
 ��������$FHSWDQGR�HO�PDQWR 

OtDV�VH�GHVDQLPy�SRUTXH�QR�VH�KDEtDQ�
FXPSOLGR�VXV�H[SHFWDWLYDV�-�QR�KDEUtD�

DYLYDPLHQWR�HQ�,VUDHO�D�SHVDU�GH�WRGRV�VXV�
HVIXHU]RV����(O�6HxRU�WUDWy�DPDEOH�\�PLVHULFRU�
GLRVDPHQWH�FRQ�VX�VLHUYR�GHVFRUD]RQDGR�HQ�HO�
PRQWH�+RUHE�\�GHVSXpV�GH�UHFLELU�QXHYDV�
yUGHQHV�GH�PDUFKD��(OtDV�SDUWLy�KDFLD�$EHO-
PHKROD�SDUD�KDOODU�D�VX�VXVWLWXWR��(OLVHR� 

$�(OtDV�OH�DJUDGDED�PiV�ELHQ�OD�LGHD�GH�
SDVDU�HO�PDQWR�GHO�SURIHWD��HV�GHFLU��VX�PLQLV�
WHULR��D�RWUD�SHUVRQD��SXHVWR�TXH�QR�XQJLy�D�
+D]DHO�R�D�-HK~��VLQR�TXH�EXVFy�LQPHGLDWDPHQ�
WH�D�VX�SURSLR�VXFHVRU����&XDQGR�HQFRQWUy�D�
(OLVHR�DUDQGR�HQ�HO�FDPSR��QR�OH�GLMR�QDGD��VLQR�
TXH�OLWHUDOPHQWH�DUURMy�HO�PDQWR�VREUH�(OLVHR�\�
VH�IXH�UiSLGDPHQWH��(OLVHR�WXYR�TXH�FRUUHU�
GHWUiV�GH�(OtDV�SDUD�KDEODU�FRQ�pO��(OLVHR��FRPR�
DOXPQR��GHPXHVWUD�YDULDV�FXDOLGDGHV�DGPLUD�
EOHV�TXH�KDUtDPRV�ELHQ�HQ�FRQVLGHUDU�VL�
TXHUHPRV�GHVDUUROODU�UHODFLRQHV�~WLOHV�GH�WXWRU�
DOXPQR�FRQ�RWURV��/RV�VLJXLHQWHV�VLHWH�SULQ�
FLSLRV�VRQ�H[WUDtGRV�GH�HVWD�QDUUDFLyQ�EtEOLFD�
UHODFLRQDGD�FRQ�HO�OODPDGR��HQWUHQDPLHQWR�\�
FRPLVLyQ�GH�(OLVHR�FRPR�SURIHWD�GH�'LRV� 

 
���'LRV�OODPD�D�OD�JHQWH�WUDEDMDGRUD�D�VX�

REUD��(OLVHR�HVWDED�DUDQGR�HQ�XQ�FDPSR�FRQ�
GRFH�\XQWDV�GH�EXH\HV�-�HUD�XQ�KRPEUH�WUDEDMD�
GRU���1R�KD\�QLQJ~Q�HMHPSOR�HQ�OD�%LEOLD��GH�
'LRV�OODPDQGR�D�XQD�SHUVRQD�SHUH]RVD�R�LUUHV-
SRQVDEOH�DO�PLQLVWHULR��0iV�ELHQ��(O�XWLOL]D�D�
DTXHOORV�TXH�SULPHUR�KDQ�GHPRVWUDGR�VHU�ILHOHV�
HQ�OR�TXH�\D�VH�OHV�KD�VLGR�HQFRPHQGDGR�KDFHU��
'DYLG�FXLGDED�ODV�RYHMDV�GH�VX�SDGUH�FXDQGR�
IXH�XQJLGR�UH\�VREUH�,VUDHO��*HGHyQ�WULOODED�
WULJR�FXDQGR�IXH�OODPDGR�SDUD�VHU�MXH]�GHO�
SXHEOR�GH�'LRV��3HGUR��$QGUpV��6DQWLDJR�\�-XDQ�
SHVFDEDQ�R�OLPSLDEDQ�VXV�UHGHV�FXDQGR�HO�6HxRU�
ORV�OODPy�SDUD�TXH�IXHUDQ�VXV�GLVFtSXORV��<D�
VHDQ�ODERUHV�HQ�HO�KRJDU��WRPDQGR�FODVHV�HQ�OD�
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HVFXHOD��R�WDUHDV�HQ�HO�OXJDU�GH�WUDEDMR��WRGR�OR�
TXH�KDFHPRV�HV�XQ�WHUUHQR�GH�SUXHED�SDUD�OR�
TXH�'LRV�TXLHUH�ORJUDU�HQ�QXHVWUDV�YLGDV��
$TXHOORV�TXH�VRQ�ILHOHV�SDUD�KDFHU�OR�TXH�VH�
VXSRQH�TXH�GHEHQ�KDFHU�HVWiQ�VLHQGR�SUHSDUD�
GRV�SDUD�PD\RUHV�UHVSRQVDELOLGDGHV��GHVDItRV�\�
KRQRUHV��/XFDV������-���� 

 
���(OLVHR�PDQWHQtD�XQD�FRUUHFWD�UHODFLyQ�

FRQ�OD�DXWRULGDG��(OLVHR�SLGH�TXH�SULPHUR�VH�OH�
SHUPLWD�LU�D�FDVD�H�LQIRUPDU�D�VXV�SDGUHV�GHO�
OODPDGR�GH�'LRV�SDUD�VX�YLGD�\�GHVSHGLUVH�GH�
HOORV��$SDUHQWHPHQWH��HUD�XQ�KRPEUH�MRYHQ�\�
VROWHUR�TXH�D~Q�YLYtD�EDMR�OD�DXWRULGDG�GH�VX�
SDGUH��(V�EXHQR�SHUPDQHFHU�EDMR�DXWRULGDG�HQ�
FXDOTXLHU�SRVLFLyQ�TXH�'LRV�QRV�KD\D�SXHVWR��
KDVWD�TXH�'LRV�FODUDPHQWH�QRV�UHSRVLFLRQH�EDMR�
XQD�QXHYD�DXWRULGDG��(V�XQD�PDUFD�GH�XQ�IDOVR�
PDHVWUR�GHVSUHFLDU�OD�DXWRULGDG�\�KDEODU�PDO�GH�
ORV�GLJQDWDULRV����3HGUR���������(O�6HxRU�DSUREy�
OD�GHFODUDFLyQ�GHO�FHQWXULyQ��/XFDV�������XQR�
GHEH�HVWDU�EDMR�DXWRULGDG�SDUD�WHQHU�DXWRULGDG���
+DVWD�TXH�'LRV�OODPy�D�(OLVHR�DO�PLQLVWHULR��pO�
SHUPDQHFLy�EDMR�OD�HVWUXFWXUD�GH�DXWRULGDG�HQ�OD�
FXDO�'LRV�OR�KDEtD�FRORFDGR��(OLVHR�UHJUHVD�D�
FDVD��QR�SDUD�UHWUDVDU�HO�VHUYLFLR��VLQR�SDUD�FRU�
WDU�XQ�OD]R�TXH�OH�LPSHGtD�VHUYLU�EDMR�OD�DXWRUL�
GDG�GH�(OtDV��(V�XQ�EXHQ�SULQFLSLR�TXH�WRGRV�
GHEHPRV�VHJXLU�PLHQWUDV�HVSHUDPRV�HQ�HO�6HxRU�
SRU�QXHYDV�yUGHQHV�GH�PDUFKD� 

