
 RV�OLEURV�KLVWyULFRV�GHO�$QWLJXR�7HVWDPHQ�
WR��QRV�SURYHHQ�HMHPSORV�GH�OLGHUD]JR��
WDQWR�GH�ORV�LQIUXFWXRVRV�FRPR�GH�ORV�H[L�
WRVRV��LOXVWUiQGRQRV�OD�LPSRUWDQFLD�GH�ORV�

SURSyVLWRV�GHO�6HxRU�HQ�PHGLR�GH�OD�IUDJLOLGDG�GH�ODV�
HOHFFLRQHV�KXPDQDV��8Q�HVWXGLR�D�WUDYpV�GH�ORV�OLEURV�
GHVGH�6DPXHO�D�&UyQLFDV�QRV�FRORFD�FDUD�D�FDUD�FRQ�
ORV�UH\HV�GH�,VUDHO�\�REVHUYDPRV�FyPR�OD�JUDFLD�GHO�
6HxRU�EULQGy�D\XGD�D�VX�SXHEOR�PLHQWUDV�eO�OOHYDED�D�
FDER�VX�SODQ� 

 
/D�WUDQVLFLyQ�D�OD�PRQDUTXtD 
 
/RV�HYHQWRV�TXH�OOHYDURQ�D�ORV�-XHFHV�D�OD�PR�

QDUTXtD�FRPHQ]DURQ�FRQ�$QD��XQD�PXMHU�GH�JUDQ�IH��
\�VX�KLMR�6DPXHO��/D�GHGLFDFLyQ�GH�6DPXHO�DO�6HxRU�
GHVGH�VX�QDFLPLHQWR�\�VX�FDSDFLWDFLyQ�HQ�HO�WDEHU�
QiFXOR�H[SOLFDQ�HO�FXUVR�GH�VX�OODPDGR�\�RILFLR��6LQ�
GXGD�LQIOXHQFLDGR�SRU�VX�PDGUH��6DPXHO�VH�FRQYLUWLy�
HQ�XQ�JUDQ�KRPEUH�GH�RUDFLyQ�TXH�JXLy�D�VX�SXHEOR�
UHFWDPHQWH�WRGD�VX�YLGD����6DPXHO��������(Q�WDQWR�
TXH�VLHPSUH�HO�SODQ�GH�'LRV�IXH�HVWDEOHFHU�OD�PRQDU�
TXtD�HQ�,VUDHO��*pQHVLV������\�'HXWHURQRPLR���������
HO�SXHEOR�LPSXOVy�VX�SURSLR�SODQ�SDUD�WHQHU�XQ�UH\�DO�
DSURYHFKDUVH�GH�OD�HGDG�DYDQ]DGD�GH�6DPXHO�\�ORV�
IUDFDVRV�IDPLOLDUHV��/D�VROD�FRQVLGHUDFLyQ�GH�HVWD�
VLWXDFLyQ�GHELHUD�UHFRUGDUQRV�TXH�GHEHPRV�FRORFDU�
UHJXODUPHQWH�QXHVWURV�SODQHV�GHODQWH�GHO�6HxRU�� 

 
(O�UH\�6D~O��FHQWUDGR�HQ�Vt�PLVPR 

 
6D~O��HO�SULPHU�UH\�GH�,VUDHO��FRPHQ]y�ELHQ��(UD�

MRYHQ��DWUDFWLYR��KXPLOGH�\�HO�6HxRU�HVWDED�FRQ�pO����
���6DPXHO�����-����6X�SULPHUD�YLFWRULD�UHDO�GHPRVWUy�
XQ�JUDQ�SRWHQFLDO�GHELGR�D�TXH�VH�HQIRFy�HQ�HO�6HxRU�
���6DPXHO���������6LQ�HPEDUJR��XQD�YH]�TXH�6D~O�
DGTXLULy�SRGHU�VH�YROYLy�FDGD�YH]�PiV�HJRtVWD��(Q�
GHILQLWLYD��HO�SUREOHPD�PiV�JUDQGH�GH�6D~O�IXH�6D~O�
PLVPR��¢3HUR�DFDVR�pVWD�QR�SXHGH�VHU�XQD�SDUWH�LP�
SRUWDQWH�GH�VX�KLVWRULD"�6D~O��,VUDHO��XVWHG�\�\R��WRGRV�
IUDFDVDPRV�DO�DOHMDUQRV�GHO�6HxRU�DO�KDFHU�ODV�FRVDV�
SRU�QXHVWUD�FXHQWD��+D\�WUHV�PRPHQWRV�FODYHV�TXH�
GRFXPHQWDQ�HO�GHFOLYH�GH�6D~O��(O�SULPHUR��6D~O�QR�
HVSHUy�D�6DPXHO�\�SUHFLSLWDGDPHQWH�DGRSWy�ORV�GHEH�
UHV�VDFHUGRWDOHV��/XHJR��YLROy�OD�SURKLELFLyQ�GH�'LRV�
DFHUFD�GH�ORV�DPDOHFLWDV�DO�WRPDU�SDUWH�GHO�ERWtQ��
)LQDOPHQWH��VX�YLGD�WHUPLQy�GHVSXpV�GH�KDEHU�FRQ�
VXOWDGR�D�XQD�DGLYLQD�SDUD�FRQWDFWDU�D�6DPXHO��&RQ�
FDGD�SDVR�6D~O�VH�GLVWDQFLy�PiV�GHO�6HxRU��WDQ�RSXHV�
WR�D�-XDQ�HO�EDXWLVWD��-XDQ��������� 
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(O�UH\�'DYLG��FRQIRUPH�DO�FRUD]yQ�GH�'LRV 
 
/D�H[DOWDFLyQ�GH�'DYLG�GH�SDVWRU�GH�RYHMDV�D�

UH\��SURSRUFLRQD�XQ�HMHPSOR�DVRPEURVR�GHO�REUDU�GHO�
6HxRU�HQ�OD�YLGD�GH�XQ�LQGLYLGXR�SDUD�OOHYDU�DGHODQWH�
VX�SODQ��,QWURGXFLGR�D�OD�FRUWH�GH�6D~O�FRPR�P~VLFR��
'DYLG�VH�FRQYLUWLy�HQ�HO�\HUQR�GH�6D~O�\�HQ�VX�
HQHPLJR�DQWHV�GH�VHU�SURPRYLGR�FRPR�UH\�VREUH�
WRGR�,VUDHO��3UHVWDU�DWHQFLyQ�D�ORV�SHULSORV�GH�'DYLG�
SURFXUDQGR�HYLWDU�D�6D~O�QRV�LOXVWUD�OD�SURWHFFLyQ�TXH�
'LRV�EULQGD�D�ORV�VX\RV��'DYLG�WXYR�VXV�HUURUHV��HO�
PiV�QRWDEOH�IXH�VX�DPRUtR�FRQ�%HWVDEp��SHUR�HO�6H�
xRU�OR�WUDMR�D�OD�OX]�D�SHVDU�GH�ORV�LQWHQWRV�GH�'DYLG�
SDUD�HQFXEULUOR���� 

