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(/�'21�'(�6$%,'85Ë$ 
—�1RV�GD�XQ�FRQRFLPLHQWR�DPRURVR�GH�'LRV��\�GH�ODV�SHUVRQDV�\� ODV�FRVDV�

FUHDGDV�HQ�FXDQWR�KDFHQ�UHIHUHQFLD�D�eO��(VWi�tQWLPDPHQWH�XQLGR�D�OD�YLUWXG�GH�OD�
FDULGDG� 
,��([LVWH�XQ�FRQRFLPLHQWR�GH�'LRV�\�GH�OR�TXH�D�eO�VH�UHILHUH�DO�TXH�VyOR�VH�OOHJD�

FRQ�VDQWLGDG��(O�(VStULWX�6DQWR��PHGLDQWH�HO�GRQ�GH�VDELGXUtD��OR�SRQH�DO�DOFDQFH�
GH�ODV�DOPDV�VHQFLOODV�TXH�DPDQ�DO�6HxRU��<R�WH�JORULILFR��3DGUH��6HxRU�GHO�&LHOR�\�
GH�OD�WLHUUD�–H[FODPy�-HV~V�GHODQWH�GH�XQRV�QLxRV–��SRUTXH�KDV�WHQLGR�HQFXELHU�
WDV�HVWDV�FRVDV�D�ORV�VDELRV�\�SUXGHQWHV�\�ODV�KDV�UHYHODGR�D�ORV�SHTXHxRV��(V�XQ�
VDEHU�TXH�QR�VH�DSUHQGH�HQ�OLEURV�VLQR�TXH�HV�FRPXQLFDGR�SRU�'LRV�PLVPR�DO�
DOPD��LOXPLQDQGR�\�OOHQDQGR�GH�DPRU�D�XQ�WLHPSR�OD�PHQWH�\�HO�FRUD]yQ��HO�HQWHQ�
GLPLHQWR�\�OD�YROXQWDG��0HGLDQWH�OD�OX]�TXH�GD�HO�DPRU��HO�FULVWLDQR�WLHQH�XQ�FRQRFL�
PLHQWR�PiV�tQWLPR�\�JXVWRVR�GH�'LRV�\�GH�VXV�PLVWHULRV��©&XDQGR�WHQHPRV�HQ�
QXHVWUD�ERFD�XQD�IUXWD��DSUHFLDPRV�HQWRQFHV�VX�VDERU�PXFKR�PHMRU�TXH�VL�OH\p�
UDPRV�ODV�GHVFULSFLRQHV�TXH�GH�HOOD�KDFHQ�WRGRV�ORV�WUDWDGRV�GH�%RWiQLFD��¢4Xp�
GHVFULSFLyQ�SRGUtD�VHU�FRPSDUDEOH�DO�VDERU�TXH�H[SHULPHQWDPRV�FXDQGR�SURED�
PRV�XQD�IUXWD"�$Vt��FXDQGR�HVWDPRV�XQLGRV�D�'LRV�\�JXVWDPRV�GH�eO�SRU�OD�tQWLPD�
H[SHULHQFLD��HVWR�QRV�KDFH�FRQRFHU�PXFKR�PHMRU�ODV�FRVDV�GLYLQDV�TXH�WRGDV�ODV�
GHVFULSFLRQHV�TXH�SXHGDQ�KDFHU�ORV�HUXGLWRV�\�ORV�OLEURV�GH�ORV�KRPEUHV�PiV�VD�
ELRVª��(VWH�FRQRFLPLHQWR�VH�H[SHULPHQWD�GH�PDQHUD�SDUWLFXODU�HQ�HO�GRQ�GH�OD�VD�
ELGXUtD��'H�PDQHUD�VHPHMDQWH�D�FRPR�XQD�PDGUH�FRQRFH�D�VX�KLMR�D�WUDYpV�GHO�
DPRU�TXH�OH�WLHQH��DVt�HO�DOPD��PHGLDQWH�OD�FDULGDG��OOHJD�D�XQ�FRQRFLPLHQWR�SUR�
IXQGR�GH�'LRV�TXH�VDFD�GHO�DPRU�VX�OX]�\�VX�SRGHU�GH�SHQHWUDFLyQ�HQ�ORV�PLVWH�
ULRV��(V�XQ�GRQ�GHO�(VStULWX�6DQWR�SRUTXH�HV�IUXWR�GH�OD�FDULGDG�LQIXQGLGD�SRU�eO�HQ�
HO�DOPD�\�QDFH�GH�OD�SDUWLFLSDFLyQ�GH�VX�VDELGXUtD�LQILQLWD��6DQ�3DEOR�RUDED�SRU�ORV�
SULPHURV�FULVWLDQRV��SDUD�TXH�IXHVHQ�IRUWDOHFLGRV�SRU�OD�DFFLyQ�GH�VX�(VStULWX��������
SDUD�TXH��������DUUDLJDGRV�\�FLPHQWDGRV�HQ�HO�DPRU��SRGiLV�FRPSUHQGHU�FXiO�HV�OD�
DQFKXUD�\�OD�ORQJLWXG��OD�DOWXUD�\�OD�SURIXQGLGDG��\�FRQRFHU�HO�DPRU�GH�&ULVWR��TXH�
H[FHGH�D�WRGR�FRQRFLPLHQWR��&RPSUHQGHU��HVWDQGR�FLPHQWDGRV�HQ�HO�DPRU�����GLFH�
HO�$SyVWRO��(V�XQ�FRQRFLPLHQWR�SURIXQGR�\�DPRURVR� 
6DQWR�7RPiV�GH�$TXLQR�HQVHxD�TXH�HO�REMHWR�GH�HVWH�GRQ�HV�'LRV�PLVPR�\�ODV�

FRVDV�GLYLQDV��HQ�SULPHU�OXJDU�\�GH�PRGR�SULQFLSDO��SHUR�WDPELpQ�OR�VRQ�ODV�FRVDV�
GH�HVWH�PXQGR�HQ�FXDQWR�VH�RUGHQDQ�D�'LRV�\�GH�eO�SURFHGHQ��$�QLQJ~Q�FRQRFL�
PLHQWR�PiV�DOWR�GH�'LRV�SRGHPRV�DVSLUDU�TXH�D�HVWH�VDEHU�JXVWRVR��TXH�HQULTXH�
FH�\�IDFLOLWD�QXHVWUD�RUDFLyQ�\�WRGD�QXHVWUD�YLGD�GH�VHUYLFLR�D�'LRV�\�D�ORV�KRPEUHV�
SRU�'LRV��/D�VDELGXUtD�–GLFH�OD�6DJUDGD�(VFULWXUD–�YDOH�PiV�TXH�ODV�SLHGUDV�SUH�
FLRVDV��\�FXDQWR�KD\�GH�FRGLFLDEOH�QR�SXHGH�FRPSDUiUVHOH��/D�SUHIHUt�D�ORV�FHWURV�
\�D�ORV�WURQRV��\�HQ�FRPSDUDFLyQ�FRQ�HOOD�WXYH�HQ�QDGD�OD�ULTXH]D��������7RGR�HO�RUR�
DQWH�HOOD�HV�XQ�JUDQR�GH�DUHQD��\�FRPR�HO�ORGR�HV�OD�SODWD�DQWH�HOOD��/D�DPp�PiV�
TXH�D�OD�VDOXG�\�D�OD�KHUPRVXUD�\�DQWHSXVH�D�OD�OX]�VX�SRVHVLyQ��SRUTXH�HO�UHV�
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SODQGRU�TXH�GH�HOOD�EURWD�HV�LQH[WLQJXLEOH��7RGRV�ORV�ELHQHV�PH�YLQLHURQ�MXQWDPHQ�
WH�FRQ�HOOD��������SRUTXH�OD�VDELGXUtD�HV�TXLHQ�ORV�WUDH��SHUR�\R�LJQRUDED�TXH�IXHVH�
HOOD�OD�PDGUH�GH�WRGRV��������(V�SDUD�ORV�KRPEUHV�XQ�WHVRUR�LQDJRWDEOH��\�ORV�TXH�GH�
pO�VH�DSURYHFKDQ�VH�KDFHQ�SDUWtFLSHV�GH�OD�DPLVWDG�GH�'LRV��(O�GRQ�GH�VDELGXUtD�
HVWi�tQWLPDPHQWH�XQLGR�D�OD�YLUWXG�WHRORJDO�GH�OD�FDULGDG��TXH�GD�XQ�HVSHFLDO�FRQR�
FLPLHQWR�GH�'LRV�\�GH�ODV�SHUVRQDV��TXH�GLVSRQH�DO�DOPD�SDUD�SRVHHU�©XQD�FLHUWD�
H[SHULHQFLD�GH� OD�GXO]XUD�GH�'LRVª� ��HQ�6t�PLVPR�\�HQ� ODV�FRVDV�FUHDGDV��HQ�
FXDQWR�VH�UHODFLRQDQ�FRQ�eO� 
3RU�HVWDU�HVWH�GRQ�WDQ�KRQGDPHQWH� OLJDGR�D� OD�FDULGDG��HVWDUHPRV�PHMRU�GLV�

SXHVWRV�SDUD�TXH�VH�PDQLILHVWH�HQ�QRVRWURV�HQ�OD�PHGLGD�HQ�TXH�QRV�HMHUFLWHPRV�
HQ�HVWD�YLUWXG��&DGD�GtD�VRQ�LQFRQWDEOHV�ODV�RSRUWXQLGDGHV�TXH�WHQHPRV�D�QXHVWUR�
DOFDQFH�GH�D\XGDU�\�VHUYLU�D�ORV�GHPiV��3HQVHPRV�KR\�HQ�QXHVWUD�RUDFLyQ�VL�VRQ�
DEXQGDQWHV�HVWRV�SHTXHxRV�VHUYLFLRV��VL�UHDOPHQWH�QRV�HVIRU]DPRV�SRU�KDFHU�OD�
YLGD�PiV�DPDEOH�D�TXLHQHV�HVWiQ�MXQWR�D�QRVRWURV� 

 
—�0HGLDQWH�HVWH�GRQ�SDUWLFLSDPRV�GH�ORV�PLVPRV�VHQWLPLHQWRV�GH�-HVXFULVWR�HQ�

UHODFLyQ�D�TXLHQHV�QRV�URGHDQ��1RV�HQVHxD�D�YHU�ORV�DFRQWHFLPLHQWRV�GHQWUR�GHO�
SODQ�SURYLGHQFLDO�GH�'LRV��TXH�VLHPSUH�VH�PDQLILHVWD�FRPR�3DGUH�QXHVWUR� 
,,��©(QWUH�ORV�GRQHV�GHO�(VStULWX�6DQWR��GLUtD�TXH�KD\�XQR�GHO�TXH�WHQHPRV�HVSH�

FLDO�QHFHVLGDG�WRGRV�ORV�FULVWLDQRV��HO�GRQ�GH�VDELGXUtD�TXH��DO�KDFHUQRV�FRQRFHU�D�
'LRV�\�JXVWDU�GH�'LRV��QRV�FRORFD�HQ�FRQGLFLRQHV�GH�SRGHU�MX]JDU�FRQ�YHUGDG�VR�
EUH�ODV�VLWXDFLRQHV�\�ODV�FRVDV�GH�HVWD�YLGDª��&RQ�OD�YLVLyQ�SURIXQGD�TXH�GD�DO�DO�
PD�HVWH�GRQ��HO�FULVWLDQR�TXH�VLJXH�GH�FHUFD�DO�6HxRU�FRQWHPSOD�OD�UHDOLGDG�FUHD�
GD�FRQ�XQD�PLUDGD�PiV�DOWD��SXHV�SDUWLFLSD�GH�DOJ~Q�PRGR�GH�OD�YLVLyQ�TXH�'LRV�
WLHQH�HQ�6t�PLVPR�GH�WRGR�OR�FUHDGR��7RGR�OR�MX]JD�FRQ�OD�FODULGDG�GH�HVWH�GRQ��
/RV�GHPiV�VRQ�HQWRQFHV�XQD�RFDVLyQ�FRQWLQXD�SDUD�HMHUFHU�OD�PLVHULFRUGLD��SDUD�
KDFHU�XQ�DSRVWRODGR�HILFD]�DFHUFiQGRORV�DO�6HxRU��(O�FULVWLDQR�FRPSUHQGH�PHMRU�
OD�LQPHQVD�QHFHVLGDG�TXH�WLHQHQ�ORV�KRPEUHV�GH�TXH�VH�OHV�D\XGH�HQ�VX�FDPLQDU�
KDFLD�&ULVWR��6H�YH�D�ORV�GHPiV�FRPR�D�SHUVRQDV�PX\�QHFHVLWDGDV�GH�'LRV��FR�
PR�-HV~V�ODV�YHtD��/RV�VDQWRV��LOXPLQDGRV�SRU�HVWH�GRQ��KDQ�HQWHQGLGR�HQ�VX�YHU�
GDGHUR�VHQWLGR�ORV�VXFHVRV�GH�HVWD�YLGD��ORV�TXH�FRQVLGHUDPRV�FRPR�JUDQGHV�H�
LPSRUWDQWHV�\�ORV�GH�DSDULHQFLD�SHTXHxD��3RU�HVR��QR�OODPDQ�GHVJUDFLD�D�OD�HQIHU�
PHGDG��D�ODV�WULEXODFLRQHV�TXH�KDQ�GHELGR�SDGHFHU��SRUTXH�FRPSUHQGLHURQ�TXH�
'LRV�EHQGLFH�GH�PXFKDV�PDQHUDV��\�IUHFXHQWHPHQWH�FRQ�OD�&UX]��VDEHQ�TXH�WR�
GDV�ODV�FRVDV��WDPELpQ�OR�KXPDQDPHQWH�LQH[SOLFDEOH��FRRSHUD�DO�ELHQ�GH�ORV�TXH�
DPDQ�D�'LRV��©/DV�LQVSLUDFLRQHV�GHO�(VStULWX�6DQWR��D�ODV�TXH�HVWH�GRQ�KDFH�TXH�
VHDPRV�GyFLOHV��QRV�DFODUDQ�SRFR�D�SRFR�HO�RUGHQ�DGPLUDEOH�GHO�SODQ�SURYLGHQFLDO��
DXQ�\�SUHFLVDPHQWH�HQ�DTXHOODV�FRVDV�TXH�DQWHV�QRV�GHMDEDQ�GHVFRQFHUWDGRV��
HQ�ORV�FDVRV�GRORURVRV�H�LPSUHYLVWRV��SHUPLWLGRV�SRU�'LRV�HQ�YLVWD�GH�XQ�ELHQ�VX�
SHULRUª��/DV�PRFLRQHV�GH�OD�JUDFLD�D�WUDYpV�GHO�GRQ�GH�VDELGXUtD�QRV�WUDHQ�XQD�
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JUDQ�SD]��QR�VyOR�SDUD�QRVRWURV��VLQR�WDPELpQ�SDUD�HO�SUyMLPR��QRV�D\XGDQ�D�OOHYDU�
OD�DOHJUtD�DOOt�GRQGH�YDPRV��\�D�HQFRQWUDU�HVD�SDODEUD�RSRUWXQD�TXH�D\XGD�D�UH�
FRQFLOLDU�D�TXLHQHV�HVWiQ�GHVXQLGRV��3RU�HVR�D�HVWH�GRQ�FRUUHVSRQGH�OD�ELHQDYHQ�
WXUDQ]D�GH�ORV�SDFtILFRV��DTXHOORV�TXH��WHQLHQGR�SD]�HQ�Vt�PLVPRV��SXHGHQ�FRPX�
QLFDUOD�D�ORV�GHPiV��(VWD�SD]��TXH�HO�PXQGR�QR�SXHGH�GDU��HV�HO�UHVXOWDGR�GH�YHU�
ORV�DFRQWHFLPLHQWRV�GHQWUR�GHO�SODQ�SURYLGHQWH�GH�'LRV��TXH�QR�VH�ROYLGD�HQ�QLQ�
J~Q�PRPHQWR�GH�VXV�KLMRV� 

 
—�(O�GRQ�GH�VDELGXUtD�\�OD�YLGD�GH�FRQWHPSODFLyQ�HQ�QXHVWUD�YLGD�RUGLQDULD� 
,,,��(O�GRQ�GH�VDELGXUtD�QRV�GD�XQD�IH�DPRURVD��SHQHWUDQWH��XQD�FODULGDG�\�VHJXUL�

GDG�HQ�HO�PLVWHULR�LQDEDUFDEOH�GH�'LRV��TXH�QXQFD�SXGLPRV�VRVSHFKDU��3XHGH�VHU�
HQ�UHODFLyQ�D�OD�SUHVHQFLD�\�FHUFDQtD�GH�'LRV��R�D�OD�SUHVHQFLD�UHDO�GH�-HVXFULVWR�
HQ�HO�6DJUDULR��TXH�QRV�SURGXFH�XQD�IHOLFLGDG�LQH[SOLFDEOH�SRU�HQFRQWUDUQRV�GHODQ�
WH�GH�'LRV��©3HUPDQHFH�DOOt��VLQ�GHFLU�QDGD�R�VLPSOHPHQWH�UHSLWLHQGR�DOJXQDV�SD�
ODEUDV�GH�DPRU��HQ�FRQWHPSODFLyQ�SURIXQGD��FRQ�ORV�RMRV�ILMRV�HQ�OD�+RVWLD�6DQWD��
VLQ�FDQVDUVH�GH�PLUDUOH��/H�SDUHFH�TXH�-HV~V�SHQHWUD�SRU�VXV�RMRV�KDVWD�OR�PiV�
SURIXQGR�GH�HOOD�PLVPD���ª��/R�RUGLQDULR��VLQ�HPEDUJR��VHUi�TXH�HQFRQWUHPRV�D�
'LRV�HQ�OD�YLGD�FRUULHQWH��VLQ�SDUWLFXODUHV�PDQLIHVWDFLRQHV��SHUR�FRQ�OD�tQWLPD�VHJX�
ULGDG�GH�TXH�QRV�FRQWHPSOD��TXH�YH�QXHVWURV�TXHKDFHUHV��TXH�QRV�PLUD�FRPR�
KLMRV�VX\RV����(Q�PHGLR�GH�QXHVWUR�WUDEDMR��HQ�OD�IDPLOLD��HO�(VStULWX�6DQWR�QRV�HQ�
VHxD��VL�VRPRV�ILHOHV�D�VXV�JUDFLDV��TXH�WRGR�DTXHOOR�HV�HO�PHGLR�QRUPDO�TXH�'LRV�
KD�SXHVWR�D�QXHVWUR�DOFDQFH�SDUD�VHUYLUOH�DTXt�\�FRQWHPSODUOH�OXHJR�SRU�WRGD�OD�
HWHUQLGDG��(Q�OD�PHGLGD�HQ�TXH�YDPRV�SXULILFDQGR�QXHVWUR�FRUD]yQ��HQWHQGHPRV�
PHMRU�OD�YHUGDGHUD�UHDOLGDG�GHO�PXQGR��GH�ODV�SHUVRQDV��D�TXLHQHV�YHPRV�FRPR�
KLMRV�GH�'LRV��\�GH�ORV�DFRQWHFLPLHQWRV��SDUWLFLSDQGR�HQ�OD�YLVLyQ�PLVPD�GH�'LRV�
VREUH�OR�FUHDGR��VLHPSUH�VHJ~Q�QXHVWUD�FRQGLFLyQ�GH�FUHDWXUDV��(O�GRQ�GH�VDELGX�
UtD�LOXPLQD�QXHVWUR�HQWHQGLPLHQWR�\�HQFLHQGH�QXHVWUD�YROXQWDG�SDUD�SRGHU�GHVFX�
EULU�D�'LRV�HQ�OR�FRUULHQWH�GH�WRGRV�ORV�GtDV��HQ�OD�VDQWLILFDFLyQ�GHO�WUDEDMR��HQ�HO�
DPRU�TXH�SRQHPRV�SRU�DFDEDU�FRQ�SHUIHFFLyQ�OD�WDUHD��HQ�HO�HVIXHU]R�TXH�VXSRQH�
HVWDU�VLHPSUH�GLVSXHVWRV�D�VHUYLU�D�ORV�GHPiV��(VWD�DFFLyQ�DPRURVD�GHO�(VStULWX�
6DQWR�VREUH�QXHVWUD�YLGD�VyOR�VHUi�SRVLEOH�VL�FXLGDPRV�FRQ�HVPHUR�ORV�WLHPSRV�
TXH�WHQHPRV�HVSHFLDOPHQWH�GHGLFDGRV�D�'LRV��OD�6DQWD�0LVD��ORV�UDWRV�GH�PHGLWD�
FLyQ�SHUVRQDO��OD�9LVLWD�DO�6DQWtVLPR����<�HVWR�HQ�ODV�WHPSRUDGDV�QRUPDOHV�\�HQ�ODV�
TXH�WHQHPRV�XQ�WUDEDMR�TXH�SDUHFH�VXSHUDU�QXHVWUD�FDSDFLGDG�GH�VDFDUOR�DGHODQ�
WH��FXDQGR�WHQHPRV�XQD�GHYRFLyQ�PiV�IiFLO�\�VHQFLOOD�\�FXDQGR�OOHJD�OD�DULGH]��HQ�
ORV�YLDMHV��HQ�HO�GHVFDQVR��HQ�OD�HQIHUPHGDG����<�MXQWR�DO�FXLGDGR�GH�HVWRV�PR�
PHQWRV�PiV�SDUWLFXODUPHQWH�GHGLFDGRV�D�'LRV��QR�KD�GH�IDOWDUQRV�HO�LQWHUpV�SDUD�
TXH�HQ�HO�WUDVIRQGR�GH�QXHVWUR�GtD�VH�HQFXHQWUH�VLHPSUH�HO�6HxRU��3UHVHQFLD�GH�
'LRV�DOLPHQWDGD�FRQ�MDFXODWRULDV��DFFLRQHV�GH�JUDFLDV��SHWLFLyQ�GH�D\XGD��DFWRV�GH�
GHVDJUDYLR��SHTXHxDV�PRUWLILFDFLRQHV�TXH�QDFHQ�FRQ�RFDVLyQ�GH�QXHVWUD�ODERU�R�
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TXH�EXVFDPRV�OLEUHPHQWH��� 
©4XH�OD�0DGUH�GH�'LRV�\�0DGUH�QXHVWUD�QRV�SURWHMD��FRQ�HO�ILQ�GH�TXH�FDGD�XQR�

GH�QRVRWURV�SXHGD�VHUYLU�D�OD�,JOHVLD�HQ�OD�SOHQLWXG�GH�OD�IH��FRQ�ORV�GRQHV�GHO�(V�
StULWX�6DQWR�\�FRQ�OD�YLGD�FRQWHPSODWLYD��&DGD�XQR�UHDOL]DQGR�ORV�GHEHUHV�SHUVR�
QDOHV��TXH�OH�VRQ�SURSLRV��FDGD�XQR�HQ�VX�RILFLR�\�SURIHVLyQ��\�HQ�HO�FXPSOLPLHQWR�
GH�ODV�REOLJDFLRQHV�GH�VX�HVWDGR��KRQUH�JR]RVDPHQWH�DO�6HxRUª� 

 
(/�'21�'(�&216(-2 
—�(O�GRQ�GH�FRQVHMR�\�OD�YLUWXG�GH�OD�SUXGHQFLD� 
,��6RQ�PXFKDV�ODV�RFDVLRQHV�GH�GHVYLDUQRV�GHO�FDPLQR�TXH�FRQGXFH�D�'LRV��

PXFKRV�VRQ�ORV�VHQGHURV�HTXLYRFDGRV�TXH�D�PHQXGR�VH�SUHVHQWDQ��3HUR�HO�6H�
xRU�QRV�KD�DVHJXUDGR��<R�WH�KDUp�VDEHU�\�WH�HQVHxDUp�HO�FDPLQR�TXH�GHEHV�VH�
JXLU��VHUp�WX�FRQVHMHUR�\�HVWDUiQ�PLV�RMRV�VREUH�WL��(O�(VStULWX�6DQWR�HV�QXHVWUR�
PHMRU�&RQVHMHUR��HO�PiV�VDELR�0DHVWUR��HO�PHMRU�*XtD��&XDQGR�RV�HQWUHJXHQ�–
SURPHWtD�HO�6HxRU�D�ORV�$SyVWROHV�UHILULpQGRVH�D�VLWXDFLRQHV�H[WUHPDV�HQ�ODV�TXH�
VH�HQFRQWUDUtDQ–�QR�RV�SUHRFXSpLV�GH�FyPR�R�TXp�KDEODUpLV��SRUTXH�VH�RV�GDUi�
HQ�DTXHOOD�KRUD�OR�TXH�GHEpLV�GHFLU��1R�VHUpLV�YRVRWURV�ORV�TXH�KDEOpLV��VLQR�HO�
(VStULWX�GH�YXHVWUR�3DGUH�VHUi�HO�TXH�KDEOH�SRU�YRVRWURV��7HQGUtDQ�XQD�HVSHFLDO�
DVLVWHQFLD�GHO�3DUiFOLWR��FRPR�OD�KDQ�WHQLGR�ORV�FULVWLDQRV�ILHOHV�D�OR�ODUJR�GH�ORV�
VLJORV�HQ�FLUFXQVWDQFLDV�VLPLODUHV��/D�FRQGXFWD�GH�WDQWRV�PiUWLUHV�FULVWLDQRV�SUXH�
ED�FyPR�VH�KD�FXPSOLGR�HQ�OD�YLGD�GH�ORV�ILHOHV�DTXHOOD�SURPHVD�TXH�OHV�KL]R�-H�
V~V��&RQPXHYH�HO�FRPSUREDU�OD�VHUHQLGDG�\�OD�VDELGXUtD�GH�SHUVRQDV�D�YHFHV�GH�
HVFDVD�FXOWXUD�� LQFOXVR�GH�QLxRV��VHJ~Q�KD�TXHGDGR�FRQVWDQFLD�HQ�QXPHURVRV�
GRFXPHQWRV��(O�(VStULWX�6DQWR��TXH�QRV�DVLVWH�DXQ�HQ�ODV�FLUFXQVWDQFLDV�GH�PH�
QRV�UHOLHYH��OR�KDUi�GH�XQD�PDQHUD�VLQJXODU�FXDQGR�GHEDPRV�FRQIHVDU�QXHVWUD�IH�
HQ�VLWXDFLRQHV�GLItFLOHV��(O�(VStULWX�6DQWR��PHGLDQWH�HO�GRQ�GH�FRQVHMR��SHUIHFFLRQD�
ORV�DFWRV�GH�OD�YLUWXG�GH�OD�SUXGHQFLD��TXH�VH�UHILHUH�D�ORV�PHGLRV�TXH�VH�GHEHQ�
HPSOHDU�HQ�FDGD�VLWXDFLyQ��&RQ�PXFKD�IUHFXHQFLD�GHEHPRV�WRPDU�GHFLVLRQHV��
XQDV�YHFHV�HQ�DVXQWRV� LPSRUWDQWHV��RWUDV��HQ�PDWHULDV�GH�HVFDVD�HQWLGDG��(Q�
WRGDV�HOODV��GH�DOJXQD�PDQHUD�� WHQHPRV�FRPSURPHWLGD�QXHVWUD�VDQWLGDG��'LRV�
FRQFHGH�HO�GRQ�GH�FRQVHMR�D�ODV�DOPDV�GyFLOHV�D�OD�DFFLyQ�GHO�(VStULWX�6DQWR��SDUD�
GHFLGLU�FRQ�UHFWLWXG�\�UDSLGH]��(V�FRPR�XQ�LQVWLQWR�GLYLQR�SDUD�DFHUWDU�HQ�HO�FDPLQR�
TXH�PiV�FRQYLHQH�SDUD�OD�JORULD�GH�'LRV��'H�OD�PLVPD�PDQHUD�TXH�OD�SUXGHQFLD�
DEDUFD�WRGR�HO�FDPSR�GH�QXHVWUR�DFWXDU��HO�(VStULWX�6DQWR��SRU�HO�GRQ�GH�FRQVHMR��
HV�/X]�\�3ULQFLSLR�SHUPDQHQWH�GH�QXHVWUDV�DFFLRQHV��(O�3DUiFOLWR�LQVSLUD�OD�HOHF�
FLyQ� GH� ORV�PHGLRV� SDUD� OOHYDU� DFDER� OD� YROXQWDG� GH�'LRV� HQ� WRGRV� QXHVWURV�
TXHKDFHUHV��1RV�OOHYD�SRU�ORV�FDPLQRV�GH�OD�FDULGDG��GH�OD�SD]��GH�OD�DOHJUtD��GHO�
VDFULILFLR��GHO�FXPSOLPLHQWR�GHO�GHEHU��GH�OD�ILGHOLGDG�HQ�OR�SHTXHxR��1RV�LQVLQ~D�HO�
FDPLQR�HQ�FDGD�FLUFXQVWDQFLD��/D�YLGD�LQWHULRU�GH�FDGD�XQR�HV�HO�SULPHU�FDPSR�
GRQGH�HVWH�GRQ�HMHUFH�VX�DFFLyQ��$Kt��HQ�HO�DOPD�HQ�JUDFLD��DFW~D�HO�3DUiFOLWR�GH�
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XQD�PDQHUD�FDOODGD��VXDYH�\�IXHUWH�D�OD�YH]��©(V�WDQ�KiELO�SDUD�HQVHxDU�HVWH�VD�
SLHQWtVLPR�0DHVWUR��TXH�HV�OR�PiV�DGPLUDEOH�YHU�VX�PRGR�GH�HQVHxDU��7RGR�HV�
GXO]XUD��WRGR�HV�FDULxR��WRGR�ERQGDG��WRGR�SUXGHQFLD��WRGR�GLVFUHFLyQª��'H�HVWDV�
©HQVHxDQ]DVª�\�GH�HVWD�OX]�HQ�HO�DOPD�YLHQHQ�HVRV�LPSXOVRV��ODV�OODPDGDV�D�VHU�
PHMRUHV��D�FRUUHVSRQGHU�PiV�\�PHMRU��'H�DTXt�YLHQHQ�HVDV�UHVROXFLRQHV�ILUPHV��
FRPR�LQVWLQWLYDV��TXH�FDPELDQ�XQD�YLGD�R�VRQ�HO�RULJHQ�GH�XQD�PHMRUD�HILFD]�HQ�
ODV�UHODFLRQHV�FRQ�'LRV��HQ�HO�WUDEDMR��HQ�HO�DFWXDU�FRQFUHWR�GH�FDGD�GtD��3DUD�GH�
MDUQRV�DFRQVHMDU�\�GLULJLU�SRU�HO�3DUiFOLWR�GHEHPRV�GHVHDU�VHU�SRU�HQWHUR�GH�'LRV��
VLQ�SRQHU�FRQVFLHQWHPHQWH�OtPLWHV�D�OD�DFFLyQ�GH�OD�JUDFLD��EXVFDU�D�'LRV�SRU�VHU�
4XLHQ�HV��LQILQLWDPHQWH�GLJQR�GH�VHU�DPDGR��VLQ�HVSHUDU�RWUDV�FRPSHQVDFLRQHV��
WDQWR�HQ�ORV�PRPHQWRV�HQ�TXH�WRGR�VH�SUHVHQWD�PiV�IiFLO�FRPR�HQ�VLWXDFLRQHV�GH�
DULGH]��©$�'LRV�KD\�TXH�EXVFDUOH��VHUYLUOH�\�DPDUOH�GHVLQWHUHVDGDPHQWH��QL�SRU�
VHU�YLUWXRVR��QL�SRU�DGTXLULU�OD�VDQWLGDG��QL�SRU�OD�JUDFLD��QL�SRU�HO�&LHOR��QL�SRU�OD�GL�
FKD�GH�SRVHHUOH��VLQR�VyOR�SRU�DPDUOH��\�FXDQGR�QRV�RIUHFH�JUDFLDV�\�GRQHV��GH�
FLUOH�TXH�QR��TXH�QR�TXHUHPRV�PiV�TXH�DPRU�SDUD�DPDUOH��\�VL�QRV�OOHJD�D�GHFLU�
StGHPH�FXDQWR�TXLHUDV��QDGD��QDGD�OH�GHEHPRV�SHGLU��VyOR�DPRU�\�PiV�DPRU��
SDUD�DPDUOH�\�PiV�DPDUOHª��<�FRQ�HO�DPRU�D�'LRV�OOHJD�WRGR�OR�TXH�SXHGH�VDFLDU�
HO�FRUD]yQ�GHO�KRPEUH� 

 
—�(O�GRQ�GH�FRQVHMR�HV�XQD�JUDQ�D\XGD�SDUD�PDQWHQHU�XQD�FRQFLHQFLD�UHFWD� 
,,��(O�GRQ�GH�FRQVHMR�VXSRQH�KDEHU�SXHVWR�ORV�GHPiV�PHGLRV�SDUD�DFWXDU�FRQ�

SUXGHQFLD�� UHFDEDU� ORV�GDWRV�QHFHVDULRV��SUHYHU� ODV�SRVLEOHV�FRQVHFXHQFLDV�GH�
QXHVWUDV�DFFLRQHV��HFKDU�PDQR�GH�OD�H[SHULHQFLD�HQ�FDVRV�DQiORJRV��SHGLU�FRQ�
VHMR�RSRUWXQR�FXDQGR�HO�DVXQWR�OR�UHTXLHUD����(V�OD�SUXGHQFLD�QDWXUDO��TXH�UHVXOWD�
HVFODUHFLGD�SRU�OD�JUDFLD��6REUH�HOOD�DFW~D�HVWH�GRQ��HV�HO�TXH�KDFH�PiV�UiSLGD�\�
VHJXUD�OD�HOHFFLyQ�GH�ORV�PHGLRV��OD�UHVSXHVWD�RSRUWXQD��HO�FDPLQR�TXH�GHEHPRV�
VHJXLU��([LVWHQ�FDVRV�HQ�ORV�TXH�QR�HV�SRVLEOH�DSOD]DU�OD�GHFLVLyQ��SRUTXH�ODV�FLU�
FXQVWDQFLDV�UHTXLHUHQ�XQD�UHVSXHVWD�VHJXUD�H�LQPHGLDWD��FRPR�OD�TXH�GLR�HO�6H�
xRU�D�ORV�IDULVHRV�TXH�OH�SUHJXQWDEDQ�FRQ�PDOD�IH�VL�HUD�OtFLWR�R�QR�SDJDU�HO�WULEXWR�
DO�&pVDU��(O�6HxRU�SLGLy�XQD�PRQHGD�FRQ�TXH�VH�SDJDED�HO�WULEXWR��\�OHV�SUHJXQWy��
¢'H�TXLpQ�HV�HVWD�LPDJHQ�\�HVWD�LQVFULSFLyQ"�/H�UHVSRQGLHURQ��GHO�&pVDU��(QWRQ�
FHV�OHV�GLMR��'DG��SXHV��DO�&pVDU�OR�TXH�HV�GHO�&pVDU�\�D�'LRV�OR�TXH�HV�GH�'LRV��$O�
RtUOR�VH�TXHGDURQ�DGPLUDGRV�\�GHMiQGROH�VH�PDUFKDURQ��(O�GRQ�GH�FRQVHMR�HV�GH�
JUDQ�D\XGD�SDUD�PDQWHQHU�XQD�FRQFLHQFLD�UHFWD��VLQ�GHIRUPDFLRQHV��SXHV��VL�VR�
PRV�GyFLOHV�D�HVDV�OXFHV�\�FRQVHMRV�FRQ�TXH�HO�(VStULWX�6DQWR�LOXPLQD�QXHVWUD�
FRQFLHQFLD��HO�DOPD�QR�VH�HYDGH�QL�DXWRMXVWLILFD�DQWH�ODV�IDOWDV�\�ORV�SHFDGRV��VLQR�
TXH�UHDFFLRQD�FRQ�OD�FRQWULFLyQ��FRQ�XQ�PD\RU�GRORU�SRU�KDEHU�RIHQGLGR�D�'LRV��
(VWH�GRQ�LOXPLQD�FRQ�FODULGDG�HO�DOPD�ILHO�D�'LRV�SDUD�QR�DSOLFDU�HTXLYRFDGDPHQWH�
ODV�QRUPDV�PRUDOHV��SDUD�QR�GHMDUVH�OOHYDU�SRU�ORV�UHVSHWRV�KXPDQRV��SRU�FULWHULRV�
GHO�DPELHQWH�R�GH�OD�PRGD��VLQR�VHJ~Q�HO�TXHUHU�GH�'LRV��(O�3DUiFOLWR�DGYLHUWH��SRU�
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Vt�R�SRU�RWURV��DFHUFD�GH�OD�VHQGD�UHFWD�\�VHxDOD�ORV�FDPLQRV�D�VHJXLU��TXL]i�GLVWLQ�
WRV�GH�ORV�TXH�VXJLHUH�HO�©HVStULWX�GHO�PXQGRª��4XLHQ�GHMD�GH�DSOLFDUODV�QRUPDV�
PRUDOHV�� LPSRUWDQWHV�R�PHQRV� LPSRUWDQWHV��D�VX�FRQGXFWD�FRQFUHWD�HV�SRUTXH�
SUHILHUH�KDFHU�VX�DQWRMR�DQWHV�TXH�FXPSOLU�OD�YROXQWDG�GH�'LRV��6HU�GyFLOHV�D�ODV�
OXFHV�\�PRFLRQHV�LQWHULRUHV�TXH�HO�(VStULWX�6DQWR�LQVSLUD�HQ�QXHVWUR�FRUD]yQ�GH�
QLQJ~Q�PRGR�H[FOX\H�©HO�TXH�VH�FRQVXOWH�D�ORV�GHPiV��QL�HO�TXH�VH�HVFXFKHQ�KX�
PLOGHPHQWH�ODV�GLUHFWULFHV�GH�OD�,JOHVLD��$O�FRQWUDULR��ORV�VDQWRV�VH�KDQ�PRVWUDGR�
VLHPSUH�SUHVXURVRV�D�VRPHWHUVH�D�VXV�VXSHULRUHV��FRQ�HO�FRQYHQFLPLHQWR�GH�TXH�
OD�REHGLHQFLD�HV�HO�FDPLQR�UHDO��HO�PiV�UiSLGR�\�VHJXUR��KDFLD�OD�VDQWLGDG�PiV�DO�
WD��(O�(VStULWX�6DQWR�LQVSLUD�eO�PLVPR�HVWD�ILOLDO�VXPLVLyQ�D�ORV�OHJtWLPRV�UHSUHVHQ�
WDQWHV�GH�OD�,JOHVLD�GH�&ULVWR��4XLHQ�D�YRVRWURV�R\H��D�Pt�PH�R\H��\�HO�TXH�D�YRVR�
WURV�GHVHFKD�D�Pt�PH�GHVHFKD��/F��������ª� 

 
—�/RV�FRQVHMRV�GH�OD�GLUHFFLyQ�HVSLULWXDO��0HGLRV�TXH�IDFLOLWDQ� OD�DFWLYLGDG�GH�

HVWH�GRQ� 
,,,��(VWH�GRQ�GH�FRQVHMR�HV�SDUWLFXODUPHQWH�QHFHVDULR�D�TXLHQHV�WLHQHQ�OD�PLVLyQ�

GH�RULHQWDU�\�JXLDU�D�RWUDV�DOPDV��6DQWR�7RPiV�HQVHxD�TXH�©WRGR�EXHQ�FRQVHMR�
DFHUFD�GH�OD�VDOYDFLyQ�GH�ORV�KRPEUHV�YLHQH�GHO�(VStULWX�6DQWRª��/RV�FRQVHMRV�GH�
OD�GLUHFFLyQ�HVSLULWXDO�–SRU�ORV�TXH�WDQWDV�YHFHV�\�GH�PRGR�WDQ�FODUR�QRV�KDEOD�HO�
(VStULWX�6DQWR–�GHEHPRV�UHFLELUORV�FRQ�OD�DOHJUtD�GH�TXLHQ�GHVFXEUH�XQD�YH]�PiV�
HO�FDPLQR��FRQ�DJUDGHFLPLHQWR�D�'LRV�\�D�TXLHQ�KDFH�VXV�YHFHV��\�FRQ�HO�SURSyVLWR�
HILFD]�GH�OOHYDUORV�D�OD�SUiFWLFD��(Q�RFDVLRQHV�HVWRV�FRQVHMRV�WLHQHQ�SDUWLFXODUHV�
UHVRQDQFLDV�HQ�HO�DOPD�GH�TXLHQ�ODV�UHFLEH��SURPRYLGDV�GLUHFWDPHQWH�SRU�HO�(VSt�
ULWX�6DQWR��(O�GRQ�GH�FRQVHMR�HV�QHFHVDULR�SDUD�OD�YLGD�GLDULD��WDQWR�SDUD�ORV�SUR�
SLRV�DVXQWRV�FRPR�SDUD�DFRQVHMDU�D�QXHVWURV�DPLJRV�HQ�VX�YLGD�HVSLULWXDO�\�KX�
PDQD��(VWH�GRQ�FRUUHVSRQGH�D�OD�ELHQDYHQWXUDQ]D�GH�ORV�PLVHULFRUGLRVRV���SXHV�
©KD\�TXH�VHU�PLVHULFRUGLRVRV�SDUD�VDEHU�GDU�GLVFUHWDPHQWH�XQ�FRQVHMR�VDOXGDEOH�
D�TXLHQHV�GH�pO�WLHQHQ�QHFHVLGDG��XQ�FRQVHMR�SURYHFKRVR��TXH�OHMRV�GH�GHVDOHQ�
WDUOHV�OHV�DQLPH�FRQ�IXHU]D�\�VXDYLGDG�DO�PLVPR�WLHPSRª��+R\�SHGLPRV�DO�(VStULWX�
6DQWR�TXH�QRV�FRQFHGD�VHU�GyFLOHV�D�VXV�LQVSLUDFLRQHV��SXHV�HO�PD\RU�REVWiFXOR�
SDUD�TXH�HO�GRQ�GH�FRQVHMR�DUUDLJXH�HQ�QXHVWUD�DOPD�HV�HO�DSHJDPLHQWR�DO�MXLFLR�
SURSLR��HO�QR�VDEHU�FHGHU��OD�IDOWD�GH�KXPLOGDG�\�OD�SUHFLSLWDFLyQ�HQ�HO�REUDU��)DFLOL�
WDUHPRV�OD�DFFLyQ�GH�HVWH�GRQ��VL�QRV�DFRVWXPEUDPRV�D�OOHYDU�D�OD�RUDFLyQ�ODV�GH�
FLVLRQHV�LPSRUWDQWHV�GH�QXHVWUD�YLGD��©QR�WRPHV�XQD�GHFLVLyQ�VLQ�GHWHQHUWH�D�FRQ�
VLGHUDU�HO�DVXQWR�GHODQWH�GH�'LRVª���VL�SURFXUDPRV�GHVSHJDUQRV�GHO�SURSLR�FULWHULR��
©QR�GHVDSURYHFKHV�OD�RFDVLyQ�GH�UHQGLU�WX�SURSLR�MXLFLRª��DFRQVHMD�0RQV��(VFULYi�
GH�%DODJXHU���VL�VRPRV�FRPSOHWDPHQWH�VLQFHURV�D�OD�KRUD�GH�SHGLU�XQ�FRQVHMR�HQ�
OD�GLUHFFLyQ�HVSLULWXDO��R�D�OD�KRUD�GH�KDFHU�XQD�FRQVXOWD�PRUDO�HQ�DOJ~Q�DVXQWR�
TXH�QRV�DIHFWD�PX\�GLUHFWDPHQWH��GH�pWLFD�SURIHVLRQDO��R�SDUD�YDORUDU�VL�'LRV�SLGH�
PiV�JHQHURVLGDG�SDUD�IRUPDU�XQD�IDPLOLD�QXPHURVD����6L�VRPRV�KXPLOGHV��VL�UHFR�
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QRFHPRV�QXHVWUDV� OLPLWDFLRQHV�� VHQWLUHPRV� OD� QHFHVLGDG�� HQ� GHWHUPLQDGDV� FLU�
FXQVWDQFLDV��GH�DFXGLU�D�XQ�FRQVHMHUR��(QWRQFHV�QR�DFXGLUHPRV�D�XQR�FXDOTXLHUD��
©VLQR�D�XQR�FDSDFLWDGR�\�DQLPDGR�SRU�QXHVWURV�PLVPRV�GHVHRV�VLQFHURV�GH�DPDU�
D�'LRV��GH�VHJXLUOH�ILHOPHQWH��1R�EDVWD�VROLFLWDU�XQ�SDUHFHU��KHPRV�GH�GLULJLUQRV�D�
TXLHQ�SXHGD�GiUQRVOR�GHVLQWHUHVDGR�\� UHFWR� �������(Q�QXHVWUD�YLGD�HQFRQWUDPRV�
FRPSDxHURV�SRQGHUDGRV��TXH�VRQ�REMHWLYRV��TXH�QR�VH�DSDVLRQDQ�LQFOLQDQGR�OD�
EDODQ]D�KDFLD�HO�ODGR�TXH�OHV�FRQYLHQH��'H�HVDV�SHUVRQDV��FDVL�LQVWLQWLYDPHQWH��
QRV�ILDPRV��SRUTXH��VLQ�SUHVXQFLyQ�\�VLQ�UXLGRV�GH�DOKDUDFDV��SURFHGHQ�VLHPSUH�
ELHQ��FRQ�UHFWLWXGª��(O�TXH�PH�VLJXH�QR�DQGD�HQ�WLQLHEODV��VLQR�TXH�WHQGUi�OD�OX]�GH�
OD�YLGD��6L�SURFXUDPRV�VHJXLU�DO�6HxRU�FDGD�GtD�GH�QXHVWUD�YLGD��QR�QRV�IDOWDUi�OD�
OX]�GHO�(VStULWX�6DQWR�HQ�WRGDV�ODV�FLUFXQVWDQFLDV��6L�WHQHPRV�UHFWLWXG�GH�LQWHQFLyQ��
QR�SHUPLWLUi�eO�TXH�FDLJDPRV�HQ�HO�HUURU��1XHVWUD�0DGUH�GHO�%XHQ�&RQVHMR�QRV�
FRQVHJXLUi�ODV�JUDFLDV�QHFHVDULDV��VL�DFXGLPRV�D�(OOD�FRQ�OD�KXPLOGDG�GHO�TXH�VD�
EH�TXH�SRU�Vt�VROR�WURSH]DUi�\�WRPDUi�IUHFXHQWHPHQWH�VHQGDV�HTXLYRFDGDV� 

 
(/�'21�'(�3,('$' 
—�(VWH�GRQ�WLHQH�FRPR�HIHFWR�SURSLR�HO�VHQWLGR�GH�OD�ILOLDFLyQ�GLYLQD��1RV�PXHYH�

D�WUDWDU�D�'LRV�FRQ�OD�WHUQXUD�\�HO�DIHFWR�GH�XQ�EXHQ�KLMR�KDFLD�VX�SDGUH� 
,��(O�VHQWLGR�GH�OD�ILOLDFLyQ�GLYLQD��HIHFWR�GHO�GRQ�GH�SLHGDG��QRV�PXHYH�D�WUDWDU�D�

'LRV�FRQ�OD�WHUQXUD�\�HO�FDULxR�GH�XQ�EXHQ�KLMR�FRQ�VX�SDGUH��\�D�ORV�GHPiV�KRP�
EUHV�FRPR�D�KHUPDQRV�TXH�SHUWHQHFHQ�D�OD�PLVPD�IDPLOLD��(O�$QWLJXR�7HVWDPHQ�
WR�PDQLILHVWD� HVWH� GRQ�GH�P~OWLSOHV� IRUPDV�� SDUWLFXODUPHQWH� HQ� OD� RUDFLyQ� TXH�
FRQVWDQWHPHQWH�HO�3XHEOR�HOHJLGR�GLULJH�D�'LRV��DODEDQ]D�\�SHWLFLyQ��VHQWLPLHQWRV�
GH�DGRUDFLyQ�DQWH�OD�LQILQLWD�JUDQGH]D�GLYLQD��FRQILGHQFLDV�tQWLPDV��HQ�ODV�TXH�H[�
SRQH�FRQ�WRGD�VHQFLOOH]�DO�3DGUH�FHOHVWLDO�ODV�DOHJUtDV�\�DQJXVWLDV��OD�HVSHUDQ]D����
'H�PRGR�SDUWLFXODU�HQFRQWUDPRV�HQ�ORV�VDOPRV�WRGRV�ORV�VHQWLPLHQWRV�TXH�HP�
EDUJDQ�HO�DOPD�HQ�VX�WUDWR�FRQILDGR�FRQ�HO�6HxRU��$O�OOHJDU�OD�SOHQLWXG�GH�ORV�WLHP�
SRV�� -HVXFULVWR�QRV�HQVHxy�HO� WRQR�DGHFXDGR�HQ�HO� TXH�GHEHPRV�GLULJLUQRV�D�
'LRV��&XDQGR�RUpLV�KDEpLV�GH�GHFLU��3DGUH�����(Q�WRGDV�ODV�FLUFXQVWDQFLDV�GH�OD�YL�
GD�GHEHPRV�GLULJLUQRV�D�'LRV�FRQ�HVWD�ILOLDO�FRQILDQ]D��3DGUH��$EED����(Q�GLYHUVRV�
OXJDUHV�GHO�1XHYR�7HVWDPHQWR�HO�(VStULWX�6DQWR�KD�TXHULGR�GHMDUQRV�HVWD�SDODEUD�
DUDPHD��DEED��TXH�HUD�HO�DSHODWLYR�FDULxRVR�FRQ�TXH�ORV�QLxRV�KHEUHRV�VH�GLULJtDQ�
D�VXV�SDGUHV��(VWH�VHQWLPLHQWR�GHILQH�QXHVWUD�SRVWXUD�\�HQFDX]D�QXHVWUD�RUDFLyQ�
DQWH�'LRV��eO�©QR�HV�XQ�VHU�OHMDQR��TXH�FRQWHPSOD�LQGLIHUHQWH�OD�VXHUWH�GH�ORV�KRP�
EUHV��VXV�DIDQHV��VXV�OXFKDV��VXV�DQJXVWLDV��(V�XQ�3DGUH�TXH�DPD�D�VXV�KLMRV�
KDVWD�HO�H[WUHPR�GH�HQYLDU�DO�9HUER��6HJXQGD�3HUVRQD�GH�OD�7ULQLGDG�6DQWtVLPD��
SDUD�TXH��HQFDUQiQGRVH��PXHUD�SRU�QRVRWURV�\�QRV�UHGLPD��(O�PLVPR�3DGUH�DPR�
URVR�TXH�DKRUD�QRV�DWUDH�VXDYHPHQWH�KDFLD�eO��PHGLDQWH�OD�DFFLyQ�GHO�(VStULWX�
6DQWR�TXH�KDELWD�HQ�QXHVWURV�FRUD]RQHVª� 
'LRV�TXLHUH�TXH�OH�WUDWHPRV�FRQ�HQWHUD�FRQILDQ]D��FRPR�KLMRV�SHTXHxRV�\�QHFH�
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VLWDGRV��7RGD�QXHVWUD�SLHGDG�VH�DOLPHQWD�GH�HVWH�KHFKR��VRPRV�KLMRV�GH�'LRV��<�
HO�(VStULWX�6DQWR��PHGLDQWH�HO�GRQ�GH�SLHGDG��QRV�HQVHxD�\�QRV�IDFLOLWD�HVWH�WUDWR�
FRQILDGR�GH�XQ�KLMR�FRQ�VX�3DGUH��0LUDG�TXp�DPRU�QRV�KD�PRVWUDGR�HO�3DGUH��TXH�
VHDPRV�OODPDGRV�KLMRV�GH�'LRV��\�OR�VRPRV��©3DUHFH�FRPR�VL�GHVSXpV�GH�ODV�SD�
ODEUDV�TXH�VHDPRV�OODPDGRV�KLMRV�GH�'LRV��6DQ�-XDQ�KXELHUD�KHFKR�XQD�ODUJD�
SDXVD��PLHQWUDV�VX�HVStULWX�SHQHWUDED�KRQGDPHQWH�HQ� OD� LQPHQVLGDG�GHO�DPRU�
TXH�HO�3DGUH�QRV�KD�GDGR��QR�OLPLWiQGRVH�D�OODPDUQRV�VLPSOHPHQWH�KLMRV�GH�'LRV��
VLQR�KDFLpQGRQRV�VXV�KLMRV�HQ�HO�PiV�DXWpQWLFR�VHQWLGR��(VWR�HV�OR�TXH�KDFH�H[�
FODPDU�D�6DQ�-XDQ��£\�OR�VRPRV�ª��(O�$SyVWRO�QRV�LQYLWD�D�FRQVLGHUDU�HO�LQPHQVR�
ELHQ�GH�OD�ILOLDFLyQ�GLYLQD�TXH�UHFLELPRV�FRQ�OD�JUDFLD�GHO�%DXWLVPR��\�QRV�DQLPD�D�
VHFXQGDU�OD�DFFLyQ�GHO�(VStULWX�6DQWR�TXH�QRV�LPSXOVD�D�WUDWDU�D�QXHVWUR�3DGUH�
'LRV�FRQ�LQHIDEOH�FRQILDQ]D�\�WHUQXUD� 

 
—�&RQILDQ]D�ILOLDO�HQ�OD�RUDFLyQ��(O�GRQ�GH�SLHGDG�\�OD�FDULGDG� 
,,��(VWD�FRQILDQ]D�ILOLDO�VH�PDQLILHVWD�SDUWLFXODUPHQWH�HQ�OD�RUDFLyQ�TXH�HO�PLVPR�

(VStULWX�VXVFLWD�HQ�QXHVWUR�FRUD]yQ��eO�D\XGD�QXHVWUD�IODTXH]D��SXHV�QR�VDELHQGR�
VLTXLHUD�TXp�KHPRV�GH�SHGLU�HQ�QXHVWUDV�RUDFLRQHV��QL�FyPR�FRQYLHQH�KDFHUOR��HO�
PLVPR�(VStULWX�SLGH�SRU�QRVRWURV�FRQ�JHPLGRV�TXH�VRQ�LQHQDUUDEOHV��*UDFLDV�D�
HVWDV�PRFLRQHV��SRGHPRV�GLULJLUQRV�D�'LRV�HQ�HO�WRQR�DGHFXDGR��HQ�XQD�RUDFLyQ�
ULFD�\�YDULDGD�GH�PDWLFHV��FRPR�HV�OD�YLGD��(Q�RFDVLRQHV��KDEODUHPRV�D�QXHVWUR�
3DGUH�'LRV�HQ�XQD�TXHMD�IDPLOLDU��¢3RU�TXp�HVFRQGHV�WX�URVWUR���"���R�OH�H[SRQGUH�
PRV�ORV�GHVHRV�GH�XQD�PD\RU�VDQWLGDG��D�7L�WH�EXVFR�VROtFLWR��VHGLHQWD�HVWi�PL�
DOPD��PL�FDUQH�WH�GHVHD�FRPR�WLHUUD�iULGD��VHGLHQWD��VLQ�DJXDV���R�QXHVWUD�XQLyQ�
FRQ�eO��IXHUD�GH�7L�QDGD�GHVHR�VREUH�OD�WLHUUD���R�OD�HVSHUDQ]D�LQFRQPRYLEOH�HQ�VX�
PLVHULFRUGLD��7~�HUHV�PL�'LRV�\�PL�6DOYDGRU��HQ�7L�HVSHUR�VLHPSUH��(VWH�DIHFWR�ILOLDO�
GHO�GRQ�GH�SLHGDG�VH�PDQLILHVWD�WDPELpQ�HQ�URJDU�XQD�\�RWUD�YH]�FRPR�KLMRV�QHFH�
VLWDGRV��KDVWD�TXH�VH�QRV�FRQFHGD�OR�TXH�SHGLPRV��(Q�OD�RUDFLyQ��QXHVWUD�YROXQ�
WDG�VH�LGHQWLILFD�FRQ�OD�GH�QXHVWUR�3DGUH��TXH�VLHPSUH�TXLHUH�OR�PHMRU�SDUD�VXV�
KLMRV��(VWD�FRQILDQ]D�HQ�OD�RUDFLyQ�QRV�KDFH�VHQWLUQRV�VHJXURV��ILUPHV��DXGDFHV��
DOHMD�OD�DQJXVWLD�\�OD�LQTXLHWXG�GHO�TXH�VyOR�VH�DSR\D�HQ�VXV�SURSLDV�IXHU]DV��\�QRV�
D\XGD�D�HVWDU�VHUHQRV�DQWH�ORV�REVWiFXORV��(O�FULVWLDQR�TXH�VH�GHMD�PRYHU�SRU�HO�
HVStULWX�GH�SLHGDG�HQWLHQGH�TXH�QXHVWUR�3DGUH�TXLHUH�OR�PHMRU�SDUD�FDGD�XQR�GH�
VXV�KLMRV��7RGR�OR�WLHQH�GLVSXHVWR�SDUD�QXHVWUR�PD\RU�ELHQ��3RU�HVR�OD�IHOLFLGDG�
HVWi�HQ�LU�FRQRFLHQGR�OR�TXH�'LRV�TXLHUH�GH�QRVRWURV�HQ�FDGD�PRPHQWR�GH�QXHV�
WUD�YLGD�\�OOHYDUOR�D�FDER�VLQ�GLODFLRQHV�QL�UHWUDVRV��'H�HVWD�FRQILDQ]D�HQ�OD�SDWHUQL�
GDG�GLYLQD�QDFH�OD�VHUHQLGDG��SRUTXH�VDEHPRV�TXH�DXQ�ODV�FRVDV�TXH�SDUHFtDQ�
XQ�PDO�LUUHPHGLDEOH�FRQWULEX\HQ�DO�ELHQ�GH�ORV�TXH�DPDQ�D�'LRV��(O�6HxRU�QRV�HQ�
VHxDUi�XQ�GtD�SRU�TXp�IXH�FRQYHQLHQWH�DTXHOOD�KXPLOODFLyQ��DTXHO�GHVDVWUH�HFRQy�
PLFR��DTXHOOD�HQIHUPHGDG��� 
(VWH�GRQ�GHO�(VStULWX�6DQWR�SHUPLWH�TXH�ORV�GHEHUHV�GH�MXVWLFLD�\�OD�SUiFWLFD�GH�OD�
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FDULGDG�VH�UHDOLFHQ�FRQ�SURQWLWXG�\�IDFLOLGDG��1RV�D\XGD�D�YHU�D�ORV�GHPiV�KRP�
EUHV��FRQ�TXLHQHV�FRQYLYLPRV�\�QRV�HQFRQWUDPRV�FDGD�GtD��FRPR�KLMRV�GH�'LRV��
FULDWXUDV�TXH�WLHQHQ�XQ�YDORU�LQILQLWR�SRUTXH�eO�ORV�TXLHUH�FRQ�XQ�DPRU�VLQ�OtPLWH�\�
ORV�KD�UHGLPLGR�FRQ�OD�6DQJUH�GH�VX�+LMR�GHUUDPDGD�HQ�OD�&UX]��(O�GRQ�GH�SLHGDG�
QRV�LPSXOVD�D�WUDWDU�FRQ�LQPHQVR�UHVSHWR�D�TXLHQHV�QRV�URGHDQ��D�FRPSDGHFHU�
QRV�GH�VXV�QHFHVLGDGHV�\�D�WUDWDU�GH�UHPHGLDUODV��(V�PiV��HO�(VStULWX�6DQWR�KDFH�
TXH�HQ�ORV�GHPiV�YHDPRV�DO�PLVPR�&ULVWR��D�TXLHQ�UHQGLPRV�HVRV�VHUYLFLRV�\�
D\XGDV��HQ�YHUGDG�RV�GLJR��VLHPSUH�TXH�OR�KLFLVWHLV�FRQ�DOJXQRV�GH�HVWRV�KHUPD�
QRV�PtRV�PiV�SHTXHxRV��FRQPLJR�OR�KLFLVWHLV��/D�SLHGDG�KDFLD�ORV�GHPiV�QRV�OOH�
YD�D�MX]JDUORV�VLHPSUH�FRQ�EHQLJQLGDG��©TXH�FDPLQD�GH�OD�PDQR�FRQ�XQ�ILOLDO�DIHF�
WR�D�'LRV��QXHVWUR�3DGUH�FRP~Qª���QRV�GLVSRQH�D�SHUGRQDU�FRQ�IDFLOLGDG�ODV�SRVL�
EOHV�RIHQVDV�UHFLELGDV��DXQ�ODV�TXH�QRV�SXHGHQ�UHVXOWDU�PiV�GRORURVDV��$Vt�QRV�OR�
LQGLFy�HO�6HxRU��DPDG�D�YXHVWURV�HQHPLJRV��KDFHG�HO�ELHQ�D�ORV�TXH�RV�DERUUHFHQ��
RUDG�SRU�ORV�TXH�RV�SHUVLJXHQ�\�FDOXPQLDQ��SDUD�TXH�VHiLV�KLMRV�GH�YXHVWUR�3DGUH�
FHOHVWLDO��TXH�KDFH�QDFHU�VX�VRO�VREUH�EXHQRV�\�PDORV��\�OORYHU�VREUH�MXVWRV�\�SH�
FDGRUHV��6L�HO�6HxRU�VH�UHILHUH�DTXt�D�RIHQVDV�JUDYHV��¢FyPR�QR�YDPRV�D�SHUGR�
QDU�\�GLVFXOSDU�ORV�SHTXHxRV�URFHV�TXH�OOHYD�FRQVLJR�WRGD�FRQYLYHQFLD"�(O�SHUGyQ�
JHQHURVR�H�LQFRQGLFLRQDGR�HV�XQ�EXHQ�GLVWLQWLYR�GH�ORV�KLMRV�GH�'LRV� 

 
—�(O�HVStULWX�GH�SLHGDG�KDFLD�OD�9LUJHQ�6DQWtVLPD��ORV�VDQWRV��ODV�DOPDV�GHO�3XU�

JDWRULR�\�QXHVWURV�SDGUHV��(O�UHVSHWR�KDFLD�ODV�UHDOLGDGHV�FUHDGDV� 
,,,��(VWH�GRQ�GHO�(VStULWX�6DQWR�QRV�PXHYH�\�QRV�IDFLOLWD�HO�DPRU�ILOLDO�D�QXHVWUD�

0DGUH�GHO�&LHOR��D�OD�TXH�SURFXUDPRV�WUDWDU�FRQ�HO�PiV�WLHUQR�DIHFWR��OD�GHYRFLyQ�D�
ORV�iQJHOHV�\�VDQWRV��SDUWLFXODUPHQWH�D�DTXHOORV�TXH�HMHUFHQ�XQ�HVSHFLDO�SDWURFL�
QLR�VREUH�QRVRWURV���D�ODV�DOPDV�GHO�3XUJDWRULR��FRPR�DOPDV�TXHULGDV�\�QHFHVLWD�
GDV�GH�QXHVWURV�VXIUDJLRV��HO�DPRU�DO�3DSD��FRPR�3DGUH�FRP~Q�GH�ORV�FULVWLDQRV����
/D�YLUWXG�GH�OD�SLHGDG��D�OD�TXH�SHUIHFFLRQD�HVWH�GRQ��LQFOLQD�WDPELpQ�D�UHQGLU�KR�
QRU�\�UHYHUHQFLD�D�ODV�SHUVRQDV�FRQVWLWXLGDV�OHJtWLPDPHQWH�HQ�DOJXQD�DXWRULGDG��\�
HQ�SULPHU�OXJDU�D�ORV�SDGUHV��/D�SDWHUQLGDG�GH�OD�WLHUUD�YLHQH�D�VHU�XQD�SDUWLFLSD�
FLyQ�\�XQ�UHIOHMR�GH�OD�GH�'LRV��GHO�FXDO�SURYLHQH�WRGD�SDWHUQLGDG�HQ�HO�FLHOR�\�VREUH�
OD�WLHUUD��©(OORV�QRV�GLHURQ�OD�YLGD��\�GH�HOORV�VH�VLUYLy�HO�$OWtVLPR�SDUD�FRPXQLFDU�
QRV�HO�DOPD�\�HO�HQWHQGLPLHQWR��(OORV�QRV�LQVWUX\HURQ�HQ�OD�UHOLJLyQ��HQ�HO�WUDWR�KX�
PDQR�\�HQ�OD�YLGD�FLYLO��\�QRV�HQVHxDURQ�D�OOHYDU�XQD�FRQGXFWD�tQWHJUD�\�VDQWDª��(O�
VHQWLGR�GH�OD�ILOLDFLyQ�GLYLQD�QRV�LPSXOVD�D�TXHUHU�\�D�KRQUDU�FDGD�YH]�PHMRU�D�
QXHVWURV�SDGUHV��D�UHVSHWDU�D�ORV�PD\RUHV��£FyPR�SUHPLDUi�HO�6HxRU�HO�FXLGDGR�
GH�ORV�TXH�\D�VRQ�DQFLDQRV���\�D�ODV�OHJtWLPDV�DXWRULGDGHV��(O�GRQ�GH�SLHGDG�VH�
H[WLHQGH�\�OOHJD�PiV�DOOi�TXH�ORV�DFWRV�GH�OD�YLUWXG�GH�OD�UHOLJLyQ��(O�(VStULWX�6DQWR��
PHGLDQWH�HVWH�GRQ��LPSXOVD�WRGDV�ODV�YLUWXGHV�TXH�GH�XQ�PRGR�X�RWUR�VH�UHODFLR�
QDQ�FRQ�OD�MXVWLFLD��6X�FDPSR�GH�DFFLyQ�DEDUFD�QXHVWUDV�UHODFLRQHV�FRQ�'LRV��FRQ�
ORV�iQJHOHV�\�FRQ�ORV�KRPEUHV��,QFOXVR�FRQ�ODV�FRVDV�FUHDGDV��©FRQVLGHUDGDV�FR�
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PR�ELHQHV�IDPLOLDUHV�GH�OD�&DVD�GH�'LRVª���HO�GRQ�GH�SLHGDG�QRV�PXHYH�D�WUDWDUODV�
FRQ�UHVSHWR�SRU�VX�UHODFLyQ�FRQ�HO�&UHDGRU��0RYLGR�SRU�HO�(VStULWX�6DQWR��HO�FULV�
WLDQR�OHH�FRQ�DPRU�\�YHQHUDFLyQ�OD�6DJUDGD�(VFULWXUD��TXH�HV�FRPR�XQD�FDUWD�TXH�
OH�HQYtD�VX�3DGUH�GHVGH�HO�&LHOR��©(Q�ORV�OLEURV�VDJUDGRV��HO�3DGUH��TXH�HVWi�HQ�HO�
FLHOR��VDOH�DPRURVDPHQWH�DO�HQFXHQWUR�GH�VXV�KLMRV�SDUD�FRQYHUVDU�FRQ�HOORVª��<�
WUDWD�FRQ�FDULxR�ODV�FRVDV�VDQWDV��VREUH�WRGR�ODV�TXH�SHUWHQHFHQ�DO�FXOWR�GLYLQR��
(QWUH�ORV�IUXWRV�TXH�HO�GRQ�GH�SLHGDG�SURGXFH�HQ�ODV�DOPDV�GyFLOHV�D�ODV�JUDFLDV�
GHO�3DUiFOLWR�VH�HQFXHQWUD�OD�VHUHQLGDG�HQ�WRGDV�ODV�FLUFXQVWDQFLDV��HO�DEDQGRQR�
FRQILDGR�HQ�OD�3URYLGHQFLD��SXHV�VL�'LRV�VH�FXLGD�GH�WRGR�OR�FUHDGR��PXFKD�PiV�
WHUQXUD�PDQLIHVWDUi�FRQ�VXV�KLMRV���OD�DOHJUtD��TXH�HV�XQD�FDUDFWHUtVWLFD�SURSLD�GH�
ORV�KLMRV�GH�'LRV��©4XH�QDGLH�OHD�WULVWH]D�QL�GRORU�HQ�WX�FDUD��FXDQGR�GLIXQGHV�SRU�
HO�DPELHQWH�GHO�PXQGR�HO�DURPD�GH�WX�VDFULILFLR��ORV�KLMRV�GH�'LRV�KDQ�GH�VHU�VLHP�
SUH�VHPEUDGRUHV�GH�SD]�\�GH�DOHJUtDª��6L�PXFKDV�YHFHV�FDGD�GtD�FRQVLGHUDPRV�
TXH�VRPRV�KLMRV�GH�'LRV��HO�(VStULWX�6DQWR�LUi�IRPHQWDQGR�FDGD�YH]�PiV�HVH�WUDWR�
ILOLDO�\�FRQILDGR�FRQ�QXHVWUR�3DGUH�GHO�&LHOR��/D�FDULGDG�FRQ�WRGRV�WDPELpQ�IDFLOLWDUi�
HO�GHVDUUROOR�GH�HVWH�GRQ�HQ�QXHVWUDV�DOPDV� 

 
(/�'21�'(�)257$/(=$ 
—�(O�(VStULWX�6DQWR�SURSRUFLRQD�DO�DOPD�OD�IRUWDOH]D�QHFHVDULD�SDUD�YHQFHU�ORV�

REVWiFXORV�\�SUDFWLFDU�ODV�YLUWXGHV� 
,��/D�KLVWRULD�GHO�SXHEOR�GH�,VUDHO�PDQLILHVWD�OD�FRQWLQXD�SURWHFFLyQ�GH�'LRV��/D�

PLVLyQ�GH�TXLHQHV�KDEUtDQ�GH�JXLDUOR�\�SURWHJHUOR�KDVWD�OOHJDU�D�OD�7LHUUD�3URPHWL�
GD�VXSHUDED�FRQ�PXFKR�VXV�IXHU]DV�\�VXV�SRVLELOLGDGHV��&XDQGR�0RLVpV�OH�H[SR�
QH�DO�6HxRU�VX�LQFDSDFLGDG�SDUD�SUHVHQWDUVH�DQWH�HO�)DUDyQ�\�OLEHUDU�GH�(JLSWR�D�
ORV�LVUDHOLWDV��HO�6HxRU�OH�GLFH��<R�HVWDUp�FRQWLJR��(VWH�PLVPR�DX[LOLR�GLYLQR�VH�JD�
UDQWL]D�D�ORV�3URIHWDV�\�D�WRGRV�DTXHOORV�TXH�UHFLEHQ�HVSHFLDOHV�HQFDUJRV��(Q�ORV�
FiQWLFRV�GH�DFFLyQ�GH�JUDFLDV�UHFRQRFHQ�VLHPSUH�TXH�VyOR�SRU�OD�IRUWDOH]D�TXH�
KDQ�UHFLELGR�GH�OR�$OWR�KDQ�SRGLGR�OOHYDU�D�FDER�VX�WDUHD��/RV�VDOPRV�QR�FHVDQ�GH�
H[DOWDU�OD�IXHU]D�SURWHFWRUD�GH�'LRV��<DKYp�HV�OD�5RFD�GH�,VUDHO��VX�IRUWDOH]D�\�VX�
VHJXULGDG��(O�6HxRU�SURPHWH�D�ORV�$SyVWROHV�–FROXPQDV�GH�OD�,JOHVLD–�TXH�VHUiQ�
UHYHVWLGRV�SRU�HO�(VStULWX�6DQWR�GH�OD�IXHU]D�GH�OR�DOWR��(O�3DUiFOLWR�PLVPR�DVLVWLUi�D�
OD�,JOHVLD�\�D�FDGD�XQR�GH�VXV�PLHPEURV�KDVWD�HO�ILQ�GH�ORV�VLJORV��/D�YLUWXG�VREUH�
QDWXUDO�GH�OD�IRUWDOH]D��OD�D\XGD�HVSHFtILFD�GH�'LRV��HV�LPSUHVFLQGLEOH�DO�FULVWLDQR�
SDUD�OXFKDU�\�YHQFHU�FRQWUD�ORV�REVWiFXORV�TXH�FDGD�GtD�VH�OH�SUHVHQWDQ�HQ�VX�SH�
OHD�LQWHULRU�SRU�DPDU�FDGD�GtD�PiV�DO�6HxRU�\�FXPSOLU�VXV�GHEHUHV��<�HVWD�YLUWXG�HV�
SHUIHFFLRQDGD�SRU�HO�GRQ�GH�IRUWDOH]D��TXH�KDFH�SURQWRV�\�IiFLOHV�ORV�DFWRV�FRUUHV�
SRQGLHQWHV��(Q�OD�PHGLGD�HQ�TXH�YDPRV�SXULILFDQGR�QXHVWUDV�DOPDV�\�VRPRV�Gy�
FLOHV�D�OD�DFFLyQ�GH�OD�JUDFLD��FDGD�XQR�SXHGH�GHFLU��FRPR�6DQ�3DEOR��WRGR�OR�SXH�
GR�HQ�$TXHO�TXH�PH�FRQIRUWD��%DMR� OD�DFFLyQ�GHO�(VStULWX�6DQWR��HO�FULVWLDQR�VH�
VLHQWH�FDSD]�GH�ODV�DFFLRQHV�PiV�GLItFLOHV�\�GH�VRSRUWDU�ODV�SUXHEDV�PiV�GXUDV�
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SRU�DPRU�D�'LRV��(O�DOPD��PRYLGD�SRU�HVWH�GRQ��QR�SRQH�OD�FRQILDQ]D�HQ�VXV�SUR�
SLRV�HVIXHU]RV��SXHV�QDGLH�PHMRU�TXH�HOOD��VL�HV�KXPLOGH��WLHQH�FRQFLHQFLD�GH�VX�
SURSLD�HQGHEOH]�\�GH�VX�LQFDSDFLGDG�SDUD�OOHYDUD�FDER�OD�WDUHD�GH�VX�VDQWLILFDFLyQ�
\�OD�PLVLyQ�TXH�HO�6HxRU�OH�HQFDUJD�HQ�HVWD�YLGD��SHUR�R\H��GH�PRGR�SDUWLFXODU�HQ�
ORV�PRPHQWRV�PiV�GLItFLOHV��TXH�HO�6HxRU�OH�GLFH��<R�HVWDUp�FRQWLJR��(QWRQFHV�VH�
DWUHYH�D�GHFLU��VL�'LRV�HVWi�FRQ�QRVRWURV��¢TXLpQ�FRQWUD�QRVRWURV"��������¢4XLpQ�
SRGUi�VHSDUDUQRV�GHO�DPRU�GH�&ULVWR"�¢$FDVR�OD�WULEXODFLyQ��R�OD�DQJXVWLD��R�HO�
KDPEUH��R�OD�GHVQXGH]��R�HO�ULHVJR��R�OD�SHUVHFXFLyQ��R�HO�FXFKLOOR"��������3HUR�HQ�
PHGLR�GH�WRGDV�HVWDV�FRVDV�WULXQIDPRV�SRU�YLUWXG�GH�$TXHO�TXH�QRV�DPy��3RU�OR�
TXH�HVWR\�VHJXUR�GH�TXH�QL�OD�PXHUWH��QL�OD�YLGD��QL�iQJHOHV��QL�SULQFLSDGRV��QL�YLUWX�
GHV��QL�OR�SUHVHQWH��QL�OR�YHQLGHUR��QL�OD�IXHU]D��QL�OR�TXH�KD\�GH�PiV�DOWR��QL�GH�PiV�
SURIXQGR��QL�RWUD�QLQJXQD�FULDWXUD��SRGUi�MDPiV�VHSDUDUQRV�GHO�DPRU�GH�'LRV��TXH�
VH�IXQGD�HQ�-HVXFULVWR�1XHVWUR�6HxRU��(V�pVWH�XQ�JULWR�GH�IRUWDOH]D�\�GH�RSWLPLV�
PR�TXH�VH�DSR\D�HQ�'LRV��6L�GHMDPRV�TXH�HO�3DUiFOLWR�WRPH�SRVHVLyQ�GH�QXHVWUD�
YLGD��QXHVWUD�VHJXULGDG�QR�WHQGUi�OtPLWHV��&RPSUHQGHPRV�HQWRQFHV�GH�XQD�PD�
QHUD�PiV�SURIXQGD�TXH�HO�6HxRU�HVFRJH�OR�GpELO��OR�TXH�D�ORV�RMRV�GHO�PXQGR�QR�
WLHQH�QREOH]D�QL�SRGHU��������SDUD�TXH�QDGLH�SXHGD�JORULDUVH�DQWH�'LRV���\�TXH�QR�
SLGH�D�VXV�KLMRV�PiV�TXH�OD�EXHQD�YROXQWDG�GH�SRQHU�WRGR�OR�TXH�HVWi�GH�VX�SDUWH��
SDUD�OOHYDU�eO�D�FDER�PDUDYLOODV�GH�JUDFLD�\�GH�PLVHULFRUGLD��1DGD�SDUHFH�HQWRQ�
FHV�GHPDVLDGR�GLItFLO��SRUTXH�WRGR�OR�HVSHUDPRV�GH�'LRV��\�QR�SRQHPRV�OD�FRQ�
ILDQ]D�GH�PRGR�DEVROXWR�HQ�QLQJXQR�GH�ORV�PHGLRV�KXPDQRV�TXH�KDEUHPRV�GH�
XWLOL]DU��VLQR�HQ�OD�JUDFLD�GHO�6HxRU��(O�HVStULWX�GH�IRUWDOH]D�SURSRUFLRQD�DO�DOPD�XQD�
HQHUJtD�UHQRYDGD�DQWH� ORV�REVWiFXORV�� LQWHUQRV�R�H[WHUQRV��\�SDUD�SUDFWLFDU� ODV�
YLUWXGHV�HQ�HO�SURSLR�DPELHQWH�\�HQ�ORV�SURSLRV�TXHKDFHUHV� 
� 
—�(O�6HxRU�HVSHUD�GH�QRVRWURV�HO�KHURtVPR�HQ�OR�SHTXHxR��HQ�HO�FXPSOLPLHQWR�

GLDULR�GH�ORV�SURSLRV�GHEHUHV� 
,,��/D�7UDGLFLyQ�DVRFLD�HO�GRQ�GH�IRUWDOH]D�DO�KDPEUH�\�VHG�GH�MXVWLFLD��©(O�YLYR�

GHVHR�GH�VHUYLU�D�'LRV�D�SHVDU�GH�WRGDV�ODV�GLILFXOWDGHV�HV�MXVWDPHQWH�HVD�KDP�
EUH�TXH�HO�6HxRU�VXVFLWD�HQ�QRVRWURV��eO�OD�KDFH�QDFHU�\�OD�HVFXFKD��VHJ~Q�OH�IXH�
GLFKR�D�'DQLHO��<�<R�YHQJR�SDUD�LQVWUXLUWH��SRUTXH�W~�HUHV�XQ�YDUyQ�GH�GHVHRV�
�'DQ�������ª��(VWH�GRQ�SURGXFH�HQ�HO�DOPD�GyFLO�DO�(VStULWX�6DQWR�XQ�DIiQ�VLHPSUH�
FUHFLHQWH�GH�VDQWLGDG��TXH�QR�PHQJXD�DQWH�ORV�REVWiFXORV�\�GLILFXOWDGHV��6DQWR�
7RPiV�GLFH�TXH�GHEHPRV�DQKHODU�HVWD�VDQWLGDG�GH�WDO�PDQHUD�TXH�©QXQFD�QRV�
VLQWDPRV�VDWLVIHFKRV�HQ�HVWD�YLGD��FRPR�QXQFD�VH�VLHQWH�VDWLVIHFKR�HO�DYDURª��(O�
HMHPSOR�GH�ORV�VDQWRV�QRV�LPSXOVD�D�FUHFHU�PiV�\�PiV�HQ�OD�ILGHOLGDG�D�'LRV�HQ�
PHGLR�GH�QXHVWUDV�REOLJDFLRQHV��DPiQGROH�PiV�FXDQWR�PD\RUHV�VHDQ�ODV�GLILFXO�
WDGHV�SRU�ODV�TXH�SDVHPRV��GiQGROH�PiV�ILUPH]D�D�QXHVWUR�DIiQ�GH�VDQWLGDG��VLQ�
GHMDU�TXH�WRPH�FXHUSR�HO�GHViQLPR�DQWH�OD�SRVLEOH�IDOWD�GH�PHGLRV�HQ�HO�DSRVWROD�
GR��R�DO�H[SHULPHQWDU�TXL]i�TXH�QR�DYDQ]DPRV��DO�PHQRV�DSDUHQWHPHQWH��HQ�ODV�
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PHWDV�GH�PHMRUD�TXH�QRV�KDEtDPRV�SURSXHVWR��&RPR�GHMy�HVFULWR�6DQWD�7HUHVD��
©LPSRUWD�PXFKR��\�HO�WRGR��XQD�JUDQGH�\�PX\�GHWHUPLQDGD�GHWHUPLQDFLyQ�GH�QR�
SDUDU�KDVWD�OOHJDU�D�HOOD��D�OD�VDQWLGDG���YHQJD�OR�TXH�YLQLHUH��VXFHGD�OR�TXH�VXFH�
GLHUH�� WUDEiMHVH� OR�TXH�VH� WUDEDMDUH��PXUPXUH�TXLHQ�PXUPXUDUH��VLTXLHUD� OOHJXH�
DOOi��VLTXLHUD�VH�PXHUD�HQ�HO�FDPLQR�R�QR�WHQJD�FRUD]yQ�SDUD�ORV�WUDEDMRV�TXH�KD\�
HQ�pO��VLTXLHUD�VH�KXQGD�HO�PXQGRª��/D�YLUWXG�GH�OD�IRUWDOH]D��SHUIHFFLRQDGD�SRU�HO�
GRQ�GHO�(VStULWX�6DQWR��QRV�SHUPLWH�VXSHUDU�ORV�REVWiFXORV�TXH��GH�XQD�PDQHUD�X�
RWUD��YDPRV�D�HQFRQWUDU�HQ�HO�FDPLQR�GH�OD�VDQWLGDG��SHUR�QR�VXSULPH�OD�IODTXH]D�
SURSLD�GH�OD�QDWXUDOH]D�KXPDQD��HO�WHPRU�DO�SHOLJUR��HO�PLHGR�DO�GRORU��D�OD�IDWLJD��(O�
IXHUWH�SXHGH�WHQHU�PLHGR��SHUR�OR�VXSHUD�JUDFLDV�DO�DPRU��3UHFLVDPHQWH�SRUTXH�
DPD��HO�FULVWLDQR�HV�FDSD]�GH�HQIUHQWDUVH�D�ORV�PD\RUHV�ULHVJRV��DXQTXH�OD�SURSLD�
VHQVLELOLGDG�VLHQWD�UHSXJQDQFLD�QR�VyOR�HQ�HO�FRPLHQ]R��VLQR�D�OR�ODUJR�GH�WRGR�HO�
WLHPSR�TXH�GXUH�OD�SUXHED�R�HO�FRQVHJXLU�OR�TXH�DPD��/D�IRUWDOH]D�QR�HYLWD�VLHP�
SUH�ORV�GHVIDOOHFLPLHQWRV�SURSLRV�GH�WRGD�QDWXUDOH]D�FUHDGD��(VWD�YLUWXG�OOHYD�KDVWD�
GDU�OD�YLGD�YROXQWDULDPHQWH�HQ�WHVWLPRQLR�GH�OD�IH��VL�HO�6HxRU�DVt�OR�SLGH��(O�PDUWLULR�
HV�HO�DFWR�VXSUHPR�GH�OD�IRUWDOH]D��\�'LRV�OR�KD�SHGLGR�D�PXFKRV�ILHOHV�D�OR�ODUJR�
GH�OD�KLVWRULD�GH�OD�,JOHVLD��/RV�PiUWLUHV�KDQ�VLGR�–\�VRQ–�OD�FRURQD�GH�OD�,JOHVLD��\�
XQD�SUXHED�PiV�GH�VX�RULJHQ�GLYLQR�\�VDQWLGDG��&DGD�FULVWLDQR�GHEH�HVWDU�GLV�
SXHVWR�D�GDU�OD�YLGD�SRU�&ULVWR�VL�ODV�FLUFXQVWDQFLDV�OR�H[LJLHUDQ��(O�(VStULWX�6DQWR�
GDUtD�HQWRQFHV�ODV�IXHU]DV�\� OD�YDOHQWtD�SDUD�DIURQWDU�HVWD�SUXHED�VXSUHPD��/R�
RUGLQDULR�VHUi��VLQ�HPEDUJR��TXH�HVSHUH�GH�QRVRWURV�HO�KHURtVPR�HQ�OR�SHTXHxR��
HQ�HO�FXPSOLPLHQWR�GLDULR�GH�ORV�SURSLRV�GHEHUHV��&DGD�GtD�WHQHPRV�QHFHVLGDG�
GHO�GRQ�GH�IRUWDOH]D��SRUTXH�FDGD�GtD�GHEHPRV�HMHUFLWDU�HVWD�YLUWXG�SDUD�YHQFHU�
ORV�SURSLRV�FDSULFKRV��HO�HJRtVPR�\�OD�FRPRGLGDG��'HEHUHPRV�VHU�ILUPHV�DQWH�XQ�
DPELHQWH�TXH�HQ�PXFKDV�RFDVLRQHV�VH�SUHVHQWDUi�FRQWUDULR�D�OD�GRFWULQD�GH�-HVX�
FULVWR��SDUD�YHQFHU�ORV�UHVSHWRV�KXPDQRV��SDUD�GDU�XQ�WHVWLPRQLR�VHQFLOOR�SHUR�HOR�
FXHQWH�GHO�6HxRU��FRPR�KLFLHURQ�ORV�$SyVWROHV� 

 
—�)RUWDOH]D�HQ�QXHVWUD�YLGD�RUGLQDULD��0HGLRV�SDUD� IDFLOLWDU� OD�DFFLyQ�GH�HVWH�

GRQ� 
,,,��'HEHPRV�SHGLU�IUHFXHQWHPHQWH�HO�GRQ�GH�IRUWDOH]D�SDUD�YHQFHU�OD�UHVLVWHQFLD�

D�FXPSOLU�ORV�GHEHUHV�TXH�FXHVWDQ��SDUD�HQIUHQWDUQRV�D�ORV�REVWiFXORV�QRUPDOHV�
GH�WRGD�H[LVWHQFLD��SDUD�OOHYDU�FRQ�SDFLHQFLD�OD�HQIHUPHGDG�FXDQGR�OOHJXH��SDUD�
SHUVHYHUDU�HQ�HO�TXHKDFHU�GLDULR��SDUD�VHU�FRQVWDQWHV�HQ�HO�DSRVWRODGR��SDUD�VR�
EUHOOHYDU�OD�DGYHUVLGDG�FRQ�VHUHQLGDG�\�HVStULWX�VREUHQDWXUDO��'HEHPRV�SHGLU�HVWH�
GRQ�SDUD�WHQHU�HVD�IRUWDOH]D�LQWHULRU�TXH�QRV�IDFLOLWD�HO�ROYLGR�GH�QRVRWURV�PLVPRV�\�
DQGDU�PiV�SHQGLHQWHV�GH�TXLHQHV�HVWiQ�D�QXHVWUR�ODGR��SDUD�PRUWLILFDU�HO�GHVHR�
GH�OODPDU�OD�DWHQFLyQ��SDUD�VHUYLU�D�ORV�GHPiV�VLQ�TXH�DSHQDV�OR�QRWHQ��SDUD�YHQ�
FHU�OD�LPSDFLHQFLD��SDUD�QR�GDU�PXFKDV�YXHOWDV�D�ORV�SURSLRV�SUREOHPDV�\�GLILFXOWD�
GHV��SDUD�QR�TXHMDUQRV�DQWH�OD�GLILFXOWDG�R�HO�PDOHVWDU��SDUD�PRUWLILFDU�OD�LPDJLQD�
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FLyQ�UHFKD]DQGR�ORV�SHQVDPLHQWRV�LQ~WLOHV����1HFHVLWDPRV�IRUWDOH]D�HQ�HO�DSRVWROD�
GR�SDUD�KDEODU�GH�'LRV�VLQ�PLHGR��SDUD�FRPSRUWDUQRV�VLHPSUH�GH�PRGR�FULVWLDQR�
DXQTXH�FKRTXH�FRQ�XQ�DPELHQWH�SDJDQL]DGR��SDUD�KDFHU�OD�FRUUHFFLyQ�IUDWHUQD�
FXDQGR�VHD�SUHFLVR����)RUWDOH]D�SDUD�FXPSOLU�HILFD]PHQWH�QXHVWURV�GHEHUHV��SUHV�
WDQGR�XQD�D\XGD� LQFRQGLFLRQDO�D�TXLHQHV�GHSHQGHQ�GH�QRVRWURV��H[LJLHQGR�GH�
IRUPD�DPDEOH�\�FRQ�OD�ILUPH]D�TXH�FDGD�FDVR�UHTXLHUD����(O�GRQ�GH�IRUWDOH]D�VH�
FRQYLHUWH�DVt�HQ�HO�JUDQ�UHFXUVR�FRQWUD�OD�WLELH]D��TXH�OOHYD�D�OD�GHMDGH]�\�DO�DEXU�
JXHVDPLHQWR��(O�GRQ�GH�IRUWDOH]D�HQFXHQWUD�HQ�ODV�GLILFXOWDGHV�XQDV�FRQGLFLRQHV�
H[FHSFLRQDOHV�SDUD�FUHFHU�\�DILDQ]DUVH��VL�HQ�HVWDV�VLWXDFLRQHV�VDEHPRV�HVWDU�
MXQWR�DO�6HxRU��©/RV�iUEROHV�TXH�FUHFHQ�HQ�OXJDUHV�VRPEUHDGRV�\�OLEUHV�GH�YLHQ�
WRV��PLHQWUDV�TXH�H[WHUQDPHQWH�VH�GHVDUUROODQ�FRQ�DVSHFWR�SUyVSHUR��VH�KDFHQ�
EODQGRV�\�IDQJRVRV��\�IiFLOPHQWH�OHV�KLHUH�FXDOTXLHU�FRVD��VLQ�HPEDUJR��ORV�iUER�
OHV�TXH�YLYHQ�HQ�ODV�FXPEUHV�GH�ORV�PRQWHV�PiV�DOWRV��DJLWDGRV�SRU�PXFKRV�YLHQ�
WRV�\�FRQVWDQWHPHQWH�H[SXHVWRV�D�OD�LQWHPSHULH�\�D�WRGDV�ODV�LQFOHPHQFLDV��JRO�
SHDGRV�SRU�IRUWtVLPDV�WHPSHVWDGHV�\�FXELHUWRV�GH�IUHFXHQWHV�QLHYHV��VH�KDFHQ�
PiV�UREXVWRV�TXH�HO�KLHUURª� 
(VWH�GRQ�VH�REWLHQH�VLHQGR�KXPLOGHV�–DFHSWDQGR�OD�SURSLD�IODTXH]D–�\�DFXGLHQ�

GR�DO�6HxRU�HQ�OD�RUDFLyQ�\�HQ�ORV�VDFUDPHQWRV��(O�VDFUDPHQWR�GH�OD�&RQILUPDFLyQ�
QRV�IRUWDOHFLy�SDUD�TXH�OXFKiUDPRV�FRPR�PLOLWHV�&KULVWL���FRPR�VROGDGRV�GH�&ULV�
WR��/D�&RPXQLyQ�–©DOLPHQWR�SDUD�VHU�IXHUWHVª�–� UHVWDXUD�QXHVWUDV�HQHUJtDV��HO�
VDFUDPHQWR�GH�OD�3HQLWHQFLD�QRV�IRUWDOHFH�FRQWUD�HO�SHFDGR�\�ODV�WHQWDFLRQHV��(Q�
OD�8QFLyQ�GH�ORV�HQIHUPRV��HO�6HxRU�GD�D\XGD�D�ORV�VX\RV�SDUD�OD�~OWLPD�EDWDOOD��
DTXHOOD�HQ�OD�TXH�VH�GHFLGH�OD�HWHUQLGDG�SDUD�VLHPSUH��(O�(VStULWX�6DQWR�HV�XQ�
0DHVWUR�GXOFH�\�VDELR��SHUR�WDPELpQ�H[LJHQWH��SRUTXH�QR�GD�VXV�GRQHV�VL�QR�HVWD�
PRV�GLVSXHVWRV�D�SDVDU�SRU�OD�&UX]�\�D�FRUUHVSRQGHU�D�VXV�JUDFLDV� 

 
(/�'21�'(�7(025�'(�',26 
—�(O�WHPRU�VHUYLO�\�HO�VDQWR�WHPRU�GH�'LRV��&RQVHFXHQFLDV�GH�HVWH�GRQ�HQ�HO�

DOPD� 
,��'LFH�6DQWD�7HUHVD�TXH�DQWH�WDQWDV�WHQWDFLRQHV�\�SUXHEDV�TXH�KHPRV�GH�SD�

GHFHU��HO�6HxRU�QRV�RWRUJD�GRV�UHPHGLRV��©DPRU�\�WHPRUª��©(O�DPRU�QRV�KDUi�
DSUHVXUDU�ORV�SDVRV��\�HO�WHPRU�QRV�KDUi�LU�PLUDQGR�D�GyQGH�SRQHPRV�ORV�SLHV�SD�
UD�QR�FDHUª��3HUR�QR�WRGR�WHPRU�HV�EXHQR��([LVWH�HO�WHPRU�PXQGDQR���SURSLR�GH�
TXLHQHV�WHPHQ�VREUH�WRGR�HO�PDO�ItVLFR�R�ODV�GHVYHQWDMDV�VRFLDOHV�TXH�SXHGHQ�
DIHFWDUOHV�HQ�HVWD�YLGD��+X\HQ�GH�ODV�LQFRPRGLGDGHV�GH�DTXt�DEDMR��PRVWUiQGRVH�
GLVSXHVWRV�D�DEDQGRQDU�D�&ULVWR�\�D�VX�,JOHVLD�HQ�FXDQWR�SUHYpQ�TXH�OD�ILGHOLGDG�D�
OD�YLGD�FULVWLDQD�SXHGH�FDXVDUOHV�DOJXQD�FRQWUDULHGDG��'H�HVH�WHPRU�VH�RULJLQDQ�
ORV�©UHVSHWRV�KXPDQRVª��\�HV�IXHQWH�GH�LQFRQWDEOHV�FDSLWXODFLRQHV�\�HO�RULJHQ�GH�
OD�PLVPD�LQILGHOLGDG��(V�PX\�GLIHUHQWH�HO�OODPDGR�WHPRU�VHUYLO��TXH�DSDUWD�GHO�SH�
FDGR�SRU�PLHGR�D�ODV�SHQDV�GHO�LQILHUQR�R�SRU�FXDOTXLHU�RWUR�PRWLYR�LQWHUHVDGR�GH�
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RUGHQ�VREUHQDWXUDO��(V�XQ�WHPRU�EXHQR��SXHV�SDUD�PXFKRV�TXH�HVWiQ�DOHMDGRV�GH�
'LRV�SXHGH�VHU�HO�SULPHU�SDVR�KDFLD�VX�FRQYHUVLyQ�\�HO�FRPLHQ]R�GHO�DPRU��1R�
GHEH�VHU�pVWH�HO�PRWLYR�SULQFLSDO�GHO�FULVWLDQR��SHUR�HQ�PXFKRV�FDVRV�VHUi�XQD�
JUDQ�GHIHQVD�FRQWUD�OD�WHQWDFLyQ�\�ORV�DWUDFWLYRV�FRQ�TXH�VH�UHYLVWH�HO�PDO��(O�TXH�
WHPH�QR�HV�SHUIHFWR�HQ�OD�FDULGDG�–QRV�GHMy�HVFULWR�HO�$SyVWRO�6DQ�-XDQ–��SRUTXH�
HO�FULVWLDQR�YHUGDGHUR�VH�PXHYH�SRU�DPRU�\�HVWi�KHFKR�SDUD�DPDU��(O�VDQWR�WHPRU�
GH�'LRV��GRQ�GHO�(VStULWX�6DQWR��HV�HO�TXH�UHSRVy��FRQ�ORV�GHPiV�GRQHV��HQ�HO�$O�
PD�VDQWtVLPD�GH�&ULVWR��HO�TXH�OOHQy�WDPELpQ�D�OD�6DQWtVLPD�9LUJHQ��HO�TXH�WXYLHURQ�
ODV�DOPDV�VDQWDV��HO�TXH�SHUPDQHFH�SDUD�VLHPSUH�HQ�HO�&LHOR�\�OOHYD�D�ORV�ELHQD�
YHQWXUDGRV��MXQWR�D�ORV�iQJHOHV��D�GDU�XQD�DODEDQ]D�FRQWLQXD�D�OD�6DQWtVLPD�7ULQL�
GDG��6DQWR�7RPiV�HQVHxD�TXH�HVWH�GRQ�HV�FRQVHFXHQFLD�GHO�GRQ�GH�VDELGXUtD�\�
FRPR�VX�PDQLIHVWDFLyQ�H[WHUQD��(VWH�WHPRU�ILOLDO��SURSLR�GH�KLMRV�TXH�VH�VLHQWHQ�
DPSDUDGRV�SRU�VX�3DGUH��D�TXLHQ�QR�GHVHDQ�RIHQGHU��WLHQH�GRV�HIHFWRV�SULQFLSD�
OHV��(O�PiV�LPSRUWDQWH��SXHVWR�TXH�HV�HO�~QLFR�TXH�VH�GLR�HQ�&ULVWR�\�HQ�OD�6DQWtVL�
PD�9LUJHQ��HV�XQ�UHVSHWR�LQPHQVR�SRU�OD�PDMHVWDG�GH�'LRV��XQ�KRQGR�VHQWLGR�GH�
OR�VDJUDGR�\�XQD�FRPSODFHQFLD�VLQ�OtPLWHV�HQ�VX�ERQGDG�GH�3DGUH��(Q�YLUWXG�GH�
HVWH�GRQ�ODV�DOPDV�VDQWDV�KDQ�UHFRQRFLGR�VX�QDGD�GHODQWH�GH�'LRV��7DPELpQ�QR�
VRWURV�SRGHPRV�UHSHWLU�FRQ�IUHFXHQFLD��UHFRQRFLHQGR�QXHVWUD�QXOLGDG��\�TXL]i�D�
PRGR�GH�MDFXODWRULD��DTXHOOR�TXH�FRQ�WDQWD�IUHFXHQFLD�UHSHWtD�HO�6LHUYR�GH�'LRV�
-RVHPDUtD�(VFULYi�GH�%DODJXHU��QR�YDOJR�QDGD��QR�WHQJR�QDGD��QR�SXHGR�QDGD��
QR�Vp�QDGD��QR�VR\�QDGD��£QDGD����D�OD�YH]�TXH�UHFRQRFtD�OD�JUDQGH]D�LQFRQPHQ�
VXUDEOH�GH�VHQWLUVH�\�GH�VHU�KLMR�GH�'LRV��'XUDQWH�OD�YLGD�WHUUHQD��VH�GD�RWUR�HIHFWR�
GH�HVWH�GRQ��XQ�JUDQ�KRUURU�DO�SHFDGR�\��VL�VH�WLHQH�OD�GHVJUDFLD�GH�FRPHWHUOR��XQD�
YLYtVLPD�FRQWULFLyQ��&RQ�OD�OX]�GH�OD�IH��HVFODUHFLGD�SRU�ORV�UHVSODQGRUHV�GH�ORV�GH�
PiV�GRQHV��HO�DOPD�FRPSUHQGH�DOJR�GH�OD�WUDVFHQGHQFLD�GH�'LRV��GH�OD�GLVWDQFLD�
LQILQLWD�\�GHO�DELVPR�TXH�DEUH�HO�SHFDGR�HQWUH�HO�KRPEUH�\�'LRV��(O�GRQ�GH�WHPRU�
QRV�LOXPLQD�SDUD�HQWHQGHU�TXH�©HQ�OD�UDt]�GH�ORV�PDOHV�PRUDOHV�TXH�GLYLGHQ�\�GHV�
JDUUDQ�OD�VRFLHGDG�HVWi�HO�SHFDGRª��<�HO�GRQGH�WHPRU�QRV�OOHYD�D�DERUUHFHU�WDP�
ELpQ�HO�SHFDGR�YHQLDO�GHOLEHUDGR��D�UHDFFLRQDU�FRQ�HQHUJtD�FRQWUD� ORV�SULPHURV�
VtQWRPDV�GH�OD�WLELH]D��OD�GHMDGH]�R�HO�DEXUJXHVDPLHQWR��(Q�GHWHUPLQDGDV�RFDVLR�
QHV�GH�QXHVWUD�YLGD�TXL]i�QRV�YHDPRV�QHFHVLWDGRV�GH�UHSHWLU�FRQ�HQHUJtD��FRPR�
XQD�RUDFLyQ�XUJHQWH��©£1R�TXLHUR� WLELH]D��� ³FRQILJH� WLPRUH� WXR�FDUQHV�PHDV�́ �–
£GDPH��'LRV�PtR��XQ�WHPRU�ILOLDO��TXH�PH�KDJD�UHDFFLRQDU�ª� 
� 
—�(O�VDQWR�WHPRU�GH�'LRV�\�HO�HPSHxR�SRU�UHFKD]DU�WRGR�SHFDGR� 
,,��$PRU�\�WHPRU��&RQ�HVWH�EDJDMH�KHPRV�GH�KDFHU�HO�FDPLQR��©&XDQGR�HO�DPRU�

OOHJD�D�HOLPLQDU�GHO�WRGR�HO�WHPRU��HO�PLVPR�WHPRU�VH�WUDQVIRUPD�HQ�DPRUª��(V�HO�
WHPRU�GHO�KLMR�TXH�DPD�D�VX�3DGUH�FRQ�WRGR�VX�VHU�\�TXH�QR�TXLHUH�VHSDUDUVH�GH�
eO�SRU�QDGD�GHO�PXQGR��(QWRQFHV��HO�DOPD�FRPSUHQGH�PHMRU�OD�GLVWDQFLD�LQILQLWD�
TXH�OD�VHSDUD�GH�'LRV��\�D�OD�YH]�VX�FRQGLFLyQ�GH�KLMR��1XQFD�FRPR�KDVWD�HVH�PR�
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PHQWR�KD�WUDWDGR�D�'LRV�FRQ�PiV�FRQILDQ]D��QXQFD�WDPSRFR�OH�KD�WUDWDGR�FRQ�
PiV�UHVSHWR�\�YHQHUDFLyQ��&XDQGR�VH�SLHUGH�HO�WHPRU�VDQWR�GH�'LRV��VH�GLOX\H�R�
VH�SLHUGH�HO�VHQWLGR�GHO�SHFDGR�\�HQWUD�FRQ�IDFLOLGDG�OD�WLELH]D�HQ�ODV�DOPDV��6H�
SLHUGH�HO�VHQWLGR�GHO�SRGHU��GH�OD�0DMHVWDG�GH�'LRV�\�GHO�KRQRU�TXH�VH�OH�GHEH��
1XHVWUR�DFHUFDPLHQWR�DO�PXQGR�VREUHQDWXUDO�QR�OR�SRGHPRV�OOHYDU�D�FDER�LQWHQ�
WDQGR�LQ~WLOPHQWH�HOLPLQDU�OD�WUDVFHQGHQFLD�GH�'LRV��VLQR�D�WUDYpV�GH�HVD�GLYLQL]D�
FLyQ�TXH�SURGXFH�OD�JUDFLD�HQ�QRVRWURV��PHGLDQWH�OD�KXPLOGDG�\�HO�DPRU��TXH�VH�
H[SUHVD�HQ�OD�OXFKD�SRU�GHVWHUUDU�WRGR�SHFDGR�GH�QXHVWUD�YLGD��©(O�SULPHU�UHTXLVL�
WR�SDUD�GHVWHUUDU�HVH�PDO��������HV�SURFXUDU�FRQGXFLUVH�FRQ�OD�GLVSRVLFLyQ�FODUD��KD�
ELWXDO�\�DFWXDO��GH�DYHUVLyQ�DO�SHFDGR��5HFLDPHQWH��FRQ�VLQFHULGDG��KHPRV�GH�VHQ�
WLU�–HQ�HO�FRUD]yQ�\�HQ�OD�FDEH]D–�KRUURU�DO�SHFDGR�JUDYH��<�WDPELpQ�KD�GH�VHU�
QXHVWUD�DFWLWXG��KRQGDPHQWH�DUUDLJDGD��GH�DERPLQDU�GHO�SHFDGR�YHQLDO�GHOLEHUD�
GR��GH�HVDV�FODXGLFDFLRQHV�TXH�QR�QRV�SULYDQ�GH�OD�JUDFLD�GLYLQD��SHUR�GHELOLWDQ�ORV�
FDXFHV�SRU�ORV�TXH�QRV�OOHJDª��0XFKRV�SDUHFHQ�KR\�KDEHU�SHUGLGR�HO�VDQWR�WHPRU�
GH�'LRV��2OYLGDQ�TXLpQ�HV�'LRV�\�TXLpQHV�VRPRV�QRVRWURV��ROYLGDQ�OD�-XVWLFLD�GLYL�
QD�\�DVt�VH�DQLPDQ�D�VHJXLU�DGHODQWH�HQ�VXV�GHVYDUtRV��/D�PHGLWDFLyQ�GHO�ILQ�~OWL�
PR��GH�ORV�1RYtVLPRV��GH�DTXHOOD�UHDOLGDG�TXH�YHUHPRV�GHQWUR�TXL]i�GH�QR�PX�
FKR�WLHPSR��HO�HQFXHQWUR�GHILQLWLYR�FRQ�'LRV��QRV�GLVSRQH�SDUD�TXH�HO�(VStULWX�6DQ�
WR�QRV�FRQFHGD�FRQ�PiV�DPSOLWXG�HVH�GRQ�TXH�WDQ�FHUFD�HVWi�GHO�DPRU� 

 
—�5HODFLRQHV�GH�HVWH�GRQ�FRQ�ODV�YLUWXGHV�GH�OD�KXPLOGDG�\�GH�OD�WHPSODQ]D��

'HOLFDGH]D�GH�DOPD�\�VHQWLGR�GHO�SHFDGR� 
,,,��'H�PXFKDV�IRUPDV�QRV�GLFH�HO�6HxRU�TXH�D�QDGD�GHEHPRV�WHQHU�PLHGR��H[�

FHSWR�DO�SHFDGR��TXH�QRV�TXLWD�OD�DPLVWDG�FRQ�'LRV��$QWH�FXDOTXLHU�GLILFXOWDG��DQWH�
HO�DPELHQWH��DQWH�XQ�IXWXUR�LQFLHUWR����QR�GHEHPRV�WHPHU��GHEHPRV�VHU�IXHUWHV�\�
YDOHURVRV��FRPR�FRUUHVSRQGH�D�KLMRV�GH�'LRV��8Q�FULVWLDQR�QR�SXHGH�YLYLU�DWHPRUL�
]DGR��SHUR�Vt�GHEH�OOHYDU�HQ�HO�FRUD]yQ�XQ�VDQWR�WHPRU�GH�'LRV��DO�TXH�SRU�RWUD�
SDUWH�DPD�FRQ�ORFXUD��$�OR�ODUJR�GHO�(YDQJHOLR��©&ULVWR�UHSLWH�YDULDV�YHFHV��1R�WHQ�
JiLV�PLHGR����QR�WHPiLV��<�D�OD�YH]��MXQWR�D�HVWDV�OODPDGDV�D�OD�IRUWDOH]D��UHVXHQD�
OD�H[KRUWDFLyQ��7HPHG��WHPHG�PiV�ELHQ�DO�TXH�SXHGH�HQYLDU�HO�FXHUSR�\�HO�DOPD�DO�
LQILHUQR��0W����������6RPRV�OODPDGRV�D�OD�IRUWDOH]D�\��D�OD�YH]��DO�WHPRU�GH�'LRV��\�
pVWH�GHEH�VHU�WHPRU�GH�DPRU��WHPRU�ILOLDO��<�VRODPHQWH�FXDQGR�HVWH�WHPRU�SHQHWUH�
HQ�QXHVWURV�FRUD]RQHV��SRGUHPRV�VHU�UHDOPHQWH�IXHUWHV�FRQ�OD�IRUWDOH]D�GH�ORV�
$SyVWROHV��GH�ORV�PiUWLUHV��GH�ORV�FRQIHVRUHVª��(QWUH�ORV�HIHFWRV�SULQFLSDOHV�TXH�
FDXVD�HQ�HO�DOPD�HO�WHPRU�GH�'LRV�HVWi�HO�GHVSUHQGLPLHQWR�GH�ODV�FRVDV�FUHDGDV�\�
XQD�DFWLWXG�LQWHULRU�GH�YLJLOLD�SDUD�HYLWDU�ODV�PHQRUHV�RFDVLRQHV�GH�SHFDGR��'HMD�
HQ�HO�DOPD�XQD�SDUWLFXODU�VHQVLELOLGDG�SDUD�GHWHFWDU�WRGR�DTXHOOR�TXH�SXHGH�FRQ�
WULVWDU�DO�(VStULWX�6DQWR��(O�GRQ�GH�WHPRU�VH�KDOOD�HQ� OD�UDt]�GH�OD�KXPLOGDG��HQ�
FXDQWR�GD�DO�DOPD�OD�FRQFLHQFLD�GH�VX�IUDJLOLGDG�\�OD�QHFHVLGDG�GH�WHQHU�OD�YROXQWDG�
HQ�ILHO�\�DPRURVD�VXPLVLyQ�D�OD�LQILQLWD�0DMHVWDG�GH�'LRV��VLWXiQGRQRV�VLHPSUH�HQ�
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QXHVWUR�OXJDU��VLQ�TXHUHU�RFXSDU�HO�OXJDU�GH�'LRV��VLQ�UHFLELU�KRQRUHV�TXH�VRQ�SDUD�
OD�JORULD�GH�'LRV��8QD�GH�ODV�PDQLIHVWDFLRQHV�GH�OD�VREHUELD�HV�HO�GHVFRQRFLPLHQ�
WR�GHO�WHPRU�GH�'LRV��-XQWR�D�OD�KXPLOGDG��WLHQH�HO�GRQ�GH�WHPRU�GH�'LRV�XQD�VLQ�
JXODU�DILQLGDG�FRQ�OD�YLUWXG�GH�OD�WHPSODQ]D��TXH�OOHYD�D�XVDU�FRQ�PRGHUDFLyQ�GH�
ODV�FRVDV�KXPDQDV�VXERUGLQiQGRODV�DO�ILQ�VREUHQDWXUDO��/D�UDt]�PiV�IUHFXHQWH�GHO�
SHFDGR�VH�HQFXHQWUD�SUHFLVDPHQWH�HQ�OD�E~VTXHGD�GHVRUGHQDGD�GH�ORV�SODFHUHV�
VHQVLEOHV�R�GH�ODV�FRVDV�PDWHULDOHV��\�DKt�DFW~D�HVWH�GRQ��SXULILFDQGR�HO�FRUD]yQ�\�
FRQVHUYiQGROR�HQWHUR�SDUD�'LRV��(O�GRQ�GH�WHPRU�HV�SRU�H[FHOHQFLD�HO�GH�OD�OXFKD�
FRQWUD�HO�SHFDGR��7RGRV�ORV�GHPiV�GRQHV�OH�D\XGDQ�HQ�HVWD�PLVLyQ�SDUWLFXODU��ODV�
OXFHV�GH�ORV�GRQHV�GH�HQWHQGLPLHQWR�\�GH�VDELGXUtD�OH�GHVFXEUHQ�OD�JUDQGH]D�GH�
'LRV�\�OD�YHUGDGHUD�VLJQLILFDFLyQ�GHO�SHFDGR��ODV�GLUHFWULFHV�SUiFWLFDV�GHO�GRQ�GH�
FRQVHMR�OH�PDQWLHQHQ�HQ�OD�DGPLUDFLyQ�GH�'LRV��HO�GRQ�GH�IRUWDOH]D�OH�VRVWLHQH�HQ�
XQD�OXFKD�VLQ�GHVIDOOHFLPLHQWRV�FRQWUD�HO�PDO��(VWH�GRQ��TXH�IXH�LQIXQGLGR�FRQ�ORV�
GHPiV�HQ�HO�%DXWLVPR��DXPHQWD�HQ�OD�PHGLGD�HQ�TXH�VRPRV�ILHOHV�D�ODV�JUDFLDV�
TXH�QRV�RWRUJD�HO�(VStULWX�6DQWR��\�GH�PRGR�HVSHFtILFR��FXDQGR�FRQVLGHUDPRV�OD�
JUDQGH]D�\�PDMHVWDG�GH�'LRV��FXDQGR�KDFHPRV�FRQ�SURIXQGLGDG�HO�H[DPHQ�GH�
FRQFLHQFLD��GHVFXEULHQGR�\�GDQGR�OD�LPSRUWDQFLD�TXH�WLHQH�D�QXHVWUDV�IDOWDV�\�SH�
FDGRV��(O�VDQWR�WHPRU�GH�'LRV�QRV�OOHYDUi�FRQ�IDFLOLGDG�D�OD�FRQWULFLyQ��DO�DUUHSHQWL�
PLHQWR�SRU�DPRU�ILOLDO��©DPRU�\�WHPRU�GH�'LRV��6RQ�GRV�FDVWLOORV�IXHUWHV��GHVGH�
GRQGH�VH�GD�JXHUUD�DO�PXQGR�\�D�ORV�GHPRQLRVª��(O�VDQWR�WHPRU�GH�'LRV�QRV�FRQ�
GXFLUi�FRQ�VXDYLGDG�D�XQD�SUXGHQWH�GHVFRQILDQ]D�GH�QRVRWURV�PLVPRV��D�KXLU�FRQ�
UDSLGH]�GH�ODV�RFDVLRQHV�GH�SHFDGR��\�QRV�LQFOLQDUi�D�XQD�PD\RU�GHOLFDGH]D�FRQ�
'LRV�\�FRQ�WRGR�OR�TXH�D�eO�VH�UHILHUH��3LGDPRV�DO�(VStULWX�6DQWR�TXH�QRV�D\XGH�
PHGLDQWH�HVWH�GRQ�D�UHFRQRFHU�VLQFHUDPHQWH�QXHVWUDV�IDOWDV�\�D�GROHUQRV�YHUGD�
GHUDPHQWH�GH�HOODV��4XH�QRV�KDJD�UHDFFLRQDU�FRPR�HO�VDOPLVWD��UtRV�GH�OiJULPDV�
GHUUDPDURQ�PLV�RMRV��SRUTXH�QR�REVHUYDURQ�WX�OH\��3LGiPRVOH�TXH��FRQ�GHOLFDGH�
]D�GH�DOPD��WHQJDPRV�PX\�D�IORU�GH�SLHO�HO�VHQWLGR�GHO�SHFDGR� 
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—�/RV�IUXWRV�GHO�(VStULWX�6DQWR�HQ�HO�DOPD��PDQLIHVWDFLyQ�GH�OD�JORULD�GH�'LRV��(O�

DPRU��HO�JR]R�\�OD�SD]� 
,��&XDQGR�HO�DOPD�HV�GyFLO�D�ODV�LQVSLUDFLRQHV�GHO�(VStULWX�6DQWR�VH�FRQYLHUWH�HQ�

HO�iUERO�EXHQR�TXH�VH�GD�D�FRQRFHU�SRU�VXV�IUXWRV��(VRV�IUXWRV�VD]RQDQ�OD�YLGD�
FULVWLDQD�\�VRQ�PDQLIHVWDFLyQ�GH�OD�JORULD�GH�'LRV��HQ�HVWR�VHUi�JORULILFDGR�PL�3D�
GUH��HQ�TXH�OOHYpLV�PXFKR�IUXWR���GLUi�HO�6HxRU�HQ�OD�ÒOWLPD�&HQD��(VWRV�IUXWRV�VR�
EUHQDWXUDOHV�VRQ�LQFRQWDEOHV��6DQ�3DEOR��D�PRGR�GH�HMHPSOR��VHxDOD�GRFH�IUXWRV��
UHVXOWDGR�GH�ORV�GRQHV�TXH�HO�(VStULWX�6DQWR�KD�LQIXQGLGR�HQ�QXHVWUD�DOPD��FDUL�
GDG��JR]R��SD]��SDFLHQFLD��EHQLJQLGDG��ERQGDG��ORQJDQLPLGDG��PDQVHGXPEUH��IH��
PRGHVWLD��FRQWLQHQFLD�\�FDVWLGDG��(Q�SULPHU�OXJDU�ILJXUD�HO�DPRU��OD�FDULGDG��TXH�HV�
OD�SULPHUD�PDQLIHVWDFLyQ�GH�QXHVWUD�XQLyQ�FRQ�&ULVWR��(V�HO�PiV�VDEURVR�GH�ORV�
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IUXWRV��HO�TXH�QRV�KDFH�H[SHULPHQWDU�TXH�'LRV�HVWi�FHUFD��\�HO�TXH�WLHQGH�D�DOLJH�
UDU�OD�FDUJD�D�RWURV��/D�FDULGDG�GHOLFDGD�\�RSHUDWLYD�FRQ�TXLHQHV�FRQYLYHQ�R�WUDED�
MDQ�HQ�QXHVWURV�PLVPRV�TXHKDFHUHV�HV�OD�SULPHUD�PDQLIHVWDFLyQ�GH�OD�DFFLyQ�GHO�
(VStULWX�6DQWR�HQ�HO�DOPD��©QR�KD\�VHxDO�QL�PDUFD�TXH�GLVWLQJD�DO�FULVWLDQR�\�DO�TXH�
DPD�D�&ULVWR�FRPR�HO�FXLGDGR�GH�QXHVWURV�KHUPDQRV�\�HO�FHOR�SRU�OD�VDOYDFLyQ�GH�
ODV�DOPDVª��$O�SULPHU�\�SULQFLSDO�IUXWR�GHO�(VStULWX�6DQWR�©VLJXH�QHFHVDULDPHQWH�HO�
JR]R��SXHV�HO�TXH�DPD�VH�JR]D�HQ�OD�XQLyQ�FRQ�HO�DPDGRª��/D�DOHJUtD�HV�FRQVH�
FXHQFLD�GHO�DPRU��SRU�HVR��DO�FULVWLDQR�VH�OH�GLVWLQJXH�SRU�VX�DOHJUtD��TXH�SHUPD�
QHFH�SRU�HQFLPD�GHO�GRORU�\�GHO�IUDFDVR��£&XiQWR�ELHQ�KD�KHFKR�HQ�HO�PXQGR�OD�
DOHJUtD�GH�ORV�FULVWLDQRV��©$OHJUDUVH�HQ�ODV�SUXHEDV��VRQUHtU�HQ�HO�VXIULPLHQWR�����
FDQWDU�FRQ�HO�FRUD]yQ�\�FRQ�PHMRU�DFHQWR�FXDQWR�PiV�ODUJDV�\�PiV�SXQ]DQWHV�
VHDQ�ODV�HVSLQDV�������\�WRGR�HVWR�SRU�DPRU����pVWH�HV��MXQWR�DO�DPRU��HO�IUXWR�TXH�HO�
9LxDGRU�GLYLQR�TXLHUH�UHFRJHU�HQ�ORV�VDUPLHQWRV�GH�OD�9LxD�PtVWLFD��IUXWRV�TXH�VR�
ODPHQWH�HO�(VStULWX�6DQWR�SXHGH�SURGXFLU�HQ�QRVRWURVª��(O�DPRU�\�OD�DOHJUtD�GHMDQ�
HQ�HO�DOPD�OD�SD]�GH�'LRV��TXH�VXSHUD�WRGR�FRQRFLPLHQWR���HV�–FRPR�OD�GHILQH�
6DQ�$JXVWtQ–�©OD�WUDQTXLOLGDG�HQ�HO�RUGHQª��([LVWH�OD�IDOVD�SD]�GHO�GHVRUGHQ��FR�
PR�OD�TXH�UHLQD�HQ�XQD�IDPLOLD�HQ�OD�TXH�ORV�SDGUHV�FHGHQ�VLHPSUH�DQWH�ORV�FDSUL�
FKRV�GH�ORV�KLMRV��EDMR�HO�SUHWH[WR�GH�©WHQHU�SD]ª��FRPR�OD�GH�OD�FLXGDG�TXH��FRQ�
OD�H[FXVD�GH�QR�TXHUHU�FRQWULVWDU�D�QDGLH��GHMDVH�D�ORV�PDOYDGRV�FRPHWHU�VXV�IH�
FKRUtDV��/D�SD]��IUXWR�GHO�(VStULWX�6DQWR��HV�DXVHQFLD�GH�DJLWDFLyQ�\�HO�GHVFDQVR�
GH�OD�YROXQWDG�HQ�OD�SRVHVLyQ�HVWDEOH�GHO�ELHQ��(VWD�SD]�VXSRQH�OXFKD�FRQVWDQWH�
FRQWUD�ODV�WHQGHQFLDV�GHVRUGHQDGDV�GH�ODV�SURSLDV�SDVLRQHV� 