 
���(O�PDQWR�GHEH�VHU�HQWUHJDGR�FRQ�

FXLGDGR��(O�PDQWR�UHSUHVHQWDED�OD�REUD�GHO�
6HxRU�\�SRU�OR�WDQWR�HV�SUHFLRVR�SDUD�'LRV��/D�
SDODEUD�KHEUHD�VKDODN�VH�WUDGXFH�FRPR��HFKDU��
HQ�HO�YHUVtFXOR����\�OLWHUDOPHQWH�VLJQLILFD�
�ODQ]DU��R��DUURMDU���(OtDV�HVWDED�HQ�XQ�HVWDGR�
HPRFLRQDO�WDQ�SREUH�FXDQGR�HQFRQWUy�D�(OLVHR�
TXH�VLPSOHPHQWH�OH�DUURMy�VX�FDSD�\�VH�IXH��
(OLVHR��VLQ�HPEDUJR��HQWHQGLy�TXH�WHQHU�HO�PDQ�
WR�HQ�Vt�QR�OR�FDSDFLWDED�SDUD�VHU�XQ�SURIHWD��
QHFHVLWDED�LQVWUXFFLyQ��6H�UHTXLHUH�WLHPSR�SDUD�
JXLDU�D�RWURV�HQ�HO�PLQLVWHULR�SUiFWLFR�\�D�XQD�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

�3ULQFLSLRV�GH�/LGHUD]JR 
�/RV�SULQFLSLRV�GH�WXWRUtD�HQ�OD�UHODFLyQ�GH�(OtDV�\�(OLVHR���SRU�:DUUHQ�+HQGHUVRQ 

O� FULVWLDQR� SHUVSLFD]� QXQFD� VH� FDQVD� GH�
GHOHLWDUVH� HQ� SHUFLELU� OD� JXtD� GHO� 6HxRU�
HQ� ODV� VLWXDFLRQHV� GH� VX� YLGD� FRWLGLDQD��

(V�FLHUWR�TXH�SXHGH�RFXUULU�UHWURVSHFWLYDPHQWH��
SHUR�SURGXFH�DOHJUtD�\�UHJRFLMR�D�QXHVWURV�FRUD�
]RQHV� 

&RPR� HGLWRU�� LQWHQWR� VHU� VHQVLEOH� D� OR� TXH�
VXFHGH�HQ�OD�YLxD�GH�'LRV��¢FXiOHV�VRQ�ODV�QHFH�
VLGDGHV�GH�VX�SXHEOR��\�FyPR�SXHGHQ�DSOLFDUVH�
ODV�(VFULWXUDV�D�ODV�PLVPDV"�(Q�ORV�~OWLPRV�PH�
VHV��VH�KD�KHFKR�PiV�HYLGHQWH�TXH�QXQFD�OD�QH�
FHVLGDG� GH� FUH\HQWHV� PDGXURV� TXH� FDSDFLWHQ� D�
ORV� FUH\HQWHV� PiV� MyYHQHV�� $Vt� TXH� HPSHFp� D�
WUDEDMDU�HQ�XQ�DUWtFXOR�SDUD�DERUGDU�HVWD�QHFHVL�
GDG�� 

&XDQGR� HO� KHUPDQR� :DUUHQ� +HQGHUVRQ�
SURSXVR� VX� DUWtFXOR�� WDPELpQ� DERUGDED� HVWD�
QHFHVLGDG� DO� ERVTXHMDU� ORV� SULQFLSLRV� GH� XQD�
UHODFLyQ�GH�WXWRUtD� 

 
$O�PLVPR�WLHPSR��OD�KHUPDQD�0DUtD�)RU�

FXFFL�HVWDED�WUDEDMDQGR�HQ�OD�KLVWRULD�GH�5XWK��
TXH�HV�XQD�KHUPRVD�LOXVWUDFLyQ�GH�HVWRV�SULQFL�
SLRV� SDUD� HO� 5LQFyQ� GH� ODV� (VSRVDV�� 1DGLH�
FRRUGLQy� HVWR�� HO� PLVPR� (VStULWX� WUDEDMDED�
VLOHQFLRVDPHQWH� HQ� FDGD� FRUD]yQ� SDUD� TXH� HO�
UHVXOWDGR�ILQDO�SDUHFLHUD�OOHYDU�OD�KXHOOD�GLJLWDO�
GLYLQD��£$ODEDGR�VHD�VX�1RPEUH�� 

 
 

E 

E



$OJXQRV�HMHPSORV�GH�OD�YLGD�UHDO 
'H�ORV�VLJXLHQWHV�HMHPSORV�WRPDGRV�

GH�OD�H[SHULHQFLD�GHO�DXWRU�FRQ�DVDPEOHDV�
FHUFDQDV�D�OR�ODUJR�GH�ORV�DxRV��QR�WRGRV�
VHUiQ�DFHSWDEOHV�SDUD�WRGRV�ORV�OHFWRUHV��\�
HVR�HVWi�ELHQ���3HUR�DO�PHQRV�SHUPLWLUiQ�
DO�OHFWRU�YHU�TXp�HVIXHU]R�JHQXLQR�HVWiQ�
HIHFWXDQGR�ORV�OtGHUHV�SDUD�LQYROXFUDU�D�
ORV�MyYHQHV�GH�PDQHUD�SRVLWLYD��7DOHV�
FRVDV�UDUD�YH]��VXFHGHQ��FDVXDOPHQWH��
VLQ�GLUHFFLyQ��6RQ�HO�UHVXOWDGR�GH�XQ�GL�
VHxR�HQ�RUDFLyQ��<�QR�VLHPSUH�WLHQHQ�
p[LWR�DO�SULQFLSLR��D�YHFHV�HV�QHFHVDULD�
XQD�FRUUHFFLyQ�D�PLWDG�GH�FDPLQR� 