 
/D�IH�GH�'DYLG��WDQ�D�PHQXGR�FRPHQWDGD�HQ�ORV�

6DOPRV��LPSXOVy�XQ�VLQFHUR�DUUHSHQWLPLHQWR��FRQILU�
PDQGR�TXH�pO�HUD�YHUGDGHUDPHQWH�XQ�KRPEUH�FRQIRU�
PH�DO�FRUD]yQ�GH�'LRV��(O�iUHD�SUREOHPiWLFD�PiV�
JUDQGH�GH�'DYLG�HUD�VX�GLVFLSOLQD��/XFKy�SDUD�GLVFL�
SOLQDUVH�D�Vt�PLVPR��D�VX�OtGHU�PLOLWDU��-RDE��\�D�ORV�
PLHPEURV�GH�VX�IDPLOLD��/DV�(VFULWXUDV�SURYHHQ�
HMHPSORV�VyOLGRV�GH�GLVFLSOLQD�DSOLFDEOHV�D�ORV�FUH�
\HQWHV�GH�KR\�GtD��5HFRUGHPRV�TXH�OD�EXHQD�GLVFLSOL�
QD�EXVFD�OD�UHVWDXUDFLyQ�DO�VHxDODU�HO�FDPLQR�GH�UH�
WRUQR��(V�XQD�JUDQ�EHQGLFLyQ�VDEHU�TXH��VL�ELHQ�HO�
6HxRU�QR�VLHPSUH�HOLPLQD�ODV�FRQVHFXHQFLDV�GH�QXHV�
WUDV�DFFLRQHV��eO�SURPHWH�FDPLQDU�FRQ�QRVRWURV�D�
WUDYpV�GH�HOODV�� 

 
(O�UH\�6DORPyQ��SUHWHQGLHQGR�DOJR�PiV 
 
(O�FDPLQR�URFRVR�GH�OD�WUDQVLFLyQ�GH�'DYLG�D�

6DORPyQ�SUHSDUD�DO�OHFWRU�SDUD�OD�VDELGXUtD�GH�6DOR�
PyQ�D�OD�YH]�TXH�GD�LQGLFLRV�GH�WHQVLRQHV�HQ�DXPHQ�
WR�HQ�HO�UHLQR��&DEH�SUHJXQWDUVH�SRU�TXp�6DORPyQ��
FRQ�VHPHMDQWH�VDELGXUtD��VH�GHVFDUULy��6X�YLGD�SHU�
PDQHFH�FRPR�XQ�UHFRUGDWRULR�GH�FXiQ�IXHUWHV�VRQ�ODV�
WHQWDFLRQHV�GHO�SODFHU�\�GHO�PDWHULDOLVPR��7HUPLQDU�
ELHQ�QR�HV�VLHPSUH�IiFLO��SHUR�PXFKRV�TXH�OR�ORJUD�
URQ�HVWiQ�UHFRQRFLGRV�HQ�+HEUHRV�����6DORPyQ�QR�
HVWi�PHQFLRQDGR�DOOt�� 

 
1XHVWUR�PD\RU�HMHPSOR�SURYLHQH�GHO�6HxRU�

-HVXFULVWR�TXH�D�SHVDU�GH�VX�OXFKD�HQ�*HWVHPDQt�
FXPSOLy�OD�YROXQWDG�GH�VX�3DGUH�\�DVHJXUy�QXHVWUD�
VDOYDFLyQ��/DV�SROtWLFDV�SREUHV�GH�6DORPyQ�HQJHQ�
GUDURQ�GHVFRQWHQWR�\�OD[LWXG�HVSLULWXDO�TXH�FRQGXMH�
URQ�D�OD�GLYLVLyQ�GHO�UHLQR��3DUD�HO�UHVWR�GH�OD�KLVWRULD�
GH�,VUDHO�ODV�HQWLGDGHV�GHO�QRUWH�\�GHO�VXU�VH�FRQYLU�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

)XQGDPHQWRV�EtEOLFRV� 
 

(O�SODQ�GH�'LRV�SDUD�OD�PRQDUTXtD�HQ�,VUDHO��������������������SRU�5REHUW�6SHQGHU 

L�HO�EX]yQ�GH�VX�FRUUHR�SRVWDO�HV�FRPR�HO�PtR��
GHEH�OOHQDUVH�GLDULDPHQWH�FRQ�PDWHULDO�LP�
SUHVR��TXH�QR�VROLFLWp�\�QR�GHVHR��GHO�FXDO�
GHER�GHVSUHQGHUPH�GH�DOJXQD�PDQHUD��(VWD�

VLWXDFLyQ�KDFH�TXH�FXDOTXLHUD�TXH�GLVWULEX\H�PDWHULDO�
LPSUHVR�SLHQVH�FyPR�MXVWLILFDU�HO�VHU�SDUWH�GHO�SUREOH�
PD��¢$Vt�TXH�SDUD�TXp�SURGXFLPRV�\�GLVWULEXLPRV�
$3$" 

 
(O�PHV�SDVDGR�YDULRV�WRUQDGRV�SURGXMHURQ�JUDQ�

GHVWUXFFLyQ�HQ�VX�WUD\HFWRULD�D�WUDYpV�GH�QXHVWUR�WHUUL�
WRULR��\�XQR�GH�HOORV�SDVy�FHUFD�GH�QXHVWUR�KRJDU��
7RGDYtD�HVWDPRV�OLPSLDQGR��$O�FLUFXODU�SRU�OD�FLXGDG��
HV�HVWUHPHFHGRU�YHU�iUEROHV�JLJDQWHVFRV�WLUDGRV�SRU�
WRGRV�ODGRV��PXFKRV�GH�HOORV�TXHEUDGRV���SHUR�PX�

FKRV�DUUDQFDGRV�GH�UDt]��$O�REVHUYDUORV�PiV�GH�
FHUFD��QRWp�TXH�HO�WDPDxR�GHO�iUERO�QR�LQFLGtD�HQ�
ORV�UHVXOWDGRV��£(O�FRP~Q�GHQRPLQDGRU�HUD�OD�SRFD�
SURIXQGLGDG�GH�ODV�UDtFHV� 

 
£(VH�HV�HO�PRWLYR�SRU�HO�FXDO�SURGXFLPRV�\�

GLVWULEXLPRV�$3$��3DUD�D\XGDU�D�ORV�OtGHUHV�HVSLUL�
WXDOHV�D�GHVDUUROODU�UDtFHV�PiV�SURIXQGDV�HQ�OD�
YHUGDG�GH�'LRV��/DV�SHUVRQDV�FRPHQWDQ�VREUH�HO�
KHUPRVR�IROODMH�\�ODV�EHOODV�IORUHV�HQ�ORV�iUEROHV��
¢SHUR�KD�HVFXFKDGR�DOJXQD�YH]�D�DOJXLHQ�HORJLDU�XQ�
iUERO�SRU�VXV�UDtFHV"�3HUR�FXDQGR�VXFHGHQ�ODV�WRU�
PHQWDV��VRQ�ORV�iUEROHV�FRQ�UDtFHV�SURIXQGDV�ORV�
TXH�VH�PDQWLHQHQ�HQ�SLH�� 

 

S 

L 



7RPH�QRWD�GHO�UHJLVWUR�GH�OD�UHVSXHV�
WD�GHO�6HxRU�DO�VHU�FRQVXOWDGR�HQ�+HFKRV�
���/HHPRV�TXH�HO�OXJDU�WHPEOy��ORV�KRP�
EUHV�IXHURQ�OOHQRV�GHO�(VStULWX��\�VH�REWX�
YR�OD�D\XGD�VROLFLWDGD��Y�������(Q�DGHODQ�
WH��\D�QR�ILJXUDUtD�HO�tWHP�TXH�HVWXYR�
PXFKR�WLHPSR�HQ�OD�DJHQGD��³4Xp�KDFHU�
DFHUFD�GH�OD�SHUVHFXFLyQ´�� 

