �� � � � � GR� & RQVHOKR� ) HGHUDO� GH� 0 HGLFLQD
SUHY¬� UHJ UDV� GHRQWROµJ LFDV� UHODWLYDV� ¢� UHDOL] D©¥R� GD
UHSURGX©¥R� KXP DQD� DVVLVWLGD� �5 + $ �� QR� %UDVLO� � WHQGR� VLGR
SUHFHGLGD� SRU� RXWUDV� TXH� WUDWDUDP � GD� P HVP D� WHP £WLFD� � 7 DO
QRUP DWLYD� «� GHVWLQDGD� D� P «GLFRV� H� FŌQLFDV� TXH� UHDOL] DP
5 + $ � � Q¥R� SRGHQGR� VHU� FRQVLGHUDGD� OHL� � M£� TXH� Q¥R� FXP SULX� R
GHYLGR� SURFHVVR� OHJ LVODWLYR� H� QHP � WHP � HI LF£FLD� HUJ D� RP QHV�
� ' 2 0 ,7 + � �7 2 / ( ' 2 � � � � � � � �V�S� ��

� �



� � 1 R� P HVP R� VHQWLGR� � ' HQLVH� ' D\ DQH� 0 DWKLDV� 5 RGULJ XHV� �� � � � �
FRUURERUD�TXH�

� � / RJ R� �QR�%UDVLO�D�J HVWD©¥R�SRU�VXEVWLWXL©¥R�Q¥R�WHP �FDU£WHU�FRP HUFLDO
RX� OXFUDWLYR� � D� GRDGRUD� WHP SRU£ULD� GR� ¼WHUR� Q¥R� SRGH� WHU� P DLV� GR� TXH
FLQTXHQWD�DQRV�H�GHYH�SHUWHQFHU�¢� I DP ¯OLD�GH�XP �GRV�SDUFHLURV�

� � 1 R� HQWDQWR�� QRWD�VH� TXH� R� HP EUL¥R� GH� XP � FDVDO� SRGH� VHU� WUDQVIH ULGR
SDUD� R� ¼WHUR� GH� RXWUD� P XOKHU� SDUD� SRVVLELOLWDU� D� J HVWD©¥R� � 6 LOYLR� GH
6 DOYR�9 HQRVD�HQWHQGH�TXH�

� � $ VVLP � � FRP SUHHQGH�VH� TXH� QR� & RQWUDWR� GH� œWHUR� SRU� 6 XEVWLWXL©¥R� D
FRQWUDWD©¥R� GH� XP D� J HUDGRUD� SRU� VXEVWLWXL©¥R� P HGLDQWH� SDJ DP HQWR
SHOD� SUHVWD©¥R� GR� VHUYL©R� Q¥R� «� SHUP LWLGD� SHOD� DWXDO� OHJ LVOD©¥R
EUDVLOHLUD� �

� � 1 R� %UDVLO� � K£� GLYHUJ ¬QFLDV� GH� RSLQL· HV� H� DW«� SRO¬P LFDV� HP � WRUQR� GD
SUREOHP £WLFD�UHODFLRQDGD�DR�& RQWUDWR�GH�œWHUR�SRU�6 XEVWLWXL©¥R

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

' HVWD� I HLWD�� SDUD� TXH� VHMD� OHJ DO� WDO� SU£WLFD� VRP HQWH� VHU£
SHUP LWLGD� D� VXE� URJ D©¥R� TXDQGR� R� ÜFRQWUDWRÝ� I RU� J UDWXLWR� H� DV
P ¥HV� � J HVWDQWH� H� GRDGRUD� J HQ«WLFD� � VHMDP � GD� P HVP D� I DP ¯OLD�
FXMR� SDUHQWHVFR� VHMD� GH� DW«� R� VHJ XQGR� J UDX� RX� TXH� QD� I DOWD
GH� FRP SDWLELOLGDGH� R� FRQVHOKR� SHUP LWD� TXH� RXWUDV� SDUWLFLSHP
GHVGH� TXH� KDMD� DI HWLYLGDGH�� VROLGDULHGDGH� H� J HQHURVLGDGH� SRU
SDUWH� GHVWD� TXH� HP SUHVWDU£� DOWUX V̄WLFDP HQWH� VHX� ¼WHUR
�5 2 ' 5 ,* 8 ( 6 � � � � � � � �S� � � � � � �

( VVH� I HQ¶P HQR� WUD] � ¢ � EDLOD� D� TXHVW¥R� «WLFD� � P RUDO� H� MXŪGLFD
GDV� P ¥HV� GH� DOXJ XHO� RX� P ¥H� VXE�URJ DGD� � FRQI RUP H� HVWDV
DFHLWHP � R� HQFDUJ R� VRE� SDJ DP HQWR� RX� VRE� P RWLYRV� DOWUX V̄WDV�
( VVD� P DW«ULD� WUD] � ¢ � EDLOD� D� GLVFXVV¥R� VREUH� D� GHFODUD©¥R� GH
P DWHUQLGDGH� DR� ODGR� GD� SDWHUQLGDGH� TXH� D� OHJ LVOD©¥R� WDP E«P
Q¥R� FRQWHP SOD� � FRORFDQGR� P DLV� XP D� YH] � QD� EHUOLQGD� R
SULQF S̄LR�P DWHU�HVW�� ,P SRVWD�VDEHU� �HP �FDGD�FDVR� �VH�KRXYH�R
FRQVHQWLP HQWR� GD� P XOKHU� TXH� FHGHX� R� ¼WHUR� H� VH� UHFRQKHFHX
D�P DWHUQLGDGH�DOKHLD� �9 ( 1 2 6 $ � � � � � � � �S� � � � � � �

� �



P HGLDQWH�UHP XQHUD©¥R� �YLVWR�TXH� �FRP R�HP �TXDOTXHU�RXWUR�FRQWUDWR��DV
SDUWHV� SRGHP � GLVFRUGDU� GH� VHXV� GLUHLWRV�REULJ D©· HV� H� SURGX] LU
GHP DQGDV�MXGLFLDLV� �

� � 1 RV� FDVRV� UHI HUHQWHV� DR� & RQWUDWR� GH� œWHUR� SRU� 6 XEVWLWXL©¥R� � SRGH
DFRQWHFHU� GH� D� J HVWRUD� TXH� DFHLWRX� R� HP EUL¥R� HP � VHX� ¼WHUR� VH� QHJ DU� D
HQWUHJ DU� D� FULDQ©D� TXH� J HURX� P HVP R� TXH� R� LQID QWH� Q¥R� DSUHVHQWH
GHVFHQG¬QFLD� GHOD� � FRP R� SRGH� WDP E«P � DFRQWHFHU� GRV� SDLV� ELROµJ LFRV
VH� QHJ DUHP � D� UHFHEHU� D� FULDQ©D� � IUXWR� GR� FRQWUDWR�� SRU� DSUHVHQWDU�� SRU
H[ HP SOR� �DOJ XP �WLSR�GH�DQRP DOLD� �1 HVVH�VHQWLGR� �3 HWURQL� �� � � � � �UHVVDOWD
TXH�

� � � ' HVVD� I RUP D� � FRP SUHHQGH�VH� TXH� QR� %UDVLO� K£� GLYHUVRV� SURMHWRV� TXH
YHUVDP �VREUH�D�OHJ DOL] D©¥R�GR�& RQWUDWR�GH�œWHUR�SRU�6 XEVWLWXL©¥R� �P DV
Q¥R� K£� QHQKXP � SURMHWR� RX� OHL� TXH� RI HUH©D� HP EDVDP HQWR� MXŪGLFR� SDUD
HVVD� P RGDOLGDGH� GH� FRQWUDWR�� SRLV� DOJ XQV� DXWRUHV� GHI HQGHP � TXH� R
& RQWUDWR�GH�œWHUR�SRU�6 XEVWLWXL©¥R�SRGH�VHU�FRP SDUDGR�FRP �D�GRD©¥R
GH� XP � µUJ ¥R� GR� FRUSR� KXP DQR� � ( P � VHQWLGR� FRQWU£ULR� � $ OP HLGD� GHI HQGH
TXH�
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8 P D� YH] � VHQGR� SDLV� ELROµJ LFRV� GD� FULDQ©D� � UHVVDOWD�VH� � WHUHP
TXHULGR�H�SURP RYLGR�D�J HVWD©¥R� � ' HVVD� I RUP D� �GHYHU¥R�DUFDU
FRP � WRGDV� DV� UHVSRQVDELOLGDGHV� GHFRUUHQWHV� GHVVD� VLWXD©¥R�
$ GHP DLV� � QD� SU£WLFD� � HYHQWXDO� DEDQGRQR� GH� EHE¬V� FRP
SUREOHP DV� GH� I RUP D©¥R� DFRQWHFH� WDP E«P � HP � I HFXQGD©· HV
W̄SLFDV� �LQFOXVLYH�HQWUH�SDLV�FDVDGRV� � �3 ( 7 5 2 1 ,� � � � � � �S� � � � � �

4 XDQWR� D� Q¥R� SRGHU� KDYHU� UHP XQHUD©¥R� SHOR� DOXJ XHO� GR
¼WHUR�� Q¥R� � SRGHP RV� FRP SDUDU� D� XWLOL] D©¥R� GH� XP D� SDUWH� GR
FRUSR� FRP � D� GRD©¥R� GH� XP � µUJ ¥R� GR� FRUSR� KXP DQR� � D
VLP SOHV� XWLOL] D©¥R� GR� ¼WHUR� GD� P XOKHU� VDXG£YHO� � Q¥R� FDXVD
SUREOHP DV� � P DV� D� GRD©¥R� GH� XP � ULP � GH� SHVVRD� YLYD� SRGH
FDXVDU�SUREOHP DV�QR� I XWXUR� �SRUTXH�R�ULP �TXH�Q¥R� I RL�UHWLUDGR
I LFDU£� VREUHFDUUHJ DGR� H� � DO«P � GR� P DLV� � UHWLUD�VH� XP � µUJ ¥R� GH
SHVVRD� YLYD� RX� P RUWD� SDUD� VDOYDU� � XP D� YLGD� RX� DP HQL] DU�
DFDEDU� FRP � R� VRI ULP HQWR� GH� DOJ X«P � �$ / 0 ( ,' $ � � � � � � � �
S� � � � � �

� �



� � � 1 R�P HVP R�VHQWLGR� � / HRQDUGR�0 DFHGR�3 ROL�H�& O£XGLD�0 DUD�GH�$ OP HLGD
5 DEHOR�9 LHJ DV� �� � � � � �FRUURERUDP �TXH�

� � �2 V�DXWRUHV�DFUHVFHQWDP �TXH�

� & ULVWLDQR� & KDYHV� GH� ) DULDV� H� 1 HOVRQ� 5 RVHQYDOG� DVVLQDODP � D� VHJ XUDQ©D
GRV�FRQWUDWRV�RQHURVRV�

� � 1 HVVH� VHQWLGR� � FRP SUHHQGH�VH� TXH� QDGD� LP SHGH� TXH� FDVDLV� TXH
GHVHMDP � WHU� XP � SURMHWR� I DP LOLDU� FRP � GHVFHQGHQWHV� J HQ«WLFRV� H� Q¥R
DSUHVHQWDP � FRQGL©· HV� I V̄LFDV� SDUD� LVVR� SRVVDP � FRQWUDWDU� XP D
J HUDGRUD� QR� H[ WHULRU� RX� QR� %UDVLO� � D� GHSHQGHU� GH� XP D� OHJ LVOD©¥R
HVSHF Ī LFD�D� I LP �GH�SURWHJ HU�RV�FRQWUDWDQWHV�

� � $ � VRFLHGDGH� Q¥R� SRGH� I HFKDU� RV� ROKRV� SDUD� HVVH� WHP D� � SRLV� R
FRQWUDWR� GH� ßEDUULJ D� GH� DOXJ XHOà� WHP � VLGR� UHDOL] DGR� H� Q¥R� K£� UHVSRVWDV
SDUD�DV�FRQVHTX¬QFLDV�MXŪGLFDV�GR�SURFHGLP HQWR�
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1 R� SURFHGLP HQWR� GD� EDUULJ D� GH� DOXJ XHO� Q¥R� VH� HVW£� YHQGHQGR
µUJ ¥RV� � P DV� VLP � J HUDQGR� XP � I LOKR� SDUD� RXWUD� SHVVRD
LP SRVVLELOLWDGD� GH� I D] ¬�OR� � SRU� OLYUH� H� HVSRQW¤QHD� YRQWDGH�
P HGLDQWH�UHP XQHUD©¥R� �3 2 / ,� �9 ,( * $ 6 � � � � � � � �V�S�� �

& RQVWDWD�VH� � SRUWDQWR�� TXH� R� WLSR� SHQDO� Q¥R� VH� VH� VXEVXP H
DR� I DWR� MXŪGLFR� HP � TXHVW¥R� H� � VHQGR� D� QRUP D� SHQDO
LP SDVV ȲHO� GH� LQWHUSUHWD©¥R� H[ WHQVLYD� � WUDWD�VH� FODUDP HQWH� GH
P DLV� XP � GHVVHV� DEVXUGRV� MXŪGLFRV� TXH� WHP RV� SUHVHQFLDGR
DWXDOP HQWH�� �3 2 / ,� �9 ,( * $ 6 � � � � � � � �V�S�� �

,QREVWDQWH� D� YDOLGDGH� GRV� FRQWUDWRV� J UDWXLWRV� � « � QHFHVV£ULR
SRQWXD� TXH� RV� FRQWUDWRV� RQHURVRV� V¥R� P DLV� VHJ XURV� SDUD
DTXHOHV� TXH� RV� UHDOL] DP � D� I LP � GH� TXH� RV� SUHMX ]̄ RV� VHMDP
HYLWDGRV� � DI LQDO� � R� OHJ LVODGRU� TXHU� DFDXWHODU� TXHP � SRGHU£
VRI UHU� XP � SUHMX ]̄ R� LQMXVWR� H� Q¥R� DTXHOH� TXH� HYHQWXDOP HQWH
VHU£� SULYDGR� GH� XP � J DQKR� � �) $ 5 ,$ 6 � � 5 2 6 ( 1 9 $ / ' � � � � � � � � S�
� � � � �

� �



� � ' HI HQGH�VH� � SRUWDQWR�� TXH� � SDUD� P LQLP L] DU� RX� DW«� P HVP R� H[ WLUSDU
WRGDV� DV� FRQWURY«UVLDV� TXH� URGHLDP � D� ßEDUULJ D� GH� DOXJ XHOà� � WRUQD�VH
QHFHVV£ULD� D� FULD©¥R� GH� XP D� QRUP D� MXŪGLFD� TXH� HVWDEHOH©D� XP D
REULJ D©¥R� H[ LVWHQFLDO� � HQYROYHQGR� RV� VHJ XLQWHV� HOHP HQWRV� FRQVWLWXWLYRV�
VXMHLWR� DWLYR� � FDVDO� FRQWUDWDQWH�� VXMHLWR� SDVVLYR� � D� P ¥H� VXEVWLWXWD�
SUHVWD©¥R� � D� HQWUHJ D� GD� FULDQ©D� J HUDGD� � Y¯QFXOR� MXŪGLFR� � FRQWUDWR� HP
TXH�D�P ¥H�FRQWUDWDQWH�LP S· H�D�HQWUHJ D�GD�FULDQ©D�¢�P ¥H�VXEVWLWXWD�

� � + £� SD V̄HV� TXH� DSUHVHQWDP � LP SHGLP HQWR� SDUD� D� HI HWLYD©¥R� GR
& RQWUDWR� GH� œWHUR� SRU� 6 XEVWLWXL©¥R� � H� RXWURV� TXH� Q¥R� DSUHVHQWDP
REVW£FXORV�FRQI RUP H�VH�SDVVD�D�H[ SRU�

� & RQFOXL�VH� � SRUWDQWR�� TXH� R� & RQWUDWR� GH� œWHUR� SRU� 6 XEVWLWXL©¥R� QR
RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� SHUP DQHFH� HQYROWR� HP � VLJ QLILFDWLYD
LQVHJ XUDQ©D� MXŪGLFD� � VREUHWXGR� TXDQGR� UHDOL] DGR� P HGLDQWH
UHP XQHUD©¥R� � XP D� YH] � TXH� LQH[ LVWH� OHJ LVOD©¥R� HVSHF ĪLFD� TXH� GLVFLSOLQH
VHXV� OLP LWHV� � HI HLWRV� H� J DUDQWLDV� � ( P ERUD� VH� REVHUYH� FUHVFHQWH
GHP DQGD� VRFLDO� SRU� HVVD� SU£WLFD� � LP SXOVLRQDGD� SHORV� DYDQ©RV� GD
ELRWHFQRORJ LD� H� SHOD� SOXUDOLGDGH� GDV� IR UP DV� GH� FRQVWLWXL©¥R� ID P LOLDU� � D
DXV¬QFLD� GH� QRUP DWL] D©¥R� DGHTXDGD� FRQWULEXL� SDUD� R� VXUJ LP HQWR� GH
FRQI OLWRV� HQYROYHQGR� GLUHLWRV� IX QGDP HQWDLV� GD� J HVWDQWH� VXEVWLWXWD�� GRV
SDLV�LQWHQFLRQDLV�H� �SULQFLSDOP HQWH��GD�FULDQ©D�J HUDGD� �

� � 1 HVVH� FHQ£ULR� � HYLGHQFLD�VH� D� QHFHVVLGDGH� GH� LQWHUYHQ©¥R� OHJ LVODWLYD
FDSD] � GH� FRQFLOLDU� D� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � D� DXWRQRP LD� SULYDGD
H� D� SURWH©¥R� LQWHJ UDO� GR� P HQRU� � HVWDEHOHFHQGR� SDU¤P HWURV� FODURV� SDUD
D� FHOHEUD©¥R� GR� FRQWUDWR� GH� ¼WHUR� SRU� VXEVWLWXL©¥R� � GH� P RGR� D� UHGX] LU
FRQWURY«UVLDV� MXGLFLDLV� H� SURP RYHU� VHJ XUDQ©D� MXŪGLFD� ¢V� SDUWHV
HQYROYLGDV�

� � � � �& 2 1 & / 8 6 …2 �

� ( VWH� DUWLJ R� YHUVRX� VREUH� D� QHFHVVLGDGH� GD� LP SODQWD©¥R� GH� QRUP DV
MXŪGLFDV� TXH� SRVVDP � UHJ XODP HQWDU� D� W«FQLFD� GH� ¼WHUR� SRU� VXEVWLWXL©¥R
P HGLDQWH� UHP XQHUD©¥R� SHFXQL£ULD� H� � FRQVHTXHQWHP HQWH�� R� FRQWUDWR� HP
UHOD©¥R�¢�WDP E«P �GHQRP LQDGD�J HVWD©¥R�GH�DOXJ XHO�
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� $ � LQI HUWLOLGDGH� KXP DQD� � I DWRU� GH� FRQVWUDQJ LP HQWR�� GHFHS©¥R� H
DQVLHGDGH� SDUD� GLYHUVRV� FDVDLV� TXH� DQVHLDP � WHU� ILOKRV� GH� VXD� SUµSULD
GHVFHQG¬QFLD� � « � XP � GRV� SULQFLSDLV� I DWRUHV� TXH� OHYD� RV� LQGLY¯GXRV
I UXVWUDGRV� HP � UHOD©¥R� ¢� LP SRVVLELOLGDGH� GD� FRQFUHWL] D©¥R� GR� VRQKR
SDUHQWDO� SDUWLU� HP � EXVFD� GH� VROX©· HV� FRQFUHWDV� TXH� SRVVDP � VDQDU� R
SUREOHP D� I DP LOLDU� � FRORFDQGR� VXDV� ¼OWLP DV� HVSHUDQ©DV� QDV� GLIH UHQWHV
W«FQLFDV� GH� UHSURGX©¥R� KXP DQD� DVVLVWLGD� � FRP R� D� SU£WLFD� GHQRP LQDGD
GH� ¼WHUR� SRU� VXEVWLWXL©¥R� � WDP E«P � FRQKHFLGD� SRU� P DWHUQLGDGH� GH
VXEVWLWXL©¥R� � VXE�URJ D©¥R� GH� ¼WHUR�� J HVWD©¥R� VXEVWLWXWD� RX� P ¥H
SRUWDGRUD�

� 2 EVHUYRX� � QR� HQWDQWR�� TXH� D� W«FQLFD� GR� ¼WHUR� SRU� VXEVWLWXL©¥R
P HGLDQWH� UHP XQHUD©¥R� H� R� FRQWUDWR� UHI HUHQWH� D� HOD� � IR FR� GHVWH
WUDEDOKR� � DLQGD� Q¥R� I RUDP � UHJ XODP HQWDGRV� SHOD� DWXDO� OHJ LVOD©¥R� S£WULD�
1 HVVH� VHQWLGR� � RV� LQGLY¯GXRV� � LP SRVVLELOLWDGRV� GH� UHDOL] DU� VHX� VRQKR
SDUHQWDO�� EXVFDP � � GH� I RUP D� FODQGHVWLQD� � FRQWUDWDU� P XOKHUHV� I« UWHLV�
GLVSRVWDV�D�GHVHQYROYHU�XP D�J UDYLGH] �VDXG£YHO�H�UHFHEHU�UHP XQHUD©¥R
SRU�HVVD�J HVWD©¥R� �TXH�VHU£�GLVSRVWD�HP �FRQWUDWR��

� 9 HULI LFRX�VH� TXH� «� XP D� SRVVLELOLGDGH� R� FRQWUDWR� GH� ¼WHUR� SRU
VXEVWLWXL©¥R� «� TXH� QHFHVVLWD� GH� UHVSDOGR� OHJ DO� QD� MXULVGL©¥R� EUDVLOHLUD
YLJ HQWH�� XP D� YH] � TXH� WDQWR� DV� SU£WLFDV� P «GLFDV� TXDQWR� RV� FRQWUDWRV
GHYHP � HVWDU� VXERUGLQDGRV� ¢� & RQVWLWXL©¥R� YLJ HQWH�� ( VVD� P HGLGD� «
LP SRUWDQWH� SDUD� TXH� FDVDLV� TXH� VRQKDP � HP � J HUDU� ILOKRV� FRP
GHVFHQG¬QFLD� VDQJ X¯QHD� SRVVDP � YROWDU� D� VRQKDU� FRP � VHX� SURMHWR
I DP LOLDU� FRP � GHVFHQGHQWHV� J HQ«WLFRV� � HP ERUD� J HUDGRV� HP � ¼WHURV� GH
DOXJ XHO� � VHP � DJ LU� GH� IR UP D� LOHJ DO� QR� WHUULWµULR� QDFLRQDO�
FODQGHVWLQDP HQWH�� RX� LU� SDUD� RXWURV� SD V̄HV� FRP R� D� •QGLD� H� D� $ OHP DQKD�
QRV�TXDLV�D�W«FQLFD�Q¥R�«�FRQGHQDGD�H�M£� IR L�UHJ XODP HQWDGD�
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5 ( ) ( 5 Œ1 & ,$ 6 �

$ / 0 ( ,' $ � � $ OLQH� 0 LJ QRQ�� %LR«WLFD� H� %LRGLUHLWR�� 5 LR� GH� - DQHLUR� � / XP HQ
- XULV� � � � � � � �

%5 $ 6 ,/ � � & RQVWLWXL©¥R� GD� 5 HS¼EOLFD� ) HGHUDWLYD� GR� %UDVLO� GH� � � � � �
' L£ULR�2 I LFLDO�GD�8 QL¥R� �%UDV¯OLD� � ' ) � � � �RXW�� � � � � �

%5 $ 6 ,/ � � / HL� Q| � � � � � � � � � GH� � � � GH� MDQHLUR� GH� � � � � � � ,QVWLWXL� R� & µGLJ R
& LYLO� � ' L£ULR�2 I LFLDO�GD�8 QL¥R� �%UDV¯OLD� � ' ) � � � � �MDQ� � � � � � �

& 2 1 6 ( / + 2 � ) ( ' ( 5 $ / � ' ( � 0 ( ' ,& ,1 $ � �%UDVLO�� � 5 HVROX©¥R� & ) 0� Q|
� � � � � � � GH� � � � GH� MXOKR� GH� � � � � � � $ GRWD� DV� QRUP DV� «WLFDV� SDUD� D
XWLOL] D©¥R� GDV� W«FQLFDV� GH� UHSURGX©¥R� DVVLVWLGD� � ' L£ULR� 2 ILFLDO� GD� 8 QL¥R�
%UDV¯OLD� � ' ) � � � � � MXO� � � � � � � � 6 H©¥R� � � � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �SRUWDOP HGLFR�RUJ �EU�UHVROXFRHV�FI P �� � � � �� � � � B�� � � �SGI ! �
$ FHVVR�HP � � � � �MDQ� � � � � � �

%5 $ 6 ,/ � � 3 URYLP HQWR� & 1 - � Q| � � � � � � GH� � � � GH� QRYHP EUR� GH� � � � � � � ,QVWLWXL
P RGHORV� ¼QLFRV� GH� FHUWLG¥R� GH� QDVFLP HQWR�� GH� FDVDP HQWR� H� GH� µELWR�� D
VHUHP � DGRWDGDV� SHORV� RI F̄LRV� GH� UHJ LVWUR� FLYLO� GDV� SHVVRDV� QDWXUDLV� � H
GLVS· H� VREUH� R� UHFRQKHFLP HQWR� YROXQW£ULR� H� D� DYHUED©¥R� GD
SDWHUQLGDGH� H� P DWHUQLGDGH� VRFLRDIH WLYD� QR� / LYUR� ß$ à� H� VREUH� R� UHJ LVWUR
GH� QDVFLP HQWR� H� HP LVV¥R� GD� UHVSHFWLYD� FHUWLG¥R� GRV� ILOKRV� KDYLGRV� SRU
UHSURGX©¥R� DVVLVWLGD� � ' L£ULR� 2 I LFLDO� GD� 8 QL¥R� � %UDV¯OLD� � & RQVHOKR
1 DFLRQDO� GH� - XVWL©D� � & RUUHJ HGRULD� 1 DFLRQDO� GH� - XVWL©D� � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �FQM�MXV�EU�EXVFD�DWRV�DGP " GRFXP HQWR � � � � ! � � $ FHVVR� HP �
� � �MDQ� � � � � � �

%5 $ 8 1 ( 5 � � 0 DULD� & O£XGLD� & UHVSR� � ' LUHLWR�� VH[ XDOLGDGH� H� UHSURGX©¥R
KXP DQD� � FRQTXLVWDV� P «GLFDV� H� R� GHEDWH� ELR«WLFR� � 5 LR� GH� - DQHLUR�
5 HQRYDU� � � � � � � �
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& + $ * $ 6 � � 0 £UFLD� & RUUHLD� � 1 2 * 8 ( ,5 $ � � 0 DULD� $ OLFH� 3 LQKHLUR�
0 DWHUQLGDGH� GH� VXE� URJ D©¥R� H� GLUHLWRV� IX QGDP HQWDLV� � R� SODQHMDP HQWR
I DP LOLDU� H� J HVWD©¥R� HP � ¼WHUR� DOKHLR� � 5 HYLVWD� GD� ) DFXOGDGH� GH� ' LUHLWR�
) RUWDOH] D� � - DQ�MXQ�GH� � � � � Y� � � � � �Q� � � � � � � � � � �S� � � � � � � � � � � ' LVSRQȲHO�HP �
� KWWS���Z Z Z �UHSRVLWRULR�XI F�EU�ELWVWUHDP �ULXIF �� � � � � �� �� � � � BDUWBP FFKD
J DV�SGI ! � �$ FHVVR�HP � � � � �MDQ� � � � � � �

& 2 1 6 ( / + 2 � ) ( ' ( 5 $ / � ' ( � 0 ( ' ,& ,1 $ � � 5 HVROX©¥R� & ) 0 � Q| � � � � � � � � GH
� � � GH� QRYHP EUR� GH� � � � � � � $ GRWD� QRUP DV� «WLFDV� SDUD� D� XWLOL] D©¥R� GDV
W«FQLFDV� GH� UHSURGX©¥R� DVVLVWLGD� � ' L£ULR� 2 ILFLDO� GD� 8 QL¥R� � %UDV¯OLD� � � �
QRY� � � � � � � � 6 H©¥R� � � � S� � � � � � � � � � ' LVSRQȲHO� HP �
KWWS���Z Z Z �SRUWDOP HGLFR�RUJ �EU�UHVROXFRHV�FI P �� � � � �� � � � B�� � � �KWP �
$ FHVVR�HP � � � � �MXQ� � � � � � �

' ,$ 6 � � 0 DULD� %HUHQLFH� � 0 DQXDO� GH� ' LUHLWR� GDV� ) DP ¯OLDV� � � l � HG� � UHY� � H
DWXDO��6 ¥R�3 DXOR� �5 7 � � � � � � � �

' 2 0 ,7 + � � / DLUD� & DURQH� 5 DFKLG� � 7 2 / ( ' 2 � � ) LOLSH� - RV«� 0 RQWHLUR�
5 HVROX©¥R� � � � � � �� � � � �GR�& RQVHOKR� ) HGHUDO�GH�0 HGLFLQD�Ú�XP D�UHIOH[ ¥R
VREUH� D� VHOH©¥R� HP EULRQ£ULD� H� D� WHUDSLD� J ¬QLFD� VRE� D� SHUVSHWLYD� GR
GLUHLWR�EUDVLOHLUR� � ,Q� � „ P ELWR� - XŪGLFR� �5 LR� * UDQGH�� ; ,; � �Q� � � � � � �RXW� � � � � �
' LVSRQȲHO� HP � � � KWWSV� ��DP ELWRMXULGLFR�FRP �EU�UHVROXFDR�� �� � � � � � � � �GR�
FRQVHOKR�I HGHUDO�GH�P HGLFLQD�XP D�UHI OH[ DR�VREUH�D�VHOHFDR�HP EULRQDULD�
H�D�WHUDSLD�J HQLFD�VRE�D�SHUVSHWLYD�GR�GLUHLWR�EUDVLOHLUR�! � � $ FHVVR� HP �
� � �MDQ� � � � � � �
�
) $ 5 ,$ 6 � � & ULVWLDQR� & KDYHV� GH� � 5 2 6 ( 1 9 $ / ' � � 1 HOVRQ�� & XUVR� GH� ' LUHLWR
& LYLO� � ) DP ¯OLDV� �6 ¥R�3 DXOR� � ( GLWRUD�$ WODV�6 �$ � � � � � � � �

) ( 5 1 $ 1 ' ( 6 � � 6 LOYLD� GD� & XQKD� � $ V� W«FQLFDV� GH� UHSURGX©¥R� KXP DQD
DVVLVWLGD� H� D� QHFHVVLGDGH� GH� VXD� UHJ XODP HQWD©¥R� MXŪGLFD� � 5 LR� GH
- DQHLUR� �5 HQRYDU� � � � � � �

� �
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) ( 5 5 $ = � � $ QD� & ODXGLD� %UDQG¥R� GH� %DUURV� & RUUHLD� � 5 HSURGX©¥R
KXP DQD� DVVLVWLGD� H� VXDV� FRQVHTX¬QFLDV� QDV� UHOD©· HV� GH� I DP ¯OLD� � D
I LOLD©¥R� H� D� RULJ HP � J HQ«WLFD� VRE� D� SHUVSHFWLYD� GD� UHSHUVRQDOL] D©¥R� � � �
HG� �& XULWLED� � - XUX£� � � � � � �

) ( 5 5 $ = � 6 HUJ LR� � 0 DQLSXOD©· HV� ELROµJ LFDV� H� SULQF S̄LRV� FRQVWLWXFLRQDLV�
XP D�LQWURGX©¥R� �3 RUWR�$ OHJ UH� �6 «UJ LR�) DEULV�( GLWRU�� � � � � �
�
) ,1 ,� � 3 DXOR� � ' $ 0 2 7 $ � � ( GXDUGR� / HP H� $ OYHV� � œWHUR� GH� VXEVWLWXL©¥R�
5 HSURGX©¥R�KXP DQD�DVVLVWLGD� �6 ¥R�3 DXOR� �$ WKHQHX� � � � � � � �

* Œ1 ( 6 ,6 � � ,Q� % ĒOLD� 6 DJ UDGD� � 7 UDGX] LGD� HP � SRUWXJ X¬V� SRU� - R¥R� ) HUUHLUD
GH� $ OP HLGD� � � ( GL©¥R� 5 HYLVWD� H� FRUULJ LGD� � � l� HG� � � 6 DQWR� $ QGU«� � 6 �3 � �
6 RFLHGDGH�% ĒOLFD�GR�%UDVLO� � � � � � �

/ ( ,7 ( � � ( GXDUGR� GH� 2 OLYHLUD� � 3 URFULD©· HV� DUWLILFLDLV� H� R� GLUHLWR�� DVSHFWRV
P «GLFRV� � UHOLJ LRVRV� � SVLFROµJ LFRV� � «WLFRV� H� MXŪGLFRV� � ( G� � 6 ¥R� 3 DXOR�
5 HYLVWD�GRV�7 ULEXQDLV� � � � � � � �

3 ( 7 5 2 1 ,� � - R¥R� * XLOKHUP H� 0 RQWHLUR� � 5 HSURGX©¥R� $ VVLVWLGD� � D� FKDP DGD
EDUULJ D� GH� DOXJ XHO� � 5 HYLVWD� ,2 %� GH� ' LUHLWR� GH� ) DP ¯OLD� � DQR� ; ,� � Q� � � � � � S�
� � � � � � � � �

3 2 / ,� � / HRQDUGR� 0 DFHGR� � 9 ,( * $ 6 � � & O£XGLD� 0 DUD� GH� $ OP HLGD� � $
OHJ DOL] D©¥R� GR� FRQWUDWR� GH� � EDUULJ D� GH� DOXJ XHO��� VRE� D� µWLFD� GR� SULQF S̄LR
GD�DXWRQRP LD�SULYDGD� �5 HYLVWD�6 ¯QWHVH�GH� ' LUHLWR�GH� ) DP ¯OLD� �Y� � � � �Q� � � �
S� � � � � � � �DEU� �P DL� � � � � � �

5 2 ' 5 ,* 8 ( 6 � � ' HQLVH� ' D\ DQH� 0 DWKLDV� � 0 DWHUQLGDGH� GH� VXEVWLWXL©¥R�
DVSHFWRV� «WLFRV� H� MXŪGLFRV� � ,Q� � $ QDLV� GR� ; 9 ,,� ( QFRQWUR� 3 UHSDUDWµULR
SDUD� R� & RQJ UHVVR� 1 DFLRQDO� GR� & 2 1 3 ( ' ,�8 ) %$ � � 6 DOYDGRU� � � � � � �
' LVSRQȲHO� HP �
� KWWS���Z Z Z �SXEOLFDGLUHLWR�FRP �EU�FRQSHGL�P DQDXV�DUTXLYRV�DQDLV�VDOYDG
RU�GHQLVHBGD\ DQHBP DWKLDVBURGULJ XHV�SGI ! � �$ FHVVR�HP � � � � �MDQ� � � � � � �

� �
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6 ƒ � � 0 DULD� GH� ) £WLP D� ) UHLUH� GH� � 1 $ 9 ( 6 � � %UXQR� 7 RUTXDWR� GH� 2 OLYHLUD�
0 DQXDO�GH�%LRGLUHLWR��%HOR�+ RUL] RQWH�� ' HO�5 H\ � � � � � ( G� � � � � � �

6 $ 1 7 2 6 � � 0 DULD� & HOHVWH� & RUGHLUR� / HLWH�� HW� DO� � %LRGLUHLWR�� FL¬QFLD� GD
YLGD� �RV�QRYRV�GHVDI LRV� �6 ¥R�3 DXOR� �5 HYLVWD�GRV�7 ULEXQDLV� � � � � � �

6 ,/ 9 $ � � ' H� 3 O£FLGR� � - 8 5 •' ,& 2 � � 9 RFDEXO£ULR� � $ WXDOL] DGRUHV� 1 DJ LE� 6 ODLEL
) LOKR�H�* O£XFLD�& DUYDOKR� �9 RFDEXO£ULR�- XŪGLFR�& RQFLVR� �Y� � � � � � � � � �

9 ( 1 2 6 $ � �6 LOYLR�GH�6 DOYR� � ' LUHLWR�& LYLO� � � � � ( G� �6 ¥R�3 DXOR� �$ WODV� � � � � � �

� �



5 ( 6 8 0 2 � � $ � SHVTXLVD� REMHWLYRX� D� DQ£OLVH� GRV� GLUHLWRV� H� J DUDQWLDV
SURWHJ LGRV� SHOD� RUGHP � MXŪGLFD� I UHQWH� D� QRYD� P RGDOLGDGH� GH� FRQWUDWD©¥R
FRQWUDWR� LQWHUP LWHQWH�� LQVHULGR� QD� OHJ LVOD©¥R� WUDEDOKLVWD� DWUDY«V� GD
SURP XOJ D©¥R� GD� OHL� � � � � � �� � � GHQRP LQDGD� ÜÝOHL� GD� UHI RUP D� WUDEDOKLVWDÝÝ� � 2
FRQWUDWR� VXUJ L� HP � XP � FHQ£ULR� GH� FULVH� HFRQ¶P LFD� QR� %UDVLO� � FRP
SURP HVVDV� GH� UHGX©¥R� GR� Q¼P HUR� GH� GHVHP SUHJ DGRV� H� I RUP DOL] D©¥R� GRV
WUDEDOKDGRUHV� LQI RUP DLV� �$ � 3 RVWHULRUL� D� YRWD©¥R� R� OHJ LVODGRU� SUHVLGHQFLDO
YLX� D� QHFHVVLGDGH� GH� HGL©¥R� GH� P HGLGD� SURYLVµULD� �SDUD� HVFODUHFHU� DOJ XQV
SRQWRV� GD� OHL� � HQWUHWDQWR� D� 0 3 � � � � �� � � � � SHUGHX� D� YDOLGDGH� �
SHUP DQHFHQGR� DVVLP � LQ¼P HUDV� ODFXQDV� �2 � FRQWUDWR� WUD] � QRYDV
LQWHUSUHWD©· HV� £� FRQFHLWRV� SUHH[ LVWHQWH� QD� OHJ LVOD©¥R� WUDEDOKLVWD� � � FRP
LQWXLWR� GH� I OH[ LELOL] DU� QRUP DV� FRQFHGHQGR� YDQWDJ HQV� D� SDUWH� HP SUHJ DGRUD
HP � GHWULP HQWR� GR� HP SUHJ DGRU� � FRP R� SDJ DP HQWR� VRP HQWH� SHODV� KRUDV
HI HWLYDP HQWH� WUDEDOKDGDV� � MRUQDGD� GH� WUDEDOKR� LP SUHYLV ȲHO� � LQFHUWD�� H
I OH[ ȲHO� � 2 � QRYR� P RGHOR� «� FRQVLGHUDGR� DW̄SLFR� � XP D� YH] � TXH� GLI HUH� GRV
P RGHORV� FRQWUDWXDLV� SUHH[ LVWHQWHV� QD� OHJ LVOD©¥R� � $ � P DW«ULD� «� REMHWR� GH
DQ£OLVH� QD� FRUWH� VXSUHP D� � FRQWDGR� FRP � LQ¼P HUDV� $ ' ,ÝV� SURSRVWD� SRU
GLYHUVRV�UHSUHVHQWDQWHV�VLQGLFDLV� �Q¥R�KDYHQGR�DLQGD�GHFLV¥R�FRQVROLGDGD
QR� VHQWLGR� GH� GHFODUDU� D� FRQVWLWXFLRQDOLGDGH� RX� LQFRQVWLWXFLRQDOLGDGH
GHVWH� FRQWUDWR�� 2 � FRQWUDWR� «� DSOLFDGR� HP � GLYHUVRV� SD V̄HV� HVWUDQJ HLURV�
VHQGR� FRQVLGHUDGR� SHORV� GRXWULQDGRUHV� XP D� ÜÝ� FµSLD� LP SRUWDGDÝÝ� � $ SHVDU
GH� LP SRUWDU� SRU� HQFRP HQGD� R� FRQWUDWR� LQWHUP LWHQWH�� D� DSOLFD©¥R� QR� %UDVLO
Q¥R� REVHUYD� DV� J DUDQWLDV� DVVHJ XUDGDV� HP � RXWURV� SD V̄HV� � 2 � FRQWUDWR� «
FRQVLGHUDGR� QRYR� H� � D� HI HWLYLGDGH� GH� VXD� DSOLFD©¥R� DLQGD� «� SRXFR
FRQKHFLGD� � HQWUHWDQWR� R� TXH� VH� VDEH� «� TXH� R� QRYR� LQVWUXP HQWR� GH
FRQWUDWD©¥R� � H[ S· H� DR� WUDEDOKDGRU� HP � XP D� FRQGL©¥R� GH� YXOQHUDELOLGDGH�
SRWHQFLDOL] DQGR�D�SUHFDUL] D©¥R�GR�WUDEDOKR�

3 DODYUDV�FKDYH� � & RQWUDWR� ,QWHUP LWHQWH�� 3 UHFDUL] D©¥R� � I OH[ LELOL] D©¥R�
5 HI RUP D�7 UDEDOKLVWD�

�¶�Â�Á�Ç�Å�´ �Ç�Â���· �¸���Ç�Å�´ �µ�´ �¿�»�Â���¼�Á�Ç�¸�Å�À�¼�Ç�¸�Á�Ç�¸�­
�Ô�á�3�ß�Ü�æ�Ø���Ö�å�?�ç�Ü�Ö�Ô���ä�è�Ô�á�ç�â���Ô���Ù�ß�Ø�ë�Ü�Õ�Ü�ß�Ü�í�Ô�9�5�â
�×�Ø�� �Ú�Ô�å�Ô�á�ç�Ü�Ô�æ�� �Ý�è�æ�ç�å�Ô�Õ�Ô�ß�Û�Ü�æ�ç�Ô�æ�� �Ø�� �Ô
�ã�å�Ø�Ö�Ô�å�Ü�í�Ô�9�5�â���×�â���ç�å�Ô�Õ�Ô�ß�Û�â

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

%DFKDUHO�HP � ' LUHLWR�SHOD�) DFXOGDGH�$ VD�GH�%UXP DGLQKR�
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� � � � � ,1 7 5 2 ' 8 ‰…2

� � 2 � SUHVHQWH� WUDEDOKR� WHP � FRP R� HVFRSR� DQDOLVDU� D� LQVHU©¥R� GD� QRYD
P RGDOLGDGH� GH� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� QD� OHJ LVOD©¥R
WUDEDOKLVWD�� DWUDY«V� GD� SURP XOJ D©¥R� GD� / HL� � � � � � � �� � � � GHQRP LQDGD� GH
5 HI RUP D� 7 UDEDOKLVWD�� $ � UHI HULGD� OHL� SURP RYHX� GLYHUVDV� P XGDQ©DV� QD
& RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR� � DOWHUDQGR� GLVSRVLWLYRV� H� LQVHULQGR
RXWURV� �DO«P �GH�WUD] HU�QRYRV�FRQFHLWRV�DR�WH[ WR�OHJ DO�

� ' HQWUH� DV� SULQFLSDLV� P XGDQ©DV� � HVW£� D� QRYD� P RGDOLGDGH� GH
FRQWUDWD©¥R� � R� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH�� LQVWLWX¯GR� FRP � D
MXVWLI LFDWLYD� GD� QHFHVVLGDGH� GH� VH� P RGHUQL] DU� DV� UHJ UDV� WUDEDOKLVWDV�
FRP � R� I LP � GH� I OH[ LELOL] DU� D� FRQWUDWD©¥R� SRU� SDUWH� GDV� HP SUHVDV� H�
DVVLP � �UHGX] LU�R�FUHVFHQWH�Q¼P HUR�GH�GHVHP SUHJ DGRV�QR�SD V̄�

� � $ � OX] � GD� GRXWULQD� � D� OHL� P HQFLRQDGD� SRVVXL� LQ¼P HUDV� ODFXQDV� � TXH
DLQGD� Q¥R� I RUDP � SUHHQFKLGDV� � FDUHFHQGR� GH� GLVFXVV· HV� H� GH� XP D
DQ£OLVH� DSURI XQGDGD� QR� FDP SR� MXŪGLFR� � D� I LP � GH� FRP SUHHQGHU� VHXV
UHI OH[ RV�H�SRVV ȲHLV�LP SDFWRV�QD�YLGD�GR�WUDEDOKDGRU�

� � � $ � UHGD©¥R� OLWHUDO� GR� DUWLJ R� � � � �$ � GD� & / 7 � � TXH� WUD] � D� UHJ XODP HQWD©¥R
GHVVH� WLSR� GH� SUHVWD©¥R� GH� VHUYL©R� � HYLG¬QFLD� R� URP SLP HQWR� FRP � DV
J DUDQWLDV� MXVWUDEDOKLVWDV� FRQTXLVWDGDV� DR� ORQJ R� GH� V«FXORV� � DOWHUDQGR
WRGD� D� LGHLD� FRQFHLWXDO� DFHUFD� GD� MRUQDGD� GH� WUDEDOKR� � VDO£ULR� � WHP SR� D
GLVSRVL©¥R�GR�HP SUHJ DGRU� �GHQWUH�RXWURV�

� � $ � QRYD� GLVSRVL©¥R� OHJ DO� DI URQWD� WDP E«P � GLYHUVRV� SULQF S̄LRV� � FRP R� R
SULQF S̄LR�GD�GLJ QLGDGH�GD�SHVVRD�KXP DQD�H�GD�SURWH©¥R�DR�HP SUHJ DGR�
DO«P �GH�GHVFRQVLGHUDU�VXD�KLSRVVXILFL¬QFLD� �LP SRQGR�UHJ LP HV� IOH[ ȲHLV�H
I D] HQGR�FRP �TXH�D�SUHVWD©¥R�GR�VHUYL©R�VH�WRUQH�SUHF£ULD�

� 2 � REMHWLYR� J HUDO� GD� SHVTXLVD� «� DQDOLVDU� D� QRYD� P RGDOLGDGH� GH
FRQWUDWD©¥R� � EHP � FRP R� RV� TXHVWLRQDP HQWRV� TXDQWR� ¢� VXD
FRQVWLWXFLRQDOLGDGH� GLDQWH� GR� RUGHQDP HQWR� MXŪGLFR� H� GH� VHXV� UHI OH[ RV
QD�UHOD©¥R�HP SUHJ DW̄FLD�H�QR�P HLR�VRFLDO�
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� � 2 � HVWXGR� UHDOL] DGR� WHU£� FRP R� VXSRUWH� R� P «WRGR� KLSRW«WLFR�GHGXWLYR�
VHQGR� WRGD� D� SHVTXLVD� UHDOL] DGD� GH� IR UP D� WHµULFD� H� SU£WLFD� � FRP
FRQVXOWD� £� GRXWULQDV� UHQRP DGDV� � FRP R� D� GH� 0 DXULFLR� * RGLQKR� ' HOJ DGR
H� 6 HUJ LR� 3 LQWR� 0 DUWLQV� � H� GH� MXULVSUXG¬QFLDV� GRV� WULEXQDLV� GR� WUDEDOKR�
EHP �FRP R�D�DQ£OLVH�GR�GLUHLWR�FRP SDUDGR�

� $ � SHVTXLVD� VH� P RVWUD� UHOHYDQWH�� SRLV� FRQWULEXL� FRP � WRGR� R
FRQKHFLP HQWR� TXH� HVW£� VHQGR� FRQVWUX¯GR� DFHUFD� GDV� P XGDQ©DV
LQWURGX] LGDV�SHOD�5 HI RUP D�7 UDEDOKLVWD��HP �HVSHFLDO�D�HVWD�P DW«ULD� �TXH�
DSHVDU� GH� FRQWDU� FRP � DOJ XQV� DQRV� GH� YLJ ¬QFLD� � DLQGD� «� UHSXWDGD� FRP R
QRYD�H� �SRU�LVVR� �P XLWR�GLVFXWLGD�

� �+ £�P XLWR�R�TXH�VH�FRQKHFHU�VREUH�R�FRQWUDWR�GH�WUDEDOKR�LQWHUP LWHQWH�
H� D� SHVTXLVD� Q¥R� WHP � D� LQWHQ©¥R� GH� HVJ RWDU� R� DVVXQWR�� P DV� VLP � � GH
LQVWLJ DU�DTXHOHV�SRU�HOD�DOFDQ©DGRV� �D�UHIOHWLU�VREUH�R�SUHVHQWH�WHP D�

� � � � � �2 �& 2 1 7 5 $ 7 2 � ' ( �7 5 $ %$ / + 2 �3 2 5 �3 5 $ = 2 � ' ( 7 ( 5 0 ,1 $ ' 2

� � 2 � FRQWUDWR� GH� WUDEDOKR� SRU� SUD] R� GHWHUP LQDGR� HQFRQWUD� VH
UHJ XODP HQWDGR� QR� DUWLJ R� � � � � � i�| � GD� & RQVROLGD©¥R� GDV� / HLV� GR
7 UDEDOKR� � TXH� DVVLP � GLVS· H� � ßFRQVLGHUD�VH� FRP R� SUD] R� GHWHUP LQDGR� R
FRQWUDWR� GH� WUDEDOKR� FXMD� YLJ ¬QFLD� GHSHQGD� GH� SUD] R� SUHI L[ DGR� RX� GD
H[ HFX©¥R� GH� VHUYL©RV� HVSHFLILFDGRV� RX� DLQGD� GD� UHDOL] D©¥R� GH� FHUWRV
DFRQWHFLP HQWRV�VXVFHW̄YHO�GH�SUHYLV¥R�DSUR[ LP DGDà�

� � 1 HVWH� FRQWUDWR�� DV� SDUWHV� WHP � FL¬QFLD� GR� ILQDO� GD� YLJ ¬QFLD� GR
FRQWUDWR��QR�P RP HQWR�GH�VXD�SDFWXD©¥R� �RX�VHMD� �M£�VH�VDEH�D�GDWD�RX�
SHOR� P HQRV� � R� I DWR� TXH� HQVHMDU£� R� VHX� WHUP LQR� � 3 RUWDQWR�� Q¥R� VH� WUDWD
QHFHVVDULDP HQWH� GH� XP D� GDWD� P HQFLRQDGD� HP � FDOHQG£ULR� � YH] � TXH� D
FHVVD©¥R� SRGH� VHU� FHUWD�� P DV� WDP E«P � LQFHUWD�� DVVLP � HQWHQGLGD� D
I L[ DGD�D�SDUWLU�GH�FLUFXQVW¤QFLDV� I£ WLFDV�
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� � 3 RU� VHU� XP D� P RGDOLGDGH� FRQWUDWXDO� H[ FHSFLRQDO�� TXH� VDL� GD� UHJ UD
RULJ LQDO�� VRP HQWH� VHU£� DGP LWLGR� QDV� KLSµWHVHV� SUHYLVWDV� HP � OHL� � 6 HQGR
DVVLP � � R� DUW�� � � � � � i � | � GD� & / 7 � GLVS· H� TXH� ßR� FRQWUDWR� SRU� SUD] R
GHWHUP LQDGR� Vµ� VHU£� YDOLGR� HP � VH� WUDWDQGR� GH� � D�� GH� VHUYL©R� FXMD
QDWXUH] D� RX� WUDQVLWRULHGDGH� MXVWLILTXH� D� SUHGHWHUP LQD©¥R� GR� SUD] R� � E�
GH� DWLYLGDGHV� HP SUHVDULDLV� GH� FDU£WHU� WUDQVLWµULR� H� � F�� GH� FRQWUDWR� GH
H[ SHUL¬QFLD�à

� � $ � WUDQVLWRULHGDGH� TXH� UHYHVWH� R� FRQWUDWR� ¢� WHUP R� «� � QRV� GL] HUHV� GH
6 «UJ LR� 3 LQWR� 0 DUWLQV� ßR� TXH� «� EUHYH� � HI ¬P HUR� � WHP SRU£ULRÝÝ� � FRP R� «� R
FDVR� GDV� FRQWUDWD©· HV� FRP � R� ILP � GH� DWHQGHU� XP � DFU«VFLP R
H[ WUDRUGLQ£ULR� H� SURYLVµULR� GRV� VHUYL©RV� � $ VVLP � � D� WUDQVLWRULHGDGH� GHYH
VHU� DQDOLVDGD� D� SDUWLU� GD� DWLYLGDGH� GR� HP SUHJ DGRU� � REVHUYDQGR� DV
QHFHVVLGDGHV� GH� VHX� HP SUHHQGLP HQWR� TXH� LU¥R� � SRU� RUD� � MXVWLI LFDU� D
SUHGHWHUP LQD©¥R�GR�SUD] R� � �0 $ 5 7 ,1 6 � � � � � � � �S� � � � � � �

� � 1 RXWUR� J LUR� � DV� DWLYLGDGHV� HP SUHVDULDLV� GH� FDU£WHU� WUDQVLWµULR� VH
FRQFHQWUDP � HP � HYHQWRV� P RP HQW¤QHRV� � FRP R� DV� DWLYLGDGHV� HP � IH LUDV
LQGXVWULDLV� � DJ URSHFX£ULDV� � FLUFHQVHV� H� VD] RQDLV� � TXH� WDP E«P � VHUYHP
FRP R� MXVWLI LFDWLYDV� SDUD� VH� HVWDEHOHFHU� R� SUD] R� FRQWUDWXDO�� � ' ( / * $ ' 2 �
� � � � � �S� � � � � � �

� � ( VWDV� GXDV� P RGDOLGDGHV� GH� FRQWUDWR� SRU� SUD] R� GHWHUP LQDGR� SRGHP
VHU� SDFWXDGDV� SHOR� SUD] R� GH� DW«� GRLV� DQRV� � FRQI RUP H� GLVS· H� R� DUW�� � � �
GD�& / 7 � �Q¥R�SRGHQGR�VHU�SURUURJ DGR�P DLV�GR�TXH�XP D�YH] � �UHVSHLWDGR�
QR� WRWDO�� R� SUD] R� P £[ LP R� RUD� GHVFULWR�� & DVR� DV� UHJ UDV� GH� SUD] R� H
SURUURJ D©¥R� Q¥R� VHMDP � REVHUYDGDV� � R� FRQWUDWR� SDVVDU£� D� YLJ RUDU� FRP R
VH�LQGHWHUP LQDGR�I RVVH�

� � 2 � FRQWUDWR� GH� H[ SHUL¬QFLD� VH� HQFRQWUD� GHQWUH� DV� KLSµWHVHV� SUHYLVWDV
QR� DUW�� � � � � � i � | � GD� & / 7 � � VHQGR� � SRLV� � XP D� P RGDOLGDGH� GH� FRQWUDWR� SRU
SUD] R� GHWHUP LQDGR�� ( VWH� FRQWUDWR� FDUDFWHUL] D�VH� SHOR� DFRUGR� ELODWHUDO
DMXVWDGR� HQWUH� HP SUHJ DGR� H� HP SUHJ DGRU� � FRP � ILQV� GH� DYDOLDU� DVSHFWRV
REMHWLYRV� H� VXEMHWLYRV� TXH� HQYROYHP � D� UHOD©¥R� GH� HP SUHJ R� � TXH� LU¥R
GHI LQLU� D� FRQWLQXLGDGH� RX� D� H[ WLQ©¥R� GR� Y¯QFXOR� HP SUHJ DW̄FLR�
�1 $ 6 & ,0 ( 1 7 2 � � � � � � � �S� � � � � � �
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� � 2 �SUD] R�GR�FRQWUDWR�GH�H[ SHUL¬QFLD�«�GH�DW«�QRYHQWD�GLDV� � ( QWUHWDQWR�
* DUFLD� UHVVDOWD� TXH� ßFRP R� D� OHL� Q¥R� UHVWULQJ H� � D� RULHQWD©¥R� P DMRULW£ULD� «
TXH� QDGD� LP SHGH� VHU� D� SURUURJ D©¥R� SRU� WHP SR� VXSHULRU� DR� SUD] R
LQLFLDOP HQWH� FRQWUDWDGR�� GHVGH� TXH� REVHUYDGR� R� SUD] R� P £[ LP R� GH� � �
GLDVÝÝ� � ' HVWH� P RGR� � SRGHU£� LQLFLDOP HQWH� KDYHU� HVWLSXOD©¥R� GH� SUD] R� GR
FRQWUDWR� GH� H[ SHUL¬QFLD� GH� � � � GLDV� � SURUURJ £YHLV� SRU� P DLV� � � � GLDV� � SRU
H[ HP SOR� � YLVWR� TXH� UHVSHLWDGR� R� SUD] R� P £[ LP R� GH� YLJ ¬QFLD� H� R� OLP LWH� GH
XP D�¼QLFD�SURUURJ D©¥R� � �* $ 5 & ,$ � � � � � � � �S� � � � � �

� � 1 R� TXH� FRQFHUQH� ¢V� REULJ D©· HV� IR UP DLV� � 6 «UJ LR� 3 LQWR� 0 DUWLQV� UHVVDOWD
TXH�R�FRQWUDWR�GH�H[ SHUL¬QFLD�

� � 2 � FRQWUDWR� SRU� REUD� FHUWD� WDP E«P � «� XP D� GDV� P RGDOLGDGHV
FRQWUDWXDLV� TXH� VH� FRORFD� FRP R� VXEHVS«FLH� GR� FRQWUDWR� SRU� SUD] R
GHWHUP LQDGR�� HQTXDGUDQGR� QRV� VHUYL©RV� HVSHFLI LFDGRV� H� QRV
DFRQWHFLP HQWRV� VXVFHW̄YHLV� GH� SUHYLV¥R� DSUR[ LP DGD� � ' H� DFRUGR� FRP
0 DXULFLR� * RGLQKR� ' HOJ DGR� R� FRQWUDWR� SRU� REUD� FHUWD� SRGH� VHU� GHI LQLGR
FRP R�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

$ SURYDGD� D� H[ SHUL¬QFLD� LQLFLD�VH� RXWUR� FRQWUDWR�� R� SULQFLSDO� � H
R� FRQWUDWR� GH� WUDEDOKR� TXH� R� VHJ XH� SRU� SUD] R� LQGHWHUP LQDGR�
P DQWHQGR� FDGD� XP D� VXD� LQGHSHQG¬QFLD� � GH� WDO� P RGR� TXH� Q¥R
HVWDULDP � UHODFLRQDGRV� HQWUH� VL� SRU� XP � OLDP H� GH� FRQWLQXLGDGH�
D� Q¥R� VHU� SDUD� TXH� R� WHP SR� GH� GXUD©¥R� GR� FRQWUDWR� GH
H[ SHUL¬QFLD� � TXDQGR� R� HP SUHJ DGR� SHUP DQHFH� QD� HP SUHVD�
YHQKD� VHU� VRP DGR� DR� VHJ XQGR� FRQWUDWR� SDUD� WRGRV� HI HLWRV
OHJ DLV� � �1 $ 6 & ,0 ( 1 7 2 � � � � � � � �S� � � � � �

Q¥R� GHL[ D� GH� VHU� XP � FRQWUDWR� SRU� SUD] R� GHWHUP LQDGR�� $ VVLP �
K£� QHFHVVLGDGH� GH� DQRWD©¥R� QD� & 7 3 6 � GR� HP SUHJ DGR� GR
UHI HULGR� SDFWR�� TXH� GDU£� R� REUHLUR� WRGRV� RV� GLUHLWRV� H
REULJ D©· HV� SHUWLQHQWHV� DR� FLWDGR� DFRUGR� � �0 $ 5 7 ,1 6 � � � � � � � S�
� � � � �

� �



� � 2 � FRQWUDWR� SRU� REUD� FHUWD� FRP SRUWD� DV� P HVP DV� FDUDFWHŪVWLFDV� GRV
FRQWUDWRV�D�WHUP R� �SRUWDQWR�GHYH�VXEP HWHU�VH�¢V�UHJ UDV�LQVWLWX¯GDV�SHOD
& RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR� M£� GHVFULWDV� � ( VWH� FRQWUDWR� GHYH
UHI HULU�VH� D� XP � VHUYL©R� HVSHFLILFR� � QHVWH� FDVR� � D� REUD� � 3 RUWDQWR�� D
FHVVD©¥R�VH�GDU£�TXDQGR�KRXYHU�D�UHDOL] D©¥R�GHVWD�REUD� �6 HQGR�DVVLP �
FDVR� DV� SDUWHV� DFRUGHP � VREUH� RXWURV� VHUYL©RV� HVSHF ĪLFRV� � HVWHV� Q¥R
SRGHP � VH� FRQI XQGLU� FRP � R� FRQWUDWR� LQLFLDOP HQWH� SDFWXDGR�� YLVWR� TXH�
QHVWH�FDVVR� �KDYHU£�R�VXUJ LP HQWR�GH�XP �RXWUR�FRQWUDWR�GH�WUDEDOKR�

� �2 �SUD] R�GR�FRQWUDWR�SRU�REUD�FHUWD��FRP R�GHVWDFDGR�DOKXUHV� �VHJ XH�D
UHJ UD� GRV� FRQWUDWRV� SRU� SUD] R� GHWHUP LQDGR�� M£� TXH� VH� WUDWD� GH� XP D
HVS«FLH�GHVWH�VHJ XQGR��SRGHQGR�VHU�HVWLSXODGR�SHOR�SUD] R�P £[ LP R�GRLV
DQRV� � DGP LWLGD� XP D� ¼QLFD� SURUURJ D©¥R� � GHVGH� TXH� D� VRP D� GRV� SHŪRGRV
Q¥R�H[ WUDSROH�R�SUD] R�P £[ LP R�GH�GRLV�DQRV� �9 DOH�OHP EUDU�TXH� �TXDQWR�¢
VXFHVVLYLGDGH� FRQWUDWXDO�� GHYH� VHU� REVHUYDGD� D� UHJ UD� UHVWULWLYD� GR
DUWLJ R� � � � �GD�& / 7 � �TXH�DVVLP �GLVS· H�

� � ' HVWH� P RGR� � HQWHQGH�VH� TXH� HQWUH� R� W«UP LQR� GH� XP � FRQWUDWR� SRU
SUD] R� GHWHUP LQDGR� H� D� HVWLSXOD©¥R� GH� XP � QRYR� FRQWUDWR� SRU� WHP SR
FHUWR�� GHYHU£� VHU� UHVSHLWDGR� R� LQWHUYDOR� P ¯QLP R� GH� VHLV� P HVHV�
UHVVDOYDGDV� DV� H[ FH©· HV� FRQVLJ QDGDV� HP � OHL� � $ VVLP � � FDVR� VHMD� I LUP DGR
FRQWUDWR� SRU� SUD] R� GHWHUP LQDGR� HP � GHVDOLQKR� ¢� UHJ UD� GR� DUWLJ R� � � � � GD
& / 7 � � R� VHJ XQGR� FRQWUDWR� VHU£� FRQVLGHUDGR� SDUD� WRGRV� I LQV� FRP R
FRQWUDWR�SRU�SUD] R�LQGHWHUP LQDGR�� �* $ 5 & ,$ � � � � � � � �S� � � � � �

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

ßSDFWR� HP SUHJ DW̄FLR� XUEDQR� D� SUD] R� � TXDOLI LFDGR� SHOD
SUHVHQ©D� GH� XP � FRQVWUXWRU� HP � FDU£WHU� SHUP DQHQWH� QR� SROR
HP SUHVDULDO� GD� UHOD©¥R� H� SHOD� H[ HFX©¥R� GH� REUD� RX� VHUYL©R
FHUWR�FRP R� I DWRU�HQVHMDGRU�GD�SUHVWD©¥R�SUHI L[ D©¥R�GR�SUD] R
FRQWUDWXDOÝÝ� � ' ( / * $ ' 2 � � � � � � �S� � � � � � �

& RQVLGHUD�VH� SRU� SUD] R� LQGHWHUP LQDGR� WRGR� R� FRQWUDWR� TXH
VXFHGHU� �GHQWUR�GH� � � �VHLV��P HVHV� �D�RXWUR�FRQWUDWR�SRU�SUD] R
GHWHUP LQDGR�� VDOYR� VH� D� H[ SLUD©¥R� GHVWH� GHSHQGHX� GD
H[ HFX©¥R� GH� VHUYL©RV� HVSHFLDOL] DGRV� RX� GD� UHDOL] D©¥R� GH
FHUWRV�DFRQWHFLP HQWRV�

� �



� � 2 � TXH� D� OHL� EXVFD� FRP � HVWD� UHJ UD� HVWULWDP HQWH� I RUP DO� �SUD] R� P ¯QLP R
GH� VHLV� P HVHV� GH� GLVW¤QFLD� HQWUH� XP � FRQWUDWR� D� WHUP R� H� RXWUR�� « � HYLWDU
D� I UDXGH�QDV�FRQWUDWD©· HV�D�SUD] R� �3 RU�HVVD�UD] ¥R� �D�& RQVROLGD©¥R�GDV
/ HLV� GR� 7 UDEDOKR� Q¥R� HOLP LQD� � LQWHLUDP HQWH�� D� SRVVLELOLGDGH� GH
SDFWXD©¥R� OLFLWD� GH� VXFHVVLYRV� FRQWUDWRV� D� WHUP R� � P HVP R� TXH� HP
ODSVRV�WHP SRUDLV�LQI HULRUHV�

� � � 1 ¥R� REVWDQWH� DV� UHJ UDV� SDUD� TXH� RFRUUD� D� VXFHVVLYLGDGH� FRQWUDWXDO�
DGP LWH�VH� QRYR� FRQWUDWR� SRU� SUD] R� GHWHUP LQDGR� DQWHV� GH� GHFRUULGRV� RV
VHLV� P HVHV� � GHVGH� GH� TXH� R� FRQWUDWR� DQWHULRU� WHQKD� VH� HQFHUUDGR� SHOD
H[ HFX©¥R� GH� VHUYL©RV� HVSHFLDOL] DGRV� RX� TXH� WHQKD� VH� H[ SLUDGR� HP
UD] ¥R� GH� FHUWRV� DFRQWHFLP HQWRV� VXVFHW̄YHLV� GH� SUHYLV¥R� DSUR[ LP DGD�
$ V�KLSµWHVHV�P HQFLRQDGDV�GHYHP �VHU�HQWHQGLGDV�FRP R�H[ FHSFLRQDLV� �H
TXH� �SRUWDQWR�� I RJ HP �¢�UHJ UD�J HUDO�

� �& RP �UHOD©¥R�D�H[ WLQ©¥R�GR�FRQWUDWR�SRU�SUD] R�GHWHUP LQDGR��HVWD�SRGH
VH� GDU� SHOR� FXP SULP HQWR� GR� SUD] R� � SHOD� GLVSHQVD� DQWHFLSDGD� SRU� SDUWH
GR� HP SUHJ DGRU� RX� SHGLGR� GH� GHP LVV¥R� SRU� SDUWH� GR� HP SUHJ DGR� � SRU
FRQVHQWLP HQWR� GH� DP EDV� DV� SDUWHV� HP � GHVI D] HU� R� SDFWR� ODERUDO� H�
DLQGD� � SRU� DWLQJ LP HQWR� GR� REMHWR� SDFWXDGR�� KDYHQGR� TXH� VH� REVHUYDU� D
H[ LVW¬QFLD� GH� FO£XVXOD� DVVHFXUDWµULD� GH� GLUHLWR� UHF S̄URFR� GH� UHVFLV¥R
DQWHFLSDGD� � � ' ( / * $ ' 2 � � � � � � � �S� � � � � �

� � 3 RU� I LP � � K£� TXH� VH� UHVVDOWDU� TXH� DV� SDUFHODV� UHVFLVµULDV� QR� FRQWUDWR
SRU� SUD] R� GHWHUP LQDGR� V¥R� P DLV� UHVWULWDV� � VH� FRP SDUDGDV� ¢TXHODV
GHYLGDV� QR� FRQWUDWR� SRU� SUD] R� LQGHWHUP LQDGR�� FRP SRUWDQGR
GLI HUHQFLD©¥R�D�GHSHQGHU�GD�P RGDOLGDGH�GH�UXSWXUD�FRQWUDWXDO�

� � � � � $ � 1 2 9 $ � 0 2 ' $ / ,' $ ' ( � & 2 1 7 5 $ 7 8 $ / � ,1 6 7 ,7 8 •' $ � 3 ( / $ � / ( ,
� � � � � � �� � � � � �2 �& 2 1 7 5 $ 7 2 � ,1 7 ( 5 0 ,7 ( 1 7 (

� �2 �FRQWUDWR�LQWHUP LWHQWH� I RL�LQVWLWX¯GR�QR�%UDVLO�DWUDY«V�GD�OHL� � � � � � �� � �
FRQKHFLGD� FRP R� 5 HI RUP D� 7 UDEDOKLVWD�� 2 � REMHWLYR� GR� OHJ LVODGRU� IR L� FULDU
XP �FRQWUDWR�SDXWDGR�HP �UHJ UDV�I OH[ ȲHLV�GH�J HVW¥R�H�H[ HFX©¥R�H� �FRP
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LVVR� �GLP LQXLU�R�FUHVFHQWH�Q¼P HUR�GH�GHVHP SUHJ R�QR�SD V̄� �Q¥R�REVWDQWH
* DUFLD� �� � � � � � S� � � � � � � UHVVDOWH� TXH� ßQ¥R� H[ LVWH� GHP RQVWUD©¥R� FLHQWLILFD
GH�TXH�D�P HGLGD�HP �TXHVW¥R�«�DSWD�D�UHGX] LU�QȲHLV�GH�GHVHP SUHJ Rà�

� � � 3 DUD� WDQWR�� I RL� P RGLI LFDGD� D� UHGD©¥R� GRV� DUWLJ RV� � � � � H� � � � � � DP ERV
GD� & / 7 � � H� LQVHULGR� R� DUW�� � � � �$ � ¢ � OHJ LVOD©¥R� FHOHWLVWD�� $ SHVDU� GR
FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� VHU� QRYR� H� SDUHFHU� WHU� RULJ HP � QHVWD
OHJ LVOD©¥R� EUDVLOHLUD� � HVWH� P RGHOR� FRQWUDWXDO� M£� H[ LVWLD� HP � DOJ XQV� SD V̄HV
FRP R� 3 RUWXJ DO� � ( VWDGRV� 8 QLGRV� H� ,W£OLD� � VHQGR� R� FDVR� GR� %UDVLO� XP D
DGDSWD©¥R�GHVWHV�FRQWUDWRV�HVWUDQJ HLURV�

� � � 7 HQGR� HP � YLVWD� D� H[ LVW¬QFLD� GH� DOJ XP DV� ODFXQDV� QD� OHJ LVOD©¥R� UHF«P
HGLWDGD�� R� 3 RGHU� ( [ HFXWLYR� HGLWRX� D� 0 HGLGD� 3 URYLVµULD� Q| � � � � �� � �
DOWHUDQGR� R� DUWLJ R� � � � �$ � GD� & / 7 � H� DFUHVFHQWDQGR� DR� WH[ WR� QRUP DWLYR
RV� DUWLJ RV� � � � �%� ¢ � � � � �+ � � ( QWUHWDQWR�� D� UHIH ULGD� P HGLGD� SURYLVµULD� Q¥R
I RL� DSUHFLDGD� SHOR� & RQJ UHVVR� 1 DFLRQDO� QR� WHP SR� SUHVFULWR� HP � OHL� � R� TXH
OHYRX�¢�SHUGD�GH�VXD�YLJ ¬QFLD�

� � ' HVWH� P RGR� � R� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� VHJ XH� HP � YLJ RU�
REVHUYDQGR� DV� UHJ UDV� WUD] LGDV� SHOD� / HL� � � � � � � �� � � � WHQGR� FRP R
SULQFLSDLV� FDUDFWHŪVWLFDV� D� SUHVWD©¥R� GH� VHUYL©R� GH� IR UP D� Q¥R
FRQW̄QXD� � FRP � DOWHUQ¤QFLD� GH� SHŪRGRV� GH� DWLYLGDGH� H� GH� LQDWLYLGDGH�
HP ERUD� KDMD� H[ LVW¬QFLD� GH� Y¯QFXOR� GH� HP SUHJ R� � SUHVWD©¥R� GH� VHUYL©RV
P HGLDQWH� FRQYRFD©¥R� SU«YLD� GR� HP SUHJ DGRU� � TXH� SRGH� VHU� DFHLWD� RX
UHFXVDGD� SHOR� HP SUHJ DGR� � VHP � TXH� WDO� ID WR� GHVFDUDFWHUL] H� D
VXERUGLQD©¥R� � UHP XQHUD©¥R� SURSRUFLRQDO� ¢V� KRUDV� HIH WLYDP HQWH
WUDEDOKDGDV� � H� I OH[ LELOL] D©¥R� QD� MRUQDGD� GH� WUDEDOKR� � SRVVLELOLWDQGR� DR
HP SUHJ DGR�SUHVWDU�VHUYL©RV�D�GLYHUVRV�WRP DGRUHV�

� � � � � 8 0 $ � $ 1 ƒ / ,6 ( � & 5 •7 ,& $ � $ & ( 5 & $ � ' 2 � & 2 1 7 5 $ 7 2 � ' (
7 5 $ %$ / + 2 � ,1 7 ( 5 0 ,7 ( 1 7 (

� � � � & RQVLGHUD©· HV� DFHUFD� GR� LQVWLWXWR�� D� SDUWLU� GR� UHJ UDPH QWR� OHJ DO
WUD] LGR�SHOD�5 HI RUP D�7 UDEDOKLVWD
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� � $ � OHL� � � � � � � �� � � � � LQWURGX] LX� QR� RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� XP D
QRYD� P RGDOLGDGH� GH� FRQWUDWR� GH� WUDEDOKR� � SRU� P HLR� GD� DOWHUD©¥R� H
LQFOXV¥R� GH� DUWLJ RV� GD� & RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR� � 2 � FRQWUDWR
GH� WUDEDOKR� LQWHUP LWHQWH� FDUDFWHUL] D�VH� SHOD� SUHVWD©¥R� GH� XP � VHUYL©R
TXH� Q¥R� RFRUUH� GH� I RUP D� FRQWLQXD� � P HGLDQWH� XP D� MRUQDGD� GH� WUDEDOKR
I OH[ ȲHO� � QD� TXDO� R� HP SUHJ DGRU� «� UHVSRQV£YHO� SHOD� GHILQL©¥R� GR� SHŪRGR
TXH�VHU£�ODERUDGR�

� � $ � SULP HLUD� DOWHUD©¥R� SURP RYLGD� QD� & RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR
DFHUFD�GR�WHP D�D�VHU�GHVWDFDGD��UHIH UH�VH�DR�DUWLJ R� � � � � � i � | � �

� � 3 DUD� $ P DXUL� & HVDU� $ OYHV� �� � � � � � S� � � � � D� FRQFHLWXD©¥R� GR� TXH� VHULD� R
WUDEDOKR� LQWHUP LWHQWH� «� XP � GHVDI LR� QD� RUGHP � MXŪGLFD� � SRLV� R� FRQFHLWR
DSUHVHQWDGR� SHOR� OHJ LVODGRU� «� HQLJ P £WLFR� � RQGH� ÜÝ' L] HU� TXH� LQWHUP LWHQWH
«� R� FRQWUDWR� TXH� DOWHUQD� SUHVWD©¥R� GH� VHUYL©R� H� SHŪRGR� GH� LQDWLYLGDGH
«� Q¥R� GL] HU� DEVROXWDP HQWH� QDGDÝÝ� � YLVWR� TXH� � HP � UHJ UD� WRGD� MRUQDGD� GH
WUDEDOKR�«�FRP SRVWD�SRU�SHŪRGRV�GH�DWLYLGDGH�H�GH�LQDWLYLGDGH�

� ' HVWD� I RUP D� � D� QRYD� FRQFHLWXD©¥R� W«FQLFR�MXŪGLFD� LP SRVWD� SHOR
OHJ LVODGRU� FULD� XP D� VHULH� GH� FRQWUDGL©· HV� DFHUFD� GRV� FRQFHLWRV� SU«�
H[ LVWHQWHV�GDV�GHP DLV�P RGDOLGDGHV�FRQWUDWXDLV� �SRLV�R�FULW«ULR�DQDOLVDGR
«�DSHQDV�R�WHP SR�GH�DWLYLGDGH�H�LQDWLYLGDGH�

� � + £� TXH� VH� UHVVDOWDU� TXH� � DSµV� D� SURP XOJ D©¥R� GD� / HL� � � � � � � �� � � � IR L
SURP XOJ DGD� D� 0 HGLGD� 3 URYLVµULD� � � � �� � � � � � TXH� WHQWRX� HVFODUHFHU
SUREOHP DV�UHODFLRQDGRV�¢�FRQFHLWXD©¥R�GR�LQVWLWXWR�� ( QWUHWDQWR��FRP �D
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( P � UHJ UD� K£� ODERU� SRU� � � KRUDV� H� LQDWLYLGDGH� QDV� SUµ[ LP DV� � �
KRUDV� � DSUR[ LP DGDP HQWH�� M£� TXH� RV� SHŪRGRV� GH� LQDWLYLGDGH
SRGH� VHU� ßGHWHUP LQDGR� HP � KRUDVà� � ' D� P HVP D� I RUP D� K£� ODERU
HP � � � RX� � � GLDV� � VHJ XLGRV� GH� LQWHUYDORV� GH� � � � KRUDV� SRU
VHP DQD�� M£� TXH� RV� SHŪRGRV� GH� DWLYLGDGH� H� LQDWLYLGDGH� SRGHP
VHU� ßGHWHUP LQDGRV� HP � VHP DQDà� � + £� ODERU� SRU� � � � P HVHV� FRP
� �P ¬V�GH�LQWHUYDOR� �I «ULDV�� �M£�TXH�RV�SHŪRGRV�GH�DWLYLGDGH�RX
LQDWLYLGDGH� SRGHP � VHU� ßGHWHUP LQDGR� HP � P HVHVà�
�$ / 9 ( 6 � � � � � � �S� � � �

� �



SHUGD� GH� VXD� YDOLGDGH�� D� 0 HGLGD� 3 URYLVµULD� WRUQRX�VH� DSHQDV� XP
GRFXP HQWR�KLVWµULFR� � �$ / 9 ( 6 � � � � � � � �S� � � �

� � $ GHP DLV� � R� SHŪRGR� GH� LQDWLYLGDGH� GR� WUDEDOKDGRU� LQWHUP LWHQWH� Q¥R� «
FRQVLGHUDGR� WHP SR� ¢� GLVSRVL©¥R� GR� HP SUHJ DGRU� � 6 HQGR� DVVLP � � R
SHŪRGR� TXH� HOH� HVWLYHU� DJ XDUGDQGR� VXD� FRQYRFD©¥R� Q¥R� VHU£
UHP XQHUDGR�� ,VWR� SRUTXH� � HQWHQGH�VH� TXH� GXUDQWH� R� SHŪRGR� GH
LQDWLYLGDGH� R� HP SUHJ DGR� SRGH� SUHVWDU� VHUYL©RV� D� RXWURV� WRP DGRUHV�
VHMD� SRU� P HLR� GH� XP � FRQWUDWR� LQWHUP LWHQWH� RX� SRU� RXWUDV� P RGDOLGDGHV
FRQWUDWXDLV� � �* $ 5 & ,$ � � � � � � �S� � � � � �

� � � 1 HVWH� P HVP R� VHQWLGR� � R� DUWLJ R� � |� � i� |� GD� 3 RUWDULD� � � � �� � � � � GR
0 LQLVW«ULR� GR� 7 UDEDOKR� GLVS· H� TXH� HP � SHŪRGRV� GH� LQDWLYLGDGH�� «
SHUP LWLGR� DR� HP SUHJ DGR� LQWHUP LWHQWH� SUHVWDU� VHUYL©RV� D� GLYHUVRV
WRP DGRUHV�TXH�GHVHP SHQKDP �RX�Q¥R�D�P HVP D�DWLYLGDGH�HFRQ¶P LFD�GR
SULP HLUR�HP SUHJ DGRU�

� � 2 � WUDEDOKR� LQWHUP LWHQWH� «� FDE ȲHO� HP � TXDOTXHU� I XQ©¥R� � FRP � H[ FH©¥R
DSHQDV� D� SURI LVV¥R� GRV� DHURQDXWDV� � TXH� V¥R� UHJ LGRV� SRU� OHL� SUµSULD� H�
SRU�LVVR� � I RUDP �H[ SUHVVDP HQWH�H[ FOX¯GRV�GHVWD�P RGDOLGDGH�

� $ � / HL� � � � � � � �� � � � � SURFHGHX� � DLQGD� � ¢ � LQFOXV¥R� GRV� DUWLJ RV� � � � �$ � ¢
& RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR� � FRP � R� REMHWLYR� GH� UHJ XODP HQWDU� R
QRYR� P RGHOR� FRQWUDWXDO�� ' H� DFRUGR� FRP � D� QRUP D� HP � TXHVW¥R� � R
FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� GHYHU£� VHU� FHOHEUDGR� SRU� HVFULWR�
FRQWHQGR��HVSHFLI LFDGDP HQWH��R�YDORU�GD�KRUD�GH�WUDEDOKR� �TXH�Q¥R

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

$ �GLI F̄LO� I L[ D©¥R�GH�XP �FRQFHLWR�«�TXH�VH�WUDWD�GH�XP �FRQWUDWR
FHOHWLVWD��TXH�«�Q¥R�HYHQWXDO�SRU�GHI LQL©¥R� �RX�VHMD� �« �FRP XP �
FRUULTXHLUR� � HVSHUDGR�� « � RUGLQ£ULR� TXH� KDMD� QHFHVVLGDGH� GR
WUDEDOKR� � 0 DV� � D� SUHVWD©¥R� ODERUDWLYD� GHSHQGH� GH� XP � SU«YLR
FKDP DGR� GR� HP SUHJ DGRU� SDUD� TXH� VH� G¬� � KDYHQGR
DOWHUQ¤QFLD� GH� SHŪRGRV� GH� SUHVWD©¥R� GH� VHUYL©R� FRP
SHŪRGRV� GH� DWLYLGDGH�� VHQGR� GHVFRQKHFLGR� R� ODSVR� GH
LQDWLYLGDGH� VXI LFLHQWH� SDUD� FDUDFWHUL] D©¥R� GD� LQWHUP LW¬QFLD�
�$ / 9 ( 6 � � � � � � � �S� � � �

� �



SRGHU£� VHU� LQI HULRU� DR� YDORU�KRUD� GR� VDO£ULR� P ¯QLP R� RX� DTXHOH� GHYLGR� DRV
GHP DLV�HP SUHJ DGRV�TXH�H[ HUFHP �D�P HVP D�IX Q©¥R�

� � ' HVWD� I RUP D� � HP � QHQKXP D� KLSµWHVH� R� FRQWUDWR� LQWHUP LWHQWH� SRGHU£
VHU� FHOHEUDGR� QD� I RUP D� W£FLWD� RX� YHUEDO�� FRP R� SHUP LWLGR� QDV� RXWUDV
P RGDOLGDGHV� FRQWUDWXDLV� � 2 EVHUYD�VH� TXH� D� QRUP D� GR� DUWLJ R� HP � WHOD� VH
UHVWULQJ H� DSHQDV� D� GXDV� FRQGL©· HV� VXSUDP HQFLRQDGDV� � Q¥R� ID ] HQGR
P HQ©¥R�DR�UHJ LVWUR�HP �& 7 3 6 �H�RXWUDV�GHP DLV� IR UP DOLGDGHV�

� � 1 R� HQWDQWR�� D� 3 RUWDULD� � � � �� � � � � GR� 0LQLVW«ULR� GR� 7 UDEDOKR� � QR� DUW�� |
DVVHYHUD� TXH� R� FRQWUDWR� HP � TXHVW¥R� GHYHU£� VHU� UHJ LVWUDGR� HP � & DUWHLUD
GH� 7 UDEDOKR� H� 3 UHYLG¬QFLD� 6 RFLDO� � DLQGD� TXH� HVWHMD� SUHYLVWR� HP � DFRUGR
FROHWLYR�RX�FRQYHQ©¥R�FROHWLYD�GH�WUDEDOKR� �* $ 5 & ,$ � � � � � � � �S� � � � � � �

� � $ SHVDU� GH� LQH[ LVWLU� SUHYLV¥R� OHJ DO� � « � DFRQVHOK£YHO� TXH� R� FRQWUDWR� GH
WUDEDOKR� LQWHUP LWHQWH� FRQWHQKD� DV� LQI RUP D©· HV� SHVVRDLV� GDV� SDUWHV� �
FRP R� D� LGHQWLI LFD©¥R� � R� GRP LFLOLR� H� RV� GDGRV� FDGDVWUDLV� � R� YDORU� GD� KRUD
RX�GR�GLD�GH�WUDEDOKR� �R�ORFDO�H�R�SUD] R�GR�SDJ DP HQWR�GD�UHP XQHUD©¥R�

� � $ � SUHVWD©¥R� GH� VHUYL©R� LQWHUP LWHQWH� RFRUUHU£� P HGLDQWH� FRQYRFD©¥R
SRU� SDUWH� GR� HP SUHJ DGRU� TXH� � GH� DFRUGR� FRP � R� DUWLJ R� � � � �$ � GD� & / 7 �
GHYH� VHU� I HLWD� SRU� TXDOTXHU� P HLR� GH� FRP XQLFD©¥R� HILFD] � � 1 HVWH
VHQWLGR�� HQWHQGH�VH� TXH� ßGHYH� VHU� P HLR� GH� FRP XQLFD©¥R� HI LFLHQWH�� SHOR
TXDO� I LTXH� FRP SURYDGR� TXH� R� HP SUHJ DGR� WRP RX� FL¬QFLD� GD
FRP XQLFD©¥Rà� �SRGHQGR�VHU� I HLWR�SRU�WHOHIR QH� �FDUWD�� :K DWV$ SS� �GHQWUH
RXWURV� � �0 $ 5 7 ,1 6 � � � � � � �S� � � � � �
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' DGDV� DV� FDUDFWHŪVWLFDV� HVSHFLDLV� GR� FRQWUDWR� GH� WUDEDOKR
LQWHUP LWHQWH�� Q¥R� FRQVWLWXL� GHVFXP SULP HQWR� GR� LQFLVR� ,,� GR
FDSXW� RX� GLVFULP LQD©¥R� VDODULDO� SDJ DU� DR� WUDEDOKDGRU
LQWHUP LWHQWH� UHP XQHUD©¥R� KRU£ULD� RX� GL£ULD� VXSHULRU� ¢� SDJ D
DRV� GHP DLV� WUDEDOKDGRUHV� GD� HP SUHVD� FRQWUDWDGRV� SRU� SUD] R
LQGHWHUP LQDGR�� �3 2 5 7 $ 5 ,$ � � � � �� � � � � � 0 ,1 ,6 7 ( 5 ,2 � ' 2
7 5 $ %$ / + 2 ��

� �



� � ( VWD� FRQYRFD©¥R� GHYH� VHU� I HLWD� FRP � � SHOR� P HQRV� � WU¬V� GLDV� GH
DQWHFHG¬QFLD� � VHQGR� FRQFHGLGR� R� SUD] R� GH� XP � GLD� ¼WLO� SDUD� TXH� R
WUDEDOKDGRU� P DQLI HVWH� VXD� UHVSRVWD� DR� FKDP DGR� � ,P SRUWDQWH� UHVVDOWDU
TXH� R� SUD] R� GH� FRQYRFD©¥R� Q¥R� «� FRQWDGR� HP � GLDV� ¼WHLV� � P DV� � VLP �
FRUULGRV� �0 $ 5 7 ,1 6 � � � � � � � �

� � 1 R� P RP HQWR� GD� FRQYRFD©¥R� � R� HP SUHJ DGRU� GHYHU£� LQIR UP DU� DR
WUDEDOKDGRU� TXDO� VHU£� VXD� MRUQDGD� GH� WUDEDOKR� H� GHP DLV� FRQGL©· HV� TXH
YLQFXODU¥R� DTXHOD� FRQYRFD©¥R� � 3 DUD� * XVWDYR� ) HOLSH� %DUERVD� * DUFLD
�� � � � � � S� � � � � � � � ÜÝ� >� � �@� WUDWD�VH� GH� XP D� VLVWHP £WLFD� TXH� SRGH� J HUDU
LQVHJ XUDQ©D� DR� WUDEDOKDGRU� � Q¥R� SHUP LWLQGR� VDEHU� TXDQGR� VHU£
FRQYRFDGR�SUD�SUHVWDU�RV�VHUYL©RV� �RX�SRU�TXDQWR�WHP SR�>� � �@� �ÝÝ

� � 9 DOH� OHP EUDU� TXH� R� WUDEDOKDGRU� Q¥R� HVW£� REULJ DGR� D� DFHLWDU� D� RIH UWD�
SRGHQGR� OLYUHP HQWH� UHFXVD�OD� � VHQGR� TXH� HVWD� UHFXVD� Q¥R
GHVFDUDFWHUL] D� D� VXERUGLQD©¥R� SUµSULD� GR� FRQWUDWR� GH� WUDEDOKR�
FRQI RUP H�SUHYLV¥R�GR� i � | �GR�DUWLJ R� � � � �$ �GD�& / 7 �

� � 2 � GLUHLWR� GH� UHFXVD� GD� FRQYRFD©¥R� � FRQIH ULGR� DR� HP SUHJ DGR� � HP � XP
SULP HLUR� P RP HQWR� SDUHFH� VHU� YDQWDMRVR� � P DV� SRGHU£� SUHMXGLF£�OR� FDVR
Q¥R� VHMD� XP � HP SUHJ DGR� DVV¯GXR� DR� WUDEDOKR� � ,VWR� SRUTXH� � R
HP SUHJ DGRU� � GLDQWH� GH� VXD� I DFXOGDGH�� SRGHU£� GDU� SUHI HU¬QFLD� D� RXWURV
HP SUHJ DGRV� �TXH�P DLV� I UHTXHQWHP HQWH�DFHLWHP �VXD�RIH UWD�GH�WUDEDOKR�

� � ' HVWH� P RGR� � SUHVVXS· H�VH� TXH� D� FRQYRFD©¥R� GR� HP SUHJ DGR� SDUD� R
WUDEDOKR� GHSHQGHUD� GD� GHP DQGD� GH� VHUYL©RV� GR� HP SUHJ DGRU� � R� TXH
SRGHU£�WRUQD�OD�I UHTXHQWH�RX�HVSRU£GLFD�

� � �9 DOH�OHP EUDU�TXH�R�DUW�� � � � �$ � � i�| �GD�& / 7 �LP S· H�SHQDOLGDGH�GH�P XOWD
¢� SDUWH� TXH� � DVVXP LQGR� R� FRP SURP LVVR� GH� SUHVWDU� R� VHUYL©R
�HP SUHJ DGR�� Q¥R� FRP SDUHFHU� SDUD� H[ HFXWD�OR� � RX� ¢� SDUWH� TXH� RIH UWRX� R
VHUYL©R� �HP SUHJ DGRU�� � P DV� Q¥R� SURSRUFLRQRX� D� VXD� HIH WLYD©¥R� � $ � P XOWD
FRUUHVSRQGHU£� D� � � � � GD� UHP XQHUD©¥R� TXH� OKH� VHULD� GHYLGD� � GHYHQGR
VHU� SDJ D� QR� SUD] R� GH� � � � GLDV� � SRGHQGR�� SRU«P � � VHU� FRP SHQVDGD� HP
LJ XDO�SUD] R� �* $ 5 & ,$ � � � � � � �S� � � � � �
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� � �& RP R�M£�P HQFLRQDGR��R�HP SUHJ DGR�SRVVXL�R�SUD] R�GH�XP �GLD�¼WLO�SDUD
UHVSRQGHU� DR� FKDP DGR� GR� HP SUHJ DGRU� � 3 RU� I RU©D� GR� DUW�� � � � �$ � � i� | � GD
& / 7 � � FDVR� R� HP SUHJ DGR� UHFHED� D� FRQYRFD©¥R� H� SHUP DQH©D� HP
VLOHQFLR� �HVWH�VHU£�HQWHQGLGR�FRP R�UHFXVD�¢�RIH UWD�

� � ' H� DFRUGR� FRP � R� DUWLJ R� � � � �$ � � i� |� � GD� & / 7 � � R� SHŪRGR� TXH� QR� TXDO� R
WUDEDOKDGRU� HVWLYHU� HP � LQDWLYLGDGH� Q¥R� VHU£� FRQVLGHUDGR� WHP SR� D
GLVSRVL©¥R� GR� HP SUHJ DGRU� � 3 DUD� WDQWR�� * XVWDYR� ) HOLSH� %DUERVD� * DUFLD
DOHUWD� TXH� ßD� H[ FOXVLYLGDGH�� HP � UHJ UD� � Q¥R� «� UHTXLVLWR� GR� FRQWUDWR� GH
WUDEDOKR� �DUW�� � | � H� � | � GD� & / 7 �� � 1 RUP DOP HQWH�� QDGD� LP SHGH� TXH� R
HP SUHJ DGR� WHQKD� P DLV� GH� XP � Y¯QFXOR� GH� HP SUHJ R� � P HVP R� VHQGR� IL[ R� R
KRU£ULR�GH�ODERUÝÝ� � �* $ 5 & ,$ � � � � � � � �S� � � � � � �

� � $ � UHP XQHUD©¥R� GR� WUDEDOKDGRU� LQWHUP LWHQWH�� GH� DFRUGR� FRP � R� DUWLJ R
� � � �$ � � i � | �GD�& / 7 � �VHU£�SDJ D�DR� ILQDO�GH�FDGD�SHŪRGR�GH�SUHVWD©¥R�GH
VHUYL©R� � P RP HQWR� QR� TXDO� VHU£� GHYLGR� � GH� LP HGLDWR�� D� UHP XQHUD©¥R
SDFWXDGD� H� DV� SDUFHODV� UHI HUHQWHV� DV� I «ULDV� SURSRUFLRQDLV� FRP
DFU«VFLP R� GH� XP � WHU©R� � G«FLP R� WHUFHLUR� VDO£ULR� SURSRUFLRQDO�� UHSRXVR
VHP DQDO�UHP XQHUDGR�H�HYHQWXDLV�DGLFLRQDLV�OHJ DLV�GHYLGRV�

� � 2 � GLVSRVLWLYR� VXSUDP HQFLRQDGR� Q¥R� HVSHFLILFD� R� TXH� VHULD� ßILQDO� GH
FDGD� SHŪRGRà� � 1 R� HQWDQWR�� D� 3 RUWDULD� � � � �� � � � � � GR� 0 LQLVW«ULR� GR
7 UDEDOKR� GLVS· H� QR� $ UW�� | � � i � | � TXH� DV� SDUFHODV� GHVFULWDV� QR� URO� GR� i�|
GR�$ UW�� � � �$ �GD�& / 7 �Q¥R�SRGHP �VHU�HVWLSXODGDV�SRU�SHŪRGR�VXSHULRU�D
XP �P ¬V� � ( VWH�GLVSRVLWLYR�HVW£�DOLQKDGR�FRP �R�DUWLJ R� � � � �GD�& / 7 � �R�TXDO
SUHFRQL] D�TXH�ßR�SDJ DP HQWR�GR�VDO£ULR� �TXDOTXHU�TXH�VHMD�D�P RGDOLGDGH
GH�WUDEDOKR� �Q¥R�GHYH�VHU�HVWLSXODGR�SRU�SHŪRGR�VXSHULRU�D� � � �XP ��P ¬V�
VDOYR�QR�TXH�FRQFHUQH�D�FRP LVV· HV� �SHUFHQWDJ HQV�H�J UDWLI LFD©· HVà�

� ' HVWH� P RGR� � QR� FDVR� GH� SHŪRGRV� GH� SUHVWD©¥R� GH� VHUYL©R� TXH
H[ FHGDP � K£� XP � P ¬V� � R� SDJ DP HQWR� GR� VDO£ULR� GHYH� VHU� UHDOL] DGR� DW«� R
TXLQWR� GLD� ¼WLO� GR� P ¬V� VXEVHTXHQWH� DR� YHQFLGR� � GHYHQGR� R� UHFLER� GH
SDJ DP HQWR� GR� HP SUHJ DGR� FRQWHU� D� GLVFULP LQD©¥R� GRV� YDORUHV� GH� FDGD
SDUFHOD�
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� � 2 � HP SUHJ DGRU� GHYHU£� HI HWXDU� � DLQGD� � R� SDJ DP HQWR� UHIH UHQWH� ¢V
FRQWULEXL©· HV� SUHYLGHQFL£ULDV� H� R� GHSµVLWR� GR� YDORU� GHYLGR� D� W̄WXOR� GH
) XQGR� GH� * DUDQWLD� SRU� 7 HP SR� GH� 6 HUYL©R� � WHQGR� FRP R� UHIH U¬QFLD� RV
YDORUHV� SDJ RV� QR� SHŪRGR� P HQVDO�� I RUQHFHQGR� DR� HP SUHJ DGR� R
FRP SURYDQWH� GR� FXP SULP HQWR� GH� VXDV� REULJ D©· HV� �DUW�� � � � �$ � � i�| � H� i�|
GD�& / 7 ��

� � 0 DXULFLR� * RGLQKR� ' HOJ DGR� H� * DEULHOD� ' HOJ DGR� HQWHQGHP � TXH� DV
SDUFHODV� GHVFULWDV� QR� DUWLJ R� � � � �$ � � i � � |� GD� & / 7 � � FRQVWLWXHP � XP � URO
P HUDP HQWH� H[ HP SOLI LFDWLYR� � 6 HQGR� DVVLP � � « � SHUP LWLGR� TXH� DV� SDUWHV
DFRUGHP � VREUH� RXWUDV� SDUFHODV� � H� ßHYLGHQWHP HQWH� TXH� WDP E«P � R� YDOH�
WUDQVSRUWH� «� GHYLGR� D� HVVH� WUDEDOKDGRU� � UHODWLYDP HQWH� D� WRGRV� RV� GLDV
HP � TXH� I RU� FRQYRFDGR� SDUD� R� WUDEDOKR� � KDMD� RX� Q¥R� WUDEDOKR� HI HWLYRÝÝ
�' ( / * $ ' 2 � � � � � � � �S� � � � � � �

� � 9 DOH�UHVVDOWDU�TXH�R�SHŪRGR�HP �TXH�R�WUDEDOKDGRU�HVW£�HP �LQDWLYLGDGH
Q¥R� «� UHP XQHUDGR�� ' HVWH� P RGR� ÜÝR� VDO£ULR� SRGHU£� H[ LVWLU�
RFDVLRQDOP HQWH�� VH� H� TXDQGR� R� WUDEDOKDGRU� IR U� FRQYRFDGR� SDUD� R
WUDEDOKR� � XP D� YH] � TXH� HOH� WHU£� R� VHX� SDJ DP HQWR� QD� HVWULWD� P HGLGD
GHVVH�WUDEDOKR�RFDVLRQDOÝÝ� � � ' ( / * $ ' 2 � � � � � � �S� � � � � � �

� � �7 DO� I DWR�«�DSRQWDGR�FRP R�XP �J UDQGH�HQWUDYH�¢�VHJ XUDQ©D�HFRQ¶P LFD
H� I LQDQFHLUD� GR� HP SUHJ DGR� � YLVWR� TXH� R� WUDEDOKDGRU� ßWHP � VXDV
GHVSHVDV� P HQVDLV� � P XLWDV� GHODV� IL[ DV� � QHFHVVLWDQGR� VDEHU� � FRP � P DLRU
VHJ XUDQ©D� H� SUHYLVLELOLGDGH�� R� SDWDP DU� GH� VXD� UHQGD�� Q¥R� SRGHQGR
FRQYLYHU�FRP �WDP DQKD�LQVHJ XUDQ©Dà�� * $ 5 & ,$ � � � � � � � �S� � � � � � �
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$ � OHL� GD� UHI RUP D� WUDEDOKLVWD� LQVWLWXL� XP � VDO£ULR� YDUL£YHO� TXH
WRP D� FRP R� SDU¤P HWUR� D� XQLGDGH� GH� WHP SR� � LQVWLJ DQGR� TXH
HVWD� XQLGDGH� VHMD� P DQLI HVWDP HQWH� LP SUHFLVD� � RVFLODQWH
YDUL£YHO� � 7 UDWD�VH� GH� XP � QRYR� WLSR� GH� VDO£ULR� YDUL£YHO�
LQVWLWX¯GR� SHOR� QRYR� GLSORP D� OHJ DO� FRP R� I RUP XOD� SDUD
H[ DFHUEDU� D� LQVHJ XUDQ©D� SHVVRDO�� SURI LVVLRQDO� H� MXŪGLFD� GR
HP SUHJ DGR� H� D� DJ UHJ D©¥R� H[ DFHUEDGD� GH� J DQKRV
HFRQ¶P LFRV�SHOR�HP SUHJ DGRU� �� ' ( / $ * $ ' 2 � � � � � � � �S� � � � � � �
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� � $ VVLP � FRP R� QRV� GHP DLV� FRQWUDWRV� WUDEDOKLVWDV� � D� FDGD� GR] H� P HVHV
WUDEDOKDGRV� GHYHU£� VHU� FRQFHGLGR� DR� WUDEDOKDGRU� LQWHUP LWHQWH� R� GLUHLWR
DR� J R] R� GH� I «ULDV� � SHOR� SHŪRGR� GH� WULQWD� GLDV� � R� TXH� GHYH� RFRUUHU� QRV
GR] H�P HVHV�VXEVHTXHQWHV�¢�DTXLVL©¥R�GR�GLUHLWR�D� I «ULDV�

� � ,QVWD�GL] HU�TXH�QR�SHŪRGR�GDV� I« ULDV� �Q¥R�SRGH�KDYHU�FRQYRFD©¥R�SRU
SDUWH� GR� P HVP R� HP SUHJ DGRU� �$ UW�� � � �$ � � i � |� � GD� & / 7 �� � ,P SRUWDQWH
GHVWDFDU� TXH� D� OHJ LVOD©¥R� UHVWULQJ H� DSHQDV� D� SUHVWD©¥R� GH� VHUYL©R� DR
P HVP R� HP SUHJ DGRU� � Q¥R� P HQFLRQDQGR� DFHUFD� GD� SUHVWD©¥R� GH� VHUYL©R
HP � SHŪRGR� GH� I «ULDV� D� WRP DGRUHV� GLI HUHQWH�� $ VVLP � � QRV� GL] HUHV� GH
* XVWDYR�) HOLSH�%DUERVD�* DUFLD�

� � � & XP SUH� UHVVDOWDU� TXH� R� REMHWLYR� GH� FRQFHGHU� I« ULDV� DR� HP SUHJ DGR� «�
MXVWDP HQWH�� J DUDQWLU� TXH� � HQTXDQWR� VHU� KXP DQR� � HVWH� SRVVD� GHVIUXWDU
GD� YLGD� I DP LOLDU� � GR� FRQYLYR� VRFLDO� H� GR� GHVFDQVR� � $ I LQDO� � QR� %UDVLO� R
WUDEDOKDGRU� WHQGH� D� SDVVDU� P DLV� WHP SR� QR� WUDEDOKR� GR� TXH� QR� VHLR
I DP LOLDU� � FHQ£ULR� TXH� UHI OHWH� QR� J UDQGH� Q¼P HUR� GH� WUDEDOKDGRUHV
DI DVWDGRV� MXQWR� DR� ,QVWLWXWR� 1 DFLRQDO� GR� 6 HJ XUR� 6 RFLDO� � ( P � DOLQKDP HQWR
D�HVWH�HQWHQGLP HQWR��$ P DXUL�0D VFDUR�H�6 ¶QLD�0 DVFDUR�P HQFLRQDP �
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>� � �@HP ERUD� R� GLUHLWR� GH� J R] DU� I «ULDV� VHMD� I RUP DOP HQWH
DVVHJ XUDGR�� R� HP SUHJ DGR� � QD� SU£WLFD� � SRGH� DFDEDU
UHDOL] DQGR� RXWUDV� DWLYLGDGHV� ODERUDWLYDV� QR� SHŪRGR� � LQFOXVLYH
HP � UD] ¥R� GH� QHFHVVLGDGHV� I LQDQFHLUDV� � GHL[ DQGR� DVVLP � GH
GHVFDQVDU�HI HWLYDP HQWH��* $ 5 & ,$ � � � � � � � �S� � � � � � �

>� � �@� TXH� V¥R� DV� I «ULDV� XP D� REULJ D©¥R� GH� Q¥R� I D] HU� � LVWR� «� � GH
Q¥R� WUDEDOKDU� � XP D� YH] � TXH� GHYHP � VHU� J R] DGDV� H� Q¥R
VXEVWLWX¯GDV� SRU� XP � SDJ DP HQWR� HP � GLQKHLUR� � R� TXH
FRUUHVSRQGH� D� VXD� I LQDOLGDGH� GH� SURSRUFLRQDU� DR� HP SUHJ DGR
FRQGL©· HV� SDUD� R� GHVFDQVR� H� OD] HU� � GDV� HQHUJ LDV� J DVWDV� FRP
R� WUDEDOKR� � 3 DUD� HVVH� I LP � � DO«P � GD� SURLEL©¥R� GH� WUDEDOKR
GXUDQWH� DV� I «ULDV� � RXWUDV� P HGLGDV� I RUDP � LQVWLWX¯GDV� � FRP R� R
SDJ DP HQWR� DQWHFLSDGR� GD� UHP XQHUD©¥R� GDV� I «ULDV� H� GD
P HWDGH� GR� G«FLP R� WHUFHLUR� VDO£ULR� � GHVWLQDGDV� D� SURSRUFLRQDU
FRQGL©· HV�HFRQ¶P LFDV�SDUD�R�OD] HU� � �1 $ 6 & ,0 ( 1 7 2 � � � � � � � �S�
� � � � �

� �



� � 1 R� TXH� FRQFHUQH� DR� SDJ DP HQWR� GDV� I «ULDV� GR� HP SUHJ DGR
LQWHUP LWHQWH�� HVWH� Q¥R� «� UHDOL] DGR� FRP R� QDV� GHP DLV� P RGDOLGDGHV
FRQWUDWXDLV� � HP � TXH� R� HP SUHJ DGRU� SDJ D� DR� HP SUHJ DGR� R� YDORU� GHYLGR�
HP � DW«� GRLV� GLDV� DQWHV� GR� LQF̄LR� GR� UHVSHFWLYR� SHŪRGR� DTXLVLWLYR
�DUW�� � � �GD�& / 7 �� �1 R�FDVR�GR�WUDEDOKDGRU�LQWHUP LWHQWH��K£�R�SDJ DP HQWR
GLOX¯GR� � P ¬V� D� P ¬V� � GH� XP � WHU©R� ¢� W̄WXOR� GH� I «ULDV� � GH� P RGR� TXH� � DR� VDLU
GH�I «ULDV� �R�WUDEDOKDGRU�Q¥R� I D] �MXV�¢�UHP XQHUD©¥R�D�WDO�W̄WXOR�

� � � & RQWXGR�� 0 DXULFLR� * RGLQKR� ' HOJ DGR� H� * DEULHOD� ' HOJ DGR� HQWHQGHP
TXH�R�GLVSRVWR�QR�$ UW�� � � � �$ � � i�| �GD�& / 7 �Q¥R�GHYH�VHU�LQWHUSUHWDGR�QD
VXD� OLWHUDOLGDGH�� KDMD� YLVWD� D� FROLV¥R� FRP � R� SUHFHLWR� FRQVWLWXFLRQDO
GLVSRVWR� QR� $ UW�� � | � � ; 9 ,,� GD� & 5 ) %�� � � � 1 D� YLV¥R� GHVWHV� GRXWULQDGRUHV� D
LQWHUSUHWD©¥R�FRUUHWD�VHULD�QR�VHQWLGR�GH�

� � 7 DP E«P � «� DVVHJ XUDGR� DR� HP SUHJ DGR� LQWHUP LWHQWH� WRGRV� RV� GLUHLWRV
UHODWLYRV� ¢� SUHYLG¬QFLD� VRFLDO� � WDLV� FRP R� RV� EHQHI¯FLRV� GD� DSRVHQWDGRULD
H� GR� DX[ ¯OLR�GRHQ©D� � VHQGR� UHVSRQVDELOLGDGH� GR� HP SUHJ DGRU� HI HWXDU� R
UHFROKLP HQWR� GRV� YDORUHV� UHI HUHQWHV� D� FRQWULEXL©¥R� SUHYLGHQFL£ULD� � EHP
FRP R� DSUHVHQWDU� UHFLER� GR� FXP SULP HQWR� GHVWD� REULJ D©¥R� DR
HP SUHJ DGR� � ( VWHV� YDORUHV� VHU¥R� FDOFXODGRV� FRP � EDVH� QD� UHP XQHUD©¥R
P HQVDO�GR�HP SUHJ DGR�

� � 1 R� TXH� WDQJ H� ¢� SUHYLG¬QFLD� VRFLDO� � K£� TXH� VH� GHVWDFDU� TXH� R� ,QVWLWXWR
1 DFLRQDO� GR� 6 HJ XUR� 6 RFLDO� GLVS· H� GH� UHJ UDV� TXDQWR� DR� OLP LWH� GH
FRQWULEXL©¥R� P ¯QLP D� DFHLWD� SDUD� I LQV� GH� FRQFHVV¥R� GRV� VHXV� EHQHI F̄LRV�
' HVWH� P RGR� � GHYH�VH� DWHQWDU� SDUD� R� I DWR� GH� TXH� � VHQGR� R� VDO£ULR� GR
WUDEDOKDGRU�LQWHUP LWHQWH�YDUL£YHO� �SRGHU£�KDYHU�P HVHV�HP �R�WUDEDOKDGRU
WHQKD�UHQGLP HQWRV�EDL[ RV�H� �SRU�FRQVHTX¬QFLD� �R�YDORU�GHVFRQWDGR�SHOR
HP SUHJ DGRU� Q¥R� DWLQMD� R� YDORU� P ¯QLP R� H[ LJ LGR� SHOR� ,1 6 6 � � & DVR� LVWR
RFRUUD� � R� WUDEDOKDGRU� GHYHU£� FRP SOHWDU� HVWH� YDORU� � GH� P RGR� D� P DQWHU� D
FRQGL©¥R�GH�VHJ XUDGR�SUHYLGHQFL£ULR�
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>� � �@� TXH� FDEH� � VLP � � R� SDJ DP HQWR� GDV� I «ULDV� � � � GLDV� � FRP � R
WHU©R� FRQVWLWXFLRQDO� SHUWLQHQWH�� DVVHJ XUDGR� R� F£OFXOR� GH� VHX
P RQWDQWH� SHOD� P «GLD� P HQVDO� GRV� VDO£ULRV� QRV� P HVHV
FRP SRQHQWHV� GR� SHŪRGR� DTXLVLWLYR� � UHVSHLWDGR� R� SLVR� VDODULDO
P HQVDO�� � ' ( / * $ ' 2 � � � � � � � �S� � � � � � �

� �



� � � � $ Q£OLVH� FŪWLFD� DFHUFD� GD� J DUDQWLD� VDODULDO� H� GD� MRUQDGD� GH� WUDEDOKR
QR�FRQWUDWR�GH�WUDEDOKR�LQWHUP LWHQWH