 
—�3DFLHQFLD�\�ORQJDQLPLGDG��6X�LPSRUWDQFLD�HQ�HO�DSRVWRODGR� 
,,��/D�SOHQLWXG�GHO�DPRU��GHO�JR]R�\�GH�OD�SD]�VyOR�OD�HQFRQWUDUHPRV�HQ�HO�&LHOR��

$TXt�WHQHPRV�XQ�DQWLFLSR�GH�OD�IHOLFLGDG�HWHUQD�HQ�OD�PHGLGD�HQ�TXH�VRPRV�ILHOHV��
$QWH�ORV�REVWiFXORV��ODV�DOPDV�TXH�VH�GHMDQ�JXLDU�SRU�HO�3DUiFOLWR�SURGXFHQ�HO�IUX�
WR�GH�OD�SDFLHQFLD��TXH�OOHYD�D�VRSRUWDU�FRQ�LJXDOGDG�GH�iQLPR��VLQ�TXHMDV�QL�OD�
PHQWRV�HVWpULOHV��ORV�VXIULPLHQWRV�ItVLFRV�\�PRUDOHV�TXH�WRGD�YLGD�OOHYD�FRQVLJR��/D�
FDULGDG�HVWi�OOHQD�GH�SDFLHQFLD��\�OD�SDFLHQFLD�HV��HQ�PXFKDV�RFDVLRQHV��HO�VRSRU�
WH�GHO�DPRU��©/D�FDULGDG�–HVFULEtD�6DQ�&LSULDQR–�HV�HO�OD]R�TXH�XQH�D�ORV�KHUPD�
QRV��HO�FLPLHQWR�GH�OD�SD]��OD�WUDED]yQ�TXH�GD�ILUPH]D�D�OD�XQLGDG����4XtWDOH��VLQ�
HPEDUJR��OD�SDFLHQFLD��\�TXHGDUi�GHYDVWDGD��TXtWDOH�HO�MXJR�GHO�VXIULPLHQWR�\�GH�OD�
UHVLJQDFLyQ��\�SHUGHUi�ODV�UDtFHV�\�HO�YLJRUª��(O�FULVWLDQR�GHEH�YHU�OD�PDQR�DPRUR�
VD�GH�'LRV��TXH�VH�VLUYH�GH�ORV�VXIULPLHQWRV�\�GRORUHV�SDUD�SXULILFDU�D�TXLHQHV�PiV�
TXLHUH�\�KDFHUORV�VDQWRV��3RU�HVR��QR�SLHUGHQ�OD�SD]�DQWH�OD�HQIHUPHGDG��OD�FRQ�
WUDGLFFLyQ��ORV�GHIHFWRV�DMHQRV��ODV�FDOXPQLDV����\�QL�VLTXLHUD�DQWH�ORV�SURSLRV�IUDFD�
VRV�HVSLULWXDOHV��/D�ORQJDQLPLGDG�HV�VHPHMDQWH�D�OD�SDFLHQFLD��(V�XQD�GLVSRVLFLyQ�
HVWDEOH�SRU�OD�TXH�HVSHUDPRV�FRQ�HFXDQLPLGDG��VLQ�TXHMDV�QL�DPDUJXUDV��\�WRGR�
HO�WLHPSR�TXH�'LRV�TXLHUD��ODV�GLODFLRQHV�TXHULGDV�R�SHUPLWLGDV�SRU�eO��DQWHV�GH�
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DOFDQ]DU�ODV�PHWDV�DVFpWLFDV�R�DSRVWyOLFDV�TXH�QRV�SURSRQHPRV��(VWH�IUXWR�GHO�
(VStULWX�6DQWR�GD�DO�DOPD�OD�FHUWH]D�SOHQD�GH�TXH�–VL�SRQH�ORV�PHGLRV��VL�KD\�OX�
FKD�DVFpWLFD��VL�UHFRPLHQ]D�VLHPSUH–�VH�UHDOL]DUiQ�HVRV�SURSyVLWRV��D�SHVDU�GH�
ORV�REVWiFXORV�REMHWLYRV�TXH�VH�SXHGHQ�HQFRQWUDU��D�SHVDU�GH�ODV�IODTXH]DV�\�GH�
ORV�HUURUHV�\�SHFDGRV��VL�ORV�KXELHUD��(Q�HO�DSRVWRODGR��OD�SHUVRQD�ORQJiQLPH�VH�
SURSRQH�PHWDV�DOWDV��D�OD�PHGLGD�GHO�TXHUHU�GH�'LRV��DXQTXH�ORV�UHVXOWDGRV�FRQ�
FUHWRV�SDUH]FDQ�SHTXHxRV��\�XWLOL]D�WRGRV�ORV�PHGLRV�KXPDQRV�\�VREUHQDWXUDOHV�D�
VX�DOFDQFH��FRQ�VDQWD�WR]XGH]�\�FRQVWDQFLD��©/D�IH�HV�XQ�UHTXLVLWR�LPSUHVFLQGLEOH�
HQ�HO�DSRVWRODGR��TXH�PXFKDV�YHFHV�VH�PDQLILHVWD�HQ�OD�FRQVWDQFLD�SDUD�KDEODU�
GH�'LRV��DXQTXH�WDUGHQ�HQ�YHQLU�ORV�IUXWRV��ª6L�SHUVHYHUDPRV��VL�LQVLVWLPRV�ELHQ�
FRQYHQFLGRV�GH�TXH�HO�6HxRU�OR�TXLHUH��WDPELpQ�D�WX�DOUHGHGRU��SRU�WRGDV�SDUWHV��
VH�DSUHFLDUiQ�VHxDOHV�GH�XQD�UHYROXFLyQ�FULVWLDQD��XQRV�VH�HQWUHJDUiQ��RWURV�VH�
WRPDUiQ�HQ�VHULR�VX�YLGD�LQWHULRU��\�RWURV�–ORV�PiV�IORMRV–�TXHGDUiQ�DO�PHQRV�DOHU�
WDGRVª��(O�6HxRU�FXHQWD�FRQ�HO�HVIXHU]R�GLDULR��VLQ�SDXVDV��SDUD�TXH�OD�WDUHD�DSRV�
WyOLFD�Gp�VXV�IUXWRV��6L�DOJXQD�YH]�pVWRV�WDUGDQ�HQ�DSDUHFHU��VL�HO�LQWHUpV�TXH�KH�
PRV�SXHVWR�SRU�DFHUFDU�D�'LRV�D�XQ�IDPLOLDU�R�D�XQ�FROHJD�SDUHFLHUD�HVWpULO��HO�(V�
StULWX�6DQWR�QRV�GDUi�D�HQWHQGHU�TXH�QDGLH�TXH�WUDEDMH�SRU�HO�6HxRU�FRQ�UHFWLWXG�
GH�LQWHQFLyQ�OR�KDFH�HQ�YDQR��PLV�HOHJLGRV�QR�WUDEDMDUiQ�HQ�YDQR��/D�ORQJDQLPL�
GDG�VH�SUHVHQWD�FRPR�HO�SHUIHFWR�GHVDUUROOR�GH�OD�YLUWXG�GH�OD�HVSHUDQ]D� 

 
—�/RV�IUXWRV�TXH�VH�UHODFLRQDQ�PiV�GLUHFWDPHQWH�FRQ�HO�ELHQ�GHO�SUyMLPR��ERQ�

GDG��EHQLJQLGDG��PDQVHGXPEUH��ILGHOLGDG��PRGHVWLD��FRQWLQHQFLD�\�FDVWLGDG� 
,,,��'HVSXpV�GH�ORV�IUXWRV�TXH�UHODFLRQDQ�HO�DOPD�PiV�GLUHFWDPHQWH�FRQ�'LRV�\�

FRQ�OD�SURSLD�VDQWLGDG��6DQ�3DEOR�HQXPHUD�RWURV�TXH�PLUDQ�HQ�SULPHU�OXJDU�DO�
ELHQ�GHO�SUyMLPR��UHYHVWtRV�GH�HQWUDxDV�GH�PLVHULFRUGLD��ERQGDG��KXPLOGDG��PDQ�
VHGXPEUH��������VRSRUWiQGRRV�\�SHUGRQiQGRRV�PXWXDPHQWH���� 
/D�ERQGDG�GH�OD�TXH�QRV�KDEOD�HO�$SyVWRO�HV�XQD�GLVSRVLFLyQ�HVWDEOH�GH�OD�YROXQ�

WDG�TXH�QRV�LQFOLQD�D�TXHUHU�WRGD�FODVH�GH�ELHQHV�SDUD�RWURV��VLQ�GLVWLQFLyQ�DOJXQD��
DPLJRV�\�HQHPLJRV��SDULHQWHV�R�GHVFRQRFLGRV��YHFLQRV�R�OHMDQRV��(O�DOPD�VH�VLHQ�
WH�DPDGD�SRU�'LRV�\�HVWR�OH�LPSLGH�WHQHU�FHORV�\�HQYLGLDV��\�YH�HQ�ORV�GHPiV�D�
KLMRV�GH�'LRV��D�ORV�TXH�eO�TXLHUH��\�SRU�TXLHQHV�KD�PXHUWR�-HVXFULVWR��1R�EDVWD�
TXHUHU�HO�ELHQ�SDUD�RWURV�HQ�WHRUtD��/D�FDULGDG�YHUGDGHUD�HV�DPRU�HILFD]�TXH�VH�
WUDGXFH�HQ�KHFKRV��/D�FDULGDG�HV�ELHQKHFKRUD���DQXQFLD�6DQ�3DEOR��/D�EHQLJQL�
GDG�HV�SUHFLVDPHQWH�HVD�GLVSRVLFLyQ�GHO�FRUD]yQ�TXH�QRV�LQFOLQD�D�KDFHU�HO�ELHQ�D�
ORV�GHPiV��(VWH�IUXWR�VH�PDQLILHVWD�HQ�PXOWLWXG�GH�REUDV�GH�PLVHULFRUGLD��FRUSRUD�
OHV�\�HVSLULWXDOHV��TXH�ORV�FULVWLDQRV�UHDOL]DQ�HQ�HO�PXQGR�HQWHUR�VLQ�DFHSFLyQ�GH�
SHUVRQDV��(Q�QXHVWUD�YLGD�VH�PDQLILHVWD�HQ�ORV�PLO�GHWDOOHV�GH�VHUYLFLR�TXH�SURFX�
UDPRV�UHDOL]DU�FRQ�TXLHQHV�QRV�UHODFLRQDPRV�FDGD�GtD��/D�EHQLJQLGDG�QRV�LPSXO�
VD�D�OOHYDU�SD]�\�DOHJUtD�SRU�GRQGH�SDVHPRV��\�D�WHQHU�XQD�GLVSRVLFLyQ�FRQVWDQWH�
KDFLD�OD�LQGXOJHQFLD�\�OD�DIDELOLGDG��/D�PDQVHGXPEUH�HVWi�tQWLPDPHQWH�XQLGD�D�OD�
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ERQGDG�\�D�OD�EHQLJQLGDG��\�HV�FRPR�VX�DFDEDPLHQWR�\�SHUIHFFLyQ��6H�RSRQH�D�
ODV�HVWpULOHV�PDQLIHVWDFLRQHV�GH�LUD��TXH�HQ�HO�IRQGR�VRQ�VLJQR�GH�GHELOLGDG��/D�
FDULGDG�QR�VH�DtUD���VLQR�TXH�VH�PXHVWUD�HQ�WRGR�FRQ�VXDYLGDG�\�GHOLFDGH]D�\�VH�
DSR\D�HQ�XQD�JUDQ�IRUWDOH]D�GH�HVStULWX��(O�DOPD�TXH�SRVHH�HVWH�IUXWR�GHO�(VStULWX�
6DQWR�QR�VH�LPSDFLHQWD�QL�DOEHUJD�VHQWLPLHQWRV�GH�UHQFRU�DQWH�ODV�RIHQVDV�R�LQMX�
ULDV�TXH�UHFLEH�GH�RWUDV�SHUVRQDV��DXQTXH�VLHQWD�–\�D�YHFHV�PX\�YLYDPHQWH��SRU�
OD�PD\RU�ILQXUD�TXH�DGTXLHUH�HQ�HO�WUDWR�FRQ�'LRV–�ODV�DVSHUH]DV�GH�ORV�GHPiV��
ORV�GHVDLUHV��ODV�KXPLOODFLRQHV��6DEH�TXH�GH�WRGR�HVWR�VH�VLUYH�'LRV�SDUD�SXULILFDU�
D�ODV�DOPDV��$�OD�PDQVHGXPEUH�VLJXH�OD�ILGHOLGDG��8QD�SHUVRQD�ILHO�HV�OD�TXH�FXP�
SOH�VXV�GHEHUHV��DXQ�ORV�PiV�SHTXHxRV��\�HQ�TXLHQ�ORV�GHPiV�SXHGHQ�GHSRVLWDU�
VX�FRQILDQ]D��1DGD�KD\�FRPSDUDEOH�D�XQ�DPLJR�ILHO�–GLFH�OD�6DJUDGD�(VFULWXUD–��
VX�SUHFLR�HV�LQFDOFXODEOH��6HU�ILHOHV�HV�XQD�IRUPD�GH�YLYLU�OD�MXVWLFLD�\�OD�FDULGDG��/D�
ILGHOLGDG�FRQVWLWX\H�FRPR�HO�UHVXPHQ�GH�WRGRV�ORV�IUXWRV�TXH�VH�UHILHUHQ�D�QXHV�
WUDV�UHODFLRQHV�FRQ�HO�SUyMLPR��/RV�WUHV�~OWLPRV�IUXWRV�TXH�VHxDOD�6DQ�3DEOR�KDFHQ�
UHIHUHQFLD�D�OD�YLUWXG�GH�OD�WHPSODQ]D��OD�FXDO��EDMR�HO�LQIOXMR�GH�ORV�GRQHV�GHO�(VStUL�
WX�6DQWR��SURGXFH�IUXWRV�GH�PRGHVWLD��FRQWLQHQFLD�\�FDVWLGDG��8QD�SHUVRQD�PR�
GHVWD�HV�DTXHOOD�TXH�VDEH�FRPSRUWDUVH�GH�PRGR�HTXLOLEUDGR�\�MXVWR�HQ�FDGD�VL�
WXDFLyQ��\�DSUHFLD� ORV� WDOHQWRV�TXH�SRVHH�VLQ�H[DJHUDUORV�QL�HPSHTXHxHFHUORV��
SRUTXH�VDEH�TXH�VRQ�XQ�UHJDOR�GH�'LRV�SDUD�SRQHUORV�DO�VHUYLFLR�GH�ORV�GHPiV��
(VWH�IUXWR�GHO�(VStULWX�6DQWR�VH�UHIOHMD�HQ�HO�SRUWH�H[WHULRU�GH�OD�SHUVRQD��HQ�VX�PR�
GR�GH�KDEODU�\�GH�YHVWLU��GH�WUDWDUD�OD�JHQWH�\�GH�FRPSRUWDUVH�VRFLDOPHQWH��/D�PR�
GHVWLD�HV�DWUD\HQWH�SRUTXH�UHIOHMD�OD�VHQFLOOH]�\�HO�RUGHQ�LQWHULRU��/RV�GRV�~OWLPRV�
IUXWRV�TXH�VHxDOD�6DQ�3DEOR�VRQ�OD�FRQWLQHQFLD�\�OD�FDVWLGDG��&RPR�SRU�LQVWLQWR��HO�
DOPD�HVWi�H[WUHPDGDPHQWH�YLJLODQWH�SDUD�HYLWDU�OR�TXH�SXHGD�GDxDU�OD�SXUH]D�LQWH�
ULRU�\�H[WHULRU��WDQ�JUDWD�DO�6HxRU��(VWRV�IUXWRV��TXH�HPEHOOHFHQ�OD�YLGD�FULVWLDQD�\�
GLVSRQHQ�DO�DOPD�SDUD�HQWHQGHU�OR�TXH�D�'LRV�VH�UHILHUH��SXHGHQ�UHFRJHUVH�DXQ�
HQ�PHGLR�GH�JUDQGHV�WHQWDFLRQHV��VL�VH�TXLWD�OD�RFDVLyQ�\�VH�OXFKD�FRQ�GHFLVLyQ��
VDELHQGR�TXH�QXQFD�IDOWDUi�OD�JUDFLD�GHO�6HxRU� 
$�OD�9LUJHQ�6DQWtVLPD�QRV�DFHUFDPRV�DO�WHUPLQDU�QXHVWUD�RUDFLyQ��SRUTXH�'LRV�

VH�VLUYH�GH�(OOD�SDUD��SRU�LQIOXMR�GHO�3DUiFOLWR��SURGXFLU�DEXQGDQWHV�IUXWRV�HQ�ODV�
DOPDV��<R�VR\�OD�0DGUH�GHO�DPRU�KHUPRVR��GHO�WHPRU��GH�OD�FLHQFLD�\�GH�OD�VDQWD�
HVSHUDQ]D��9HQLG�D�Pt�FXDQWRV�PH�GHVHiLV��\�VDFLDRV�GH�PLV�IUXWRV��3RUTXH�UH�
FRUGDUPH�HV�PiV�GXOFH�TXH�OD�PLHO��\�SRVHHUPH��PiV�ULFR�TXH�HO�SDQDO�GH�PLHO���� 

 
(/�(63Ë5,78�6$172�<�0$5Ë$ 
—�(VSHUDU�OD�OOHJDGD�GHO�3DUiFOLWR�MXQWR�D�OD�9LUJHQ�6DQWtVLPD� 
,��0LHQWUDV�GXUD�OD�HVSHUD�GH�OD�YHQLGD�GHO�(VStULWX�6DQWR�SURPHWLGR��WRGRV�SHUVH�

YHUDEDQ�XQiQLPHPHQWH�HQ�OD�RUDFLyQ�MXQWDPHQWH�FRQ�ODV�PXMHUHV�\�FRQ�0DUtD��OD�
0DGUH�GH�-HV~V�����7RGRV�HVWiQ�HQ�XQ�PLVPR�OXJDU��HQ�HO�&HQiFXOR��DQLPDGRV�GH�
XQ�PLVPR�DPRU�\�GH�XQD�VROD�HVSHUDQ]D��(Q�HO�FHQWUR�GH�HOORV�VH�HQFXHQWUD�OD�
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0DGUH�GH�'LRV��/D�WUDGLFLyQ��DO�PHGLWDU�HVWD�HVFHQD��KD�YLVWR�OD�PDWHUQLGDG�HVSLUL�
WXDO�GH�0DUtD�VREUH�WRGD�OD�,JOHVLD��©/D�HUD�GH�OD�,JOHVLD�HPSH]y�FRQ�OD�³YHQLGD �́�
HV�GHFLU��FRQ�OD�EDMDGD�GHO�(VStULWX�6DQWR�VREUH�ORV�$SyVWROHV�UHXQLGRV�HQ�HO�&H�
QiFXOR�GH�-HUXVDOpQ�MXQWR�FRQ�0DUtD��OD�0DGUH�GHO�6HxRUª� 
1XHVWUD�6HxRUD�YLYH�FRPR�XQ�VHJXQGR�$GYLHQWR��XQD�HVSHUD��TXH�SUHSDUD�OD�

FRPXQLFDFLyQ�SOHQD�GHO�(VStULWX�6DQWR�\�GH�VXV�GRQHV�D�OD�QDFLHQWH�,JOHVLD��(VWH�
$GYLHQWR�HV�D�OD�YH]�PX\�VHPHMDQWH�\�PX\�GLIHUHQWH�DO�SULPHUR��HO�TXH�SUHSDUy�HO�
QDFLPLHQWR�GH�-HV~V��0X\�SDUHFLGR�SRUTXH�HQ�DPERV�VH�GD�OD�RUDFLyQ��HO�UHFRJL�
PLHQWR��OD�IH�HQ�OD�SURPHVD��HO�GHVHR�DUGLHQWH�GH�TXH�pVWD�VH�UHDOLFH��0DUtD��OOH�
YDQGR�D�-HV~V�RFXOWR�HQ�VX�VHQR��SHUPDQHFtD�HQ�HO�VLOHQFLR�GH�VX�FRQWHPSODFLyQ��
$KRUD��1XHVWUD�6HxRUD�YLYH�SURIXQGDPHQWH�XQLGD�D�VX�+LMR�JORULILFDGR� 
(VWD�VHJXQGD�HVSHUD�HV�PX\�GLIHUHQWH�D�OD�SULPHUD��(Q�HO�SULPHU�$GYLHQWR��OD�

9LUJHQ�HV�OD�~QLFD�TXH�YLYH�OD�SURPHVD�UHDOL]DGD�HQ�VX�VHQR��DTXt��DJXDUGD�HQ�
FRPSDxtD�GH�ORV�$SyVWROHV�\�GH�ODV�VDQWDV�PXMHUHV��(V�pVWD�XQD�HVSHUD�FRPSDUWL�
GD��OD�GH�OD�,JOHVLD�TXH�HVWi�D�SXQWR�GH�PDQLIHVWDUVH�S~EOLFDPHQWH�DOUHGHGRU�GH�
QXHVWUD�6HxRUD��©0DUtD��TXH�FRQFLELy�D�&ULVWR�SRU�REUD�GHO�(VStULWX�6DQWR��HO�DPRU�
GH�'LRV�YLYR��SUHVLGH�HO�QDFLPLHQWR�GH�OD�,JOHVLD�HO�GtD�GH�3HQWHFRVWpV��FXDQGR�HO�
PLVPR�(VStULWX�6DQWR�GHVFLHQGH�VREUH�ORV�GLVFtSXORV�\�YLYLILFD�HQ�OD�XQLGDG�\�HQ�OD�
FDULGDG�HO�&XHUSR�PtVWLFR�GH�ORV�FULVWLDQRVª� 
(O�SURSyVLWR�GH�QXHVWUD�RUDFLyQ�GH�KR\��YtVSHUD�GH�OD�JUDQ�VROHPQLGDG�GH�3HQWH�

FRVWpV��HV�HVSHUDU�OD�OOHJDGD�GHO�3DUiFOLWR�PX\�XQLGRV�D�QXHVWUD�0DGUH��©TXH�LP�
SORUD�FRQ�VXV�RUDFLRQHV�HO�GRQ�GHO�(VStULWX�6DQWR��TXH�HQ�OD�$QXQFLDFLyQ�\D�OD�KD�
EtD�FXELHUWR�D�(OOD�FRQ�VX�VRPEUDª���FRQYLUWLpQGROD�HQ�HO�QXHYR�7DEHUQiFXOR�GH�
'LRV��$QWHV��HQ�ORV�FRPLHQ]RV�GH�OD�5HGHQFLyQ��QRV�GLR�D�VX�+LMR��DKRUD��©SRU�PH�
GLR�GH�VXV�HILFDFtVLPDV�V~SOLFDV��FRQVLJXLy�TXH�HO�(VStULWX�GHO�GLYLQR�5HGHQWRU��
RWRUJDGR�\D�HQ�OD�&UX]��VH�FRPXQLFDUD�FRQ�VXV�SURGLJLRVRV�GRQHV�D�OD�,JOHVLD��UH�
FLpQ�QDFLGD�HO�GtD�GH�3HQWHFRVWpVª� 
©4XLHQ�QRV�WUDQVPLWH�HVH�GDWR�HV�6DQ�/XFDV��HO�HYDQJHOLVWD�TXH�KD�QDUUDGR�FRQ�

PiV�H[WHQVLyQ�OD�LQIDQFLD�GH�-HV~V��3DUHFH�FRPR�VL�TXLVLHUD�GDUQRV�D�HQWHQGHU�
TXH��DVt�FRPR�0DUtD�WXYR�XQ�SDSHO�GH�SULPHU�SODQR�HQ�OD�(QFDUQDFLyQ�GHO�9HUER��
GH�XQD�PDQHUD�DQiORJD�HVWXYR�SUHVHQWH�WDPELpQ�HQ�ORV�RUtJHQHV�GH�OD�,JOHVLD��
TXH�HV�HO�&XHUSR�GH�&ULVWRª� 
3DUD�HVWDU�ELHQ�GLVSXHVWRV�D�XQD�PD\RU�LQWLPLGDG�FRQ�HO�3DUiFOLWR��SDUD�VHU�PiV�

GyFLOHV�D�VXV�LQVSLUDFLRQHV��HO�FDPLQR�HV�1XHVWUD�6HxRUD��/RV�$SyVWROHV�OR�HQWHQ�
GLHURQ�DVt��SRU�HVR�ORV�YHPRV�MXQWR�D�0DUtD�HQ�HO�&HQiFXOR� 
([DPLQHPRV�FyPR�HV�QXHVWUR�WUDWR�KDELWXDO�FRQ�1XHVWUD�6HxRUD��FRQFUHWHPRV�

SDUD�HO�GtD�GH�KR\�DOJ~Q�SURSyVLWR��FXLGHPRV�PHMRU�HO�UH]R�GHO�6DQWR�5RVDULR��
FRQWHPSODQGR�VXV�PLVWHULRV��RIUH]FiPRVOH�DOJXQD�SHTXHxD�PRUWLILFDFLyQ�GLVWLQWD�D�
ODV�TXH�DFRVWXPEUDPRV�GXUDQWH�OD�VHPDQD��FXLGHPRV�PHMRU�HO�VDOXGDUOD�D�WUDYpV�
GH�VXV�LPiJHQHV��TXH�HQFRQWUDUHPRV�HQ�OD�FDOOH��HQ�OD�KDELWDFLyQ��� 



���������������������� 3���)&2��)(51$1'(=�&$59$-$/� 

—�(O�(VStULWX�6DQWR�HQ�OD�YLGD�GH�0DUtD� 
,,��/D�9LUJHQ�6DQWtVLPD�UHFLELy�HO�(VStULWX�6DQWR�FRQ�XQD�SOHQLWXG�~QLFD�HO�GtD�GH�

3HQWHFRVWpV��SRUTXH�VX�FRUD]yQ�HUD�HO�PiV�SXUR��HO�PiV�GHVSUHQGLGR��HO�TXH�GH�
PRGR�LQFRPSDUDEOH�DPDED�PiV�D�OD�7ULQLGDG�%HDWtVLPD��(O�3DUiFOLWR�GHVFHQGLy�
VREUH�HO�DOPD�GH�OD�9LUJHQ�\�OD�LQXQGy�GH�XQD�PDQHUD�QXHYD��(V�HO�©GXOFH�+XpV�
SHGª�GHO�DOPD�GH�0DUtD��1XHVWUR�6HxRU�KDEtD�SURPHWLGR�DO�TXH�DPH�D�'LRV��9HQ�
GUHPRV�VREUH�pO�\�HQ�pO�KDUHPRV�QXHVWUD�PRUDGD��(VWD�SURPHVD�VH�UHDOL]D��DQWH�
WRGR��HQ�1XHVWUD�6HxRUD� 
(OOD��©OD�REUD�PDHVWUD�GH�'LRVª���KDEtD�VLGR�SUHSDUDGD�FRQ�LQPHQVRV�FXLGDGRV�

SRU�HO�(VStULWX�6DQWR�SDUD�VHU�WDEHUQiFXOR�YLYR�GHO�+LMR�GH�'LRV��3RU�HVR�HO�ÈQJHO�OD�
VDOXGD��6DOYH��OOHQD�GH�JUDFLD��<�\D�SRVHtGD�SRU�HO�(VStULWX�6DQWR�\�OOHQD�GH�VX�JUD�
FLD��UHFLELy�WRGDYtD�XQD�QXHYD�\�VLQJXODU�SOHQLWXG�GH�HOOD��(O�(VStULWX�6DQWR�YHQGUi�
VREUH�WL�\�WH�FXEULUi�FRQ�VX�VRPEUD��©5HGLPLGD�GH�PRGR�HPLQHQWH��HQ�SUHYLVLyQ�
GH�ORV�PpULWRV�GH�VX�+LMR��\�XQLGD�D�eO�FRQ�XQ�YtQFXOR�HVWUHFKR�H�LQGLVROXEOH��HVWi�
HQULTXHFLGD�FRQ�OD�VXPD�SUHUURJDWLYD�\�GLJQLGDG�GH�VHU�OD�0DGUH�GH�'LRV�+LMR�\��
SRU�HVR��+LMD�SUHGLOHFWD�GHO�3DGUH�\�6DJUDULR�GHO�(VStULWX�6DQWR��FRQ�HO�GRQ�GH�XQD�
JUDFLD�WDQ�H[WUDRUGLQDULD�TXH�DYHQWDMD�FRQ�FUHFHV�D�WRGDV�ODV�FULDWXUDV��FHOHVWLDOHV�
\�WHUUHQDVª� 
'XUDQWH�VX�YLGD��1XHVWUD�6HxRUD�IXH�FUHFLHQGR�HQ�DPRU�D�'LRV�3DGUH��D�'LRV�

+LMR��VX�+LMR�-HV~V���D�'LRV�(VStULWX�6DQWR��(OOD�FRUUHVSRQGLy�D�WRGDV�ODV�LQVSLUDFLR�
QHV�\�PRFLRQHV�GHO�3DUiFOLWR��\�FDGD�YH]�TXH�HUD�GyFLO�D�HVWDV�LQVSLUDFLRQHV�UHFL�
EtD�QXHYDV�JUDFLDV��(Q�QLQJ~Q�PRPHQWR�RSXVR�OD�PiV�SHTXHxD�UHVLVWHQFLD��QXQ�
FD�QHJy�QDGD�D�'LRV��HO�FUHFLPLHQWR�HQ� ODV�YLUWXGHV�VREUHQDWXUDOHV�\�KXPDQDV�
�TXH�HVWDEDQ�EDMR�XQD�HVSHFLDO�LQIOXHQFLD�GH�OD�JUDFLD��IXH�FRQWLQXR� 
/RV�TXH�VRQ�PRYLGRV�SRU�HO�(VStULWX�GH�'LRV��pVWRV�VRQ�KLMRV�GH�'LRV��1LQJXQD�

FULDWXUD�VH�GHMy�OOHYDU�\�JXLDU�SRU�HO�(VStULWX�6DQWR�FRPR�QXHVWUD�0DGUH�6DQWD�0D�
UtD��QLQJXQD�YLYLy�OD�ILOLDFLyQ�GLYLQD�FRPR�(OOD� 
(O�(VStULWX�6DQWR��TXH�KD�KDELWDGR�HQ�0DUtD�GHVGH�HO�PLVWHULR�GH�VX�&RQFHSFLyQ�

,QPDFXODGD��HQ�HO�GtD�GH�3HQWHFRVWpV�YLQR�D�ILMDU�HQ�(OOD�VX�PRUDGD��GH�XQD�PD�
QHUD�QXHYD��7RGDV�ODV�SURPHVDV�TXH�-HV~V�KDEtD�UHDOL]DGR�DFHUFD�GHO�3DUiFOLWR�
VH�FXPSOHQ�SOHQDPHQWH�HQ�HO�DOPD�GH�OD�9LUJHQ��eO�RV�UHFRUGDUi�WRGDV�ODV�FRVDV��
eO�RV�JXLDUi�D�OD�YHUGDG�FRPSOHWD� 
/D�9LUJHQ�HV�OD�&ULDWXUD�PiV�DPDGD�GH�'LRV��3XHV�VL�D�QRVRWURV��D�SHVDU�GH�WDQ�

WDV�RIHQVDV��QRV�UHFLEH�FRPR�HO�SDGUH�DO�KLMR�SUyGLJR��VL�D�QRVRWURV��VLHQGR�SHFD�
GRUHV��QRV�DPD�FRQ�DPRU�LQILQLWR�\�QRV�OOHQD�GH�ELHQHV�FDGD�YH]�TXH�FRUUHVSRQ�
GHPRV�D�VXV�JUDFLDV��©VL�SURFHGH�DVt�FRQ�HO�TXH�OH�KD�RIHQGLGR��¢TXp�KDUi�SDUD�
KRQUDU�D�VX�0DGUH��LQPDFXODGD��9LUJR�ILGHOLV��9LUJHQ�6DQWtVLPD��VLHPSUH�ILHO" 
ª6L�HO�DPRU�GH�'LRV�VH�PXHVWUD�WDQ�JUDQGH�FXDQGR�OD�FDELGD�GHO�FRUD]yQ�KX�

PDQR�–WUDLGRU��FRQ�IUHFXHQFLD–�HV�WDQ�SRFD��¢TXp�VHUi�HQ�HO�&RUD]yQ�GH�0DUtD��
TXH�QXQFD�SXVR�HO�PiV�PtQLPR�REVWiFXOR�D�OD�9ROXQWDG�GH�'LRV"ª� 
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—�/D�9LUJHQ�0DUtD��©FRUD]yQ�GH�OD�,JOHVLD�QDFLHQWHª��FRODERUD�DFWLYDPHQWH�HQ�OD�
DFFLyQ�GHO�(VStULWX�6DQWR�HQ�ODV�DOPDV� 
,,,��7RGR�FXDQWR�VH�KD�KHFKR�HQ�OD�,JOHVLD�GHVGH�VX�QDFLPLHQWR�KDVWD�QXHVWURV�

GtDV��HV�REUD�GHO�(VStULWX�6DQWR��OD�HYDQJHOL]DFLyQ�GHO�PXQGR��ODV�FRQYHUVLRQHV��OD�
IRUWDOH]D�GH� ORV�PiUWLUHV�� OD�VDQWLGDG�GH�VXV�PLHPEURV����©/R�TXH�HO�DOPD�HV�DO�
FXHUSR�GHO�KRPEUH�–HQVHxD�6DQ�$JXVWtQ–��HVR�HV�HO�(VStULWX�6DQWR�HQ�HO�&XHUSR�
GH�-HVXFULVWR�TXH�HV�OD�,JOHVLD��(O�(VStULWX�6DQWR�KDFH�HQ�OD�,JOHVLD�OR�TXH�HO�DOPD�
KDFH�HQ�ORV�PLHPEURV�GH�XQ�FXHUSRª���OH�GD�YLGD��OD�GHVDUUROOD��HV�VX�SULQFLSLR�GH�
XQLGDG����3RU�eO�YLYLPRV�OD�YLGD�PLVPD�GH�&ULVWR�1XHVWUR�6HxRU�HQ�XQLyQ�FRQ�6DQ�
WD�0DUtD��FRQ�WRGRV�ORV�iQJHOHV�\�ORV�VDQWRV�GHO�FLHOR��FRQ�TXLHQHV�VH�SUHSDUDQ�HQ�
HO�3XUJDWRULR�\�ORV�TXH�SHUHJULQDQ�D~Q�HQ�OD�WLHUUD��(O�(VStULWX�6DQWR�HV�WDPELpQ�HO�
VDQWLILFDGRU�GH�QXHVWUD�DOPD��7RGDV�ODV�REUDV�EXHQDV��ODV�LQVSLUDFLRQHV�\�GHVHRV�
TXH�QRV�LPSXOVDQ�D�VHU�PHMRUHV��ODV�D\XGDV�QHFHVDULDV�SDUD�OOHYDUODV�D�FDER����
7RGR�HV�REUD�GHO�3DUiFOLWR��©(VWH�GLYLQR�0DHVWUR�SRQH�VX�HVFXHOD�HQ�HO�LQWHULRU�GH�
ODV�DOPDV�TXH�VH�OR�SLGHQ�\�DUGLHQWHPHQWH�GHVHDQ�WHQHUOH�SRU�0DHVWURª��©6X�DF�
WXDFLyQ�HQ�HO�DOPD�HV�VXDYH��VX�H[SHULHQFLD�HV�DJUDGDEOH�\�SODFHQWHUD��\�VX�\XJR�
HV�OHYtVLPR��6X�YHQLGD�YD�SUHFHGLGD�GH�ORV�UD\RV�EULOODQWHV�GH�VX�OX]�\�GH�VX�FLHQ�
FLD��9LHQH�FRQ�OD�YHUGDG�GHO�JHQXLQR�SURWHFWRU��SXHV�YLHQH�D�VDOYDU��D�FXUDU��D�HQ�
VHxDU��D�DFRQVHMDU��D�IRUWDOHFHU��D�FRQVRODU��D�LOXPLQDU��HQ�SULPHU�OXJDU�OD�PHQWH�GHO�
TXH�OR�UHFLEH�\�GHVSXpV��SRU�ODV�REUDV�GH�pVWH��OD�PHQWH�GH�ORV�GHPiVª��<�GHO�PLV�
PR�PRGR�TXH�HO�TXH�VH�KDOODED�HQ�WLQLHEODV��DO�VDOLU�HO�VRO��UHFLEH�VX�OX]�HQ�ORV�RMRV�
GHO�FXHUSR�\�FRQWHPSOD�FRQ�WRGD�FODULGDG�OR�TXH�DQWHV�QR�YHtD��DVt�WDPELpQ�DO�TXH�
HV�KDOODGR�GLJQR�GHO�GRQ�GHO�(VStULWX�6DQWR�VH�OH�LOXPLQD�HO�DOPD�\��OHYDQWDGR�SRU�
HQFLPD�GH�VX�UD]yQ�QDWXUDO��YH�OR�TXH�DQWHV�LJQRUDED��'HVSXpV�GH�3HQWHFRVWpV�OD�
9LUJHQ�HV�©FRPR�HO�FRUD]yQ�GH�OD�,JOHVLD�QDFLHQWHª��(O�(VStULWX�6DQWR��TXH�OD�KDEtD�
SUHSDUDGR�SDUD�VHU�0DGUH�GH�'LRV��DKRUD��HQ�3HQWHFRVWpV��OD�GLVSRQH�SDUD�VHU�
0DGUH�GH�OD�,JOHVLD�\�GH�FDGD�XQR�GH�QRVRWURV��(O�(VStULWX�6DQWR�QR�FHVD�GH�DF�
WXDU�HQ�OD�,JOHVLD��KDFLHQGR�VXUJLU�SRU�WRGDV�SDUWHV�QXHYRV�GHVHRV�GH�VDQWLGDG��
QXHYRV�KLMRV�\�D�OD�YH]�PHMRUHV�KLMRV�GH�'LRV��TXH�WLHQHQ�HQ�-HVXFULVWR�HO�0RGHOR�
DFDEDGR��SXHV�HV�HO�SULPRJpQLWR�GH�PXFKRV�KHUPDQRV��1XHVWUD�6HxRUD��FRODER�
UDQGR�DFWLYDPHQWH�FRQ�HO�(VStULWX�6DQWR�HQ�ODV�DOPDV��HMHUFH�VX�PDWHUQLGDG�VREUH�
WRGRV�VXV�KLMRV��3RU�HVR�HV�SURFODPDGD�FRQ�HO�WtWXOR�GH�0DGUH�GH�OD�,JOHVLD��©HV�
GHFLU��0DGUH�GH�WRGR�HO�3XHEOR�GH�'LRV��WDQWR�GH�ORV�ILHOHV�FRPR�GH�ORV�3DVWRUHV��
TXH�OD�OODPDQ�0DGUH�DPRURVD��\�TXHUHPRV�–SURFODPDED�3DEOR�9,–�TXH�GH�DKRUD�
HQ�DGHODQWH�VHD�KRQUDGD�H�LQYRFDGD�SRU�WRGR�HO�SXHEOR�FULVWLDQR�FRQ�HVWH�JUDWtVL�
PR�WtWXORª��6DQWD�0DUtD��0DGUH�GH�OD�,JOHVLD��UXHJD�SRU�QRVRWURV�\�D\~GDQRV�D�SUH�
SDUDU�OD�YHQLGD�GHO�3DUiFOLWR�D�QXHVWUDV�DOPDV� 

 
 
 