 
¢+D�FDPELDGR�HO�6HxRU�VX�SURPHVD�

GH�UHXQLUVH�FRQ�QRVRWURV��\�D\XGDUQRV"�
3RU�VXSXHVWR�TXH�PRVWUDUi�VX�JUDFLD�\�
QRV�EHQGHFLUi�VL�SHGLPRV�VX�D\XGD�DO�
FRPLHQ]R�GH�OD�UHXQLyQ��3HUR�FXiQWR�PH�
MRU�HV�FRQVXOWDUOR�D�OR�ODUJR�GHO�FDPLQR��\�
FRQIHVDU�TXH�QR�GHSRVLWDPRV�QXHVWUD�
FRQILDQ]D�HQ�³HQ�WX��QXHVWUD��SURSLD�SUX�
GHQFLD´��3URYHUELRV�������$Vt�TXH��HQ�
72'26�18(67526�&$0,126��R�VHD��
SDUD�FDGD�WHPD�HVSLQRVR�GH�OD�DJHQGD��OR�
UHFRQRFHPRV��\�HQGHUH]DUi�QXHVWUDV�VHQ�
GDV��Y����19,��� 

 
6t��OD�RUDFLyQ�SXHGH�VHU�XQD�KHUUD�

PLHQWD�DILODGD�SDUD�FRUWDU�HO�WLHPSR�PDO�
JDVWDGR�HQ�GLVFXVLRQHV�\�GHFLVLRQHV�EDVD�
GDV�HQ�VDELGXUtD�PXQGDQDO��DO�KDEODU�GL�
UHFWDPHQWH�D�OD�&DEH]D��£HO�YHUGDGHUR�
³3UHVLGHQWH´�GH�OD�UHXQLyQ�GH�DQFLDQRV� 

 
(O�(VStULWX�GH�'LRV��UHYHODQGR�OD�

PHQWH�GH�&ULVWR 
(Q�5RPDQRV������3DEOR�GHFODUD�TXH�

WRGRV�ORV�FUH\HQWHV�FULVWLDQRV�WLHQHQ�DO�
(VStULWX�6DQWR��\�HQ���&RULQWLRV������TXH�
HO�FXHUSR�GHO�FUH\HQWH�HV�HO�WHPSOR�GHO�
(VStULWX�6DQWR��&RPELQH�HVWRV�SHQVD�
PLHQWRV�FRQ�RWUD�DILUPDFLyQ�TXH�pO�KDFH��
³3HUR�QRVRWURV�WHQHPRV�OD�PHQWH�GH���
&ULVWR´����&RULQWLRV��������\�KiJDVH�ODV�
VLJXLHQWHV�SUHJXQWDV�DSOLFDEOHV�D�OD�WRPD�
GH�GHFLVLRQHV�HQ�ODV�UHXQLRQHV�GH�OLGHUD]�
JR�� 

 
¢7HQJR�HQ�FXHQWD�TXH�HO�PLVPR�(V�

StULWX�TXH�PRUD�HQ�Pt��WDPELpQ�PRUD�HQ�
PL�FROHJD�DQFLDQR�TXH�SXHGH�WHQHU�XQ�
SXQWR�GH�YLVWD�GLVWLQWR�DO�PtR�HQ�XQ�DVXQ�
WR"�¢3XHGR�UHFRQRFHU�TXH�OR�UHDOPHQWH�
LPSRUWDQWH�QR�HV�OR�TXH�\R�SLHQVR��R�OR�
TXH�pO�SLHQVH��VLQR�OR�TXH�SLHQVD�&ULVWR��R�
VHD��OD�PHQWH�GH�&ULVWR"�¢&RPSUHQGR�TXH�
HO�WUDEDMR�HVSLULWXDO�GH�OD�FRPXQLyQ�VHUi�
GHVFXEULU�MXQWRV�OD�PHQWH�GH�&ULVWR"�
¢(VWR\�VHJXUR�GH�TXH�QXHVWUR�HQHPLJR�
FRP~Q��HO�JUDQ�³VHPEUDGRU�GH�OD�GLVFRU�
GLD�HQWUH�ORV�KHUPDQRV´�HVWDUi�DFWLYD�
PHQWH�RSRQLpQGRVH�D�HVWH�SURFHVR" 

 
£(VWH�HV�XQ�SHQVDPLHQWR�LPSDFWDQWH��
3LHQVH�HQ�HOOR��0L�FROHJD�DQFLDQR�TXH�KD�
GDGR�DEXQGDQWHV�SUXHEDV�GH�TXH�DPD�DO�
6HxRU��DPD�D�OD�LJOHVLD��VH�SUHRFXSD�SRU�
ODV�RYHMDV��\�VH�KD�JDQDGR�OD�FUHGLELOLGDG�
D�OR�ODUJR�GH�DxRV�GH�WUDEDMR�IUXFWtIHUR��

3iJLQD�� 

GHO�SXHEOR´�TXH�ORV�SRGUtD�DOHMDU�GH�ODV�
SULRULGDGHV�GHO�OLGHUD]JR��UiSLGDPHQWH�
UHOHJDURQ�HVDV�QHFHVLGDGHV�D�RWURV�HQ�OD�
LJOHVLD��+HFKRV�����¢&XiOHV�HUDQ�ODV�SUL�
RULGDGHV"�³$Vt�QRVRWURV�QRV�GHGL�
FDUHPRV�GH�OOHQR�D�OD�RUDFLyQ�\�DO����PLQ�
LVWHULR�GH�OD�SDODEUD´��Y����19,�� 

 
 
 
 
 
 
 
 
 
$SDUHQWHPHQWH��OD�RUDFLyQ�HUD�XQD�

SDUWH�FUtWLFD�D�OD�TXH�HVRV�KRPEUHV���GHG�
LFDEDQ�WLHPSR��(VR�QR�VXHQD�FRPR��
³FRPHQFHPRV�OD�UHXQLyQ�FRQ�XQD�
RUDFLyQ´��QL�WHQHU�³XQ�WLHPSR�GH�
RUDFLyQ´�DO�FLHUUH��0DV�SUREDEOHPHQWH��
HVWH�WLSR�GH�RUDFLyQ�SRGUtD�GHVFULELUVH�
FRPR�XQD�FRPXQLFDFLyQ�FRQWLQXD�FRQ�OD�
&DEH]D��TXLHQ��VL�ELHQ�QR�VH�OD�YH��£HVWi�
SUHVHQWH��\�GHEHUtD�HVWDU�SUHVLGLHQGR��
8QR�VH�IRUPD�HVWD�LPSUHVLyQ�D�SDUWLU�GH�
ORV�HYHQWRV�GH�+HFKRV����'HVSXpV�GH�
SDGHFHU�SHUVHFXFLyQ��ORV�DSyVWROHV�YRO�
YLHURQ�D�VXV�FRPSDxHURV�GH�OD�REUD��
FRPSDUWLHURQ�VX��SUHRFXSDFLyQ��H�LQPH�
GLDWDPHQWH��³�DO]DURQ�XQiQLPHV�OD�YR]�D�
'LRV´�����Y����� 

