
 O� VHQWLPLHQWR� GH� DLVODPLHQWR� SXHGH� VHU�
GHYDVWDGRU��7RGDYtD�SXHGR�UHFRUGDU�YtYLGD�
PHQWH� TXHGDU� VHSDUDGR� GH�PL�PDPi� \�PL�

SDSi�D�XQD�HGDG�WHPSUDQD��HQ�XQD�IHULD�ORFDO��6L�ELHQ�
QR� IXH�XQ�HYHQWR�GUDPiWLFR�� £OR� IXH�SDUD�Pt��3XHGR�
LPDJLQDUPH�ORV�VHQWLPLHQWRV�GH�DEDQGRQR�\�SpUGLGD�
SRU�SDUWH�GH�ORV�H[LOLDGRV�GH�-XGi�DO�VHU�FRQGXFLGRV�D�
%DELORQLD� GHVSXpV� GH� OD� GHVWUXFFLyQ� GH� -HUXVDOpQ��
¢4Xp�VHUi�GH�QRVRWURV"�¢'yQGH�HVWiQ�QXHVWURV�KLMRV�
\� QXHVWURV� FyQ\XJHV"� ¢'yQGH� HVWi� HO� 6HxRU� \�� SRU�
TXp�SHUPLWLy�TXH�pVWR�RFXUULHUD"�$OJXQRV�SDVDMHV�GH�
ODV� (VFULWXUDV�� FRPR� HO� 6DOPR� ����� FRQVHUYDQ� ORV�
VHQWLPLHQWRV�GH�GHVHVSHUDFLyQ��D~Q�PLHQWUDV�TXH�ORV�
MXGtRV�VH�DFRPRGDEDQ�JUDGXDOPHQWH�D�QXHYDV�UXWLQDV�
GXUDQWH�ORV�SUy[LPRV�VHWHQWD�DxRV�� 

 
/RV� SURIHWDV� GH� 'LRV� KDEtDQ� DGYHUWLGR� DFHUFD�

GHO�MXLFLR�SHQGLHQWH�SHUR�WDPELpQ�KDEODEDQ�GH�XQ�GtD�
PHMRU��/RV�DQXQFLRV�GH�-HUHPtDV�DFHUFD�GH�ORV�SUy[L�
PRV����DxRV�FD\HURQ�HQ�VDFR�URWR��VLQ�HPEDUJR��FRQ�
OD�D\XGD�GH�(]HTXLHO��TXH�PLQLVWUy�HQWUH�ORV�FDXWLYRV��
HO�SXHEOR�SXGR�PDQWHQHU�VX�IRFR�HQ�HO�'LRV�GH�,VUDHO��
'DQLHO� SURSRUFLRQD� LQIRUPDFLyQ� DFHUFD� GH� ODV� GLIL�
FXOWDGHV� TXH� DOJXQRV� HQIUHQWDURQ�� SHUR� DQKHODED� XQ�
GtD�PHMRU�\�PDQWXYR�XQ� UHJLVWUR�GH� ORV����DxRV� VLU�
YLHQGR� DO� 6HxRU� ILHOPHQWH� PLHQWUDV� PHGLWDED� HQ� VX�
3DODEUD��������/RV�OLEURV�GH�(VGUDV��1HKHPtDV�\�(VWHU�
QRV�PDQLILHVWDQ�FyPR�DYDQ]DED�HO�SODQ�GH�'LRV�D�OD�
YH]�TXH�FRQWHPSODPRV�HO� UHWRUQR�GH� OD�FDXWLYLGDG�\�
ODV�FRQGLFLRQHV�LPSHUDQWHV�EDMR�HO�LPSHULR�3HUVD� 

 
(O�SULPHU�UHJUHVR�� 
OD�UHFRQVWUXFFLyQ�GHO�WHPSOR 
 
(O� UHJUHVR�GH� OD� FDXWLYLGDG�GHEH�KDEHU� VLGR�XQ�

HYHQWR� DVRPEURVR� SDUD� ORV� MXGtRV� TXH� UHDOL]DURQ� HO�
YLDMH� ODUJR� UHJLVWUDGR� HQ� (VGUDV� �� DO� ��� (O� SULPHU�
UHJUHVR�IXH�OLGHUDGR�SRU�6HVEDVDU��XQ�RILFLDO�GHVLJQD�
GR� TXH� OLGHUy� D� ORV� MXGtRV� DVHJXUDQGR� VX� UHJUHVR� D�
-HUXVDOpQ��\�TXH�OXHJR�HQWUHJy�HO�OLGHUD]JR�DO�JREHU�
QDGRU�GHO�SXHEOR��=RUREDEHO��0XFKR�DQWHV�GHO�H[LOLR��
HO� 6HxRU� QRPEUy� D� &LUR� FRPR� VX� SDVWRU� HVFRJLGR�
SDUD� LQLFLDU� HO� UHJUHVR�GH� ORV� MXGtRV�\� UHFRQVWUXLU� HO�
WHPSOR��,VDtDV���������1XHVWUR�'LRV�WLHQH�XQ�FRQRFL�
PLHQWR� tQWLPR� GHO� IXWXUR�� DVt� TXH� FXDQGR� HO� 6HxRU�
-HV~V�GLMR�TXH�(O�HVWi�SUHSDUDQGR�OXJDU�SDUD�ORV�FUH�
\HQWHV� �-XDQ� ������ SRGHPRV� FRQILDU� SOHQDPHQWH� HQ�
VX�SODQ�� 
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(O�OLEUR�GH�(VGUDV�GHWDOOD�XQD�OLVWD�GH�KRQRU�GH�
ORV�TXH� UHJUHVDURQ� FRPR�DVt� WDPELpQ� VX� HXIRULD�SRU�
HO� UHVWDEOHFLPLHQWR� GHO� VLVWHPD� GH� VDFULILFLRV�� (O�
HVWDEOHFLPLHQWR�GH�ODV�EDVHV�GHO�QXHYR�WHPSOR�SURYR�
Fy�XQD�UHVSXHVWD�PL[WD��/RV�PiV�MyYHQHV�JULWDEDQ�GH�
DOHJUtD� SRU� HO� FRQFHSWR� GHO� QXHYR� WHPSOR�� PLHQWUDV�
TXH� OD�JHQHUDFLyQ�GH�PD\RU�HGDG� OORUDED�D�FDXVD�GH�
ORV� UHFXHUGRV� GHO� SDVDGR� JUDQGLRVR��'HEHPRV� WHQHU�
HQ� FXHQWD� TXH� ODV� GLIHUHQWHV� JHQHUDFLRQHV� SXHGHQ�
WHQHU� GLVWLQWDV� SHUVSHFWLYDV� DFHUFD� GH� OD� REUD� GHO�
6HxRU�� (V� LPSRUWDQWH� HQVHxDUOH� D� QXHVWUD� MXYHQWXG�
ORV� SULQFLSLRV� IXQGDPHQWDOHV� GH� ODV�(VFULWXUDV�� DXQ�
TXH�FRPSUHQGLHQGR�TXH�VX�PDQHUD�GH�KRQUDU�\�DGR�
UDU�DO�6HxRU�SXHGD�GLIHULU�GH�QXHVWUD�SURSLD�SHUVSHF�
WLYD�FXOWXUDO� 

