
 O�DSyVWRO�3DEOR�FRPLHQ]D�VX�FRQPRYH�
GRUD�FDUWD�D�7LPRWHR�FRPR��DSyVWRO�GH�
-HVXFULVWR�SRU�PDQGDWR�GH�'LRV�QXHVWUR�
6DOYDGRU��\�GHO�6HxRU�-HVXFULVWR�QXHVWUD�

HVSHUDQ]D��������7LPRWHR�������£(VD�HV�XQD�GH�
FODUDFLyQ�OOHQD�GH�WHRORJtD��(Q�HOOD�HQFRQWUDPRV�
GRQ�HVSLULWXDO�\�DXWRULGDG���XQ�DSyVWRO����UHV�
SRQVDELOLGDG���FRQ�VXMHFLyQ�D����REHGLHQFLD���HO�
PDQGDPLHQWR����VRWHULRORJtD���'LRV�QXHVWUR�
6DOYDGRU����HQFDUQDFLyQ���&ULVWR�-HV~V��HO�0H�
VtDV���SURIHFtD�\�HVFDWRORJtD���QXHVWUD�HVSHUDQ�
]D����$OJXQRV�SXHGHQ�FULWLFDU�HVWH�DQiOLVLV��SHUR�
XVWHG�HQWLHQGH�HO�SXQWR��3DEOR�WHQtD�FRQYLFFLR�
QHV�ILUPHV�HQ�OD�GRFWULQD��$GYLUWLy�D�ORV�DQFLD�
QRV�GH�eIHVR�TXH�ORV�ORERV��HV�GHFLU��ORV�IDOVRV�
PDHVWURV��YHQGUtDQ�GHVGH�DIXHUD�SHUR�WDPELpQ�
VXUJLUtDQ�GHO�LQWHULRU�GH�OD�LJOHVLD�DUUDVWUDQGR�D�
ORV�FUH\HQWHV�SRU�HO�PDO�FDPLQR��+HFKRV������-
�����8QR�GH�ORV�UHTXLVLWRV�PiV�LPSRUWDQWHV�SDUD�
ORV�DQFLDQRV�HV�VHU��UHWHQHGRU�GH�OD�SDODEUD�ILHO�
WDO�FRPR�KD�VLGR�HQVHxDGD��SDUD�TXH�WDPELpQ�>HO�
DQFLDQR@�SXHGD�H[KRUWDU�FRQ�VDQD�HQVHxDQ]D�\�
FRQYHQFHU�D�ORV�TXH�FRQWUDGLFHQ���7LWR������� 

 
&XDQGR�HUD�QXHYR�HQ�OD�IH��PL�FRPSUHQVLyQ�

GH�OD�&ULVWRORJtD�VH�IRUPy�D�WUDYpV�GH�ORV�PX�
FKRV�GHEDWHV�TXH�WXYH�FRQ�ORV��7HVWLJRV�GH�
-HKRYi��TXLHQHV�PH�FRQVLGHUDEDQ�XQ�EODQFR�
IiFLO�SDUD�VXV�IDOVDV�HQVHxDQ]DV��(VWR�PH�OOHYD�
ED�FRQWLQXDPHQWH�GH�YXHOWD�D�OD�3DODEUD�\�DKRUD�
HV�XQD�GH�ODV�GRFWULQDV�TXH�PiV�GRPLQR��-HV~V�
YLQR�FRPR�'LRV�HQ�XQ�FXHUSR��&RORVHQVHV�������
�����\�SRUTXH�eO�HV�'LRV-HQFDUQDGR��\R�HVWR\�
FRPSOHWR�HQ�eO�\�eO�HV�OD�FDEH]D�VREUH�WRGDV�ODV�
FRVDV��&RORVHQVHV��������4Xp�YHUGDG�WDQ�PDUD�
YLOORVD��XQD�EDVH�VyOLGD�SDUD�OD�YLGD�\�OD�HVSH�
UDQ]D��(VWR\�VHJXUR�HQ�eO��\�SRU�OR�WDQWR�QDGD�QL�
QDGLH�SXHGH�VHSDUDUPH�GHO�DPRU�GH�'LRV�HQ�
&ULVWR�-HV~V��5RPDQRV�����-����� 

 
+H�VLGR�XQ�FUH\HQWH�HQ�-HVXFULVWR�GXUDQWH�

FDVL����DxRV��KDELHQGR�VLGR�VDOYDGR�MXVWR�GHV�
SXpV�GH�WHUPLQDU�OD�XQLYHUVLGDG��8QR�SHQVDUtD�
TXH�WHQGUtD�WRGDV�PLV�GRFWULQDV�HQ�RUGHQ��3HUR��
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OXHJR�FRPHQFp�D�UHIOH[LRQDU�FXDQGR�OHtD�OR�TXH�
HO�DSyVWRO�-XDQ�HVFULELy�HQ�VX�YHMH]� 

 
2V�HVFULER�D�YRVRWURV��SDGUHV��SRUTXH�FR�
QRFpLV�DO�TXH�HV�GHVGH�HO�SULQFLSLR� 
2V�HVFULER�D�YRVRWURV��MyYHQHV��SRUTXH�

KDEpLV�YHQFLGR�DO�PDOLJQR� 
2V�HVFULER�D�YRVRWURV��KLMLWRV��SRUTXH�KD�

EpLV�FRQRFLGR�DO�3DGUH� 
 

2V�KH�HVFULWR�D�YRVRWURV��SDGUHV��SRUTXH�
KDEpLV�FRQRFLGR�DO�TXH�HV�GHVGH�HO�SULQFLSLR��
2V�KH�HVFULWR�D�YRVRWURV��MyYHQHV��SRUTXH�VRLV�
IXHUWHV�\�OD�SDODEUD�GH�'LRV�SHUPDQHFH�HQ�YR�

VRWURV��\�KDEpLV�YHQFLGR�DO�PDOLJQR�������������������
���-XDQ�����-����� 

 
 

1R�VR\�XQ�QLxR�HVSLULWXDO�DKRUD��HVR�\D�
SDVy�KDFH�PXFKR�WLHPSR��7DPSRFR�VR\�XQ�MR�
YHQ��PX\�D�SHVDU�GH�PLV�IHUYLHQWHV�DUJXPHQWRV�

HQ�FRQWUD�GH�HOOR���$Vt�TXH�SDVR�SRU�DOWR�HVDV�
SDUWHV�GH�HVWH�SDVDMH��7DO�YH]�SDUD�QRVRWURV�ODV�
SHUVRQDV�PD\RUHV��HO�(VStULWX�6DQWR�WLHQH�TXH�
UHSHWLU�ORV�FRQFHSWRV��\D�TXH�KDEUiQ�QRWDGR�OD�
UHGDFFLyQ�FDVL�LGpQWLFD�GH�ODV�GRV�DILUPDFLRQHV��
(VWR\�VHJXUR�GH�TXH�ORV�HUXGLWRV�GHVPHQX]DUtDQ�
HVWR�\�HQFRQWUDUtDQ�DOJXQDV�VXWLOHV�GLIHUHQFLDV�
HQ�ORV�WLHPSRV�YHUEDOHV��VX�XELFDFLyQ�HQ�OD�RUD�
FLyQ��HWF��3HUR�\R�SUHJXQWR��¢HVWR�VHUi�XQ�JHVWR�
GH�UHFRQRFLPLHQWR�D�ORV�GHVDItRV�GH�QXHVWUD�
PHPRULD�FRPR�FUH\HQWHV�PD\RUHV��R�XQ�PpWRGR�
OLWHUDULR�GH�UHSHWLFLyQ�SDUD�HO�pQIDVLV"�6RVSHFKR�
HVWR�~OWLPR��£SHUR�PL�SHUVRQDOLGDG�PiV�MXYHQLO�
GH�HQWRQFHV���KXELHVH�GHVHDGR�PiV�FHUWH]D�GH�
HOOR�� 

 

�FRQWLQ~D�HQ�OD�SiJLQD��� 

1RWD�GHO�(GLWRU 

�)XQGDPHQWRV�%tEOLFRV 
�¢�<�4Xp"�������������������������������������������������������������������������   SRU�&KXFN�*LDQRWWL� 

R�VH�UHTXLHUH�PXFKR�HVSDFLR�SDUD�GHPRV�
WUDU�TXH�HVWH�HV�XQ�PXQGR�GHVDOHQWDGRU��
/RV�PHGLRV�GH�FRPXQLFDFLyQ�WLHQHQ�HVR�

FXELHUWR��6H�QHFHVLWD�DOLHQWR��HVSHFLDOPHQWH�
SDUD�WRGRV�ORV�TXH�VLUYHQ�DO�6HxRU�HQ�HVWH�PXQ�
GR�GHVDOHQWDGRU��3RFDV�FRVDV�VRQ�PiV�DOHQWDGR�
UDV�TXH�ODV�UHVSXHVWDV�FODUDV�\�HVSHFtILFDV�D�OD�
RUDFLyQ��+DFH�DOJ~Q�WLHPSR��HVWH�EROHWtQ�VH�HQ�
IUHQWDED�FRQ�XQD�HVFDVH]�GH�HVFULWRUDV�SDUD�HO�
�5LQFyQ�GH�ODV�(VSRVDV��GH�FDGD�Q~PHUR��DVt�
TXH�OOHYDPRV�HVD�QHFHVLGDG�DQWH�HO�6HxRU��$KR�
UD�TXLHUR�DODEDUOH�SRU�ODV�UHVSXHVWDV�FODUDV�\�
HVSHFtILFDV�UHFLELGDV��� 

 
 

5HYLVDQGR�Q~PHURV�DQWHULRUHV��OD�KHUPD�
QD�0DUtD�)RUFXFFL�HVFULELy�YDULRV�DUWtFXORV��\�
ORV�OHFWRUHV�ORV�GLVIUXWDURQ��/XHJR�0DUWL�0L�
OOHU�GHVDUUROOy�XQD�VHULH�DOHQWDGRUD�VREUH�HO�
YLDMH�GH�OD�IH��GHVWDFDQGR�ODV�PXMHUHV�SLDGRVDV�
GHO�$QWLJXR�7HVWDPHQWR��5HFLHQWHPHQWH�OH�
SHGLPRV�D�XQD�MRYHQ�KHUPDQD�OODPDGD�5DFKHO�
.LFKDU�TXH�SURYH\HUD�XQ�DUWtFXOR��\�HVWi�HQ�
HVWH�Q~PHUR�� 

+DEODQGR�GH�SDODEUDV�GH�DOLHQWR����+HUPD�
QRV��WDO�YH]�XVWHGHV�TXLHUDQ�HFKDUOH�XQ�YLVWD]R�
WDPELpQ��<R�OR�KLFH��\�VXV�SHQVDPLHQWRV�VL�
JXHQ�DQLPDQGR�PL�DOPD�VHPDQDV�GHVSXpV��(Q�
HVWH�Q~PHUR�WDPELpQ�GLVIUXWDUiQ�GH�HQVD\RV�
FRUWRV�GHO�H[-HGLWRU�GH�$3$�&KXFN�*LDQRWWL�\�
:DUUHQ�+HQGHUVRQ�� 

N 

E 

 ³$OJXQRV�YHQ�OD�GRFWULQD�FRPR�XQ�ILQ�
HQ�Vt�PLVPD��(O�DSyVWRO�3DEOR�GLFH�TXH�
OD�PHWD�HV�HO�DPRU��OD�OLEHUWDG�GH�OD�

FXOSD�\�HO�FUHFLPLHQWR�GH�XQD�IH�TXH�HV�
JHQXLQD�´ 



HVSLULWXDOHV�TXH�QR�HVWiQ�OLPLWDGRV�SRU�
XQD�XELFDFLyQ�ItVLFD��/D�FRPXQLyQ�GHO�
6HxRU�HV�HVSLULWXDO�\�WRGRV�ORV�FUH\HQWHV�
GHEHQ�SHUPDQHFHU�VHQWDGRV�FRQ�(O�HQ�6X�
0HVD�HQ�JORULD��D�FDGD�PRPHQWR�GH�FDGD�
GtD����&RULQWLRV������-�����/D�0HVD�GHO�
6HxRU�YD�PiV�DOOi�GH�ODV�UHXQLRQHV�ItVLFDV�
GH�ORV�VDQWRV��¢'H�TXp�RWUD�PDQHUD�SRGH�
PRV�UHXQLUQRV�FRQ�HO�6HxRU�VHQWDGR�HQ�HO�
WURQR�GH�'LRV��D�PHQRV�TXH�eO�HVWp�HVSLUL�
WXDOPHQWH�FRQ�QRVRWURV��0DWHR�������"���� 