 
1R�GHGLFDURQ�KRUDV�HQ�GLVFXWLU�FXiO�

HUD�OD�PDQHUD�PiV�VHJXUD�R�HO�FXUVR�GH�
DFFLyQ�PiV�HVWUDWpJLFR��1R�VH�LQYROXFUD�
URQ�HQ�XQ�ODUJR�HVWXGLR�EtEOLFR�SDUD�YHU�
FyPR�ORV�KRPEUHV�GH�Ip�GHO�$QWLJXR�
7HVWDPHQWR�UHVSRQGtDQ�D�ODV�SUXHEDV��
£&RQVXOWDURQ�FRQ�OD�&DEH]D�� 

 
,PDJtQHVH�OD�HVFHQD��VH�OOHYD�D�FDER�

OD�UHXQLyQ�GH�DQFLDQRV�\�HO�SULPHU�DVXQWR�
D�WUDWDU�HV�XQD�VHYHUD�SUXHED�GH�SDUWH�GH�
ODV�DXWRULGDGHV�ORFDOHV��8Q�SDU�GH�KHU�
PDQRV�SURSRUFLRQDQ�ORV�GHWDOOHV���������
9ROYLpQGRVH�GH�LQPHGLDWR�DO�6HxRU�TXH�
HVWi�SUHVHQWH�FRPR�OR�SURPHWLy��VH�IRU�
PXOD�OD�SUHJXQWD�GH�PDQHUD�UHYHUHQWH�\�
FXLGDGRVD��³6HxRU��¢4Xp�GHEHPRV�
KDFHU"´�R��³6HxRU��¢QRV�D\XGDUiV�D�KDFHU�
OR�TXH�\D�VDEHPRV�TXH�GHEHPRV�KDFHU"´ 

 
¢(V�pVWH�HO�HQIRTXH�XVXDO�HQ�ODV�UH�

XQLRQHV�GH�OLGHUD]JR"�¢1R�HV�FRP~Q�TXH�
VyOR�VH�UHFXUUH�D�OD�RUDFLyQ�FXDQGR�WRGR�
OR�GHPiV�IDOOD"�¢/D�DWPyVIHUD�JHQHUDO�GH�
OD�UHXQLyQ�OOHJD�D�WUDQVPLWLU�OD�LPSUHVLyQ�
GH�TXH�VH�VLHQWH�OD�SUHVHQFLD�GHO�6HxRU��
TXH�eO�VDEH�SHUIHFWDPHQWH�OR�TXH�QHFHVL�
WDQ�\�HVWi�GLVSXHVWR�D�SURYHHU�VX�JXtD�\�
SD]" 

 
 

OD�PD\RUtD�GH�ORV�KRPEUHV�OHV�
JXVWDQ�ODV�KHUUDPLHQWDV��pVWDV�OHV�
SHUPLWHQ�UHDOL]DU�XQ�WUDEDMR�PiV�

UiSLGDPHQWH��IDFLOLWDQ�OD�FUHDWLYLGDG��
SURYHHQ�VDWLVIDFFLyQ�D�TXLHQHV�DSUHQGHQ�
ODV�FDSDFLGDGHV�SDUD�VX�XVR��HWFpWHUD��
£0iV�GH�XQ�JDUDMH�HVWi�DEDUURWDGR�GH�
WDQWDV��KHUUDPLHQWDV��TXH�QR�TXHGD�OXJDU�
GLVSRQLEOH�SDUD�HO�DXWR� 

 
6LQ�HPEDUJR��D~Q�XWLOL]DQGR�XWHQ�

VLOLRV�GH�ORV�PiV�QRYHGRVRV�\�~WLOHV��
SDUD�VXV�WUDEDMRV�WHPSRUDOHV��PXFKDV�
YHFHV�ORV�DQFLDQRV�VH�FRQWHQWDQ�FRQ�
UHQJXHDU�HQ�VX�OLGHUD]JR�HVSLULWXDO��HV�
SHFLDOPHQWH�HQ�ODV�UHXQLRQHV�GH�DQFLD�
QRV��£VLQ�XWLOL]DU�DOJXQDV�GH�ODV�PHMRUHV�
KHUUDPLHQWDV�TXH�'LRV�KD�SURYLVWR����
$OJXQRV�KRPEUHV��D�TXLHQHV�QR�VH�OHV�
RFXUULUtD�FRQVWUXLU�XQ�JDOSyQ�R�UHSDUDU�
XQ�SLVR�FRQ�VRODPHQWH�XQ�VHUUXFKR��VH�
FRQWHQWDQ�FRQ�SURSRQHU�PHV�WUDV�PHV�
tWHPV�SDUD�HO�FDOHQGDULR�GH�UHXQLRQHV�GH�
OD�LJOHVLD��FRPR�WHVWLPRQLR�D�PpWRGRV�
GH�OLGHUD]JR�LQHIHFWLYRV��£(VWRV�QR�VRQ�
KRPEUHV�LQFDSDFHV�R�PDORV��(OORV�FUHHQ�
VLQFHUDPHQWH�TXH�HVWD�HV�OD�PDQHUD�HQ�
TXH�VH�OOHYD�D�FDER�OD�REUD�GHO�6HxRU� 

 
$KRUD�HVWR�QR�HV�XQ�OODPDGR�D�FDP�

ELDU�DSUHVXUDGDPHQWH���QL�WDPSRFR�D�
XWLOL]DU�DUWLOXJLRV��$OJXQDV�FRVDV�OOHYDQ�
WLHPSR��\�ORV�DWDMRV�D�YHFHV�SXHGHQ�SUR�
GXFLU�PiV�GDxR�TXH�EHQHILFLR��1R����
REVWDQWH��XQR�SXHGH�DFRVWXPEUDUVH�DO�
WUDEDMR�OHQWR���SRU�HO�XVR�GH�KHUUDPLHQ�
WDV�GHVDILODGDV�R�PDO�XWLOL]DGDV��0H�
UHFXHUGD�DO�KRPEUH�TXH�OOHYy�VX�PRWR-
VLHUUD�GH�YXHOWD�DO�FRPHUFLR�GRQGH�OD�
FRPSUy��TXHMiQGRVH�TXH�DSHQDV�ORJUDED�
FRUWDU�XQ�WURQFR�SRU�KRUD��(O�YHQGHGRU�
OH�GLMR�TXH�OR�YHULILFDUtD��\�WLUy�GH�OD�
FXHUGD�GH�DUUDQTXH��(O�FRPSUDGRU�
VRUSUHQGLGR�GLR�XQ�VDOWR�DWUiV�\�H[FOD-
Py��³£¢4Xp�HV�HVH�UXLGR�TXH�KDFH"�´� 

 
$Vt�TXH�GHGLTXHPRV�XQ�SRFR�GH�

WLHPSR�SDUD�SHQVDU�DFHUFD�GH�YDULDV�
KHUUDPLHQWDV�SDUD�D\XGDU�D�ORV�DQFLDQRV�
HQ�VX�WUDEDMR��1R�HVSHUH�GHVFXEULU�FRVDV�
GH�ODV�FXDOHV�QXQFD�R\y�KDEODU��$�YHFHV�
FXDQGR�KDEOR�FRQ�KRPEUHV�VREUH�HVWH�
WHPD��OD�WtSLFD�UHVSXHVWD�HV��³£$K��HVR�OR�
KDFHPRV�´��3HUR�XQD�YLVLWD�D�OD�UHXQLyQ�
GH�DQFLDQRV�HYLGHQFLDUi�XQD�KHUUDPLHQWD�
HVSLULWXDO�TXH�HVWi�GHVDILODGD��R�QR�HVWi�
HQFKXIDGD�D�VX��IXHQWH�GH�HQHUJtD� 