 
'HVDIRUWXQDGDPHQWH��SURQWR�VXUJLy�OD�RSRVLFLyQ�

D� ORV� HVIXHU]RV� GH� OD� UHFRQVWUXFFLyQ�� /RV� HQHPLJRV�
YHFLQRV�DSHODURQ�D�3HUVLD�\�FHVDURQ�ORV�WUDEDMRV��3RU�
PiV� GH� GLHFLVpLV� DxRV� VH� PDQWXYLHURQ� LQHUWHV� ORV�
IXQGDPHQWRV�� HYLGHQFLDQGR� OD� IH� GHELOLWDGD� GH� ORV�
MXGtRV�� (O� HQHPLJR� HV� IXHUWH� HQ� FXDOTXLHU� pSRFD� \�
EXVFD�REVWDFXOL]DU�OD�REUD�GHO�6HxRU��SHUR�HO�SRGHU�GH�
'LRV�� WDQ� HYLGHQWH� GXUDQWH� HO� WLHPSR� GH� (VGUDV� \�
1HKHPtDV��WRGDYtD�VLJXH�GLVSRQLEOH�SDUD�ORV�FUH\HQ�
WHV� GH� KR\� HQ� GtD�� 0HGLy� OD� JUDFLD� GH� 'LRV� FRQ� HO�
VXUJLPLHQWR�GH�+DJHR�\�=DFDUtDV��TXLHQHV�HVWLPXOD�
URQ�DO�SXHEOR�D�FRPSOHWDU�OD�REUD��(VGUDV�����\��������
$O� REHGHFHU� D� ORV� SURIHWDV� GH� 'LRV� �DOJR� UDUR� HQ�
,VUDHO�� OD� RSRVLFLyQ� IXH� VLOHQFLDGD� \� HO� WHPSOR� VH�
FRPSOHWy�� SURGXFLHQGR� JR]R� HQ� OD� FRPXQLGDG� \� VX�
DGRUDFLyQ�D�'LRV�������\������ 

 
(O�VHJXQGR�UHJUHVR�� 
XQ�QXHYR�pQIDVLV�HQ�OD�3DODEUD 
 
(O� UHJUHVR� GH� (VGUDV�� UHJLVWUDGR� HQ� OD� VHJXQGD�

SDUWH�GHO� OLEUR����DO�����SDUHFH�KDEHU�VLGR�PRWLYDGR�
SRU�VX�DPRU�KDFLD�OD�3DODEUD�GH�'LRV��6XV�WUHV�SULQFL�
SDOHV� REMHWLYRV�� HVWXGLDUOD�� FXPSOLUOD� \� HQVHxDUOD�
������� GHEHUtDQ� VHU� LPLWDGRV� KR\�� (VGUDV� DILDQ]DED�
VXV� SHQVDPLHQWRV� FRQ� OD� 3DODEUD� GH� 'LRV� HQ� FDGD�
VLWXDFLyQ��5HKXVy�EXVFDU�OD�SURWHFFLyQ�SHUVD�SDUD�VX�
YLDMH�GH�UHJUHVR��DO�VHU�LQFRQVLVWHQWH�FRQ�VX�WHVWLPR�
QLR�GH�IH�HQ�OD�VREHUDQtD�GH�'LRV��������\�OXHJR�GHVD�
ILy�D�VX�SURSLR�SXHEOR�DFHUFD�GH�OD�LQFRQVLVWHQFLD�GH�
VXV� PDWULPRQLRV�� FRQWUDtGRV� FRQ� SXHEORV� GH� ODV����
QDFLRQHV�LGyODWUDV�YHFLQDV� 

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

����������)XQGDPHQWRV�EtEOLFRV 
������������(O�UHJUHVR�GHO�H[LOLR���������������������������������������������������������������������SRU�5REHUWR�6SHQGHU 

VSHUR�TXH�HVWpQ�OH\HQGR�\�GLVIUXWDQGR�OD�UHVH�
xD� GHO� $QWLJXR� 7HVWDPHQWR� TXH� HVWi� VLHQGR�
GHVDUUROODGD�SRU�5REHUWR�6SHQGHU��¢&XiO�HV�HO�

REMHWLYR�GH�RIUHFHU�HVWD�VHULH"�$3$�HVWi�FRPSURPHWL�
GR�D�VHU�XQ�UHFXUVR�SDUD�DQFLDQRV�PX\�RFXSDGRV��(V�
VRUSUHQGHQWH� FXiQWDV� LJOHVLDV� GHVFXLGDQ� HO� $QWLJXR�
7HVWDPHQWR��SRU�GLVWLQWRV�PRWLYRV� 

 
8QR�GH�HVWRV�PRWLYRV�HV�TXH�UHTXLHUH�WLHPSR�HO�

FRPSUHQGHU� ORV� GHWDOOHV� KLVWyULFRV� \�� D� SDUWLU� GH� ODV�
OHFFLRQHV�TXH�HQVHxDQ��HODERUDU�DSOLFDFLRQHV�YiOLGDV�
SDUD�OD�DFWXDOLGDG��'HVGH�OXHJR��QLQJ~Q�DUWtFXOR�SXH�
GH� KDFHU� LQQHFHVDULR� HO� HVWXGLR� EtEOLFR�� SHUR� SXHGH�
VXJHULU� DSOLFDFLRQHV� TXH� KDUiQ� TXH� ODV� (VFULWXUDV�
FREUHQ� YLGD� FRQ� XQ� VLJQLILFDGR� HVSHFLDO�� &RQVLGHUH�
ODV� VLJXLHQWHV� FLWDV� WRPDGDV� GHO� DUWtFXOR� VREUH� ORV�
OLEURV�GH�OD�UHVWDXUDFLyQ�HQ�HVWD�HGLFLyQ� 

³(V� LPSRUWDQWH� HQVHxDUOH� D� QXHVWUD� MXYHQWXG�
ORV�SULQFLSLRV� IXQGDPHQWDOHV�GH� ODV�(VFULWXUDV�� DXQ�
FRPSUHQGLHQGR�TXH�VX�PDQHUD�GH�KRQUDU�\�DGRUDU�DO�
6HxRU� SXHGH� GLIHULU� GH� QXHVWUD� SURSLD� SHUVSHFWLYD�
FXOWXUDO´�� 

³0HGLWDU�VREUH�HO�GHVHR�GH�(VGUDV�GH�DSOLFDU�OD�
3DODEUD� GH�'LRV� D� FDGD� VLWXDFLyQ� GH� OD� YLGD� HV� XQ�
YDOLRVR�REMHWLYR�SDUD�ORV�FUH\HQWHV´�� 

 
³/D� VyOLGD� IH� GH� 0DUGRTXHR� \� (VWHU� GHEHUtD�

UHFRUGDUQRV�GH�FXiQ�LPSRUWDQWH�HV�DILUPDU�D�QXHVWUD�
MXYHQWXG� HQ� OD�3DODEUD� GH�'LRV��8QD� DFWLWXG� ILUPH�
DFHUFD� GH� ODV� SURPHVDV� GHO� 6HxRU� SHUPLWLUi� WRPDU�
GHFLVLRQHV�FRUUHFWDV�HQ�WLHPSRV�GH�FULVLV´� 