   
(Q�HVWH�SXQWR��REVHUYH�HO�OHQJXDMH�GH�

3DEOR�KDFLD�ORV�FUH\HQWHV�GH�RWURV�OXJDUHV��
�\R��FRPR�DXVHQWH�HQ�FXHUSR��SHUR�SUHVHQ�
WH�HQ�HVStULWX��\D�FRPR�SUHVHQWH�KH�MX]JD�
GR��FRPR�VL�HVWXYLHVH�SUHVHQWH��DO�TXH�WDO�
FRVD�KD�KHFKR������&RULQWLRV����-�����<�
HVWR�OR�GLJR�SDUD�TXH�QDGLH�RV�HQJDxH�FRQ�
SDODEUDV�SHUVXDVLYDV��3RUTXH��DXQTXH�HV�
WR\�DXVHQWH�HQ�FXHUSR��QR�REVWDQWH��HQ�
HVStULWX�HVWR\�FRQ�YRVRWURV��JR]iQGRPH�\�
PLUDQGR�YXHVWUR�EXHQ�RUGHQ�\�OD�ILUPH]D�
GH�YXHVWUD�IH�HQ�&ULVWR���&RORVHQVHV�����-
����$XQTXH�3DEOR�HVWDED�VHSDUDGR�SRU�OD�
GLVWDQFLD��VHJXtD�HVWDQGR�FRQ�HVWRV�VDQWRV�
HQ�HVStULWX��(VWR�VLJQLILFD�TXH�VL�KXELHUD�
WHQLGR�OD�RSRUWXQLGDG�GH�KDFHU�XQD�YLGHR�
FRQIHUHQFLD�FRQ�DTXHOORV�FRQ�ORV�TXH�HVWD�
ED�FRQHFWDGR�HQ�HVStULWX��SDUD�YHU�\�RtU�D�
ORV�VDQWRV�HQ�WLHPSR�UHDO��FUHR�TXH�OR�KD�
EUtD�KHFKR�FRQ�JXVWR��$Vt�TXH�FXDQGR�HV�
WDPRV�HQ�DLVODPLHQWR�ItVLFR�GHELGR�D�OD�
FULVLV�GHO�&RYLG-����SDUHFH�SHUWLQHQWH�TXH�
REHGH]FDPRV�HO�PDQGDWR�GHO�6HxRU�GH�
UHFRUGDUOH�GH�OD�PHMRU�PDQHUD�SRVLEOH�
UHXQLpQGRQRV�HQ�HVStULWX�FRQ�RWURV�TXH�
SXHGDQ�KDFHUOR��6H�FRPSUHQGH�TXH�GXUDQ�
WH�HVWH�LQWHUYDOR�QR�SRGHPRV�LPLWDU�OD�
SUiFWLFD�GH�OD�LJOHVLD�DWHVWLJXDGD�HQ�ODV�
(VFULWXUDV��0LHQWUDV�TXH�HO�VHJXLPLHQWR�
GHO�SDWUyQ�EtEOLFR�GH�UHXQLyQ�HV�VHJXUR�
FRPR�JXtD�GH�QXHVWUR�FRPSRUWDPLHQWR��
QXQFD�GHEH�QHJDU�OD�SDUWH�GH�OD�RUGHQDQ]D��
£6LJDPRV�HO�PDQGDWR�GHO�6HxRU�\�UHFRUGp�
PRVOR�GH�OD�PHMRU�PDQHUD�SRVLEOH�� 

3iJLQD�� 

SDUWLU�HO�SDQ�FRQ�ORV�VDQWRV�DOOt�HO�GR�
PLQJR��+HFKRV��������6LQ�HPEDUJR��
GHELGR�D�TXH�3DEOR�SUHGLFy�PXFKR�WLHP�
SR��QR�SDUWLHURQ�HO�SDQ�KDVWD�OD�PDGUX�
JDGD�GHO�OXQHV�\�HVR�HUD�FRPSOHWDPHQWH�
DFHSWDEOH��3DUD�UHVXPLU�HQWRQFHV��ODV�
LQVWUXFFLRQHV�SDUD�OD�&HQD�GHO�6HxRU�VRQ�
KDFHUOR�D�PHQXGR�\�SUHVHUYDU�VX�SURWR�
FROR�\�SURSyVLWR��(O�SDWUyQ�GHVDUUROODGR�
SRU�OD�,JOHVLD�HUD�TXH�ORV�VDQWRV�VH�
UHXQtDQ�HQ�DVDPEOHDV�ORFDOHV�ORV�GRPLQ�
JRV�SDUD�SDUWLU�HO�SDQ�MXQWRV��(VWH�~OWLPR�
SXQWR�HV�XQD�REVHUYDQFLD�EtEOLFD��OR�TXH�
VLJQLILFD�TXH�QR�KD\�QLQJXQD�SURKLEL�
FLyQ�HQ�ODV�(VFULWXUDV�TXH�LPSLGD�D�ORV�
VDQWRV�UHFRUGDU�DO�6HxRU�HQ�RWURV�GtDV�GH�
OD�VHPDQD�R�HQ�JUXSRV�PiV�SHTXHxRV� 

  
$�WUDYpV�GH�ORV�DxRV�KHPRV�UHFRUGD�

GR�D�PHQXGR�DO�6HxRU�DO�SDUWLU�HO�SDQ�
FRQ�DTXHOORV�TXH�HVWDEDQ�HQIHUPRV��HQ�
OD�SULYDFLGDG�GH�VXV�KRJDUHV�\�HQ�ORV�
GtDV�GH�OD�VHPDQD��(Q�DOJXQDV�RFDVLRQHV�
PLHQWUDV�YLDMiEDPRV��QXHVWUD�IDPLOLD�KD�
UHFRUGDGR�DO�6HxRU�HQ�XQD�PHVD�GH�SLF�
QLF�HQ�XQ�SDUTXH�GH�OD�FDUUHWHUD��SRUTXH�
HUD�OD�PHMRU�RSRUWXQLGDG�GLVSRQLEOH�SDUD�
KDFHUOR��(O�6HxRU�TXLHUH�TXH�OR�UHFRUGH�
PRV�SDUWLHQGR�HO�SDQ��\�GHEHPRV�WUDWDU�
GH�HVWDU�FRQ�RWURV�VL�HV�ItVLFDPHQWH�SRVL�
EOH��D�PHQRV�TXH�H[LVWDQ�EXHQDV�UD]RQHV�
HVSLULWXDOHV�SDUD�QR�KDFHUOR�FRQ�DOJXLHQ�
TXH�SURIHVD�D�&ULVWR�SHUR�TXH�QR�HV�VyOL�
GR�HQ�OD�GRFWULQD�R�HQ�OD�YLGD��HV�GHFLU��
XQD�SHUVRQD�TXH�FRQWLQ~D�HQ�SHFDGR�QR�
FRQIHVDGR��\�WDO�YH]�EDMR�OD�GLVFLSOLQD�GH�
XQD�LJOHVLD���3HUR�VH�WUDWD�GH�IDFWRUHV�

Q�OD�YtVSHUD�GH�VX�FUXFLIL[LyQ��HO�
6HxRU�-HV~V�LQVWUX\y�D�VXV�GLVFtSX�

ORV�SDUD�TXH�FHOHEUDUDQ�OD�&HQD�GHO�6H�
xRU�FRQ�IUHFXHQFLD��\�HQ�OD�PDQHUD�FR�
PR�eO�OD�KDEtD�SUHVFULWR��&XDQGR�VH�
UHXQLHUDQ�SDUD�SDUWLU�HO�SDQ��GHEtDQ�
PDQWHQHU�HO�SURSyVLWR�GH�OD�ILHVWD��TXH�
HUD�GH�UHFRUGDUOR������������ 

 
3DEOR�WUDQVPLWH�ODV�RUGHQDQ]DV�GHO�

6HxRU�D�OD�LJOHVLD�GH�&RULQWR���7RPDG��
FRPHG��HVWR�HV�PL�FXHUSR�TXH�SRU�YRVR�
WURV�HV�SDUWLGR��KDFHG�HVWR�HQ�PHPRULD�
GH�Pt��$VLPLVPR��WRPy�WDPELpQ�OD�FR�
SD��GHVSXpV�GH�KDEHU�FHQDGR��GLFLHQGR��
(VWD�FRSD�HV�HO�QXHYR�SDFWR�HQ�PL�VDQ�
JUH��KDFHG�HVWR�WRGDV�ODV�YHFHV�TXH�OD�
EHELHUHLV��HQ�PHPRULD�GH�Pt�����&RULQ�
WLRV������-�����/RV�FUH\HQWHV�GHEHPRV�
FHOHEUDU�OD�&HQD�GHO�6HxRU�FRQ�IUHFXHQ�
FLD��SHUR�QR�VH�KD�HVWDEOHFLGR�XQD�UHJX�
ODULGDG�HVSHFtILFD��/D�SULPHUD�&HQD�GHO�
6HxRU�QR�VH�FHOHEUy�HQ�HO�HGLILFLR�GH�
XQD�LJOHVLD�ORFDO��GH�KHFKR��OD�LJOHVLD�QR�
H[LVWtD�HQ�HVH�PRPHQWR��(Q�ORV�SULPH�
URV�GtDV�GH�OD�HUD�GH�OD�LJOHVLD��ORV�FUH�
\HQWHV�REHGHFtDQ�HO�PDQGDWR�GHO�6HxRU�
FRQ�ILUPH]D�FHOHEUDQGR�SHUPDQHQWH�
PHQWH�HO�SDUWLPLHQWR�GHO�SDQ��+HFKRV�
�������\�OR�KDFtDQ�D�PHQXGR�GH�FDVD�HQ�
FDVD��+HFKRV��������&ODUDPHQWH��ORV�
FUH\HQWHV�VH�UHXQtDQ�LQIRUPDOPHQWH�\�D�
PHQXGR�SDUD�UHFRUGDU�DO�6HxRU��QR�VyOR�
ORV�GRPLQJRV�R�FRPR�XQD�DVDPEOHD�
ORFDO�� 

  
$xRV�PiV�WDUGH��OD�SUiFWLFD�GH�OD�

LJOHVLD�ORFDO�GH�UHXQLUVH�ORV�GRPLQJRV�
SDUD�SDUWLU�HO�SDQ�VH�FRQYLUWLy�HQ�HO�PR�
GHOR�R�SDWUyQ�HVWiQGDU�GH�OD�LJOHVLD��3RU�
HMHPSOR��3DEOR�XVD�HO�OHQJXDMH��FXDQGR�
RV�UHXQtV��FLQFR�YHFHV�HQ���&RULQWLRV����
SDUD�KDEODU�GH�OD�LJOHVLD�ORFDO�TXH�FHOH�
EUD�OD�&HQD�GHO�6HxRU�PLHQWUDV�HVWiQ�
MXQWRV�HQ�XQ�OXJDU��(Q�RWUD�RFDVLyQ��
3DEOR�HVSHUy�XQD�VHPDQD�HQ�7URDV�SDUD�

�FRQWLQ~D�HQ�OD�SiJLQD��� 

5HVROXFLyQ�GH�SUREOHPDV� 
 +DFLHQGR�PHPRULD�GHO�6HxRU��D�SHVDU�GHO�&RYLG-�����������������������������SRU�:DUUHQ�+HQGHUVRQ��  

( 

 
³/D�0HVD�GHO�6HxRU�YD�PiV�DOOi�
GH�ODV�UHXQLRQHV�ItVLFDV�GH�ORV�
VDQWRV��¢'H�TXp�RWUD�PDQHUD�

SRGHPRV�UHXQLUQRV�FRQ�HO�6HxRU�
VHQWDGR�HQ�HO�WURQR�GH�'LRV��D�

PHQRV�TXH�eO�HVWp�
HVSLULWXDOPHQWH�FRQ�QRVRWURV"´ 

�0LQLVWHULR�SUiFWLFR� 
&XDQGR�ORV�DQFLDQRV�VH�HQIUHQWDQ�D�VLWXDFLRQHV�³VLQ-VDOLGD´������������������������SRU�-DFN�6SHQGHU 

(Q�DOJXQDV�RFDVLRQHV��ORV�DQFLDQRV�GH�
OD�LJOHVLD�SXHGHQ�VHQWLU�TXH�KDQ�VLGR�FR�
ORFDGRV�HQ�XQD�VLWXDFLyQ��VLQ�VDOLGD���/RV�
UHFLHQWHV�DFRQWHFLPLHQWRV�PXQGLDOHV�VRQ�
XQ�EXHQ�HMHPSOR��¢&yPR�GHEH�UHODFLR�
QDUVH�XQD�DVDPEOHD�GHO�17�FRQ�ODV�SDQ�
GHPLDV�\�ODV�SURWHVWDV"�$OJXQRV�GLFHQ�
TXH�GHEHPRV�REHGHFHU�ODV�GLUHFWLYDV�GHO�
JRELHUQR��PLHQWUDV�TXH�RWURV�VH�RSRQHQ�D�
GHMDU�TXH�HO�JRELHUQR�FRQWUROH�OD�LJOHVLD��
$OJXQRV�SLHQVDQ�TXH�QR�WRPDU�XQD�SRVL�
FLyQ�S~EOLFD�HQ�WHPDV�VRFLDOHV�HV�FRQGR�
QDU�OD�LQMXVWLFLD��PLHQWUDV�TXH�RWURV�FUHHQ�

TXH�OD�LJOHVLD�VyOR�GHEH�RUDU�SRU�OD�SD]�\�
FRPSDUWLU�HO�(YDQJHOLR��(QWRQFHV��¢TXp�
KDFHU�FXDQGR�ORV�VDQWRV�ELHQ�LQWHQFLRQDGRV�
WLHQHQ��\�SURPXHYHQ��SXQWRV�GH�YLVWD�PX\�
GLIHUHQWHV��HVSHUDQGR�WDPELpQ�TXH�ORV�DQ�
FLDQRV�GLULMDQ�OD�LJOHVLD�HQ�VX�GLUHFFLyQ�
SUHIHULGD" 

 
$OJXQRV�SHQVDPLHQWRV�SDUD�FRQVLGHUDU«� 

 
(Q�SULPHU�OXJDU��UHFRUGHPRV�TXH��HQ�

&ULVWR��QR�KD\�VLWXDFLRQHV��VLQ-VDOLGD���(O�
6HxRU�WLHQH�HO�FRQWURO��\�QDGD�HVFDSD�D�VX�
DWHQFLyQ��eO�SURPHWLy�FRQVWUXLU�6X�LJOHVLD�\�
TXH��ODV�SXHUWDV�GHO�LQILHUQR�QR�SUHYDOHFH�

UiQ�FRQWUD�HOOD���$Vt�TXH�QR�HVWDPRV�KDEODQ�
GR�GH�XQD�SHUVSHFWLYD�FHOHVWLDO��VLQR�GH�OR�
TXH�DOJXQRV�SLHQVDQ��£4Xp�SHVDGD�FDUJD�TXH�
HVWR�QRV�TXLWD�GH�OD�PHQWH��$Vt�TXH�DVHJXUp�
PRQRV�GH�TXH�HVWH�WHPD�VH�HQFXHQWUH�LQFOXt�
GR�HQ�QXHVWUR�PLQLVWHULR�GH�HQVHxDQ]D�GH�OD�
%LEOLD� 

 
(Q�VHJXQGR�OXJDU��HVWi�ELHQ�DGPLWLU�TXH�

D�YHFHV�QR�WHQHPRV�XQD�EXHQD�R�PDOD�RS�
FLyQ��(Q�XQ�PXQGR�FDtGR��D�YHFHV�WHQHPRV�
RSFLRQHV�HQWUH�ODV�FXDOHV��QLQJXQD�UHVXOWD�
SUHIHULEOH��'LRV�OR�VDEH��\�WRGDYtD�SXHGH�
JXLDUQRV�HQ�HO�FDPLQR�TXH�GHEHPRV�VHJXLU��
VL�OR�EXVFDPRV��£2WUD�FDUJD�DOLJHUDGD� 



&UHR�TXH�HPSLH]R�D�HQWHQGHU�PiV�
SURIXQGDPHQWH��VLQ�HPEDUJR��TXH�XQD�
YLGD�YLYLGD�SDUD�&ULVWR�GHEHUtD�WHQHU�
FRPR�REMHWLYR�FRQRFHU�D�'LRV��3DUD�HVWDU�
VHJXURV��PXFKRV�GH�QRVRWURV�KHPRV�FR�
QRFLGR�HVWD�YHUGDG�HQ�GLIHUHQWHV�QLYHOHV��
KDELHQGR�OHtGR�OLEURV�FOiVLFRV�FRPR�
�+DFLD�HO�FRQRFLPLHQWR�GH�'LRV��\�
�&RQRFLHQGR�D�&ULVWR���(O�DSyVWRO�-XDQ�
SXHGH�HVWDU�SRQLHQGR�OD�YDUD�PX\�DOWD�
SDUD�WRGRV�ORV�FUH\HQWHV��DO�GHVDILDUQRV�
FRPR�FUH\HQWHV�D�QXQFD�GHMDU�GH�EXVFDU�D�
'LRV��SDUD�TXH�SRGDPRV�OOHJDU�DO�ILQDO�GH�
QXHVWUDV�YLGDV�\�GHFLU���£/R�FRQR]FR��/R�
FRQR]FR�GH�YHUGDG��+H�DSUHQGLGR�FyPR�
HV�'LRV���1R�VyOR�XQD�WHRORJtD��VLQR�XQ�
YHUGDGHUR�FRQRFLPLHQWR�GH�(O�� 

 
(QWLHQGR�HQWRQFHV�HO�SRU�TXp�TXLHUH�

TXH�FRQR]FDPRV�OD�GRFWULQD�FRUUHFWD��TXH�
OXFKHPRV�OD�EXHQD�EDWDOOD��TXH�VHDPRV�
GLVFLSOLQDGRV�HQ�QXHVWUR�DQGDU�HVSLULWXDO��
TXH�OXFKHPRV�HQ�ODV�WULQFKHUDV�HVSLULWXD�
OHV��1R�HV�SDUD�TXH�VHDPRV�PiV�DVWXWRV�
TXH�ORV�IDOVRV�PDHVWURV��JDQHPRV�XQ�
PD\RU�Q~PHUR�GH�VHJXLGRUHV�SDUD�QXHV�
WUD�SURSLD�SUHGLFDFLyQ��R�GHVFDQVDU�HQ�OD�
DUURJDQFLD�GH�QXHVWUD�LQWHOLJHQFLD�HVSLUL�
WXDO��1R��QL�VLTXLHUD�HV�WHQHU�OD�FDSDFLGDG�
GH�GHWHFWDU�XQD�GLVFUHSDQFLD�UHODWLYD�
PHQWH�PHQRU�HQ�OD�SUHGLFDFLyQ�GH�DO�

JXLHQ�FRPSDUWLHQGR�XQD�HQVHxDQ]D�TXH�
GH�RWUD�PDQHUD�VHUtD�VyOLGD��\�OXHJR�HOH�
YDUOD�DO�QLYHO�GH�XQD�GRFWULQD�LPSRUWDQWH��
1R��£QLQJXQR�GH�HVWRV� 

3DEOR��HQ�VXV�~OWLPRV�DxRV��FRPR�
DOJXLHQ�TXH�WXYR�OD�VDELGXUtD�GH�VHUYLU�DO�
6HxRU�SRU�PXFKR�WLHPSR��OH�HVFULEH�D�
7LPRWHR� 