 

/D�RUDFLyQ�� /D�FRQVXOWD�FRQ�OD�

&DEH]D 

 
&XDQGR�ORV�DSyVWROHV�IXHURQ�FRQ�

IURQWDGRV�FRQ�OHJtWLPDV�³QHFHVLGDGHV�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

$SOLFDFLyQ�SUiFWLFD    
������+HUUDPLHQWDV�~WLOHV�SDUD�ODV�UHXQLRQHV�GH�DQFLDQRV�����������������������������������������������������SRU�-DFN�6SHQGHU����������������������������

$ 

 

/D�RUDFLyQ�\�OD�JXtD�GHO�
(VStULWX�6DQWR�SXHGHQ�DFRUWDU�

WLHPSR�PDOJDVWDGR�HQ�GLVFXVLRQHV�
\�WRPD�GH�GHFLVLRQHV�EDVDGDV�HQ�

XQD�VDELGXULD�PXQGDQDO� 



WLHURQ�HQ�ODV�XQLGDGHV�SROtWLFDPHQWH�GLYLGL�
GDV�GH�,VUDHO�\�GH�-XGi� 

 
(O�UHLQR�GHO�QRUWH��,VUDHO 

 
(O�GHVHR�GHO�6HxRU�SRU�OD�XQLGDG�D�PH�

QXGR�HV�LQWHUUXPSLGR��SHUR�QR�GHVWUXtGR��
SRU�GHVHRV�HJRtVWDV��6LQ�HPEDUJR��FXDQGR�OD�
JHQWH�VH�DSDUWD�GH�OD�YROXQWDG�GH�'LRV�WHUPL�
QD�SHUGLHQGR�OD�EHQGLFLyQ��(O�SULPHU�UH\�GH�
,VUDHO��-HURERDP��FDPELy�UDGLFDOPHQWH�OD�
UHOLJLyQ�GH�,VUDHO�DO�LQWURGXFLU�QXHYRV�FHQ�
WURV�GH�FXOWR��IHVWLYDOHV�\�VDFHUGRWHV�TXH�
SUHSDUDURQ�HO�FDPLQR�GH�OD�GHFOLQDFLyQ�QD�
FLRQDO��(IHFWLYDPHQWH��OD�HYDOXDFLyQ�WHROyJL�
FD�GH�ORV�YHLQWH�UH\HV�GHO�QRUWH�UHVXOWD�QHJD�
WLYD��/DV�LQIOXHQFLDV�SDJDQDV�IOX\HURQ�D�
WUDYpV�GH�OD�IURQWHUD�IHQLFLD�D�,VUDHO�SURPR�
YLHQGR�XQD�GHFOLQDFLyQ�PiV�UiSLGD�TXH�OD�GH�
-XGi��(O�6HxRU�WUDEDMy�FRQ�HO�QRUWH��SURSRU�
FLRQiQGROHV�XQ�SHUtRGR�GH�HVWDELOLGDG�HFR�
QyPLFD�\�SROtWLFD�EDMR�OD�GLQDVWtD�GH�2PUL-
$FDE��MXQWR�FRQ�LQYLWDFLRQHV�DO�DUUHSHQWL�
PLHQWR�GH�$PyV�\�2VHDV��3HUR�UHKXVDQGR�
RtUODV��,VUDHO�DIURQWy�XQ�ILQDO�DPDUJR� 

 
/D�GHVDSDULFLyQ�\�GLVSHUVLyQ�GH�,VUDHO�

TXHGDURQ�UHJLVWUDGDV�HQ���5H\HV�����VLQ�
HPEDUJR�HO�GHVHR�GH�'LRV�SRU�OD�XQLGDG�QR�
VH�IUXVWUy��SXHVWR�TXH�WDO�FRPR�(]HTXLHO�
YLVOXPEUy�OD�OOHJDGD�GH�XQ�DYLYDPLHQWR�GH�
ODV�GRFH�WULEXV������-����DVt�WDPELpQ��$SR�
FDOLSVLV�DILUPD�TXH�HO�SODQ�GH�'LRV�SDUD�HO�
IXWXUR�GH�ODV�WULEXV�QR�KD�FRQFOXtGR�����-����
/D�REUD�GHO�6HxRU�FRQ�,VUDHO�WHVWLILFD�OD�
JUDQGH]D�GH�VX�PLVHULFRUGLD�\�OD�SURIXQGL�
GDG�GH�VX�JUDFLD�SHUR�WDPELpQ�OD�ILUPH]D�GH�
VX�SODQ�� 

 
(O�UHLQR�GHO�VXU��-XGi 

 
(O�UHLQR�GH�-XGi�HQ�HO�VXU��D�OD�SRVWUH�

VLJXLy�OD�PDOGDG�GHO�QRUWH��SHUR�GHFOLQy�PiV�
OHQWDPHQWH�JUDFLDV�D�OD�SUHVHQFLD�GHO�VDFHU�
GRFLR�OHYtWLFR��HO�WHPSOR�\�IXHUWHV�LQIOXHQ�
FLDV�SURIpWLFDV��(VWRV�IDFWRUHV��XQLGRV�D�OD�
HVWDELOLGDG�GH�XQD�GLQDVWtD�UHDO�TXH�SURGXMR�
YDULRV�UH\HV�EXHQRV��\�XQDV�SRFDV�UHIRUPDV�
HVSLULWXDOHV��OH�FRQFHGLy�����DxRV�DGLFLRQD�
OHV�PiV�DOOi�GH�OD�FDtGD�GH�,VUDHO�� 

 
 
 

6LQ�HPEDUJR��FUHFLHQWHV�SUHVLRQHV�LQWHUQD�
FLRQDOHV�GH�SDUWH�GH�$VLULD��(JLSWR�\�%DELORQLD�
FRQGXMHURQ�D�XQ�HQIULDPLHQWR�HVSLULWXDO�\�HYHQ�
WXDOPHQWH�D�XQ�GHVDVWUH�SROtWLFR��6XUJHQ�UHIOH�
[LRQHV�PX\�~WLOHV�GHO�HVWXGLR�GH�FDGD�UH\�\�VX�
FRQWH[WR�SROtWLFR�\�HFRQyPLFR��$IORUDQ�OHFFLR�
QHV�UHOHYDQWHV�SDUD�ORV�FUH\HQWHV�DO�FRPELQDU�
ODV�VLWXDFLRQHV�GHVDUUROODGDV�FRQ�ODV�SDODEUDV�GH�
ORV�SURIHWDV�FRQWHPSRUiQHRV��(O�6HxRU�SHUPL�
WLy��R�OHYDQWy��OtGHUHV�SROtWLFRV�SDUD�VX�SXHEOR�
PLHQWUDV�UHYHODED�VX�SURSLD�SDODEUD�SDUD�JXLDU�
ORV�\�OOHYDU�DGHODQWH�VX�SODQ� 