 
'LVIUXWH�OD�VHULH��\�UHFXHUGH��³7RGD�OD�(VFULWXUD�

HV�LQVSLUDGD�SRU�'LRV��\�~WLO«´���7LPRWHR����� 

E 

E



6RUWHDU�ORV�REVWiFXORV 
 
+D\�YDULDV�PDQHUDV�HQ�TXH�OOHYDU�

HVWRV�UHJLVWURV�SXHGH�FRQYHUWLUVH�HQ�
XQD�VREUHFDUJD��\�pVWDV�GHEHQ�HYLWDU�
VH�� 

 
/RV�WHPDV�TXH�QR�SXHGHQ�UHVRO�

YHUVH�LQPHGLDWDPHQWH�WLHQGHQ�D�VHU�
³GHMDGRV�SDUD�PDxDQD´�R�VHD�SDUD�
IXWXUDV�UHXQLRQHV��3HUR�HVWD�OLVWD�SXH�
GH�WHUPLQDU�VLHQGR�ODUJD�SRU�YDULDV�
UD]RQHV��/RV�DQFLDQRV�TXH�DFHSWDQ�
KDFHU�³ORV�GHEHUHV´�R�WUDEDMDU�GHV�
SXpV�GH�OD�UHXQLyQ�SXHGHQ�SURFUDVWL�
QDU���2�VL�OOHJDU�D�XQ�FRQVHQVR�DFHUFD�
GHO�FDPLQR�D�VHJXLU�SXHGH�VHU�HOXVL�
YR��HQ�FRQVHFXHQFLD�SXHGH�UHVXOWDU�
TXH�QR�VH�WRPH�QLQJXQD�GHFLVLyQ��3RU�
WDQWR��SRGUtD�VHU�~WLO�DFRUGDU�TXp�WH�
PDV�QR�GHEHUtDQ�FRQWLQXDU�DSDUHFLHQ�
GR�HQ�ODV�PLQXWDV�GHVSXpV�GH�FLHUWD�
FDQWLGDG�GH�UHXQLRQHV�R�PHVHV��'HV�
SXpV�GH�HOOR��GHEHQ�HOLPLQDUVH�\�YRO�
YHUVH�D�SUHVHQWDU�FRPR�WHPDV�QXHYRV�� 

 
2WUR�SUREOHPD�SXHGH�VHU�HO�UHJLV�

WUR�GH�GHPDVLDGD�R�LQVXILFLHQWH�LQIRU�
PDFLyQ�HQ�ODV�QRWDV�\�PLQXWDV��'H�
PDVLDGR�PDWHULDO�SUHVHUYD�GHWDOOHV�
LQQHFHVDULRV�\�SXHGHQ�UHVXOWDU�PROHV�
WRV�SDUD�OHHU�R�UHSDVDU�PiV�DGHODQWH��
/RV�UHJLVWURV�H[LJXRV�LQIRUPDQ�DO�
OHFWRU�DFHUFD�GH�ORV�SXQWRV�WUDWDGRV��
SHUR�OR�PDQWLHQHQ�D�RVFXUDV�DFHUFD�GH�
OD�LQIRUPDFLyQ�FUXFLDO�TXH�VH�QHFHVLWD�
SDUD�WHQHU�XQ�SDQRUDPD�SUHFLVR�GH�ODV�
FRQVHFXHQFLDV��(VWXGLH�+HFKRV����
SDUD�REWHQHU�XQ�EXHQ�HMHPSOR�GH�XQ�
EDODQFH�DGHFXDGR�HQWUH�HO�UHJLVWUR�GH�
ORV�HYHQWRV��\�HO�LQYROXFUDPLHQWR�GH�
WRGD�OD�LJOHVLD� 

 
)LQDOPHQWH��FXDQWRV�PiV�REMHWL�

YRV�VHDQ�ORV�UHJLVWURV���VyOR�ORV�KH�
FKRV���PD\RU�VHUi�HO�SHVR�TXH�WHQGUiQ�
VL�VXUJLHUDQ�VLWXDFLRQHV�OHJDOHV�PiV�
WDUGH��1RV�H[SOD\DUHPRV�PiV�VREUH�
HVWR�HQ�EUHYH��(Q�JHQHUDO�HO�VHFUHWDULR�
R�HVFULED�D�FDUJR�GH�ORV�UHJLVWURV�GH�
EHUtD�UHIUHQDUVH�GH�³LQFOLQDU´�ORV�UH�
JLVWURV��D�IDYRU�GH�VXV�SXQWRV�GH�YLVWD�
SHUVRQDOHV�� 

 
/RV�EHQHILFLRV 
 
0DQWHQHU�EXHQRV�UHJLVWURV�GD�VXV�

IUXWRV��eVWRV�VRQ�DOJXQRV�GH�HOORV��
$~Q�ORV�DQFLDQRV�SXHGHQ�VHU�ROYLGDGL]RV��

3iJLQD�� 

REUD��SDUD�TXH�VXV�FULDWXUDV�GLVIUXWHQ�
\�VH�EHQHILFLHQ��$�GHFLU�YHUGDG��HO�
SULQFLSLR�GHWUiV�GH�FDGD�DVSHFWR�GHO�
RUGHQ�HPSOHDGR�SRU�HPSUHVDV�H[LWR�
VDV��WDOHV�FRPR�OD�SXQWXDOLGDG��HO�
FRQWURO�GH�OD�FDOLGDG�\�OD�FRQWDELOL�
GDG�GHWDOODGD��£SXHGHQ�HQFRQWUDUVH�
LQWDFWRV�HQ�ODV�(VFULWXUDV��/RV�DQFLD�
QRV�VDELRV��FRPSUHQGHUiQ�OD�QHFHVL�
GDG�GHO�RUGHQ�\�OD�UHQGLFLyQ�GH�FXHQ�
WDV��HQ�HO�HMHUFLFLR�GH�VX�OLGHUD]JR�
FRPR�VREUHYHHGRUHV�� 

 
$OJXQRV�IXQGDPHQWRV� 
 
(O�REMHWLYR�GHVHDGR�HV�KDFHU�TXH�

XQD�KHUUDPLHQWD�QRV�VHD�~WLO��\�QR�
TXH�QRV�HVFODYLFH��(Q�FRQVHFXHQFLD��
VH�DSOLFD�HO�YLHMR�GLFKR��
£³0DQWpQJDOR�VLPSOH�\�VHQFLOOR´��
8QDV�SRFDV�GHFLVLRQHV�VHUYLUiQ�SDUD�
FRPHQ]DU��'HVLJQHQ�XQ�KHUPDQR�
SDUD�TXH�WRPH�DSXQWHV�GXUDQWH�ODV�
UHXQLRQHV��\�TXH�PDQWHQJD�XQ�DUFKL�
YR�GH�GRFXPHQWRV�\�SDSHOHV�LPSRU�
WDQWHV��/D�WDUHD�KR\�HQ�GtD�HV�PiV�
IiFLO�FRQ�HO�XVR�GH�OD�FRPSXWDGRUD��
SHUR�D~Q�XQ�DQRWDGRU�\�XQ�OiSL]�SXH�
GHQ�FXPSOLU�FRQ�HO�SURSyVLWR��,GHDO�
PHQWH��HO�KHUPDQR�GHVLJQDGR�WHQGUi�
DOJ~Q�GRQ�DGPLQLVWUDWLYR��\�GLVIUXWD�
Ui�PDQWHQHU�ODV�FRVDV�HQ�RUGHQ�� 

 
/DV�QRWDV�SXHGHQ�VHU�VHQFLOODV��

HQIDWL]DQGR�ODV�GHFLVLRQHV�WRPDGDV�
HQ�YH]�GH�GHVFULELU�WRGR�HO�GLDORJR�
H[LVWHQWH�DO�UHVSHFWR��(VWDV�QRWDV��R�
PLQXWDV�GH�UHXQLyQ��GHEHUtDQ�HVWDU�
IHFKDGDV�H�LQFOXLU�ORV�QRPEUHV�GH�ORV�
DVLVWHQWHV�FRPR�DVt�WDPELpQ�ORV�WH�
PDV�DQWHULRUHV�\�ORV�QXHYRV��$SDUWH�
GH�DOPDFHQDUVH�FRQ�XQ�EXHQ�UHVJXDU�
GR��SXHGHQ�FRPSDUWLUVH�FRQ�RWURV�D�
GLVFUHFLyQ�GH�ORV�DQFLDQRV��$OJXQRV�
WHPHUiQ�TXH�VH�YLROH�OD�FRQILGHQFLD�
OLGDG��RWURV�GHVHDUiQ�ORV�EHQHILFLRV�
GH�OD�RUDFLyQ�\�HO�DSRUWH�GH�VDQWRV�
GHELGDPHQWH�LQIRUPDGRV�� 