� � ' LDQWH� GD� DQ£OLVH� GR� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� H� GH� VXDV
FDUDFWHŪVWLFDV� «� SRVV ȲHO� SHUFHEHU� TXH� R� QRYR� SDFWR� IR UP DŌVWLFR
ÜÝLQVFUHYH�VH� HQWUH� DV� P DLV� GLVUXSWLYDV� LQRYD©· HV� GD� GHQRP LQDGD
5 HI RUP D� 7 UDEDOKLVWD�� SRU� LQVWLWXLU� P RGDOLGDGH� GH� FRQWUDWD©¥R� GH
WUDEDOKDGRUHV� ßYLD� & / 7 à� � VHP � GLYHUVDV� SURWH©· HV� � YDQWDJ HQV� H
J DUDQWLDV� HVWUXWXUDGDV� SHOR� ' LUHLWR� GR� 7 UDEDOKRÝÝ� � ' ( / * $ ' 2 � � � � � � �
S� � � � � � � � ( VWD� P RGDOLGDGH� FRQWUDWXDO� FDUDFWHUL] D�VH� SRU� EXVFDU� D
I OH[ LELOL] D©¥R� GH� GLUHLWRV� H� J DUDQWLDV� FRQFHGLGDV� SHOD� RUGHP � MXŪGLFD� ¢
UHOD©¥R� GH� HP SUHJ R� � SULQFLSDOP HQWH� QR� TXH� GL] � UHVSHLWR� D� J DUDQWLD
VDODULDO�

� � $ � SULRUL� «� LP SRUWDQWH� UHVVDOWDU� TXH� R� VDO£ULR� P ¯QLP R� QR� %UDVLO� «� WLGR
FRP R� XP D� FRQWUDSUHVWD©¥R� P ¯QLP D� D� VHU� SDJ D� Q¥R� VRP HQWH� HP
GHFRUU¬QFLD� GD� HI HWLYD� SUHVWD©¥R� GH� VHUYL©R� � P DV� WDP E«P � HP � YLUWXGH
GR�FRQWUDWR�GH�WUDEDOKR� �2 �WUDEDOKDGRU�GLVS· H�GH�VHX�WHP SR�H� IR U©D�HP
SURO�GR�WUDEDOKR�H� �HP �FRQWUDSUHVWD©¥R� �R�HP SUHJ DGRU�OKH�UHP XQHUD�

� � $ GHP DLV� � R� VDO£ULR� P ¯QLP R� � UHJ UD� J HUDO�� SRVVXL� QDWXUH] D� P HQVDOLVWD�
SHUP HDQGR� D� P DLRU� SDUWH� GRV� Y¯QFXORV� HP SUHJ DW̄FLRV� � YH] � TXH� R
RUGHQDP HQWR� MXŪGLFR� EUDVLOHLUR� GLVS· H� VREUH� MRUQDGD� SDGU¥R� GH
WUDEDOKR� � VH� UHI HULQGR� ¢� GXUD©¥R� VHP DQDO� GR� WUDEDOKR� DSOLF£YHO� DRV
FRQWUDWRV� � $ WXDOP HQWH� D� MRUQDGD� SDGU¥R� GH� WUDEDOKR� «� GH� RLWR� KRUDV
GL£ULDV� � � � � VHP DQDLV� H� � � � � P HQVDLV� � VHQGR� HVWD� DSOLF£YHO� ¢� J UDQGH
SDUWH�GRV�FRQWUDWRV�GH�WUDEDOKR� �FRQFHGHQGR�DR�WUDEDOKDGRU�VHJ XUDQ©D
TXDQWR�DR�SHUFHELP HQWR�GR�VHX�VDO£ULR� � � ' ( / * $ ' 2 � � � � � � � �S� � � � � � �

� 1 HVWH� VHQWLGR� � Y£ULRV� GRXWULQDGRUHV� HQWHQGHP � TXH� � QR� FDVR� GR
WUDEDOKDGRU� LQWHUP LWHQWH�� SRU� H[ LVWLU� XP D� FRUUHOD©¥R� HQWUH� R� VDO£ULR
GHYLGR� H� R� HI HWLYR� WUDEDOKR� SUHVWDGR�� DV� SDUFHODV� GHFRUUHQWHV� GD
FRQWUDWD©¥R� VREUH� D� MRUQDGD� SDGU¥R� GH� WUDEDOKR� � TXDLV� VHMDP � � WHP SR� D
GLVSRVL©¥R� GR� HP SUHJ DGRU� � GHVFDQVRV� UHP XQHUDGRV� � LQWHUYDORV
LQWUDMRUQDGD� H� LQWHUMRUQDGD�� GHVFDQVRV� HP � I HULDGRV� HWF� � � DFDEDP � VHQGR
DQXODGDV�QHVWH�P RGHOR�GH�FRQWUDWR��
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� � � $ VVLP � � WHP � VH� TXH� R� QRYR� LQVWUXP HQWR� GH� FRQWUDWD©¥R� LQFLWD� D� SDUWH
HP SUHJ DGRUD� D� XVDU� FRP R� HVWUDW«J LD� D� Q¥R� FRQWUDWD©¥R� SRU� P HLR� GRV
FO£VVLFRV� FRQWUDWRV� GH� WUDEDOKR� SRU� SUD] R� GHWHUP LQDGR� H� SRU� SUD] R
LQGHWHUP LQDGR�� SULRUL] DQGR� D� P RGDOLGDGH� LQWHUP LWHQWH�� SRU� VHU� HVWD
P HQRV�RQHURVD�

� � 3 DUD� 0 DXULFLR� * RGLQKR� ' HOJ DGR� ßOLGRV� DSUHVVDGDP HQWH� H� HP � VXD
OLWHUDOLGDGH�� RV� QRYRV� SUHFHLWRV� MXŪGLFRV� SDUHFHP � FULDU� XP � FRQWUDWR� GH
WUDEDOKR� VHP � VDO£ULRà� � TXH� SRGHU£� H[ LVWLU� GH� IR UP D� HYHQWXDO�� LVWR� «� � VH� R
WUDEDOKDGRU�I RU�FRQYRFDGR� �' ( / * $ ' 2 � � � � � � � �S� � � � � �

� � � 3 RGHP RV� GL] HU� TXH� K£� XP D� YLROD©¥R� GH� GLUHLWRV� � YLVWR� TXH� ßD� RUGHP
MXŪGLFD� HVWDEHOHFH� XP � VLVWHP D� ODUJ R� GH� SURWH©· HV� DR� FRQMXQWR� GH
SDUFHODV� GHYLGDV� DR� WUDEDOKDGRU� QR� FRQWH[ WR� GH� UHOD©¥R� GH� HP SUHJ Rà�
LQFOXVLYH� QR� TXH� WDQJ H� DR� YDORU� GR� VDO£ULR� � TXH� Q¥R� SRGH� VHU� UHGX] LGR�
GHYHQGR� VRI UHU� FRUUH©· HV� DXWRP £WLFDV� H� REVHUYDU� R� SDWDP DU� P ¯QLP R
HVWDEHOHFLGR�HP �OHL� � ( QWUHWDQWR�SDUD�R�WUDEDOKDGRU�LQWHUP LWHQWH�DOFDQ©DU
HVWH� SDWDP DU� P ¯QLP R� VH� WRUQD� DOJ R� GHVDILDGRU� � XP D� YH] � TXH� LQGHSHQGH
GH� VHXV� HVI RU©RV� � P DV� VLP � GR� LQWHUHVVH� GR� HP SUHJ DGRU� HP � FRQYRFD�OR
SRU�P DLV�YH] HV� � ' ( / * $ ' 2 � � � � � � � �S� � � � � � �

� � � ' LDQWH�GD�TXHVW¥R� �HQWHQGH�VH�TXH�D�5 HIR UP D�7 UDEDOKLVWD��DR�LQVWLWXLU
D� QRYD� P RGDOLGDGH� GH� FRQWUDWD©¥R� � WDP E«P � LQVWLWXLX� XP D� QRYD
P RGDOLGDGH� UHP XQHUDWµULD� TXH� ßWRP D� FRP R� SDU¤P HWUR� D� XQLGDGH� GH
WHP SR� � LQVWLJ DQGR� TXH� HVWD� XQLGDGH� VHMD� P DQLIH VWDP HQWH� LP SUHFLVD�
RVFLODQWH�� YDUL£YHOà� � J HUDQGR� LQVHJ XUDQ©D� SDUD� RV� WUDEDOKDGRUHV� � HP
P DQLI HVWR� GHVFXP SULP HQWR� DR� GLVSRVWR� QR� DUWLJ R� � |� � LQFLVR� 9 ,,,� � GD
& 5 ) %�� � � �TXH�J DUDQWH�ßVDO£ULR�P ¯QLP R� �QXQFD�LQI HULRU�DR�P ¯QLP R�SDUD�RV
TXH� SHUFHEHP � D� UHP XQHUD©¥R� YDUL£YHOà� � ' ( / * $ ' 2 � � � � � � � � S� � � � � � �
1 HVWH�VHQWLGR� �0 DXULFLR�* RGLQKR� ' HOJ DGR�DGYHUWH�TXH�
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� � � � ‹ � LQHJ £YHO�TXH�R�QRYR�LQVWUXP HQWR�GH�FRQWUDWD©¥R�J HUD�SUHFDUL] D©¥R
GR� WUDEDOKR� � TXDQGR� Q¥R� GLVS· H� VREUH� D� UHP XQHUD©¥R� P ¯QLP D� � YLVDQGR�
W¥R� VRP HQWH�� DWHQGHU� ¢V� QHFHVVLGDGHV� GR� HP SUHJ DGRU� � HP � GHWULP HQWR
GR� HP SUHJ DGR� � ' HVWH� P RGR� � WHP � VH� TXH� � DSHVDU� GD� QRYD� UHJ UD� FULDGD
VHU� XP D� FRQI LUP D©¥R� GD� LQGLVSHQVDELOLGDGH� GD� DWLYLGDGH� ODERUDWLYD� SDUD
D� P DQXWHQ©¥R� HVWUXWXUDO� GR� VLVWHP D� FDSLWDOLVWD� ßHOD� EXVFD� � DR� P HVP R
WHP SR� � SHUP LWLU� R� P DQHMR� GD� UHOD©¥R� GH� HP SUHJ R� VHP � J UDQGH� SDUWH� GDV
FRQTXLVWDV� FLYLOL] DWµULDV� DOFDQ©DGDV� SHOR� ' LUHLWR� GR� 7 UDEDOKRà
�' ( / * $ ' 2 � � � � � � � �S� � � � � � �

� � ( VWD� DWLWXGH� GR� OHJ LVODGRU� I D] � UHWRP DU� ¢� P HP µULD� D� LGHLD� GH
FRLVLI LFD©¥R� M£� GHQXQFLDGD� QD� 5 HYROX©¥R� ) UDQFHVD� � RQGH� VH� WUDWDYD� R
VHU� KXP DQR� FRP R� ßFRLVDà� � DWULEXLQGR� ßR� HIH LWR� UHGXFLRQLVWD� GH� FRQIH ULU
DR� WUDEDOKDGRU� YDORU� XQLFDP HQWH� SHOR� R� TXH� HOH� HUD� FDSD] � GH� SURGX] LUà�
H[ DWDP HQWH� FRP R� RFRUUH� FRP � RV� HP SUHJ DGRV� VXMHLWRV� DR� UHJ LP H� GH
WUDEDOKR� LQWHUP LWHQWH�� 1 ¥R� REVWDQWH� D� WDLV� ID WRV� � D� & RQVWLWXL©¥R� ) HGHUDO
GH�� � � � � �HP �VHX�DUWLJ R� � | � �LQFLVR� ,9 � �GLVS· H�TXH�
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,QGHSHQGHQWH� GH� FRQVLGHUDU� �RX� Q¥R�� LQFRQVWLWXFLRQDO� R� WLSR
MXŪGLFR� FULDGR� � R� I DWR� «� TXH� HOH� FRUUHVSRQGH� D� XP D� LQXVLWDGD
HVS«FLH�GH�VDO£ULR�YDUL£YHO� �VHMD�FDP ELDQWH�HP �GHFRUU¬QFLD�GD
RVFLOD©¥R� GRV� Q¼P HURV� GH� KRUDV� WUDEDOKDGDV� � VHMD� HP
GHFRUU¬QFLD� GD� RVFLOD©¥R� GR� VHUYL©R� SUHVWDGR�� � ' ( / * $ ' 2 �
� � � � � �S� � � � �

$ UW�� | �ÜÝ�6 ¥R�GLUHLWRV�GRV�WUDEDOKDGRUHV�XUEDQRV�H�UXUDLV� �DO«P
GH�RXWURV�TXH�YLVHP �¢�P HOKRULD�GH�VXD�FRQGL©¥R�VRFLDO�
>� � �@
,9 �� VDO£ULR� P ¯QLP R� � I L[ DGR� HP � OHL� � QDFLRQDOP HQWH� XQLI LFDGR�
FDSD] � GH� DWHQGHU� DV� QHFHVVLGDGHV� YLWDLV� E£VLFDV� H� ¢V� GH� VXD
I DP ¯OLD�FRP �YHVWX£ULR� �KLJ LHQH� �WUDQVSRUWH�H�SUHYLG¬QFLD�VRFLDO�
FRP � UHDMXVWHV� SHULµGLFRV� TXH� OKH� SUHVHUYHP � R� SRGHU
DTXLVLWLYR�VHQGR�YHGDGD�D�VXD�YLQFXOD©¥R�SDUD�TXDOTXHU�I LP �
>� � �@� �%5 $ 6 ,/ � � � � � � � �

� �



� � � 2 � GLVSRVLWLYR� FRQVWLWXFLRQDO� HP � TXHVW¥R� VHJ XH� R� HQWHQGLP HQWR� GD
' HFODUD©¥R� 8 QLYHUVDO� GRV� ' LUHLWRV� GR� + RP HP � GH� � � � � � � TXH� WDP E«P
P HQFLRQD� QR� DUWLJ R� ; ; 9 � D� QHFHVVLGDGH� GH� VH� J DUDQWLU� D� WRGR� VHU
KXP DQR� GLUHLWR� D� XP � SDGU¥R� GH� YLGD� TXH� OKH� G¬� FRQGL©· HV� H� DFHVVRV� D
HVWHV� GLUHLWRV� � LQFOXVLYH� R� ßGLUHLWR� ¢� VHJ XUDQ©D� HP � FDVR� GH� GHVHP SUHJ R�
GRHQ©D� � LQYDOLGH] � � YLXYH] � � YHOKLFH� RX� RXWURV� FDVRV� GH� SHUGD� GRV� P HLRV
GH� VXEVLVW¬QFLD� I RUD� GH� VHX� FRQWUROHà�� 1 HVWH� MDH] � � 0 DXŪFLR� * RGLQKR
' HOJ DGR�DGYHUWH�TXH�

� � � ' LDQWH� GHVWD� LP SRVL©¥R� FRQVWLWXFLRQDO� SRGH� VH� DILUP DU� TXH� R� FRQWUDWR
GH� WUDEDOKR� LQWHUP LWHQWH� FDUUHJ D� D� QDWXUH] D� GH� FODUD
LQFRQVWLWXFLRQDOLGDGH�� YH] � TXH� VXSULP LX� XP � GLUHLWR� FRQVWLWXFLRQDOP HQWH
SURWHJ LGR� �TXDQGR�GLVS· H�QR�DUWLJ R� � � � �$ �GD�& / 7 �D�J DUDQWLD�GH�DSHQDV
R� YDORU� GR� VDO£ULR� KRUD� HTXLYDOHQWH� D� � QR� P ¯QLP R� � R� YDORU� GR� VDO£ULR� KRUD
P ¯QLP R� OHJ DO� � Q¥R� DVVHJ XUDQGR� QHQKXP D� J DUDQWLD� TXDQWR� DR
SHUFHELP HQWR�GR�YDORU�LQWHJ UDO�GR�VDODULDO�P ¯QLP R�OHJ DO�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

2 � VDO£ULR� P ¯QLP R� DVVHJ XUDGR� SHOR� DUWLJ R� � | � � 9 ,,� � GL] � UHVSHLWR
DR�VDO£ULR�P ¯QLP R�OHJ DO� �H�Q¥R�DR�VDO£ULR�P ¯QLR�GL£ULR�RX�KRU£ULR�
SRLV� VRP HQWH� R� VDO£ULR� P ¯QLP R� OHJ DO� SRGH� DWHQGHU� DV
QHFHVVLGDGHV� H[ SUHVVDP HQWH� DUURODGDVÝÝ� � SURSRUFLRQDQGR� D
FODVVH� REUHLUD� D� RSRUWXQLGDGH� GH� YLYHU� GH� I RUP D� GLJ QD�
� ' ( / * $ ' 2 � � � � � � � �S� � � � � �

‚ � OX] � GD� & RQVWLWXL©¥R� GH� � � � � � � Q¥R� K£� UHOD©¥R� GH� HP SUHJ R
HP � TXDOTXHU� KLSµWHVH� LQI UDFRQVWLWXFLRQDO� HP � TXH� Q¥R
J DUDQWLGR� R� UHFHELP HQWR� P HQVDO� GR� VDO£ULR� P ¯QLP R� � & LQGLU� R
GLUHLWR� I XQGDP HQWDO� DR� VDO£ULR� P ¯QLP R� FRP R� VH� I RVVH� DOJ R� D
VHU� P HGLGR� HP � KRUDV� RX� GLDV� «� DI URQWDU� D� P £[ LP D� HI HWLYLGDGH
FRP R� SULQF S̄LR� LQHUHQWH� ¢� I XQGDP HQWDOLGDGH� P DWHULDO�� HP
DI URQWD� ¢� GLJ QLGDGH� GD� SHVVRD� KXP DQD� SRUTXH� OKH� DWULEXLQGR
RV� ULVFRV� GL£ULRV� GH� J DUDQWLD� GH� XP � P ¯QLP R� GH� VXEVLVW¬QFLD�
4 XDQGR� R� DUWLJ R� � | � GLVS· H� VREUH� VDO£ULR� P ¯QLP R� � HOH� R� I D]
QXP D� SHUVSHFWLYD� WUDQVLQGLYLGXDO� GH� SHULRGLFLGDGH� P HQVDO
SDUD� GDU� SUHYLVLELOLGDGH� ¢� YLGD� GRV� WUDEDOKDGRUHV� QD
UHDOL] D©¥R� GH� VXDV� GLI HUHQWHV� DWLYLGDGHV� GL£ULDV� �Q¥R� DSHQDV
WUDEDOKR� � P DV� WDP E«P � OD] HU� � FRQYLY¬QFLD� VRFLDO� H� I DP LOLDU�
HWF� �� � �6 7 5 ( & . � � � � � � �

� �



� � ' HVWDUWH�� D� UHP XQHUD©¥R� HIH WXDGD� DSHQDV� FRP � EDVH� QDV� KRUDV
HI HWLYDP HQWH� WUDEDOKDGDV� «� � QD� YHUGDGH�� XP D� WHQWDWLYD� GH� GLYLGLU� R
ULVFR� GD� DWLYLGDGH� FRP � R� HP SUHJ DGR� � KDMD� YLVWD� TXH� R� HP SUHJ DGRU
FRQYRFDU£� R� HP SUHJ DGR� GH� DFRUGR� FRP � VXD� GHP DQGD� H� LQWHUHVVH�
$ VVLP � � VH� FRQFHGH� DP SOD� SURWH©¥R� DR� HP SUHJ DGRU� � SDUD� TXH� HOH� Q¥R
VRI UD�QHQKXP �SUHMX ]̄ R� �SRLV�Q¥R�VH�FRP SURP HWHU£�FRP �R�SDJ DP HQWR�GH
VDO£ULR� � QHP � DR� P HQRV� TXDQWR� DR� WHP SR� HP � TXH� R� WUDEDOKDGRU� HVWLYHU
DJ XDUGDQGR� D� FRQYRFD©¥R� � EHP � FRP R� TXDQGR� Q¥R� KRXYHU� GHP DQGD� GH
WUDEDOKR�

� � � 1 ¥R� REVWDQWH� R� OHJ LVODGRU� RUGLQ£ULR� WHU� LJ QRUDGR� RV� SUHFHLWRV� OHJ DLV�
HOH� WDP E«P � QHJ OLJ HQFLRX� R� SULQF S̄LR� GD� LQWDQJ LELOLGDGH� VDODULDO� TXH
FRQI HUH�¢�SDUFHOD�VDODULDO�ßJ DUDQWLDV�GLYHUVLI LFDGDV�GD�RUGHP �MXŪGLFD� �GH
P RGR� D� DVVHJ XUDU� VHX� YDORU� � P RQWDQWH� H� GLVSRQLELOLGDGH� HP � EHQHI¯FLR
GR� HP SUHJ DGRà� � ( VWD� J DUDQWLD� GHFRUUH� GD� QDWXUH] D� DOLP HQW̄FLD� TXH� R
VDO£ULR� SRVVXL� � SDUWLQGR� GD� SUHP LVVD� GH� TXH� WRGR� VHU� KXP DQR� WUDEDOKD
HP �SURO�GH�VHX�VXVWHQWR�� � ' ( / * $ ' 2 � � � � � � � �S� � � � � � �

� � � 1 RWRULDP HQWH�� D� DXV¬QFLD� GH� J DUDQWLD� VDODULDO� QR� FRQWUDWR� GH� WUDEDOKR
LQWHUP LWHQWH� J HUD� XP � FOLP D� GH� LQVHJ XUDQ©D� SDUD� R� WUDEDOKDGRU� � KDMD
YLVWD� TXH� Q¥R� VH� VDEH� TXDQWR� LU£� UHFHEHU� � SRGHQGR�� LQFOXVLYH� � VHU� XP
LP SRUWH� LQI HULRU� DR� VDO£ULR� P ¯QLP R� P HQVDO�� R� TXH� OKH� UHWLUD� D
RSRUWXQLGDGH� GH� REWHU� R� VHX� VXVWHQWR� H� GH� VXD� I DP ¯OLD� H� � HP � FDVRV
H[ WUHP RV� � SRGHU£� Q¥R� DOFDQ©DU� R� P ¯QLP R� DVVHJ XUDGR� HP � OHL� D� WRGRV� RV
WUDEDOKDGRUHV�

� � � ' HVWD� I RUP D� � D� LP SUHYLVLELOLGDGH� TXDQWR� DR� SHUFHELP HQWR� GR� VDO£ULR
LP SHGH�R�WUDEDOKDGRU�GH�VH�SODQHMDU� I UHQWH�¢V�VXDV�GHVSHVDV�P HQVDLV�H
I L[ DV� � FRP R� «� R� FDVR� GDV� GHVSHVDV� GHFRUUHQWHV� GR� I RUQHFLP HQWR� GH
£J XD� H� HQHUJ LD� HO«WULFD� � DO«P � GH� LP SRVVLELOLWDU�� ¢ � ORQJ R� SUD] R� � D
DTXLVL©¥R� EHQV� GH� YDORUHV� P DLRUHV� � FRP R� D� FRP SUD� GD� FDVD� SUµSULD�
3 RUWDQWR��VHP �HVWD�SUHYLVLELOLGDGH�VDODULDO�R�WUDEDOKDGRU�Q¥R�SRGH� I LUP DU
FRP SURP LVVRV�I LQDQFHLURV�TXH�OKH�DVVHJ XUHP �XP D�YLGD�GLJ QD�
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� � 7 RGD� HVWD� LGHLD� GHP RQVWUD� TXH� R� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH
YLVD�W¥R�VRP HQWH�DWHQGHU�RV�DQVHLRV�GDTXHOHV�TXH�GHW«P �R�FDSLWDO��1 RV
GL] HUHV�GH�$ OYHV�

� � $ R� HVWLSXODU� R� VDO£ULR� FRP � EDVH� QDV� KRUDV� WUDEDOKDGDV� � R� OHJ LVODGRU
LQFHQWLYD� R� DXP HQWR� GD� FRP SHWLWLYLGDGH� H� � FRQVHTXHQWHP HQWH�� D� ßP ¥R
GH� REUD� EDUDWDà� � Q¥R� GHL[ DQGR� RS©· HV� DR� WUDEDOKDGRU� � VHQ¥R� D
DFHLWD©¥R�GD�RI HUWD�

� 7 RGRV� HVWHV� P DOHI F̄LRV� GHFRUUHQWHV� GD� UHP XQHUD©¥R� YDUL£YHO�
RFDVLRQDO� H� LQFHUWD� DEDUFD� WDP E«P � RXWURV� GLUHLWRV� TXH� FRP S· HP � R
FRQMXQWR� GH� YHUEDV� VDODULDLV� � ,VWR� SRUTXH� � DV� SDUFHODV� FRP R� I« ULDV� � � � |
6 DO£ULR� H� ) * 7 6 � � FRP R� UHJ UD� � V¥R� FDOFXODGDV� GH� DFRUGR� FRP � D� EDVH
VDODULDO� SHUFHELGD� SHOR� HP SUHJ DGR� � $ VVLP � VHQGR�� HVWDV� SDUFHODV� QR
FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� WHQGHQFLRVDP HQWH� WHU¥R� YDORUHV
LQI HULRUHV� �

� � ( VWH� SUREOHP D� VH� WRP D� P DLV� J UDYH� DLQGD� TXDQWR� D� FRQWULEXL©¥R� ¢
SUHYLG¬QFLD� VRFLDO� � SRLV� � QHVWH� FDVR� � D� FRQGL©¥R� GH� VHJ XUDGR� GR� ,1 6 6
LP S· H� D� FRQWULEXL©¥R� P HQVDO� GH� XP � YDORU� P ¯QLP R� SDUD� VHU� DFHLWR� SDUD� D
P DQXWHQ©¥R� GD� FRQGL©¥R� H� R� DFHVVR� DRV� EHQHI F̄LRV� GD� VHJ XULGDGH
VRFLDO� � 3 RUWDQWR�� FDVR� R� WUDEDOKDGRU� LQWHUP LWHQWH� Q¥R� DOFDQFH� HVWD� EDVH
P ¯QLP D� GH� UHFROKLP HQWR�� WHU£� TXH� FRP SOHWDU� R� UHFROKLP HQWR� FRP � RXWURV
UHFXUVRV� � VRE� SHQD� GH� GHVYLQFXODU�VH� GR� VLVWHP D� SUHYLGHQFL£ULR� QR
UHI HULGR�SHŪRGR�

� � ( � RV� P DOHI F̄LRV� GHFRUUHQWHV� GHVWD� P RGDOLGDGH� FRQWUDWXDO� Q¥R� VH
HVJ RWDP � QHVWHV� GHVWDTXHV� � %DVWD� DQDOLVDUP RV� R� GLUHLWR� ¢V� I «ULDV
DVVHJ XUDGR�QR�FDP SR�FRQVWLWXFLRQDO��QR�DUWLJ R� � | � �LQFLVR� ; 9 ,,�
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7 UDWD�VH� � QD� YHUGDGH�� GH� XP D� WHQWDWLYD� J UDYH� GH� UXSWXUD� GRV
SDUDGLJ P DV� SURWHWLYRV� GR� WUDEDOKR� FRQWUD� R� DEXVR� GR� FDSLWDO�
R� TXH� � FHUWDP HQWH�� HQVHMDUD� R� HP SREUHFLP HQWR� GD� FODVVH
WUDEDOKDGRUD� H� � FRQVHTXHQWHP HQWH�� GH� WRGR� R� SDLV� � �$ / 9 ( 6 �
� � � � � �S� � � � �

� �



FRUUHVSRQGHQWH� DR� ßJ R] R� GH� I «ULDV� DQXDLV� UHP XQHUDGDV� FRP � SHOR
P HQRV� � XP � WHU©R� D� P DLV� GR� TXH� R� VDO£ULR� QRUP DOÝÝ� � 2 FRUUH� TXH� � QR� FDVR
GR� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH�� SRU� UHFHEHU� D� SDUFHOD
SURSRUFLRQDOP HQWH� ¢V� KRUDV� WUDEDOKDGDV� DR� ORQJ R� GR� SHŪRGR� DTXLVLWLYR�
XP D� YH] � GH� I «ULDV� � R� WUDEDOKDGRU� LQWHUP LWHQWH� Q¥R� UHFHEHU£� QHQKXP
VDO£ULR�

� � 1 HVWH� VHQWLGR� � MXOJ D�VH� TXH� D� UHP XQHUD©¥R� P HQVDO� GR� FRQWUDWR� GH
WUDEDOKR� LQWHUP LWHQWH� DO«P � GH� SRGHU� VHU� LQI HULRU� DR� P ¯QLP R� OHJ DO�
FRQVWLWXL� XP D� VLWXD©¥R� GHVDI LDGRUD� SDUD� DTXHOHV� TXH� D� UHFHEHP � � QR
TXH� FRQFHUQH� DR� VHX� VXVWHQWR�� SRLV� � HVWDQGR� GH� I «ULDV� � REYLDP HQWH
WHU£� TXH� WUDEDOKDU� HP � RXWUD� DWLYLGDGH� SDUD� D� REWHQ©¥R� GH� UHQGD� D
FREULU� DV� GHVSHVDV� GR� SHŪRGR� FRUUHVSRQGHQWH�� ' HVWH� P RGR� � R� GLUHLWR� ¢
I «ULDV� I LFD� DSHQDV� GLVSRVWR� HP � OHL� � SRLV� � QD� SU£WLFD� � R� WUDEDOKDGRU� Q¥R
GHVI UXWDU£�GHVWH�GHVFDQVR�

� � � 2 XWUD� YLROD©¥R� SDVV ȲHO� GH� GHVWDTXH� UHI HUH�VH� ¢� YLROD©¥R� DR� SULQF S̄LR
GH� YHGD©¥R� DR� UHWURFHVVR� � TXH� SUR ĒH� R� OHJ LVODGRU� RUGLQ£ULR� GH� LQVWLWXLU
QRUP DV� TXH� YLVHP � DEROLU� � RX� UHGX] LU� GLUHLWRV� H� J DUDQWLDV� WUDEDOKLVWDV
FRQVWLWXFLRQDOP HQWH�DVVHJ XUDGDV�DR�WUDEDOKDGRU� �3 RGH�VH�DILUP DU�TXH�R
FRQWUDWR�GH�WUDEDOKR�LQWHUP LWHQWH�UHSUHVHQWD�XP �UHWURFHVVR�VRFLDO� �SRLV�
DSµV� R� KRP HP � WHU� HQI UHQWDGR� SHQRVDV� OXWDV� SDUD� FRQTXLVWD� GH� GLUHLWRV
FLYLOL] DWµULRV� � LQFOXVLYH� QR� TXH� WDQJ H� DR� VDO£ULR� � UHWLUDQGR�R� GD� FRQGL©¥R
GH� HVFUDYR� H� UHFRQKHFHQGR� VHXV� GLUHLWRV� WUDEDOKLVWDV� � R� OHJ LVODGRU
UHWURFHGH�H�LQVWLWXL�XP �P RGHOR�GH�FRQWUDWR�TXH�Q¥R�SUHY¬�HVWD�J DUDQWLD�
$ � GHVREHGL¬QFLD� D� HVWH� SULQF S̄LR� GHP RQVWUD�� P DLV� XP D� YH] � � D� QDWXUH] D
LQFRQVWLWXFLRQDO�GHVWH�LQVWLWXWR�

� � � & RP R� VH� Q¥R� EDVWDVVH� D� LQH[ LVW¬QFLD� GH� J DUDQWLD� VDODULDO� � R� OHJ LVODGRU
RUGLQ£ULR� P RGLI LFRX� RXWUR� GLUHLWR�� DJ UDYDQGR� R� FRQMXQWR� GH
I OH[ LELOL] D©· HV� H� SUHFDUL] D©¥R� GDV� FRQGL©· HV� GH� WUDEDOKR� DSOLF£YHO� DR
FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH�� DR� DXWRUL] DU� D� HVWLSXOD©¥R� GH� MRUQDGD
P µYHO�H�YDUL£YHO�
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� � �1 R�%UDVLO� �R�HP SUHJ DGR�FRQWUDWDGR�VRE�UHJ LP H�FHOHWLVWD�VH�VXEP HWH�D
XP D� MRUQDGD� GH� WUDEDOKR� HVWLSXODGD� SHOR� HP SUHJ DGRU� QR� P RP HQWR� GD
FRQWUDWD©¥R� � RX� VHMD� � TXDQGR� GD� FRQWUDWD©¥R� R� WUDEDOKDGRU� M£� VDEH� D
TXDO�MRUQDGD�GH�WUDEDOKR�HVWDU£�VXEP HWLGR�

� � �$ �MRUQDGD�GH�WUDEDOKR�GHFRUUH�GH�XP D�WUDGL©¥R�QRUP DWLYD�SURYHQLHQWH
GR� V«FXOR� ; ,; � � DLQGD� QR� LQF̄LR� GR� SURFHVVR� GH� LQGXVWULDOL] D©¥R� � RQGH
WUDEDOKDGRUHV� H[ SRVWRV� D� MRUQDGDV� H[ FHVVLYDV� � TXH� FKHJ DYDP � D� P DLV
GH� GR] H� KRUDV� GL£ULDV� � UHLYLQGLFDUDP � � SRU� P HLR� GH� J UHYHV� � D� UHGX©¥R
GHVWD� MRUQDGD�� WHQGR� FRQTXLVWDGR� HVWH� GLUHLWR� ß¢� GXUDV� SHQDVà� � R� TXH
I RL� UHFRQKHFLGR� ¢� SRVWHULRUL� � QD� & RQVWLWXL©¥R� EUDVLOHLUD� GH� � � � � �
UHGX] LQGR�R�OLP LWH�GH�MRUQDGD�GH�WUDEDOKR�SDUD�RLWR�KRUDV�GL£ULDV�

� � ( P � DOLQKR� ¢� & RQVWLWXL©¥R� GH� � � � � � � D� & RQVWLWXL©¥R� ) HGHUDO� GH� � � � �
P DQWHYH� DVVHJ XUDGR� QR� DUWLJ R� � |� � LQFLVR� ; ,,,� � TXH� D� MRUQDGD� GH� WUDEDOKR
GL£ULD� Q¥R� VHU£� VXSHULRU� D� � � KRUDV� H� REVHUYDU£� R� OLP LWH� GH� � � � KRUDV
VHP DQDLV� � SRGHQGR�� SRU� P HLR� GH� DFRUGR� RX� FRQYHQ©¥R� FROHWLYD� � VHU
UHGX] LGD� RX� FRP SHQVDGD�� ( VWD� MRUQDGD� «� YLVWD� FRP R� UHJ UD� H� DSOLFDGD
HP �J UDQGH�SDUWH�GRV�FRQWUDWRV�WUDEDOKLVWDV�

� � � ' LDQWH� GD� LP SRVL©¥R� FRQVWLWXFLRQDO�� HQWHQGH�VH� TXH� DR� HVWLSXODU� QRYR
P RGHOR� GH� MRUQDGD� GH� WUDEDOKR� � TXH� WHP � FRP R� SULQFLSDO� FDUDFWHŪVWLFD� D
LP SUHYLVLELOLGDGH� GR� P RP HQWR� HP � TXH� LU£� ODERUDU� � EHP � FRP R� D� DXV¬QFLD
GR� OLP LWH� P £[ LP R� HP � TXH� SRGHU£� ODERUDU� � SRGH� VH� DILUP DU� TXH� R
OHJ LVODGRU� LQI ULQJ H� QRYDP HQWH� R� SULQF S̄LR� GH� YHGD©¥R� DR� UHWURFHVVR
VRFLDO� � GHL[ DQGR� GH� ODGR� P DLV� XP D� GHVWDV� FRQTXLVWDV� FLYLOL] DWµULDV�
WUDQVSDUHFHQGR� D� QDWXUH] D� LQFRQVWLWXFLRQDO� GHVWD� P RGDOLGDGH� GH
FRQWUDWR�

� � � ‹ � QRW£YHO� TXH� D� MRUQDGD� I OH[ ȲHO� YLVD� W¥R� VRP HQWH� R� I DYRUHFLP HQWR� GD
FODVVH� HP SUHJ DGRUD� � YH] � TXH� � HP � GHFRUU¬QFLD� GHVWD� IOH[ LELOL] D©¥R� � R
HP SUHJ DGRU� FRQVHJ XH� D� H[ DFHUED©¥R� GH� VHXV� OXFURV� � UHGX] LQGR� DR
P HVP R� WHP SR� � VHXV� FXVWRV� � SRU� Q¥R� VH� UHVSRQVDELOL] DU� SHOR� R� SHŪRGR
TXH� R� WUDEDOKDGRU� SHUP DQHFH� HP � HVSHUD� � R� FRQKHFLGR� ßWHP SR� ¢
GLVSRVL©¥Rà�
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� � �9 DOH�UHVVDOWDU�TXH� �SRU�LQH[ LVWLU�MRUQDGD�GH�WUDEDOKR� I L[ D� �R�WUDEDOKDGRU
SHUP DQHFH� FRQHFWDGR� ¢� SDUWH� HP SUHJ DGRUD� � QD� H[ SHFWDWLYD� GH� TXH
VHMD� FRQYRFDGR� DR� WUDEDOKR� � VLWXD©¥R� TXH� R� LP SHGH� GH� VH� RUJ DQL] DU
I UHQWH�¢V�TXHVW· HV�VRFLDLV�H� I DP LOLDUHV�

� � � & RQVLGHUDQGR� TXH� R� WUDEDOKDGRU� LQWHUP LWHQWH� HVW£� VREUH� FRP DQGR� GR
HP SUHJ DGRU� H� TXH� «� HOH� TXHP � GHFLGLU£� TXDQGR� HVWH� LU£� ODERUDU� H� R
WHP SR� GH� GXUD©¥R� GHVWH� ODERU� � « � FHUWR� TXH� R� WUDEDOKDGRU� DSURYHLWDU£
WRGDV� DV� RSRUWXQLGDGHV� GH� WUDEDOKR� SRVV ȲHLV� SDUD� FRQVHJ XLU� DWLQJ LU� D
UHQGD� P ¯QLP D� TXH� OKH� SHUP LWLU£� R� FXVWHLR� GDV� QHFHVVLGDGHV� E£VLFDV� GH
VXD� I DP ¯OLD� � SRLV� «� FRQVFLHQWH� GH� TXH� QHVWH� FRQWUDWR�� MRUQDGD� H� VDO£ULR
HVW¥R�GLUHWDP HQWH�LQWHUOLJ DGRV�

� � 7 RGD� HVWD� VLWXD©¥R� REULJ D� R� HP SUHJ DGR� D� FXP SULU� MRUQDGDV
H[ DXVWLYDV� � D� I LP � GH� DXP HQWDU� VHXV� J DQKRV� � WHQGR� HP � YLVWD� TXH� � SRU
SRGHU� SUHVWDU� VHUYL©RV� D� GLYHUVRV� WRP DGRUHV� � WHQGHU£� D� DVVXP LU� R
P £[ LP R� GH� Y¯QFXORV� SRVV ȲHLV� � QD� H[ SHFWDWLYD� GH� DWLQJ LU� R� SDGU¥R
UHP XQHUDWµULR� P ¯QLP R� � R� TXH� SRGHU£� DFDUUHWDU� D� SUHFDUL] D©¥R� GDV
J DUDQWLDV�FRQVWLWXFLRQDLV�

� � � ' HVWH� P RGR� � WHP �VH� TXH� R� QRYR� P RGHOR� GH� FRQWUDWR� GH� WUDEDOKR
FDUDFWHUL] D�VH� SRU� VHU� I OH[ ȲHO� � LQFHUWR�� YDUL£YHO� H� P µYHO� � QR� TXH
FRQFHUQH� ¢� MRUQDGD� GH� WUDEDOKR� � ID WRUHV� TXH� FRQWULEXHP � SDUD� TXH� KDMD
SHUGD� GD� TXDOLGDGH� GH� YLGD� GR� HP SUHJ DGR� � DO«P � GH� RFDVLRQDU� LP SDFWRV
VRFLDLV�QHJ DWLYRV�

� � � � $ GHP DLV� � D� LQWHQVLI LFD©¥R� GD� MRUQDGD� GH� WUDEDOKR� FRQWULEXL� GH� IR UP D
VLJ QLI LFDWLYD� SDUD� D� RFRUU¬QFLD� GH� DFLGHQWHV� GH� WUDEDOKR� � EHP � FRP R� GH
GRHQ©DV� RFXSDFLRQDLV� � ( VWD� LQWHQVLI LFD©¥R� GHFRUUH� GD� DXV¬QFLD� GH
LQWHUYDORV� HQWUH� XP D� MRUQDGD� H� RXWUD�� FRP R� DV� SDXVDV� SDUD� DOP R©R�
FDI «� � MDQWDU�� HWF� � � LQWHUYDORV� HVWHV� TXH� SHUP LWHP � DR� WUDEDOKDGRU� XP
SHŪRGR� SDUD� VH� UHVWDEHOHFHU� � DOJ R� TXH� Q¥R� «� DVVHJ XUDGR� QD� MRUQDGD� GR
WUDEDOKDGRU�LQWHUP LWHQWH�
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� � 3 HVTXLVDV� FLHQW̄I LFDV� DR� ORQJ R� GRV� DQRV� Y¬P � FRP SURYDQGR� D
QHFHVVLGDGH� GH� VH� FRQFHGHU� WHP SR� DR� WUDEDOKDGRU� SDUD� R� GHVFDQVR�
DI LUP DQGR� TXH� LVWR� WHP � UHVXOWDGR� HILFD] � � WDQWR� SDUD� D� HP SUHVD� � FRP R
SDUD� R� WUDEDOKDGRU� � 2 � WHP SR� SDUD� R� GHVFDQVR� WHP � SRU� REMHWLYR� FULDU
RSRUWXQLGDGHV� SDUD� R� LQYHVWLP HQWR� SHVVRDO�� VHMD� QD� VD¼GH�� VHMD� SDUD� R
FUHVFLP HQWR�SURI LVVLRQDO��FRP R�D�SU£WLFD�GH�FXUVRV�GH�DSULP RUDP HQWR�H
GH� HQVLQR� W«FQLFR� H� VXSHULRU� � 3 RU«P � � HP � VH� WUDWDQGR� GH� HP SUHJ DGR
LQWHUP LWHQWH�� LVWR� VH� WRUQD� LP SRVV ȲHO� � XP D� YH] � TXH� HVW£
FRQVWDQWHP HQWH� DWUHODGR� DR� HP SUHJ DGRU� � GHVFRQKHFHQGR� VXD� MRUQDGD
H�VHX�WHP SR�GH�GHVFDQVR�

� � $ VVLP � � QRWD�VH� XP D� DWLWXGH� GH� GHVOHL[ R� SRU� SDUWH� GR� OHJ LVODGRU
RUGLQ£ULR� � TXDQGR� GHVFRQVLGHUD� R� WUDEDOKDGRU� FRP R� SDUWH
KLSRVVXI LFLHQWH� GD� UHOD©¥R� HP SUHJ DW̄FLD� � H� TXH� � HP � YLUWXGH� GHVWD
KLSRVVXI LFL¬QFLD� � QHFHVVLWD� WHU� VHXV� GLUHLWRV� UHVJ XDUGDGRV� GH� IR UP D
H[ SUHVVD� QR� RUGHQDP HQWR� MXŪGLFR� � QHFHVVLWDQGR� VDEHU� GH� P RGR
DQWHFLSDWµULR�TXDO�MRUQDGD�WHU£�GH�FXP SULU� �

� � �& 2 1 & / 8 6 …2

� � $ � SHVTXLVD� WHYH� FRP R� REMHWLYR� DQDOLVDU� R� QRYR� P RGHOR� GH
FRQWUDWD©¥R� � R� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH�� LQVHULGR� QD
& RQVROLGD©¥R� GDV� / HLV� GR� 7 UDEDOKR� SHOD� / HL� � � � � � � �� � � � � 5 HIR UP D
7 UDEDOKLVWD�� I RFDQGR� R� HVWXGR� QDV� J DUDQWLDV� MXVWUDEDOKLVWDV� Q¥R
DVVHJ XUDGDV�QHVWH�FRQWUDWR�

� � � $ � SDUWLU� GRV� HVWXGRV� UHDOL] DGRV� «� SRVV ȲHO� FRQFOXLU� TXH� R� QRYR� SDFWR
I RUP DŌVWLFR� � QR� P RGHOR� HP � TXH� I RL� LQVWLWX¯GR� � FRQW«P � LQ¼P HUDV� ODFXQDV�
DV� TXDLV� Q¥R� I RUDP � SUHHQFKLGDV� SHOD� OHL� � R� TXH� SRGHU£� ID YRUHFHU� D
SUHFDUL] D©¥R�GR�WUDEDOKR� �

� � � ( QWHQGH�VH�TXH�R�FRQWUDWR�GH�WUDEDOKR�LQWHUP LWHQWH�«�XP D�P RGDOLGDGH
DW̄SLFD� � VH� FRP SDUDGR� ¢TXHODV� M£� H[ LVWHQWHV� HP � OHL� � FDUDFWHUL] DGR� SRU
XP D�VXSUHVV¥R�GH�GLUHLWRV�H�J DUDQWLDV�H[ LVWHQWHV�QD�RUGHP �MXŪGLFD� �DOJ R
QRWDGDP HQWH�SUHMXGLFLDO�DR�WUDEDOKDGRU�
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� � $ V� J DUDQWLDV� SUHYLVWDV� QR� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� VH
P DQLI HVWDP � GH� I RUP D� LQFHUWD�� SRLV� Q¥R� K£� FHUWH] D� TXDQWR� DR
SHUFHELP HQWR� GH� VDO£ULR� � I «ULDV� � � � | � VDO£ULR� � ) * 7 6 � � GHQWUH� RXWUDV
SDUFHODV� VDODULDLV� � SRLV� WXGR� GHSHQGHU£� GD� YRQWDGH� GR� HP SUHJ DGRU� HP
FRQYRFDU� R� HP SUHJ DGR� � GH� DFRUGR� FRP � D� VXD� GHP DQGD�� TXH� SRGHU£
H[ LVWLU�RX�Q¥R�

� $ GHP DLV� � WRGDV� DV� SDUFHODV� GR� WUDEDOKDGRU� LQWHUP LWHQWH� HVW¥R
FRUUHODFLRQDGDV�¢V�KRUDV�WUDEDOKDGDV� �DOJ R�TXH�Q¥R�G£�J DUDQWLDV�TXDQWR
DR� P RQWDQWH� FHUWR� D� UHFHEHU� � QHP � DR� P HQRV� GR� P ¯QLP R� HVWLSXODGR� HP
OHL� �R�TXH�WUDQVSDUHFH�D�QDWXUH] D�LQFRQVWLWXFLRQDO�GR�P RGHOR�FRQWUDWXDO�

� � � $ � P RGDOLGDGH� UHP XQHUDWµULD� J DUDQWLGD� SHOR� FRQWUDWR� FRQWULEXL� SDUD� R
HQULTXHFLP HQWR� GD� FODVVH� HP SUHHQGHGRUD� � HP � GHWULP HQWR� GR
HP SUHJ DGR� � 1 LVWR�� SURWHJ H� R� HP SUHJ DGRU� GRV� SRVV ȲHLV� ULVFRV� H
SUHMX ]̄ RV� TXH� YHQKD� D� VRI UHU� � HVTXHFHQGR� GH� TXH� � VRP HQWH� D� HOH� FDEH
RV�ULVFRV�LQHUHQWHV�D�DWLYLGDGH�HFRQ¶P LFD�

� � 7 RGRV� HVWHV� P DOHI F̄LRV� GHP RQVWUDP � D� LQVHQVLELOLGDGH� SRU� SDUWH� GR
OHJ LVODGRU� RUGLQ£ULR� SDUD� FRP � R� HP SUHJ DGR� LQWHUP LWHQWH�� R� TXH� � VHP
G¼YLGD� � « � XP D� DI URQWD� ¢� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � XP D� YH] � TXH
UHWLUD� GHOH� D� FRQGL©¥R� GH� VXMHLWR� GH� GLUHLWR�� H� SDVVD� D� HQ[ HUJ D�OR� FRP R
ßFRLVDà� � QRV� UHP HWHQGR� DR� IH Q¶P HQR� GD� FRLVLI LFD©¥R� GHQXQFLDGR� QD
5 HYROX©¥R�) UDQFHVD�

� � ,QGXELWDYHOP HQWH� KRXYH� XP � HQI UDTXHFLP HQWR� GR� DUJ XP HQWR� XWLOL] DGR
SHOR� OHJ LVODGRU� � GH� TXH� � FRP � D� P HGLGD� � VH� FRQVHJ XLULD� D� UHGX©¥R� GR
GHVHP SUHJ R� H� D� I RUP DOL] D©¥R� GRV� WUDEDOKRV� LQI RUP DLV� � FKDP DGRV� GH
ßELFRVà� � ( QWUHWDQWR�� DSµV� DOJ XQV� DQRV� GH� YLJ ¬QFLD� � LQH[ LVWH
FRP SURYD©¥R� FLHQWLI LFD� GH� TXH� HVWD� P HGLGD� WHQKD� REWLGR� UHVXOWDGRV
VDWLVI DWµULRV�SDUD�RV� I LQV�HP �TXH� I RL�SURSRVWD�

� � 1 ¥R� VH� QHJ D� D� QHFHVVLGDGH� GH� P RGHUQL] DU� DV� QRUP DV� WUDEDOKLVWDV�
FRP � R� I LP � GH� VH� HYLWDU� R� UHWURFHVVR� VRFLDO� � & RQWXGR�� R� TXH� VH� SHUFHEH
FRP �R�QRYR�LQVWLWXWR�«� �QD�YHUGDGH��XP D�WHQWDWLYD�GH�GHVP RQWH�GDV�
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QRUP DV� WUDEDOKLVWDV� � UHWLUDQGR� GLUHLWRV� H� J DUDQWLDV� TXH� ID ] HP � SDUWH� GD
FRQTXLVWD� FLYLOL] DWµULD� REWLGD� SHOD� FODVVH� ODERUDO� P HGLDQWH� LQFDQV£YHLV
OXWDV�

� � � 2 � FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� SULRUL] D� D� SDUWH� TXH� GHW«P � P DLRU
FDSLWDO�� FRQFHGHQGR� D� HVWH� XP � P DLRU� SRGHU� GH� FRP DQGR�� TXH� VH
HVWHQGH�SDUD�DO«P �GR�SRGHU�GLUHWLYR�GLVSRVWR�HP �OHL� �2 �TXH�VH�Y¬�« �XP D
FRQVWDQWH�WHQWDWLYD�GH�VH�GLYLGLU�RV�ULVFRV�GD�DWLYLGDGH�HP SUHVDULDO�FRP
R� HP SUHJ DGR� � WUDWDQGR� R� HP SUHJ DGR� FRP R� VH� HOH� HVWLYHVVH� HP � XP D
SRVL©¥R�GH�HTXLYDO¬QFLD�FRP �R�HP SUHJ DGRU�

� � $ GHP DLV� � R� FRQWUDWR� URP SH� FRP � SULQF S̄LRV� FRQVWLWXFLRQDLV� � FRP R� R
SULQF S̄LR� GD� GLJ QLGDGH� GD� SHVVRD� KXP DQD� � QD� P HGLGD� HP � TXH� HTXLSDUD
R� HP SUHJ DGR� D� XP D� P £TXLQD� � TXH� VHP SUH� HVWDU£� ¢� GLVSRVL©¥R� GR
HP SUHJ DGRU� � TXDQGR� DVVLP � HVWH� HQWHQGHU� ¼WLO� � 1 ¥R� REVWDQWH� DR
URP SLP HQWR� FRP � RV� SULQF S̄LRV� I L[ DGRV� QR� FDP SR� FRQVWLWXFLRQDO�� R
FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� WDP E«P � DIURQWD� RV� SULQF S̄LRV� TXH
UHJ HP � R� ' LUHLWR� GR� 7 UDEDOKR� � FRP R� R� SULQF S̄LR� GD� SURWH©¥R� � R� SULQF S̄LR
GD� LQWDQJ LELOLGDGH� VDODULDO� � GHQWUH� RXWURV� M£� P HQFLRQDGRV� � VLWXD©¥R� TXH
H[ S· H�R�WUDEDOKDGRU�D�SRVV ȲHLV� I UDXGHV�

� � ( P � XP D� DQ£OLVH� GHVWH� P RGHOR� FRQWUDWXDO� QR� GLUHLWR� FRP SUDGR�� FRP R
QD� ,W£OLD� � 3 RUWXJ DO� H� 5 HLQR� 8 QLGR� � « � SRVV ȲHO� SHUFHEHU� D� LQDSOLFDELOLGDGH
GH� I RUP D� HI LFLHQWH� GHVWH� FRQWUDWR�� EHP � FRP R� D� SUHFDUL] D©¥R� SRU� HOH
GHVHQYROYLGD� � & RQWXGR�� D� DSOLFD©¥R� QR� GLUHLWR� SRUWXJ X¬V� FRQI HUH
DOJ XP DV� J DUDQWLDV� DR� WUDEDOKDGRU� � DLQGD� TXH� P ¯QLP DV� � FRP R� XP D
SRUFHQWDJ HP � UHP XQHUDWµULD� SHOR� WHP SR� HP � TXH� Q¥R� KRXYHU� GHP DQGD�
DO«P � GH� H[ LJ LU� TXH� HP � DOJ XQV� SHŪRGRV� � KDMD� SUHVWD©¥R� FRQW̄QXD� GH
WUDEDOKR� �

� � � 1 R� HQWDQWR�� R� TXH� VH� SHUFHEH� «� TXH� � P HVP R� VHQGR� R� P RGHOR
EUDVLOHLUR� XP D� ßFµSLDà� GRV� FRQWUDWRV� HVWUDQJ HLURV� GH� P HVP R� WHRU� � R
OHJ LVODGRU� EUDVLOHLUR� RSWRX� DSHQDV� SRU� LP SRUWDU� UHJ UDV� EHQ«ILFDV� ¢
FODVVH� HP SUHJ DGRUD� � Q¥R� VH� LP SRUWDQGR�� FRQWXGR�� HP � I D] HU� FRQVWDU
J DUDQWLDV�HTXLYDOHQWHV�DR�HP SUHJ DGR�
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� � 9 HULI LFD�VH� TXH� «� QHFHVV£ULR� HQWHQGHU� DV� FDUDFWHŪVWLFDV� HFRQ¶P LFDV
GH� FDGD� SD V̄� � H� TXH� HVWDV� � P XLWDV� YH] HV� � H[ LJ HP � P HGLGDV� SDUWLFXODUHV�
$ VVLP � � DR� LP SRUWDU� HVWH� P RGHOR� FRQWUDWXDO�� R� OHJ LVODGRU� Q¥R� FRQVLGHURX
DV� FDUDFWHŪVWLFDV� LQGLYLGXDLV� GR� %UDVLO� � VHQGR� QHFHVV£ULR� TXH� QRYDV
UHJ UDV�VHMDP �LQVWLWX¯GDV� �FRP � I LQV�GH�HYLWDU�FRQIOLWRV�QRUP DWLYRV� �OHV¥R�D
GLUHLWRV�H� �FRQVHTXHQWHP HQWH��QXP HURVDV�D©· HV�MXGLFLDLV�

� � 1 R� %UDVLO� � D� DSOLFDELOLGDGH� GR� FRQWUDWR� GH� WUDEDOKR� LQWHUP LWHQWH� DLQGD
FDP LQKD� OHQWDP HQWH�� WDOYH] � SHOR� GHVFRQKHFLP HQWR� SRU� SDUWH� GH
DOJ XP DV� HP SUHVDV� H� � SRU� RXWUR� ODGR� � GD� DYDOLD©¥R� GR� WUDEDOKDGRU� GH
TXH� � GLDQWH� GD� DXV¬QFLD� GH� GLUHLWRV� � VHMD� P DLV� YL£YHO� WUDEDOKDU
LQI RUP DOP HQWH�GR�TXH�HVWDU�VXERUGLQDGR�D�XP �FRQWUDWR�VHP �J DUDQWLDV�

5 ( ) ( 5 Œ1 & ,$ 6

$ / 9 ( 6 � � $ P DXUL� � 7 UDEDOKR� ,QWHUP LWHQWH� H� RV� ' HVDILRV� GD� & RQFHLWXD©¥R
- XŪGLFD� � � � � � � ' LVSRQȲHO� HP �
� KWWSV� ��MXVODERULV�WVW�MXV�EU�KDQGOH�� � � � � � � � � � � � �� � � � � � ! � � $ FHVVR� � �
P DU� � � � � � �

$ 5 $ 8 - 2 � � ( QHLGD� 0 HOR� & RUUHLD� � 2 � & RQWUDWR� GH� 7 UDEDOKR� ,QWHUP LWHQWH
8 P � 1 RYR� & RQWUDWR" � � � 9 HU� � 7 6 7 � � 6 ¥R� 3 DXOR� � Y� � � � � Q� � � � � MDQ�P DU� � � � �
' LVSRQȲHO�HP � � � KWWSV� ��XVODERULV�WVW�MXV�EU�� ! � �$ FHVVR� � � �P DU� � � � � � �

%5 $ 6 ,/ � �& RQVWLWXL©¥R�GD�5 HS¼EOLFD� ) HGHUDWLYD�GR�%UDVLO� � � � � �3 ODQDOWR�
' LVSRQȲHO� HP � �
KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB�� �FRQVWLWXLFDR�FRQVWLWXLFDR�KWP ! �
$ FHVVR� � � �P DU� � � � � � � �

%5 $ 6 ,/ � � & RQVXOWD� 3 ¼EOLFD� 3 URMHWR� GH� / HL� GD� & ¤P DUD� Q| � � � � GH� � � � � �
3 UHVLGHQWH� GD� 5 HS¼EOLFD� � ' LVSRQȲHO� HP �
� Z Z Z �VHQDGR�OHJ �EU�HFLGDGDQLD��! � �$ FHVVR�HP � � � � �P DU� � � � � � �
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%5 $ 6 ,/ � � / HL� & RP SOHP HQWDU� � � � � � �� � � � GH� � � � GH� MXOKR� GH� � � � � � � 3 DO£FLR
GR� 3 ODQDOWR�� 3 UHVLGHQWH� GD� 5 HS¼EOLFD� � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLOB�� �DWR� � � � � � � � � �� � � � �� � � � � �KWP ! �
$ FHVVR�HP � � � �DEU� � � � � � �

%5 $ 6 ,/ � � 0 HGLGD� 3 URYLVµULD� Q| � � � � � GH� � � � QRYHP EUR� � � � � �3 UHVLGHQWH
GD� 5 HS¼EOLFD� � ' LVSRQȲHO� HP �
� KWWS���Z Z Z �SODQDOWR�J RY�EU�FFLYLO� � �DWR� � � � � � � � �� � � � �0 SY�P SY� � � � � !
$ FHVVR� � � � �P DU� � � � � � �

%5 $ 6 ,/ � � 3 RUWDULD� 1 | � � � � � � GH� � � � GH� P DLR� � � � � �0LQLVW«ULR� GR� 7 UDEDOKR�
' LVSRQȲHO� HP � � �
KWWS���Z Z Z �WUWVS�MXV�EU�J HUDO�WULEXQDO� �2 5 * $ 2 6 �07 ( �3 RUWDULD�3 � � � B� � �
KWP O! � �$ FHVVR� � � �P DU� � � � � � �

%5 $ 6 ,/ � � 3 URMHWR� GH� / HL� 6 HQDGR� Q� |� � � � � � � � � � � 6 HQDGR� � ' LVSRQȲHO� HP �
� KWWSV� ��Z Z Z � � �VHQDGR�OHJ �EU�Z HE�VHQDGRUHV�VHQDGRU��SHUILO�� � � ! �
$ FHVVR� � � �P DL� � � � � � � �

& 2 / 1 $ * 2 � � / RUHQD� GH� 0 HOR� 5 H] HQGH� � 7 UDEDOKR� ,QWHUP LWHQWH�� 7 UDEDOKR
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,QFRQVWLWXFLRQDO�� � � � � � ' LVSRQȲHO� HP � � � KWWSV� ��Z Z Z � � FRQMXU�
FRP �EU�� � � � �GH] �� � �VWUHN�UHI RUP D�WUDEDOKLVWD�FRQWUDWR�LQWHUP LWHQWH�
LQFRQVWLWXFLRQDO! � �$ FHVVR� � � �P DL� � � � � � �

9 ( ,* $ � � $ OR\ VLR� & RUUHD� � 5 HI RUP D� 7 UDEDOKLVWD� H� R� 7 UDEDOKR� ,QWHUP LWHQWH�
� � � � � ' LVSRQȲHO� HP �
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RSLQL¥R� �$ QGU«�* RP P D�$ ] HYHGR�
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2 � I XWXUR� GD� FRQFLOLD©¥R� H� GD� P HGLD©¥R� «� P XLWR� SURP LVVRU�
0 DV� GHSHQGH� GH� XP D� V«ULD� YRQWDGH� SRŌWLFD� � GD� GLVVHP LQD©¥R
H� LQVWLWXFLRQDOL] D©¥R� GRV� & HMXVFV� SHORV� WULEXQDLV� � GD
FDSDFLWD©¥R� ULJ RURVD� H� GD� UHFLFODJ HP � FRQVWDQWH� GH
FRQFLOLDGRUHV� H� P HGLDGRUHV� � GH� VXD� SURI LVVLRQDOL] D©¥R� �TXH
LQFOXL� D� UHP XQHUD©¥R�� H� GR� DEDQGRQR� GH� W«FQLFDV� TXH�
HP ERUD�DGRWHP �R�UµWXOR�GH�FRQFLOLD©¥R� �QDGD�P DLV�V¥R�GR�TXH
P «WRGRV� GH� FREUDQ©D� GH� G ȲLGDV� � HP � TXH� LQH[ LVWHP � R
YHUGDGHLUR�GL£ORJ R�H�D�GHFLV¥R�LQI RUP DGD� �* 5 ,1 2 9 ( 5 � � � � � � � �

' LVFXWLU� D� TXHVW¥R� GR� SOHQR� DFHVVR� ¢� MXVWL©D� HP � QRVVR� 3 D V̄�
SRU� P HLR� GH� HVW̄P XOR� GD� XWLOL] D©¥R� GH� RXWUDV� RS©· HV� SDUD� R
DSD] LJ XDP HQWR� GH� FRQI OLWRV� � FRQI LJ XUD�VH� FRP R� XP D� GDV
J UDQGHV� SULRULGDGHV� GD� 2 UGHP � � 1 RVVD� HQWLGDGH� «� GHWHQWRUD
GD� P LVV¥R� GH� GHI HQGHU� R� ( VWDGR� ' HP RFU£WLFR� GH� ' LUHLWR�� H
XP � GRV� SLODUHV� I XQGDP HQWDLV� TXH� R� VXVWHQWDP � «� MXVWDP HQWH� D
J DUDQWLD� GH� XP � DFHVVR� LJ XDOLW£ULR� ¢� MXVWL©D� � TXH� J HUD� D
SURGX©¥R� GH� UHVXOWDGRV� MXŪGLFRV� MXVWRV� H� F«OHUHV� � GH� P RGR
TXH� WRGRV� RV� EUDVLOHLURV� H� EUDVLOHLUDV� VHMDP � SHOD� MXVWL©D
FRQWHP SODGRV� � �$ = ( 9 ( ' 2 � � � � � � � �S� � � � �

� �



� � � ' H� DFRUGR� FRP � R� DXWRU� D� 2 UGHP � GRV� DGYRJ DGRV� GR� %UDVLO� WDP E«P � «
D� I DYRU�GD�XWLOL] D©¥R�GHVWHV�P «WRGRV�FRQVHQVXDLV�GH�VROX©¥R�GH�OLW̄J LRV�
LQVWLJ DQGR� R� DFHVVR� GHVGH� D� J UDGXD©¥R� � SRU� P HLR� GH� LQVHU©¥R� GH� WDLV
GLVFLSOLQDV� QRV� FXUVRV� GH� GLUHLWR� H� D� FREUDQ©D� GH� WDLV� P DW«ULDV� QRV
H[ DP HV� GD� 2 UGHP � � HP � EXVFD� GD� GLVVHP LQD©¥R� GD� P XGDQ©D� GD� FXOWXUD
OLWLJ DQWH�

� & RP � R� HP SHQKR� GR� & RQVHOKR� 1 DFLRQDO� GH� - XVWL©D� HP � GLYXOJ DU� D
XWLOL] D©¥R� GRV� P «WRGRV� DOWHUQDWLYRV� GH� UHVROX©¥R� GH� FRQI OLWRV� � WUD] � R
VHJ XLQWH� UHODWR� D� UHVSHLWR� GRV� P «WRGRV� DOWHUQDWLYRV� GH� UHVROX©¥R� GH
FRQI OLWRV�

� � �$ �FRQFLOLD©¥R�H�D�P HGLD©¥R�MXGLFLDLV�HVW¥R�KRMH�SUHYLVWDV�WDP E«P �SHOR
& 3 & �GH� � � � � �H�SHOD� / HL�GH�0 HGLD©¥R� �/ HL�Q� � � � � � � � �� � � � � � � - XQWDP HQWH
FRP �D�5 HVROX©¥R�& 1 - �Q� � � � � � �R�QRYR�& 3 & �H�D� / HL�GH�0 HGLD©¥R� IR UP DP
RV� P «WRGRV� FRQVHQVXDLV� GH� VROX©¥R� GH� FRQIOLWRV� � WXGR� LVVR� HP � EXVFD
GD� SURWH©¥R� GR� GLUHLWR� GH� DFHVVR� D� MXVWL©D� GH� I RUP D� D� GLP LQXLU� R
H[ FHVVR�GH�WHP SR�TXH�VH�HVSHUD�QR�MXGLFL£ULR�EUDVLOHLUR� �LQFOXLQGR�QRYDV
DOWHUQDWLYDV�GH�VROX©¥R�GH�FRQI OLWRV� �DR�DOFDQFH�GH�WRGD�D
VRFLHGDGH�� �& 3 & � � � � � � � �

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

2 �& RQVHOKR�1 DFLRQDO�GD� - XVWL©D� �& 1 - �� � FULDGR�H�LQVWLWX¯GR�SHOD
( P HQGD� & RQVWLWXFLRQDO� Q| � � � �� � � � � � UHFRQKHFHQGR� RV
SUREOHP DV�HQI UHQWDGRV�SHOR� - XGLFL£ULR�GH�WRGR�R�SD V̄� �UHDOL] RX
FDP SDQKDV� FRP � R� REMHWLYR� GH� HQI DWL] DU� DV� YDQWDJ HQV� GD
VROX©¥R� SDFLI LFDGRUD� GRV� FRQI OLWRV� H� GD� LP SRUW¤QFLD� GD� I LJ XUD
GR� & RQFLOLDGRU� H� 0 HGLDGRU� QHVVH� P LVWHU�� DGP LWLQGR�VH� � DLQGD�
TXH� � FRP R� LQVWUXP HQWRV� DOWHUQDWLYRV� � WHQKDP � R� FRQG¥R� GH
GLULP LU�FRQWURY«UVLDV�H[ LVWHQWHV�HQWUH�DV�SDUWHV� �VHP �TXH�SDUD
LVVR� I RVVH� QHFHVV£ULD� � HP � DOJ XQV� FDVRV� � D� LQWHUYHQ©¥R
HVWDWDO�� & RP � HI HLWR�� HP � � � � GH� DJ RVWR� GH� � � � � � � I RL� ODQ©DGR� R
ß0 RYLP HQWR� SHOD� & RQFLOLD©¥Rà� � FXMR� SULQFLSDO� REMHWLYR� I RL
LQFHQWLYDU� R� - XGLFL£ULR� DR� XVR� GD� & RQFLOLD©¥R� � H� HVWLP XODU� DV
SRSXOD©· HV� D� VH� VHUYLUHP � GHVWH� P HFDQLVP R� � DOFDQ©DQGR�
DVVLP � � D� DOWHUD©¥R� GH� XP D� FXOWXUD� OLWLJ LRVD� SDUD� XP D� FXOWXUD
SDFLI LFDGRUD� � HQI DWL] DQGR� VHU� SUHI HŪYHO� XP � DFRUGR� UD] R£YHO� D
XP D� P HOKRU� VHQWHQ©D�� M£� TXH� QHVWD� Q¥R� KDYHU£� VROX©¥R� � H� VLP
D� VDWLVI D©¥R� VRP HQWH� GH� XP D� GDV� SDUWHV� � UHVXOWDQGR�� P XLWDV
YH] HV� �HP �P DLRU�FRQI OLWXRVLGDGH�� �& 1 - � � � � � � � �

� �



� � � � � � � �2 �5 HFHLR�GRV�$ GYRJ DGRV

� � $ SHVDU� GD� FXOWXUD� GR� OLW̄J LR� DLQGD� HVWDU� P XLWR� HQUDL] DGD� QR� P HLR� GRV
RSHUDGRUHV� GR� GLUHLWR�� K£� XP � FUHVFLP HQWR� QR� XVR� GD� FRQFLOLD©¥R� H
P HGLD©¥R� FRP � XP � I RUWH� DSHOR� GD� SRSXOD©¥R� SRU� XP D� MXVWL©D� P DLV
F«OHUH� � 3 DUD� R� DGYRJ DGR� «� SUHFLVR� DP DGXUHFHU� D� LGHLD� GH� TXH� VHU� XP
ERP �SURI LVVLRQDO�GR�GLUHLWR��Q¥R�VLJ QLILFD�LQFHQWLYDU�RV�OLW̄J LRV� �VHQGR�TXH
R� P DLRU� REMHWLYR� «� EXVFDU� D� VROX©¥R� GRV� FRQI OLWRV� � H� D� VROX©¥R� GR
FRQI OLWR� SRGH� HVWDU� QR� DFRUGR� HQWUH� DV� SDUWHV� � ( QFRQWUDQGR� QR� DFRUGR
XP D� VROX©¥R� P DLV� U£SLGD� H� HILFD] � � ' H� DFRUGR� FRP � ) O£YLR� & URFFH
& DHWDQR��6 HFUHW£ULR�GH�5 HI RUP D�GR�- XGLFL£ULR��

� 2 � UHFHLR� GR� DGYRJ DGR� TXDQWR� D� VXD� I XQ©¥R� GHQWUR� GDV
DXWRFRP SRVL©· HV� DLQGD� Q¥R� HVW£� EHP � HYLGHQWH� SDUD� R� DGYRJ DGR� GH
TXH� I RUP D� � FRP R� SRGHU£� DWXDU� H� TXDLV� EHQHI¯FLRV� WHU£� HP � XWLOL] DU� D
FRP SRVL©¥R� H[ WUDMXGLFLDO� � GHYHQGR� VHU� P DLV� EHP � H[ SORUDGDV� H
LQFHQWLYDGDV�SHOR�( VWDGR�

� � � 2 � & µGLJ R� GH� ‹ WLFD� H� ' LVFLSOLQD� GD� 2 $ %� SUHY¬� HP � VHX� DUWLJ R� � r� � LQFLVR
9 ,� TXH� GHQWUH� RV� GHYHUHV� GR� DGYRJ DGR� HVW£� ßHVWLP XODU� D� FRQFLOLD©¥R
HQWUH� RV� OLWLJ DQWHV� � SUHYHQLQGR�� VHP SUH� TXH� SRVV ȲHO� � D� LQVWDXUD©¥R� GH
OLW̄J LRVà�

� � - £ � D� 5 HVROX©¥R� � � � � GR� & 1 - � � GH� � � � GH� QRYHP EUR� GH� � � � � � ßHVWLP XOD
TXH� RV� SUµSULRV� µUJ ¥RV� MXGLFLDLV� HVWDWDLV� RIH UHFHUDP � P HFDQLVP RV� GH
VROX©· HV� GH� FRQWURY«UVLDV� � HP � HVSHFLDO� � RV� FKDP DGRV� P HLRV
FRQVHQVXDLV� �WDLV�FRP R�D�P HGLD©¥R�H�D�FRQFLOLD©¥Rà� �
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$ � GLVFXVV¥R� VREUH� D� I XQ©¥R� GR� DGYRJ DGR� QRV� SURFHGLP HQWRV
GH� P HGLD©¥R� H� D� «WLFD� � TXH� HVVHV� H[ LJ HP � � SURSLFLD� D� UHI OH[ ¥R
VREUH� DV� RSRUWXQLGDGHV� SURI LVVLRQDLV� TXH� VH� DEUHP � QR
P HUFDGR� SDUD� SURI LVVLRQDLV� WUHLQDGRV� Q¥R� Vµ� QD� WUDGLFLRQDO
OLWLJ ¤QFLD� MXULVGLFLRQDO�� FRP R� WDP E«P � SURSLFLDP � QDV� ERDV
W«FQLFDV� GH� GL£ORJ R� H� DFRUGR� � �0 ,1 ,6 7 ‹ 5 ,2 � ' $ � - 8 6 7 ,‰$
%5 $ 6 ,/ � � � � � � � �

� �



� � �+ £ � �VHP �G¼YLGD� �D�QHFHVVLGDGH�GH�P XGDQ©D�GH�FXOWXUD�DEDQGRQDQGR�
VH� D� OLWLJ LRVLGDGH� H� D� VROX©¥R� YLD� MXOJ DP HQWR�� SDUD� VH� P LJ UDU� SDUD� D
FXOWXUD� GD� SD] � H� � HP � SURO� GRV� LGHDLV� GD� MXVWL©D� UHVWDXUDWLYD� � $ LQGD� GH
DFRUGR�FRP �R�0 DQXDO�GH�P HGLD©¥R�GH�FRQI OLWRV�SDUD�R�$ GYRJ DGR�

� � 2 � DGYRJ DGR� GHYH� EXVFDU� D� FDSDFLWD©¥R� H� R� DSHUIH L©RDP HQWR� GDV
W«FQLFDV� GH� FRP XQLFD©¥R� H� QHJ RFLD©¥R� GH� I RUP D� D� DX[ LOLDU� VHX� FOLHQWH�
QD� REWHQ©¥R� GH� UHVXOWDGRV� F«OHUHV� � ¼WHLV� � HILFD] HV� � ( � P XLWDV� GHVVDV
KDELOLGDGHV� UHTXHULGDV� � LQI HOL] P HQWH�� Q¥R� V¥R� DGTXLULGDV� QD� IR UP D©¥R
DFDG¬P LFD� � P DV� V¥R� SRVV ȲHLV� GH� VHUHP � FRQTXLVWDGDV� SHOD� SU£WLFD
SHVVRDO� H� SURI LVVLRQDO�� FRP � D� LQI OX¬QFLD� GH� VDEHUHV� LQWHUGLVFLSOLQDUHV�
EHP � FRP R� DWUDY«V� GH� I RUP D©¥R� HVSHF ĪLFD� DWLQHQWH� D� P XGDQ©D� GH
FXOWXUD�
�
� � 2 � DGYRJ DGR� SUHSDUDGR� Q¥R� DGRWD� XP D� SRVWXUD� FRP EDWLYD� � P DV� VLP
FRODERUDWLYD� SDUD� D� EXVFD� GD� P HOKRU� VROX©¥R� � VHJ XQGR� R� 0D QXDO� GH
P HGLD©¥R�GH�FRQI OLWRV�SDUD�R�$ GYRJ DGR�
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2 � SDSHO� GR� DGYRJ DGR� Q¥R� VH� HVJ RWD� QDV� LQVW¤QFLDV
MXULVGLFLRQDLV� � RX� VHMD� � TXH� D� VXD� P LVV¥R� Q¥R� VH� FRP SOHWD� FRP
D� VHQWHQ©D� MXGLFLDO� � 4 XDQGR� GLVVHP RV� VHU� R� DGYRJ DGR
P DWHULDOP HQWH� LQGLVSHQV£YHO� ¢� DGP LQLVWUD©¥R� GD� - XVWL©D�
TXHUHP RV� VXEOLQKDU� TXH� VXD� DWLYLGDGH� SURI LVVLRQDO� VH� HVWHQGH
SDUD� P XLWR� DO«P � GRV� H[ SHGLHQWHV� WLSLFDP HQWH� MXGLFLDLV� � 2
DGYRJ DGR� «� � HVVHQFLDOP HQWH�� R� SURI LVVLRQDO� UHFRP HQGDGR
SDUD�FRQGX] LU� �GH� I RUP D�SDUFLDO� �R�SURFHVVR�GH�FRQVWUX©¥R�GH
VROX©· HV� SDUD� DV� GHVDYHQ©DV� HQI UHQWDGDV� SRU� VHXV� FOLHQWHV�
�0 ,1 ,6 7 ‹ 5 ,2 � ' $ � - 8 6 7 ,‰$ �%5 $ 6 ,/ � � � � � � �

2 V� DGYRJ DGRV� TXH� OKDV� DFRP SDQKDP � � SRU� VXD� YH] � � SUHFLVDP
WHU� FDSDFLGDGH� W«FQLFD� H[ LJ LQGR� XP D� DGDSWD©¥R
FRP SRUWDP HQWDO� H� HVWUDW«J LFD� GR� SURI LVVLRQDO� GD� DGYRFDFLD�
YLVWR� VHUHP � DV� FDUDFWHŪVWLFDV� GHVVH� SURFHGLP HQWR� GLI HUHQWHV
GDTXHODV� TXH� SHUP HLDP � R� SURFHVVR� MXGLFLDO� � $ � I OH[ LELOLGDGH
GHVVH� P «WRGR� DOWHUQDWLYR� GH� VROX©¥R� GD� OLGH� � DQWH� D� P DLRU
SDUWLFLSD©¥R� H� FRQWUROH� GDV� SDUWHV� HP � UHOD©¥R� UHVXOWDGR� GRV
GHEDWHV� � H[ LJ H� XP � SURI LVVLRQDO� FULDWLYR� H� FRP � DSULP RUDGDV
KDELOLGDGHV� GH� QHJ RFLD©¥R� � DO«P � GH� RXWUDV� FRP SHW¬QFLDV
�0 ,1 ,6 7 ‹ 5 ,2 � ' $ � - 8 6 7 ,‰$ �%5 $ 6 ,/ � � � � � � � �

� �



� � 2 � GL£ORJ R� P ¼WXR� I D] � FRP � TXH� D� P HGLD©¥R� UHTXHLUD� XP D� SRVWXUD
FRODERUDWLYD� GR� DGYRJ DGR� � TXH� FRQWLQXD� D� DWXDU� QD� GHI HVD� GR� LQWHUHVVH
GR�FOLHQWH��0 DV� �Q¥R�GLDQWH�GH�XP D�DUHQD�H�QHP �GH�XP �ULQJ XH� �P DV�QXP
SODQR�FRRSHUDWLYR�GH�GL£ORJ R�

� � � 3 DUD�$ OGHP DU�GH�0 LUDQGD�0 RWWD�- ¼QLRU� �D�UHVSHLWR�GR�SURQXQFLDP HQWR
GR� 0 LQLVWUR� / HZ DQGRZ LVN� H� D� LP SRUW¤QFLD� VREUH� GRV� P «WRGRV
DGHTXDGRV�GH�UHVROX©¥R�GH�FRQI OLWRV�

�À �Â �Æ�Ç�Å�´ ���¶ �Â �Á �¸ �Ë�� �Â ���º �Å�´ �· �È�´ �� �� �Â �¤�� �¢�¥�£ �¥�¤

( P � ERD� KRUD� H� GH� I RUP D� I HOL] � � SRVLFLRQRX�VH� R� ( [ FHOHQW̄VVLP R
6 HQKRU� 0 LQLVWUR� 5 LFDUGR� / HZ DQGRZ LVN� � HP � VHX� GLVFXUVR� GH
SRVVH� QD� 3 UHVLG¬QFLD� GR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO� Ú� QD� GDWD
GH� � � �� � �� � � � � � VREUH� RV� P «WRGRV� DGHTXDGRV� GH� UHVROX©¥R
GH� FRQI OLWRV� � YHUELV� � 3 URFXUDUHP RV� � LJ XDOP HQWH�� HVWLP XODU
I RUP DV� DOWHUQDWLYDV� GH� VROX©¥R� GH� FRQI OLWRV� � FRP SDUWLOKDQGR�
QD� P HGLGD� GR� SRVV ȲHO� � FRP � D� SUµSULD� VRFLHGDGH�� D
UHVSRQVDELOLGDGH� SHOD� UHFRP SRVL©¥R� GD� RUGHP � MXŪGLFD
URP SLGD� � TXH� � DI LQDO� � « � GH� WRGRV� RV� VHXV� LQWHJ UDQWHV�
5 HI HULP R�QRV� ¢� LQWHQVLI LFD©¥R� GR� XVR� GD� FRQFLOLD©¥R� � GD
P HGLD©¥R� H� GD� DUELWUDJ HP � � SURFHGLP HQWRV� TXH� VH� P RVWUDP
SDUWLFXODUP HQWH� DSURSULDGRV� SDUD� D� UHVROX©¥R� GH� OLW̄J LRV� TXH
HQYROYDP � GLUHLWRV� GLVSRQȲHLV� � HP SUHJ £YHLV� � FRP � YDQWDJ HP �
QR�¤P ELWR�H[ WUDMXGLFLDO� �$ �YDOLGD©¥R�GD�XWLOL] D©¥R�GRV�P «WRGRV
ßDOWHUQDWLYRVà� RX� � FRP R� SUHI HULP RV� � ßHI LFD] HV�DGHTXDGRVà� GH
UHVROX©¥R� GH� FRQI OLWRV� SHOR� 0 LQLVWUR� 3 UHVLGHQWH� GR� 6 XSUHP R
7 ULEXQDO� ) HGHUDO� I HFKD� D� FDGHLD� YLUWXRVD� GRV� RSHUDGRUHV� GR
' LUHLWR�� FRP R� TXH� FRP � FKDYH� GH� RXUR� � ( VWH� SRVLFLRQDP HQWR
GR� 3 UHVLGHQWH� GR� 6 7 ) � � HP � VHX� GLVFXUVR� GH� SRVVH� � WHU£� R
FRQG¥R� � HQWUH� RXWUDV� WDQWDV� FRQVHTX¬QFLDV� SRVLWLYDV� � GH
TXHEUDU� HYHQWXDO� UHVLVW¬QFLD� ¢� VXD� DGR©¥R� � $ � WRGD� HYLG¬QFLD�
Q¥R� K£� DQWDJ RQLVP R� HQWUH� RV� P «WRGRV� H[ WUDMXGLFLDLV� GH
VROX©¥R� GH� FRQI OLWRV� H� D� MXULVGL©¥R� � P DV� SDUFHULD
YHUGDGHLUDP HQWH� VROLG£ULD� � D� SURSLFLDU� D� HQWUHJ D� GR� MXVWR
GLUHLWR� ¢� VRFLHGDGH�� EXVFDQGR� FRP R� ¼OWLP D� I LQDOLGDGH� VXD
SDFLI LFD©¥R� � �0 ,1 ,6 7 ‹ 5 ,2 � ' $ � - 8 6 7 ,‰$ �%5 $ 6 ,/ � � � � � � � �



� � � $ RV� DGYRJ DGRV� � P XLWR� GRV� TXDLV� UHVLVWHQWHV� D� HVVDV� P RGDOLGDGHV� GH
VROX©¥R� GH� FRQI OLWRV� UHVWDU£� VH� DGDSWDUHP � DV� HVVDV� IH UUDP HQWDV
FRQVHQVXDLV� �VH�HVSHFLDOL] DQGR�SDUD�R�P HOKRU�GHVHP SHQKR�GD�DWLYLGDGH
SURI LVVLRQDO� SDUD� XP D� MXVWL©D� GH� P DLRU� TXDOLGDGH� SDUD� D� VRFLHGDGH
EUDVLOHLUD� �

� � � � � � �$ �& RQWULEXL©¥R�GR�$ GYRJ DGR�SDUD�D�& RQFLOLD©¥R�H�D�0 HGLD©¥R

� � ' H� DFRUGR� FRP � R� P DQXDO� GH� P HGLD©¥R� GH� FRQIOLWRV� SDUD� DGYRJ DGRV� � «
GH� J UDQGH� UHOHY¤QFLD� TXH� RV� DGYRJ DGRV� XWLOL] HP � DRV� P «WRGRV
DOWHUQDWLYRV�VH�VROX©¥R�GH�FRQI OLWRV�

� � � $ � SUHVHQ©D� GR� DGYRJ DGR� «� P XLWR� LP SRUWDQWH� SDUD� ¢� P HGLD©¥R� H� D
FRQFLOLD©¥R� � P DV� FDVR� DV� SDUWHV� Q¥R� WHQKDP � LQWHUHVVH� D� SUHVHQ©D� GR
DGYRJ DGR� «� GLVSHQV£YHO�� DSHVDU� GD� & RQVWLWXL©¥R� EUDVLOHLUD� YLJ HQWH
GHWHUP LQD� TXH� R� DGYRJ DGR� VHMD� LQGLVSHQV£YHO� ¢� - XVWL©D� � VHQGR� TXH� D
P HGLD©¥R� H� D� FRQFLOLD©¥R� Q¥R� QHFHVVDULDP HQWH� SUHFLVDP � HVWDU
DFRP SDQKDGDV� SRU� XP � DGYRJ DGR� � P DV� FRP � D� SUHVHQ©D� GR� DGYRJ DGR
HOH� SRGHU£� GDU� VHX� FOLHQWH� P DLRU� FUHGLELOLGDGH� GLDQWH� GH� SURSRVWDV� H
DFRUGRV� � DO«P � GH� TXH� FDVR� VH� ID ©D� QHFHVV£ULRV� HVFODUHFLP HQWRV
UHI HUHQWHV� ¢V� OHLV� � 7 DO� SUHYLV¥R� GD� SDUWH� SRGHU� RSWDU� SRU� WHU� RX� Q¥R� XP
DGYRJ DGR� I D] � FRP � TXH� XP D� J UDQGH� P DLRULD� GRV� DGYRJ DGRV� ILTXH� FRP
FHUWR�SUHFRQFHLWR�GLDQWH�GH�WDLV� IH UUDP HQWDV�

‹ � UHFRQKHFHQGR� R� J UDQGH� YDORU� GHVVHV� P «WRGRV� DOWHUQDWLYRV
GH� VROX©¥R� GH� FRQI OLWRV� TXH� D� 2 UGHP � DQDOLVD� D� LQVHU©¥R� GD
P HGLD©¥R� � GD� FRQFLOLD©¥R� H� GD� DUELWUDJ HP � QD� OLVWD� GRV
FRQWH¼GRV� GR� ( [ DP H� GH� 2 UGHP � � EHP � FRP R� QD� J UDGH
FXUULFXODU� GRV� FXUVRV� GH� ' LUHLWR� H[ LVWHQWHV� QR� %UDVLO� � 2
DGYRJ DGR�«�HVVHQFLDO�SDUD�GLI XQGLU�HVVD�FXOWXUD�GD�P HGLD©¥R�
SRLV� GHW«P � D� J UDQGLRVD� UHVSRQVDELOLGDGH� GH� ] HODU� SHOD� GHI HVD
GD� GHP RFUDFLD� H� SHOD� HI LFL¬QFLD� GR� VLVWHP D� MXGLFL£ULR� � 6 HMD� QR
FRWLGLDQR� GRV� HVFULWµULRV� RX� QD� SUHVWD©¥R� GH� FRQVXOWRULDV�
VHMD� QD� UHOD©¥R� FRP � FOLHQWHV� H� FRP � RXWURV� FROHJ DV� GH
SURI LVV¥R� � R� DGYRJ DGR� SUHFLVD� GLVSRU� GH� I HUUDP HQWDV� TXH� OKH
SHUP LWDP � LGHQWLI LFDU� R� FRQI OLWR� H� � DR� P HVP R� WHP SR� � DYDOLDU
TXDO� VHULD� R� P HOKRU� UHP «GLR� SDUD� VDQ£�OR� � �0 LQLVW«ULR� GD
- XVWL©D� �%UDVLO� � � � � � �



� � � ' H� DFRUGR� FRP � R� P DQXDO� GH� P HGLD©¥R� GH� FRQI OLWRV� SDUD� R� DGYRJ DGR�
R�DGYRJ DGR�GHYH�VH�TXDOLI LFDU� �SDUD�RI HUHFHU�XP �VHUYL©R�GH�TXDOLGDGH�D
VHX�FOLHQWH�

� � & DVR� XP D� GDV� SDUWHV� HVWHMD� DFRP SDQKDGD� SRU� XP � DGYRJ DGR� H� D
RXWUD� Q¥R� � GHYHU£� VHU� DQDOLVDGR� SHOR� P HGLDGRU� RX� FRQFLOLDGRU� VH� K£
SURSRUFLRQDOLGDGH� GH� LJ XDOGDGH�� I LFDQGR� D� VHX� FULW«ULR� HP � SURVVHJ XLU� RX
Q¥R� � FDVR� D� SDUWH� GHVDFRP SDQKDGD� I LTXH� HP � GHVYDQWDJ HP � GHYHU£� VHU
VXVSHQVR�SDUD�FRQVWLWXLU�XP �DGYRJ DGR�

� $ LQGD� GH� DFRUGR� FRP � R� P DQXDO� GH� P HGLD©¥R� GH� FRQIOLWRV� SDUD
DGYRJ DGRV� � R� DGYRJ DGR� GHYH� VH� DGHTXDU� DV� QHFHVVLGDGHV� GH� VHX
FOLHQWH�D�GHSHQGHU�GH�FDGD�FDVR�

� � 3 DUD� TXH� HVWH� SUHFRQFHLWR� VHMD� TXHEUDGR� «� QHFHVV£ULD� ¢� LQVHU©¥R� GH
P DW«ULDV� QD� J UDGH� FXUULFXODU� GRV� EDFKDU«LV� HP � GLUHLWR�� R� TXH� GHYH� VHU
WUDEDOKDGR� QHVWD� J HUD©¥R� SDUD� TXH� YHMDP � HVVDV� QRYDV� IH UUDP HQWDV
FRP R� DOLDGDV� HP � EXVFD� SHOR� LGHDO� GH� MXVWL©D� TXH� Q¥R� P DLV� VLJ QLILFD� GDU
D�FDGD�XP � �R�TXH�«�VHX� �P DV�DWHQGHU�D�FDGD�XP �GHQWUR�GR�SRVV ȲHO�TXH
I LTXH�ERP �SDUD�WRGRV�RV�HQYROYLGRV�FRP �P DLV�FHOHULGDGH�H�HI LFL¬QFLD�

1 DWXUDOP HQWH�� GLYHUVDV� GLVSXWDV� H[ LJ HP � R� H[ HUF F̄LR
MXULVGLFLRQDO� GR� DGYRJ DGR� � & RQWXGR�� RXWUDV� WDQWDV� SRGHP � VHU
VROXFLRQDGDV� SRU� P HLR� GD� FRP SRVL©¥R� � FDEHQGR� DR� DGYRJ DGR
RI HUHFHU� DRV� VHXV� FOLHQWHV� WDP E«P � DV� VXDV� TXDOLGDGHV�
KDELOLGDGHV� H� FRQKHFLP HQWRV� FRP R� P HGLDGRU� H� FRP R
QHJ RFLDGRU� � �0 ,1 ,6 7 ‹ 5 ,2 � ' $ � - 8 6 7 ,‰$ � � � � � � � �

$ TXL� � D� I XQ©¥R� GR� DGYRJ DGR� «� UHLQDXJ XUDGD�� SDXWDGD� DJ RUD
Q¥R� P DLV� WDQWR� SHOD� LP DJ HP � GR� DGYRJ DGR� HQ«UJ LFR� Ú� HVWD
WDQWDV� YH] HV� QHFHVV£ULD� SDUD� DVVHJ XUDU� RV� GLUHLWRV� GH� VHXV
FOLHQWHV� Ú� � H� VLP � UHGHVHQKDGD� VRE� RV� DXVS F̄LRV� GH� XP D
DGYRFDFLD� UHVROXWLYD� � FDSD] � GH� GLDORJ DU� H� � FRP � R� DX[ ¯OLR� GDV
SUµSULDV� SDUWHV� � I DFLOLWDU� D� FRQVWUX©¥R� GH� VROX©· HV
FRQVHQVXDGDV� � �0 ,1 ,6 7 ‹ 5 ,2 � ' $ � - 8 6 7 ,‰$ � � � � � � � �



� � � ‹ �Q¯WLGR�TXH�SDUD�DV�SDUWHV� �D�SUHVHQ©D�GR�DGYRJ DGR� ID ] �FRP �TXH�VH
VLQWDP � P DLV� FRQI LDQWHV� SDUD� TXH� ID ©D� XP � DFRUGR� FRP � WRGR� R� UHVSDOGR
MXŪGLFR� � LQGLVSHQV£YHO� SDUD� TXH� VH� SRVVD� WRP DU� XP D� GHFLV¥R� FRP � P DLV
VHJ XUDQ©D�

� � � � � � � $ � XWLOL] D©¥R� GRV� P «WRGRV� DOWHUQDWLYRV� GH� UHVROX©¥R� GH� FRQIOLWRV
FRP R�DOLDGD�GR�DGYRJ DGR

� � 2 � DGYRJ DGR� GHYH� HVWDU� HP � KDUP RQLD� FRP � R� HVS ŪLWR� FRRSHUDWLYR� TXH
WDQWR� FDUDFWHUL] D� RV� P HFDQLVP RV� DXWRFRP SRVLWLYRV� � 6 HQGR� FRQFOX¯GD� D
P HGLD©¥R� RX� D� FRQFLOLD©¥R� GH� IR UP D� VDWLVID WµULD� � LP S· H�VH� D� QHFHVV£ULD
UHGD©¥R� GR� DFRUGR� � GRWDGR� GH� FO£XVXODV� SUHFLVDV� H� REMHWLYDV� � D� ILP � GH
VH� HYLWDU� RV� FRQI OLWRV� I XWXUR� � DO«P � GR� TXH� � FDVR� D� P HGLD©¥R� � Q¥R
DOFDQFH� R� VHX� REMHWLYR� TXH� «� D� UHVROX©¥R� GR� FRQIOLWR�� SRGHU£� LQFOXVLYH
HOLP LQDU� RV� SRQWRV� GH� FRQWURY«UVLD� H� � ID YRUHFHU� DO«P � GH� ID FLOLWDU� D
I XWXUD�UHWRP DGD�GRV�HQWHQGLP HQWRV�

� � 2 � & RQVHOKR� ) HGHUDO� GD� 2 $ %� SRVVXL� DLQGD� XP D� & RP LVV¥R� ( VSHFLDO� GH
0 HGLD©¥R� � & RQFLOLD©¥R� H� $ UELWUDJ HP � �& ( 0 & $ �� TXH� LQVWLWXLX� µUJ ¥R
FRQVXOWLYR� SDUD� DWXD©¥R� MXQWDP HQWH� FRP � R� & RO«J LR� GH� 3 UHVLGHQWHV� GH
& RP LVV· HV� GH� 0 HGLD©¥R� H� $ UELWUDJ HP � GDV� 6 HFFLRQDLV� ( VWDGXDLV� GD
2 $ %� H� HQWLGDGHV� QDFLRQDLV� TXH� WDP E«P � UH¼QH� DV� & RP LVV· HV
6 HFFLRQDLV�H�DV�HQWLGDGHV�GH�¤P ELWR�QDFLRQDO�

� �2 �0 LQLVWUR�/ XL] �5 REHUWR�%DUURVR� �GR�6 XSUHP R�7 ULEXQDO�) HGHUDO�
I H] �XP D�SRQGHUD©¥R�LQWHUHVVDQWH�

$ � SUHVHQ©D� GD� DGYRFDFLD� QDV� VHVV· HV� GH� P HGLD©¥R� H
FRQFLOLD©¥R� UHI RU©D� D� LP SRUW¤QFLD� GHVVHV� LQVWUXP HQWRV� � ( VVHV
SURI LVVLRQDLV� G¥R� VHJ XUDQ©D� D� WRGDV� DV� GHFLV· HV� MXGLFLDLV�
5 HODWLYL] DU� VXD� LP SUHVFLQGLELOLGDGH� «� GL] HU� DR� FLGDG¥R� TXH� VXD
FDXVD� «� P HQRU� � 1 ¥R� H[ LVWH� GLUHLWR� P HQRU� � $ � EXVFD� SHOD
- XVWL©D� � SRU� TXDOTXHU� P HLR� � GHYH� VHP SUH� FRQWDU� FRP � R
UHVSDOGR� W«FQLFR� H� D� FRQI LDQ©D� WUD] LGD� SHORV� SURI LVVLRQDLV� GD
DGYRFDFLD� � �2 $ %�0 6 � � � � � � � �



� � 2 � WH[ WR� DFLP D� P RVWUD� D� LP SRUW¤QFLD� TXH� RV� P HLRV� DOWHUQDWLYRV� GH
VROX©¥R� GH� FRQI OLWRV� W¬P � J DQKDGR� QD� YLGD� GR� DGYRJ DGR� � R� TXH� WHP
OHYDGR� D� DGYRFDFLD� D� UHLQYHQWDU�VH� QR� %UDVLO� � ,VWR� SRUTXH� � D� IX Q©¥R� GR
DGYRJ DGR� «� WDP E«P � � H� HVSHFLDOP HQWH�� UHVROXWLYD� � « � GL] HU� � R� FOLHQWH� R
SURFXUD� SRUTXH� WHP � XP � SUREOHP D� � H� VXD� I XQ©¥R� «� HQFRQWUDU� D� P HOKRU
I RUP D�GH�UHVROYHU�HVVH�SUREOHP D� �R�TXH� I RL� I RUWHP HQWH�LP SDFWDGR�SHODV
UHFHQWHV�P XGDQ©DV�QRUP DWLYDV�

� � ( QI LP � � RV� DGYRJ DGRV� H� DGYRJ DGDV� EUDVLOHLUDV� GHYHP � VH� FRP SURP HWHU
H�Q¥R�P HGLU�HVI RU©RV�QR�VHQWLGR�GH�VH�FDSDFLWDU�WDP E«P �SDUD�D�FXOWXUD
GR� Q¥R� OLW̄J LR� � H� SDUD� FRQFUHWL] D©¥R� GD� FXOWXUD� GD� SD] � H� YROWDGD� SDUD� D
MXVWL©D� UHVWDXUDWLYD� � VHP SUH� SDXWDGD� QR� FRQVHQVR� H� QD� FRODERUD©¥R� D
I LP � GH� TXH� HVWHMDP � KDELOLWDGRV� SDUD� SURSLFLDU� D� VROX©¥R� GR� FRQI OLWR� Q¥R
DSHQDV� SHOD� YLD� MXGLFLRVD� � P DV� � SULQFLSDOP HQWH�� SHOD� QHJ RFLD©¥R�
P HGLD©¥R� RX� FRQFLOLD©¥R� EHP � FRP R� RXWUR� P «WRGR� FRP SRVLWLYR� TXH� VH
P RVWUH�DGHTXDGR�

� � 2 � DGYRJ DGR� GHYH� � SRUWDQWR�� VHU� FDSD] � GH� SURP RYHU� D� HIH WLYLGDGH� GD
MXVWL©D�H�GD�SDFLI LFD©¥R�VRFLDO�

� � � � � �0 8 ' $ 1 ‰$ 6 �1 $ 6 �5 ( 6 2 / 8 ‰—( 6 � ' ( �& 2 1 ) / ,7 2 6

� � � � � � �2 �SDSHO�GR�DGYRJ DGR�H�R�FDPLQKR�SDUD�D�FHOHULGDGH�SURFHVVXDO

ß2 � DGYRJ DGR� GR� I XWXUR� Q¥R� «� DTXHOH� TXH� SURS· H� XP D� ERD
GHP DQGD�� P DV� DTXHOH� TXH� D� HYLWD�� $ V� P HGLGDV� H[ WUDMXGLFLDLV
GH� UHVROX©¥R� GH� FRQI OLWRV� HVW¥R� VH� WRUQDQGR� XP D� UHDOLGDGH� D
FDGD� GLD� H� Y¥R� LP SDFWDU� QDV� I XQ©· HV� GR� DGYRJ DGR� � TXH
SDVVDU£� GH� GHI HQVRU� D� QHJ RFLDGRUà� � �0 LQLVWUR� / XLV� 5 REHUWR
%DUURVR� � GR� 6 XSUHP R� 7 ULEXQDO� ) HGHUDO�� HP � SDOHVWUD� QR� GLD
� � �� �� � � � � � ' LD� GR� $ GYRJ DGR� � QR� � | � & RQJ UHVVR� %UDVLOHLUR� GH
6 RFLHGDGHV� GH� $ GYRJ DGRV� � SURP RYLGR� SHOR� 6 LQGLFDWR� GDV
6 RFLHGDGHV� GH� $ GYRJ DGRV� GRV� HVWDGRV� GH� 6 ¥R� 3 DXOR� H� 5 LR
GH�- DQHLUR�Ú�6 LQVD�Ú�QD�FDSLWDO�SDXOLVWD�� � �) ( & ( 0 $ � � � � � � �



� � $ V� P XGDQ©DV� QDV� VROX©· HV� GH� FRQI OLWRV� GHYHP � YLU� SRU� YRQWDGH� GD
VRFLHGDGH�� M£� TXH� DV� VROX©· HV� FRQVHQVXDLV� V¥R� FRP SRVWDV� SRU
FRQFRUG¤QFLD� GDV� SDUWHV� � H� Q¥R� GD� LP SRVL©¥R� GR� ( VWDGR�� / HJ LWLP DQGR
DVVLP � R� ' LUHLWR� SRSXODU� � J DUDQWLQGR� D� VRFLHGDGH� R� DFHVVR� GHP RFU£WLFR
HP �EXVFD�GH�VHX�GLUHLWR�DFRP SDQKDGR�SRU�XP �DGYRJ DGR�EHP �LQVWUX¯GR�
DOFDQ©DU£�XP D�UHVROX©¥R�F«OHUH� �SHVVRDO�H�MXVWD�SDUD�RV�VHXV�FRQI OLWRV�

� � ' H� DFRUGR� FRP � 0 DUFXV� 9 LQF̄LXV� ) XUWDGR� & RHOKR� �3 UHVLGHQWH� 1 DFLRQDO
GD� 2 UGHP � GRV� $ GYRJ DGRV� GR� %UDVLO�� � SDUD� TXH� HVVD� P XGDQ©D� RFRUUD
I D] �VH�QHFHVV£ULR� �LQFHQWLYRV�DR�SURI LVVLRQDO�GR�GLUHLWR�

� � ' HVWD� I RUP D� R� SDSHO� GR� RSHUDGRU� GH� GLUHLWR� «� SULP HLUDP HQWH� WHU� D
FHUWH] D� GH� TXH� HVVHV� P «WRGRV� V¥R� D� P HOKRU� DOWHUQDWLYD� QD� EXVFD� SRU
XP D� MXVWL©D� P DLV� HI LFLHQWH�� GHYHQGR� EXVFDU� FRQKHFHU� TXDO� P «WRGR
FDEHU£� HP � FDGD� FDVR� SDUD� TXH� SRVVD� XWLOL] D�� Oµ� GD� P HOKRU� I RUP D
SRVV ȲHO� �QD�DQDOLVH�GH�FDGD�FDVR�FRQFUHWR�

� � ' H� DFRUGR� - RV«� ( GXDUGR� & DUUHLUD� $ OYLP � � DVVLP � R� GHILQH� FHOHULGDGH
SURFHVVXDO�

$ � 2 $ %� � DWHQWD� DR� SDQRUDP D� MXGLFL£ULR� EUDVLOHLUR� � FRQWD� FRP
XP D� GRXWD� & RP LVV¥R� ( VSHFLDO� GH� 0 HGLD©¥R� � & RQFLOLD©¥R� H
$ UELWUDJ HP � YROWDGD� DR� DSHUI HL©RDP HQWR� H� DR� LQFHQWLYR� GD
DGR©¥R� GH� I RUP DV� DOWHUQDWLYDV� GH� UHVROX©¥R� GH� FRQI OLWRV� � $
LQLFLDWLYD� GH� LQVWLWXL©¥R� GHVVH� FROHJ LDGR� HYLGHQFLD� D� DWLYLGDGH
FRQW̄QXD� H� SHUVLVWHQWH� GH� QRVVD� HQWLGDGH� SHOR� DSULP RUDP HQWR
GR� - XGLFL£ULR� H� SHOD� J DUDQWLD� GR� DFHVVR� ¢� - XVWL©D� � �0 LQLVW«ULR
GD�- XVWL©D� �%UDVLO� � � � � � �

>� � �@� & HOHULGDGH� VLJ QLI LFD� TXH� R� 3 URFHVVR� GHYH� VHU� U£SLGR� � H
WHUP LQDU� QR� P HQRU� WHP SR� SRVV ȲHO� � SRU� HQYROYHU� GHP DQGDV
HFRQRP LFDP HQWH� VLP SOHV� H� GH� QHQKXP D� FRP SOH[ LGDGH
MXŪGLFD� � D� I LP � GH� SHUP LWLU� DR� DXWRU� D� VDWLVI D©¥R� TXDVH
LP HGLDWD� GR� VHX� ' LUHLWR�� 2 V� KLSRVVXI LFLHQWHV� Q¥R� SRGHP
DJ XDUGDU� XP D� VROX©¥R� GHP RUDGD�� SRLV� TXDVH� VHP SUH� OXWDP
HP � MX ]̄ R� SHOR� HVVHQFLDO� SDUD� D� P DQXWHQ©¥R� D� VXD
VREUHYLY¬QFLD� � �$ OYLP � � � � � � � �S� � � � � �



� � � 1 RWD�VH� TXH� D� MXVWL©D� P RURVD� SHUGH� VHX� SDSHO� GH� MXVWL©D� D� SDUWLU� GR
P RP HQWR� TXH� VH� SURORQJ D� J HUD� LQVDWLVI D©¥R� DR� DXWRU� H� DLQGD� VH� WRUQD
HFRQRP LFDP HQWH� LQYL£YHO� � ( VVD� GHP RUD� «� DLQGD� P DLV� SUHRFXSDQWH� QR
FDVR� GRV� KLSRVVXI LFLHQWHV� � RQGH� P XLWDV� GDV� YH] HV� Q¥R� GLVS· H� GH
UHFXUVRV�SDUD�R�SUµSULR�VXVWHQWR��QHFHVVLWDQGR�GH�XP D�MXVWL©D�U£SLGD�

� � ' HVWD� I RUP D� D� FHOHULGDGH� SURFHVVXDO� GHYH� VHU� REMHWR� GH� P DLRU
DWHQ©¥R� SRU� SDUWH� GR� ( VWDGR�� I D] HQGR� FRP � TXH� RV� RSHUDGRUHV� GH
GLUHLWR�HQ[ HUJ XHP �TXH�DWUDY«V�GH�P «WRGRV�DOWHUQDWLYRV�GH�UHVROX©¥R�GH
FRQI OLWRV� «� SRVV ȲHO� XP � UHVXOWDGR� P DLV� VDWLVID WµULR� SDUD� DV� SDUWHV
HQYROYLGDV�

� � � � � � $ Q£OLVH� GD� HQWUHYLVWD� UHDOL] DGD� FRP � R� SURI HVVRU� ) UDQFR� * LRYDQQL
0 DWWHGL�0 D] LHUR

� � ' H� DFRUGR� FRP � R� SURI HVVRU� ) UDQFR� * LRYDQQL� 0 DWWHGL� 0 D] LHUR� R
FHQ£ULR� DWXDO� SDUD� TXH� EXVFD� D� MXVWL©D� EUDVLOHLUD� � SHUFRUUHP � XP
GHP RUDGR�FDP LQKR�HP �GHFRUU¬QFLD�GR�J UDQGH�Q¼P HUR�GH�SURFHVVRV�HP
FRQWUDSDUWLGD� DR� SHTXHQR� QXP HUR� GH� MX ]̄ HV� � 0 DV� GHYH� VHU� OHYDGR� HP
FRQWD� TXH� R� DFHVVR� ¢� MXVWL©D� Q¥R� HVW£� OLJ DGR� VRP HQWH� DR� MXGLFL£ULR�
KDYHQGR� RXWUDV� I RUP DV� H[ WUDMXGLFLDLV� GH� VROXFLRQDU� RV� FRQI OLWRV� � 6 HQGR
HVWHV� P «WRGRV� DOWHUQDWLYRV� XP D� VROX©¥R� HP � P HLR� ¢� P RURVLGDGH
MXGLFL£ULD�

� � � 2 V� P «WRGRV� DOWHUQDWLYRV� GH� UHVROX©¥R� GH� FRQI OLWRV� SRGHP � FRQWULEXLU
SDUD� D� P HOKRULD� GR� DFHVVR� D� MXVWL©D� GH� I RUP D� D� J DUDQWLU� R� GLUHLWR
I XQGDP HQWDO� GH� DFHVVR� ¢� MXVWL©D� � SUHYLVWR� QD� FRQVWLWXL©¥R� R� TXDO� GLDQWH
GD� P RURVLGDGH� DWXDO� Q¥R� WHP � VLGR� UHVSHLWDGR�� ( � DWUDY«V� GH� WDLV
DOWHUQDWLYDV� «� SRVV ȲHO� TXH� VH� FRQVWUXD� XP D� UHVROX©¥R� U£SLGD� H� HILFD]
SDUD�R�FRQI OLWR�

� � 2 � SDSHO� GR� DGYRJ DGR� QD� XWLOL] D©¥R� GHVVHV� P «WRGRV� DOWHUQDWLYRV� GH
UHVROX©¥R� GH� FRQI OLWRV� WHP � SDSHO� IX QGDP HQWDO�� M£� TXH� R� DGYRJ DGR� «
LQGLVSHQV£YHO� ¢� MXVWL©D� � DQDOLVDQGR� R� P HOKRU� P «WRGR� D� VHU� XWLOL] DGR� GH
DFRUGR�FRP �FDGD�FDVR�



� � & DEH� DR� RSHUDGRU� GH� GLUHLWR� H[ SRU� DV� SRVVLELOLGDGHV� HP � EXVFD� GH
VROXFLRQDU� R� FRQI OLWR�� TXH� Q¥R� K£� VRP HQWH� R� SRGHU� MXGLFL£ULR� SDUD
VROXFLRQDU�R�FRQI OLWR��GHP RQVWUDQGR�R�P «WRGR�TXH�P HOKRU�VH�DG«TXD�DR
FRQI OLWR�

� � � 6 HQGR� I XQGDP HQWDO� TXH� R� DGYRJ DGR� GHP RQVWUH� DR� VHX� FOLHQWH� TXH� D
I HUUDP HQWD� HVFROKLGD� Q¥R� VHU£� DTXHOD� TXH� OKH� UHQGHU£� P DLRUHV
KRQRU£ULRV�H�VLP �DTXHOD�TXH�VROXFLRQDU£�R�FRQI OLWR�GH�P DQHLUD�HILFD] �

� � � $ VVLP � R� I XWXUR� GD� DGYRFDFLD� QR� %UDVLO� HP � ORQJ R� SUD] R� «� SURP LVVRU�
OHYDQGR� HP � FRQVLGHUD©¥R� D� P XGDQ©D� QD� FXOWXUD� GH� OLW̄J LR� � DGRWDQGR� D
XWLOL] D©¥R� GHVWHV� P «WRGRV� GH� I RUP D� KDELWXDO�� VHU£� SRVV ȲHO� REWHU
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