 
3RU�HMHPSOR��OD�QDWXUDOH]D�ORQJiQLPD�GH�

'LRV�\�VX�SHUVSHFWLYD�LQWHUQDFLRQDO�SXHGH�LOXV�
WUDUVH�FRQ�ORV�UH\HV�GH�OD�GLQDVWtD�2PUL-$FDE�
MXQWDPHQWH�FRQ�ODV�REUDV�PDUDYLOORVDV�GH�(OtDV�
\�(OLVHR��0LHQWUDV�,VUDHO�FRQVLGHUDED�D�ODV�QD�
FLRQHV�SDUD�HO�SURJUHVR�HFRQyPLFR�\�HO�DSR\R�
SROtWLFR��'LRV�HVWDED�UHYHODQGR�VX�JORULD�\�FXL�
GDQGR�GH�ORV�RSULPLGRV�HQWUH�ORV�YHFLQRV�DO�
DWUDHU�D�OD�YLXGD�VLGRQLD�\�D�1DDPiQ�HO�OHSURVR�
D�Vt�PLVPR��£&RQ�UD]yQ�-HV~V�XWLOL]y�D�HVWRV�
LQGLYLGXRV�FRPR�HMHPSORV�GH�OD�DPSOLWXG�GH�OD�
PLVHULFRUGLD�GH�'LRV�HQ�OD�VLQDJRJD�GH�VX�SXH�
EOR�QDWDO� 

 
 
 
 
 
 
 
 
 
 
 
3RU�RWUR�ODGR��OD�ULTXH]D�GH�LQIRUPDFLyQ�

TXH�UHFLHQWHPHQWH�KD�VXUJLGR�UHVSHFWR�GHO�UH\�
(]HTXtDV�GH�-XGi�FRQWLQ~D�SURSRUFLRQDQGR�OX]�
VREUH�HVWH�PX\�LQWHUHVDQWH�UH\�UDWLILFDQGR�D�OD�
YH]�OD�KLVWRULFLGDG�GH�OD�%LEOLD��3RGHPRV�EHQH�
ILFLDUQRV�JUDQGHPHQWH�GHO�HVWXGLR�GH�(]HTXtDV��
FX\DV�RUDFLRQHV�SRGHURVDV�D\XGDURQ�D�OLEHUDU�D�
VX�SXHEOR��,VDtDV���������FDSWDQGR�HO�HVStULWX�GH�
OD�OH\�SRU�HQFLPD�GH�OD�OHWUD�HVWULFWD�GH�OD�OH\����
&UyQLFDV���������� 

 
&RQ�WRGR��HYHQWXDOPHQWH�HO�UHLQR�FRODSVy��

3ULPHUR�FD\y�HO�QRUWH�\�IXH�GLVSHUVDGR�\�OXHJR�
HO�GHO�VXU�IXH�WRPDGR�HQ�FDXWLYLGDG��,QLFLDOPHQ�
WH��PX\�SRFRV�VH�GLHURQ�FXHQWD�TXH�HO�GHFLVLYR�
SODQ�GH�'LRV�FRQGXFLUtD�D�VX�SXHEOR�D�OD�FDXWL�
YLGDG�FRPR�XQ�FDPLQR�D�VX�UHVWDXUDFLyQ�� 

 
&UyQLFDV 

 
(O�OLEUR�GH�&UyQLFDV�VH�FRPSUHQGH�PHMRU�

GHVGH�XQD�SHUVSHFWLYD�SRVWHULRU�DO�H[LOLR��6XV�
YHUVtFXORV�ILQDOHV�YLVOXPEUDQ�HO�UHWRUQR�DO�PHQ�
FLRQDUVH�HO�GHFUHWR�GH�&LUR��&UyQLFDV�IXH�HVFULWR�
SDUD�SURYHHU�XQD�LQ\HFFLyQ�GH�HQHUJtD�HVSLULWXDO�
SDUD�ORV�MXGtRV�TXH�UHJUHVDEDQ��(V�XQ�UHVXPHQ�
GH�OD�KLVWRULD�GHO�SXHEOR��RUGHQDGR�FRQ�HO�ILQ�GH�
H[KLELU�TXH�OD�REHGLHQFLD�DO�6HxRU�KDEtD�TXHGD�
GR�DWUiV�HQ�VXV�PHMRUHV�WLHPSRV��/D�YLVLELOLGDG�
GH�'DYLG��GHO�WHPSOR�\�GHO�VDFHUGRFLR�MXQWR�FRQ�
XQ�FRPSHQGLR�GH�ORV�HYHQWRV�PiV�QHJDWLYRV��
HVSHFLDOPHQWH�HQ�,VUDHO��VLUYHQ�SDUD�HQIRFDU�OD�
DWHQFLyQ�HQ�FDPLQDU�FRUUHFWDPHQWH�FRQ�HO�6HxRU��
(VWR�IXH�XQ�pQIDVLV�GHO�UHWRUQR�\�GHEHUtD�VHU�XQ�
pQIDVLV�TXH�FRPSDUWDPRV�KR\��&RQVWUXLU�XQD�
UHYLVLyQ�KLVWyULFD�GH�QXHVWUR�SHUHJULQDU�FRQ�HO�
6HxRU�SXHGH�SURYHHU�HVWtPXOR�H�LQFUHPHQWDU�
QXHVWUD�REOLJDFLyQ�GH�UHQGLU�FXHQWDV�� 

 
(O�SODQ�GH�'LRV�SDUD�HO�0HVtDV 

 
(Q�PHGLR�GH�ODV�OXFKDV�GH�ODV�PRQDUTXtDV�

XQLGDV�\�GLYLGLGDV�GH�,VUDHO��'LRV�DYDQ]DED�FRQ�
VX�SODQ�SDUD�OD�OOHJDGD�GHO�0HVtDV��/D�UHYHOD�
FLyQ�GHO�OLQDMH�UHDO�D�WUDYpV�GHO�SDFWR�GDYtGLFR�
HUD�XQ�SDVR�FODYH�KDFLD�DGHODQWH�����6DPXHO�����
0LHQWUDV�,VUDHO�VH�FHQWUDED�HQ�UH\HV�KXPDQRV��OD�
GHVDSDULFLyQ�GH�OD�PRQDUTXtD�JHQHUDED�ODV�FRQ�
GLFLRQHV�SDUD�OD�OOHJDGD�GHO�5H\�GH�5H\HV�FRPR�
HO�+LMR�HQFDUQDGR�GH�'LRV� 

 
(O�KHFKR�GH�TXH�WDQWRV�OtGHUHV�QR�VH�GLHURQ�

FXHQWD�GH�VX�OOHJDGD�HV�VRUSUHQGHQWH�D�OD�OX]�GH�
OD�SHUFHSFLyQ�WHROyJLFD�GH�6DORPyQ�DO�GHGLFDU�OD�
PDJQtILFD�HVWUXFWXUD�GHO�WHPSOR����5H\HV��������
$O�FRORFDUOR�HQ�SHUVSHFWLYD�GH�OD�LPSRQHQWH�
PDMHVWDG�GHO�6HxRU�QRV�VLUYH�FRPR�XQ�UHFRUGD�
WRULR�FRQVWDQWH�TXH�QRVRWURV�QXQFD�GHEHUtDPRV�
FRORFDU�ORV�SURJUDPDV�H�LQVWDODFLRQHV�GH�OD�LJOH�
VLD�SRU�HQFLPD�GH�OD�YLGD�GH�OD�YHUGDGHUD�LJOH�
VLD��HO�SXHEOR�GH�'LRV��&XiQ�HVWLPXODQWH�HV�HO�
VDEHU�TXH�HO�6HxRU�FRQWLQ~D�DYDQ]DQGR�FRQ�6X�
SODQ��XWLOL]DQGR�D�FUH\HQWHV�LQYROXFUDGRV�HQ�
VHJXLUOH�� 