 
£1R�VXEHVWLPH�HO�YDORU�GH�PDQWH�

QHU�XQ�FXLGDGRVR�DUFKLYR�GH�ODV�PL�
QXWDV�GH�ODV�UHXQLRQHV��¢'H�TXp�VLU�
YHQ�ORV�UHJLVWURV�VL�SURQWR�VH�FRQ�
YLHUWHQ�HQ�XQD�SLOD�GH�QRWDV�YLHMDV"�
8Q�VLPSOH�tQGLFH�GH�DTXHOODV�IHFKDV�
HQ�TXH�VH�WRPDURQ�GHFLVLRQHV�LPSRU�
WDQWHV�R�VH�DERUGDURQ�SUREOHPDV�SXH�
GHQ�KDFHU�WRGD�OD�GLIHUHQFLD��HQ�FXDQ�
WR�D�VX�XWLOLGDG�� 

HPRV�HVWDGR�FRQVLGHUDQGR�DO�
JXQDV�³KHUUDPLHQWDV´�TXH�SXH�
GHQ�D\XGDU�D�ORV�DQFLDQRV�D�

OOHYDU�D�FDER�VX�ODERU�SDUD�HO�6HxRU�
HQ�OD�UHXQLyQ�GH�DQFLDQRV��\�KR\�
DJUHJDUHPRV�XQD�PiV��PX\�KXPDQD�
SHUR�LPSRUWDQWH��FRQVHUYDU�EXHQDV�
PLQXWDV�R�UHJLVWURV�GH�ODV�UHXQLRQHV��
¢&yPR�SXHGH�XQ�WHPD�GH�HVWD�QDWX�
UDOH]D�VHU�LPSRUWDQWH�HQ�OD�REUD�HVSL�
ULWXDO"�&RQVLGHUH�OR�VLJXLHQWH�� 

 
9DULRV�DxRV�DWUiV��XQ�PLVLRQHUR�

HQ�ODV�VHOYDV�GH�$PpULFD�GHO�6XU�TXH�
WUDEDMDED�HPSOHDQGR�XQD�HPEDUFD�
FLyQ�IOXYLDO��PH�UHODWy�XQD�KLVWRULD�
LQWHUHVDQWH��0H�GLMR��³&XDQGR�LQFOX�
\R�XQD�QRWD�HQ�QXHVWUR�EROHWtQ�DFHU�
FD�GHO�SUR\HFWR�GH�XQ�YLDMH�DO�LQWH�
ULRU��\�VROLFLWR�RUDFLyQ�SDUD�TXH�HO�
6HxRU�SURYHD�IRQGRV�SDUD�OD�DGTXLVL�
FLyQ�GH�%LEOLDV��ORV�IRQGRV�OOHJDQ�HQ�
JUDQGHV�FDQWLGDGHV�\�SRGHPRV�FRP�
SUDU�ODV�%LEOLDV��3HUR�FXDQGR�HVFULER�
XQD�QRWD�FRPHQWDQGR�TXH�DKRUD�OD�
HPEDUFDFLyQ�HVWi�FDUJDGD�GH�%LEOLDV��
\�VROLFLWR�RUDFLyQ�SDUD�TXH�HO�6HxRU�
SURYHD�SDUD�OD�FRPSUD�GH�FRPEXVWL�
EOH�'LHVHO��LQJUHVDQ�PX\�SRFRV�IRQ�
GRV��/D�JHQWH�TXLHUH�LQYHUWLU�HQ�
³FRVDV�HVSLULWXDOHV´�FRPR�ODV�%L�
EOLDV��SHUR�¢TXLpQ�TXLHUH�HPSOHDU�HO�
GLQHUR�GHO�6HxRU�SDUD�HO�FRPEXVWL�
EOH"�$Vt�TXH�OD�HPEDUFDFLyQ�\�ODV�
%LEOLDV�TXHGDQ�LQPyYLOHV�HQ�HO�PXH�
OOH�PXFKR�PiV�GH�OR�QHFHVDULR´� 

 
1XQFD�ROYLGp�HVH�UHODWR��SRUTXH�

LOXVWUD�XQ�FRQFHSWR�HTXLYRFDGR�GH�
TXH�OD�³REUD�HVSLULWXDO´�HVWi�SRU�HQ�
FLPD�GH�DTXHOODV�FRVDV�FRQVLGHUDGDV�
LQVLJQLILFDQWHV�GH�OD�YLGD�FRWLGLDQD��
$xRV�DWUiV��FXDQGR�XQ�JUXSR�GH�
KRPEUHV�GLVFXWtD�OD�SURSXHVWD�GH�XQ�
SODQ�SDUD�SURYHHU�XQD�PHMRU�FRPX�
QLyQ�\�UHQGLFLyQ�GH�FXHQWDV�SDUD�OD�
DVDPEOHD�ORFDO��XQ�DQFLDQR�GHVHFKy�
OD�LGHD�GLFLHQGR��³PH�VXHQD�PXFKR�
DO�PXQGR�GH�ORV�QHJRFLRV´� 

 
3HUR�KD\�XQ�OXJDU�SDUD�HO�RUGHQ�

DO�OOHYDU�D�FDER�OD�REUD�GHO�6HxRU��
'HVSXpV�GH�WRGR��HO�PLVPR�6HxRU�
HVWDED�GLVHxDQGR�XQ�RUGHQ�VDELR�\�
KHUPRVR�GXUDQWH�OD�VHPDQD�GH�OD�
FUHDFLyQ�PXFKR�DQWHV�GH�TXH�H[LVWLH�
VH�HO�PXQGR�GH�ORV�QHJRFLRV��<�pO�
SUHVHUYy�XQ�UHJLVWUR�FXLGDGRVR�GH�VX�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

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

+ 



$XQ�FXDQGR�SRGDPRV�GHEDWLU�DFHU�
FD�GH� OD� VROXFLyQ� D� VX�SUREOHPD� �������
QRV�UHFXHUGD�TXH�OD�YLGD�LPStD�FRQGXFH�
D�FLUFXQVWDQFLDV�FDGD�YH]�PiV�GLItFLOHV��
6LQ�HPEDUJR��LQWHQWDU�VHJXLU�HO�HMHPSOR�
GH�&ULVWR�VLHPSUH�FRQGXFLUi�D�XQ�PHMRU�
VHQGHUR��5RPDQRV��������/D�PHGLWDFLyQ�
VREUH� HO� GHVHR� GH� (VGUDV� GH� DSOLFDU� OD�
3DODEUD� GH�'LRV� D� FDGD� VLWXDFLyQ� GH� OD�
YLGD��HV�XQD�YDOLRVD�DVSLUDFLyQ�SDUD�ORV�
FUH\HQWHV�GH�KR\�GtD���� 

