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+H� HVWDGR� HQ� SDtVHV� GRQGH� ORV� VDQWRV� \D� HVWiQ� VXIULHQGR� XQD� WHUULEOH� SHUVHFXFLyQ��(Q�
&KLQD� ORV� FULVWLDQRV� HVWDEDQ� GLFLHQGR�� �1R� SUHRFXSDURV�� � DQWHV� GH� TXH� OD� WULEXODFLyQ� YHQJD�
VHUpLV� WUDVODGDGRV�� UDSWDGRV���(QWRQFHV�YLQR�XQD� WHUULEOH�SHUVHFXFLyQ��PLOORQHV�GH� FULVWLDQRV�
IXHURQ� WRUWXUDGRV� D� PXHUWH�� 0iV� WDUGH� Rt� D� XQ� RELVSR� GHFLU� WULVWHPHQWH�� �1RVRWURV� KHPRV�
IDOODGR�� GHEHUtDPRV� KDEHU� IRUWDOHFLGR� D� OD� JHQWH� SDUD� OD� WULEXODFLyQ�� DQWHV� TXH� GHFLUOHV� TXH�
-HV~V�YHQGUtD�SULPHUR��

9ROYLHQGRVH�D�Pt�PH�GLMR�� �7RGDYtD� WLHQHV� WLHPSR��'t�D� OD�JHQWH� � FRPR�VHU� IXHUWH� HQ�
WLHPSRV�GH�SHUVHFXFLyQ�� FRPR�PDQWHQHUVH� ILUPH�FXDQGR� OD� WULEXODFLyQ�YHQJD��0DQWHQHUVH� \�
QR�GHVPD\DU��

6HQWt�TXH�WHQtD�XQ�PDQGDWR�GLYLQR��LU�\�GHFLU�D�OD�JHQWH�GH�HVWH�PXQGR��TXH�HV�SRVLEOH�
VHU�IXHUWH�HQ�HO�6HxRU�-HVXFULVWR��(VWDPRV�HQWUHQiQGRQRV�SDUD�OD�WULEXODFLyQ«

�'HVGH�TXH�IXL�HQFDUFHODGD�SRU�FDXVD�GH�-HV~V��\�GHVGH�TXH�HQFRQWUp��D�HVWH�RELVSR�GH�
&KLQD��DKRUD��FDGD�YH]�TXH�OHR�XQ�EXHQ�WH[WR�HQ�OD�%LEOLD�SLHQVR���£2\H�
��SXHGR�XVDU�HVR�HQ�HO�
WLHPSR�GH�OD�WULEXODFLyQ���(QWRQFHV�OR�DQRWR�\�OR�DSUHQGR�GH�PHPRULD�´

&RUULH�WHQ�%RRP
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(Q�O��7HVDQROLFHQVHV����������3DEOR�HVFULEH�

��� ³3RUTXH� HO� 6HxRU�PLVPR� FRQ� YR]� GH�PDQGR�� FRQ� YR]� GH� DUFiQJHO�� \� FRQ�
WURPSHWD�GH�'LRV��GHVFHQGHUi�GHO�FLHOR��\� ORV�PXHUWRV�HQ�&ULVWR�UHVXFLWDUiQ�
SULPHUR��
��� /XHJR� QRVRWURV� ORV� TXH� YLYLPRV�� ORV� TXH� KD\DPRV� TXHGDGR�� VHUHPRV�
DUUHEDWDGRV� MXQWDPHQWH� FRQ� HOORV� HQ� ODV� QXEHV� SDUD� UHFLELU� DO� 6HxRU� HQ� HO�
DLUH��\�DVt�HVWDUHPRV�VLHPSUH�FRQ�HO�6HxRU�´

0XFKRV� OtGHUHV�� PDHVWURV� \� HVFULWRUHV� HYDQJpOLFRV� KR\� GtD� HQVHxDQ� TXH� HVWH�
DUUHEDWDPLHQWR�RFXUULUi�HQ�HO�FRPLHQ]R�GHO�SHUtRGR�GH�ORV�VLHWH�DxRV�GH�7ULEXODFLyQ��GLFHQ�TXH�
HQ�UHDOLGDG�VHUi�HO�DFRQWHFLPLHQWR�FRQ�HO�TXH�FRPLHQFH�OD�7ULEXODFLyQ��+H�OHtGR�PXFKRV�OLEURV�
HVFULWRV�SRU�HVWRV�KRPEUHV�TXH�SLQWDQ�HO�PXQGR�KDFLHQGR�VXV�DVXQWRV�GLDULRV�FRQ�OD� LGHD�GH�
TXH� HO� DUUHEDWDPLHQWR� KD� GH� RFXUULU� GH� SURQWR�� 'H� PRGR� TXH� ORV� SLORWRV� &ULVWLDQRV��
FRQGXFWRUHV� GH� DXWREXVHV� \� FRFKHV� GHVDSDUHFHUtDQ� LQVWDQWiQHDPHQWH�� WHQLHQGR� OXJDU�
LQQXPHUDEOHV�FDWiVWURIHV�DpUHDV�\�GH�WUiILFR��(VWR�VH�FRPSOLFDUtD�WDPELpQ�FRQ�OD�GHVDSDULFLyQ�
GH�ORV�&ULVWLDQRV�HQ�PXFKDV�VLWXDFLRQHV�FUtWLFDV��WDOHV�FRPR�FLUXMDQyV�&ULVWLDQRV�HQ�PHGLR�GH�
ODV�RSHUDFLRQHV��TXH�FUHDUtDQ�XQD�VLWXDFLyQ�GH�GHVDVWUH�WRWDO�

(VWRV�KHUPDQRV�HQVHxDQ�TXH�XQD�YH]�TXH�KD\D�RFXUULGR�HO�DUUHEDWDPLHQWR�\�TXH�WRGRV�
ORV�&ULVWLDQRV�KD\DQ�VLGR�TXLWDGRV�GH�OD�WLHUUD��HQWRQFHV�FRPHQ]DUi�OD�*UDQ�7ULEXODFLyQ�

+R\�GtD�PXFKRV�OtGHUHV�&ULVWLDQRV�FUHHQ�TXH�HO�DUUHEDWDPLHQWR�WHQGUi�OXJDU�DO�ILQDO�GH�OD�
7ULEXODFLyQ�\�RWURV�FUHHQ�TXH�RFXUULUi�HQ�PHGLR�GH�HVWH�SHUtRGR�GH�7ULEXODFLyQ�

¢325�48(�/$�35(*817$��&8$1'2��(6�7$1�&58&,$/"

/D� UHVSXHVWD� GHO� �FXDQGR� RFXUULUi� HO� DUUHEDWDPLHQWR�� HV� WDQ� LPSRUWDQWH�� TXH� DIHFWDUi�
FDGD�GHFLVLyQ�TXH�KDJDV�

� (O�OXJDU�GRQGH�YLYLUiV�

� /DV�KDELOLGDGHV�TXH�YDV�D�GHVDUUROODU�

� /D�YRFDFLyQ�TXH�YDV�D�WRPDU�
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� /D�GLOLJHQFLD�FRQ�OD�TXH�YDV�D�EXVFDU�D�'LRV

� /D�KRQUDGH]�FRQ�OD�TXH�DFWXDUiV��HWF�

(Q�HO�OLEUR�GH�$SRFDOLSVLV�SRGHPRV�YHU�TXH�GXUDQWH�OD�7ULEXODFLyQ�KDEUi�WDQWD�KDPEUH�
TXH�HO������GHO�VDODULR�GHO�KRPEUH�VH�XVDUi�SDUD�FRPSUDU�FRPLGD���6LQ�HPEDUJR��VL�pO�FUH\HUH�
TXH�QR�SDVDUi�SRU�HVWD�H[SHULHQFLD��QR�KDUi�QLQJXQD�SUHSDUDFLyQ�

$SRFDOLSVLV�WDPELpQ�GLFH�TXH�ORV�&ULVWLDQRV�QR�SRGUiQ�FRPSUDU�QL�YHQGHU�HQ�HO�VLVWHPD�
HFRQyPLFR� GHO�PXQGR�� (VWR� TXLHUH� GHFLU� TXH� HOORV� WHQGUtDQ� TXH� YLYLU� GH� XQD�PDQHUD� DXWR�
VXILFLHQWH�SDUD�SRGHU�PDQWHQHUVH�D�Vt�PLVPRV��'HEHUiQ�SRVHHU�EXHQDV�KDELOLGDGHV��R�ELHQHV�
SDUD�SRGHU�LQWHUFDPELDUORV�SRU�DUWtFXORV�QHFHVDULRV�SDUD�HOORV�\�VXV�IDPLOLDUHV�

6L�XQ�&ULVWLDQR�FUH\HUD�TXH�OOHJDUi�XQ�GtD�HQ�HO�TXH�QR�SRGUi�FRPSUDU�QL�YHQGHU��KDUtD�
PXFKDV�SUHSDUDFLRQHV��WUDVODGDUVH�D�XQD�ILQFD��SRU�HMHPSOR���(Q�FDPELR�VL�VLQWLHUD�TXH�QR�LED�
D�SDVDU�SRU�HVWD�H[SHULHQFLD��QR�VH�SUHSDUDUtD�

/D�WHRUtD�PiV�SRSXODU�GH�KR\�GtD�HV�TXH�HO�DUUHEDWHPLHQWR�RFXUULUi�MXVWDPHQWH�DQWHV�GHO�
FRPLHQ]R� GH� OD� 7ULEXODFLyQ�� 4XLHUR� DQLPDU� D� ORV� TXH� HQVHxDQ� HVWD� WHRUtD� D� H[DPLQDU�
QXHYDPHQWH� VX� SRVLFLyQ�� 6L� DO� ILQDO� HQFXHQWUDQ� TXH� HVWDEDQ� HTXLYRFDGRV�� SXHGHQ� KDEHU�
FDXVDGR� HO� DGRUPHFLPLHQWR� GH� RWURV� &ULVWLDQRV�� DO� GHFLUOHV� TXH� QR� WHQtDQ� QHFHVLGDG� GH�
SUHRFXSDUVH�R�GH�SUHSDUDUVH��SRUTXH�QR�LEDQ�D�SDVDU�D� WUDYpV�GH�OD�7ULEXODFLyQ��2EYLDPHQWH�
pVWD�HV�XQD�WHRUtD�PX\�FyPRGD�GH�HQVHxDU��/RV�&ULVWLDQRV�OD�UHFLELUiQ�FRQ��DOHJUtD��&XDOTXLHUD�
SUHIHULUtD�HVWDU�JR]RVDPHQWH�FRQ�-HV~V�HQ�YH]�GH�HQ�OD�WLHUUD��PLHQWUDV�HVWi�H[SHULPHQWiQGRVH�
XQD� JLJDQWHVFD� FDWiVWURIH� WUDV� RWUD�� 6L� W~� HUHV� XQR� GH� HVRV� OtGHUHV� &ULVWLDQRV� R� XQR� GH� VXV�
VHJXLGRUHV��WH�SHGLUtD�TXH�H[DPLQDVHV�HVWD�SUHJXQWD�SDUD�7,�0,602�

2WUD�FRVD�TXH�PH�OODPy�OD�DWHQFLyQ�HVWDED�HQ�0DWHR����� GRQGH�OHt�

�� ³<� HVWDQGR� pO� VHQWDGR� HQ� HO� PRQWH� GH� ORV� 2OLYRV�� ORV� GLVFtSXORV� VH� OH�
DFHUFDURQ� DSDUWH�� GLFLHQGR�� 'LQRV�� ¢FXiQGR� VHUiQ� HVWDV� FRVDV�� \� TXp� VHxDO�
KDEUi�GH WX�YHQLGD��\�GHO�ILQ�GHO�VLJOR"´
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/RV�GLVFtSXORV�KLFLHURQ�D�-HV~V�XQD�SUHJXQWD�GLUHFWD�VREUH�VX�YXHOWD�\�HO�ILQ�GHO�PXQGR��
6HJ~Q� SLHQVR� \R�� -HV~V� VyOR� KXELHUD� WHQLGR� TXH� GHFLUOHV� FXDQGR� RFXUULUtDQ� HVWDV� FRVDV�
FURQROyJLFDPHQWH�KDEODQGR�

0DWHR���������QRV�GLFH�

��³3RUTXH�VH� OHYDQWDUi�QDFLyQ�FRQWUD�QDFLyQ��\�UHLQR�FRQWUD�UHLQR��\�KDEUi�
SHVWHV��\�KDPEUHV��\�WHUUHPRWRV�HQ�GLIHUHQWHV�OXJDUHV��
��<�WRGR�HVWR�VHUi�SULQFLSLR�GH�GRORUHV�
��(QWRQFHV�RV�HQWUHJDUiQ�D�WULEXODFLyQ��\�RV�PDWDUiQ��\�VHUpLV�DERUUHFLGRV�GH�
WRGDV�ODV�JHQWHV�SRU�FDXVD�GH�PL�QRPEUH�
���0XFKRV�WURSH]DUiQ�HQWRQFHV��\�VH�HQWUHJDUiQ�XQRV�D�RWURV��\�XQRV�D�RWURV�
VH�DERUUHFHUiQ��
���<�PXFKRV�IDOVRV�SURIHWDV�VH�OHYDQWDUiQ��\�HQJDxDUiQ�D�PXFKRV�´

9HPRV� TXH� KDEUi� JXHUUDV�� WHUUHPRWRV�� KDPEUH� \� SHUVHFXFLyQ� \� TXH� HVWRHV� VyOR� HO�
SULQFLSLR�GH�ODV�SHQDV�TXH�YHQGUiQ��/HR�HQ�0DWHR��� DOJR�PiV��VREUH�OR�TXH�-HV~V�GLMR�TXH�
RFXUULUtD�

���³(QWRQFHV�ORV�TXH�HVWpQ�HQ�-XGHD��KX\DQ�D�ORV�PRQWHV��
���(O�TXH�HVWp�HQ�OD�D]RWHD��QR�GHVFLHQGD�SDUD�WRPDU�DOJR�GH�VX�FDVD�
���\�HO�TXH�HVWp�HQ�HO�FDPSR��QR�YXHOYD�DWUiV�SDUD�WRPDU�VX�FDSD�
���0DV�£D\�GH�ODV�TXH�HVWpQ�HQFLQWDV��\�GH�ODV�TXH�FUtHQ�HQ�DTXHOORV�GtDV�
���2UDG��SXHV��TXH�YXHVWUD�KXLGD�QR�VHD�HQ�LQYLHUQR�QL�HQ�GtD�GH�UHSRVR�
��� 3RUTXH� KDEUi� HQWRQFHV� JUDQ� WULEXODFLyQ� FXDO� QR� OD� KD� KDELGR� GHVGH� HO�
SULQFLSLR�GHO�PXQGR�KDVWD�DKRUD��QL�OD�KDEUi�
���<�VL�DTXHOORV�GtDV�QR�IXHVHQ�DFRUWDGRV��QDGLH�VHUtD�VDOYR��PDV�SRU�FDXVD�GH�
ORV�HVFRJLGRV��DTXHOORV�GtDV�VHUiQ�DFRUWDGRV�´

$TXt�YHPRV�HO�SULQFLSLR�GH�OD�7ULEXODFLyQ��KDVWD�HO�SXQWR�HQ�TXH�-HV~V�GLMR�TXH�OD�JHQWH�
KXLUtD�D�ODV�PRQWDxDV��&RQWLQ~D�KDEODQGR�GHO�ILQ�GH�OD�WULEXODFLyQ�
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���³(�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�WULEXODFLyQ�GH�DTXHOORV�GtDV��(/�62/�6(�
26&85(&(5$�� <� /$� /81$� 12� '$5$� 68� 5(63/$1'25�� <� /$6�
(675(//$6� &$(5$1� GHO� FLHOR�� \� ODV� 327(1&,$6� '(� /26� &,(/26�
6(5$1�&21029,'$6�
���(QWRQFHV�DSDUHFHUi� OD� VHxDO�GHO�+LMR�GHO�+RPEUH� HQ�HO� FLHOR��\� HQWRQFHV�
ODPHQWDUiQ� WRGDV� ODV� WULEXV� GH� OD� WLHUUD�� \� YHUiQ� DO�+,-2�'(/�+20%5(�
9,1,(1'2�62%5(�/$6�18%(6�'(/�&,(/2��FRQ�SRGHU�\�JUDQ�JORULD�
���<�HQYLDUi�VXV�iQJHOHV�&21�*5$1�92=�'(�75203(7$�<�-817$5$1�
D�VXV�HVFRJLGRV��'(�/26�&8$752�9,(1726�'(6'(�81�(;75(02�'(/�
&,(/2�+$67$�(/�2752´�

&RPR�SRGHPRV�YHU��DTXt�-HV~V�YHQGUi�FRQ�SRGHU�\�JORULD��VRQDUi�XQD�JUDQ�WURPSHWD�\�
6XV� iQJHOHV� VH� XQLUiQ� D� ORV� &ULVWLDQRV� �ORV� HOHJLGRV�� GH� WRGD� OD� WLHUUD�� 3HUR� YROYLHQGR� DO�
YHUVtFXOR����GLFH�TXH�HVWR�RFXUULUi�LQPHGLDWDPHQWH�GHVSXpV�GH�OD�WULEXODFLyQ�

0XFKRV� FUHHQ�TXH�&ULVWR�EDMDUi�GHO� FLHOR� \� VH�SDUDUi� D�PLWDG�GHO� FDPLQR� VLQ� WRFDU� OD�
WLHUUD��/RV�&ULVWLDQRV�PXHUWRV�UHVXFLWDUiQ�SULPHUR�SDUD�HQFRQWUDUVH�FRQ�(O�HQ�HO�DLUH�VHJXLGRV�
SRU� ORV� &ULVWLDQRV� TXH� D~Q� HVWiQ� YLYRV�� (VWRV� &ULVWLDQRV� YROYHUiQ� DO� FLHOR� FRQ�&ULVWR�� \� VH�
TXHGDUiQ�DOOt�PLHQWUDV� OD� WLHUUD�H[SHULPHQWDUi�VLHWH�DxRV�GH� WULEXODFLyQ��$O� ILQDO�GH� ORV�VLHWH�
DxRV� &ULVWR�DFRPSDxDGR�GHO�VRQLGR�GH�OD�WURPSHWD�YROYHUi�D�OD�WLHUUD�HQ�SRGHU�\�JORULD�FRQ�VX�
HMpUFLWR� FHOHVWLDO�� \� GHUURWDUi� ORV� HMpUFLWRV� GHO� PXQGR� HQ� OD� %DWDOOD� GH� $UPDJHGRQ�� &ULVWR�
DVHQWDUi�HQWRQFHV�VX�UHLQR�HQ�OD�WLHUUD�SRU�PLO�DxRV�

'HVSXpV�GH�TXH�'LRV�PH�UHYHOy�TXH�VyOR�KDELD�81$�VHJXQGD�YHQLGD�GH�&ULVWR��HQ�OXJDU�
GH� GRV�� HPSHFp� D� GDUPH� FXHQWD� TXH� OD� 7ULEXODFLyQ� HPSH]DUtD� VLQ� HO� WUHPHQGR� WRTXH� GH�
WURPSHWD�GHO�$UUHEDWDPLHQWR�GH�ORV�FUH\HQWHV�&ULVWLDQRV��'H�KHFKR��QR�FUHR�TXH�XQD�YH]�TXH�
HVWHPRV�HQ�OD�7ULEXODFLyQ�SRGUHPRV��PLUDU�DWUiV�\�VHxDODU�HO�GtD�HQ�TXH�HPSH]y��&UHR�TXH�HQ�
HO�SULQFLSLR� VHUi�GH�XQ�PR�GR�JUDGXDO��/DV�FRVDV�HPSHRUDUiQ�SURJUHVLYDPHQWH��$KRUD� FUHR��
TXH�DO�ILQDO�GH�ORV�VLHWH�DxRV�VHUi�FXDQGR�&ULVWR�YHQGUi�D�OD�WLHUUD�HQ�SRGHU�\�JORULD�VHJXLGR�GH�
6X� HMpUFLWR� FHOHVWLDO��$O� DWUDYHVDU� ODV� QXEHV�� ODV� WURPSHWDV� VRQDUiQ� \� ORV�PXHUWRV� HQ�&ULVWR�
VHUiQ� HOHYDGRV� HQ� HO� DLUH�� VHJXLGRV�SRU� ORV�&ULVWLDQRV�TXH� D~Q�YLYHQ�� ,QPHGLDWDPHQWH� WRGRV�
HVWRV�&ULVWLDQRV�VHUiQ�WUDQVIRUPDGRV�\�IRUPDUiQ�SDUWH�GH�VX�HMpUFLWR�FHOHVWLDO��$Vt�PLVPR��HQ�
HVWH�WLHPSR�ORV�&ULVWLDQRV�YROYHUiQ�D�OD�WLHUUD�FRQ�&ULVWR��SDUD�SDUWLFLSDU�HQ�OD�GHUURWD�GH�ORV�
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HMpUFLWRV� GHO� PXQGR� \� GHO� $QWLFULVWR�� 'HVSXpV� GH� HVWD� ~OWLPD� JUDQ� EDWDOOD�� $UPDJHGRQ��
FRPHQ]DUi�HO�UHLQR�PLOHQLDO�GH�&ULVWR�

5(&,%,(1'2�$/�6(f25�(1�(/�$,5(

(VWH�FRQFHSWR�GH�TXH�ORV�&ULVWLDQRV�YDQ�D�UHFLELU�DO�6HxRU�HQ�HO�DLUH��\�HQWRQFHV�FDPELDQ�
VXV�GLUHFFLRQHV�YROYLHQGR�D� OD� WLHUUD�FRQ�(O��SXHGH�VHU�QXHYR�SDUD�DOJXQD�JHQWH��6HJ~Q�PLV�
LQYHVWLJDFLRQHV� HVWR� HV� OR� TXH� OD� SDODEUD� �UHFLELU�� VLJQLILFD�� WDO� \� FRPR� HV� XVDGD� HQ� �D��
7HVDORQLFHQVHV�������GRQGH�GLFH��UHFLELUHPRV��DO�6HxRU�HQ�HO�DLUH���/D�SDODEUD�JULHJD�XVDGD�
DTXt�SDUD� �UHFLELU�� HV� �DSHQWHVLV���(VWD�SDODEUD�JULHJD� VyOR� HV�XVDGD� HQ� WUHV�RFDVLRQHV� HQ� HO�
1XHYR�7HVWDPHQWR��0DWHR������ +HFKRV��������\�DTXt�

$UWKXU�'��.DWWHUMRKQ��QRV�GLFH�HQ�OD�SiJ�����GH�VX�OLEUR��7KH�7ULEXODWLRQ�3HRSOH�

�(Q� OD� SULPHUD� RFDVLyQ�� -HV~V� XVD� OD� SDODEUD� SDUD� GHVFULELU� HO� HQFXHQWUR� GH� ODV� FLQFR�
YtUJHQHV�\�HO�1RYLR�HQ�OD�SDUiEROD�GH�OD�TXH�\D�KHPRV�KDEODGR��1RWHPRV�TXH�HO�1RYLR�YLHQH��
VH�HQFXHQWUD�FRQ�ODV�YtUJHQHV��\�FRQWLQ~D�FRQ�HO�EDQTXHWH�QXSFLDO��(O�QR�FDPELD�GH�GLUHFFLyQ��
VX�GHVWLQR�HV�KDFLD�DGHODQWH�\�DVt�(O�SURVLJXH��(O�HQFXHQWUR�HV� OODPDGR� 
OD�KRUD�HQ�OD�TXH�HO�
+LMR�GHO�+RPEUH�YLHQH
�MXQWDQGR�HVWD�SDUiEROD�FRQ�OD�VHJXQGD�YHQLGD�\�OD�FRQVXPDFLyQ�GH�OD�
HUD��

(V� LQWHUHVDQWH�QRWDU� HVR�� HQ�PLV�SULPHURV� WLHPSRV�GH�&ULVWLDQRV�TXL]iV� HO� ����GH� ORV�
&ULVWLDQRV�FUHtDQ�TXH�SDVDUtDQ�D�WUDYpV�GH�OD�7ULEXODFLyQ�\�DOUHGHGRU�GHO�����GH�ORV�FUH\HQWHV�
FUHtDQ�TXH�VHULDQ�³VDFDGRV�IXHUD��DQWHV�GH�OD�7ULEXODFLyQ��\�QR�H[SHULPHQWDUtD�HVWR��9LDMDQGR�
DOUHGHGRU�GHO�PXQGR�� \R�GLUtD�TXH�KR\� HO� SRUFHQWDMH�KD� FDPELDGR�� DOUHGHGRU�GHO� ����GH� OD�
JHQWH�DKRUD�FUHH�TXH�HO�&ULVWLDQR�SDVDUi�D�WUDYpV�GH�OD�7ULEXODFLyQ��\�VyOR�HO�����FUHHQ�TXH�
HOORV�VHUiQ�GH�DQWHPDQR��VDFDGRV�IXHUD���(O�FDPELR�HQ�HVWD�FUHHQFLD�HV�GHELGR�SULQFLSDOPHQWH�
D�OD�HQVHxDQ]D�LQGLYLGXDO�GHO�(VStULWX�6DQGR�D�FDGD�FRUD]yQ�
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(Q�FDGD�VLWLR�GRQGH�YR\��YHR�FODUDPHQWH�XQ�PRYLPLHQWR�GH�&ULVWLDQRV�KDFLD�OD�FUHHQFLD�
GH�TXH�HOORV�SDVDUiQ�D�WUDYpV�GH�OD�7ULEXODFLyQ�

$KRUD� YROYDPRV� QXHVWUD� DWHQFLyQ�� HQ� XQD� DFWLWXG� GH� RUDFLyQ� D� OD� SULPHUD� FDUWD� GH� 6��
3DEOR�D�OD�,JOHVLD�GH�ORV�&RULQWLRV��(Q����&RULQWLRV��������� OHHPRV�

���³3HUR�HVWR�GLJR��KHUPDQRV��TXH�OD�FDUQH�\�OD�VDQJUH�QR�SXHGHQ�KHUHGDU�HO�
UHLQR�GH�'LRV��QL�OD�FRUUXSFLyQ�KHUHGD�OD�LQFRUUXSFLyQ�
���+H�DTXt��RV�GLJR�XQ�PLVWHULR��1R� WRGRV�GRUPLUHPRV��SHUR� WRGRV�VHUHPRV�
WUDQVIRUPDGRV��
���HQ�XQ�PRPHQWR��HQ�XQ�DEULU�\�FHUUDU�GH�RMRV��D�OD�ILQDO�WURPSHWD��SRUTXH�
VH� WRFDUi� OD� WURPSHWD�� \� ORV� PXHUWRV� VHUiQ� UHVXFLWDGRV� LQFRUUXSWLEOHV�� \�
QRVRWURV�VHUHPRV�WUDQVIRUPDGRV�´

(O�YHUVtFXOR����QRV�GLFH�TXH�QR�WRGRV�HVWDUHPRV�GXUPLHQGR��PXHUWRV���SHUR�TXH�WRGRV�
VHUHPRV� WUDQVIRUPDGRV�� \� HQ� HO� YHUVtFXOR� ��� QRV� H[SOLFD� GLFLHQGR� TXH� HVWD� WUDQVIRUPDFLyQ�
RFXUULUi� HQ� XQD� VHJXQGD� HWDSD� �HQ� XQ� DEULU� \� FHUUDU� GH� RMRV���7DPELpQ� ORV�PXHUWRV� HQ� HVWH�
WLHPSR� VHUiQ� UHVXFLWDGRV�� /D� SDUWH� GHO� UDSWR� QR� HV� HO� VHU� DUUHEDWDGRV� VLQR� TXH� VHUHPRV�
WUDQVIRUPDGRV�GH�ORV�FXHUSRV�ItVLFRV�HQ�HO�FDPSR�ItVLFR�D�ORV�FXHUSRV�UHVXFLWDGRV�HQ�XQ�FDPSR�
PiV�DOWR��8QD�FRVD� VLJQLILFDQWH� HQ�HO�YHUVtFXOR����HV�TXH�QRV�GLFH�&8$1'2�RFXUULUi� WRGR�
HVWR��\�HVWR�HV��D�OD�),1$/�WURPSHWD��

5HFRUGDQGR� OD� GHILQLFLyQ� GH� �ILQDO��� HVWR� VLJQLILFD� TXH� DOOt� QR� KDEUi� PiV� WURPSHWDV�
GHVSXpV�GH�OD�PHQFLRQDGD�DTXt�

&XDQGR� OD� WURPSHWD� TXH� VHxDOD� OD� UHVXUUHFFLyQ� GH� ORV�PXHUWRV� VHD� WRFDGD� \� QRVRWURV�
VHDPRV� WUDQVIRUPDGRV� HQ� XQ� DEULU� \� FHUUDU� GH� RMRV� HVWD� VHUi� OD� WURPSHWD� ),1$/�� 6HUtD�
UD]RQDEOH� HQWRQFHV� YROYHU� DO� OLEUR� GHO� DSRFDOLSVLV� SDUD� HQFRQWUDU� DOJR� DFHUFD� GH� OD� ~OWLPD�
WURPSHWD�
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/$�6(37,0$�<�8/7,0$�75203(7$

/DV�WURPSHWDV�DSDUHFHQ�WHQLHQGR�SURJUHVLYDPHQWH�PiV�\�PiV�LPSRUWDQFLD��&DGD�XQD�GH�
ODV�FXDWUR�SULPHUDV�WURPSHWDV�WHQtDQ�MXVWR���y���YHUVtFXORV�GHGLFDGRV�D�HOODV��PLHQWUDV�TXH�OD�
GHVFULSFLyQ�GH� OD�TXLQWD�\� VH[WD� WRPDQ�PHGLR�FDStWXOR��/D� VpSWLPD� WURPSHWD� WLHQH�DO�PHQRV�
GRV� FDStWXORV� GHGLFDGRV� D� HOOD�� (QFRQWUDPRV� OD� LQWURGXFFLyQ� D� HVWD� WURPSHWD� ILQDO� HQ�
$SRFDOLSVLV����

�� ´9L� GHVFHQGHU�GHO� FLHOR� D� RWUR� iQJHO� IXHUWH�� HQYXHOWR� HQ�XQD�QXEH�� FRQ� HO�
DUFR� LULV� VREUH� VX� FDEH]D�� \� VX� URVWUR� HUD� FRPR� HO� VRO�� \� VXV� SLHV� FRPR�
FROXPQDV�GH�IXHJR�
��7HQtD�HQ�VX�PDQR�XQ�OLEULWR�DELHUWR��\�SXVR�VX�SLH�GHUHFKR�VREUH�HO�PDU��\�
HO�L]TXLHUGR�VREUH�OD�WLHUUD�
�� \� FODPy� D� JUDQ� YR]�� FRPR� UXJH� XQ� OHyQ�� \� FXDQGR� KXER� FODPDGR�� VLHWH�
WUXHQRV�HPLWLHURQ�VXV�YRFHV�
��&XDQGR�ORV�VLHWH�WUXHQRV�KXELHURQ�HPLWLGR�VXV�YRFHV��\R�LED�D�HVFULELU��SHUR�
Rt�XQD�YR]�GHO� FLHOR�TXH�PH�GHFtD��6HOOD� ODV� FRVDV�TXH� ORV� VLHWH� WUXHQRV�KDQ�
GLFKR��\�QR�ODV�HVFULEDV�
�� <� HO� iQJHO� TXH� YL� HQ� SLH� VREUH� HO� PDU� \� VREUH� OD� WLHUUD�� /(9$172� 68�
0$12�$/�&,(/2�
��\�-852�325�(/�48(�9,9(�325�/26�6,*/26��48(�&5(2�(/�&,(/2�
<�/$6�&26$6�48(�(67$1�(1�(/��\�OD�WLHUUD�\�ODV�FRVDV�TXH�HVWiQ�HQ�HOOD��
\�HO�PDU�\�ODV�FRVDV�TXH�HVWiQ�HQ�pO��TXH�HO�WLHPSR�QR�VHUtD�PiV�
��VLQR�TXH�HQ�ORV�GtDV�GH�OD�YR]�GHO�VpSWLPR�iQJHO��FXDQGR�pO�FRPLHQFH�D�WRFDU�
OD� WURPSHWD�� HO� PLVWHULR� GH� 'LRV� VH� FRQVXPDUi�� FRPR� pO� OR� DQXQFLy� D� VXV�
VLHUYRV�ORV�SURIHWDV�´

/RV� WUXHQRV� HQ� ORV� YHUVtFXORV� �� \� �� QR� HVWiQ� HQ� OD� SRUFLyQ� GH� OD� VpSWLPD� WURPSHWD��
SRUTXH� HO� iQJHO� WRGDYtD� HVWi SUHSDUDQGR� HO� WRTXH�� ,JXDOPHQWH� ODV� FRVDV� TXH� VH� QRV� UHYHODQ�
GHVGH�$S�������KDVWD�������QR�IRUPDQ�SDUWH�GH�HVWD�SRUFLyQ��OD�VpSWLPD�WURPSHWD�WRGDYtD�QR�
KD�VRQDGR�

&XDQGR�ODV�RWUDV�VHLV�WURPSHWDV�KD\DQ�VRQDGR��FRVDV�GHVDVWURVDV�KDEUiQ�RFXUULGR�HQ�OD�
WLHUUD��XQD�FROD�GH�IXHJR�\�VDQJUH�KDEUi�FRQVXPLGR�XQD�WHUFHUD�SDUWH�GH�ORV�iUEROHV��XQD�JUDQ�
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PRQWDxD� DUGLHQWH� IXH� DUURMDGD� GHQWUR� GHO� PDU� GDQGR� PXHUWH� D� XQD� WHUFHUD� SDUWH� GH� OD�
KXPDQLGDG�FRQ�SODJDV��EDWDOODV��HWF�

&XDQGR� VRQy� OD� VpSWLPD� WURPSHWD� DOJR� EDVWDQWH� GLIHUHQWH� RFXUULy�� /HDPRV� HQ�
$SRFDOLSVLV����

���³(O�VpSWLPR�iQJHO�WRFy�OD�WURPSHWD��\�KXER�JUDQGHV�YRFHV�HQ�HO�FLHOR��TXH�
GHFtDQ�� /RV� UHLQRV� GHO� PXQGR� KDQ� YHQLGR� D� VHU� GH� QXHVWUR� 6HxRU� \� GH� VX�
&ULVWR��\�pO�UHLQDUi�SRU�ORV�VLJORV�GH�ORV�VLJORV�
���<� ORV�YHLQWLFXDWUR�DQFLDQRV�TXH�HVWDEDQ�VHQWDGRV�GHODQWH�GH�'LRV� HQ� VXV�
WURQRV��VH�SRVWUDURQ�VREUH�VXV�URVWURV��\�DGRUDURQ�D�'LRV��
���GLFLHQGR��7H�GDPRV�JUDFLDV��6HxRU�'LRV�7RGRSRGHURVR��HO�TXH�HUHV�\�TXH�
HUDV�\�TXH�KDV�GH�YHQLU��SRUTXH�KDV�WRPDGR�WX�JUDQ�SRGHU��\ KDV�UHLQDGR�
���<�VH�DLUDURQ�ODV�QDFLRQHV��\�WX�LUD�KD�YHQLGR��\�HO� WLHPSR�GH�MX]JDU�D�ORV�
PXHUWRV��\�GH�GDU�HO�JDODUGyQ�D�WXV�VLHUYRV�ORV�SURIHWDV��D�ORV�VDQWRV��\�D�ORV�
TXH�WHPHQ�WX�QRPEUH��D�ORV�SHTXHxRV�\�D ORV�JUDQGHV��\�GH�GHVWUXLU�D�ORV�TXH�
GHVWUX\HQ�OD�WLHUUD�
���<�HO�WHPSOR�GH�'LRV�IXH�DELHUWR�HQ�HO�FLHOR��\�HO�DUFD�GH�VX�SDFWR�VH�YHtD�HQ�
HO� WHPSOR�� <� KXER� UHOiPSDJRV�� YRFHV�� WUXHQRV�� XQ� WHUUHPRWR� \� JUDQGH�
JUDQL]R�´

'HVSXpV�GH� OHHU�FXLGDGRVDPHQWH�HVWRV�YHUVtFXORV�� VL� DOJXLHQ� WH�SUHJXQWDUD�TXH�RFXUULy�
FXDQGR�OD�VpSWLPD�WURPSHWD�IXH�WRFDGD��¢FXDO�VHUtD�WX�UHVSXHVWD"

+DELHQGR� OHLGR� HVWH� SDVDMH�� SRGHPRV� OOHJDU� D� OD� FRQFOXVLyQ� GH� TXH� RFXUULHURQ� YDULDV�
FRVDV�

��� &ULVWR�HPSH]y�D�UHLQDU�

��� /OHJy�HO�WLHPSR�GH�MX]JDU�D�ORV�PXHUWRV�

��� 6HUi�HO�WLHPSR�GH�UHFRPSHQVDU�D�ORV�&ULVWLDQRV�

��� /RV�LQLFXRV��TXLHQHV�TXHUtDQ�GHVWUXLU�OD�WLHUUD��DKRUD�VHUiQ�GHVWUXLGRV�

��� (O�DUFD�GH�OD�$OLDQ]D�DSDUHFHUi�HQ�HO�7HPSOR�
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(QFRQWUDPRV� ODV�PLVPDV� FRVDV� OH\HQGR�$SRFDOLSVLV� ��� \� ORV� SULPHURV� VHLV� YHUVtFXORV�
GHO�FDStWXOR����

$SRFDOLSVLV������KDVWD����� HV�XQD� DPSOLDFLyQ�GH� ORV� DFRQWHFLPLHQWRVTXH�RFXUULHURQ�
HQ�$S�����������

1R�KD\�EDVHV�SDUD�PDQWHQHUVH�HQ�OD�SRVLFLyQ�GH�TXH�HO�DUUHEDWDPLHQWR�RFXUULUi�DQWHV�GH�
OD�7ULEXODFLyQ��SRUTXH�QR�SXHGH�RFXUULU�KDVWD�OD�~OWLPD�WURPSHWD�

/$ 35,0(5$�5(6855(&&,21

0H�JXVWDUtD�TXH�YROYLpVHPRV�D�PLUDU�HQ�O��7HVDQROLVHQVHV���������

��� ³3RU� OR� FXDO� RV� GHFLPRV� HVWR� HQ� SDODEUD� GHO� 6HxRU�� TXH� QRVRWURV� TXH�
YLYLPRV��TXH�KDEUHPRV�TXHGDGR�KDVWD�OD�YHQLGD�GHO�6HxRU��QR�SUHFHGHUHPRV�
D�ORV�TXH�GXUPLHURQ�
��� 3RUTXH� HO� 6HxRU�PLVPR� FRQ� YR]� GH�PDQGR�� FRQ� YR]� GH� DUFiQJHO�� \� FRQ�
WURPSHWD�GH�'LRV��GHVFHQGHUi�GHO�FLHOR��\� ORV�PXHUWRV�HQ�&ULVWR�UHVXFLWDUiQ�
SULPHUR��
��� /XHJR� QRVRWURV� ORV� TXH� YLYLPRV�� ORV� TXH� KD\DPRV� TXHGDGR�� VHUHPRV�
DUUHEDWDGRV� MXQWDPHQWH� FRQ� HOORV HQ� ODV� QXEHV� SDUD� UHFLELU� DO� 6HxRU� HQ� HO�
DLUH��\�DVt�HVWDUHPRV�VLHPSUH�FRQ�HO�6HxRU�´

&RPR�KHPRV�GLFKR�DQWHV�ORV�PXHUWRV�HQ�&ULVWR�UHVXFLWDUiQ�\�VHUiQ�HOHYDGRV�HQ�HO�DLUH�
SDUD�HQFRQWUDUVH�FRQ�(O��DQWHV�GH�TXH� ORV�&ULVWLDQRV�TXH�TXHGHQ�YLYRV�VHDQ�HOHYDGRV� +DVWD�
DTXt�WHQHPRV�XQD�UHVXUHFFLyQ�UHJLVWUDGD�FRPR�XQD�SDUWH�GHO�DUUHEDWDPLHQWR�

6HUtD�LPSRVLEOH�SDUD�HVWD�UHVXUUHFFLyQ��FRPR�SDUWH�GHO�DUUHEDWDPLHQWR��WHQHU�OXJDU�HQ�HO�
FRPLHQ]R�GH�OD�7ULEXODFLyQ�SRUTXH�HQ�$SRFDOLSVLV��� OHHPRV�

��³9L�D�XQ�iQJHO�TXH�GHVFHQGtD�GHO�FLHOR��FRQ�OD�OODYH�GHO�DELVPR��\�XQD�JUDQ�
FDGHQD�HQ�OD�PDQR�
��<�SUHQGLy�DO�GUDJyQ��OD�VHUSLHQWH�DQWLJXD��TXH�HV�HO�GLDEOR�\�6DWDQiV��\�OR�
DWy�SRU�PLO�DxRV�
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��\� OR� DUURMy�DO� DELVPR�� \� OR� HQFHUUy�� \�SXVR� VX� VHOOR� VREUH� pO�� SDUD�TXH�QR�
HQJDxDVH�PiV�D�ODV�QDFLRQHV��KDVWD�TXH�IXHVHQ�FXPSOLGRV�PLO�DxRV��\�GHVSXpV�
GH�HVWR�GHEH�VHU�GHVDWDGR�SRU�XQ�SRFR�GH�WLHPSR�
�<�YL�WURQRV��\�VH�VHQWDURQ�VREUH�HOORV�ORV�TXH�UHFLELHURQ�IDFXOWDG�GH�MX]JDU��\�
YL� ODV� DOPDV� GH� ORV� GHFDSLWDGRV� SRU� FDXVD� GHO� WHVWLPRQLR� GH� -HV~V� \� SRU� OD�
SDODEUD�GH�'LRV��ORV�TXH�QR�KDEtDQ�DGRUDGR�D�OD�EHVWLD�QL�D�VX�LPDJHQ��\�TXH�
QR�UHFLELHURQ�OD�PDUFD�HQ�VXV�IUHQWHV�QL�HQ�VXV�PDQRV��\�YLYLHURQ�\�UHLQDURQ�
FRQ�&ULVWR�PLO�DxRV�
�3HUR� ORV� RWURV� PXHUWRV� QR� YROYLHURQ� D� YLYLU� KDVWD� TXH� VH� FXPSOLHURQ� PLO�
DxRV��(VWD�HV�OD�SULPHUD�UHVXUUHFFLyQ�
�%LHQDYHQWXUDGR� \� VDQWR� HO� TXH� WLHQH� SDUWH� HQ� OD� SULPHUD� UHVXUUHFFLyQ�� OD�
VHJXQGD�PXHUWH�QR� WLHQH�SRWHVWDG� VREUH� pVWRV�� VLQR�TXH� VHUiQ� VDFHUGRWHV�GH�
'LRV�\�GH�&ULVWR��\�UHLQDUiQ�FRQ�pO�PLO�DxRV�´

(Q�HO�YHUVtFXOR ��YHPRV�FRPR�DOJXQRV�&ULVWLDQRV�YLHQHQ�D�YLYLU�\�UHLQDU�FRQ�&ULVWR�SRU�
PLO� DxRV�� (O� YHUVtFXOR� �� QRV� GLFH� TXH� pVWD� HV� OD� ��� UHVXUUHFFLyQ�� 1R� SRGUtD� KDEHU� XQD�
UHVXUUHFFLyQ�DO�SULQFLSLR�GH�OD�7ULEXODFLyQ��R�OD�TXH�KHPRV�YLVWR�HQ�$SRFDOLSVLV����QR�VHUtD�OD�
SULPHUD�

6L� XQ� &ULVWLDQR� VDFDUD� GH� VX� PHQWH� WRGDV� VXV� LGHDV� SUHFRQFHELGDV� DFHUFD� GHO�
DUUHEDWDPLHQWR� \�PLUDUD� REHMWLYDPHQWH� D� OR� TXH� ODV� HVFULWXUDV� GLFHQ�� FUHR� TXH� OOHJDUtD� D� OD�
FRQFOXVLyQ�GH�TXH�HO�DUUHSHQWLPLHQWR�RFXUULUi�DO�ILQDO�GH�OD�7ULEXODFLyQ������&RULQWLRV����QRV�
GLFH�TXH�VHUHPRV�WUDQVIRUPDGRV�HQ�XQ�DEULU�\�FHUUDU�GH�RMRV��\�TXH�ORV�PXHUWRV�UHVXFLWDUiQ�D�OD�
�ILQDO�WURPSHWD���(Q�$SRFDOLSVLV�D�OD�),1$/�WURPSHWD�YHPRV�HO�FRPLHQ]R�GHO�UHLQR�GH�&ULVWR�
\� OD�35,0(5$�UHVXUUHFFLyQ��1DGD�SRGUtD�VHU�PiV�VLPSOH��1R�HV�FRPSOLFDGR�DFHSWDU�TXH�HO�
DUUHEDWDPLHQWR�RFXUUH�DO�ILQDO�GH�OD�7ULEXODFLyQ�

75,%8/$&,21�3(52�12�,5$

6L�ELHQ�ORV�&ULVWLDQRV�SXHGHQ�H[SHULPHQWDU� OD�7ULEXODFLyQ��HOORV�QXQFD�H[SHULPHQWDUiQ�
OD�LUD�GH�'LRV�

&RQIRUPH�KHPRV�LGR�SDVDQGR�D�WUDYpV�GH�ODV�(VFULWXUDV�KHPRV�YLVWR�TXH�ORV�&ULVWLDQRV�
SDVDUiQ�D�WUDYpV�GH�OD�7ULEXODFLyQ��3RU�HMHPSOR��HQ�-XDQ�������-HV~V�QRV�GLFH�
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´(VWDV�FRVDV�RV�KH�KDEODGR�SDUD�TXH�HQ�Pt�WHQJiLV�SD]��(Q�HO�PXQGR�WHQGUpLV�
DIOLFFLyQ��SHUR�FRQILDG��\R�KH�YHQFLGR�DO�PXQGR�´

/D�LUD�GH�'LRV�VHUi�GHUUDPDGD�VREUH�HO�PXQGR��3RGHPRV�UHJRFLMDUQRV�SRUTXH�QR�VRPRV�
SDUWH�GHO�PXQGR��$S��������QRV�GLFH�TXH�'LRV�VHOODUi�ODV�IUHQWHV�GH�VXV�VLHUYRV�SURWHJLpQGRORV��
5HFXHUGD��'LRV�QR�TXLWy�ORV�KLMRV�GH�,VUDHO�GH�(JLSWR�GXUDQWH�ODV�SODJDV�

(OORV�OH�REHGHFLHURQ�\�(O�ORV�SURWHJLy�GH�ORV�GHVDVWUHV�VDFiQGROHV�GH�OD�WLHUUD�

,JXDOPHQWH� VLJXLHQGR� \� REHGHFLHQGR� D�'LRV� SRGHPRV� SDVDU� YLFWRULRVRV� D� WUDYpV� GH� OD�
7ULEXODFLyQ�

/RV�&ULVWLDQRV�QR�GHEHUtDQ�DFHSWDU�OD�PDUFD�GH�OD�EHVWLD�HQ�VXV�IUHQWHV�\�HQ�VXV�PDQRV�
GHUHFKDV��&UHR�TXH�VHUD�XQD�PDUFD�ItVLFD��FRPR�YHUHPRV�PiV�WDUGH��HVD�JHQWH�WHQGUi�TXH�HVWDU�
GHQWUR�GH�XQ�RUGHQ�SDUD�FRPSUDU�\�YHQGHU��$FHSWDQGR�OD�PDUFD�HOORV�UHQXQFLDUiQ�D�&ULVWR�

8QD�LQWHUSUHWDFLyQ�HVSLULWXDO�LQWHUSUHWDUtD�OD�PDUFD�HQ�OD�IUHQWH�FRPR�XQ�VLPEROLVPR�GH�
OR�TXH�SHQVDPRV��\�OD�PDUFD�HQ�OD�PDQR�GHUHFKD�VLPEROL]D�ODV�FRVDV�TXH�KDFHPRV�

6L�3(16$026�<�+$&(026�'(/�0,602�02'2�48(�(/�081'2��D�WUDYpV�GH�
XQ�SURFHVR��DFHSWDPRV�OD�PDUFD�GH�OD�EHVWLD�

6L� ORV� FULVWLDQRV� VXSLHUDQ� TXH� H[SHULPHQWDUtDQ� OD� 7ULEXODFLyQ�� FLHUWDPHQWH� KDUtDQ�
DOJXQDV� SUHSDUDFLRQHV� ItVLFDV�� SHUR� WDPELpQ� �HQ� HO� FDPSR� HVSLULWXDO��� KDUtDQ� ELHQ� HQ� WHQHU�
FXLGDGR� GH� FyPR� SLHQVDQ� \� DFW~DQ�� SDUD� QR� VHU� SUHVLRQDGRV� GHQWUR� GHO� PROGH� GHO� PXQGR��
'HER�DxDGLU�HVWH�YHUVtFXOR�GH�5RPDQRV����

�� ´1R� RV� FRQIRUPpLV� D� HVWH� VLJOR�� VLQR� WUDQVIRUPDRV� SRU� PHGLR� GH� OD�
UHQRYDFLyQ�GH�YXHVWUR�HQWHQGLPLHQWR��SDUD�TXH�FRPSUREpLV�FXiO�VHD�OD�EXHQD�
YROXQWDG�GH�'LRV��DJUDGDEOH�\�SHUIHFWD�´

(V�QDWXUDO�DVXPLU�TXH�DOJR�HVSHFLDO�HVWi�RFXUULHQGR�LQGLFDQGR�HO�ILQ�GH�OD HUD�SUHVHQWH��
SRUTXH�FDGD�HUD�DQWHULRU� WHUPLQy�FRQ�XQ�DFRQWHFLPLHQWR�VLJQLILFDQWH��3RU�HMHPSOR�� OD�~OWLPD�
HUD� WHUPLQy� FRQ� OD�PXHUWH� \� UHVXUUHFFLyQ� GH� &ULVWR�� ¢4Xp� SLHQVDV� TXH� SXHGH� RFXUULU� HQ� HO�
~OWLPR�GtD�GH�QXHVWUD�HUD"��(QFRQWUDPRV�SDUWH�GH�OD�UHVSXHVWD�HQ�-XDQ���
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���³<�HVWD�HV�OD�YROXQWDG�GHO�3DGUH��HO�TXH�PH�HQYLy��4XH�GH�WRGR�OR�TXH�PH�
GLHUH��QR�SLHUGD�\R�QDGD��VLQR�TXH�OR�UHVXFLWH�HQ�HO�GtD�SRVWUHUR�
���<� HVWD� HV� OD� YROXQWDG�GHO�TXH�PH�KD� HQYLDGR��4XH� WRGR� DTXpO�TXH� YH� DO�
+LMR��\�FUHH�HQ�pO��WHQJD�YLGD�HWHUQD��\�\R�OH�UHVXFLWDUp�HQ�HO�GtD�SRVWUHUR�
���1LQJXQR�SXHGH�YHQLU�D�Pt��VL�HO�3DGUH�TXH�PH�HQYLy�QR�OH�WUDMHUH��\�\R�OH�
UHVXFLWDUp�HQ�HO�GtD�SRVWUHUR�
��� (O� TXH� FRPH� PL� FDUQH� \� EHEH� PL� VDQJUH�� WLHQH� YLGD� HWHUQD�� \� \R� OH�
UHVXFLWDUp�HQ�HO�GtD�SRVWUHUR�´

9HPRV�TXH�OD�UHVXUUHFFLyQ�GH�ORV�&ULVWLDQRV�RFXUUH�HQ�HO�~OWLPR�GtD�GH�OD�HUD�SUHVHQWH��
(VWR� HVWi� GH� DFXHUGR� FRQ� ODV� FRVDV� GH� ODV� TXH� KHPRV� HVWDGR� KDEODQGR�� DFHUFD� GH� TXH� OD�
7ULEXODFLyQ�HV�HQ�ORV�~OWLPRV�VLHWH�DxRV�GH�QXHVWUD�HUD��¢3HUR�TXp�DFHUFD�GHO MXLFLR�GH�ORV�QR�
&ULVWLDQRV�HVR�RFXUULUtD�DO�PLVPR�WLHPSR��R�QR"��9ROYDPRV�D�-XDQ������ SRU�OD�UHVSXHVWD�

��� ³(O� TXH�PH� UHFKD]D�� \� QR� UHFLEH�PLV� SDODEUDV�� WLHQH� TXLHQ� OH� MX]JXH�� OD�
SDODEUD�TXH�KH�KDEODGR��HOOD�OH�MX]JDUi�HQ�HO�GtD�SRVWUHUR�´

$TXt� YHPRV� TXH� DTXHOORV� TXH� QR� KDQ� UHFLELGR� D� -HVXFULVWR� UHFLELUiQ� HO� MXLFLR� HQ� HO�
~OWLPR�GtD�GH�HVWD�HUD�

2WUR� OLEUR� TXH� WUDWD� FRQ� OD� SRVLFLyQ� GH� OD� SRVWULEXODFLyQ� HV� �7KH�%OHVVHG�+RSH�� ��/D�
EHQGLWD�HVSHUDQ]D����SRU�*HRUJH�/DGG��

(Q�HVWH�OLEUR��/DGG�H[SOLFD�TXH�XQ�DUUHEDWDPLHQWR�SUHWULEXODFLRQDO�QR�HUD�XQD�FUHHQFLD�
GH�OD�LJOHVLD�SULPLWLYD�GH�QXHVWURV�SDGUHV��VLQR�TXH�YLQR�D�VHU�SRSXODU�HQ�HO�VLJOR�GLHFLQXHYH�D�
WUDYpV�GH�ORV�KHUPDQRV�3O\PRXWK�

$O�ILQDO�GHO�FDS����GH�HVWH�OLEUR�HQ�OD�SiJLQD�����OHHPRV�OR�VLJXLHQWH�

�/D� LGHD� GH� XQ� DUUHEDWDPLHQWR� SUHWULEXODFLRQDO� QR� HUD� YLVWR� HQ� ODV� HVFULWXUDV� SRU� OD�
,JOHVLD� SULPLWLYD� GH� QXHVWURV� SDGUHV�� (OORV� HUDQ� IXWXULVWDV� \� SUHPLOLHQLVWDV� SHUR� QR�
SUHWULEXODFLRQLVWDV��(VWR�HQ�Vt�PLVPR�LQGLFD�TXH�SUHWULEXODFLRQLVPR�\�SUHPLOLHQLVPR�QR�VRQ�OD�
PLVPD� FRVD�� \� HVD� EHQGLWD� HVSHUDQ]D� QR� HV� OD� HVSHUDQ]D� GH� XQ� DUUHEDWDPLHQWR� DQWHV� GH� OD�
7ULEXODFLyQ�� (O� SUHWULEXODFLRQLVPR� HUD� XQD� HQVHxDQ]D� GHVFRQRFLGD� KDVWD� TXH� ORV� KHUPDQRV�
3O\PRXWK�OD�LQWURGXMHURQ�HQ�PHGLR�GH�OD�GRFWULQD��3RU�HVWD�IXHQWH�OOHJy�D�$PpULFD�GRQGH��VL�
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ELHQ�IXH�UHFLELGD�FRQ�HQWXVLDVPR�SRU�DOJXQRV��WDPELpQ�IXH�UHFKD]DGD�SRU�RWURV�HVWXGLDQWHV�GH�
OD�3DODEUD�

(O�YRFDEXODULR�GH� OD�%HQGLWD�(VSHUDQ]D�QR�VDEH�QDGD�GH�GRV�DVSHFWRV�GH� OD�YHQLGD�GH�
&ULVWR�� XQR� VHFUHWR� \� RWUR� JORULRVR�� 3RU� HO� FRQWUDULR� OD� WHUPLQRORJtD� H[SOLFD� XQD� VLQJXODU� H�
LQGLYLVLEOH�YXHOWD�GH�&ULVWR��/D�HVFULWXUD�QR�QRV�GLFH�QDGD�DFHUFD�GH�XQD�YHQLGD� VHFUHWD�GHO�
6HxRU�

/D� HVFULWXUD� TXH� SUHGLFH� OD� *UDQ� 7ULEXODFLyQ�� HO� DUUHEDWDPLHQWR� \� OD� UHVXUUHFFLyQ� HQ�
QLQJXQD� SDUWH� SRQH� HO� DUUHEDWDPLHQWR� \� OD� UHVXUUHFFLyQ� GH� ORV� VDQWRV� DO� SULQFLSLR� GH� OD�
7ULEXODFLyQ�� 3RU� HO� FRQWUDULR� XQD� VHFFLyQ� PiV� HVSHFtILFD� FRPR� OD� FURQRORJtD� VLW~D� OD�
UHVXUUHFFLyQ�GH�DPERV��PiUWLUHV�\�VDQWRV�GHVSXpV�GH�OD�WULEXODFLyQ��

&21&/86,21

(Q�QLQJXQD�SDUWH�ODV�HVFULWXUDV�GLFHQ�TXH�HO�DUUHEDWDPLHQWR�SUHFHGHUi�D�OD�7ULEXODFLyQ��
3DUHFIH�VHU�EDVWDQWH�HYLGHQWH�TXH�XQ�DUUHEDWDPLHQWR�DO�ILQDO�GH�OD�WULEXODFLyQ�HV�DPEDV�FRVDV��
%tEOLFR�\�UHSUHVHQWDWLYR�GH�OD�SRVLFLyQ�KLVWyULFD�GH�OD�,JOHVLD�HQ�HVWH�WHPD��3XHGH�TXH�QR�HVWpV�
GH�DFXHUGR�FRQ�HVWR��R�FRQ�DOJXQDV�GH�ODV�FRVDV�TXH�KDVWD�DTXt�KH�GLFKR��1R�WH�HVWR\�SLGLHQGR�
TXH� HVWpV� GH� DFXHUGR�� 7H� HVWR\� SLGLHQGR� TXH� WH� TXHGHV� VyOR� FRQ�'LRV� FRQ� XQD�PHQWH� \� XQ�
FRUD]yQ� DELHUWR�� \� SLGDV� D� (O� TXH� WH� PXHVWUH� VL� ORV &ULVWLDQRV� SDVDUiQ� D� WUDYpV� GH� OD�
7ULEXODFLyQ�DQWHV�TXH�VHDQ��$UUHEDWDGRV�IXHUD��GH�DQWHPDQR��6LQ�SHQVDU�HQ�TXH�KDV�FUHtGR��R�
OR� IXHUWHPHQWH� TXH� OR� KDV� FUHtGR�� DEUH� WX�PHQWH� \� WX� FRUD]yQ� D� WRGR� OR� TXH�'LRV� WLHQH� TXH�
GHFLUWH�

(VWH�HV�XQ�UHTXLVLWR�SDUD�TXH�(O�WH�FRQGX]FD�

'HVHR�TXH�HO�DUUHEDWDPLHQWR�RFXUUD�DO�SULQFLSLR�GH�OD�7ULEXODFLyQ��\�TXH�PLV�PLHPEURV�
FUH\HQWHV�\�\R�QR�WHQJDPRV�TXH�H[SHULPHQWDU�ODV�FRVDV�WHUULEOHV�TXH�YLHQHQ�

6LQ�HPEDUJR��KD\�FUHFLHQWHV�VHxDOHV�GH�&ULVWLDQRV�TXH�FRPR�\R�FUHHQ�TXH�ORV�FUH\HQWHV�
SDVDUiQ�D�WUDYpV�GH�OD�7ULEXODFLyQ��PL�IDPLOLD�\R�HVWDPRV�KDFLHQGR�DPEDV�FRVDV�SUHSDUDUQRV�
ILVLFD�\�HVSLULWXDOPHQWH�SDUD�HOOR�

0LV�SUHFLRVRV�KHUPDQRV�TXLHQHV� FUHHQ� HQ�XQ� DUUHEDWHPLHQWR�SUHWULEXODFLRQDO� QR� HVWiQ�
KDFLHQGR�SUHSDUDFLRQHV�
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6L� WHQJR� XQ� FRUD]yQ� FRUUHFWR� KDFLD� ODV� DGYHUWHQFLDV� GH� 'LRV� FRPR� WXYR� -RVp�� \� PH�
SUHSDUR� DQWLFLSDGDPHQWH� SDUD� ORV� VLHWH� DxRV� GH� HVFDVH]�� FUHR� TXH� PL� YLGD� GXUDQWH� OD�
WULEXODFLyQ� VHUi�PiV� IiFLO� \� GH�PiV� SURYHFKR� TXH� OD� GH�PLV� KHUPDQRV� TXLHQHV� QR� VH� HVWiQ�
SUHSDUDQGR�

¢6L� OR�GLFKR�GHO� DUUHEDWDPLHQWR�SUHWULEXODFLRQDO� HVWi� HTXLYRFDGR�� \� W~� OR� FUHHV�� GRQGH�
HVWDUi�WX�UHVLVWHQFLD"��7X�SRGUtDV�DFDEDU�SDVDQGR�D�WUDYpV�GH�OD�WULEXODFLyQ�VLQ�HVWDU�SUHSDUDGR�

&UHR� TXH� 'LRV� PH� KD� GLFKR� TXH� ORV� &ULVWLDQRV� QR� VHUHPRV� DUUHEDWDGRV� DQWHV� GH� OD�
WULEXODFLyQ�� VLQR� TXH� SDVDUHPRV� D� WUDYpV� GH� HOOD�� (O� (VStULWX� 6DQWR� SDUHFH� HVWDU� GLFLHQGR�
35(3$5$26�� (VWR� QRV� FRQGXFH� OyJLFDPHQWH� D� SUHJXQWDUQRV� FyPR� GH� FHUFD� HVWDUiQ� HVRV�
DFRQWHFLPLHQWRV��6L�HOORV�HVWiQ�D�FLHQWRV�\�PLOHV�GH�DxRV�GH�DTXt��HO�SUHSDUDUQRV�DKRUD�VHUtD�
H[FHVLYR�H�LQ~WLO��HQ�FDPELR�VL�HVWiQ�SUy[LPRV��VHUtD�HVHQFLDO�XQD�SUHSDUDFLyQ�XUJHQWH�

9LHQH� XQ� GtD� FXDQGR� ORV� &ULVWLDQRV� QR� SRGUiQ� FRPSUDU� R� YHQGHU�� \� VHJXLUiQ� ILHOHV� D�
&ULVWR��(VWR�VLJQLILFD�TXH�QHFHVLWDPRV�HVWDU�LQGHSHQGLHQWHV�GHO�VLVWHPD�PRQHWDULR�EDMR�HO�FXDO�
YLYLPRV��8QD�OODYH�SDUD�HVWR�HV�SURYHHUQRV�QRVRWURV�PLVPRV�GH�QXHVWURV�SURSLRV�DOLPHQWRV�

(Q� $SRFDOtSVLV� HVWi� SURIHWL]DGR� TXH� GXUDQWH� OD� WULEXODFLyQ� KDEUi� � XQD� WUHPHQGD�
SHUVHFXFLyQ�GH�&ULVWLDQRV��6L�XQ�&ULVWLDQR�FUH\HUD�ILUPHPHQWH�TXH�pO�HVWDUtD�H[SXHVWR�D�DOJR�
DVt�FRPR�XQD�SHUVHFXFLyQ��£GHVGH�OXHJR�VH�SUHSDUDUtD�PXFKR�PHMRU�

',26�3529((�0,/$*526$0(17(

'LRV� SXHGH� SURYHHU� PLODJURVDPHQWH� FRPLGD� SDUD� VX� KLMRV�� SHUR� QXQFD� SURYHHUi� SDUD�
QRVRWURV� HQ� WDQWR� TXH� SRGDPRV� SURYHHUQRV� QRVRWURV� PLVPRV�� (O� HVSHUD� GH� QRVRWURV� TXH�
WUDEDMHPRV� \� KDJDPRV� WRGDV� ODV� SUHSDUDFLRQHV� TXH� (O� QRV� HVWi� GLFLHQGR� TXH� KDJDPRV�� 6L�
GHVSXpV� GH� KDEHU� WUDEDMDGR� GXUR� \� KDEHU� KHFKR� WRGR� FXDQGR� QRV� KD� JXLDGR� KDFHU�� WRGDYtD�
VRPRV�LQFDSDFHV�GH�SURYHHUQRV��WHQHPRV�HQ�0DWHR�� OD�SURPHVD�GH�TXH�(O�SURYHHUi�QXHVWUDV�
QHFHVLGDGHV�

���³1R�RV�DIDQpLV��SXHV��GLFLHQGR��¢4Xp�FRPHUHPRV��R�TXp�EHEHUHPRV��R�TXp�
YHVWLUHPRV"
���3RUTXH�ORV�JHQWLOHV�EXVFDQ�WRGDV�HVWDV�FRVDV��SHUR�YXHVWUR�3DGUH�FHOHVWLDO�
VDEH�TXH�WHQpLV�QHFHVLGDG�GH�WRGDV�HVWDV�FRVDV�
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���0DV� EXVFDG� SULPHUDPHQWH� HO� UHLQR� GH� 'LRV� \� VX� MXVWLFLD�� \� WRGDV� HVWDV�
FRVDV�RV�VHUiQ�DxDGLGDV�´

(Q� HO� $QWLJXR� 7HVWDPHQWR� YHPRV� QXPHURVRV� HMHPSORV� GH� 'LRV� SURYH\HQGR�
PLODJURVDPHQWH� DOLPHQWRV� SDUD� VX� JHQWH�� 7RGRV� HVWDPRV� IDPLOLDUL]DGRV� FRQ� HO� PDQi� TXH�
OORYLy� GHO� FLHOR�PLHQWUDV� ORV� KLMRV� GH� ,VUDHO� HVWDEDQ� HQ� HO� GHVLHUWR��� (Q� HVH� WLHPSR� HOORV� QR�
SRGtDQ� SURYHHUVH� VXV� SURSLRV� DOLPHQWRV�� DVtTXH� 'LRV� PLODJURVDPHQWH� ORV� FUHy� \� VH� ORV�
SUHVHQWy��'HO�PLVPR�PRGR�TXH�(O�SURYH\y�JUDQR�HQ�HO�WLHPSR�GH�-RVp��(O OHV�DGYLUWLy�TXH�VH�
SUHSDUDVHQ�SDUD�HO�WLHPSR�GH�HVFDVH]�TXH�YHQtD�

6L�XQR�FUH\HUH��SULPHUR�TXH�ORV�&ULVWLDQRV�SDVDUiQ�D�WUDYpV�GH�OD�WULEXODFLyQ�\�VHJXQGR�
TXH�HVWDPRV�YLYLHQGR�HQ�ORV� WLHPSRV�ILQDOHV��HVWR�FDPELDUi�SRU�FRPSOHWR�VX�YLGD��&DPELDUi�
VX� VLVWHPD� GH� YDORUHV�� VX� GHGLFDFLyQ� D� 'LRV� \� OD� VXPD� GH� ODV� SUHSDUDFLRQHV� ItVLFDV� \�
HVSLULWXDOHV�TXH�HVWi�KDFLHQGR�SDUD�ORV�DFRQWHFLPLHQWRV�GH�OD�WULEXODFLyQ�

9HUGDGHUDPHQWH� VL� XQR� VH� SUHRFXSDUD� SRU� HO� ELHQHVWDU� GH� VXV� VHUHV� TXHULGRV� HQ� XQ�
WLHPSR�GH�GHVDVWUHV��'LRV�OH�FRQGXFLUi�D�KDFHU�DOJXQDV�FRVDV�HQ�SUHSDUDFLyQ�SDUD�HVWH�WLHPSR�

'LRV�QR�HVWi�JXLDQGR�D�WRGR�HO�PXQGR�D�KDFHU�ODV�PLVPDV�FRVDV��SRU�OR�WDQWR�FDGD�XQR�
GH�QRVRWURV�GHEH�EXVFDU� OD�SUHVHQFLD�GH�'LRV� \�KDFHU� VyOR�DTXHOODV�FRVDV�TXH�(O�QRV�GLULJH�
KDFHU�

3LHQVR�TXH�HO�WLHPSR�PiV�GLItFLO�GH�WRGRV�YHQGUi�FXDQGR�ORV�&ULVWLDQRV�QR�SXHGDQ�SRU�
PiV� WLHPSR� FRPSUDU� \� YHQGHU�� $O� OOHJDU� D� HVWH� SXQWR� QR� SRGUiQ� FRPSUDU� HOHFWULFLGDG��
DOLPHQWRV�� URSDV�� DJXDV� R� HPSOHDU� HO� DOFDQWDULOODGR� \� OD� UHFRJLGD� GH� EDVXUDV�� QXQFD� SRGUiQ
DOTXLODU� XQD� FDVD� R� XQ� DSDUWDPHQWR�� &XDQGR� OOHJXH� HVWH� GtD�� FUHR� TXH� GHVDIRUWXQDGDPHQWH�
PXFKRV�FULVWLDQRV�VH�GHELOLWDUiQ�\�DFHSWDUiQ�OD�PDUFD�GH�OD�EHVWLD�SDUD�SRGHU�VREUHYLYLU�

'LRV�FODUDPHQWH�QRV�DGYLHUWH�HQ�VX�3DODEUD�KDVWD�TXH�SXQWR�HV�PHMRU�PRULU�SRU &ULVWR��
TXH�DFHSWDU�OD�PDUFD�GH�OD�EHVWLD�

'LRV� SXHGH� JXLDU� D� DOJXQRV� D� XQD� ILQFD�� D� RWURV� SXHGH� JXLDUORV� D� SHUPDQHFHU� FRPR�
VDQWRV�HQ�PHGLR�GH� OD�FLXGDG��GiQGROHV� OD� VHJXULGDG�GH�TXH�(O�SURYHHUi� VXV�QHFHVLGDGHV�HQ�
WLHPSRV�GH�FULVLV�

/D�FRVD�PiV�LPSRUWDQWH HV�KDFHU�OR�TXH�'LRV�WH�GLJD�\�HVWDU�GRQGH�pO�TXLHUH�TXH�HVWpV�



0$18$/�'(�',6&,38/$'2�&5,67,$12
/RV�&ULVWLDQRV�LUiQ�D�WUDYpV�GH�OD�WULEXODFLyQ

��

$XQTXH�HV�LPSRUWDQWH�REHGHFHU�D�'LRV�KDFLHQGR�WRGDV�ODV�SUHSDUDFLRQHV�ItVLFDV�TXH�(O�
QRV�JXtD�D�KDFHU��OD�SUHSDUDFLyQ�HVSLULWXDO�SDUD�OD�*UDQ�7ULEXODFLyQ�HV�D~Q�PiV�HVHQFLDO�

6LQ�HO�SRGHU�VREUHQDWXUDO�GHO�(VStULWX�6DQWR�QR�SRGUtDPRV�UHKXVDU�UHFLELU�OD�PDUFD�GH�OD�
EHVWLD�\�VREUHYLYLU�D�OD�WULEXODFLyQ��TXH�WHUPLQDUi�FRQ�HO�DUUHEDWDPLHQWR�GH�ORV�VDQWRV�

'HVSXpV�GH�HVD�EDWDOOD�ILQDO��HQ�OD�FXDO�OD�EHVWLD�\�HO�IDOVR�SURIHWD�VHUiQ�DUURMDGRV�GHQWUR�
GHO�ODJR�GH�IXHJR�\�6DWDQiV�HVWDUi�OLPLWDGR��ORV�VDQWRV�UHLQDUiQ�HQ�OD�WLHUUD�FRQ�&ULVWR�GXUDQWH�
XQ�PLOHQLR�

$� WUDYpV� GH� HVWRV� DFRQWHFLPLHQWRV� GH� OD� WULEXODFLyQ�� 'LRV� WHQGUi� HVWH� SODQHWD� WLHUUD�
SXULILFDGR�\�OLVWR�SDUD�HO�JORULRVR�UHLQDGR GH�QXHVWUR�6HxRU�-HVXFULVWR�

7RGDV� HVWDV� VRQ�QRWDV� FRJLGDV�GHO� OLEUR�� �&+5,67,$16�:,//�*2�75+28*+�7+(�
75,%8/$7,21� � $1'� +2:� 72� 35(3$5(� )25� ,7�� &RS\ULJKW� ����� E\� -DPHV� 0��
0F.HHYHU�
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