�$SOLFDFLyQ�SUiFWLFD 
+HUUDPLHQWDV�~WLOHV�SDUD�ODV�UHXQLRQHV�GH�DQFLDQRV���������������������������������������������������SRU�-DFN�6SHQGHU�� 
SRGUtD�WHQHU�XQD�SHUFHSFLyQ�PiV�DJXGD�
TXH�\R�GH�OD�PHQWH�GH�&ULVWR��HQ�XQ�GH�
WHUPLQDGR�DVXQWR�� 

 
¢&XiO�GHEHUtD�VHU�PL�FRQGXFWD"

6DELHQGR�TXH�³HQ�Pt��HVWR�HV��HQ�PL�FDU�
QH��QR�PRUD�HO�ELHQ´��5RPDQRV���������
\R�GHEHUtD�VHU�³SURQWR�SDUD�RtU��WDUGR�
SDUD�KDEODU´��6DQWLDJR��������&RQVLGHUH�
XQ�HQIRTXH�KXPLOGH�FRPR�HO�GHFLU��
³+HUPDQR��HVWR\�VHJXUR�GH�TXH�WLHQH�
PRWLYRV�SDUD�FRQVLGHUDUOR�GH�HVD�
PDQHUD��¢3RGUtD�D\XGDUPH�QRV�D��HQ�
WHQGHU�SRU�TXp�WLHQH�HVH�SXQWR�GH�YLVWD"´� 

3RU�VXSXHVWR��TXH�HVWR�HV�WRWDOPHQWH�

FRQWUDULR�DO�PRGR�GH�SHQVDU�HQ�HO�PXQGR�GH�
ORV�QHJRFLRV�R�GH�OD�SROtWLFD��¢3RU�TXp�
GHEHUtD�LPSRUWDUPH�OR�SLHQVD�HO�RWUR��FXDQGR�
\D�GHFLGt�TXH�WHQJR�OD�UD]yQ"�$PDGRV��TXp�
KHUPRVD�KHUUDPLHQWD�RPLWLPRV��VL�QR�UH�
FRUGDPRV�TXH�HO�(VStULWX�GHO�'LRV�YLYLHQWH�
PRUD�GHQWUR�GH�PL�FROHJD�DQFLDQR��\�TXH�WDO�
YH]�(O�SXHGD�HVWDU�JXLDQGR�FRQ�6X�SHUVSHF�
WLYD�HQ�FXDOTXLHU�DVXQWR��¢1R�VH�GHEHUtD�DO�
PHQRV�KRQUDU�DO�GLYLQR�+XpVSHG�GHQWUR�GH�
pO��SURFXUDQGR�HVWDEOHFHU�VL�VLPSOHPHQWH�
HVWi�H[SUHVDQGR�VX�SUHIHUHQFLD�SHUVRQDO��R�
DVLpQGRVH�D�WUDGLFLRQHV�HURVLRQDGDV�SRU�HO�
WLHPSR��R�WDO�YH]��UHDOPHQWH�H[SUHVDQGR�XQ�
SXQWR�GH�YLVWD�D�WUDYpV�GHO�FXDO�HO�(VStULWX�

��)XQGDPHQWRV�ELEOLFRV� 
���(O��SODQ�GH�'LRV�SDUD�OD�PRQDUTXtD�HQ�,VUDHO��FRQWLQ~D�GH�OD�SDJLQD������������������������������������������������������������SRU�5REHUW�6SHQGHU 

3iJLQD�� 

6DQWR�TXH�PRUD�HQ�pO�SURYHHUi�JXtD�DO�
JUXSR" 
 

$OJXQRV�SRGUiQ�REMHWDU�HO�FRQVL-�
GHUDU�HVWDV�DFWLYLGDGHV�FULVWLDQDV�QRU-
PDOHV�FRPR�³KHUUDPLHQWDV´��SHUR�FXDQGR�
VRQ�HPSOHDGDV�FRPR�SDUWH�GH�OD�UHXQLyQ�
GH�VREUHYHHGRUHV��SXHGHQ�DKRUUDU�PXFKR�
WLHPSR�H�LQFUHPHQWDU�OD�SURGXFWLYLGDG�� 

 
(Q�SUy[LPRV�DUWtFXORV�DJUHJDUHPRV�

RWUDV�³KHUUDPLHQWDV´�D�OD�OLVWD�� 
 

 

8Q�EUHYH�UHVXPHQ�GH�OD�
KLVWRULD�GHO�SXHEOR�GH�'LRV��VLUYH��
SDUD�GHPRVWUDU�TXH�OD�REHGLHQFLD�

DO�6HxRU�IXH�OD�EDVH�GH�VXV�
PHMRUHV�pSRFDV� 



(O�ULQFyQ�GH�ODV�HVSRVDV 
0XMHUHV�SDUD�FRQRFHU�������������������������������������������������������������������������������������������������SRU�0DULD�)RUFXFFL����        �������� 
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(O�ULQFyQ�GH�ODV�HVSRVDV 
 
 
 
 

D�VHQWLGR�DOJXQD�YH]�TXH�VX�
JpQHUR�OH�KD�GDGR�R�XQ�JUDQ�

SULYLOHJLR�R�OD�KD�KHFKR�VHQWLU�
LQDGHFXDGD"�3XHGH�VHU�DOJR�GXUR��
VHU�PXMHU��SHUR�HQ�ODV�pSRFDV�SDVD�
GDV��HUD�D~Q�PiV�GLItFLO��(Q�HO�
PXQGR�DFWXDO��XQD�SHQVDUtD�TXH�OD�
PXMHU�HV�OD�FUHDGRUD�YtFWLPD�GH�
WRGDV�ODV�FRVDV�\D�TXH�³HOOD´�SUH�
WHQGH�FDGD�YH]�PiV�TXH�ORV�KRP�
EUHV�³SDJXHQ�SRU´�FXDOTXLHU�LQIHOL�
FLGDG�R�LQFRQYHQLHQWH�TXH�VXIUH��
7RGR�HO�PXQGR�SURFXUD�HQDUERODU��
D�OD�³PXMHU´�FRPR�YDORUDGD��XQ�VHU�
LQIDOLEOH��PLHQWUDV�TXH�VXV�FROHJDV�
PDVFXOLQRV�VRQ�GHPROLGRV��FDVWUD�
GRV��FDUJDGRV�GH�FXOSD��H�LJQRUD�
GRV��¢1R�VHUtD�EXHQR�YROYHU�\�PL�
UDU�FyPR�DPERV�JpQHURV��DXQTXH�
LPSHUIHFWRV�SRU�HO�SHFDGR��SRGUtDQ�
MXQWDUVH�SDUD�FXPSOLU�FRQ�OD�EXHQD�
YROXQWDG�\�SODFHU�GH�'LRV" 