(Q�OD�&HQD�GHO�6HxRU�HQ�QXHVWUD�
DVDPEOHD��ORV�VtPERORV�VRQ�SDVDGRV�SRU���
KRPEUHV�\�XQ�QLxR��/RV���KRPEUHV�FX�
EUHQ�HO�VDOyQ�SULQFLSDO�GH�UHXQLRQHV��\�HO�
QLxR�OOHYD�HO�SDQ�R�OD�FRSD�D�OD�VDOD�PD�
WHUQDO�SDUD�ODV�PDGUHV�FRQ�EHEpV��1R�HV�
UDUR�YHU�D�XQ�MRYHQ�SDVDQGR�ORV�VtPERORV�
HQ�HO�VDOyQ�SULQFLSDO�JXLDGR�SRU�VX�SDGUH�
R�XQ�DQFLDQR� 

 
/D�(VFXHOD�%tEOLFD�GH�9DFDFLRQHV�

TXH�VH�OOHYD�D�FDER�GXUDQWH�XQD�VHPDQD�
HQ�HO�YHUDQR�FRPHQ]y�FRQ�DGXOWRV�GLUL�
JLHQGR�ORV�HVWXGLRV�EtEOLFRV��PDQXDOLGD�
GHV��MXHJRV��UHIULJHULRV��HWF��3HUR�HQ�SR�
FRV�DxRV��HVWDV�DFWLYLGDGHV�VH�WUDQVILULH�
URQ�D�MyYHQHV�TXH�KDEtDQ�VLGR�DVLVWHQWHV�
HQ�DxRV�DQWHULRUHV�\�TXH�DKRUD�SXHGHQ�
GLULJLU��(O�REMHWLYR��TXH�VH�DOFDQ]y�FRQ�
p[LWR��HUD�TXH�WRGD�OD�VHPDQD�HVWXYLHVH���
D�FDUJR�GH�ORV�MyYHQHV��FRQ�ORV�DGXOWRV�
REVHUYDQGR�HQ�HO�WUDVIRQGR� 

/RV�JUXSRV�SHTXHxRV�TXH�VH�UH~QHQ�
HQ�ORV�KRJDUHV�KDQ�SURSRUFLRQDGR�XQD�
H[FHOHQWH�RSRUWXQLGDG�SDUD�TXH�ORV�MyYH�
QHV�FRPSDUWDQ�XQD�EUHYH�PHGLWDFLyQ�GH�
ODV�(VFULWXUDV�� 

8Q�DQFLDQR�KD�HVWDGR�OOHYDQGR�D�
DOJXQRV�MyYHQHV�D�XQD�DVDPEOHD�PiV�SH�
TXHxD�\�OHV�KD�GDGR�OD�RSRUWXQLGDG�GH�
FRPSDUWLU�OD�3DODEUD�HQ�OD�KRUD�EtEOLFD�
GRPLQLFDO� 

 
0DQWHQLHQGR�ODV�FRVDV�HQ�SHUVSHF�

WLYD 
$O�LJXDO�TXH�FRQ�FXDOTXLHU�HVIXHU]R�

TXH�YDOJD�OD�SHQD��ORV�VREUHYHHGRUHV�GH�
EHQ�HVWDU��YLJLODQGR��HO�SURJUHVR�\�HVWDU�
DWHQWRV�D�ODV�LQFXUVLRQHV�GHO�HQHPLJR��$�
WDO�ILQ��DTXt�KD\�YDULDV�SUHJXQWDV�UHODFLR�
QDGDV�FRQ�HO�WHPD�SDUD�VHU�GHOLEHUDGDV�
HQWUH�ORV�DQFLDQRV� 

 
-�¢/DV�UHODFLRQHV�HQWUH�ORV�DQFLDQRV�

�\�ORV�GLiFRQRV��VH�FDUDFWHUL]DQ�SRU�XQD�
DPLVWDG�JHQXLQD�\�XQ�HVStULWX�GH�WUDEDMR�
HQ�HTXLSR"��'LFKR�GH�RWUR�PRGR��¢ORV�
MyYHQHV�GHVHDQ�DQVLRVDPHQWH�HO�GtD�HQ�
TXH�SXHGDQ�XQLUVH�D�XQ�JUXSR�DVt"�(O�
FRPHQWDULR�TXH�VH�HVFXFKD�FRQ�IUHFXHQ�
FLD���(VWR\�FRQWHQWR�GH�KDFHU�HO�WUDEDMR��

3iJLQD�� 

VHQFLOORV�SULQFLSLRV�GH�KRQHVWLGDG��UHV�
SHWR�SRU�ORV�GHPiV��REHGLHQFLD�D�OD�DX�
WRULGDG��YROXQWDG�GH�D\XGDU��HWF� 

 
3ULQFLSLRV�SDUD�HVWH�SURFHVR� 
/RV�GHWDOOHV�HVSHFtILFRV�SDUD�LQYR�

OXFUDU�D�ORV�MyYHQHV�HQ�OD�DVDPEOHD�VRQ�
XQ�DVXQWR�UHVHUYDGR�D�OD�OLEHUWDG�\�DXWR�
QRPtD�GH�FDGD�DVDPEOHD��SHUR�KD\�SULQ�
FLSLRV�VXE\DFHQWHV�SDUD�JXLDU�D�ORV�DQ�
FLDQRV�\�D�ORV�SDGUHV�HQ�HVWDV�UHVSRQVD�
ELOLGDGHV��eVWRV�VRQ�DOJXQRV� 

 
-�/RV�SDGUHV�GHEHQ�HQWHQGHU�TXH�OD�

DVDPEOHD�HVWi�GLVSXHVWD�SDUD�DSR\DU�ORV�
HVIXHU]RV�GH�FDSDFLWDFLyQ�HQ�XQD�PDQH�
UD�SUiFWLFD��\�QR�VyOR�FRQ�RUDFLyQ�\�EXH�
QRV�GHVHRV��6X�SURSLD�SDUWLFLSDFLyQ�HQ�
OD�YLGD�GH�OD�DVDPEOHD�VLHQWD�ODV�EDVHV�
SDUD�HOOR� 

 
-�&RPLHQFH�WHPSUDQR��DO�PHQRV�HQ�

OD�HGDG�HVFRODU��+D\�PXFKDV�WDUHDV�VHQ�
FLOODV�TXH�VH�SXHGHQ�FRPSDUWLU�FRQ�ORV�
QLxRV�PLHQWUDV�WUDEDMDQ�MXQWR�D�XQ�DGXO�
WR� 

 
-�£/RV�DGXOWRV�GHEHQ�DSUHFLDU�HO�

PLQLVWHULR��VHUYLFLR��GH�ORV�QLxRV���8Q�
DQFLDQR�KL]R�HO�VLJXLHQWH�DQXQFLR�D�OD�
DVDPEOHD�VREUH�ORV�MyYHQHV�DSUHQGLHQGR�
D�SUHGLFDU���6L�WLHQHQ�XQ�FXPSOLGR��Gt�
JDQVHOR��VL�WLHQHQ�XQD�FUtWLFD��GtJDQRVOR�
D�XQR�GH�QRVRWURV���£6DELDV�SDODEUDV� 

 
-�$VHJ~UHVH�GH�TXH�ODV�WDUHDV�DVLJ�

QDGDV�VHDQ�DGHFXDGDV�D�OD�HGDG�\�FDSD�
FLGDG�GHO�QLxR���(YLWH�HO�GHVDOLHQWR�SL�
GLHQGR�XQ�WUDEDMR�GHPDVLDGR�DYDQ]DGR�
R�FRPSOHMR� 

 
-�3URSRUFLRQH�SDXWDV�SUiFWLFDV�

��FDSDFLWDFLyQ���(IHVLRV�������SDUD�OOH�
YDU�D�FDER�ODV�WDUHDV�VROLFLWDGDV� 

 
-5HFXHUGH��XQD�PHWD�HV�GHVDUUROODU�

HO�VHQWLGR�GH�SHUWHQHQFLD�D�OD�DVDPEOHD�D�
XQD�HGDG�WHPSUDQD��1R�HV�VyOR��GRQGH�
PLV�SDGUHV�FRQFXUUHQ�D�OD�LJOHVLD���VLQR�
�PL��R��QXHVWUD�IDPLOLD�HVSLULWXDO�� 
 

-�/D�UHQGLFLyQ�GH�FXHQWDV�HV�VLHP�
SUH�XQD�SDUWH�LPSRUWDQWH�GHO�GLVFLSXOD�
GR��SHUR�GHEH�PDQWHQHUVH�VLPSOH�\�SRVL�
WLYD�VLHPSUH�TXH�VHD�SRVLEOH��7DQWR�HO�
UHVSHWR�FRPR�OD�DGPLUDFLyQ�SRU�DTXHOORV�
HQ�DXWRULGDG�HVSLULWXDO�GHEHQ�VHU�FXOWL�
YDGRV��H�LQFHQWLYDGRV�SRU�XQD�UHODFLyQ�
DPRURVD� 

 
-�/RV�HORJLRV�\�UHFRQRFLPLHQWRV�SRU�

HO�WUDEDMR�ELHQ�KHFKR�VRQ�LPSRUWDQWHV�
SDUD�FXDOTXLHU�HGDG��SHUR�HVSHFLDOPHQWH�
SDUD�ORV�MyYHQHV� 

 

FDVLRQDOPHQWH�HQFRQWUDPRV�DVDP�
EOHDV�GRQGH�ORV�DQFLDQRV�WRGDYtD�
HVWiQ�VLUYLHQGR�HQ�VXV�~OWLPRV�

DxRV�GH�YLGD��SRU�GRV�UD]RQHV��XQ�FRP�
SURPLVR�ILHO�FRQ�HO�6HxRU�\�VX�SXHEOR��
SHUR�WDPELpQ�SRUTXH�QR�KD\�QDGLH�TXH�
ORV�UHHPSODFH���/DV�JHQHUDFLRQHV�KDQ�
LGR�\�YHQLGR��\�WDPELpQ�ORV�KRPEUHV�
PiV�MyYHQHV���¢3RU�TXp�VXFHGH�HVWR" 

$QWHV�GH�VHJXLU�DGHODQWH��PHQFLR�
QHPRV�OR�REYLR��3DUD�HPSH]DU��KD\�PX�
FKDV�UD]RQHV�OHJtWLPDV�SRU�ODV�TXH�OD�
JHQWH�GHMD�XQD�DVDPEOHD�R�VH�PXGD�
IXHUD�GHO�iUHD��3RU�RWUD�SDUWH��QR�WRGRV�
ORV�KRPEUHV�WHQGUiQ�HO�GHVHR�R�ODV�FXD�
OLGDGHV�QHFHVDULDV�SDUD�HO�OLGHUD]JR��
$GHPiV��HV�LPSRUWDQWH�WUDEDMDU�FRQ�
WRGRV�QXHVWURV�MyYHQHV��WDQWR�QLxRV�FR�
PR�QLxDV���3HUR�HVWH�DUWtFXOR�HQ�SDUWLFX�
ODU�VH�FHQWUDUi�HQ�ORV�KRPEUHV�MyYHQHV�
SRUTXH�HVWDPRV�SHQVDQGR�HQ�HO�UHHP�
SOD]R�GH�ORV�DQFLDQRV�GH�OD�DVDPEOHD��� 

)LQDOPHQWH��XQD�EXHQD�SODQLILFD�
FLyQ�HQ�FXDOTXLHU�iUHD�GH�OD�YLGD�QR�HV�
XQD�QHJDFLyQ�GH�QXHVWUD�GHSHQGHQFLD�GH�
OD�REUD�GHO�(VStULWX�6DQWR��(V�HO�6HxRU�
TXLHQ��SRQH��VREUHYHHGRUHV��+HFKRV�
��������SHUR�¢KDFH�HVWR�HQ�VLQWRQtD�FRQ�
QXHVWUD�REHGLHQFLD�D�VXV�LQVWUXFFLRQHV�
GH�FDSDFLWDU�D�OD�SUy[LPD�JHQHUDFLyQ��R�
ORV�DQFLDQRV�VLPSOHPHQWH��VXUJHQ��FR�
PR�XQD�VRUSUHVD�SDUD�WRGRV"��/D�PD\R�
UtD�HVWDUi�GH�DFXHUGR�HQ�TXH�HV�OR�SUL�
PHUR� 

 
(O�OXJDU�\�HO�PRPHQWR�SDUD�FR�

PHQ]DU 
0XFKR�VH�KD�HVFULWR�SDUD�SUREDU�

TXH�HO�KRJDU�HV�HO�SULQFLSDO�FDPSR�GH�
FDSDFLWDFLyQ�SDUD�ORV�QLxRV��\�HVWR�HV�
FRUUHFWR���/RV�SDGUHV�GHEHQ�FULDUORV������
�FUtHQORV�VHJ~Q�OD�GLVFLSOLQD�H�LQVWUXF�
FLyQ�GHO�6HxRU����(IHVLRV�����19,���/D�
LJOHVLD�\�OD�HVFXHOD�MXHJDQ�XQ�SDSHO�GH�
DSR\R�HQ�OD�FDSDFLWDFLyQ��SHUR�VLQ�GXGD�
WLHQHQ�XQ�URO��/RV�SDGUHV�SLDGRVRV�GH�
EHQ�SUHVWDU�DWHQFLyQ�TXH�HVWDV�RWUDV�GRV�
LQVWLWXFLRQHV�QR�VH�HQFXHQWUHQ�OHWiUJL�
FDV�QL�GRUPLGDV�HQ�FXDQWR�D�HVWD�UHV�
SRQVDELOLGDG��\�PXFKR�PHQRV�REUDQGR�
HQ�FRQWUD�GH�OD�FDSDFLWDFLyQ�EULQGDGD�HQ�
HO�KRJDU� 

 
(Q�WRGR�FDVR��XQD�UHVSRQVDELOLGDG�

FUXFLDO�GH�ORV�DQFLDQRV�GH�OD�DVDPEOHD�
HV�HQVHxDU�OD�YHUGDG�EtEOLFD�DFHUFD�GH�
FyPR�ORV�QLxRV�GHEHQ�VHU�FDSDFLWDGRV�
HQ�HO�KRJDU��\�OXHJR�DVHJXUDUVH�GH�TXH�
OD�LJOHVLD�ORFDO�HVWp�UHIRU]DQGR�HVD�FD�
SDFLWDFLyQ�FXDQGR�VH�UH~QHQ�ORV�VDQWRV���
(VWR�GHEH�FRPHQ]DU�FXDQGR�ORV�QLxRV�
VRQ�PX\�SHTXHxRV��\�DOJXQRV�GLUtDQ�TXH�
HQ�OD�LQIDQFLD���/RV�QLxRV�QXQFD�VRQ�
GHPDVLDGR�SHTXHxRV�SDUD�DSUHQGHU�ORV�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

0LQLVWHULR�SUiFWLFR 
&RPLHQFH�WHPSUDQDPHQWH�FRQ�VXV�KRPEUHV�MyYHQHV��������������������������������������������������������������������SRU�-DFN�6SHQGHU 
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YLGD�GH�VDQWLGDG�-�HO�PDQWR�QR�SXHGH�
VHU�DUURMDGR��OD�REUD�GHO�6HxRU�GHEH�VHU�
HQFRPHQGDGD�FXLGDGRVDPHQWH�D�OD�
VLJXLHQWH�JHQHUDFLyQ��(OLVHR�HYHQ�
WXDOPHQWH�UHFLELUtD�HO�PDQWR�GH�(OtDV�
�XQ�PDQWR�GH�SLHO�R�PDWHULDO�ILQR��\�
FRQWLQXDUtD�OD�WDUHD�GH�VHU�HO�SRUWDYR]�
GH�'LRV��$XQTXH�HUD�XQ�JUDQ�SULYLOHJLR�
OOHYDU�HVWH�PDQWR��WDPELpQ�HUD�XQ�UH�
FRUGDWRULR�FRQVWDQWH�GH�OD�UHVSRQVDEL�
OLGDG�GHO�SURIHWD�DQWH�'LRV�GH�KDEODU�
VyOR�6X�SDODEUD� 

 
���(OLVHR�TXHUtD�HO�PDQWR��(OLVHR�

FRUULy�GHWUiV�GH�(OtDV��pO�DSUHFLy�OD�
RSRUWXQLGDG�GH�VHUYLU�\�DSUHQGHU�GH�
(OtDV��(V�SDUWLFXODUPHQWH�LPSRUWDQWH�
TXH�ORV�MyYHQHV�FRPSUHQGDQ�TXH�HV�XQ�
SULYLOHJLR�VHU�JXLDGRV�SRU�RWURV��QR�HV�
XQ�GHUHFKR��7DPSRFR�GHEH�YHUVH�OD�
UHODFLyQ�GH�WXWRUtD�FRPR�XQ�SURJUDPD�
TXH�VH�FRPSOHWD�SDUD�DOFDQ]DU�DOJXQD�
SRVLFLyQ�HQ�OD�LJOHVLD�R�HVWDGR�HVSLULWX�
DO��/D�HVWUHFKD�LQWHUDFFLyQ�FRQ�XQ�
FUH\HQWH�PDGXUR��DOJXLHQ�TXH�JHQXLQD�
PHQWH�VH�SUHRFXSD�SRU�TXLHQHV�JXtD��HV�
XQD�PDUDYLOORVD�SURYLVLyQ�GHO�6HxRU�
SDUD�SURPRYHU�HO�FUHFLPLHQWR�HVSLULWXDO�
�HV�GHFLU��HO�GHVDUUROOR�GH�FDUiFWHU����
SLDGRVR�PLHQWUDV�VH�DSUHQGH�D�HMHUFLWDU�
HO�PLQLVWHULR���&RQVLGpUHOR�XQD�JUDQ�
EHQGLFLyQ�VL�DOJXLHQ�HVWi�GLVSXHVWR�D�
LQYHUWLU�VX�WLHPSR�\�UHFXUVRV�SDUD�PHMR�
UDU�VX�YLGD��6L�XVWHG�GHVHD�VHU�JXLDGR�
KDFLD�&ULVWR��SHUR�QDGLH�VH�OH�KD�DFHUFD�
GR��¢SRU�TXp�QR�OH�SLGH�D�XQ�FUH\HQWH�
PDGXUR��GHO�PLVPR�VH[R��TXH�SDVH�XQ�
WLHPSR�UHJXODU�FRQ�XVWHG�HVWXGLDQGR�OD�
%LEOLD�MXQWRV�\�UHVSRQGLHQGR�SUHJXQ�
WDV"�7RPH�OD�LQLFLDWLYD�\�FRPSUXHEH�HO�
UHVXOWDGR� 