&RPR�WH�URJXp�TXH�WH�TXHGDVHV�HQ�
eIHVR��FXDQGR�IXL�D�0DFHGRQLD��SDUD�TXH�
PDQGDVHV�D�DOJXQRV�TXH�QR�HQVHxHQ�GLIH�
UHQWH�GRFWULQD��QL�SUHVWHQ�DWHQFLyQ�D�Ii�
EXODV�\�JHQHDORJtDV�LQWHUPLQDEOHV��TXH�
DFDUUHDQ�GLVSXWDV�PiV�ELHQ�TXH�HGLILFD�

FLyQ�GH�'LRV�TXH�HV�SRU�IH�����������������������
���7LPRWHR����–��� 

 

/D�LJOHVLD�GH�eIHVR��GRQGH�YLYtD�7L�
PRWHR�FXDQGR�3DEOR�HVFULELy�HVWD�FDUWD��
HUD�OD�PLVPD�D�OD�TXH�3DEOR�DGYLUWLy�VR�
EUH�ORV�IDOVRV�PDHVWURV��+HFKRV������-
�����/H�UHFXHUGD�D�7LPRWHR�HO�PLVPR�
WHPD��3DEOR�QR�HVWi�VLHQGR�OLYLDQR�HQ�OD�
GRFWULQD��GH�QLQJXQD�PDQHUD��SHUR�QRWH�HO�
SURSyVLWR�ILQDO�TXH�WLHQH�HQ�PHQWH�� 

(O�SURSyVLWR�GH�HVWH�PDQGDPLHQWR�HV�
HO�DPRU�QDFLGR�GH�FRUD]yQ�OLPSLR��\�GH�
EXHQD�FRQFLHQFLD��\�GH�IH�QR�ILQJLGD�������

���7LPRWHR����� 
3RU�XQ�ODGR��HO�DSyVWRO�HVWi�PRWLYDGR�

SRU�OD�SHUVSHFWLYD�GH�TXH�VX�GHVDItR�D�

7LPRWHR�JHQHUDUtD�XQD�DFWLWXG�DPRURVD�GH�
SDUWH�GH�7LPRWHR�KDFLD�ORV�FUH\HQWHV�HQ�eIH�
VR��3HUR��HQ�RWUR�QLYHO��HO�REMHWLYR�GH�TXH�
7LPRWHR�VLJXLHUD�ODV�LQVWUXFFLRQHV�GH�3DEOR�
HUD�SDUD�TXH�ORV�PLVPRV�FUH\HQWHV�VH�HOHYD�
UDQ�D�XQD�PD\RU�FRPSUHQVLyQ�\�H[SHULHQFLD�
GH�DPRU�JHQXLQR�HQWUH�Vt��DO�YDORU�GH�XQD�
FRQFLHQFLD�OLEUH�GH�FXOSD�\�GH�XQD�IH�TXH�
IXHVH�PD\RU�TXH�VXV�GXGDV��(O�REMHWLYR�QR�HV�
OD�GRFWULQD�FRUUHFWD��SHU�VH��9ROYLHQGR�D���
-XDQ����SRGUtDPRV�GHFLU�TXH�FRQRFHU�D�'LRV��
XVWHGHV�SDGUHV��HV�HQWHQGHU�HO�FRUD]yQ�GH�
QXHVWUR�3DGUH�FHOHVWLDO��\�HVR�HV�FRQRFHU�\�
VHU�FRPR�&ULVWR��� 

 
(VWD�HV�OD�UHVSXHVWD�D�XQD�GH�ODV�PHMRUHV�

SUHJXQWDV�WHROyJLFDV�TXH�SRGHPRV�KDFHU�GH�
FXDOTXLHU�HQVHxDQ]D�GRFWULQDO���¢<�TXp"��
¢'H�TXp�VLUYH�WHQHU�QXHVWUD�GRFWULQD�HQ�RU�
GHQ�\�FRUUHFWD"�¢4Xp�GLIHUHQFLD�KD\�HQ�
QXHVWUDV�YLGDV"�$OJXQRV�YHQ�OD�GRFWULQD�FR�
PR�XQ�ILQ�HQ�Vt�PLVPR��FRPR�XQ�H[DPHQ�
ILQDO�SDUD�SUREDU�TXH�XQR�HV�ILHO�D�ODV�HQVH�
xDQ]DV�GH�VX�JUXSR�GH�SDUHV�FULVWLDQRV��(O�
DSyVWRO�3DEOR�GLFH�OR�FRQWUDULR��OD�PHWD�HV�HO�
DPRU��OD�OLEHUWDG�GH�OD�FXOSD�\�HO�FUHFLPLHQWR�
GH�XQD�IH�TXH�HV�JHQXLQD��(VD��VRVWHQJR��HV�
OD�UHVSXHVWD�D�OD�SUHJXQWD���¢<�TXp"�� 

 
 

�0LQLVWHULR�SUiFWLFR�� 
&XDQGR�ORV�DQFLDQRV�VH�HQIUHQWDQ�D�VLWXDFLRQHV�³VLQ-VDOLGD´��'H�OD�SiJLQD����������SRU�-DFN�6SHQGHU 

7HUFHUR��HO�6HxRU�-HV~V�\�ORV�DSyVWROHV�YLYLH�
URQ�GXUDQWH�HO�LPSHULR�URPDQR��\�OD�KLVWRULD�
HVWi�UHSOHWD�GH�UHJLVWURV�GH�LQMXVWLFLDV�VRFLD�
OHV��PXFKDV�GH�ODV�FXDOHV�IXHURQ�KRUULEOHV�
FRPSDUDGDV�FRQ�OR�TXH�HQIUHQWDPRV�KR\�HQ�
GtD��(Q�PXFKDV�GH�HOODV��QL�HO�6HxRU�QL�ORV�
DSyVWROHV�DVXPLHURQ�XQD��SRVLFLyQ���&XDQGR�
GLFKRV�WHPDV�VXUJtDQ��SUHYDOHFtD�OD�SHUVSHF�
WLYD�GHO�UHLQR�GH�'LRV�\�HO�WHVWLPRQLR�GH�ORV�
GLVFtSXORV�DQWHV�TXH�OD�PHMRUtD�GH�OD�VRFLH�
GDG��'H�KHFKR��3DEOR�QR�YLYtD�FRQ�HO�WHPRU�
GH�VHU�FULWLFDGR�SRU�GDU�LQVWUXFFLRQHV�D�ORV�
HVFODYRV�FUH\HQWHV�VREUH�VX�FRQGXFWD��HQ�
OXJDU�GH�OOHYDU�D�FDER�XQD�FUX]DGD�FRQWUD�OD�
HVFODYLWXG� 

