
3HTXHxD�JXtD�SDUD�KDFHU�RUDFLyQ     � � 

 
3HTXHxD�JXtD�
SDUD�KDFHU� 
RUDFLyQ 

 
 
 

3RU�� 
3��9LFHQWH�+XHUWD 

 
 

� 
 
 



�         9LFHQWH�+XHUWD 

�¢4Xp�HV�KDFHU�RUDFLyQ" 
6DQWD�7HUHVD�GH�-HV~V 
1R�HV�RWUD�FRVD�RUDFLyQ�PHQWDO��D�PL�SDUHFHU��VLQR�WUDWDU�GH�DPLVWDG��HVWDQGR�

PXFKDV�YHFHV�WUDWDQGR�D�VRODV�FRQ�TXLHQ�VDEHPRV�QRV�DPD� 
 
6DQ�3HGUR�'DPLiQ 
/D�RUDFLyQ�HV�OD�HOHYDFLyQ�GHO�DOPD�KDFLD�'LRV�\�OD�SHWLFLyQ�GH�OR�TXH�VH�QHFHVLWD�

GH�'LRV� 
 
6DQ�-RVHPDUtD�(VFULYi 
2UDFLyQ�PHQWDO�HV�HVH�GLiORJR�FRQ�'LRV��GH�FRUD]yQ�D�FRUD]yQ��HQ�HO�TXH�LQWHU�

YLHQH�WRGD�HO�DOPD��OD�LQWHOLJHQFLD�\�OD�LPDJLQDFLyQ��OD�PHPRULD�\�OD�YROXQWDG��8QD�
PHGLWDFLyQ�TXH�FRQWULEX\H�D�GDU�YDORU�VREUHQDWXUDO�D�QXHVWUD�SREUH�YLGD�KXPDQD��
QXHVWUD�YLGD�GLDULD�FRUULHQWH� 

 
6DQWR�&XUD�GH�$UV 
/D�RUDFLyQ�HV�OD�HOHYDFLyQ�GH�QXHVWUR�FRUD]yQ�D�'LRV��XQD�GXOFH�FRQYHUVDFLyQ�

HQWUH�OD�FULDWXUD�\�VX�&ULDGRU� 
 
6DQWR�7RPiV�GH�$TXLQR 
/D�RUDFLyQ�HV�HO�DFWR�SURSLR�GH�OD�FULDWXUD�UDFLRQDO� 
 
6DQ�-XDQ�3DEOR�,, 
/D�RUDFLyQ�HV�HO�UHFRQRFLPLHQWR�GH�QXHVWURV�OtPLWHV�\�GH�QXHVWUD�GHSHQGHQFLD��

YHQLPRV�GH�'LRV��VRPRV�GH�'LRV�\�UHWRUQDPRV�D�'LRV��3RU�WDQWR��QR�SRGHPRV�
PHQRV�GH�DEDQGRQDUQRV�D�(O��QXHVWUR�&UHDGRU�\�6HxRU��FRQ�SOHQD�\�WRWDO�FRQILDQ�
]D�>���@��/D�RUDFLyQ�HV��DQWH�WRGR��XQ�DFWR�GH�LQWHOLJHQFLD��XQ�VHQWLPLHQWR�GH�KXPLO�
GDG�\�UHFRQRFLPLHQWR��XQD�DFWLWXG�GH�FRQILDQ]D�\�GH�DEDQGRQR�HQ�$TXHO�TXH�QRV�
KD�GDGR�OD�YLGD�SRU�DPRU��/D�RUDFLyQ�HV�XQ�GLiORJR�PLVWHULRVR��SHUR�UHDO��FRQ�'LRV��
XQ�GLiORJR�GH�FRQILDQ]D�\�DPRU�� 

 
6DQWD�7HUHVLWD�GH�/LVLHX[ 
-HV~V��HVFRQGLGR�HQ�HO�IRQGR�GH�PL�SREUH�FRUD]yQ��WLHQH�D�ELHQ�DFWXDU�HQ�Pt�\�

PH�KDFH�SHQVDU�WRGR�OR�TXH�TXLHUH�TXH�\R�KDJD�HQ�FDGD�PRPHQWR� 
� 
���SUHJXQWDV�SDUD�VDEHU�VL�VR\��DOPD�GH�RUDFLyQ�� 
8Q�DOPD�QR�HV�VyOR�XQD�SHUVRQD�TXH�DFXGH�WRGRV�ORV�GtDV�D�UH]DU�GXUDQWH�XQ�

WLHPSR�DQWH�HO�6HxRU�HQ�XQD�LJOHVLD��RUDWRULR�R�FDSLOOD��VLQR�XQD�SHUVRQD�TXH�WLHQH�
YHUGDGHUD�LQWLPLGDG�FRQ�'LRV�HQ�VX�DOPD� 
(VWDV�SUHJXQWDV�SXHGHQ�VHUYLU�SDUD�SODQWHDUWH�DOJR�GHFLVLYR�HQ� OD�YLGD�GH�XQ�
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FULVWLDQR��¢VR\�DOPD�GH�RUDFLyQ" 
���¢5H]R�YHUGDGHUDPHQWH"�¢'LDORJR��KDEOR�FRQ�-HVXFULVWR"�¢/H�HVFXFKR"�¢0H�

YR\�HQDPRUDQGR�GH�'LRV" 
���¢/H�FXHQWR�ODV�FRVDV�TXH�KH�KHFKR�KR\��HQ�TXp�KH�RFXSDGR�PL�FDEH]D��PL�

FRUD]yQ����FXiOHV�VRQ�PLV�LOXVLRQHV" 
���¢0HGLWR�HO�(YDQJHOLR" 
���¢7RPR�QRWDV�TXH�DYLYHQ�PL�RUDFLyQ��GH�XQ�WH[WR�GH�OD�/LWXUJLD��GH�OR�TXH�OHR�

HQ�OD�RUDFLyQ��SRU�HMHPSOR" 
���¢+DJR�DFWRV�GH�DPRU"�3RU�HMHPSOR���-HV~V��WH�TXLHUR�\�PH�JXVWDUtD�TXHUHUWH�

FDGD�GtD�PiV����� 
���¢/H�GR\�JUDFLDV"��*UDFLDV��-HV~V��SRUTXH�HVWR�\�DTXHOOR�PH�KD�VDOLGR�ELHQ��\�

KH�VLGR�FDSD]�GH�YHQFHUPH�-FRQ�WX�D\XGD-�HQ�DTXHOOR�TXH�PH�FRVWDED����� 
���¢/H�SLGR�SRU�DOJXQD�SHUVRQD"��-HV~V��WH�SLGR�SRU�HVWH�KHUPDQR�PtR��TXH�QR�

YD�D�0LVD��SRU�HVWH�DPLJR�PtR��TXH�OR�HVWi�SDVDQGR�PDO�SRU�XQRV�SUREOHPDV�TXH�
WLHQH«�� 
���¢/H�SLGR�D\XGD"��-HV~V��TXLHUR�VHU�VDQWR��D\~GDPH�D�FRQVHJXLUOR«�� 
���¢0H�GHVDKRJR�FRQ�eO"��-HV~V��HVWR\�FDQVDGR��XQ�SRFR�KDUWR�GH�HVWR�R�GH�OR�

RWUR«��D\~GDPH�� 
����¢/H�GLJR�PLV�GHVHRV��PLV�LOXVLRQHV"��0H�JXVWDUtD�DFRUGDUPH�PiV�YHFHV�GH�

7L�GXUDQWH�HO�GtD«�� 
����¢0H�DEDQGRQR�HQ�eO"��-HV~V��QR�KH�VLGR�FDSD]�GH�YHQFHUPH�HQ�HVWH�GHWDOOH�

HQ�HO�TXH�WH�KDEtD�GLFKR�TXH�LED�D�SRQHU�PiV�HPSHxR��&RQItR�HQ�7L��Vp�TXH�MXQWRV�
OR�FRQVHJXLUHPRV«�� 
����¢/H�SUHJXQWR"��¢&yPR�SRGUtD�KR\�GHPRVWUDUWH�PL�DPRU"�¢(Q�TXp�WH�JXVWD�

UtD�TXH�IXHUD�PiV�JHQHURVR�HVWD�VHPDQD"� 
� 
$O�FRPHQ]DU�OD�RUDFLyQ�PHQWDO 
6HxRU�PtR�\�'LRV�PtR��FUHR�ILUPHPHQWH�TXH�HVWiV�DTXt��TXH�PH�YHV��TXH�PH�

R\HV��7H�DGRUR�FRQ�SURIXQGD�UHYHUHQFLD��7H�SLGR�SHUGyQ�GH�PLV�SHFDGRV�\�JUDFLD�
SDUD�KDFHU�FRQ�IUXWR�HVWH�UDWR�GH�RUDFLyQ��0DGUH�PtD�,QPDFXODGD��6DQ�-RVp��PL�
3DGUH�\�6HxRU��ÈQJHO�GH�PL�JXDUGD��LQWHUFHGHG�SRU�Pt 

 
$O�WHUPLQDU�OD�RUDFLyQ�PHQWDO� 
7H�GR\�JUDFLDV��'LRV�PtR��SRU�ORV�EXHQRV�SURSyVLWRV��DIHFWRV�H�LQVSLUDFLRQHV�TXH�

PH�KDV�FRPXQLFDGR�HQ�HVWD�PHGLWDFLyQ��7H�SLGR�D\XGD�SDUD�SRQHUORV�SRU�REUD��
0DGUH�PtD�,QPDFXODGD��6DQ�-RVp�PL�3DGUH�\�6HxRU��ÈQJHO�GH�PL�JXDUGD��LQWHUFH�
GH�SRU�Pt� 

 
*XLyQ�EUHYH�SDUD�KDFHU�OD�RUDFLyQ�GH�OD�PDxDQD� 
-�'DU�ORV�EXHQRV�GtDV�D�'LRV��$ODEDUOH�\�DJUDGHFHUOH�WRGDV�ODV�SRVLELOLGDGHV�TXH�
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QRV�SUHVHQWH�HQ�HO�QXHYR�GtD�� 
-�5HQRYDU�\�JORVDU�HO�RIUHFLPLHQWR�GH�REUDV��RIUHFHUOH�ODV�FRVDV�GH�HVH�GtD��SHGLU�

OH�TXH�HQ�WRGR�EXVTXHV�DJUDGDUOH��SHGLUOH�TXH�DFW~HV�FRQ�UHFWLWXG�GH�LQWHQFLyQ��\�
QR�SRU�YDQLGDG��FDSULFKR�R�HJRtVPR��� 

-�5HFRUGDU�\�FRPHQWDU�FRQ�eO�OD�UHDOLGDG�GH�TXH�WH�HVWDUi�YLHQGR�WRGR�HO�GtD��5H�
SDVDU�FyPR�YLYLU�OD�SUHVHQFLD�GH�'LRV�GXUDQWH�HO�GtD��MDFXODWRULDV��LQGXVWULDV�KXPD�
QDV��HWF��� 

-�$EDQGRQDU�HQ�PDQRV�GH�'LRV�HO�DSRVWRODGR�GHO�GtD��YHU�D�TXp�DPLJRV�SXHGHV�
D\XGDU�HVH�GtD�� 

-�&RPHQWDU�HO�SODQ�GHO�GtD�� 
-�3HGLU�D\XGD�SDUD�SRQHU�SRU�REUD�ORV�SURSyVLWRV�TXH�WHQHPRV��GH�OD�GLUHFFLyQ�

HVSLULWXDO��GHO�H[DPHQ��HWF��� 
-�3HGLU�SRU�ODV�SHUVRQDV�TXH�TXLHUDV�� 
-�/HHU�HO�HYDQJHOLR�LPDJLQiQGRWH�VHU�XQ�SHUVRQDMH� 
 
2UDFLyQ�FRQYHUVDQGR�FRQ�-HVXFULVWR 
6HLV�SUHJXQWDV�SDUD�KDEODU�FRQ�-HV~V� 
3DUD�DJUDGDUPH�D�0t�QR�HV�SUHFLVR�VDEHU�PXFKR��VLQR�DPDU��+iEODPH�VHQFLOOD�

PHQWH��FRQ�HO�FRUD]yQ��FRPR�KDEODUtDV�D�WX�SDGUH�R�D�WX�KHUPDQR��R�DO�PiV�tQWLPR�
GH�WXV�DPLJRV���DO�RUDU��QR�VHiLV�FRPR�ORV�JHQWLOHV�TXH�SLHQVDQ�VHU�HVFXFKDGRV�
SRU�GHFLU�PXFKDV�SDODEUDV����SRUTXH�YXHVWUR�3DGUH�FRQRFH�ODV�FRVDV�GH�TXH�WH�
QpLV�QHFHVLGDG�DQWHV�TXH�VH�ODV�SLGiLV����+ROD�-HV~V��DTXt�PH�WLHQHV�RWUD�YH]�SDUD�
KDFHUWH�XQ�UDWR�GH�FRPSDxtD�����-�¢1HFHVLWDV�SHGLUPH�DOJR�HQ�IDYRU�GH�DOJXQD�SHU�
VRQD"�'LPH�GH�TXLpQHV�VH�WUDWD�\�TXp�ELHQHV�TXLHUHV�SDUD�HOORV��$FXpUGDWH�GH�OR�
TXH�GLMH�\�KDQ�UHFRJLGR�ORV�HYDQJHOLRV���3HGLG�\�UHFLELUpLV��EXVFDG�\�KDOODUpLV��OOD�
PDG�\�VH�RV�DEULUi���3LGH��SLGH�PXFKR��TXH�D�Pt�PH�DJUDGDQ�ORV�FRUD]RQHV�JHQH�
URVRV�TXH�ROYLGiQGRVH�GH�Vt�PLVPRV�VH�SUHRFXSDQ�GH�ODV�QHFHVLGDGHV�GH�ORV�GH�
PiV��+iEODPH�GH�WX�IDPLOLD��GH�WXV�DPLJRV��¢4XLHUHV�TXH�OHV�D\XGH�HQ�DOJR"�-�¢<�
SDUD�WL�QR�QHFHVLWDV�QDGD"�+D]PH��VL�TXLHUHV��XQD�OLVWD�GH�WXV�QHFHVLGDGHV�\�YHQ�
D�OHHUOD�HQ�PL�SUHVHQFLD��+iEODPH�GH�OR�TXH�WH�FXHVWD��GH�WXV�IODTXH]DV�\�GHELOLGD�
GHV��&XpQWDPH�FXiQGR�KDV�VHQWLGR�HO�DJXLMyQ�GH�OD�VREHUELD�R�GH�OD�VHQVXDOLGDG��
OD�WHQWDFLyQ�GH�OD�FRPRGLGDG�R�GHO�HJRtVPR����\�StGHPH�OXHJR�TXH�YHQJD�HQ�D\X�
GD�GH�HVRV�HVIXHU]RV�TXH�KDFHV�-SRFRV�R�PXFKRV-�SDUD�OXFKDU�FRQWUD�HVDV�PLVH�
ULDV��1R�WH�DYHUJ�HQFHV��KD\�HQ�HO�FLHOR�WDQWRV�VDQWRV�TXH�WXYLHURQ�HVRV�PLVPRV�
GHIHFWRV�TXH�W~�WLHQHV����\�OXFKDURQ����\�UHFRPHQ]DURQ�HVD�OXFKD�PXFKDV�YHFHV����\�
SRFR�D�SRFR�IXHURQ�PHMRUDQGR��1R�YDFLOHV�HQ�SHGLU�FXDOTXLHU�WLSR�GH�ELHQHV��TXH�
WH�FRQFHGHUp�OR�TXH�PiV�FRQYHQJD�SDUD�WX�VDQWLILFDFLyQ��¢4Xp�SXHGR�KDFHU�SRU�WX�
ELHQ"� -� &XpQWDPH� TXp� SODQHV� WLHQHV�� ¢4Xp� WH� SUHRFXSD"� ¢(Q� TXp� SLHQVDV"�
¢4Xp�GHVHDV"�¢4Xp�FRVDV�OODPDQ�KR\�HVSHFLDOPHQWH�WX�DWHQFLyQ"�¢&XiOHV�VRQ�
WXV�LOXVLRQHV"�-�¢6LHQWHV�DFDVR�WULVWH]D�SRU�DOJ~Q�PRWLYR"�&XpQWDPH�WXV�WULVWH]DV�
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FRQ�WRGR�GHWDOOH��¢1R�RV�GLMH���9HQLG�D�Pt�WRGRV�ORV�TXH�HVWiLV�FDQVDGRV�\�DJRELD�
GRV��TXH�<R�RV�DOLYLDUp"��¢4XLpQ�WH�KD�RIHQGLGR"�$FpUFDWH�D�PL�&RUD]yQ��WDQWDV�
YHFHV�ODVWLPDGR�SRU�ORV�KRPEUHV��\�HQFRQWUDUiV�FRQVXHOR�\�UHPHGLR�SDUD�ODV�KHUL�
GDV�TXH�KD\D�HQ�HO�WX\R��&XpQWDPHOR�WRGR�\�YHUiV�FyPR�HV�IiFLO�SHUGRQDU�\�KDFHU�
HO�ELHQ�D�ORV�GHPiV��¢7HPHV�DOJ~Q�PDO"�3RQWH�HQ�PLV�EUD]RV�\�HQ�ORV�GH�PL�0D�
GUH��TXH�WDQWR�WH�TXLHUH��&RQWLJR�HVWR\��DTXt�D�WX�ODGR�PH�WLHQHV��7RGR�OR�FRQR]FR�
\�QXQFD�WH�DEDQGRQDUp��-�¢<�QR�WLHQHV�DOJXQD�DOHJUtD�TXH�FRPXQLFDUPH"�&XpQWD�
PH�OR�TXH�GHVGH�OD�~OWLPD�YH]�TXH�KDEODPRV�WH�KD�VDOLGR�ELHQ�R�KD�KHFKR�VRQUHtU�
D�WX�FRUD]yQ��4XL]i�KDV�WHQLGR�DJUDGDEOHV�VRUSUHVDV��KDV�UHFLELGR�PXHVWUDV�GH�
FDULxR��KDV�YHQFLGR�GLILFXOWDGHV�R�KDV�VDOLGR�GH�DSXURV����¢3HQVDEDV�TXH�<R�QR�
WHQtD�QDGD�TXH�YHU�FRQ�WRGR�HVR"�¢3RU�TXp�HQWRQFHV�KDV�WDUGDGR�WDQWR�HQ�DJUD�
GHFpUPHOR"�7DPELpQ�D�Pt�PH�JXVWD�DOHJUDUPH�FRQ�WXV�DOHJUtDV��&XDQGR�GDLV�JUD�
FLDV�RV�UHVXOWD�PiV�IiFLO�FDHU�HQ�OD�FXHQWD�GH�TXH�<R�HVWR\�SHQGLHQWH�VLHPSUH�GH�
YRVRWURV��-�¢&RQFUHWDPRV�DOJ~Q�SURSyVLWR"�6DEHV�ELHQ�TXH�QXHVWUD�LQWLPLGDG�VH�
Ui�PD\RU�HQ�OD�PHGLGD�HQ�TXH�WH�HVIXHUFHV�SRU�DPDUPH�\�PHMRUDU�FRQ�PL�D\XGD��
(V�HO�PRPHQWR�GH�OD�VLQFHULGDG�¢7LHQHV�OD�ILUPH�UHVROXFLyQ�GH�HYLWDU�WRGD�RFDVLyQ�
GH�SHFDGR"�¢9ROYHUiV�D�VHU�DPDEOH�FRQ�DTXHOODV�SHUVRQDV�TXH�WH�FXHVWD�WUDWDU"�
¢'HVHDV�HOHJLU�VLHPSUH�HO�FDPLQR�GHO�DPRU�DXQTXH�LPSOLTXH�VDFULILFLRV"�¢7H�HV�
IRU]DUiV�SRU�WUDEDMDU�PHMRU"�¢3URFXUDUiV� WHQHUPH�SUHVHQWH�HQ�WRGDV�WXV�DFFLR�
QHV"�¢9ROYHUiV�D�Pt�VLHPSUH��SDVH�OR�TXH�SDVH"�¢6HJXLUHPRV�KDEODQGR�PDxD�
QD"�$KRUD�YXHOYH�D�WXV�RFXSDFLRQHV�KDELWXDOHV��D�WX�WUDEDMR����SHUR�QR�ROYLGHV�OD�
FRQYHUVDFLyQ�TXH�KHPRV�WHQLGR�DTXt�ORV�GRV��SURFXUD�YLYLU�HQ�WRGR�OD�FDULGDG��DPD�
D�PL�0DGUH��TXH�OR�HV�WX\D�WDPELpQ��\�FXHQWD�FRQ�PL�D\XGD�SDUD�SRUWDUWH�FRPR�XQ�
EXHQ�KLMR� 

 
7H[WRV�SDUD�UHSHWLU�GXUDQWH�OD�RUDFLyQ 
3DODEUDV�GLULJLGDV�D�'LRV�3DGUH 
�9HG�FyPR�KDEpLV�GH�RUDU��3DGUH�QXHVWUR��TXH�HVWiV�HQ�ORV�FLHORV��VDQWLILFDGR�

VHD�WX�QRPEUH��YHQJD�WX�UHLQR��KiJDVH�WX�YROXQWDG��DVt�HQ�OD�WLHUUD�FRPR�HQ�HO�FLH�
OR��'DQRV�KR\�HO�SDQ�QXHVWUR�GH�FDGD�GtD�\�SHUGyQDQRV�QXHVWUDV�RIHQVDV��DVt�FR�
PR�QRVRWURV�SHUGRQDPRV�D�ORV�TXH�QRV�RIHQGHQ��QR�QRV�GHMHV�FDHU�HQ�OD�WHQWD�
FLyQ�\�OtEUDQRV�GH�WRGR�PDO���0W��9,���-���� 

 
6HxRU�\�'LRV�PtR��PL�~QLFD�HVSHUDQ]D��y\HPH�SDUD�TXH�QR�PH�ULQGD�DQWH�HO�GHV�

DOLHQWR�\�GHMH�GH�EXVFDUWH��4XH�\R�DQVtH�VLHPSUH�YHU�WX�URVWUR��'DPH�IXHU]DV�SDUD�
OD�E~VTXHGD��7~�TXH�KLFLVWH�TXH�WH�HQFRQWUDUD�\�PH�KDV�GDGR�HVSHUDQ]DV�GH�XQ�
FRQRFLPLHQWR�PiV�SHUIHFWR��$QWH�7L�HVWi�PL�ILUPH]D�\�PL�GHELOLGDG��FRQVHUYD�OD�
SULPHUD�\�VDQD�OD�VHJXQGD��������+D]�TXH�PH�DFXHUGH�GH�7L��TXH�WH�FRPSUHQGD�\�WH�
DPH��$FUHFLHQWD�HQ�Pt�HVWRV�GRQHV�KDVWD�TXH�PL�FRQYHUVLyQ�VHD�FRPSOHWD���6DQ�
$JXVWtQ��'H�7ULQLWDWH�� 
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'LRV�PtR��D\~GDPH�D�ROYLGDUPH�HQWHUDPHQWH�GH�Pt�PLVPR�SDUD�HVWDEOHFHUPH�

HQ�WL��FRPR�VL�PL�DOPD�HVWXYLHUD�\D�HQ�OD�HWHUQLGDG��TXH�QDGD�SXHGD�WXUEDU�PL�SD]��
QL�KDFHUPH�VDOLU�GH�WL��VLQR�TXH�FDGD�PLQXWR�PH�OOHYH�PiV�OHMRV�HQ�OD�SURIXQGLGDG�
GH�WX�0LVWHULR��3DFLILFD�PL�DOPD��+D]�GH�HOOD�WX�FLHOR��WX�PRUDGD�DPDGD�\�HO�OXJDU�
GH�WX�UHSRVR��4XH�\R�QR�WH�GHMH�MDPiV�VROR�HQ�HOOD��VLQR�TXH�\R�HVWp�DOOt�HQWHUD�
PHQWH��WRWDOPHQWH�GHVSLHUWD�HQ�PL�IH��HQ�DGRUDFLyQ��HQWUHJDGD�VLQ�UHVHUYDV�D�WX�
DFFLyQ�FUHDGRUD���%HDWD�,VDEHO�GH�OD�7ULQLGDG�� 

 
2V�GR\�JUDFLDV��'LRV�PtR��SRU�WRGDV�ODV�JUDFLDV�TXH�PH�KDEpLV�FRQFHGLGR��HQ�

SDUWLFXODU�SRU�KDEHUPH�KHFKR�SDVDU�SRU� OD�SUXHED�SXULILFDGRUD�GHO�VXIULPLHQWR��
�6DQWD�7HUHVD�GH�/LVLHX[�� 

 
6HxRU�PtR�\�'LRV�PtR��TXtWDPH�WRGR�OR�TXH�PH�DOHMD�GH�WL��6HxRU�PtR�\�'LRV�PtR��

GDPH�WRGR�OR�TXH�PH�DFHUFD�D�WL��6HxRU�PtR�\�'LRV�PtR��GHVSyMDPH�GH�PL�PLVPR�
SDUD�GDUPH�WRGR�D�WL���6DQ�1LFROiV�GH�)O�H�� 

 
3DGUH�PtR� -£WUiWDOH�DVt��FRQ�FRQILDQ]D�-��TXH�HVWiV�HQ� ORV�&LHORV��PtUDPH�FRQ�

FRPSDVLYR�$PRU��\�KD]�TXH�WH�FRUUHVSRQGD��-�'HUULWH�\�HQFLHQGH�PL�FRUD]yQ�GH�
EURQFH��TXHPD�\�SXULILFD�PL�FDUQH�LQPRUWLILFDGD��OOHQD�PL�HQWHQGLPLHQWR�GH�OXFHV�
VREUHQDWXUDOHV��KD]�TXH�PL�OHQJXD�VHD�SUHJRQHUD�GHO�$PRU�\�GH�OD�*ORULD�GH�&ULV�
WR���)RUMD��Q����� 

 
$TXt�HVWR\��SRUTXH�PH�KDV�OODPDGR��GHFLGLGR�D�TXH�HVWD�YH]�QR�SDVH�HO�WLHPSR�

FRPR�HO�DJXD�VREUH�ORV�FDQWRV�URGDGRV��VLQ�GHMDU�UDVWUR���)RUMD��Q���� 
 
�6HxRU��TXH�WXV�KLMRV�VHDQ�FRPR�XQD�EUDVD�HQFHQGLGtVLPD��VLQ�OODPDUDGDV�TXH�

VH�YHDQ�OHMRV��8QD�EUDVD�TXH�SRQJD�HO�SULPHU�SXQWR�GH�IXHJR��HQ�FDGD�FRUD]yQ�
TXH�WUDWHQ����7~�KDUiV�TXH�HVH�FKLVSD]R�VH�FRQYLHUWD�HQ�XQ�LQFHQGLR��WXV�ÈQJHOHV�-
OR�Vp��OR�KH�YLVWR-�VRQ�PX\�HQWHQGLGRV�HQ�HVR�GH�VRSODU�VREUH�UHVFROGR�GH�ORV�FR�
UD]RQHV�����\�XQ�FRUD]yQ�VLQ�FHQL]DV�QR�SXHGH�PHQRV�GH�VHU�WX\R���)RUMD��Q����� 

 
£'LRV�PtR��HQVpxDPH�D�DPDU��-�£'LRV�PtR��HQVpxDPH�D�RUDU���)RUMD��Q������ 
 
6HxRU��WH�SLGR�XQ�UHJDOR��$PRU�����XQ�$PRU�TXH�PH�GHMH�OLPSLR��-<�RWUR�UHJDOR�

D~Q��FRQRFLPLHQWR�SURSLR��SDUD�OOHQDUPH�GH�KXPLOGDG���)RUMD��Q������� 
 
7RGR�OR�UHILHUR�D�7L��'LRV�PtR��6LQ�7L�-TXH�HUHV�PL�3DGUH-��¢TXp�VHUtD�GH�Pt"� 
�)RUMD��Q������ 
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6HxRU��\R�PH�XQR�D�7L��FRPR�XQ�KLMR�FXDQGR�VH�SRQH�HQ�ORV�EUD]RV�IXHUWHV�GH�VX�
SDGUH�R�HQ�HO�UHJD]R�PDUDYLOORVR�GH�VX�PDGUH��VHQWLUp�HO�FDORU�GH�WX�GLYLQLGDG��VHQ�
WLUp�ODV�OXFHV�GH�WX�VDELGXUtD��VHQWLUp�FRUUHU�SRU�PL�VDQJUH�WX�IRUWDOH]D���)RUMD��Q��
����� 
£+iJDVH��F~PSODVH��VHD�DODEDGD�\�HWHUQDPHQWH�HQVDO]DGD�OD�MXVWtVLPD�\�DPDEL�

OtVLPD�9ROXQWDG�GH�'LRV�VREUH�WRGDV�ODV�FRVDV��$PpQ��$PpQ���)RUMD��Q������� 
 
£*UDFLDV��6HxRU��SRUTXH�-DO�SHUPLWLU�OD�WHQWDFLyQ-�QRV�GDV�WDPELpQ�OD�KHUPRVXUD�\�

OD�IRUWDOH]D�GH�WX�JUDFLD��SDUD�TXH�VHDPRV�YHQFHGRUHV��£*UDFLDV��6HxRU��SRU�ODV�
WHQWDFLRQHV��TXH�SHUPLWHV�SDUD�TXH�VHDPRV�KXPLOGHV����)RUMD��Q������� 

 
6HxRU��TXH�QR�QRV�LQTXLHWHQ�QXHVWUDV�SDVDGDV�PLVHULDV�\D�SHUGRQDGDV��QL�WDP�

SRFR�OD�SRVLELOLGDG�GH�PLVHULDV�IXWXUDV��TXH�QRV�DEDQGRQHPRV�HQ�WXV�PDQRV�PL�
VHULFRUGLRVDV��TXH�WH�KDJDPRV�SUHVHQWHV�QXHVWURV�GHVHRV�GH�VDQWLGDG�\�DSRVWR�
ODGR��TXH�ODWHQ�FRPR�UHVFROGRV�EDMR�ODV�FHQL]DV�GH�XQD�DSDUHQWH�IULDOGDG����-�6H�
xRU��Vp�TXH�QRV�HVFXFKDV���)RUMD��Q������� 