 
(O�WHUFHU�UHJUHVR�� 
UHFRQVWUX\HQGR�ODV�PXUDOODV 
 
6H� GHVWDFD� HO� IXHUWH� OLGHUD]JR� GH�

1HKHPtDV�D�PHGLGD�TXH�QRV�DFHUFDPRV�
DO� ILQDO� GHO� SHUtRGR� GHO�$QWLJXR� 7HVWD�
PHQWR�� /RV� OtGHUHV� HVSLULWXDOHV� GH� OD�
DFWXDOLGDG� KDUtDQ� ELHQ� HQ� HVWXGLDU� \�
HQVHxDU�ORV�SULQFLSLRV�GHULYDGRV�GH�HVWH�
OLEUR��'HVSXpV�GH�EXVFDU�OD�YROXQWDG�GH�
'LRV�SDUD�OD�RFDVLyQ��1HKHPtDV�DYDQ]y�
HQ�RUDFLyQ�FRQ�VX�DQKHOR�GH�UHFRQVWUXLU�
ODV�PXUDOODV�GH�-HUXVDOpQ��6X�LQYROXFUD�
PLHQWR� SHUVRQDO� HQ� HO� SUR\HFWR�
�FDStWXOR� ���� OD� GLVWULEXFLyQ� HTXLWDWLYD�
GHO� WUDEDMR� �FDStWXOR����� VX� ILUPH]D�GX�
UDQWH�OD�JUDQ�RSRVLFLyQ��FDStWXOR����\�VX�
VHQVLELOLGDG�SRU�OD�HTXLGDG�\�ODV�QHFHVL�
GDGHV�GHO�SXHEOR��FDStWXOR����VRQ�DOJX�
QDV�GH�ODV�PDUFDV�GH�XQ�OLGHUD]JR�HIHF�
WLYR�� (O� UHVXOWDGR� GHO� OLGHUD]JR� GH�
1HKHPtDV� HVWLPXOy� OD� XQLGDG� HQWUH� HO�
SXHEOR�TXH�HVFXFKy� OD�3DODEUD�GH�'LRV�
\� UHVSRQGLy� FRQ� FRQIHVLyQ� \� DFFLRQHV�
SRVLWLYDV�� WRGR� OR�FXDO�SRVLELOLWy�TXH� OD�
FRPXQLGDG� WHUPLQDUD� OD� REUD�� RIUHFLHQ�
GR�DODEDQ]D�\�DGRUDFLyQ�DO�6HxRU� 

(O�FRQVLVWHQWH�HQIRTXH�SXHVWR�HQ�OD�
WDUHD�D�UHDOL]DU�\�OD�FRQYLFFLyQ�GHO�DSR�
\R� GHO� 6HxRU�� SHUPLWLy� D�1HKHPtDV� UH�
VLVWLU� OD� FUHFLHQWH� RSRVLFLyQ� TXH� WHQtD�
TXH� HQIUHQWDU�� (O� HQRMR� LQLFLDO� GH� ORV�
HQHPLJRV� SDVy� GH� OD� EXUOD� H� LQWLPLGD�
FLRQHV� D� ODV� DPHQD]DV� GH� XQ� FRQIOLFWR�

DUPDGR��1HKHPtDV�� VLQ�HPEDUJR��HQIUHQ�
Wy�FDGD� IDVH�GH� OD�RSRVLFLyQ�FRQ�RUDFLyQ�
\�XQD�DFFLyQ�SODQLILFDGD��$QWH�HO�IUDFDVR�
GH� OD� RVWHQVLEOH� LQWLPLGDFLyQ�� OD� RSRVL�
FLyQ� HPSOHy� LQWHQWRV� PiV� VXWLOHV� LQFOX�
\HQGR� IDOVRV� SURIHWDV� \� OD� SHUWXUEDFLyQ�
LQWHUQD� 

/D� ILUPH� FRPSUHQVLyQ� GH�1HKHPtDV�
DFHUFD� GHO� OODPDGR� \� OD� SUHVHQFLD� GHO�
6HxRU� OR� JXDUGy� GH� ODV� DVHFKDQ]DV� GHO�
HQHPLJR�� 4Xp� PDUDYLOORVD� OHFFLyQ� SDUD�
ORV�OtGHUHV�SLDGRVRV�TXH�HQIUHQWDQ�RSRVL�
FLyQ�H[WHUQD�\�FXHVWLRQDPLHQWRV�LQWHUQRV��
8QD�ILUPH�VXMHFLyQ�DO�OODPDGR�GHO�6HxRU��
\�HO�DSR\R�HQ�OD�RUDFLyQ�\�OD�PHGLWDFLyQ�
HQ�OD�3DODEUD�GH�'LRV��SXHGHQ�SURYHHU�HO�
LPSXOVR�QHFHVDULR�SDUD�HQIUHQWDU� OD�RSR�
VLFLyQ�\�JXLDUQRV�D�WUDYpV�GH�ORV�PRPHQ�
WRV�GLItFLOHV�� 

 
(VWHU��/D�SUHVHQFLD�RFXOWD�GH�'LRV 
 
8ELFDGR� HQWUH� OD� WHUPLQDFLyQ� GHO�

VHJXQGR� WHPSOR� HQ� -HUXVDOpQ� ����$&�� \�
HO� UHWRUQR� EDMR� HO� OLGHUD]JR� GH� (VGUDV�
����$&��� ORV� HYHQWRV�GH�(VWHU� GHVFULEHQ�
ODV� OXFKDV� GH� ORV� MXGtRV� H[LOLDGRV� TXH�
TXHGDURQ� HQ� 3HUVLD�� 0LHQWUDV� TXH� HVWH�
OLEUR�QR�PHQFLRQD�HO�QRPEUH�GH�'LRV��VH�
SXHGH� SHUFLELU� 6X�PDQR� SURYLGHQFLDO� HQ�
FDGD�JLUR�LPSUHYLVWR�GH�ORV�HYHQWRV��(VWHU�
RIUHFH�XQ� DWLVER�PDUDYLOORVR�GH� OD�PDQR�
SURYLGHQFLDO�GH�'LRV�SDUD�TXLHQHV�OXFKDQ�
HQ�XQ�PHGLRDPELHQWH�HVWUHVDQWH� 

3RU� HMHPSOR�� FXDQGR� ODV� SHUVRQDV�
PD\RUHV�VRQ�UHXELFDGDV�D�QXHYRV�HPSOD�
]DPLHQWRV� SRU� VLWXDFLRQHV� GH� VDOXG�� D�
PHQXGR� OXFKDQ� SDUD� GLVFHUQLU� OD� SUHVHQ�
FLD� GHO�6HxRU��3UHVHQWDGR� FRUUHFWDPHQWH��
(VWHU�LOXVWUD�FRPR�HO�EUD]R�IXHUWH�GH�'LRV�
DSR\D�D�VX�SXHEOR�HQ�WRGR�PRPHQWR�\�HQ�
FDGD�FLUFXQVWDQFLD� 

8QD� FODUD� DSOLFDFLyQ� TXH� VXUJH� GH�
HVWH� OLEUR� HV� OD� LPSRUWDQFLD� GH� DGRSWDU�
XQD� SRVWXUD� D� IDYRU� GHO� 6HxRU�� 0DUGR�
TXHR�PDQWXYR�XQD�SRVWXUD� ILUPH�DQWH� VX�

DGYHUVDULR� $PiQ� PLHQWUDV� TXH� D� (VWHU� OH�
OOHJy�OD�RSRUWXQLGDG�FXDQGR�IXH�GHVDILDGD�D�
SRQHU�VX�YLGD�HQ�MXHJR�D�IDYRU�GH�VX�SXHEOR�
��������/D� LURQtD�GH�$PiQ� VLHQGR�RUGHQDGR�
SRU�HO�UH\�D�KRQUDU�D�0DUGRTXHR�VH�H[WLHQGH�
PiV�DOOi�GHO�PRPHQWR�KLVWyULFR�SDUD�LOXVWUDU�
HO�FRQWUDVWH�HQWUH�ODV�REUDV�\�OD�JUDFLD��0DU�
GRTXHR� VH� VRVWXYR� ILUPH� PLHQWUDV� TXH� VX�
DGYHUVDULR�KL]R�WRGR�OR�SRVLEOH�SDUD�RUTXHV�
WDU�XQ�ILQDO�PDOLJQR�SDUD�ORV�MXGtRV��/D�IH�GH�
0DUGRTXHR� OH� SRVLELOLWy� HQWHQGHU� TXH� ORV�
SODQHV� GH� 'LRV� VLHPSUH� VH� FXPSOHQ� ��������
'H�OD�PLVPD�PDQHUD��HO�6HxRU�HVSHUD�TXH�ORV�
FUH\HQWHV�OOHYHQ�D�FDER�VX�YROXQWDG��\�FXDQ�
GR�QR�OR�KDJDQ��SHUGHUiQ�OD�EHQGLFLyQ� 

/D� VyOLGD� IH� GH�0DUGRTXHR� \� GH� (VWHU�
GHEHUtD�UHFRUGDUQRV�FXiQ�LPSRUWDQWH�HV�IXQ�
GDPHQWDU�D�QXHVWUD�MXYHQWXG�HQ�OD�3DODEUD�GH�
'LRV��8QD�SRVWXUD�ILUPH�HQ�ODV�SURPHVDV�GHO�
6HxRU�QRV�SRVLELOLWD� HIHFWXDU� GHFLVLRQHV� FR�
UUHFWDV� HQ� WLHPSRV� GH� FULVLV�� /D� YHQLGD� GH�
&ULVWR��SRU�HMHPSOR��QR�HV�VROR�OD�HVSHUDQ]D�
VyOLGD�GHO�FUH\HQWH��7LWR��������OH�SHUPLWH�DO�
FUH\HQWH�FRQVLGHUDU�ODV�VLWXDFLRQHV�HVWUHVDQ�
WHV� HQ� XQD� OX]� PX\� GLIHUHQWH� TXH� DTXHOORV�
TXH� QR� WLHQHQ� GLFKD� HVSHUDQ]D� ���7HVDORQL�
FHQVHV�������� 

 
&RQFOXVLyQ��FLXGDGDQRV�GH�RWUR�SDtV 
&XDQGR� XQR� VH� KDOOD� HQ� XQ� PHGLRDP�

ELHQWH� IRUiQHR�\�HVWUHVDQWH�VH�SXHGHQ�JHQH�
UDU� VLWXDFLRQHV�GHVDILDQWHV�TXH�FRQGX]FDQ�D�
OD� DQVLHGDG� \� D� OD� GXGD�� 6LQ� HPEDUJR�� OD�
FRPSUHQVLyQ� GH� TXH� ORV� FUH\HQWHV� YLYHQ�
GLDULDPHQWH�HQ�XQD�WLHUUD�H[WUDQMHUD�QRV�D\X�
GD�D�PDQWHQHU�QXHVWUR�IRFR�HQ�&ULVWR��&DPL�
QDU� FRQ� &ULVWR�� GHSHQGLHQGR� GHO� (VStULWX�
6DQWR�SDUD�TXH�QRV�JXtH�SRU�VX�3DODEUD�HQ�HO�
FDPLQR��QRV�SHUPLWH�YLYLU�FRPR�HMHPSORV�HQ�
FXDOTXLHU�PHGLRDPELHQWH�HQ�HO�FXDO�HO�6HxRU�
HVFRMD�XELFDUQRV��/RV�PHQVDMHV�SRVWHULRUHV�D�
OD�HWDSD�GHO�H[LOLR�GHVDItDQ�D�ORV�FUH\HQWHV�D�
PDQWHQHU�VXV�RMRV�HQ�HO�DXWRU�\�FRQVXPDGRU�
GH� OD� IH� �+HEUHRV� ������PLHQWUDV� VH� HVIXHU�
]DQ� HQ� FXPSOLU� VX� YROXQWDG� HQ� XQD� WLHUUD�
GLVWDQWH�GH�VX�KRJDU�FHOHVWLDO� 

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

/RV�UHJLVWURV�SURYHHQ�UHFRUGDWRULRV�YL�
VXDOHV�TXH�SXHGHQ�UHTXHULUVH�DO�WRPDU�
GHFLVLRQHV� 

&RQVLJQDU�ODV�FRVDV�SRU�HVFULWR�HV�
XQD�IRUPD�GH�UHQGLU�FXHQWDV��(O�WLHPSR�
HV�YDOLRVR�\�GHEH�VHU�UHGLPLGR��(IHVLRV�
�������/RV�UHJLVWURV�VRQ�XQD�SUXHED�GH�
TXH�HO�WLHPSR�VH�HPSOHy�~WLOPHQWH�� 

/D�DGYHUWHQFLD�³SHUR�KiJDVH�WRGR�
GHFHQWHPHQWH�\�FRQ�RUGHQ´����&RULQWLRV�
�������GHEHUtD�FRPHQ]DU�FRQ�HO�OLGHUD]�
JR��6L�HO�WUDEDMR�HV�GHVRUGHQDGR�HQWUH�ORV�
SDVWRUHV��PX\�SUREDEOHPHQWH�OR�VHUi�
HQWUH�ODV�RYHMDV��&RPR�HQ�ORV�WULEXQDOHV��
XQ�³SUHFHGHQWH´�SXHGH�VHU�XQD�D\XGD�HQ�
OD�WRPD�GH�GHFLVLRQHV��(V�XQ�KHFKR�SHQR�
VR�TXH�D�PHQXGR�HQ�OD�REUD�GHO�6HxRU��
LQYHUWLPRV�WLHPSR�\�GLQHUR�SDUD�

³UHLQYHQWDU�OD�UXHGD´�FRPR�GLFH�HO�UHIUiQ��
/DV�OHFFLRQHV�DSUHQGLGDV�GH�ODV�PDQHUDV�
PiV�GLItFLOHV�SXHGHQ�HYLWDUOH�D�ODV�SUy[LPDV�
JHQHUDFLRQHV�R�LQFOXVR�D�LJOHVLDV�QXHYDV��
PXFKR�WLHPSR�\�SUREOHPDV�VL�VH�KDQ�GRFX�
PHQWDGR�ILHOPHQWH�\�SUHVHUYDGR�DFFHVLEOH�
PHQWH�� 

&RQFOXVLyQ 
(V�YHUGDG�TXH�OD�LJOHVLD�HV�XQ�RUJDQLV�

PR��XQ�VHU�YLYLHQWH�HQ�HO�QLYHO�XQLYHUVDO��
3HUR�WDPELpQ�H[LVWH�ORFDOPHQWH��\�D�ILQ�GH�
FXPSOLU�FRQ�VX�PLVLyQ�HQ�HO�PXQGR�GHEH�
KDFHU�XVR�GH�ORV�UHFXUVRV�WHPSRUDOHV�FRPR�
VHU�HGLILFLRV��GLQHUR��VHJXURV��HWF��/D�LGHD�
GH�TXH�OD�REUD�GHO�6HxRU�HVWi�SRU�HQFLPD�GH�
HVWDV�FRVDV�QR�IXH�FRPSDUWLGD�SRU�ORV�DSyV�
WROHV��$XQ�FXDQGR�HV�SRVLEOH�SHQVDU�TXH�
KXELHUD�DOJXQRV�HQ�OD�LJOHVLD�SULPLWLYD�TXH�

�)XQGDPHQWRV�EtEOLFRV� 
�(O�UHJUHVR�GHO�H[LOLR���GH�OD�SiJLQD�������������������������������������������������������������������������������������������������������������������������������������������������������SRU�5REHUWR�6SHQGHU 

3iJLQD�� 

VH�RSXVLHUDQ�D�OD�IRUPDFLyQ�GH�XQ�VXEJUXSR�
FRQ�DXWRULGDG�SDUD�PDQWHQHU�HO�RUGHQ��HQ�XQ�
iUHD�DQWHULRUPHQWH�VXSHUYLVDGD�SRU�ORV�DSyV�
WROHV��+HFKRV����-OD�DWHQFLyQ�D�ODV�YLXGDV-���
GDGR�TXH�OD�REUD�FUHFtD��Y�����GHPDQGDED�
XQD�GHFLVLyQ�VDELD�GH�KDFHUOR��\�HO�6HxRU�QR�
VROR�OD�EHQGLMR��Y������VLQR�TXH�FRQVLGHUy�
DSURSLDGR�UHJLVWUDUOR�HQ�VX�3DODEUD�SDUD�XQD�
LJOHVLD�HQ�FXDOTXLHU�pSRFD� 

 
&RPR�OR�DILUPDPRV�DO�SULQFLSLR��ORV�EXHQRV�
UHJLVWURV�GHEHQ�VHU�QXHVWURV�VLHUYRV��\�QR�
QXHVWURV�DPRV��3HUR�HQ�XQ�PXQGR�HQ�TXH�VH�
LQFUHPHQWD�HO�GHVRUGHQ��ORV�FULVWLDQRV�GHEH�
UtDQ�GHVWDFDUVH�HQ�PDQWHQHU�HO�RUGHQ�HQ�VXV�
YLGDV�SULYDGDV��HQ�VXV�KRJDUHV��\�HQ�VXV�
UHXQLRQHV� 



��(O�ULQFyQ�GH�ODV�HVSRVDV 
��5DKDE��-��8QD�UDPHUD�FRQ�FRUD]yQ����������������������������������������������������������������������������SRU�0DULD�)RUFXFFL����

 &2/$%25$'25(6 

&Ï02�&217$&7$5126 
 

 
-DFN�6SHQGHU 

$SOLFDFLyQ�SUiFWLFD 
 

5REHUWR�6SHQGHU� 
)XQGDPHQWRV�EtEOLFRV 

 
0DULD�)RUXFFL 

(O�ULQFyQ�GH�ODV�HVSRVDV 
 
 
 
 

Q� QXHVWUD� ~OWLPD� HGLFLyQ� GHO�
³5LQFyQ�GH�ODV�HVSRVDV´��FRQVLGH�

UDPRV�D�7DPDU��TXH�GHPRVWUy�VX�IH�HQ�
'LRV� DO� SURFXUDU� VX� KHUHQFLD� FRQ� OD�
OH\�GHO�OHYLUDWR�SDUD�FXPSOLU�HO�SURSy�
VLWR� GH� 'LRV�� +R\�� H[DPLQDUHPRV� OR�
TXH� FRQRFHPRV� GH�5DKDE�� OD� UDPHUD��
\�VX�IH��TXH�OD�FRORFy�HQ�HO�OLQDMH�GHO�
6HxRU�-HVXFULVWR� 

� 
6DEHPRV�TXH�FXDQGR�-RVXp�HQYLy�

D�GRV�HVStDV�SDUD� LQVSHFFLRQDU� OD� WLH�
UUD� TXH� 'LRV� OHV� KDEtD� SURPHWLGR��
5DKDE�ORV�UHIXJLy�\�SURWHJLy��(O�SDVD�
MH� HQ� -RVXp� �� QR� LQWHQWD� RFXOWDU� TXH�
5DKDE� HUD� HQ� UHDOLGDG� XQD� UDPHUD��
¢3RU�TXp�HVWRV�KRPEUHV�GH�'LRV�LUtDQ�
D� OD� FDVD� GH� XQD� UDPHUD� \� QR� D� RWUR�
OXJDU"� %XHQR�� H[LVWH� XQD� FRQFOXVLyQ�
REYLD�� DXQTXH� QR� WHQHPRV� PRWLYRV�
SDUD�DVXPLU�OR�SHRU�� 

 
8Q�PRWLYR� VHUtD� OD� XELFDFLyQ�� \D�

TXH� VX� FDVD� HVWDED� HQ� OD�PXUDOOD� H[�
WHUQD� GH� -HULFy� \� HUD�GH� IiFLO� DFFHVR��
2WUD�FRQVLGHUDFLyQ�HV�TXH�VHUtD�VHJX�
UD��\D�TXH�ORV�LVUDHOLWDV�FRQ�WRGDV�VXV�
³UHJODV´� QR� VHUtDQ� VRVSHFKDGRV� GH�
HQWUDU� D� OD� FDVD� GH� XQD� UDPHUD�� (Q�
WHUFHU�OXJDU��ODV�UDPHUDV�SRVHHQ�LQIRU�
PDFLyQ�� $OFDQ]DQ� D� HVFXFKDU� FRVDV��
3RVLEOHPHQWH�ORV�HVStDV�SHQVDURQ�TXH�
HOOD� ORV� SRGtD� D\XGDU� FRQ� LQIRUPD�
FLyQ��3HUVRQDOPHQWH��VRVSHFKR�TXH�HO�
(VStULWX� 6DQWR� ORV� FRQGXMR� D� DOJXLHQ�
HQ� TXLHQ� \D� HVWDED� REUDQGR�� GHVSHU�
WiQGROD� FRQ� HO� VDOXGDEOH� WHPRU� GHO�
6HxRU�� 

 
6L� HFKDPRV�XQ�YLVWD]R� D� ODV� DILU�

PDFLRQHV�HQ�-RVXp����FRPR�VHU�OD�UHV�
SXHVWD� GH� 5DKDE� D� ORV� KRPEUHV� GH� OD�
FLXGDG�� ³«QR� Vp� D� GyQGH� KDQ� LGR´��
FLHUWDPHQWH� VH� YH� FRPR� XQD� PHQWLUD�
GHVFDUDGD� \D� TXH� ORV� HVStDV� HVWDEDQ�
VREUH� VX� WHFKR� EDMR� PDQRMRV� GH� OLQR��
&RPR�7DPDU��5DKDE�HPSOHy�OD�GHFHS�
FLyQ� SDUD� ORJUDU� VX� REMHWLYR�� 6LQ� HP�
EDUJR�� �\�HVWR�QR�HV�XQD�DSUREDFLyQ�D�
OD�GHFHSFLyQ���VL�HO�6HxRU�HVWDED�REVHU�
YDQGR� HO� PRWLYR� XOWHULRU� GHO� FRUD]yQ�
GH� HVWDV�PXMHUHV�HQ�YH]�GH� VXV�DFFLR�
QHV�� ¢QR�SRGHPRV� FRQVLGHUDUODV�QRVR�
WUDV�GH�OD�PLVPD�PDQHUD" 

 
 
 
 
 
 
 
 
 
 