 
���(OLVHR�D\XGy�D�(OtDV�HQ�OD�REUD�

GHO�6HxRU��$�PHQXGR�VH�SLHQVD�TXH�ODV�
UHODFLRQHV�GH�WXWRUtD�VRQ�XQ�VHUYLFLR�
XQLGLUHFFLRQDO�GHO�PHQWRU�DO�DOXPQR��

SHUR�HVD�FRQFHSFLyQ�QR�HV�FRUUHFWD��(OL-
VHR�PLQLVWUy�D�(OtDV����5H\HV���������
8QRV�DxRV�GHVSXpV��VHUtD�(OLVHR��HQ�QRP�
EUH�GH�(OtDV��TXLHQ�XQJLUtD�D�-HK~�\�D�
+D]DHO��ODV�WDUHDV�HQFRPHQGDGDV�D�(OtDV�
HQ�HO�0RQWH�+RUHE��0XFKR�GHVSXpV�GH�OD�
SDUWLGD�GH�(OtDV��(OLVHR�WRGDYtD�HUD�FRQR�
FLGR�FRPR��(OLVHR«�HO�TXH�VROtD�YHUWHU�
DJXD�HQ�ODV�PDQRV�GH�(OtDV������5H\HV�
�����59$-�������'HVGH�OXHJR��(OtDV�
HQVHxy�PXFKR�D�(OLVHR��SHUR�(OLVHR�
PRVWUy�VX�DSUHFLR�SRU�VX�WXWRU�DO�VHUYLUOH�
GHVLQWHUHVDGDPHQWH�D�pO�WDPELpQ��3DEOR�
LQVWUX\H�D�ORV�FUH\HQWHV�GH�*DODFLD�VREUH�
HO�PLVPR�SULQFLSLR���(O�TXH�HV�HQVHxDGR�
HQ�OD�3DODEUD��KDJD�SDUWtFLSH�GH�WRGD�FRVD�
EXHQD�DO�TXH�OR�LQVWUX\H���*iODWDV�������
6L�DOJXLHQ�WH�EHQGLFH�HQ�HO�QRPEUH�GH�
&ULVWR��FRQVLGHUD�FyPR�SRGUtDV�EHQGHFLU�
OR�D�FDPELR� 

���(OLVHR�DQLPy�D�(OtDV��(O�QRPEUH�
GH�(OtDV�VLJQLILFD��'LRV�HV�PL�'LRV���6X�
QRPEUH�VH�DOLQHD�FRQ�VX�PLQLVWHULR�GH�
OODPDU�D�XQD�QDFLyQ�DSyVWDWD�GH�UHJUHVR�
DO�6HxRU��)XH�XQ�OODPDGR�GLItFLO�\�GH�
VDOHQWDGRU��(OtDV�QHFHVLWDED�XQ�DPLJR�\�
TXp�PHMRU�TXH�(OLVHR��FX\R�QRPEUH�VLJ�
QLILFD��'LRV�HV�VDOYDFLyQ���SDUD�YLJRUL]DU�
OD�IRUWDOH]D�LQWHULRU�GH�(OtDV��(OLVHR�IXH�HO�
FRPSDxHUR�GH�(OtDV�GXUDQWH�XQRV�GLH]�
DxRV�\�OH�D\XGy�D�UHFXSHUDU�VX�YDORU�\�
WHQDFLGDG�SDUD�KDEODU�GHO�6HxRU��'LRV�
HQYLDUtD�GH�QXHYR�D�(OtDV�SDUD�FRQIURQWDU�
D�$FDE�\�D�-H]DEHO�\�SURQXQFLDU�XQ�MXLFLR�

VREUH�HOORV����5H\HV������-�����/D�UHODFLyQ�
HQWUH�(OtDV�\�(OLVHR�IXH�PXWXDPHQWH�EHQHIL�
FLRVD��DPERV�VH�QHFHVLWDEDQ�HO�XQR�DO�RWUR��
/RV�WXWRUHV�WDPELpQ�QHFHVLWDQ�DOLHQWR��\�
(OLVHR�HV�XQ�EXHQ�HMHPSOR�GH�XQ�GLVFtSXOR�
TXH�DSR\D�D�VX�PDHVWUR� 

 
��(OLVHR�UHDOL]y�XQ�VDFULILFLR�SDUD�VHU�

JXLDGR��'HVSXpV�GH�LQIRUPDU�D�VXV�SDGUHV�
TXH�VH�LUtD�FRQ�(OtDV��(OLVHR�PDWy�XQD�\XQWD�
GH�EXH\HV�\�TXHPy�VXV�LPSOHPHQWRV�GH�DJUL�
FXOWXUD�SDUD�FRFLQDU�OD�FDUQH�SDUD�HO�SXHEOR��
0iV�TXH�VHU�DPDEOH�FRQ�ORV�GHPiV��HVWDED�
HIHFWLYDPHQWH�FHUUDQGR�OD�SXHUWD�GH�VX�YLGD�
DQWHULRU��$O�HOLPLQDU�OD�SRVLELOLGDG�GH�UH�
JUHVDU�D�OD�DJULFXOWXUD��HVWDED�GHPRVWUDQGR�
VX�GHGLFDFLyQ�D�(OtDV�\�VX�FRPSURPLVR�GH�
DSUHQGHU�GH�pO��'H�OD�PLVPD�PDQHUD��ORV�
GLVFtSXORV�GHEHQ�HQWHQGHU�TXH�DOJXQDV�DF�
WLYLGDGHV�WHQGUiQ�TXH�VHU�GHMDGDV�GH�ODGR��
SDUD�WHQHU�HO�WLHPSR�SDUD�VHU�LQVWUXtGRV�DGH-
FXDGDPHQWH��0DUtD�WXYR�TXH�GHFLU��QR��D�
DOJXQDV�DFWLYLGDGHV�OHJtWLPDV�SDUD�WHQHU�
WLHPSR�GH�VHQWDUVH�D�ORV�SLHV�GHO�6HxRU�\�
DSUHQGHU�GH�eO��/XFDV������-�����$XQTXH�
IXH�LQFRPSUHQGLGD�SRU�VX�KHUPDQD�0DUWD��HO�
6HxRU�OD�IHOLFLWy�GHODQWH�GH�WRGRV�SRU�KDFHU�
OD�PHMRU�HOHFFLyQ��1R�HV�VyOR�HO�WXWRU�TXLHQ�
VH�VDFULILFD�D�Vt�PLVPR��VLQR�WDPELpQ�HO�
GLVFtSXOR�GHEH�HVWDU�FRPSURPHWLGR�FRQ�HO�
SURFHVR�GH�WXWRUtD� 

 
&RQFOXVLyQ 
(O�GHVDUUROOR�GH�ODV�UHODFLRQHV�GH�WXWRUtD�

UHTXLHUH�TXH�WDQWR�HO�PHQWRU�FRPR�HO�
GLVFtSXOR�PDQWHQJDQ�XQD�SHUVSHFWLYD�DGH-
FXDGD�GH�VXV�PLQLVWHULRV�HQ�FDGD�HVIHUD��
(OtDV�WXYR�XQ�FRPLHQ]R�GLItFLO�DO�WUDVSDVDU�
HIHFWLYDPHQWH�OD�REUD�GHO�6HxRU�D�(OLVHR��
SHUR�ILQDOPHQWH�WHUPLQy�FRPSOHWiQGROR�
ELHQ��(OLVHR�GHPRVWUy�PXFKDV�EXHQDV�DFWL�
WXGHV�HQ�VX�UHODFLyQ�GH�WXWRUtD��GH�ODV�FXDOHV�
KDUtDPRV�ELHQ�HQ�PRGHODU�HQ�QXHVWUDV�SURSL�
DV�YLGDV��>«�FRQFOXLUi�HQ�OD�SUy[LPD�
HGLFLyQ@� 