 
'LRV�PtR��VLHPSUH�DFXGHV�D�ODV�QHFHVLGDGHV�YHUGDGHUDV���)RUMD��Q������� 
 
6HxRU��QDGD�TXLHUR�PiV�TXH�OR�TXH�7~�TXLHUDV��$XQ�OR�TXH�HQ�HVWRV�GtDV�YHQJR�

SLGLpQGRWH��VL�PH�DSDUWD�XQ�PLOtPHWUR�GH�OD�9ROXQWDG�WX\D��QR�PH�OR�GHV���)RUMD��Q��
����� 

 
6HxRU��DXQTXH�VHD�PLVHUDEOH��QR�GHMR�GH�FRPSUHQGHU�TXH�VR\�LQVWUXPHQWR�GL�

YLQR�HQ�WXV�PDQRV���)RUMD��Q������� 
 
'LRV�PtR��VyOR�GHVHR�VHU�DJUDGDEOH�D�WXV�RMRV��WRGR�OR�GHPiV�QR�PH�LPSRUWD��

0DGUH�,QPDFXODGD��KD]�TXH�PH�PXHYD�H[FOXVLYDPHQWH�HO�$PRU���)RUMD��Q�������� 
 
£7DUGH�WH�DPp��KHUPRVXUD�VREHUDQD��WDUGH�WH�DPp��<�7~�HVWDEDV�GHQWUR�GH�Pt�\�

\R�DIXHUD��\�DVt�SRU�IXHUD�WH�EXVFDED��\�PH�ODQ]DED�VREUH�HVWDV�FRVDV�KHUPRVDV�
TXH�7~�FUHDVWH��7~�HVWDEDV�FRQPLJR��PDV�\R�QR�HVWDED�FRQWLJR��0H�UHWHQtDQ�OHMRV�
GH�WL�DTXHOODV�FRVDV�TXH�VLQ�7L�QR�H[LVWLUtDQ��0H�OODPDVWH�\�FODPDVWH��\�TXHEUDQWDV�
WH�PL�VRUGHUD��EULOODVWH�\�UHVSODQGHFLVWH��\�FXUDVWH�PL�FHJXHUD��H[KDODVWH�WX�SHUIX�
PH�\�OR�DVSLUp��\�DKRUD�WH�DQKHOR��JXVWp�GH�7L��\�DKRUD�VLHQWR�KDPEUH�\�VHG�GH�7L��
PH�WRFDVWH��\�GHVHp�FRQ�DQVLD�OD�SD]�TXH�SURFHGH�GH�7L���6DQ�$JXVWtQ��&RQIHVLR�
QHV�� 

 
6HxRU��'LRV�PtR��HQ�WXV�PDQRV�DEDQGRQR�OR�SDVDGR�\�OR�SUHVHQWH�\�OR�IXWXUR��OR�

SHTXHxR�\�OR�JUDQGH��OR�SRFR�\�OR�PXFKR��OR�WHPSRUDO�\�OR�HWHUQR���9LD�&UXFLV�9,,��



�         9LFHQWH�+XHUWD 

�� 
 
3DODEUDV�GLULJLGDV�D�-HV~V� 
£2K�-HV~V�PtR�\�DPRU�PtR��TXp� LUPH�HVSHUDQ]D�PH� LQIXQGH�YXHVWUD�3DVLyQ��

¢&yPR�SXHGR�WHPHU�QR�DOFDQ]DU�HO�SHUGyQ�GH�PLV�SHFDGRV��HO�SDUDtVR�\�WRGDV�ODV�
JUDFLDV��TXH�PH�VRQ�QHFHVDULDV��VL�FRQVLGHUR�TXH�VRLV�HO�'LRV�RPQLSRWHQWH�TXH�
GLR�SRU�Pt�VX�VDQJUH"��6DQ�$OIRQVR�0��GH�/LJRULR�� 

 
(VWDPRV�� 6HxRU�� JXVWRVDPHQWH� HQ� WX� PDQR� OODJDGD�� £$SULpWDQRV� IXHUWH���

£HVWU~MDQRV���£TXH�SHUGDPRV�WRGD�OD�PLVHULD�WHUUHQD��£TXH�QRV�SXULILTXHPRV��TXH�
QRV� HQFHQGDPRV�� TXH� QRV� VLQWDPRV� HPSDSDGRV� HQ� WX� 6DQJUH�� -� <� OXHJR��
£OiQ]DQRV�OHMRV���OHMRV��FRQ�KDPEUHV�GH�PLHV��D�XQD�VLHPEUD�FDGD�GtD�PiV�IHFXQ�
GD��SRU�$PRU�D�7L���)RUMD��Q����� 

 
9HR�WX�&UX]��-HV~V�PtR��\�JR]R�GH�WX�JUDFLD��SRUTXH�HO�SUHPLR�GH�WX�&DOYDULR�KD�

VLGR�SDUD�QRVRWURV�HO�(VStULWX�6DQWR����<�WH�PH�GDV��FDGD�GtD��DPRURVR�-£ORFR�-�HQ�
OD�+RVWLD�6DQWtVLPD����<�PH�KDV�KHFKR�£KLMR�GH�'LRV���\�PH�KDV�GDGR�D�WX�0DGUH��
1R�PH�EDVWD�HO�KDFLPLHQWR�GH�JUDFLDV��VH�PH�YD�HO�SHQVDPLHQWR��6HxRU��6HxRU��
£WDQWDV�DOPDV�OHMRV�GH�7L���)RUMD��Q������ 

 
6HxRU��TXH�GHVGH�DKRUD�VHD�RWUR��TXH�QR�VHD��\R���VLQR��DTXpO��TXH�7~�GHVHDV��

4XH�QR�WH�QLHJXH�QDGD�GH�OR�TXH�PH�SLGDV��4XH�VHSD�RUDU��4XH�VHSD�VXIULU��4XH�
QDGD�PH�SUHRFXSH��IXHUD�GH�WX�JORULD��4XH�VLHQWD�WX�SUHVHQFLD�GH�FRQWLQXR��4XH�
DPH�DO�3DGUH��4XH�WH�GHVHH�D�7L��PL�-HV~V��HQ�XQD�SHUPDQHQWH�&RPXQLyQ��4XH�
HO�(VStULWX�6DQWR�PH�HQFLHQGD���)RUMD��Q������� 

 
£6HxRU��VyOR�TXLHUR�VHUYLUWH��£6yOR�TXLHUR�FXPSOLU�PLV�GHEHUHV��\�DPDUWH�FRQ�DOPD�

HQDPRUDGD��+D]PH�VHQWLU�WX�SDVR�ILUPH�D�PL�ODGR��6p�7~�PL�~QLFR�DSR\R���)RUMD��
Q������� 

 
-HV~V��VL�HQ�Pt�KD\�DOJR�TXH�WH�GHVDJUDGD��GtPHOR��SDUD�TXH�OR�DUUDQTXHPRV��

�)RUMD��Q������� 
 
7RGR�OR�HVSHUR�GH�7L��-HV~V�PtR��£FRQYLpUWHPH���)RUMD��Q������� 
 
¢4Xp�WH�KH�KHFKR��-HV~V��SDUD�TXH�DVt�PH�TXLHUDV"�2IHQGHUWH����\�DPDUWH�� -�

$PDUWH��D�HVWR�YD�D�UHGXFLUVH�PL�YLGD���)RUMD��Q������� 
 
£-HV~V��KDVWD�OD�ORFXUD�\�HO�KHURtVPR��&RQ�WX�JUDFLD��6HxRU��DXQTXH�PH�VHD�SUH�

FLVR�PRULU�SRU�7L��\D�QR�WH�DEDQGRQDUp���)RUMD��Q������� 



3HTXHxD�JXtD�SDUD�KDFHU�RUDFLyQ     � 

 
6HxRU��PLUD�TXH�HVWR\�HQIHUPR��6HxRU��7~��TXH�SRU�DPRU�KDV�PXHUWR�HQ�OD�&UX]�

SRU�Pt��YHQ�D�FXUDUPH���)RUMD��Q������ 
 
-HV~V��VL�DOJXQD�YH]�VH�LQVLQ~D�HQ�PL�DOPD�OD�GXGD�HQWUH�OR�TXH�7~�PH�SLGHV�R�

VHJXLU�RWUDV�DPELFLRQHV�QREOHV��WH�GLJR�GHVGH�DKRUD�TXH�SUHILHUR�WX�FDPLQR��FXHV�
WH�OR�TXH�FXHVWH��£1R�PH�GHMHV���)RUMD��Q������� 

 
-HV~V��VDELHQGR�TXH�WH�TXLHUR�\�TXH�PH�TXLHUHV��OR�GHPiV�QDGD�PH�LPSRUWD��

WRGR�YD�ELHQ���)RUMD��Q������� 
 
£2K��-HV~V��6L��VLHQGR�FRPR�KH�VLGR�-SREUH�GH�Pt-�KDV�KHFKR�OR�TXH�KDV�KH�

FKR����6L�\R�FRUUHVSRQGLHUD��¢TXp�KDUtDV"��)RUMD��Q������� 
 
-HV~V��TXH�HQ�WX�,JOHVLD�6DQWD�SHUVHYHUHQ�WRGRV�HQ�HO�FDPLQR��VLJXLHQGR�VX�YR�

FDFLyQ�FULVWLDQD��FRPR�ORV�0DJRV�VLJXLHURQ�OD�HVWUHOOD��GHVSUHFLDQGR�ORV�FRQVHMRV�
GH�+HURGHV�����TXH�QR�OHV�IDOWDUiQ���)RUMD��Q������� 

 
-HV~V�PtR��TXLHUR�FRUUHVSRQGHU�D�WX�$PRU��SHUR�VR\�IORMR��£&RQ�WX�JUDFLD��VDEUp��

�)RUMD��Q������� 
 
6L�KH�GH�KDFHU�DOJR�GH�SURYHFKR��-HV~V��KDV�GH�KDFHUOR�7~�SRU�Pt��4XH�VH�FXP�

SOD�WX�9ROXQWDG��OD�DPR��£DXQTXH�WX�9ROXQWDG�SHUPLWD�TXH�\R�HVWp�VLHPSUH�FRPR�
DKRUD��SHQRVDPHQWH�FD\HQGR��\�7~�OHYDQWiQGRPH���)RUMD��Q������� 

 
-HV~V��HQ�WXV�EUD]RV�FRQILDGDPHQWH�PH�SRQJR��HVFRQGLGD�PL�FDEH]D�HQ�WX�SH�

FKR�DPRURVR��SHJDGR�PL�FRUD]yQ�D�WX�&RUD]yQ��TXLHUR��HQ�WRGR��OR�TXH�7~�TXLH�
UDV���)RUMD��Q������� 

 
6HxRU��TXH�QRV�KDFHV�SDUWLFLSDU�GHO�PLODJUR�GH�OD�(XFDULVWtD��WH�SHGLPRV�TXH�QR�

WH�HVFRQGDV��TXH�YLYDV�FRQ�QRVRWURV��TXH�WH�YHDPRV��TXH�WH�WRTXHPRV��TXH�WH�
VLQWDPRV��TXH�TXHUDPRV�HVWDU�VLHPSUH�MXQWR�D�7L��TXH�VHDV�HO�5H\�GH�QXHVWUDV�
YLGDV�\�GH�QXHVWURV�WUDEDMRV���)RUMD��Q������ 

 
6HxRU�PtR�-HV~V��KD]�TXH�VLHQWD��TXH�VHFXQGH�GH�WDO�PRGR�WX�JUDFLD��TXH�YDFtH�

PL�FRUD]yQ�����SDUD�TXH�OR�OOHQHV�7~��PL�$PLJR��PL�+HUPDQR��PL�5H\��PL�'LRV��£PL�
$PRU���)RUMD��Q������� 

 
-HV~V��TXH�PLV�GLVWUDFFLRQHV�VHDQ�GLVWUDFFLRQHV�DO�UHYpV��HQ�OXJDU�GH�DFRUGDUPH�

GHO�PXQGR��FXDQGR�WUDWH�&RQWLJR��TXH�PH�DFXHUGH�GH�7L��DO�WUDWDU�ODV�FRVDV�GHO�
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PXQGR���)RUMD��Q�������� 
 
�2EUDV�VRQ�DPRUHV�\�QR�EXHQDV�UD]RQHV��� £2EUDV��REUDV�� -3URSyVLWR��VHJXLUp�

GLFLpQGRWH�PXFKDV�YHFHV�TXH�WH�DPR-�£FXiQWDV�WH�OR�KH�UHSHWLGR�KR\�-�SHUR��FRQ�WX�
JUDFLD��VHUi�VREUH�WRGR�PL�FRQGXFWD��VHUiQ�ODV�SHTXHxHFHV�GH�FDGD�GtD�-FRQ�HOR�
FXHQFLD�PXGD-� ODV�TXH�FODPHQ�GHODQWH�GH�7L��PRVWUiQGRWH�PL�$PRU�� �)RUMD��Q��
����� 
6HxRU��HVSHUR�HQ�7L��WH�DGRUR��WH�DPR��DXPpQWDPH�OD�IH��6p�HO�DSR\R�GH�PL�GHEL�

OLGDG��7~��TXH�WH�KDV�TXHGDGR�HQ�OD�(XFDULVWtD��LQHUPH��SDUD�UHPHGLDU�OD�IODTXH]D�
GH�ODV�FULDWXUDV���)RUMD��Q������ 

 
3DODEUDV�GLULJLGDV�DO�(VStULWX�6DQWR� 
5HSLWH�GH�WRGR�FRUD]yQ�\�VLHPSUH�FRQ�PiV�DPRU��PiV�D~Q�FXDQGR�HVWpV�FHUFD�

GHO�6DJUDULR�R�WHQJDV�DO�6HxRU�GHQWUR�GH�WX�SHFKR��-TXH�QR�WH�UHK~\D��TXH�HO�IXHJR�
GH�WX�(VStULWX�PH�OOHQH���)RUMD��Q������� 

 
'LYLQR�+XpVSHG��0DHVWUR��/X]��*XtD��$PRU��TXH�VHSD�DJDVDMDUWH��\�HVFXFKDU�WXV�

OHFFLRQHV��\�HQFHQGHUPH��\�VHJXLUWH�\�DPDUWH���)RUMD��Q������� 
 
(VStULWX�6DQWR��$PRU�GHO�3DGUH�\�GHO�+LMR��LQVStUDPH�VLHPSUH�OR�TXH�GHER�SHQ�

VDU��OR�TXH�GHER�GHFLU��FyPR�GHER�GHFLUOR��OR�TXH�GHER�FDOODU��OR�TXH�GHER�HVFULELU��
FyPR�GHER�DFWXDU��OR�TXH�GHER�KDFHU�SDUD�SURFXUDU�WX�JORULD��HO�ELHQ�GH�ODV�DOPDV�
\�PL�SURSLD�VDQWLILFDFLyQ���&DUGHQDO�9UHGLHU�� 

 
£9HQ��RK�6DQWR�(VStULWX���LOXPLQD�PL�HQWHQGLPLHQWR��SDUD�FRQRFHU�WXV�PDQGDWRV��

IRUWDOHFH�PL�FRUD]yQ�FRQWUD�ODV�LQVLGLDV�GHO�HQHPLJR��LQIODPD�PL�YROXQWDG����+H�RtGR�
WX�YR]��\�QR�TXLHUR�HQGXUHFHUPH�\� UHVLVWLU��GLFLHQGR��GHVSXpV����PDxDQD��1XQF�
FRHSL��£$KRUD��QR�YD\D�D�VHU�TXH�HO�PDxDQD�PH�IDOWH���6DQ�-RVHPDUtD�(VFULYi�� 