5DKDE�WDPELpQ�DILUPy�HQ�-RVXp����

³KHPRV� RtGR� �FRPR� HO� 6HxRU� VHFy� ODV�
DJXDV�GHO�0DU�5RMR�«�KD�GHVPD\DGR�
QXHVWUR� FRUD]yQ�� QL� KD� TXHGDGR� PiV�
DOLHQWR�HQ�KRPEUH�DOJXQR�SRU�FDXVD�GH�
YRVRWURV�� SRUTXH� -HKRYi� YXHVWUR�'LRV�
HV�'LRV�DUULED�HQ�ORV�FLHORV�\�DEDMR�HQ�
OD�WLHUUD´��/XHJR�SURFHGLy�D�SHGLU�SUR�
WHFFLyQ� GDGR� TXH� VDEtD� TXH� 'LRV� OHV�
HVWDED� GDQGR� OD� WLHUUD� D� ORV� LVUDHOLWDV��
¢$FDVR�QR�HV�HQ�pVWR�HQ�OR�TXH�VH�JR]D�
'LRV��XQ�DOPD�TXH�GHSHQGH�GH�pO�SDUD�
OD� VHJXULGDG"� /XHJR� HOOD� WLHQH� OD� YD�
OHQWtD� \� OD� FRPSDVLyQ� SDUD� SHGLU� SUR�
WHFFLyQ� SDUD� WRGD� VX� IDPLOLD�� (VWR� QR�
HV�QDGD�PHQRV�TXH� OD�RUDFLyQ� LQWHUFH�

VRUD�TXH� OR�SRQH�WRGR�GHODQWH�GHO�6H�
xRU� 

 
£&XiQWR� KD\� SDUD� GLVIUXWDU� DFHUFD�

GH� 5DKDE� HQ� HVWH� SDVDMH�� <D� KHPRV�
GHVFXELHUWR� DOJXQDV� GH� ODV� FXDOLGDGHV�
GH� VX� FDUiFWHU�� 3RU� HPSH]DU�� WXYR� IH�
FRQ� VROR� HVFXFKDU� ORV� UHODWRV� DFHUFD�
GHO� 'LRV� GH� ORV� LVUDHOLWDV�� 7DPELpQ�
WHQtD� YDOHQWtD�� DPDELOLGDG�� FRUDMH��
FRPSDVLyQ� \� OHDOWDG�� SHUR� D~Q� KD\�
PiV�VL�REVHUYDPRV�GHWHQLGDPHQWH� 

 
¢5DKDE� WHQtD� OLQR� HQ� VX� WHFKR� HQ�

DQWLFLSDFLyQ�SDUD�HVFRQGHU�JHQWH�DOOt"�
3RVLEOHPHQWH� HVFRQGHUtD� HVSRVRV� GH�
HVSRVDV� IXULRVDV� R� D� FOLHQWHV� GH� ODV�
DXWRULGDGHV�� 1R�� SRUTXH� ODV� PXMHUHV�
QR� WHQtDQ� GHUHFKR� D� FXHVWLRQDU� \� OD�
SURVWLWXFLyQ� QR� HUD� LOHJDO��(O� OLQR� HUD�
FXOWLYDGR�� FRVHFKDGR� \� VHFDGR� SDUD�
IDEULFDU� OD� OHQFHUtD�� &UHR� TXH� 5DKDE�
HVWDED�RFXSDGD�FRQ�YDULDV�RWUDV�FRVDV�
DSDUWH� GH� OD� SURVWLWXFLyQ�� 3DUHFHUtD�
TXH� HOOD� WDPELpQ� HUD� XQD� ODERULRVD�
WUDEDMDGRUD�HQ�OD�IDEULFDFLyQ�GH�OHQFH�
UtD�SDUD�VX�YHQWD��1RV�UHPLWH�D�XQD�GH�
ODV�PXMHUHV�HQ�3URYHUELRV���� 

 
¢4Xp�GH�QRVRWUDV"�¢6HUHPRV�UH�

FRUGDGDV�SRU�ORV�HUURUHV�TXH�KLFLPRV��
ORV�SHFDGRV�FRPHWLGRV��ORV�UHPRUGL�
PLHQWRV�TXH�WHQHPRV"�¢2�SRGHPRV�
VREUHSRQHUQRV�FRQ�OD�~QLFD�DUPD�TXH�
RWRUJD�OD�YLFWRULD�VREUH�WRGR�OR�GHVFUL�
WR«�OD�IH�VDOYDGRUD"�7HQLHQGR�HVWR�HQ�
QXHVWUR�DUVHQDO�HUUDGLFDUi�WRGR�DTXHOOR�
TXH�QRV�DYHUJ�HQ]D�\�QRV�GDUi�SRGHU�
SDUD�UHDOL]DU�OD�REUD�VDOYDGRUD�GH�
'LRV�� 
 

 
 
$SXQWHV�SDUD�$QFLDQRV 

�� 

��(GLWRU��-DFN�6SHQGHU 
�7UDGXFFLyQ�DO�HVSDxRO��-RKQ�(��)LHOG� 
�(GLWRU�$VLVWHQWH��'DQLHO�0DVXHOOR 

'LUHFFLRQ�3RVWDO� 
$3817(6�SDUD�$1&,$126 
���6ZDQVHD�5RDG—$SW����� 
8QLRQYLOOH��21��&$1$'$���/�5��:� 
 
(PDLO��DSD#DSXQWHV-SDUD-DQFLDQRV�RUJ 
7HOpIRQR����-����-���-���� 
:(%��DSXQWHV-SDUD-DQFLDQRV�RUJ 
 

³$SDFHQWDG�OD�JUH\�GH�'LRV� 
TXH�HVWi�HQWUH�YRVRWURV�� 
FXLGDQGR�GH�HOOD���´ 

�����������������3HGUR���� 

6XVFULSFLRQHV� 

(

$3$�VH�SXEOLFD�EL-PHQVXDOPHQWH�GH�
DFXHUGR�D�OD�SURYLVLyQ�GHO�6HxRU����������
3DUD�VXEVFULELUVH��VL�WLHQH�DFFHVR�D�OD����
LQWHUQHW��XWLOLFH�OD�SiJLQD�����������������������������������
KWWS���DSXQWHV-SDUD-DQFLDQRV�RUJ�PL-VXVFULSFLRQ��
LQJUHVDQGR�DOOt�ORV�GDWRV�UHTXHULGRV������
$OWHUQDWLYDPHQWH��SXHGH�HVFULELUQRV�D�OD�
GLUHFFLyQ�FLWDGD�D�OD�L]TXLHUGD��\�OH�HQYLD�
UHPRV�VX�HMHPSODU�SRU�FRUUHR�SRVWDO��
7DPELpQ�SXHGH�VXVFULELUVH�\�GHVFDUJDU�GH�
OD�SiJLQD�GH�DUFKLYRV�ORV�HMHPSODUHV�DQWH�
ULRUHV�TXH�GHVHH��HQ�IRUPDWR��SGI��/D�VXV�
FULSFLyQ�HV�JUDWXLWD��SHUR�VL�XVWHG�HQFXHQ�
WUD�TXH�HO�PDWHULDO�OH�UHVXOWD�GH�D\XGD�\�
GHVHDUD�FRODERUDU�FRQ�HVWH�PLQLVWHULR��OH�
DJUDGHFHUHPRV�HQYLDU�VX�DSRUWH��SDJDGHUR�
D�-DFN�6SHQGHU��6XV�FRPHQWDULRV�\�R���
VXJHUHQFLDV�VHUiQ�PX\�ELHQYHQLGDV�

 

 
6X�Ip��SXHVWD�HQ�OD� 
���3DODEUD�GH�'LRV�� 
OD�FRORFy�HQ�HO�OLQDMH� 
GHO�6HxRU�-HVXFULVWR�� 

 


