€8DUWLUID GH OD DXWRQRPID HQWHQGLGD ARPR SRQUALSKRFGY ()
VRFLDO TXH SODQWHD GHVGH HO SULQFLHR/XGTV DBIBDFRRXQLVWDV
GHQWUR GH OD RUJDQL]DFLYQ? ©3DODQWH?

$XWRQRPID 2ZEUHUD \ & 1 7

)(/,3( 2 3DUD Pt &17 VH &17 VH FRQFLELHUD FRPR XQD FRWUD WHQGHQFLD TXH EXVFD UHDOPHC
WLHQH TXH DFODUDU SULPHUFQL]DFLYQ PiV GH OD OtQHD SROtWXQLILFDU HVWDV FRUULHQWHYV PLOLW
FXHVWLYQ ¢TXLHUH &17 VHU X(COD $XWRQRPtD 2EUHUD SHUISRU OD $XWRQRPtD GH &0DVH 'H KH
JDQLIDFLYQ GH OD XQLILFDFLYCPHQWH VHUtD FRPSUHQVLEOH \FKR HVWD FRUULHQWH \D WLHQH SDV
$XWRQRPID 2EUHUD FRPR SUiFWDEOH TXH VH GHILQLHUD FRPR GDGRV DVDPEOHDV ORFDOHV FRQVW
GH OD SURSLD FODVH R VLQGLFDOLVWD SRUTXH QR KDIWXLGDV XQ SUY[LPR &RQJUHVR JHQH
RUJDQLIDFLYQ SRU OD $XWFVLYQ GH RWUDV WHQGHQFLDV T;UDO HWF
REUHUD FRPR OtQHD SROtWLFD (ILQHQ HQ RWUR VHQWLGR FR (Q FXDQWR D OD DOWHUQDWLYD TXH
(V GHFLU XQD RUJDQL]DFLYQ (HMHPSOR PDU[LVWDV DXWyQRP GDUD VL &17 WLUD SRU OD YtD H[FOXVLY
FODVH HQ OXFKD R XQD RUJDQL]DFLYQ DQDUFRVLQGLFDOLVWD HYLGHQWHP}
TXH XQLILFDUtD D ORV OXFKDGRU ~ &+(0$ 2 /D VLWXDFLYQ QR FSXHV HVWRV FROHFWLYRV PH LPDJLQF
$XWRQRPtD GH FODVH 6HJ~QKRPRJpQHD GHSHQGH PXFKR YDQ D VHIXLU VX SURSLD GLQIPLFD \ HO
LQFOLQH SRU XQD X RWUD SHIORFDOLGDGHV VLQGLFDWRV ~QLFR HQFXHQWUR SRVLEOH VHUD SOI
FDPELDUI HO FDUIFWHU IXQFIDOJXQRV FDVRV VH HVWi WRPD WHDU XQD $VDPEOHD GH &RQYHUJHQ
SHUVSHFWLYDV GH &17 3HUR HVWH
SODQWHDPLHQWR QR OR WLFK =
&7 1R VH KD IRUPXODGR |+
SUREOHPD D PHQRV QR VHORK "
PXODGR GH IRUPD FRUUHFWD
PXHYH HQ XQD FRQIXVD DPELJ
GDG 3RU HMHPSOR GHIHQGHU C ; :
FLyQ SXHGH VXSRQHU HO TXHUF e
QDUVH SRUTXH &17 VHD XQD RU. Lo
IDFLyQ GH OD SURSLD FODVH GH

WLFD DXWyQRPD GH OD FODVH =i Co e L
ELR HO KDFHU KLQFDSLp HQ D\ FDPLQR GH OR TXH W~ KDV OODFFLD XQD XQLGDG GH DFFLYQ GH LQWHL

: XQLILFDU DOJXQDV SUIFWLFDV YHQFLYQ D DOJ~Q QLYHO HQWUH ODV C
-FFQ/HPVL,? EY\(BSE/)VE'?\; Hsé('d,ﬁﬂ ;églfq' FXDQWR D PRYLPLHQWR HQWHIWLQWDY RUJDQL]DFLRQHV SRU OD $X\
OLIDFLYO XOLILFDGRUD GH OD 0 $XWRQRPID - WDO YH] GLVWLQ QRPID 2EUHUD HQ HVWRV PRPHQWRV
WLFD SRU OD $XWRORPID GH FCHQWUH ORYLPLHOWR | DOJXQD\ (YLGHQWHPHQWH OR PIV_SRVLWLYR

3RU RWUD SDUWHN  PH SDUH FDV GH $XWRQRPD 7UDWDQGR (GHVGH HO SXQWR GH YLVWD VHULD SR
D~O ORV TXH GHOWUR GH &17 |LFDU SUIFWLFDV TXH SDUWHQ CFRQYHUJHU HQ XQD RUJDQLIDFLYQ
SRUTXH &17 VHD 0D RUJDOL]E SXHVWRV FROFUHWRY TXH DXQ ~QLFD SRU OD $XWRQRPID GH FODVH
TXH XOLILTXH OD $XWRORPID 2DOIXQDV GLILFXOWDGHV HO SLSHUR HQWLHQGR TXH HVWH SUREOHF
FRPR OQHD SROMWLFD GH FotHY LUUHYHUVLEOH HQ DEVROX QR HVWi FRKHUHQWHPHQWH IRUPXODG
WDPELpPQ GLYHUVDV SRVLFLRQ FHY HQ FDVR GH TXH HVWD WHC
D VX “YH] WDPSRFR WL}!XHUD SUHGRPLODQWH \ GH TXH
FODUDPHQWH HISOtFLWD PRV VH GLHUD SULRULGDG H(

SUREOHPIWLED TXH GHEDWHQPRPHQWRV HQ &17 D OD UHDILUP
HOWHQGHU &17 GHED SURQXC GH XQD RUWRGRILD DQDUFRVLC

HQ OD VLIXLHQWH FXHVWLyQ YREUH FXDOTXLHU WLSR GH LQ
s RUSIDAG T e o Haty he SUvore o

OD OtQHD SROtWLFD SRU OD $xw YRY PRYLPLHQ

FODVH R VH HQWHQGHUD VyCYGLHHVSI—|X%/HGgR DéﬁVYLFHDGHD ';X\'z

XQD GH VXV FRUULHQWHV 6L O[WRF%UD ngD SRVE?FL
HOWHQGLHUD FRPR OD RugD(IERRHD - HVID S W~YQ oL

TXH XQLILFDUD OD OtQHD SROtV Q

SXWRORPID ~ GH  FODVH  XQUILFDFLYQ TXH W~ )HOLSH
FHVDULDPHQWH WHQGUID TXH EE{:’ R SRHL\J/ HDKEF?\H FggJ'j(V EXHS

HQ VX VHQR D WRGDV oDV FRUSSL SR EK. Q

TXH GHIHQGLHUDQ 0D $XWRQFPQWHUQ

FODVH OR TXH H[LILUtD XQDV YDI Il DEI R

QHV IXQGDPHQWDOHV GH sopQ'_J)(,3( 2 (YLGHQWHPHQWH (¢

WRV KDVWD WDO SXQWR TXH (GLYHUVRV FROHFWLYRV SRU O )
GHILQLUVH  ILORVYILFDPHQW!I PP 2EUHUD HVWIQ HQ XQ SURI
HMHPSOR DQDUFRVLQGLFDOLV'*D\ GRV WHQGHQFLDV JHQHUL
LQPHGLDWDPHQWH VH UHFKD]E GRY FRUULHQWHV XQD PV HV.
HQWUDGD D WRGRV ORV TxH QHtYWD TXH QR HQWUDUI QL HC .
SRU OD DXWRQRPtD REUHUD QFHQ QLQJIXQD RWUD TXH HQ FLH

GLGD FRLQFLGH FRQ ODV SRVLF
DQDUFRVLQGLFDOLVWDV (Q FLEpoeh iUR GH 7HRUID \ 3UIFWL




@D DXWRQRPtD FRPR SUIFWLFD GH FODVH HV

/$ $872120,% WDQ YLHMD FRPR OD FODVH REUHUD PLVPD
FRPR OtQHD SROtWLFD GH FODVH HVWD HG

2%5(5$ PDQWLBODVHMHGRU

$ '(%$7(

HQ JUDQ FDQWLGDG GH FROHFVWHQGHQFLDV TXH RSLQDQ TXHFRQVHMLVWDV  (V GHFLU UHDOPHQW
&17 HQWLHQGR TXH QR OR WLH(GDGHUD IRUPD GH SRGHU GH OHVSHFWUR LGHROYJLFR HV PX\ GLYF
QR OR WLHQH FODUR WHyULFDFVRQ ODV DVDPEOHDV \ TXH &17 (VR /XHJR KDEUtD HO LOWHQWR GH P;
VLYH HV GHFLU QR OR WLHQH IIVHU XQ IDFWRU GH GLQDPL]DFFKD JHOWH GH DEDUFDU ORV GRV IUI
FRUUHFWDPHQWH TXL]i SRU VXDVDPEOHDV \ TXH HO PRYLPLWHV DVDPEOHLVPR \ VLQGLFDOLVP
KLVWRULD TXL]i SRU GHWHUFDVDPEOHDULR VLQGLFDO R QTXH KR\ SRU KR\ HV PD\RUtWDULD HQ
SHVRV HVSHFILFRV \ UHDOPHXQGDPHQWDO \ GH HYWDU HQ OD RUJDQLIDFLYQ 3HUR HVWR HV XQ G
OR TXH SRGID VHU R SRGUID KDSRUTXH HV OD TXH GHILHQ(EDWH TXH HVWi VLQ GHILQLU $GHPIV G
GR XQD SODWDIRUPD GH XQLGDDVDPEOHD \ SRUTXH GH DCpVWH KD\ XQD VHULH GH GHEDWH
QLYHO SXHV HYLGHQWHPHQVPDQHUD HV OD TXH ODV FRRUGLGHVGH OD IRUPD GH RUJDQL]DFLYC

HVWi VLHQGR GD XQD SHUVSHFWLYD +D\ WIPLVPD KDVWD FXHVWLRQHV FRPR Ol
PRYLPLHQWRV TXH VH GHFGH QDFLRQDOLGDGHV TXH HVWIQ S
0$12/2 2Vt D HVWH QLYHO H .GHROYJLFDPHQWH DQDUTGHILQLU \ TXH GHSHQGHQ GH XQ IXWX

WHQGLHQGR OD $XWRQRPD FRF(ILVWH OD FRUULHQWH TXH SF&RQJIUHVR (QWRQFHV HO GHEDWH H\
WLFD GH FODVH SXHGH KDEHU FOODPDU VLQGLFDOLVWD TXH EDVWDQWH DELHUWR HO SUREOHPL
GDG HQ QXHVWURY FULWHULR\SDSHO GH  ORV  VLQGLFDWR\R YHR HV TXH VL FRQVLGHUDPRV TXH
PRIJHQHLGDG 3HUR HQWLHQGR QHFHVLGDG GH FUHDU XQD RLXQD RUJDQL]DFLYQ VLQGLFDO DXQT:
KDEODU GH $XWRQRPID FRPR FLyQ HVWUXFWXUDGD UHVSRQ\WHD DOJR PiV TXH XQ VLQGLFDWR QF
PLHQWR SROtWLFR DTXt HV UHVXV yUIDQRV HQ ODV HPSUHVDV Hy VXILFLHQWH ¢TXp WLSR GH RUJD
GRQGH HVWIQ ODV GLIHUHQFLISHOLJUR GH OD HVWUHFKH] GH (JDFLyQ DSRUWD UHDOPHQWH HO OF
TXH HV PLHUWR TXH ODV WHQGFEOHDV  (Q XQ VHQR KD\ WDPELP(PLHQWR SRU OD $XWRQRPID TXH VH
HO ORYLPLHQWR $XWYQRPR HQRUPH GLYHUVLGDG GHVGH GLVWLQWR GH OR TXH KD\D KDELGR KI
OtQHD SROtWLFD QR HVWIQ UIVLQGLFDOLVPR SHVWDXLVWD X(DKRUD \ TXH WDPSRFR VHD OD RUJDQ
HVWUXFWXUDGDV SDUWLHQGRWLSROtWLFR R UHIRUPLVWD T|DFLyQ OLEHUWDULD" (VWH HV XQ SX
FDPLQD HQ HVH VHQWLGR GH LUIg17 KDVWD ORV JUXSRV PiV GXUITXH \R QR DFDER GH YHU FODUR HQW
WXUDQGR HV FODUR TXH D QLYHOD RUJDQLIDFLYQ HVSHFLILFD HO HVSRQWHQHLVPR OD RUJDQLIDF
DQIOLVLV XQD FRVD TXH SDUHFHVWIQ UHFRQVWUX\HQGR\TXH GH WLSR PDU[tVWD LQHYLWDEOHPE

VH YD DFODUDQGR HV TXH QHFHVDULD FHQWUDOL]DGD \ SROtWLFD \ OD RUJD
PHQWH FRPR UXSWXUD D SURSLR VLV FLyQ OLEHUWDULD FRQ VXV RUJDOLL
WHPD FDSLWDOLVWD WLHQH TXH KDFHUOR HO QHV EDVDGDV HQ HO HGHUDOLVPR -
SRGHU REUHUR OD RUJDQLIDFLYQ SUR DXWRQRPtD RUJDQLIDWLYD LQWHUQI
SLDPHQWH GH OD FODVH HV GHFLU OD ILQ VX PRGHOR SURSLR ¢DSRUWD DX(
FODVH REUHUD RUJDQLIDGD HQ VXYV |i GLVWLOWR OD DXWRQORPID HV XQ LQ
EULFDV VXV EDUULRV FHQWURV HGXFDWL GH VIQWHVLV"

YRV FRPR UXSWXUD TXH TXLHUH
RWURV VLVWHPD \ TXH SDUD HOORV HV J03( 2R IXQGDPHOWDO HV
GHUULEDQGR HO SURSLR DSDUDWR GH HV X

QD FRPSUHQVLYQ GH ODV QXHYDV Q}
WDGR GH OD EXUJXHVID \ FUHDQGR HO EVLGDOHY GHO CHYDUURGOR GH Ob
HVWDGR GH ORV WUDEDMDGRUHV GLFKR D

QRPtD GH FODVH REUHUD 6H SDUWH C
JUDQGHV UDVJRV HVWD VHULD OD FXHV XQ DQIOLVLY GH ODV LQVXILFLHQFLDV

WLyOQ HVHQFLDO TXH QRV GLIHUHQFLDUD UoFDy BH 0D OXFKD VLOGLFDO 1UDF

XQ SRFR HQ OD FRQFHSFLYQ SROIWLFD

TXH HO SURSLR PRYLPLHQWR DQDU QDGD GH OD OXFKD SROWWLFD (V XQ
WHOWR GH LOWHJIUDU WRGRV ORV IUH

TXLVWD WLHQH 3URSRQGUtD HQ HVWH
VHQWLGR TXH QRV DFODUIVHPRV XQ
SRFR

OXFKD HQ XQD VROD RUJDQL]DFLYQ T»
SHUPLWD OD FRQFLHQFLD \ OD SUiFV
GH OD JOREDOLGDG HO DUWLFXOD
)(3(  20ROYLHOGR D OR DQWH WDULDPHQWH OD OXFKD WUDGLFI
ULRU VHUD EXHQR TXH DOJXQR GH ORV EES\\;\/V: s\/ng\S\;/tEB(\)oEngxgv?/x\(ngg%gé
TXH PLOLWILV HQ &17 H[SOLFDVHLV VX
PRPHQWR LQWHUQR GHUDQ TXH OD OtQHD VLQGLFWLSR GH RUJDQL]DFLYQ TXH DVXPLHL
FRQVWUXFFLYQ GHO 6LQGLFDVWRGDUDV QHFHVLGDGHV \ DVSLUDFLF

0s2 WUDV TXH DO PLVPR WLHPSR QHV GH OLEHUDFLYQ GH WRV KRPEUH
EL%Q(OED\ XQHDQ\\/,V#SLS %ﬁlg%%F,XQD VHULH GH SRVLFLRQHV GH OXFKDUD SRU HOODV LQWHJUDOPHQ\
PX\ LQWHQVDV /D SROpPLFD IXWULFWDPHQWH DQDUTXLYWQXHVWUD WHUPLQRORJD KDEODPRY
PHQWDO D PL HQWHQGHU TXH SRVLFLYyQ OD PiV DVDPEOHRUJDQL]DFLYQ LQWHJUDO GH UHYRO>
DOOI GH OD LGHRORJD HV OD T>WDPELpPQ KDEUtD GHVGH PRYLP LAWHIUDO  6LQ GXGD HVWR HVWI DS
D RSRQHU DVDPEOHDV VLQGLFD' PX\ HYSRQWIQHRV SRU OD DvDIWDGR KLVWYULFDPHQWH HQ HO $QD
KDVWD SRVLFLRQHV PiV R PHQRY VLQGLFDOLVPR \ HQ HO ODU[LVPR GH O

OyJLFDPHQWH PDU[LVWD



€LR VH WUDWD GH HQIUHQWDU DXWRQRPD
REUHUD \ RUJDQL]DFLYQ VLQR SULQFLSLRV
EXUJXHVHV GH RUJDQL]DFLYQ \ SULQFLSLRV
VRFLDOLVWDV GH RUJDQL]DFLYQ? ) $JXDGR

> LOWHUQDFLRQDO SHUR QR HVWi VXIL
FLHQWHPHQWH GHVDUUROODGR KLVWyUL
FDPHQWH QL VLTXLHUD HQ OD &17 (V
WySLFD \D OD DXVHQFLD GH XQD FRP
SUHQVLYQ SUIFWLFD GH OR SROtWLFR SRU OD
&17 < HVWH HV XQ YDFtR KLVWyULFR

TXH HVYWD RUJDQL]DFLYQ SRU OD $XWR
QRPtD TXLHUH FXEULU

©3$/$17(2  2(Q FXDQWR D &17
KD\ XQ GHEDWH PX\ LGHROyJLVWD TXH
PiV. TXH FRQVHFXHQFLD GH XQD
SUDFWLFD UHDO HV XQ GHEDWH TXH
DUUDVWUD ODV ODVWUDV \ ODV
LQVXILFLHQFLDV ~ KLVWyULFDV ~ GHO
ORYLPLHQWR /LEHUWDULR HQ JHQHUDO \
TXL]i SRU HVWR SUHFLVDPHQWH
LQWHQWDQ XQDV \ RWUDV WHQGHQFLDV
©RFXSDU?  LGHROYJLFDPHQWH  HO
©HVSDFLR2 GH OD &17

ID &7 QR HV HQ HVWRV
PRPHQWRV =~ XQ LQWHQWR  GH
RUJDQLIDFLYQ LQWHJUDO GH ORV
WUDEDMDGRUHV GHVGH HO PRPHQWR
TXH HV XQ VLQGLFDWR \ WLHQH XQD
FRQWUDGLFFLYQ IXQGDPHQWDO HQ WDQWR
TXH SDUWLHQGR GH XQ IXQFLR
QDPLHQWR \ HVWUXFWXUD VLQGLFDO LQ
WHQWD GDU XQ FRQWHQLGR UHYROXFLRQD
ULR D VXV DFWLYLGDGHV 3RUTXH \D VD

EHPRV GH ORV SUHVXSXHVWRY, TXH
SDUWH HO VLQGLFDWR  HQWUFSDGHY GH VXSHUDU VXV FRQWL6$1$ (QWRQFHV SDUWLHQGR GH TXH

|QHV DQWHV VHXDODGDV SDUD &17 WRGR OR TXH VHD XQ LQWHQW
gﬁﬁ%ﬁﬁjUSFUL;'('QR\UV%\,QEFL{Q(;SS (VDV SRVLELOLGDGHV ¢VRQ UIGH XQ JUXSR GH WRPDU OD RULHQWDFL;
HVWI GDQGR OD FROWUDCVRQ XQD OLOXVLYQ? GH GHWHU SROtWLFD GH &17 SRU DUULED VLQ XQ
DILOLDGR PLOLWDQWH FROWUL WHQGHQFLDV" ¢&XiOHV VRQ OD\GHEDWH GH OD DILOLDFLYQ \ GH OL
OH KDFH FDHU HQ XQD EXURFU|YLRQHV FDUD D OD HYROXFLy(PLOLWDQFLD VLQR SRU LOWHQWDU LPS
EDVH fégRQG%XpHQ V\\;\{JHRQSEQ&FlL?DH[L \)/‘GHILQLFLRQHV HVWR SURYRFD XQD
i UHDFFLyQ IXHUWH WDPELpQ WHOHGLUL
Gﬁ%ﬁ%ﬁﬂ,‘ﬁ%ﬁ%@fgﬁﬁbﬁJ,u,sty ~_ TXH  GHILHQGHQ SRU RWURV JUXSRV TXH DFW~DQ
FDO (VWR HV QHFHVDULR HQDXWRQRPID ORV FRQVHMRV PXFKDV YHFHV FRPR XQR PiV SHUR
PLHQWR REUHUR QR VH SXHGH PSTXp SRVLELOLGDGHV WLHQHTXH DO HVWDU ©EHQGHFLGRV? SRU Ol
GH HOOD < HQ HVWH VHQWL(JUXSRV GHQWUR GH &17" (RUWRGRILD DQDUTXLVWD VH OHV SHUP!
RIUHFH XQD SRVLELOLGDG YiOL(LPSRQGUi OD WHQGHQFLD LPXFKDV ~YHFHV XQ WLSR GH
TXH &17 LOWHOWD OR EXURFUL VLQGLFDOLVWD R OD VLQGLFDOLPDQLSXODFLYQ TXH D QDGLH VH OH
\ PHORV VX SUIFWLFD WD R ODV GRV MXQWDV IUHQWH SHUPLWLUtD (VWH HV XQ SHOLJUR TXt
/D&17 SXHV OR OD FRQVLGHUQRPLVWDV DVDPEOHtVWDV DIKDEUtD GH YLILODU \ FX\D VXSHUDFLYQ
©SDQDFHD VDOYDGRUD? VLQR P VX YH] DTXHOODV VHDQ FRQW HVWi SODQWHDGD HQ &17 3HUR HQ
WUXPHQWR YiOLGR PiV FX\D GUYLDYV HQWUH VL" &RQ HMHPSOFILQ GHELGR D ODV DJUHVLRQHV GHC
FLyQ KD\ TXH VXSHUDU HvsH YLIQLILFD FyPRVH YDORUD OD HDSDUDWR GH HVYWDGR D OD QHFHVLGE
PHOWH HQ OR RUJDQLIDWLYR GH &17 GH $6.$7$681$ GH (XV ~ GH  GHIHQGHU  GHWHUPLQDGDV
GROD HQ FROFRUGDOFLD FRQ NDGL!| SUIFWLFDV PiV R PHQRV LQFRQWUROD
PHQWR GH OD OXFKD \ QR VROR N 0 VN EOHV GH FHUUDU ILODV VH KDFH WRG
WHyULFR /D &17 HQ HVWRYV PRE_ &H(0$_ 26HJ-Q PH FRQWDURQ PivV GLItFLO SRU HVWD DFWXDFLyQ GH
WRV QR HV OD RUJDQL]DFLyQ GIPt ORV FRPSDXHURV YDVFRV SDJUXSRV PiV R PHQRV HVSHFMLFRV
VH PiV ELHQ VH KD LGR HVWD UHYLVTXH KDQ REOLIDGR D &17 D
EEHQK?QEDEE%'EQ]);%DOHS/?Z%\?LGSGHIHQGHUORV \ KDQ FUHDGR XQ ULWPF
y YQGH GHIHQVD GH HVWRY JUXSRV TXH KD
)(h3( 28UHR TXH WHOGUIDPILBeRy SpUwHY ORV TXH KDQ TXSHUMXG(EFDGR GH DOJXQD PDQHUD
TXH FHOWUDY HO GHEDWH H® W\ oRV TXH VH KDQ LGR2D XQ LQW3HUR  YDPRV OR TXH \R TXLHUR
&17 HVXQD DOWHUQDWLYD FRQ G WRPD GHO SRGHU SRU $6.$7SODQWHDU HV TXH VL. GH DOJXQD IRUPD

ORV JUXSRV



@4XLHUH &17 VHU XQD RUJDQL]DFLyQ GH OD

/$ $872120,% XQLILFDFLYQ GH OD DXWRQRPD REUHUD FRPR
SUIFWLFD GH OD SURSLD FODVH R XQD
0 RUJDQLIDFLYQ SRU OD DXWRQRPID REUHUD
2%5(5% FRPR OtQHD SROtWLFD GF FODVH"
) $IXDGR
$ '(%$7(

\ WHQGHQFLDV GHO ORYLPLHQW! &+(0$ %RV yUJDQRV GH GLV GHEDWH FRQ &17 \ HO SUREOHPD H
TXH KR\ HYWIQ SRU XQD QXHYD CFXVLyQ HQ &17 VRQ EDVWDQWH TXH FRQ &17 QR VH SXHGH GLVFXWL
FLyQ GH OD $XWRQRPtD GH FODFLGRV VRQ ORV VLQGLFDWRV CQXQFD SRUTXH QR KD\ XQ yUJDQR GH
FXHQWUDQ XQD IRUPD GH WUDEFtH JHGHUDFLRQHV /RFDOHV UHILQLGR FRQ HO TXH VH SXHGD HQWLC
&17 FDUD D VX SUY[LPR &RQJUH'OHV QDFLRQDOHV HVWH GHEDWH DPSOLR SURIXQGL]D(
QR SDUD UHSHWLU PHFIQLFDPHQWH 3RUTXH DKRUD FKDUODQGR FRQW
©=DUDJRID # VLQR SDUD GDU >~y 3(  23HUR HQWRQFHV SDSRGHPRV FRLQFLGLU HQ LQILQLGD:!
UHVSXHVWD D ©(VSDxD 2 $KRISHUWLFLSDU KD\ TXH HVWDU \D FXHVWLRQHV SHUR OOHJR D PL EDL
gtll-Jl(BJ vawa/v(\)/g \JE DKFDFII:_HQG:(-IDXE()DB IRUPD UHVXOWD TXH FKDUODQGR FRQ
y " et(05 " ZDFWDPHOWH HOWRFRPSDXHUR PH VDOWD FRQ RWUDV
FRQWUDULR \D HPSLH]D D YHU\ s A Q QWR by GLVWLQWDV HQWRQFHV ¢HVH C
FHV VH WUDWD GH DILOLDUVH V
SUREOHPD PXFKDV YHFHV LQF FRQ FROHFWLYRV \ JUXSRV TXH QR |
HO UDPR ODERUDO GH FDGD X F
FRQ YHUGDGHURV ©IDQWDVPEWUDYpV GH HVD LOWHUYHQFWIQ HQ &17 SHUR TXH OOHYDQ XQ
GHFLU LQFOXVR FRQ SHUVRQDV SUIFWLFD SRU OD DXWRQRPtD REU
SXHGH OOHJDU D GHILQLFLRQH>U!

QHQ DQWHFHGHQWHV QR OLE HVR FyPR VH PDWHULDOL]DUtD" 3RU \
KD\ XQ YHUGDGHUR UHFKD]R GHQ—H\Y;\S;H DEDMR DUULED SXHVWR VLQ TXH VHD SUHYLD OD D
TXLHU FRVD TXH QR SXHGD SDUHFH! I\/H FLyQ SXHV SRGUtD UHVXOWDU HQW

/3( (O SUREOHPD HV TXI
D XQ LQWHQWR GH GDU RULHQ\ J(» yHVWD H[LJHQFLD DOJR VHFWDULD \
HQWRQFHV HVWR HV XQ SURECHYWH SODQWHDPLHQWR QR HV" ¢ pu

KDFHU XQ GHEDWH TXH QR VHD LGHROR
JLVWD HQ DEVROXWR TXH VHC &+(0$ 2(VH HV XQ SUREOHPI 3RU RWUD SDUWH HV QHFHVDULR |

WLFR\ D IRQGR \ QR GH IRUPD G|TXH VH SODQWHDED UHVSHFWR WDWDU TXH HQ XQD RUJDQLIDFLYQ
WD HVWR VHUD XQ GHVDItR D OFJUDFLYQ GHO ORYLPLHQWR 2EUFSXHGHQ FRH[LVWLU SHUPDQHQWHPI
PiV R PHQRV RUJDQLIDGRV TXH FWRJHVWLRQDULR 02$ (VWH (GLYHUVDV FRQFHSFLRQHV VREUH VX
XQD HODERUDFLyQ SURSLD VRISLGLy OD DILOLDFLYQ HQ FRQMSID LGHQWLGDG /D +LVWRULD HVWi
HV OD DXWRQRPID SRGUtDQ HCWRQFHV OD UHVSXHVWD GH &17 VDGD GH GHPRVWUDU HVR (QWRQF
&17 HVWR HV OR TXH \R SXHGR (VH DILOLDUD XQR D XQR HVR H\HQ &17 HQ VXV GLYHUVDV WHQGHQFI
VREUH HO WHPD \R FRQRJFR WDQ GLVSDUHV YD D VXSRQHU HVW
SRQLHQGR XQD OXFKD PiV GLULJLGI

)(,3(  2¢&yPR VH SXHGH PD /3(  20L SRVWXUD SHUVR(PHQRV GLULILGD GHVGH FHQIFXOF
WHULDOL]DU HVH GHVDItR" ¢(VH (H<%(HV(WRV PRPHQWRYV QR HV GFP1V FRQVFLHQWH R PHQRV FRQVFLH(
OD LQWHUYHQFLYQ GH RWURV JFLyQ LQGLYLGXDO QL GH LOWH; WH < KDEUi QHFHVDULDPHQWH XQ

WyYQRPRV FyPR VH SODQWHDULL FDQWDPLHQWR KDFLD GHWHUPL(
yQ y Q JUXSR OL SURSXHVWD HV OD GH [LPDJHQ GH LGHOWLGDG FRPR HQ WF



©+D\ WHQGHQFLDV TXH RSLQDQ TXH OD
YHUGDGHUD IRUPD GH SRGHU GH OD FODVH VRQ
ODV $VDPEOHDV \ TXH &17 GHEH VHU XQ

IDFWRU GH GLQDPL]DFLYQ GH $VDPEOHDV2

&K (OL]DOGH

JUXSR VRFLDO KXPDQR (VWR &RQJUHVR HQ HO FXDO YDQ LHVTXHPD FOIVLFR GH FRUUHD GH
TXH TXHUtD SODQWHDU ¢KDFLE UHSUHVHQWDGRY VLQGLFDWR WUDQVPLVLYQ (O SUREOHPD HV TXH
VH GLULJLUi HVH GHFDQWD PLHCFDWR FRQ XQD GHOHJDFLYQ SUIDGHPIV GH HVWR H[LVWH XQ iUHD PX\
QDO GHO Q~PHUR GH DILOLDGRVDPSOLD \ HQ HO FDVR HVSDXRO PX\
yUJDQRV GH ORV VLQGLFDWRYV LQIOXLGD SRU HO PDU[LVPR HQ OR!
&+(0$ 2+RPEUH HPSHIDQGR y/j'ypQ D WUDQVIRUPDU HQ yUJIDXRV ~ SRU XQD VHULH GH FRQGLFLR

OD UHVSXHVWD SRU DWUDV OF
GHEDWH GH FDUD D HVH &RQJU QHV KLVWYULFDV TXH WLHQHQ SRVLF
FLHUWR HV TXH ORV FRPLWpV GH &1/ UK Q 8HV GH D%WRQRP'[D GH FO§VHQ\ &17

WLHQHQ SHQVDPLHQWR SURS (O SUREOHPD HV TXH GHEDWL\ SR bFDED GH DFHSWDU VLQ UHVHUYD
TXH WLHQHQ TXH WHQHU XQD 'IXHUD FRQ &17 HVWR\ GH DFXH SXSHUDQGS ORV ©SFOLngVSRUORVUVHF
PDQGDWRV RWUD FRVD HV OFHV PX\ GLItFLO VDOYR HQ OD XQlwpyLVPRV GH ORV DRV R GH OD JXH

SXHGHQ GHFLU SHUVRQDOPHGDFFLYQ HQ ODV SUIFWLFDV FRCyyD IUtD (VWH HV XQ SUREOHPD TXH
WRQFHV FRPR LGHRORJtD SURS 'H RUJDQLIDFLYQ D RUJDQLIDFLY(-\A\WDPRV UHVROYLHQGR D WUDYpV
FRPLWpV DSDUWH GH ORV YLHNSXHGH \ KD\ XQ PDQGDWR \ GHIPXFKDV SROpPLFDV 3RU HMHPSOR

SLRV TXH HVRV Vt WLHQHQ XQ FFLRQHV GHQWUR GH OR TXH OD ©%LFLFOHWD? TXH LQWHQWD VHU XQ
SUHFLVDPHQWH SRU VHU XQD RFLYQ OODPD HO ORYLPLHQWR /LISDFLR GH SROpPLFD GHQWUR GHO ORY
FLyQ KLVWyULFD QR WLHQHQ \D~Q DVt QR VH KDFH VXILFLHQW PLHQWR /LEHUWDULR HQ HO FXDO TXH:
(QWRQFHV OD JUDQ FXHVWLYQ "WH SHUR HVWD HV OD EDUUHULWRGRVY ORV SODQWHDPLHQWRV T
DJXGL]DQGR ODV SROpPLFDV LC(Q OD GHILQLFLYQ GHO FDPSR CSXHGD KDEHU \ FODUR XQR GH ORV
FDV HV OD GH TXH HVWD GHILQLITXH &17 VH KD QHIDGR D UHFRQFSULQFLSDOHV SUREOHPDV TXH QRV Kt
SUHYLVWD SURFODPDGD \ GHGL RILFLDOPHQWH SHUR TXH H[LVWPRV SODQWHDGR HV TXH EXHQR

OD RUJDQL]DFLYQ HV OD SUHSOR TXH VH SXHGH OODPDU PDU¢GYQGH HPSLH]D OR OLEHUWDULR"  QF
GH XQ &RQJUHVR \ pO TXLHQ SUOHQLQLVPR FRQ IRUPDV GH SIVRWURV SHQVDPRV TXH WRGRV ORV PR
HVH &RQJUHVR HO &RPLWp 1DFRUJDQLIDGRV [UHQWH D ORV YLPLHQWRV DXWyQRPRV WLHQHQ HV
TXH OR SUHSDUH QR HV FXHVV KD\ XQ UHFKD]R\ TXH PXFKDV GH (FDUIFWHU ' DXQTXH DOJXQRV FRQIH

FXQGDULD OR TXH H[SOLFD HQ $SUHYHQFLRQHV SDUD DILOLDFLYLRQDOPHQWH VH SURFODPHQ GH FLF
FROQWURODU HVH SUHSDUDFLyWDQ GLULJLU OD RUJDQLIDFLy(ORV TXH VHDQ HQWRQFHV QRVRWUF

SHQVDPRV TXH KDVWD DKt OOHJD HO Gt
FHV \R FUHR TXH HO yUJDQR IX3&(, ~TXH DVSLUDQ D VHU OD \EJ?\V\.’!i GHOWUR \ IXHUD GH &17

PHQWDO SDUD OD GHILQLFLyQ YIIJXDUGLD GH &17 UHSURGXFLHG
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< &DUORV 'tD] © WHVLV VREUH HO DQDU
$OJIXQRV OLEURV UHODFLRQDGRV FRQO  TXLVPR2 (GW =HUR

WLFDV WUDWDGDV ©(QVD\R GH 3HGDJRJtD 8WySLFD? (GW
2 QWHUQDFLRQDO 6LWXDFtRQLVWD ©7H|v.. =HUR

WXDFLRQLVWDV VREUH ORV &RQVHMR\?©&ROHFWLYL]DFLRQHV FDPSHVLQDV \ REUH
URV2 (GW &DPSR $ELHUWR UDV HQ OD UHYROXFLYyQ HVSDxROD? (G =H

2&ROHFWLYR ©OXWWH GH FODVVH2 ©$XWF_ UR
\ 2UJDQL]DFLYQ? (GW &DPSR $ELHUWR QWURGXFFLyQ D ©(O RUJDQLVPR HFRQy

2*HUDUGR +HUQIQGH] \ RWURV ©3RU OD $X PLFR GH OD UHYROXFLyQ? GH $EDG 6DQWL

WRQRPtD GH ORV 7TUDEDMDGRUHV? (GW &I_:vvovgIQ (GW =HUR

OORWH HUQDQGR $ULHO GHO 9
3DXO0 &DUGDQ ©3UROHWDULDGR \ 20)HYQRRQ Do

FLyQ? (GW =HUR ©$XWRQRPD GH FODVH \ FULVLV GHO PDU

3DQQHNRHN ©(VFULWRV VREUH ORV &R¢ [LVPR® &DVWHOORWH (G
MRV 2EUHURV?2 (GW =HUR ©7HRUtD \ SUD[LV2 HQ OD REUD FROHFWLYD

BROLGDULW\ ©9LYLU \/XFKDU? (GW =HU| ©3UDI[LV\DXWRQRPtD GH FODVHV# )HU
QDQGR 7RUUHV (G

©)LORVRItD H LGHRORJtD OLEHUDO IDVFLV
'DWRV PR2 )HUQDQGR 7RUUHV (G

ELEOLRJUIILFRV JHOLSH $IXDGR

GH ORV SDUWLFLSDQWHV ©/D UHYROXFLYQ UXVD \ HO SDUWLGR EROFKH
YLTXH2 (GW =HUR

JQDFLR )HUQIQGH] GH &DVWUR 208QD OHFWXUD FUtWLFD GHO PDU[LVPR?
\ &DUPHQ GH (OHMDEHLWLD ©(O KRPi (GW =HUR
PHUFDQFtD? ( 4XHUHMHWD (G \ RWURV ©3RU TXp OXFKDPRV ORV WUDEDMD

FRPR PLHPEUR GHO ©&ROHFWLYR GH i GRUHV2 (GW =HUR
GLRV® ©3UXHED GH IXHU]D HQWUH O FRPR PLHPEUR GHO ©&ROHFWLYR GH (VWX
IRUPD \ OD UXSWXUD? ( 4XHUHMHWD GLRV SRU OD $XWRQRPtD 2EUHUD?

FRPR PLHPEUR GHO ©(TXLSR GH (VWXGLRV ©8QD HVWUDWHJILD VRFLDOLVWD? (GW =H
GH %DUFHORQD ©/XFKDV GH %DUULR UR
%DUFHORQD? ( 4XHUHMHWD (G ¥ ©3RU OD RUJDQL]DFLYQ DXWyQRPD GH

\ SQWRQLR *RWH ©&ODVHV VRFLDOHV t WUDEDMDGRUHV2 (GW =HUR
(VSDxD HQ HO XPEUDO GH ORV DxRV 2 1 O/XFKDV DXWyQRPDV HQ OD WUDQVLFLYQ
(GW 6LJIOR ;;, GHPRFUIWLFD? (GW =HUR