 
9HQ��(VStULWX�6DQWR��OOHQD�ORV�FRUD]RQHV�GH�WXV�ILHOHV��\�HQFLHQGH�HQ�HOORV�HO�IXH�

JR�GH�WX�DPRU���6DQ�-RVHPDUtD�(VFULYi�� 
 
(VStULWX� GH� DPRU�� FUHDGRU� \� VDQWLILFDGRU� GH� ODV� DOPDV�� FX\D�SULPHUD� REUD� HV�

WUDQVIRUPDUQRV�KDVWD�DVHPHMDUQRV�D�-HV~V��D\~GDPH�D�SDUHFHUPH�D�-HV~V��D�
SHQVDU�FRPR�-HV~V��D�KDEODU�FRPR�-HV~V��D�DPDU�FRPR�-HV~V��D�VXIULU�FRPR�-H�
V~V��D�DFWXDU�HQ�WRGR�FRPR�-HV~V���$��5LDXG�� 

 
(VStULWX�6DQWR��TXLHUR�KDFHUPH�GyFLO�D�WX�HQVHxDQ]D�\�YLYLU�ILHO�D�ORV�PiV�SHTXH�

xRV�WRTXHV�GH�WXV�LQVSLUDFLRQHV�GLYLQDV��6p�PL�OX]�\�PL�IXHU]D��7~�TXH�KDEODV�HQ�
VLOHQFLR�GHO�DOPD��GDPH�HO�HVStULWX�GH�UHFRJLPLHQWR��7~�TXH�GHVFLHQGHV�D�ODV�DO�
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PDV�KXPLOGHV��GDPH�HVStULWX�GH�KXPLOGDG��HQVpxDPH�D�YLYLU�GH�WX�DPRU�\�HQVpxD�
PH�D�UHSDUWLU�DPRU�D�PL�DOUHGHGRU���$��5LDXG�� 

 
£(QYtD��6HxRU��WX�(VStULWX�\�UHQXHYD�OD�ID]�GH�OD�WLHUUD��/R�SHGLPRV�MXQWR�D�0DUtD��

MXQWR�D�OD�TXH�KD�FRQFHELGR�SRU�REUD�GHO�(VStULWX�6DQWR�\�TXH�-(VSRVD�\�0DGUH�GH�
'LRV-�HV�OD�HVSHUDQ]D�GHO�KRPEUH�\�GHO�PXQGR��5HQXHYD�OD�ID]�GH�OD�WLHUUD��(VWD�
WLHUUD�TXH�VyOR�VH�SXHGH�UHQRYDU�GHVGH�HO�KRPEUH��HQ�VXV�FRUD]RQHV��HQ�ODV�FRQ�
FLHQFLDV�GH�ORV�KRPEUHV���-XDQ�3DEOR�,,����-9-������ 
£9HQ�(VStULWX�6DQWR��\�HQYtDQRV�GHVGH�HO�FLHOR�XQ�UD\R�GH�WX�OX]��/D�,JOHVLD�HVSH�

UD�WX�D\XGD��9HQ��KD]�TXH�HOOD�QR�VH�SLHUGD�SRU�ORV�FDPLQRV�GHO�PXQGR��VLQR�TXH��
DSR\DGD�SRU�HO�FDORU�GH�WX�OX]��FDPLQH�VHJXUD�KDFLD�HO�(VSRVR��SRU�HO�TXH�VXVSLUD�
FRQ�WRGR�HO�ËPSHWX�GH�VX�FRUD]yQ��£9HQ�(VStULWX�GLYLQR���-XDQ�3DEOR�,,����-9-������ 

 
£(VStULWX�GH�YHUGDG��FXPSOH�HQ�QRVRWURV�OD�PLVLyQ�SDUD�OD�FXDO�HO�+LMR�WH�KD�PDQ�

GDGR��/OHQD�GH�7L�WRGR�FRUD]yQ�\�VXVFLWD�HQ�PXFKRV�MyYHQHV�HO�DQKHOR�GH�OR�TXH�
HV�DXWpQWLFDPHQWH�JUDQGH�\�KHUPRVR�HQ�OD�YLGD��HO�GHVHR�GH�VDQWLGDG�\�OD�SDVLyQ�
SRU�OD�VDOYDFLyQ�GH�ODV�DOPDV��+D]�QXHVWURV�FRUD]RQHV�FRPSOHWDPHQWH� OLEUHV�\�
SXURV��\�D\~GDQRV�D�YLYLU�FRQ�SOHQLWXG�HO�VHJXLPLHQWR�GH�&ULVWR��SDUD�JXVWDU�FRPR�
WX�~OWLPR�GRQ��GHO�JR]R�TXH�QR�WHQGUi�MDPiV�ILQ���-XDQ�3DEOR�,,���-,,-����� 

 
3DODEUDV�GLULJLGDV�D�0DUtD� 
6HxRUD��0DGUH�QXHVWUD��HO�6HxRU�KD�TXHULGR�TXH�IXHUDV�W~��FRQ�WXV�PDQRV��TXLHQ�

FXLGDUD�D�'LRV��£HQVpxDPH�-HQVpxDQRV�D�WRGRV-�D�WUDWDU�D�WX�+LMR���)RUMD���Q������ 
 
0DGUH�PtD��5HIXJLR�GH�SHFDGRUHV��UXHJD�SRU�Pt��TXH�QXQFD�PiV�HQWRUSH]FD�OD�

REUD�GH�'LRV�HQ�PL�DOPD���)RUMD��Q������� 
 
£0DGUH�PtD��/DV�PDGUHV�GH�OD�WLHUUD�PLUDQ�FRQ�PD\RU�SUHGLOHFFLyQ�DO�KLMR�PiV�

GpELO��DO�PiV�HQIHUPR��DO�PiV�FRUWR��DO�SREUH�OLVLDGR����-£6HxRUD���\R�Vp�TXH�W~�HUHV�
PiV�0DGUH�TXH�WRGDV�ODV�PDGUHV�MXQWDV����-<��FRPR�\R�VR\�WX�KLMR����<��FRPR�\R�
VR\�GpELO��\�HQIHUPR����\�OLVLDGR����\�IHR�����)RUMD��Q������� 

 
1R�PH�GHMHV��£0DGUH���KD]�TXH�EXVTXH�D�WX�+LMR��KD]�TXH�HQFXHQWUH�D�WX�+LMR��

KD]�TXH�DPH�D�WX�+LMR����£FRQ�WRGR�PL�VHU��-$FXpUGDWH��6HxRUD��DFXpUGDWH���)RUMD��
Q�������0DGUH��9LGD��(VSHUDQ]D�PtD��FRQG~FHPH�FRQ� WX�PDQR����\�VL�DOJR�KD\�
DKRUD�HQ�Pt�TXH�GHVDJUDGD�D�PL�3DGUH-'LRV��FRQFpGHPH�TXH�OR�YHD�\�TXH��HQWUH�
ORV�GRV��OR�DUUDQTXHPRV��£2K�FOHPHQWtVLPD��RK�SLDGRVD��RK�GXOFH�9LUJHQ�6DQWD�
0DUtD���UXHJD�SRU�Pt��SDUD�TXH��FXPSOLHQGR�OD�DPDELOtVLPD�9ROXQWDG�GH�WX�+LMR��
VHD�GLJQR�GH�DOFDQ]DU�\�JR]DU�ODV�SURPHVDV�GH�1XHVWUR�6HxRU�-HV~V���)RUMD��Q��
������ 
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9LUJHQ�0DUtD��0DGUH�GH�OD��,JOHVLD��W~��TXH�SRU�WX�PLVPR�GLYLQR�+LMR��HQ�HO�PR�

PHQWR�GH�VX�PXHUWH�UHGHQWRUD��IXLVWH�SUHVHQWDGD�FRPR�0DGUH�DO�GLVFtSXOR�SUHGL�
OHFWR��DFXpUGDWH�GHO�SXHEOR�FULVWLDQR�TXH�HQ�WL�FRQItD��$FXpUGDWH�GH�WRGRV�WXV�KLMRV�
\�DSR\D�VXV�SHWLFLRQHV�DQWH�'LRV��FRQVHUYD�VyOLGD�VX�IH��IRUWLILFD�VX�HVSHUDQ]D�\�
DXPHQWD�VX�FDULGDG��$FXpUGDWH�GH�DTXHOORV�TXH�YLYHQ�HQ�OD�WULEXODFLyQ��HQ�ODV�QH�
FHVLGDGHV��HQ�ORV�SHOLJURV��HVSHFLDOPHQWH�GH�DTXHOORV�TXH�VXIUHQ�SHUVHFXFLyQ�������
7HPSOR�GH�OD�OX]�VLQ�VRPEUD�\�VLQ�PDQFKD��LQWHUFHGH�DQWH�WX�+LMR�8QLJpQLWR��SDUD�
TXH�VHD�PLVHULFRUGLRVR�FRQ�QXHVWUDV�IDOWDV�\�DOHMH�GH�QRVRWURV�OD�GHVJDQD��GDQGR�
D�QXHVWURV�iQLPRV�OD�DOHJUtD�GH�DPDU��)LQDOPHQWH�HQFRPHQGDPRV�D�WX�&RUD]yQ�
,QPDFXODGR�WRGR�HO�JpQHUR�KXPDQR��FRQG~FHOR�DO�FRQRFLPLHQWR�GHO�~QLFR�\�YHUGD�
GHUR�6DOYDGRU��&ULVWR�-HV~V��DOHMD�GH�pO�HO�IODJHOR�GHO�SHFDGR�\�FRQFHGH�D�WRGR�HO�
PXQGR�OD�SD]�YHUGDGHUD��HQ�OD�MXVWLFLD���HQ�OLEHUWDG�\�HQ�HO�DPRU���3DEOR�9,��GLVFXU�
VR�SURQXQFLDGR�GXUDQWH�HO�&RQFLOLR�9DWLFDQR�,,����-;,-����� 

 
0HWHUVH�HQ�HO�(YDQJHOLR 
 
1DFLPLHQWR�GH�-HV~V� 
�-RVp�VXELy�GH�*DOLOHD��GH�OD�FLXGDG�GH�1D]DUHW��D�OD�FLXGDG�GH�'DYLG��TXH�VH�

OODPD�%HOpQ��SRU�VHU�pO�GH�OD�FDVD�GH�'DYLG��SDUD�HPSDGURQDUVH�FRQ�0DUtD��VX�
HVSRVD��TXH�HVWDED�HQFLQWD��(VWDQGR�DOOt�FXPSOLHURQ�ORV�GtDV�GH�VX�SDUWR���/F��,,���-
���� 
5HSDVD�HO�HMHPSOR�GH�&ULVWR��GHVGH�OD�FXQD�GH�%HOpQ�KDVWD�HO�WURQR�GHO�&DOYDULR��

&RQVLGHUD�VX�DEQHJDFLyQ��VXV�SULYDFLRQHV��KDPEUH��VHG��IDWLJD��FDORU��VXHxR��PD�
ORV�WUDWRV��LQFRPSUHQVLRQHV��OiJULPDV�����\�VX�DOHJUtD�GH�VDOYDU�D�OD�KXPDQLGDG�HQ�
WHUD��0H�JXVWDUtD�TXH�DKRUD�JUDEDUDV�KRQGDPHQWH�HQ�WX�FDEH]D�\�HQ�WX�FRUD]yQ�-
SDUD�TXH�OR�PHGLWHV�PXFKDV�YHFHV��\�OR�WUDGX]FDV�HQ�FRQVHFXHQFLDV�SUiFWLFDV-�
DTXHO�UHVXPHQ�GH�6DQ�3DEOR��FXDQGR�LQYLWDED�D�ORV�GH�(IHVR�D�VHJXLU�VLQ�WLWXEHRV�
ORV�SDVRV�GHO�6HxRU��VHG�LPLWDGRUHV�GH�'LRV��\D�TXH�VRLV�VXV�KLMRV�PX\�TXHULGRV��\�
SURFHGHG�FRQ�DPRU��D�HMHPSOR�GH�OR�TXH�&ULVWR�QRV�DPy�\�VH�RIUHFLy�D�Vt�PLVPR�D�
'LRV�HQ�REODFLyQ�\�KRVWLD�GH�RORU�VXDYtVLPR��$PLJRV�GH�'LRV�������� 

 
�<�GLR�D�OX]�D�VX�KLMR�SULPRJpQLWR��\�OH�HQYROYLy�HQ�SDxDOHV��\�OH�UHFRVWy�HQ�XQ�SH�

VHEUH��SRU�QR�KDEHU�VLWLR�SDUD�HOORV�HQ�OD�SRVDGD���/F��������� 
-HV~V�QDFLy�HQ�XQD�JUXWD�GH�%HOpQ��GLFH�OD�(VFULWXUD���SRUTXH�QR�KXER�OXJDU�SDUD�

HOORV�HQ�OD�SRVDGD���-1R�PH�DSDUWR�GH�OD�YHUGDG�WHROyJLFD��VL�WH�GLJR�TXH�-HV~V�
HVWi�EXVFDQGR�WRGDYtD�SRVDGD�HQ�WX�FRUD]yQ��)RUMD�������)UtR��3REUH]D��6R\�XQ�
HVFODYLWR�GH�-RVp��£4Xp�EXHQR�HV�-RVp��0H�WUDWD�FRPR�XQ�SDGUH�D�VX�KLMR��£+DVWD�
PH�SHUGRQD��VL�FRMR�HQ�PLV�EUD]RV�DO�1LxR�\�PH�TXHGR��KRUDV�\�KRUDV��GLFLpQGROH�
FRVDV�GXOFHV�\�HQFHQGLGDV�����£<�OH�EHVR�-EpVDOH�W~-��\�OH�EDLOR��\�OH�FDQWR��\�OH�OODPR�
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5H\��$PRU��PL�'LRV��PL�ÒQLFR��PL�7RGR�����6DQWR�5RVDULR��1DFLPLHQWR�GH�-HV~V�� 
 
�1DFLGR�-HV~V�HQ�%HOpQ�GH�-XGi�HQ�ORV�GtDV�GHO�UH\�+HURGHV��OOHJDURQ�GHO�2UOHQ�

WH�D�-HUXVDOpQ�XQRV�PDJDV�GLFLHQGR��¢'yQGH�HVWi�HO�UH\�GH�ORV�-XGtRV�TXH�DFDED�
GH�QDFHU"�3RUTXH�KHPRV�YLVWR�VX�HVWUHOOD�DO�RULHQWH�\�YHQLPRV�D�DGRUDUOH���0W�,,���-
���� 
(V�QXHVWUD�PLVPD�H[SHULHQFLD��7DPELpQ�QRVRWURV�DGYHUWLPRV�TXH��SRFR�D�SRFR��

HQ�HO�DOPD�VH�HQFHQGtD�XQ�QXHYR�UHVSODQGRU��HO�GHVHR�GH�VHU�SOHQDPHQWH�FULVWLD�
QRV��VL�PH�SHUPLWtV�OD�H[SUHVLyQ��OD�DQVLHGDG�GH�WRPDUQRV�D�'LRV�HQ�VHULR��$JUD�
GH]FDPRV�D�'LRV�������HVWH�GRQ�TXH��MXQWR�FRQ�HO�GH�OD�IH��HV�HO�PiV�JUDQGH�TXH�HO�
6HxRU�SXHGH�FRQFHGHU�D�XQD�FULDWXUD��HO�DIiQ�ELHQ�GHWHUPLQDGR�GH�OOHJDU�D�OD�SOH�
QLWXG�GH�OD�FDULGDG��FRQ�HO�FRQYHQFLPLHQWR�GH�TXH�WDPELpQ�HV�QHFHVDULD�-\�QR�VyOR�
SRVLEOH-�OD�VDQWLGDG�HQ�PHGLR�GH�ODV�WDUHDV�SURIHVLRQDOHV��VRFLDOHV����&RQVLGHUDG�
FRQ�TXp�ILQXUD�QRV�LQYLWD�HO�6HxRU��6H�H[SUHVD�FRQ�SDODEUDV�KXPDQDV��FRPR�XQ�
HQDPRUDGR��<R�WH�KH�OODPDGR�SRU�WX�QRPEUH����7~�HUHV�PtR��,V�;/,,,������������+DFH�
IDOWD�XQD�UHFLD�YLGD�GH�IH�SDUD�QR�GHVYLUWXDU�HVWD�PDUDYLOOD��TXH�OD�3URYLGHQFLD�GLYL�
QD�SRQH�HQ�QXHVWUDV�PDQRV��)H�FRPR�OD�GH�ORV�5H\HV�0DJRV��OD�FRQYLFFLyQ�GH�
TXH�QL�HO�GHVLHUWR��QL�ODV�WHPSHVWDGHV��QL�OD�WUDQTXLOLGDG�GH�ORV�RDVLV�QRV�LPSHGLUiQ�
OOHJDU�D�OD�PHWD�GHO�%HOpQ�HWHUQR��OD�YLGD�GHILQLWLYD�FRQ�'LRV���(V�&ULVWR�TXH�SDVD��
Q������1XHVWUR�6HxRU�VH�GLULJH�D�WRGRV�ORV�KRPEUHV��SDUD�TXH�YHQJDQ�D�VX�HQ�
FXHQWUR��SDUD�TXH�VHDQ�VDQWRV��1R�OODPD�VyOR�D�ORV�5H\HV�0DJRV��TXH�HUDQ�VD�
ELRV�\�SRGHURVRV��DQWHV�KDEtD�HQYLDGR�D�ORV�SDVWRUHV�GH�%HOpQ��QR�\D�XQD�HVWUHOOD��
VLQR�XQR�GH�VXV�iQJHOHV��3HUR��SREUHV�R�ULFRV��VDELRV�R�PHQRV�VDELRV��KDQ�GH�
IRPHQWDU�HQ�VX�DOPD�OD�GLVSRVLFLyQ�KXPLOGH�TXH�SHUPLWH�HVFXFKDU�OD�YR]�GH�'LRV�
�(V�&ULVWR�TXH�SDVD���� 

 
'LiORJR�FRQ�HO�MRYHQ�ULFR� 
�6DOLHQGR�DO�FDPLQR��FRUULy�D�(O�XQR�TXH��DUURGLOOiQGRVH�� OH�SUHJXQWy��PDHVWUR�

EXHQR�¢4Xp�KH�GH�KDFHU�SDUD�DOFDQ]DU�OD�YLGD�HWHUQD"���0F�;����� 
(V�FODUR�TXH��FXDQGR�QRV�SRQHPRV�DQWH�&ULVWR��FXDQGR�(O�VH�FRQYLHUWH�HQ�FRQIL�

GHQWH�GH�ORV�LQWHUURJDQWHV�GH�QXHVWUD�MXYHQWXG��QR�SRGHPRV�KDFHU�RWUD�SUHJXQWD�
TXH�OD�GHO�MRYHQ�GHO�(YDQJHOLR��¢4Xp�KH�GH�KDFHU�SDUD�DOFDQ]DU�OD�YLGD�HWHUQD"�
������¢4Xp�KH�GH�KDFHU�SDUD�TXH�PL�YLGD�WHQJD�SOHQR�YDORU�\�SOHQR�VHQWLGR"� 

 
�<D�VDEHV�ORV�PDQGDPLHQWRV��1R�PDWDUiV��QR�DGXOWHUDUiV��QR�UREDUiV��QR�GLUiV�

IDOVR�WHVWLPRQLR��QR�GHIUDXGDUiV��KRQUD�D�WX�SDGUH�\�D�WX�PDGUH������0F�;������� 
+HPRV�GH�VXSRQHU�TXH�HQ�HVWH�GLiORJR�TXH�&ULVWR�VRVWLHQH�FRQ�FDGD�XQR�GH�

YRVRWURV�� MyYHQHV��VH�UHSLWD�OD�PLVPD�SUHJXQWD��¢VDEHV�ORV�PDQGDPLHQWRV"�6H�
UHSHWLUi�LQIDOLEOHPHQWH��SRUTXH�ORV�PDQGDPLHQWRV�IRUPDQ�SDUWH�GH�OD�$OLDQ]D�HQWUH�
'LRV�\� OD�KXPDQLGDG��/RV�PDQGDPLHQWRV�GHWHUPLQDQ� ODV�EDVHV�HVHQFLDOHV�GHO�
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FRPSRUWDPLHQWR��GHFLGHQ�HO�YDORU�PRUDO�GH�ORV�DFWRV�KXPDQRV��£4XHULGRV�MyYHQHV�
DPLJRV��/D�UHVSXHVWD�TXH�-HV~V�GD�D�VX�LQWHUORFXWRU�GHO�(YDQJHOLR�VH�GLULJH�D�FD�
GD�XQR�\�D�FDGD�XQD�GH�YRVRWURV��&ULVWR�RV�LQWHUURJD�VREUH�HO�HVWDGR�GH�YXHVWUD�
VHQVLELOLGDG�PRUDO�\�SUHJXQWD�DO�PLVPR�WLHPSR�VREUH�HO�HVWDGR�GH�YXHVWUDV�FRQ�
FLHQFLDV�� 
�7RGR�HVWR�OR�KH�JXDUGDGR�GHVGH�PL�MXYHQWXG������0F�;������� 
£&yPR�GHVHR�DUGLHQWHPHQWH�SDUD�FDGD�XQR�GH�YRVRWURV�TXH�HO�FDPLQR�GH�YXHV�

WUD�YLGD�UHFRUULGR�KDVWD�DKRUD�FRLQFLGD�FRQ�HVWD�UHVSXHVWD��TXH�YXHVWUD�FRQFLHQFLD�
FRQVLJD�\D�HQ�HVWRV�DxRV�GH�OD� MXYHQWXG�DTXHOOD�WUDQVSDUHQFLD�PDGXUD�TXH�HQ�
YXHVWUD� YLGD� RV� SHUPLWLUi� D� FDGD� XQR� VHU� VLHPSUH� �SHUVRQDV� GH� FRQFLHQFLD���
�SHUVRQDV�GH�SULQFLSLRV����SHUVRQDV�TXH�LQVSLUDQ�FRQILDQ]D���HVWR�HV��TXH�VRQ�FUHt�
EOHV��/D�SHUVRQDOLGDG�PRUDO�DVt�IRUPDGD�FRQVWLWX\H�D�OD�YH]�OD�FRQWULEXFLyQ�PiV�
HVHQFLDO�TXH�YRVRWURV�SRGUpLV�DSRUWDU�D�OD�YLGD�VRFLDO���-HV~V��SRQLHQGR�HQ�pO�ORV�
RMRV��OH�DPy��'HVHR�TXH�H[SHULPHQWpLV�XQD�PLUDGD�DVt��£'HVHR�TXH�H[SHULPHQ�
WpLV�OD�YHUGDG�GH�TXH�&ULVWR�RV�PLUD�FRQ�DPRU��(O�PLUD�FRQ�DPRU�D�WRGR�KRPEUH��(O�
(YDQJHOLR�OR�FRQILUPD�D�FDGD�SDVR�������6DEHPRV�TXH�&ULVWR�FRQILUPDUi�\�VHOODUi�
HVWD�PLUDGD�FRQ�HO�VDFULILFLR�UHGHQWRU�GH�OD�&UX]��'HVHR�D�FDGD�XQR�\�D�FDGD�XQD�
GH�YRVRWURV�TXH�GHVFXEUiLV�HVWD�PLUDGD�GH�&ULVWR�\�TXH�OD�H[SHULPHQWpLV�KDVWD�HO�
IRQGR��1R�Vp�HQ�TXp�PRPHQWR�GH�OD�YLGD��3LHQVR�TXH�HO�PRPHQWR�OOHJDUi�FXDQGR�
PiV�IDOWD�KDJD��DFDVR�HQ�HO�VXIULPLHQWR��DFDVR�WDPELpQ�FRQ�HO�WHVWLPRQLR�GH�XQD�
FRQFLHQFLD�SXUD��FRPR�HQ�HO�FDVR�GHO�MRYHQ�GHO�(YDQJHOLR��R�DFDVR�SUHFLVDPHQWH�
HQ� OD�VLWXDFLyQ�RSXHVWD�� MXQWR�DO�VHQWLPLHQWR�GH�FXOSD��FRQ�HO�UHPRUGLPLHQWR�GH�
FRQFLHQFLD��&ULVWR��GH�KHFKR��PLUy�WDPELpQ�D�3HGUR�HQ�OD�KRUD�GH�VX�FDtGD��FXDQ�
GR�SRU�WUHV�YHFHV�KDEtD�QHJDGR�D�VX�0DHVWUR��$O�KRPEUH�OH�HV�QHFHVDULD�HVWD�PL�
UDGD�DPRURVD��OH�HV�QHFHVDULR�VDEHUVH�DPDGR��VDEHUVH�DPDGR�HWHUQDPHQWH�\�
KDEHU�VLGR�HOHJLGR�GHVGH�OD�HWHUQLGDG��$O�PLVPR�WLHPSR��HVWH�DPRU�HWHUQR�GH�HOHF�
FLyQ�GLYLQD�DFRPSDxD�DO�KRPEUH�GXUDQWH�VX�YLGD�FRPR�OD�PLUDGD�GH�DPRU�GH�&ULV�
WR�� 

 
�8QD�VROD�FRVD�WH�IDOWD��YHWH��YHQGH�FXDQWR�WLHQHV�\�GDOR�D�ORV�SREUHV��\�WHQGUiV�

XQ�WHVRUR�HQ�HO�FLHOR��OXHJR�YHQ�\�VtJXHPH���0F�;������� 
'HVHR�GHFLURV�D�WRGRV�YRVRWURV��MyYHQHV��HQ�HVWD�LPSRUWDQWH�IDVH�GHO�GHVDUUROOR�

GH�YXHVWUD�SHUVRQDOLGDG�PDVFXOLQD�R�IHPHQLQD�TXH�VL�WDO�OODPDGD�OOHJD�D�WX�FRUD�
]yQ��QR�OD�DFDOOHV��'HMD�TXH�VH�GHVDUUROOH�KDVWD�OD�PDGXUH]�GH�XQD�YRFDFLyQ��&R�
ODERUD�FRQ�HVD�OODPDGD�D�WUDYpV�GH� OD�RUDFLyQ���/D�PLHV�HV�PXFKD�����+D\�XQD�
JUDQ�QHFHVLGDG�GH�TXH�PXFKRV�RLJDQ�OD�OODPDGD�GH�&ULVWR���6tJXHPH����-XDQ�3D�
EOR�,,�&DUWD�DSRVWyOLFD�D�ORV�MyYHQHV�GHO�PXQGR�����GH�PDU]R�GH������ 

 
&XUDFLyQ�GHO�FLHJR�%DUWLPHR� 
�$O�VDOLU��-HV~V��GH�-HULFy�FRQ�VXV�GLVFtSXORV��VHJXLGR�GH�PXFKtVLPD�JHQWH��%DUWL�
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PHR��HO�FLHJR��KLMR�GH�7LPHR��HVWDED�VHQWDGR�-XQWR�DO�FDPLQR�SDUD�SHGLU�OLPRVQD��
2\HQGR�TXH�HUD�-HV~V�GH�1D]DUHW��FRPHQ]y�D�JULWDU�\�GHFLU��-HV~V��+LMR�GH�'DYLG��
WHQ�FRPSDVLyQ�GH�Pt���0F�;����-����� 
¢1R�WH�HQWUDQ�JDQDV�GH�JULWDU�D�WL��TXH�HVWiV�WDPELpQ�SDUDGR�D�OD�YHUD�GHO�FD�

PLQR��GH�HVH�FDPLQR�GH�OD�YLGD��TXH�HV�WDQ�FRUWD��D�WL��TXH�WH�IDOWDQ�OXFHV��D�WL��TXH�
QHFHVLWDV�PiV�JUDFLDV�SDUD�GHFLGLUWH�D�EXVFDU�OD�VDQWLGDG"�¢1R�VLHQWHV�OD�XUJHQ�
FLD�GH�FODPDU��-HV~V��+LMR�GH�'DYLG��WHQ�FRPSDVLyQ�GH�Pt"�£4Xp�KHUPRVD�MDFXOD�
WRULD��SDUD�TXH�OD�UHSLWDV�FRQ�IUHFXHQFLD�� 

 
�+DEtD�DOOt�PXFKD�TXH�UHxtDQ�D�%DUWLPHR�FRQ�HO�LQWHQWR�GH�TXH�FDOODUD���0F�;��

����� 
&RPR�D�WL��FXDQGR�KDV�VRVSHFKDGR�TXH�-HV~V�SDVDED�D�WX�YHUD��6H�DFHOHUy�HO�

ODWLU�GH�WX�SHFKR�\�FRPHQ]DVWH�WDPELpQ�D�FODPDU��UHPRYLGR�SRU�XQD�tQWLPD�LQTXLH�
WXG��<�DPLJRV��FRVWXPEUHV��FRPRGLGDG��DPELHQWH��WRGRV�WH�DFRQVHMDURQ��£FiOODWH��
QR�GHV�YRFHV��¢3RU�TXp�KDV�GH�OODPDU�D�-HV~V"�£1R�OH�PROHVWHV�� 

 
�3DUiQGRVH�HQWRQFHV�-HV~V��OH�PDQGy�OODPDU��/ODPDURQ�DO�FLHJR�GLFLpQGROH��ÈQL�

PR��OHYiQWDWH��TXH�WH�OODPD���0F�;������� 
£(V�OD�YRFDFLyQ�FULVWLDQD��3HUR�QR�HV�XQD�VROD�OD�OODPDGD�GH�'LRV��&RQVLGHUDG�

DGHPiV�TXH�HO�6HxRU�QRV�EXVFD�HQ�FDGD�LQVWDQWH��OHYiQWDWH�-QRV�LQGLFD-��VDO�GH�WX�
SROWURQHUtD��GH�WX�FRPRGLGDG��GH�WXV�SHTXHxRV�HJRtVPRV��GH�WXV�SUREOHPLWDV�VLQ�
LPSRUWDQFLD��'HVSpJDWH�GH�OD�WLHUUD��TXH�HVWiV�DKt�SODQR��FKDWR��LQIRUPH��$GTXLHUH�
DOWXUD��SHVR�\�YROXPHQ�\�YLVLyQ�VREUHQDWXUDO���$PLJRV�GH�'LRV��QQ�����-���� 