 
2WUR�SXQWR�GHO�TXH�QR�VH�KDEOD�PXFKR�

HQ�HVWRV�GtDV��SHUR�TXH�GHEHUtD�VHU�SDUWH�GHO�
SHUIHFFLRQDPLHQWR�GH�ORV�VDQWRV�HQ�OD�HQVH�
xDQ]D�\�FDSDFLWDFLyQ�GH�OD�DVDPEOHD��(IHVLRV�
�������HV�HO�HMHUFLFLR�GHO�VDFHUGRFLR�GH�WRGRV�
ORV�FUH\HQWHV��¢&XiOHV�VRQ�ODV�LPSOLFDQFLDV" 

 
$XQTXH�QR�GHVHR�FULWLFDU�R�GHJUDGDU�D�

ODV�GHQRPLQDFLRQHV�FULVWLDQDV���GDPRV�JUD�
FLDV�DO�6HxRU�SRU�FDGD�KLMR�GH�'LRV�\�SRU�
FDGD�LJOHVLD�IXQGDPHQWDGD�HQ�OD�%LEOLD���
DOJXQDV�GH�GLFKDV�GHQRPLQDFLRQHV�XVXDO�
PHQWH�WLHQHQ�SROtWLFDV�PiV�DOOi�GH�ODV�(VFUL�
WXUDV�TXH�JRELHUQDQ�OD�FRQGXFWD�GH�OD�LJOHVLD�
ORFDO��8QD�DVDPEOHD�QR�WLHQH�WDO�RUJDQLVPR�
UHFWRU��(QWRQFHV��¢SRU�TXp�HV�HVR�WDQ�VLJQLIL�
FDWLYR" 

 
&XDQGR�VH�DJUHJD�JHQWH�D�OD�DVDPEOHD��

\D�VHD�SRU�YHQLU�D�&ULVWR�R�SRU�PXGDUVH�GH�
ORFDOLGDG��PXFKRV�WUDHQ�FRQVLJR�XQD�PHQWDOL�
GDG�GHQRPLQDFLRQDO��1R�HVWiQ�WUDWDQGR�GH�
FDXVDU�SUREOHPDV��VLPSOHPHQWH�QR�KDQ�FRQR�
FLGR�RWUD�PDQHUD��$Vt�TXH�OD�UHVSXHVWD�LQPH�
GLDWD�FXDQGR�VXUJHQ�SUREOHPDV�SROtWLFRV�R�
VRFLDOHV�HV�HVSHUDU�TXH�ORV�OtGHUHV�GH�OD�LJOHVLD�
�WRPHQ�XQD�SRVLFLyQ���\�UHVXHOYDQ�HO�SUREOH�
PD��R�DO�PHQRV�JXtHQ�D�OD�LJOHVLD�HQ�HVD�GLUHF�
FLyQ��/D�LGHD�GH�TXH�XQR��FRPR�FUH\HQWH�FULV�
WLDQR��SXHGD�LU�DO�6HxRU�\�D�ODV�(VFULWXUDV��
GLVFHUQLU�FXiO�GHEH�VHU�PL�UHVSRQVDELOLGDG��\�
OXHJR�VHUYLU�WUDQTXLODPHQWH�VHJ~Q�HO�6HxRU�
PH�GLULMD����HV�DMHQD�D�WDO�SHQVDPLHQWR� 

 

3HUPtWDQPH�LOXVWUDUOHV�D�SDUWLU�GH�H[SH�
ULHQFLDV�SDVDGDV��&XDQGR�ODV�IDPLOLDV�MyYHQHV�
OOHJDQ�D�OD�DVDPEOHD�GHVGH�RWUDV�FRQH[LRQHV��
QRUPDOPHQWH�TXLHUHQ�VDEHU�VREUH�QXHVWUD�
HVFXHOD�R�FDPSDPHQWR�R�HO�HVWXGLR�EtEOLFR�
YHFLQDO�R�XQ�VLQQ~PHUR�GH�RWUDV�FRVDV��6L�
WHQHPRV�HVWR��WRGR�HVWi�ELHQ��SHUR�VL�QR�OR�

)XQGDPHQWRV�%tEOLFRV 
�¢<�TXp"���GH�OD�SiJLQD�������������������������������������������������������������������������������������������������������������������������SRU���&KXFN�*LDQRWWL� 

3iJLQD�� 

WHQHPRV�OD�VLJXLHQWH�SUHJXQWD�HV���¢3RU�TXp�QR�
OR�KDFHQ"��� 

 
&XDQGR�VH�OHV�VXJLHUH�TXH��7DO�YH]�HO�6H�

xRU�WH�KD�GDGR�HVD�FDUJD�\�WH�KD�WUDtGR�DTXt�
SDUD�VDWLVIDFHU�OD�QHFHVLGDG�\�SRVLEOHPHQWH�
HQVHxDUQRV�DOJXQDV�OHFFLRQHV���D�PHQXGR�WLH�
QHQ�XQD�PLUDGD�YDFtD��6p�OR�TXH�SLHQVDQ��
�6RPRV�ODLFRV����QR�SRGHPRV�KDFHU�HVR���£$TXt�
HV�GRQGH�OD�DVDPEOHD�GHEHUtD�EULOODU��/D�JHQWH�
QHFHVLWD�TXH�VH�OH�HQVHxH�TXH��FRPR�FUH\HQWHV-
VDFHUGRWHV��VRQ�OLEUHV�GH�VHJXLU�DO�6HxRU�HQ�VXV�
KRJDUHV�\�IDPLOLDV��H�LQFOXVR�HQ�OD�SDUWLFLSDFLyQ�
FtYLFD�R�S~EOLFD��6L�HO�6HxRU�EHQGLFH�OR�TXH�
HVWiQ�KDFLHQGR��RWURV�SXHGHQ�TXHUHU�LQYROXFUDU�
VH��� 

 
3RU�VXSXHVWR��HV�PX\�LPSRUWDQWH�UHFRUGDU�

OHV�TXH�ODV�DFWLYLGDGHV�SHUVRQDOHV�QR�VRQ�DXWR�
PiWLFDPHQWH�UHVSDOGDGDV�R�DSR\DGDV�SRU�OD�
LJOHVLD��SHUR�HO�6HxRU�SXHGH�KDFHU�FDPELRV�VL�
HV�DSURSLDGR��\�ORV�DQFLDQRV�OLGHUDUiQ�HQ�HVR��
SHUR�HVH�QR�HV�HO�SXQWR�GH�SDUWLGD��(VWR�GD�XQD�
WUHPHQGD�OLEHUWDG�D�ORV�FUH\HQWHV�SDUD�YHU�XQD�
QHFHVLGDG��VHJXLU�OR�TXH�HOORV�FUHHQ�TXH�HV�OD�
JXtD�GHO�6HxRU��\�WRPDU�DFFLyQ��GHMiQGROH�D�(O�
GHWHUPLQDU�HO�DOFDQFH�GH�VX�PLQLVWHULR��6H�OHV�
GHEH�HQVHxDU�TXH�ORV�DQFLDQRV�QR�VRQ�OD�FDEH]D�
GH�OD�LJOHVLD��(OORV�VLJXHQ�D�&ULVWR��OD�&DEH]D�
GH�OD�,JOHVLD��HVWDQGR�HQWUH�HO�UHEDxR��PLHQWUDV�
(O�OODPD�\�JXtD�D�ORV�FUH\HQWHV-VDFHUGRWHV��HQ�
VXV�PLQLVWHULRV�\�IXQFLRQHV�SHUVRQDOHV� 

 

 ³(Q�XQ�PXQGR�FDtGR��D�YHFHV�
H[LVWHQ�RSFLRQHV�GH�ODV�FXDOHV�

QLQJXQD�HVWDUtDPRV�D�IDYRU��'LRV�
FRQRFH�HVWR��\�SXHGH�JXLDUQRV�HQ�HO�
FDPLQR�TXH�GHEHPRV�WUDQVLWDU��VL�OR�

EXVFDPRV�´ 
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(O�ULQFyQ�GH�ODV�HVSRVDV 
 

��� 

�$TXt�HVWi�XQ�PXFKDFKR��TXH�WLH�
QH�FLQFR�SDQHV�GH�FHEDGD�\�GRV�
SHFHFLOORV«´��-XDQ����� 
 
¢1R�WH�SUHJXQWDV�TXLpQ�HUD�OD�PX�
MHU�TXH�SUHSDUy�HO�DOPXHU]R�GHO�
QLxR"� 
 
¢'H�TXLpQ�HUDQ�ODV�PDQRV�TXH�KL�
FLHURQ�ORV�SDQHV�GH�FHEDGD�TXH�HO�
&UHDGRU�EHQGLMR�\�PXOWLSOLFy"� 
 
&XDQGR�HOOD�DPDVy�OD�PDVD�WLELD��
¢TXp�SHQVDPLHQWRV�OOHQDEDQ�VX�
FRUD]yQ"� 
 
¢$QKHODED�LU�FRQ�VX�KLMR��VHJXLU�DO�
JUDQ�0DHVWUR�\�HVFXFKDU�ODV�FRVDV�
PDUDYLOORVDV�TXH�GHFtD"� 
 
¢6H�VHQWtD�H[FOXtGD��\�GHVHDED�WH�
QHU�OLEHUWDG�SDUD�GHMDU�OD�FRFLQD�
FDOXURVD�H�LU�D�VHU�SDUWH�GHO�HPR�
FLRQDQWH�WUDEDMR�TXH�'LRV�HVWDED�
UHDOL]DQGR"� 
 
7DO�YH]�PLUy�HO�IOXMR�GH�FDUDV�WULV�
WHV�\�DJRELDGDV�TXH�SDVDURQ�SRU�
VX�YHQWDQD��HVFXFKy�IUDJPHQWRV�
GH�QRWLFLDV�GHVJDUUDGRUDV�VREUH�
HQIHUPHGDGHV��GLVWXUELRV�\�OXFKDV��
\�GHVHy�GH�WRGR�FRUD]yQ�HVWDU�OL�
EUH�SDUD�D\XGDU�GH�DOJXQD�PDQHUD�� 

 
3RU�RWUD�SDUWH��TXL]iV�VH�VHQWtD�GH�OD�
PLVPD�PDQHUD�TXH�\R�PH�VLHQWR�DO�
SUHSDUDU�ORV�DOPXHU]RV�� 
DSUHVXUiQGRPH�SDUD�FRPSOHWDU�XQD�
WDUHD�QHFHVDULD�HQ�OD�KRUD�PiV�RFX�
SDGD�GHO�GtD��VLQ�SHQVDU�PiV�DOOi�GH�
OD�OLVWD�GH�WDUHDV�SDUD�KDFHU�HQ�HVH�
GtD� 
� 

 
3HUR�HOOD�KL]R�HO�SDQ�\�HPSDFy�HO�
DOPXHU]R��<�FXDQGR�HO�WDQ�HVSHUDGR�
&ULVWR�TXLVR�GDU�SDQ�D�ORV�KDP�
EULHQWRV��QR�KL]R�OORYHU�PDQi�GHO�
FLHOR�� 
 
1R�KL]R�TXH�DSDUHFLHUD�XQD�FRPLGD�
GH�OD�QDGD��1R�WRPy�OD�VXJHUHQFLD�
GHO�GLDEOR�\�FRQYLUWLy�ODV�SLHGUDV��
HQ�SDQ�� 
 

 
 
1R��eO�WRPy�ORV�SDQHV��TXH�ODV�PD�
QRV�GH�OD�PXMHU�KDEtDQ�DPDVDGR��\�
ORV�SDUWLy�SDUD�DOLPHQWDU�D�OD�PXOWL�
WXG�� 
 
(UD�UHDFLR�D�GHVSHGLU�D�OD�PXOWLWXG�
FRQ�KDPEUH��4XHUtD�GHPRVWUDU�D�
VXV�GLVFtSXORV��\�D�QRVRWURV��TXH�
VXV�UHFXUVRV�VRQ�LOLPLWDGRV� 
 
4XL]iV�WXYR�XQD�VRQULVD�HVSHFLDO�
SDUD�HO�QLxR�KDPEULHQWR�TXH������
UHJDOy�VX�DOPXHU]R�� 
 
3HUR�PH�SUHJXQWR�VL�XQR�GH�VXV�
PXFKRV�SURSyVLWRV�GH�HVH�GtD�HUD�
VLPSOHPHQWH�GHPRVWUDU�D�XQD�PX�
MHU�� 
 
¢D�HVD�PXMHU"�¢D�Pt"�¢D�WL" 
 
TXH�eO�SRGtD�FDPELDU�OD�HWHUQLGDG�
FRQ�HO�WUDEDMR�RUGLQDULR�HIHFWXDGR�
SRU�ODV�PDQRV�GH�OD�PXMHU� 

 
 
$SXQWHV�SDUD�$QFLDQRV 

�� 

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

 

³(O�WRPy�ORV�SDQHV�
TXH�ODV�PDQRV�GH�HOOD�
KDEtDQ�DPDVDGR���\�ORV�
SDUWLy�SDUD�DOLPHQWDU�ODV�
PXOWLWXGHV�´ 