�0LQLVWHULR�SUiFWLFR 
&RPLHQFH�WHPSUDQDPHQWH�FRQ�VXV�KRPEUHV�MyYHQHV��'H�OD�SDJLQD����������������������������������������SRU�-DFN�6SHQGHU 

SHUR�QR�TXLHUR�HO�WtWXOR���SXHGH�VHU�XQD�
VHxDO�GH�DODUPD� 

 
-�¢(O�HTXLSR�TXH�DFW~D��¢HV�XQ�HTXL�

SR�JHQXLQR"�R�KD\�XQ�KRPEUH�TXH�GHEH�
VDOLUVH�FRQ�OD�VX\D�PLHQWUDV�TXH�ORV�GH�
PiV�VRQ�GHPDVLDGR�WtPLGRV�SDUD�HQIUHQ�
WDUVH�FRQ�pO"�(VWR�SXHGH�GLVXDGLU�D�TXLH�
QHV�YLHQHQ�SRU�GHWUiV��GH�WHQHU�HO�GHVHR�
GH�SDUWLFLSDU� 

 
-�¢([LVWH�XQ�FDPLQR�UD]RQDEOHPHQWH�

WUD]DGR�KDFLD�XQD�PD\RU�UHVSRQVDELOL�
GDG"�3RFRV�KRPEUHV�SDVDUiQ�HQ�IRUPD�
LQPHGLDWD�GH�VHU�HVSHFWDGRUHV�D�VHU�����
DQFLDQRV�� 

(O�6HxRU�SURPXHYH�D�ORV�KRPEUHV�GH�
DFXHUGR�D�6X�YROXQWDG��SHUR�HO�SURYHHU�
�HVFDORQHV�LQWHUPHGLRV��UD]RQDEOHV�HV�VLP�
SOHPHQWH�HMHUFHU�XQD�PD\RUGRPtD�VDELD��
3LHQVH�HQ�ODV�EHQGLFLRQHV�TXH�KDQ�VXUJLGR�
GH�ORV�KRPEUHV�TXH�FUHFHQ�HQ�XQD�DVDP�
EOHD�GRQGH�WLHQHQ�OD�RSRUWXQLGDG�GH�FRP�
SDUWLU�XQD�EUHYH�SDODEUD�HQ�OD�&HQD�GHO�
6HxRU��£1R�HV�GH�H[WUDxDU�TXH�DOJXQRV�GH�
HOORV�VH�FRQYLHUWDQ�HQ�EXHQRV�PDHVWURV�\�
RUDGRUHV���� 

 
'H�OD�PLVPD�PDQHUD��DOHQWDU�HO�OLGH�

UD]JR�GH�XQDV�SRFDV�SHUVRQDV�HQ�XQ�JUXSR�
KRJDUHxR��R�FRPR�SDUWH�GH�XQ�HTXLSR�GH�
WDUHDV�GH�ORV�GLiFRQRV��SXHGH�FRQYHUWLUVH�

3ULQFLSLRV�GH�/LGHUD]JR 
�/RV�SULQFLSLRV�GH�WXWRUtD�HQ�OD�UHODFLyQ�GH�(OtDV�\�(OLVHR���GH�OD�SiJLQD��������������������������������������SRU�:DUUHQ�+HQGHUVRQ 

3iJLQD�� 

HQ�XQ�SHOGDxR�KDFLD�XQD�PD\RU�SDUWLFLSD�
FLyQ� 

 
£6t��HO�WLHPSR�YXHOD��<�DQWHV�GH�TXH��

QRV�GHPRV�FXHQWD��HVRV�QLxRV�SHTXHxRV���
TXH�FRUUHWHDQ�ORV�GRPLQJRV�FUHFHQ�\������
SXHGHQ�LQYROXFUDUVH�HQ�WDUHDV�VLJQLILFDWLYDV��
£$VHJ~UHVH�GH�TXH�OD�LJOHVLD�VHD�SDUWH�GH�
HVR� 

 
/D�UHODFLyQ�HQWUH�(OtDV�\�

(OLVHR�IXH�PXWXDPHQWH�
EHQHILFLRVD���$PERV�QHFHVLWDURQ�

HO�XQR�GHO�RWUR��/RV�WXWRUHV�
WDPELpQ�QHFHVLWDQ�GH�HVWtPXOR�\�
(OLVHR�IXH�XQ�EXHQ�HMHPSOR�GH�
DOJXLHQ�TXH�DSR\D�D�VX�WXWRU� 
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PHGLGD�TXH�HVWXGLDPRV�D�ODV�PX�
MHUHV�HQ�OD�JHQHDORJtD�GHO�6HxRU��

SDUHFH�KDEHU�XQ�DPRU�\�DFHSWDFLyQ�
VXWLO�KDFLD�5XW��TXH�QR�HV�LJXDO�D�
DTXHOOD�TXH��VH�OHV�DVLJQD�D�ODV�SULPH�
UDV�PXMHUHV��7DPDU�\�5DKDE���5XWK��
TXH�QR�WHQtD�HO�HVWLJPD�GH�VHU�SURVWL�
WXWD�FRPR�OD�WHQtDQ�ODV�GHPiV��WLHQH�
WRGR�XQ�OLEUR�GHGLFDGR�D�HOOD�\�HV�UH�
WUDWDGD�HQ�VLWXDFLRQHV�TXH�QRV�OD�KD�
FHQ�PX\�FDXWLYDQWH��6LQ�HPEDUJR��VL�
UHFRUGDPRV�OD�FXOWXUD�LGROiWULFD�PRD�
ELWD��HV�SUREDEOH�TXH�DQWHV�GH�TXH�5XW�
VH�FDVDUD�FRQ�0DKOyQ��HO�KLMR�GH�1RH�
Pt�\�(OLPHOHF��HOOD�HVWXYLHUD�H[SXHVWD�
D�WDOHV�ULWXDOHV�SDJDQRV�� 
 
/RV�PRDELWDV�HUDQ�GHVFHQGLHQWHV�GH�OD�
LQFHVWXRVD�XQLyQ�GH�/RW�FRQ�VX�KLMD�
PD\RU���(YHQWXDOPHQWH��OD�DGRUDFLyQ�
GH�VX�tGROR��4XHPRV��LPSOLFy�SURVWL�
WXFLyQ��LQFHVWR�\�VDFULILFLR�GH�QLxRV��
1R�SRGHPRV�DGLYLQDU�KDVWD�TXp�SXQWR�
5XWK�SXGR�KDEHU�SDUWLFLSDGR��R�SRU�OR�
PHQRV�SUHVHQFLDGR�HVWRV�ULWXDOHV��SH�
UR�HO�PDWULPRQLR�FRQ�0DKOyQ�GHEH�
KDEHU�MXJDGR�XQ�SDSHO�SDUD�TXH�HOOD�
ORV�DEDQGRQDUD� 
 
(O�/LEUR�GH�5XW�WLHQH�OXJDU�GXUDQWH�HO�
WLHPSR�GH�ORV�MXHFHV�GH�,VUDHO��TXH�IXH�
XQ�WLHPSR�GH�UHWURFHVR�\�GH�DOHMD�
PLHQWR�GH�'LRV�\�GH�VXV�SULQFLSLRV���
1R�HV�WDQ�LUyQLFR�HQWRQFHV�TXH�-HKR�
Yi�XVDUD�D�XQD�SHUVRQD�JHQWLO��SDUD�
JHQHUDU�XQ�YHVWLJLR�GH�IH�\�DOHJUtD�DO�
FRUD]yQ�GH�1RHPt���'HVSXpV�GH�WRGR��
OD�VDOLGD�GH�(OLPHOHF�\�1RHPt�GH�,V�
UDHO�\�OD�PLJUDFLyQ�D�0RDE�GLHURQ�
DOJXQD�LQGLFDFLyQ�GH�VX�SURSLD�IDOWD�

GH�FRQILDQ]D�HQ�-HKRYi��6LQ�HPEDUJR��
FRPR�GLFH�XQ�DGDJLR�IDPLOLDU��LQFOXVR�
XQD�WHQXH�OX]�EULOODQGR�HQ�XQ�OXJDU�
RVFXUR�LOXPLQD��\�'LRV�SXHGH�XWLOL]DU�
QRV�SDUD�LOXPLQDU�WDPELpQ�XQ�OXJDU�
WHQHEURVR�LQFOXVR�GXUDQWH�QXHVWUDV�
H[SHULHQFLDV�HQ�HO�YDOOH�GHO�GHFDLPLHQ�
WR� 
 
&UHR�TXH�HVWR�SXGR�KDEHU�FRQWULEXLGR�
D�TXH�5XW�VH�VLQWLHUD�DWUDtGD�SRU�
0DKOyQ�\��GHVSXpV�GH�VX�PXHUWH��SRU�
VX�VXHJUD�1RHPt��9HR�D�5XW�FRPR�PiV�
KDPEULHQWD�GH�OD�YHUGDG�TXH�SUHRFXSD�
GD�SRU�OD�FRQGLFLyQ�GHO�SRUWDGRU�GH�OD�
YHUGDG�� 

&XDQGR�PL�HVSRVR�\�\R�GUDPDWL]DPRV�
OD�KLVWRULD�GH�5XWK�SDUD�OD�HVFXHOD�GH�
YHUDQR��FRPSXVLPRV�WDPELpQ�XQD�FDQ�
FLyQ�WLWXODGD�³4XLHUR�FRQRFHU�D�WX�
'LRV´��FDQWDGD�SRU�5XW�D�1RHPt�FRPR�
VX�UD]yQ�SDUD�DFRPSDxDUOD�GH�UHJUHVR�
D�,VUDHO�GHVGH�0RDE��%LHQ�SXGR�KDEHU�
VLGR�HVWR�OR�TXH�OOHYy�D�5XW�D�HPEDU�
FDUVH�HQ�XQ�ODUJR�YLDMH��\�D�FRQYHUWLUVH�
HQ�OD�FXLGDGRUD�GH�1RHPt� 
 
3RGHPRV�SHUFLELU�TXH�H[LVWHQ�YDULDV�
OHFFLRQHV�HQ�OD�KLVWRULD�GH�5XWK�SDUD�
QRVRWURV��8QD�HV��QXQFD�VXEHVWLPHV�HO�

SRGHU�GH�WX�WHVWLPRQLR��DXQ�FXDQGR�
HVWpV�SDVDQGR�SRU�XQ�SHUtRGR�GH�VH�
TXtD��1RHPt�VH�GHVDQLPy�FXDQGR�GLMR�
D�VXV�DPLJRV�D�VX�UHJUHVR�D�%HOpQ����
/OiPHQPH�0DUD��SRUTXH�HO�7RGRSRGH�
URVR�KD�FROPDGR�PL�YLGD�GH�DPDUJX�
UD���6LQ�HPEDUJR��5XW�YLR�HQ�HOOD�OD�
HVSHUDQ]D�GH�OD�VDOYDFLyQ�\�GH�MXVWLFLD� 
 
(Q�VHJXQGR�OXJDU��QXQFD�VXEHVWLPHV�HO�
DPRU�GHO�6HxRU��QL�VLTXLHUD�SDUD�ORV�
PiV�LQGHVHDEOHV�GH�ORV�SHUGLGRV��1R�
FRQRFHPRV�OD�KLVWRULD�GH�5XW��SHUR�VX�
FXOWXUD�HUD�PDOD�\�HOOD�HUD�SDUWH�GH�
HOOD��'LRV�WHQtD�XQ�SODQ�SDUD�HOOD�FRPR�
SRGUtD�WHQHUOR�SDUD�FXDOTXLHU�RWUD�SHU�
VRQD�FXOWXUDOPHQWH�PDOYDGD�HQ�QXHV�
WUR�WLHPSR��1DGLH�HV�GHVFDUWDGR�GH�ORV�
SODQHV�\�SURSyVLWRV�GH�'LRV� 
 
7HUFHUR��DXQ�FXDQGR�'LRV�SDUHFH�HVWDU�
HQ�VLOHQFLR��FRPR�VHJXUDPHQWH�IXH�OR�
TXH�1RHPt�VLQWLy�GXUDQWH�VX�HVWDGtD�HQ�
0RDE��eO�HVWi�REUDQGR�\�HVWi�OOHYDQGR�
VXV�SODQHV�D�XQ�EXHQ�WpUPLQR��1R�SR�
GHPRV�FRQWURODU�FXiQGR��FyPR��TXp��
GyQGH�R�D�TXLpQ�XVDUi��DVt�TXH�HVWHPRV�
DWHQWRV�D�VX�JXtD��DXQ�FXDQGR�QR�SD�
UH]FD�WHQHU�VHQWLGR� 
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³$SDFHQWDG�OD�JUH\�GH�'LRV� 
TXH�HVWi�HQWUH�YRVRWURV�� 
FXLGDQGR�GH�HOOD���´ 

�����������������3HGUR���� 

6XVFULSFLRQHV� 
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$3$�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� 

 

1XQFD�VXEHVWLPHV����������
HO�SRGHU�GH�WX�WHVWLPRQLR�����
DXQ�FXDQGR�WH�HQFXHQWUHV�
DWUDYHVDQGR�XQ�SHUtRGR�����
GH�VHTXtD�HVSLULWXDO��� 