 
3DVLyQ�GHO�6HxRU� 
¢4XLHUHV�DFRPSDxDU�GH�FHUFD��PX\�GH�FHUFD��D�-HV~V"����$EUH�HO�6DQWR�(YDQ�

JHOLR�\�OHH�OD�3DVLyQ�GHO�6HxRU��3HUR�OHHU�VyOR��QR��YLYLU��/D�GLIHUHQFLD�HV�JUDQGH��
/HHU�HV�UHFRUGDU�XQD�FRVD�TXH�SDVy��YLYLU�HV�KDOODUVH�SUHVHQWH�HQ�XQ�DFRQWHFL�
PLHQWR�TXH�HVWi�VXFHGLHQGR�DKRUD�PLVPR��VHU�XQR�PiV�HQ�DTXHOODV�HVFHQDV��(Q�
WRQFHV��GHMD�TXH�WX�FRUD]yQ�VH�H[SDQVLRQH��TXH�VH�SRQJD�MXQWR�DO�6HxRU��<�FXDQ�
GR�QRWHV�TXH�VH�HVFDSD�TXH�HUHV�FREDUGH��FRPR�ORV�RWURV-��SLGH�SHUGyQ�SRU�WXV�
FREDUGtDV�\�ODV�PtDV���9LD�&UXFLV��,;���� 

 
�3LODWRV�GH�QXHYR�SUHJXQWy�\�GLMR��¢4Xp�TXHUpLV��SXHV��TXH�KDJD�GH�HVWH�TXH�

OODPiLV�UH\�GH�ORV�MXGtRV"�(OORV�JULWDURQ�RWUD�YH]��£&UXFLItFDOH��3LODWRV�OHV�GLMR��¢3HUR�
TXp�PDO�KD�KHFKR"�<�HOORV�JULWDURQ�PiV�IXHUWH��£&UXFLItFDOH��<�3LODWRV��TXHULHQGR�
FRQWHQWDU�DO�SXHEOR��OHV�VROWy�D�%DUUDEiV��\�D�-HV~V��GHVSXpV�GH�KDEHUOH�D]RWDGR��
OH�HQWUHJy�SDUD�TXH�OR�FUXFLILFDVHQ���0F�;9����-����� 
$WDGR�D�OD�FROXPQD��/OHQR�GH�OODJDV��6XHQD�HO�JROSHDU�GH�ODV�FRUUHDV�VREUH�VX�

FDUQH�URWD��VREUH�VX�FDUQH�VLQ�PDQFLOOD��TXH�SDGHFH�SRU�WX�FDUQH�SHFDGRUD��-0iV�
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JROSHV��0iV�VDxD��0iV�D~Q����(V�HO�FROPR�GH�OD�KXPDQD�FUXHOGDG��$O�FDER��UHQGL�
GRV��GHVDWDQ�D�-HV~V��-<�HO�FXHUSR�GH�&ULVWR�VH�ULQGH�WDPELpQ�DO�GRORU�\�FDH��FRPR�
XQ�JXVDQR��WURQFKDGR�\�PHGLR�PXHUWR��7~�\�\R�QR�SRGHPRV�KDEODU��-1R�KDFHQ�
IDOWD�SDODEUDV��-0tUDOR��PtUDOR����GHVSDFLR���6DQWR�5RVDULR��)ODJHODFLyQ�GHO�6HxRU�� 

 
�/H�YLVWLHURQ�FRQ�XQ�SDxR�GH�S~USXUD�\�OH�FLxHURQ�XQD�FRURQD�WHMLGD�GH�HVSLQDV��\�

FRPHQ]DURQ�D�VDOXGDUOH��6DOYH��UH\�GH�ORV�MXGtRV��<�OH�KHUtDQ�HQ�OD�FDEH]D�FRQ�
XQD�FDxD�\�OH�HVFXStDQ��H�KLQFDQGR�OD�URGLOOD�OH�KDFtDQ�UHYHUHQFLDV���0F�;9����-
����� 
/OHYDQ�D�PL�6HxRU�DO�SDWLR�GHO�SUHWRULR��\�DOOt�FRQYRFDQ�D�WRGD�OD�FRKRUWH��/RV�VRO�

GDGRWHV�EUXWDOHV�KDQ�GHVQXGDGR�VXV�FDUQHV�SXUtVLPDV��&RQ�XQ�WUDSR�GH�S~USXUD��
YLHMR�\�VXFLR��FXEUHQ�D�-HV~V��8QD�FDxD��SRU�FHWUR��HQ�OD�PDQR�GHUHFKD����/D�FRUR�
QD�GH�HVSLQDV��KLQFDGD�D�PDUWLOOD]RV��OH�KDFH�5H\�GH�EXUODV�������<��D�JROSHV��KLHUHQ�
VX�FDEH]D��<�OH�DERIHWHDQ����\�OH�HVFXSHQ���6DQWR�5RVDULR��&RURQDFLyQ�GH�HVSL�
QDV��1R�HVWRUEHV�OD�REUD�GHO�3DUiFOLWR��~QHWH�D�&ULVWR��SDUD�SXULILFDUWH��\�VLHQWH��FRQ�
eO�� ORV� LQVXOWRV��\�ORV�VDOLYD]RV��\� ORV�ERIHWRQHV����\� ODV�HVSLQDV��\�HO�SHVR�GH�OD�
FUX]����\�ORV�KLHUURV�URPSLHQGR�WX�FDUQH��\�ODV�DQVLDV�GH�XQD�PXHUWH�HQ�GHVDPSD�
UR����&DPLQR��Q������ 

 
�&XDQGR�OOHJDURQ�DO�OXJDU�OODPDGR�&DOYDULR��OH�FUXFLILFDURQ�DOOt��\�D�ORV�GRV�PDOKH�

FKRUHV��XQR�D�VX�GHUHFKD�\�RWUR�D�VX�L]TXLHUGD��-HV~V�GHFtD��3DGUH��SHUGyQDORV��
SRUTXH�QR�VDEHQ�OR�TXH�KDFHQ������/F�;;,,,������� 
1LxR�ERER��PLUD�� WRGR�HVWR����� WRGR� OR�KD�VXIULGR�SRU�WL����\�SRU�Pt��¢1R� OORUDV"�

�6DQWR�5RVDULR��0XHUWH�GH�-HV~V��*UDED��6HxRU��WXV�OODJDV�HQ�PL�FRUD]yQ��SDUD�
TXH�PH�VLUYDQ�GH�OLEUR�GRQGH�SXHGD�OHHU�WX�GRORU�\�WX�DPRU��7X�GRORU�SDUD�VRSRUWDU�
SRU�WL�WRGD�VXHUWH�GH�GRORUHV��7X�DPRU�SDUD�DQWHSRQHU�HO�WX\R�D�WRGRV�ORV�GHPiV�
DPRUHV��6DQ�$JXVWtQ� 

 
7H[WRV�GH�-XDQ�3DEOR�,,�SDUD�PHGLWDU 
 
1HFHVLGDG�GH�OD�RUDFLyQ� 
6L�QRV�PLUDPRV�VRODPHQWH�D�QRVRWURV�PLVPRV��FRQ�QXHVWURV�OtPLWHV�\�QXHVWURV�

SHFDGRV��SURQWR�VHUHPRV�SUHVD�GH�OD�WULVWH]D�\�GHO�GHViQLPR��3HUR�VL�PDQWHQH�
PRV�QXHVWURV�RMRV�YXHOWRV�DO�6HxRU��HQWRQFHV�QXHVWURV�FRUD]RQHV�VH�OOHQDUiQ�GH�
HVSHUDQ]D��QXHVWUDV�PHQWHV�VHUiQ�LOXPLQDGDV�SRU�OD�OX]�GH�OD�YHUGDG��\�OOHJDUH�
PRV�D�FRQRFHU�OD�SOHQLWXG�GHO�(YDQJHOLR�FRQ�WRGDV�VXV�SURPHVDV�\�VX�SOHQLWXG�GH�
YLGD��6L�YHUGDGHUDPHQWH�GHVHiLV�VHJXLU�D�&ULVWR��VL�TXHUpLV�TXH�YXHVWUR�DPRU�D�eO�
FUH]FD�\�GXUH��GHEpLV�VHU�DVLGXRV�HQ�OD�RUDFLyQ��(OOD�HV�OD�OODYH�GH�OD�YLWDOLGDG�GH�
YXHVWUR�YLYLU�HQ�&ULVWR��6LQ�OD�RUDFLyQ��YXHVWUD�IH�\�YXHVWUR�DPRU�PRULUiQ��6L�VRLV�
FRQVWDQWHV�HQ�OD�RUDFLyQ�FRWLGLDQD�\�HQ�SDUWLFLSDFLyQ�GRPLQLFDO�GH�OD�0LVD��YXHVWUR�
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DPRU�D�-HV~V�FUHFHUi��<�YXHVWUR�FRUD]yQ�FRQRFHUi�OD�DOHJUtD�\�OD�SD]�SURIXQGDV��
XQD�DOHJUtD�\�XQD�SD]�TXH�HO�PXQGR�QR� ORJUDUi�GDURV� MDPiV�� �1XHYD�2UOHDQV��
((�88����-,;-������� 

 
6HU�MRYHQ��WHQHU�SUR\HFWRV�'XUDQWH�ORV�DxRV�GH�OD�MXYHQWXG�VH�YD�FRQILJXUDQGR�

HQ�FDGD�XQR�OD�SURSLD�SHUVRQDOLGDG��(O�IXWXUR�FRPLHQ]D�\D�D�KDFHUVH�SUHVHQWH��
(VWRV�DxRV�VRQ�HO�WLHPSR�PiV�SURSLFLR�SDUD�XQ�GHVFXEULPLHQWR�SDUWLFXODUPHQWH�
LQWHQVR�GHO�\R�KXPDQR�\�GH�ODV�SURSLHGDGHV�\�FDSDFLGDGHV�TXH�pVWH�HQFLHUUD��(V�
HO�SHULRGR�HQ�TXH�VH�YH�OD�YLGD�FRPR�XQ�SUR\HFWR�SURPHWHGRU�D�UHDOL]DU��GHO�FXDO�
FDGD�XQR�HV�\�TXLHUH�VHU�SURWDJRQLVWD��(V�WDPELpQ�HO�WLHPSR�DGHFXDGR�SDUD�GLV�
FHUQLU�\�WRPDU�FRQFLHQFLD�FRQ�PiV�UDGLFDOLGDG�GH�TXH�OD�YLGD�QR�SXHGH�GHVDUUROODU�
VH�DO�PDUJHQ�GH�'LRV�\�GH�ORV�GHPiV��(V�OD�KRUD�GH�DIURQWDU�ODV�JUDQGHV�FXHVWLR�
QHV��GH�OD�RSFLyQ�HQWUH�HO�HJRtVPR�\�OD�JHQHURVLGDG��(Q�XQD�SDODEUD��HO�MRYHQ�VH�
KDOOD�DQWH�XQD�RFDVLyQ�LUUHSHWLEOH�GH�RULHQWDU�WRGD�VX�H[LVWHQFLD�DO�VHUYLFLR�GH�'LRV�
\�GH�ORV�KRPEUHV��FRQWULEX\HQGR�DVt�D�OD�FRQVWUXFFLyQ�GH�XQ�PXQGR�PiV�FULVWLDQR�
\��SRU�FRQVLJXLHQWH��PiV�KXPDQR��6HQWLGR�GH�OD�YLGD�$QWH�WRGD�HVWD�DPSOLD�SHUV�
SHFWLYD�TXH�VH�RIUHFH�D�YXHVWURV�RMRV��HV�OyJLFR�TXH�VH�RV�SODQWHHQ�JUDQGHV�FXHV�
WLRQHV��¢&XiO�HV�HO�VHQWLGR�GH�PL�YLGD"��¢KDFLD�GyQGH�GHER�RULHQWDUOD"��¢FXiO�HV�HO�
IXQGDPHQWR�VREUH�HO�TXH�WHQJR�TXH�FRQVWUXLUOD"��¢FRQ�TXp�PHGLRV�FXHQWR"�6RQ�
pVWDV�SUHJXQWDV�FUXFLDOHV��GHQVDV�GH�VLJQLILFDGR��TXH�QR�SXHGHQ�]DQMDUVH�FRQ�
XQD�UHVSXHVWD�SUHFLSLWDGD��(VWRV�PLVPRV�LQWHUURJDQWHV�DFXFLDEDQ�SUREDEOHPHQWH�
D�DTXHO� MRYHQ�GHO�(YDQJHOLR�TXH�VH�DFHUFy�D�-HV~V�SDUD�SUHJXQWDUOH���0DHVWUR�
¢TXp�KH�GH�KDFHU�\R�SDUD�FRQVHJXLU�OD�YLGD�HWHUQD"���0W�;,;�������,JXDO�TXH�D�YR�
VRWURV��OD�YLGD�VH�DEUtD�SURPHWHGRUD�DQWH�ORV�RMRV�GH�DTXHO�PXFKDFKR�\�GHVHDED�
YLYLUOD�LQWHQVDPHQWH��GH�XQ�PRGR�JHQHURVR��FRQ�GHFLVLRQHV�GHILQLWLYDV��4XHUtD�DO�
FDQ]DU�OD�YLGD�HWHUQD�\�EXVFDED�SDUD�HOOR�XQ�FDPLQR�VHJXUR��(UD�XQ�EXHQ�LVUDHOLWD��
TXH�FXPSOtD� OD� OH\�GHVGH�MRYHQ��SHUR�SHUFLEtD�KRUL]RQWHV�PiV�DPSOLRV�SDUD�VX�
DPRU��SRU�HOOR�IXH�HQ�EXVFD�GHO�0DHVWUR��HQ�EXVFD�GH�-HV~V��HO�~QLFR�TXH��WLHQH�
SDODEUDV�GH�YLGD�HWHUQD���-Q�9,������ 

 
%XVFDU�D�-HVXFULVWR� 
4XHULGRV� MyYHQHV��$FHUFDRV�WDPELpQ�YRVRWURV�DO�0DHVWUR�VL�TXHUpLV�HQFRQWUDU�

UHVSXHVWD�D�ODV�DQKHORV�GH�YXHVWUR�FRUD]yQ��%XVFDG�D�&ULVWR��TXH�VLHQGR�0DHV�
WUR��PRGHOR��DPLJR�\�FRPSDxHUR��HV�HO��+LMR�GH�'LRV�KHFKR�KRPEUH���'LRV�FRQ�QR�
VRWURV��'LRV�YLYR�TXH��PXHUWR�HQ�OD�FUX]�\�UHVXFLWDGR��KD�TXHULGR�SHUPDQHFHU�D�
QXHVWUR�ODGR�SDUD�EULQGDUQRV�HO�FDORU�GH�VX�DPLVWDG�GLYLQD��SHUGRQiQGRQRV��OOH�
QiQGRQRV�GH�VX�JUDFLD�\�KDFLpQGRQRV�VHPHMDQWHV�D�(O��&ULVWR�HV�TXLHQ�WLHQH�SDOD�
EUDV�GH�YLGD�HWHUQD�SRUTXH�(O�HV�OD�9LGD�PLVPD��%XVFDGOR�D�WUDYpV�GH�OD�RUDFLyQ��
HQ�HO�GLiORJR�VLQFHUR�\�DVLGXR�FRQ�(O��+DFHGOH�SDUWtFLSH�GH�ORV�LQWHUURJDQWHV�TXH�
RV�YDQ�SODQWHDQGR�ORV�SUREOHPDV�\�SUR\HFWRV�SURSLRV�GH�YXHVWUD�MXYHQWXG��%XV�
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FDGOH�HQ�VX�3DODEUD��HQ�ORV�VDQWRV�(YDQJHOLRV��\�HQ�OD�YLGD�OLW~UJLFD�GH�OD�,JOHVLD��
$FXGLG�D�ORV�VDFUDPHQWRV��$EULG�FRQ�FRQILDQ]D�YXHVWUDV�DVSLUDFLRQHV�PiV�tQWLPDV�
DO�DPRU�GH�&ULVWR��TXH�RV�HVSHUD�HQ� OD�(XFDULVWtD��+DOODUpLV� UHVSXHVWD�D� WRGDV�
YXHVWUDV�LQTXLHWXGHV�\�YHUpLV�FRQ�JR]R�TXH�OD�FRKHUHQFLD�GH�YLGD�TXH�(O�RV�SLGH�
HV�OD�SXHUWD�SDUD�ORJUDU�OD�UHDOL]DFLyQ�GH�ORV�PiV�QREOHV�GHVHRV�GH�YXHVWUD�DOPD�
MRYHQ��&RPSURPHWHUVH�/D�IH�\�HO�DPRU�QR�VH�UHGXFHQ�D�SDODEUDV�R�D�VHQWLPLHQWRV�
YDJRV��&UHHU�HQ�'LRV�\�DPDU�D�'LRV�VLJQLILFD�YLYLU�WRGD�OD�YLGD�FRQ�FRKHUHQFLD�D�OD�
OX]�GHO�(YDQJHOLR�������\�HVWR�QR�HV�IiFLO��£6t��0XFKDV�YHFHV�VH�QHFHVLWD�PXFKR�FR�
UDMH�SDUD�LU�FRQWUD�OD�FRUULHQWH�GH�OD�PRGD�R�OD�PHQWDOLGDG�GH�HVWH�PXQGR��3HUR��OR�
UHSLWR��pVWH�HV�HO�~QLFR�FDPLQR�SDUD�HGLILFDU�XQD�YLGD�ELHQ�DFDEDGD�\�SOHQD��6HG�
JHQHURVRV�HQ�OD�HQWUHJD�D�YXHVWURV�KHUPDQRV��VHG�JHQHURVRV�HQ�HO�VDFULILFLR�SRU�
ORV�GHPiV�\�HQ�HO�WUDEDMR��VHG�JHQHURVRV�HQ�HO�FXPSOLPLHQWR�GH�YXHVWUDV�REOLJD�
FLRQHV�IDPLOLDUHV�\�FtYLFDV��VHG�JHQHURVRV�HQ�OD�FRQVWUXFFLyQ�GH�OD�FLYLOL]DFLyQ�GHO�
DPRU��<��VREUH�WRGR��VL�DOJXQR�GH�YRVRWURV�VLHQWH�XQD�OODPDGD�D�VHJXLUOH�PiV�GH�
FHUFD�������TXH�VHD�JHQHURVR��TXH�QR�WHQJD�PLHGR��SRUTXH�QR�KD\�QDGD�TXH�WHPHU�
FXDQGR�HO�SUHPLR�TXH�HVSHUD�HV�'LRV�PLVPR��<�VL�D�SHVDU�GH�YXHVWUR�HVIXHU]R�
SHUVRQDO�SRU�VHJXLU�D�&ULVWR��DOJXQD�YH]�VRLV�GpELOHV�QR�YLYLHQGR�FRQIRUPH�D�VX�OH\�
GHO�DPRU�\�D�VXV�PDQGDPLHQWRV��£QR�RV�GHVDQLPpLV��£&ULVWR�RV�VLJXH�HVSHUDQGR��
eO��-HV~V��HV�HO�%XHQ�3DVWRU�TXH�FDUJD�FRQ�OD�RYHMD�SHUGLGD�VREUH�VXV�KRPEURV�\�
OD� FXLGD� FRQ� FDULxR� SDUD� TXH� VDQH�� &ULVWR� HV� HO� DPLJR� TXH� QXQFD� GHIUDXGD��
�$VXQFLyQ��3$5$*8$<����-9-������� 

 
/D�OODPDGD� 
'HVHR�WUDHU�D�YXHVWUD�PHPRULD�ORV�HQFXHQWURV�GHO�PLVPR�-HV~V�FRQ�ORV�MyYHQHV�

GH�VX�WLHPSR��/RV�(YDQJHOLRV�QRV�FRQVHUYDQ�HO�LQWHUHVDQWH�UHODWR�GH�OD�FRQYHUVD�
FLyQ�TXH�PDQWXYR�-HV~V�FRQ�XQ�MRYHQ��/HHPRV�TXH�HO�MRYHQ�SURSXVR�D�&ULVWR�XQR�
GH� ORV� SUREOHPDV� IXQGDPHQWDOHV� TXH� OD� MXYHQWXG� VH� SURSRQH�HQ� WRGDV� SDUWHV�
�4Xp�GHER�KDFHU���"���0F�;�������UHFLELHQGR�GH�(O�XQD�UHVSXHVWD�SUHFLVD�\�SHQH�
WUDQWH���-HV~V��SRQLHQGR�HQ�pO�ORV�RMRV��OH�DPy�\�GLMR��YHQ�\�VtJXHPH���0F�;��������
3HUR�PLUDG�OR�TXH�RFXUUH��HO�MRYHQ��TXH�KDEOD�PRVWUDGR�WDQWR�LQWHUpV�SRU�HO�SUREOH�
PD�IXQGDPHQWDO���VH�IXH�WULVWH��SRUTXH�WHQtD�PXFKD�KDFLHQGD���0F�;�������3RU�HVR�
RV�GLJR�D�FDGD�XQR�GH�YRVRWURV��HVFXFKDG�OD�OODPDGD�GH�&ULVWR�FXDQGR�VHQWtV�TXH�
RV�GLFH���6tJXHPH���&DPLQD�VREUH�PLV�SDVRV��£9HQ�D�PL�ODGR��£3HUPDQHFH�HQ�PL�
DPRU��(V�XQD�RSFLyQ�TXH�VH�KDFH��OD�RSFLyQ�SRU�&ULVWR�\�SRU�VX�PRGHOR�GH�YLGD��
SRU�VX�PDQGDPLHQWR�GH�DPRU� 

 
*HQHURVLGDG 
/D�WULVWH]D�GH�HVWH�MRYHQ�QRV�OOHYD�D�UHIOH[LRQDU��3RGHPRV�WHQHU�OD�WHQWDFLyQ�GH�

SHQVDU�TXH�SRVHHU�PXFKDV�FRVDV��PXFKRV�ELHQHV�GH�HVWH�PXQGR��SXHGH�KDFHU�
QRV�IHOLFHV��(Q�FDPELR��YHPRV�HQ�HO�FDVR�GHO�MRYHQ�GHO�(YDQJHOLR�TXH�ODV�PXFKDV�
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ULTXH]DV�VH�FRQYLUWLHURQ�HQ�XQ�REVWiFXOR�SDUD�DFHSWDU�OD�OODPDGD�GH�-HV~V�D�VH�
JXLUOR��£1R�HVWDED�GLVSXHVWR�D�GHFLU�Vt�D�-HV~V��\�QR�D�Vt�PLVPR��D�GHFLU�Vt�DO�DPRU��
\�QR�D�OD�KXLGD��(O�DPRU�YHUGDGHUR�HV�H[LJHQWH��1R�FXPSOLUtD�PL�PLVLyQ�VL�QR�RV�OR�
KXELHUD�GLFKR�FRQ�WRGD�FODULGDG�������(O�DPRU�H[LJH�HVIXHU]R�\�FRPSURPLVR�SHUVR�
QDO�SDUD�FXPSOLU�OD�YROXQWDG�GH�'LRV��6LJQLILFD�GLVFLSOLQD�\�VDFULILFLR��SHUR�VLJQLILFD�
WDPELpQ�DOHJUtD�\�UHDOL]DFLyQ�KXPDQD��4XHULGRV�MyYHQHV��QR�WHQJiLV�PLHGR�D�XQ�
HVIXHU]R�\�D�XQ�WUDEDMR�KRQHVWRV��QR�WHQJiLV�PLHGR�D�OD�YHUGDG��&RQ�OD�D\XGD�GH�
&ULVWR�\�D�WUDYpV�GH�OD�RUDFLyQ��YRVRWURV�SRGpLV�UHVSRQGHU�D�VX�OODPDGD��UHVLVWLHQ�
GR�D�ODV�WHQWDFLRQHV��D�ORV�HQWXVLDVPRV�SDVDMHURV�\�D�WRGD�IRUPD�GH�PDQLSXODFLyQ�
GH�PDVDV��$EULG�YXHVWURV�FRUD]RQHV�D�HVWH�&ULVWR�GHO�(YDQJHOLR��D�VX�DPRU��D�VX�
YHUGDG��D�VX�DOHJUtD��£1R�RV�YD\iLV�WULVWHV��(QWUHJD�&RPR�~OWLPD�SDODEUD��D�WRGRV�
YRVRWURV�ORV�TXH�PH�HVFXFKiLV�HVWD�WDUGH�TXHUUtD�GHFLURV�HVWR��HO�PRWLYR�GH�PL�
PLVLyQ��GH�PL�YLDMH�SRU�ORV�(VWDGRV�8QLGRV��HV�GHFLURV�D�YRVRWURV��GHFLU�D�FDGD�
XQR�MyYHQHV�\�DQFLDQRV-��GHFLU�D�FDGD�XQR�HQ�QRPEUH�GH�&ULVWR���9HQ�\�VtJXHPH���
£6HJXLG�D�&ULVWR��9RVRWURV��HVSRVRV��KDFHRV�SDUWtFLSHV�UHFtSURFDPHQWH�GH�YXHVWUR�
DPRU�\�GH�YXHVWUDV�FDUJDV�� UHVSHWDG� OD�GLJQLGDG�KXPDQD�GH�YXHVWUR�FyQ\XJH��
DFHSWDG�FRQ�DOHJUtD�OD�YLGD�TXH�'LRV�RV�FRQItD��KDFHG�HVWDEOH�\�VHJXUR�YXHVWUR�
PDWULPRQLR�SRU�DPRU�D�YXHVWURV�KLMRV��£6HJXLG�D�&ULVWR��9RVRWURV�VROWHURV�D~Q�R�
TXH�RV�HVWiLV�SUHSDUDQGR�SDUD�HO�PDWULPRQLR��L6HJXLG�D�&ULVWR��9RVRWURV�MyYHQHV�R�
YLHMRV��£VHJXLG�D�&ULVWR��9RVRWURV�HQIHUPRV�R�DQFLDQRV��YRVRWURV�ORV�TXH�VXIUtV�R�
HVWiLV�DIOLJLGRV��ORV�TXH�VHQWtV�OD�QHFHVLGDG�GH�FXLGDGRV��OD�QHFHVLGDG�GH�DPRU��OD�
QHFHVLGDG�GH�XQ�DPLJR��£6HJXLG�D�&ULVWR��(Q�QRPEUH�GH�&ULVWR�H[WLHQGR�D�WRGRV�
YRVRWURV�OD�OODPDGD��OD�LQYLWDFLyQ��OD�YRFDFLyQ��£9HQ�\�VtJXHPH��SDUD�HVR�KH�YHQLGR�
D�$PpULFD��SDUD�OODPDURV�D�&ULVWR��SDUD�OODPDU�D�WRGRV�\�D�FDGD�XQR�GH�YRVRWURV�D�
YLYLU�HQ�VX�DPRU��KR\�\�VLHPSUH���%RVWRQ��((�88���-;-������� 

 
£1R�WHQJiLV�PLHGR�D�VHU�VDQWRV��-yYHQHV�TXH�PH�HVFXFKiLV��GHMDGPH�UHSHWLURV�

OR�TXH�\D�RV�GLMH�HQ�6DQWLDJR�GH�&RPSRVWHOD��HQ�OD�-RUQDGD�0XQGLDO�GH�OD�-XYHQ�
WXG���1R�WHQJiLV�PLHGR�D�VHU�VDQWRV��6HJXLG�D�-HVXFULVWR��TXH�HV�IXHQWH�GH�OLEHUWDG�
\�GH�YLGD��$EUtRV�DO�6HxRU�SDUD�TXH�(O�LOXPLQH�WRGRV�YXHVWURV�SDVRV��4XH�HO�VHD�
YXHVWUR�WHVRUR�PiV�TXHULGR��\�VL�RV�OODPD�D�XQD�LQWLPLGDG�PD\RU��QR�FHUUpLV�YXHV�
WUR�FRUD]yQ��/D�GRFLOLGDG�D�VX�OODPDGD�QR�PHUPDUi�HQ�QDGD�OD�SOHQLWXG�GH�YXHVWUD�
YLGD��DO�FRQWUDULR��OD�PXOWLSOLFDUi��OD�HQVDQFKDUi�KDVWD�DEUD]DU�FRQ�YXHVWUR�DPRU�ORV�
FRQILQHV�GHO�PXQGR��£'HMDRV�DPDU�\�VDOYDU�SRU�&ULVWR��GHMDRV�LOXPLQDU�SRU�VX�SR�
GHURVD�OX]��$Vt�VHUpLV� OX]�GH�YLGD�\�GH�HVSHUDQ]D�HQ�PHGLR�GH�HVWD�VRFLHGDG��
�0DGULG����-9,-������ 