 
(O�5LQFyQ�GH�ODV�(VSRVDV�YD�D�

GHGLFDU�ORV�SUy[LPRV�FLQFR�DUWtFX�
ORV�D�XQDV�SRFDV�PXMHUHV�HVSHFLD�
OHV�TXH�HQ�VX�QDWXUDOH]D�SHFDPLQR�
VD��WXYLHURQ�HO�SRWHQFLDO�SDUD�SUR�
GXFLU�GHVWUXFFLyQ��SHUR�FRQ�HO�
REUDU�GHO�(VStULWX�GH�'LRV�HQ�VXV�
YLGDV��HQ�UHDOLGDG�VH�FRQYLUWLHURQ�
HQ�DQWHSDVDGDV�GH�QXHVWUR�6DOYD�
GRU��HO�6HxRU�-HVXFULVWR��%DMR�OD�
OH\�PRVDLFD��OD�PD\RUtD�GH�HVWDV�
PXMHUHV�HVWDUtDQ�GHVFDOLILFDGDV�GH�
WHQHU�XQD�SLDGRVD�KHUHQFLD�MXGtD�
SRU�VX�QDFLRQDOLGDG�R�SURIHVLyQ��

4Xp�PDUDYLOORVR�HV�SRGHU�VHUYLU�
D�'LRV��TXH�QR�KDFH�DFHSFLyQ�GH�
SHUVRQDV�\�HV�LPSDUFLDO��XQ�'LRV�
TXH�XVD�D�FXDOTXLHUD�SDUD�OOHYDU�D�
FDER�VXV�SODQHV�\�SURSyVLWRV��� 

 
 

 
 
 

 
 
 

(VSHUR�TXH�HVWD�VHULH�GH�DU�
WtFXORV�QRV�HVWLPXOH�D�DFHSWDU�
QXHVWUR�JpQHUR�DO�RFXSDU�QXHVWUR�
OXJDU�HVSHFLDO�HQ�HO�FURQRJUDPD�
GH�'LRV�SDUD�³HVWDU�HQ�ORV�QHJR�
FLRV�GH�PL�3DGUH´�\�DIHFWDU�QXHV�
WUR�PXQGR�FRPR�OR�KLFLHURQ�HVWDV�
��PXMHUHV��(VWDUHPRV�FRQVLGH�
UDQGR�D� 

 
7DPDU��OD�QXHUD�DVWXWD 

 5DKDE��OD�UDPHUD�FRQ�FRUD]yQ�
5XWK��OD�H[WUDQMHUD�IDPLOLDU 
�%HWVDEp��OD�UHLQD�DG~OWHUD 
 
����6L�QR�OR�KD�QRWDGR�WRGDYtD��
WRGDV�HVWDV���IDVFLQDQWHV�PXMHUHV�
HVWiQ�PHQFLRQDGDV�HQ�0DWHR����
HQ�OD�JHQHDORJtD�GH�QXHVWUR�6H�
xRU��&DGD�XQD�GH�VXV�KLVWRULDV�
LOXVWUD�OD�LQILQLWD�JUDFLD�\�VDELGX�
UtD�GH�'LRV�HQ�VX�WUDWR�FRQ�SHUVR�
QDV�FDtGDV��/DV�PXMHUHV�HQ�FDGD�
XQD�GH�HVWDV�KLVWRULDV�WLHQHQ�VXV�

SURSLRV�WUDVIRQGRV�~QLFRV��\�SR�
GUHPRV�UDVWUHDU�OD�KHUPRVD�KLVWR�
ULD�GH�DPRU�GH�'LRV�D�WUDYpV�GH�
HOODV�DO�VREUHSRQHUVH�D�REVWiFXORV�
TXH�ODV�PXMHUHV�PRGHUQDV�WDO�YH]�
QXQFD�WHQJDQ�TXH�HQIUHQWDU� 
 
7UDWDUHPRV�GH�HQWHQGHU�\�UHODFLR�
QDUQRV�FRQ�DOJXQDV�GH�ODV�HPRFLR�
QHV�\�VLWXDFLRQHV�TXH�HVWDV�PXMH�
UHV�WXYLHURQ�TXH�HQIUHQWDU��¢1RV�
LUtD�WDQ�ELHQ�VL�WXYLpVHPRV�TXH�
FDVDUQRV�FRQ�ORV�KHUPDQRV�GH�
QXHVWUR�GLIXQWR�HVSRVR��YLYLU�EDMR�
XQ�FRQVWDQWH�MXLFLR�\�HVFUXWLQLR��
GHMDQGR�WRGR�OR�TXH�QRV�HV�ID��PL�
OLDU�\�YLDMDU�D�XQ�IXWXUR�GHVFRQR�
FLGR��R�HVWDU�D�OD�PHUFHG�GH�XQ�
KRPEUH�SRGHURVR�TXH�VH�DSURYH�
FKDUD�GH�QRVRWUDV" 
 
(VWR\�RUDQGR�SDUD�TXH�SRGDPRV�
DSUHQGHU�\�DSUHFLDU�D�TXLpQHV�HV�
FRJLy�'LRV�SDUD�HVWDU�HQ�OD�OtQHD�
GH�VX�+LMR��<�FRQ�HVD�DSUHFLDFLyQ��
FRQVLGHUDUQRV�FRPR�³VLHUYDV�GHO�
6HxRU´�FRPR�OR�KL]R�0DUtD��OD�
TXLQWD�PXMHU�HQ�OD�JHQHDORJtD�GH�
-HV~V��&DGD�XQD�GH�HOODV��FRPR�
QRVRWUDV��WHQHPRV�XQD�KLVWRULD�
SDUD�FRQWDU��4XH�SRGDPRV�SHUPL�
WLU�TXH�HO�'LRV�GHO�&LHOR�HVFULED�
QXHVWUDV�KLVWRULDV�\�QRV�SHUPLWD�
FRQYHUWLUQRV�HQ�HMHPSORV�SDUD�
TXLHQHV�QRV�KDQ�GH�VHJXLU� 
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FRQWHPSODUHPRV�OD�YLGD�GH�
DOJXQDV�PXMHUHV�GHO�$QWLJXR�
7HVWDPHQWR��\�VX�URO�HQ�ORV� 
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$3$�VH�SXEOLFD�EL-PHQVXDOPHQWH�GH�
DFXHUGR�D�OD�SURYLVLyQ�GHO�6HxRU��3DUD�
VXEVFULELUVH��\�VL�WLHQH�DFFHVR�D�OD�LQWHU�
QHW��XWLOLFH�OD�SDJLQD�����������������������������������
KWWS���DSXQWHV-SDUD-DQFLDQRV�RUJ�PL-
VXVFULSFLRQ��LQJUHVDQGR�ORV�GDWRV�UHTXHU�
LGRV���$OWHUQDWLYDPHQWH��SXHGH�HVFUtELUQRV�
D�OD�GLUHFFLyQ�FLWDGD�D�OD�L]TXLHUGD��\�OH�
HQYLDUHPRV�VX�HMHPSODU�SRU�FRUUHR�SRVWDO��
7DPELpQ�SXHGH�VXVFULELUVH�\�GHVFDUJDU�GH�
ORV�DUFKLYRV��ORV�HMHPSODUHV�DQWHULRUHV�
TXH�GHVHH�HQ�IRUPDWR��SGI��/D�VXVFULSFLyQ�
HV�JUDWXLWD��SHUR�VL�XVWHG�HQFXHQWUD�TXH�HO�
PDWHULDO�OH�UHVXOWD�GH�D\XGD�\�GHVHDUD�
FRODERUDU�FRQ�HVWH�PLQLVWHULR��OH�DJUDGH�
FHUPRV�HQYLDU�VX�DSRUWH��SDJDGHUR�D�-DFN�
6SHQGHU��6XV�FRPHQWDULRV�\�VXJHUHQFLDV�
VRQ�ELHQYHQLGRV�


