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/ XHJR��OHH�HVWD�KRMD�GHWHQLGDPHQWH��

����' HWHQWH�SRU�XQ�PLQXWR�\ �SLHQVD�HQ�DOJR�TXH
VROtDV�KDFHU�FXDQGR�HUDV�P i V�MRYHQ�\ �TXH
SUREDEOHPHQWH�QR�OR�KDUtDV�DKRUD�SRUTXH�HV�XQ
SRFR�GHPDVLDGR�ORFR��
����+D\ �XQ�PRQWyQ�GH�FRVDV�TXH�KLFH�FXDQGR�HUD
FKLFD�\ �TXH�QR�KDUtD�DKRUD��FRUUHU�D�WRGD�YHORFLGDG
SRU�XQ�FHQWUR�FRPHUFLDO�SDUD�XQD�E~VTXHGD�GHO
WHVRUR�GHO�JUXSR�MXYHQLO�GH�PL�LJOHVLD��TXHGDUPH
GHVSLHUWD�WRGD�OD�QRFKH�SRUTXH�TXHUtD��QR�SRUTXH
WXYLHUD�TXH�KDFHUOR��FRPHU�VDOFKLFKDV�UHFLpQ
VDFDGDV�GHO�SDTXHWH����OD�OLVWD�VLJXH�\ �VLJXH��
������(V�FLHUWR��D�PHGLGD�TXH�HQYHMHFHPRV��D
PHQXGR�QRV�LQFOLQDPRV�P i V�KDFLD�OR�TXH�HV
VHJXUR�TXH�D�OR�TXH�HV�GLYHUWLGR�R�DUULHVJDGR��£8 Q
SRFR�GH�HVWR�HV�EXHQR��1 XHVWUDV�FKLFDV�QHFHVLWDQ
YHUQRV�WRPDU�GHFLVLRQHV�VDELDV��3HUR�WDPELpQ�KD\
XQD�SDUWH�GH�QXHVWUDV�FKLFDV�TXH�QHFHVLWD�YHUQRV
WRPDU�ULHVJRV�\ �KDFHU�FRVDV�´ORFDVµ�PLHQWUDV�OHV
GHFLPRV�TXH�HVWpQ�ORFDV�SRU�-HV~V��
������<�OR�TXH�HV�´ORFRµ�SDUD�XQD�SHUVRQD�QR�YD�D
VHUOR�SDUD�RWUD��6L�ELHQ�VXELU�\ �KDEODU�FRQ�XQ
FRPSOHWR�GHVFRQRFLGR�HQ�7DUJHW�SXHGH�VHU�QRUPDO
SDUD�Pt��SXHGH�TXH�D�WL�WH�SDUH] FD�XQD�ORFXUD��<
HVR�HVWi �ELHQ��+D\ �FRVDV�TXH�KDFHV�\ �\ R�SXHGR
GHFLU��´£1 R��£<R�SDVR��£' HPDVLDGR�ORFR�SDUD�Pt�µ

������(FKD�XQ�YLVWD] R�D�QXHVWUR�YHUVtFXOR�GH�HQIRTXH�SDUD
HVWH�PHV�\ �HO�YHUVR�FHQWUDO�GH�XQR�GH�ORV�7RXUV�GH�&KLFD
9HUGDGHUD�´3HLQDGRV�/ RFRVµ�
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�������' HILQLWLYDPHQWH�WHQHPRV�PRPHQWRV�HQ�ORV�TXH
QXHVWUDV�KLMDV�QHFHVLWDQ�UHODMDUVH��SHUR�FXDQGR�VH�WUDWD�GH
VX�DPRU�SRU�' LRV�\ �SRU�ORV�GHPi V��TXHUHPRV�TXH�GHQ�VX
72 ' 2 �PLHQWUDV�HVWi Q�HQ�HVWH�PXQGR�¢QR�HV�DVt"
�������£0 LHQWUDV�WH�VXPHUJHV�HQ�OD�FLWD�PDGUH�H�KLMD�GH�HVWH
PHV��HVWR\ �RUDQGR�SRUTXH�DPERV�FRUD] RQHV�VH�HQFLHQGHQ
FRQ�XQ�QXHYR�FRUDMH�SDUD�FRQWDUOH�DO�PXQGR�VREUH�HO�DPRU
GH�&ULVWR�
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�DOLDV��TXH�VRQ�£GLIHUHQWHV���$TXt�KD\ �DOJXQDV�LGHDV�SDUD�SRQHU
WX�PHQWH�D�WUDEDMDU�
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�£7yPDWH�XQ�PLQXWR�\ �StGHOH�D�' LRV�TXH�ODV�D\ XGH�D�DPEDV�D
HVWDU�WRWDOPHQWH�ORFDV�SRU�' LRV�
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 �/ D�FDQFLyQ�´&UD] \ µ�GHO�$OEXP�GH�&KLFD
9HUGDGHUD��SXHGHV�HQFRQWUDUOD�HQ�HO

UHFXUVR�%2 1 8 6�GH�WX�SDQHO�GH�UHFXUVRV
GH�OD�6XEVFULSFLyQ�' LJLWDO��
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 �6LPXOHQ�PLFUyIRQRV�¢4 Xp�WDO�FHSLOORV
SDUD�HO�FDEHOOR��UL] DGRUHV�R�FXFKDUDV
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£3RQWH�URSD�ORFD��WRPD�WXV�´PLFUyIRQRVµ��HVFXFKD�OD�FDQFLyQ
&KLFD�9HUGDGHUD�´ / RFD�SRU�-HV~Vµ�\ �RUJDQL] D�XQD�ILHVWD�GH�EDLOH
MXQWDV��£,QFOXVR�XQD�VROD�FDQFLyQ�WH�KDUi �VHQWLU�JHQLDO�\ �WH
SURGXFLUi �PXFKDV�VRQULVDV���5HFXHUGD��OD�GHILQLFLyQ�GH�EDLOH
�ORFR��GH�FDGD�SHUVRQD�SXHGH�VHU�GLIHUHQWH��£+D] �OR�TXH�WH
SDUH] FD�GLYHUWLGR��
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' HVSXpV�GH�WX�ILHVWD�GH�EDLOH��WRPD�XQD�EHELGD�UHIUHVFDQWH�\
KDEOHQ�VLQFHUDPHQWH�VREUH�HO�FRUDMH�XVDQGR�HVWDV�GRV
SUHJXQWDV�
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HQFDQWD"
¢&yPR�VH�FHOHEUDQ�ODV�ILHVWDV"
¢7LHQHV�XQD�UXWLQD�GLYHUWLGD�D�OD�KRUD�GH�GRUPLU"
¢4 Xp�FDQFLyQ�OHV�HQFDQWD�D�WRGRV"
¢7LHQHV�GLIHUHQWHV�FXOWXUDV�UHSUHVHQWDGDV�HQ�WX�KRJDU"
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