 
2UDFLRQHV�GH�XQ�GtD�FXDOTXLHUD 
 
'Ë$��� 
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6HxRU�PtR�\�'LRV�PtR��&UHR�ILUPHPHQWH�TXH�HVWiV�DTXt����TXH�PH�YHV��TXH�PH�
R\HV����-HV~V��Vp�TXH�PH�YHV�DTXt��VHQWDGR�HQ�HO�EDQFR��DXQTXH�\R�QR�WH�YHD�D�
WL����YHR�XQ�YHOR��\�XQ�VDJUDULR����SHUR�W~�VL�PH�YHV����\�PH�R\HV����6LQ�UXLGR�GH�SDOD�
EUDV��VDEHV�OR�TXH�OOHYR�HQ�HO�FRUD]yQ��OR�TXH�TXLHUR�GHFLUWH����\�HVWiV�SHQGLHQWH�GH�
Pt�FRPR�VL�VyOR�\R�HVWXYLHVH�KDEODQGR�FRQWLJR����(VWD�UHODFLyQ�FRQWLJR��6HxRU��HV�
WDQ�SHUVRQDO�FRPR�OD�TXH�WHQtDV�FRQ�ORV�GLVFtSXORV��D�VRODV��SRU�ODV�RULOODV�GH�7LEH�
UtDGHV����3XHGR�GHVFDUJDU�HQ�WL�PLV�SUHRFXSDFLRQHV����\�TXHMDUPH�GH�OR�TXH�QR�
YD����\�FRQVRODUWH����\�SUHJXQWDUWH�OR�TXH�QR�HQWLHQGR����\�SHGLUWH�TXH�PH�D\XGHV����\�
FRQWDUWH�DOJR�GLYHUWLGR����<��VREUH�WRGR��6HxRU��SXHGR�SHGLUWH�SHUGyQ�SRU�OR�TXH�QR�
YD��SRU�DTXHOOR�TXH�PH�KDFHV�YHU�-D�YHFHV�VROR�FRQ�XQD�PLUDGD-�TXH�QR�WH�KD�JXV�
WDGR����<�GDUWH�JUDFLDV�SRUTXH�PH�KDV�GDGR�WDQWR��WDQWR����<�SRUTXH�HVWiV�DKt��GHV�
GH�DQWHV�GH�TXH�\R�QDFLHVH��HQFHUUDGR��HVSHUiQGRPH����JUDFLDV��'LRV�PtR��SRUTXH�
PH� DFRPSDxDV� VLHPSUH� TXH� \R� TXLHUR���� \� SRU� WDQWDV� FRVDV�PiV���� -HV~V�� WH�
DPR����PH�JXVWDUtD�DPDUWH����7H�HVWDED�GLFLHQGR�-£VLQWLHQGR�-�TXH�PH�YHV��TXH�PH�
R\HV��SHUR�WDPELpQ�PH�KDEODV�-HV~V����FRPR�D�ORV�DSyVWROHV�PH�DQLPDV����PH�UH�
JDxDV�FRQ�FDULxR����PH�VRQUtHV����PH�SLGHV�PiV��PiV����TXH�VHSD�VDOLU�GH�Pt�PLV�
PR�\�SHQVDU�HQ�ORV�GHPiV����HQ�VXV�QHFHVLGDGHV�PDWHULDOHV����\��VREUH�WRGR��HQ�OR�
TXH�SXHGR�D\XGDUOHV�SDUD�TXH�WDPELpQ�WH�FRQR]FDQ��\�VHSDQ�TXp�VHQWLGR�WLHQH�VX�
YLGD��\�VHDQ�IHOLFHV����-HV~V����PH�KDV�YXHOWR�D�HQFHQGHU�SRU�GHQWUR��D�FRQWDJLDU�WX�
RSWLPLVPR�\�WX�DPRU�SRU�WRGRV����\�OD�XUJHQFLD�SRU�FDPELDU�HO�PXQGR����HPSH]DQGR�
SRU�Pt����3HUR�\R�VROR�QR�SXHGR����\D�OR�KH�LQWHQWDGR�RWUDV�YHFHV��PL�$PRU��\�\D�
YHV����3HUR�TXLHUHV�TXH�OXFKH����\�FRQWLJR�Vp�TXH�SXHGR��\�TXH�YR\�PHMRUDQGR��SR�
FR�D�SRFR��� 

 
'Ë$��� 
'LRV�PtR��VDEHV�TXH�OOHYR�WLHPSR�VLQ�KDFHU�ELHQ�OD�RUDFLyQ��YLpQGRWH�\�KDEOiQGR�

WH�PHQRV�HQ�HO�VDJUDULR��$\~GDPH�D�YROYHU�D�LQWHQWDUOR����£DXPpQWDPH�OD�IH���IH�HQ�
WX�SUHVHQFLD�DKt����¢FyPR�KH�SRGLGR��6HxRU��WUDWDUWH�WDQ�PDO�HVWRV�GtDV��"�$FXGR�D�
WL��0DGUH�PtD��FRPR�XQ�QLxR�SHTXHxR����FRPR�HVH�QLxR�GHO�FXDGUR����7DPELpQ�D�WL�
WH�KH�GHMDGR�GH�ODGR�WDQWRV�GtDV����\�HVR�TXH�PH�OR�KH�SURSXHVWR�RWUDV�YHFHV�6DQ�
-RVp��PL�3DGUH�\�6HxRU����WH�KH�GLFKR�DO�SULQFLSLR�VXSHUVDQMRVp����¢FyPR�KDFtDV�
SDUD�VHFXQGDU�OD�JUDFLD��"�/OpYDPH�D�WUDWDU�ELHQ��VLHPSUH��HQ�WRGDV�ODV�RUDFLRQHV��
D�0DUtD�\�D�-HV~V����\�FRQ�-HV~V��+LMR�GH�'LRV��DO�3DGUH�\�DO�(VStULWX�6DQWR����(VStUL�
WX�6DQWR��£DEUH�RWUD�YH]�WX�HVFXHOD����������3HUGRQDG��0DUtD�\�-RVp��YRVRWURV�HVWiLV�
DTXt�GH�RWUD�PDQHUD����SHUR�-HV~V�HVWi�DKt��HQFHUUDGR��'LRV�HQFHUUDGR����OD�7ULQL�
GDG�HQFHUUDGD��FXDQGR�WRGR�-WDPELpQ�YRVRWURV-��HV�VX\R����\�SRU�$PRU����¢HV�YHU�
GDG�TXH�SRU�$PRU"��¢FDEH�XQ�DPRU�WDQ�JUDQGH��"����,QWHUFHGHG�SRU�Pt��SRUTXH�
VLQR�QR�Vp�TXH�YD�D�VDOLU����6HxRU��KR\��SDUD�HPSH]DU��TXLHUR�PLUDUWH�PiV�HQ�HO�
VDJUDULR��SRUTXH�HVWiV�DKt�£GHVGH�KDFH�WDQWR�WLHPSR�����<�VLQ�TXH�WH�KLFLHUD�IDOWD����
¢SRU�TXp�QRV�TXLHUHV�WDQWR��6HxRU��"�<R�SLHQVR�HQ�HO�FDULxR�GH�ODV�PDGUHV��GH�PL�
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PDGUH��\�GH�OD�9LUJHQ��\�HQWLHQGR�TXH�QRV�TXLHUDV�WDQWR��SXHV�HUHV�SHUIHFWR�\�HUHV�
$PRU����(VWR\�QHUYLRVR�����\�SRU�HVR�WH�SLGR�GHVGH�\D�SRU�pO����D�Pt�QR�PH�LPSRUWD�
IUDFDVDU�-QR�PH�GHEHUtD�LPSRUWDU-��6HxRU��QR�QRWR�PXFKR�OXHJR��HQ�HO�G�D��HVWRV�
UDWRV�FRQWLJR����SHUR�LQWHQWR�VHU�VLQFHUR�\�QR�KDFHU�WHDWUR����WLHQHV�TXH�D\XGDUPH�
WDPELpQ�D�OXFKDU�OXHJR�\�D�VDFDUOHV�SDUWLGR����-HV~V��TXH�VHD�VDFULILFDGR��� 

 
'Ë$��� 
������6HxRU��SHUGyQDPH��SRUTXH�WH�KH�WUDWDGR�PDO�HQ�OD�FRPXQLyQ����£FyPR�VR\�

WDQ�EUXWR����HVWDED�FDQVDGR��SHUR�QR�HV�GLVFXOSD����WH�YR\�D�SRQHU�PiV�FDULxR�DKR�
UD��TXH�ItVLFDPHQWH�VLJXHV�DKt����1R�KH�HVWDGR�WDPSRFR�KR\�PX\�HQ�SUHVHQFLD�
WX\D����SHUR�PH�YR\�D�FRQFUHWDU�DOJXQDV�D\XGDV����SDUD�HPSH]DU�UH]DQGR�ELHQ�HO�
ÈQJHOXV�����\�UH]DQGR�ELHQ����7H�PLUR��'LRV�PtR��FRQ�FDULxR��SRU�OR�PHQRV�HVR����\�WH�
SLGR�D\XGD����$KRUD��EHQGLFLyQ����TXH�VHSD�DGRUDUWH��WH�YR\�D�PLUDU�FRQ�FDULxR��SRU�
TXH�HUHV�'LRV��WRGRSRGHURVR��LQPHQVR��LQILQLWR��\�WH�TXHGDV�DKt��HQ�XQ�WUR]R�GH�
SDQ����¢FyPR�HV��6HxRU��TXH�PH�DFRVWXPEUR"��TXH�QRV�DFRVWXPEUDPRV����0DGUH�
PtD��D\~GDPH����JUDFLDV�SRU�WRGR�WDPELpQ��SHUR�D\~GDPH�������$�WL��-HV~V��OR�SULPH�
UR�TXH�WH�GLJR��XQD�YH]�PiV��HV�TXH�PH�SHUGRQHV����PH�GXHOH�IDOODUWH��SHUR�FDGD�
YH]�PH�LPSRUWD�PHQRV�SHGLUWH�SHUGyQ��SRUTXH�YR\�FRQRFLHQGR�OD�SDVWD�GH�TXH�
HVWR\�KHFKR����-HV~V��PL�DPRU��¢QR�HVWiV�FDQVDGR�GH�HVWDU�DKt��HQFHUUDGR��"�6HUi�
SRU�HO�DPRU��TXH�OR�DJXDQWD�WRGR����£GDPH�GH�HVH�DPRU���TXH�FUHFH�FRQ�HO�VDFULIL�
FLR��������3RQJR�HQ�WXV�PDQRV�WRGR�OR�GHO�GtD��OR�TXH�PH�KD�SUHRFXSDGR����\�HVR�TXH�
PH�GHEHUtD�KDEHU�SUHRFXSDGR����£6HxRU��TXH�YD�PX\�OHQWR�����PpWHWH�W~�HQ�OD�JHQ�
WH��TXH�HUHV�HO�~QLFR�TXH�FDPELDV����¢R�HV�TXH�YDV�D�IUDFDVDU��"�������6HxRU��¢FyPR�
PH�ROYLGR�GH�TXH�WH�WHQJR�DTXt��GHQWUR��"�¢SRU�TXp�ODV�FRVDV�GHO�WUDEDMR�\�GHO�GtD�
QR�PH�OOHYDQ�D�WL���"�6L�HV�PL�YRFDFLyQ����6HxRU��UHFXHUGR�TXH�WRGR�HV�SRVLEOH�SDUD�
HO�TXH�FRQItD�HQ�7L����SHGLU�LPSRVLEOHV��¢\�WH�SLGR�LPSRVLEOHV"�������PH�YR\�D�UHIRU�
PDU�HQ�HVR�� ������0DGUH����6HxRU�� £GDPH� IXHU]D�SDUD� OXFKDU�� SDUD� YHQFHU�� SDUD�
DPDU����SDUD�SHQVDU�HQ�ORV�GHPiV����HVWR\�GHPDVLDGR�SHQGLHQWH�GH�Pt��TXLHUR�ROYL�
GDUPH�GH�Pt�����VHU�IHOL]�FRQ�ODV�SUHRFXSDFLRQHV�GH�ORV�GHPiV����£0DGUH���TXp�SR�
FR�SLHQVR�HQ�ORV�GHPiV����JUDFLDV�SRU�KDFpUPHOR�YHU�\�HQVpxDPH�D�FDPELDU��� 

 
'Ë$��� 
���0DGUH�PtD��FpQWUDPH��SRUTXH�HVWR\�PX\�GLVWUDtGR����7H�SLGR�SRU�OD�YHOD����TXH�

SRQJD�YLEUDFLyQ��TXH�VH�WUDWD�GH�DGRUDU�D�-HVXFULVWR�����D�WL��'LRV�PtR��SUHVHQWH�HQ�
HO�VDJUDULR����7H�SLGR�SHUGyQ�XQD�YH]�PiV��'LRV�PtR��SRUTXH�SRGtD�KDEHUWH�WUDWDGR�
PHMRU�HQ�OD�FRPXQLyQ����£QR�PH�HPSDSR�GH�OR�TXH�RFXUUH����GHO�PLODJUR�GLDULR�GH�OD�
PLVD�\�OD�FRPXQLyQ�����3HUGRQD�WDPELpQ��6HxRU��SRUTXH�KH�HVWDGR�SRFR�HQ�SUH�
VHQFLD�GH�'LRV��WX\D����\�SRFR�HVIRU]DGR�HQ�DOJXQRV�PRPHQWRV�GHO�WUDEDMR����SHU�
GRQD�WDPELpQ��6HxRU��OD�PRUWLILFDFLyQ�TXH�D\HU�UHWUDVp�SRU�OD�QRFKH�������+DVWD�DKR�
UD�WH�KH�GDGR�SRFDV�JUDFLDV��6HxRU����QR�VR\�GLJQR��WH�GLMR�HO�FHQWXULyQ��SHUR�FRQ�
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XQD�SDODEUD�WX\D����PH�JXVWDUtD�WHQHU�HVD�IH��-HV~V�����¢SRU�TXp�QR�PHMRUR�PiV��"�
¢SRU�TXp�QR�WH�TXLHUR�GH�XQD�YH]�SRU�WRGDV��"�<D�YHR��6HxRU��TXH�TXLHUHV�TXH�
HVWp�FHUFD�GH�WL��FHUFD�GH�OD�9LUJHQ��FRPR�XQ�QLxR�SHTXHxR�TXH�QR�SXHGH�VHSDUDU�
VH�GH�VXV�SDGUHV� £SHUR�DVt�HV� IHOL]����*UDFLDV��-HV~V��XQ�GtD�PiV���� ������6HxRU��
¢FyPR�QR�PH�H[SORWD�HO�SHFKR�VL�PH�KH�WUDJDGR�XQD�ERPED�GH�GLH]�PHJDWR�
QHV��"�9R\�D�LQWHQWDU�HVWDU�SHQGLHQWH�GH�WL��-HV~V��� 

 
'Ë$��� 
-HV~V��¢SRU�TXp�PH�FXHVWD�KR\�WDQWR�KDEODU�FRQWLJR��"�7H�KH�SHGLGR�D\XGD��\�VH�

OD�SLGR�WDPELpQ�D�PL�0DGUH�����SHUR�PH�FXHVWD��FUHR�TXH�PH�FRVWDUi�PHQRV��6H�
xRU��VL�DFWXDOL]R�OD�IH�\�SLHQVR�TXH�HVWiV�DKt����D�XQRV�PHWURV����-HV~V�GH�1D]DUHWK��
HO�+LMR�GH�0DUtD����TXH�SHQVDEDV�-£SLHQVDV�-�FRPR�QRVRWURV����TXH�UHtDV��FRPtDV��
VXIUtDV�\�QDGDEDV�FRQ�ORV�GLVFtSXORV����\�DGHPiV�GH�SHUIHFWR�+RPEUH��HUHV�SHUIHF�
WR�'LRV��6HJXQGD�3HUVRQD�GH�OD�6DQWtVLPD�7ULQLGDG��\��FRQWLJR�HVWiQ�DKt�-£DKt-�HO�
3DGUH�\�HO�(VStULWX�6DQWR��8QLFR�'LRV����£TXp�JUDQGH�HUHV���6HxRU����TXLHUR�HVWDU�
DTXt��HVWH�UDWR��DXQTXH�QR�VHSD�KDFHU�QDGD�PiV��VyOR�PLUDUWH����0DGUH�PtD��TXH�
QR�VHD�SDVSiQ��HQVpxDPH�D�KDEODU�FRQ�WX�+LMR����FRPR�W~�OH�WUDWDEDV�HQ�1D]D�
UHWK����FRQ�TXp�FRQILDQ]D��FRQ�TXp�FDULxR����\�FRQ�TXp�UHVSHWR����6HxRU��¢TXp�WH�YR\�
D�GDU�KR\��"�9R\�D�UHSDVDU�FRQWLJR�HO�GtD����HVD�HPSDQDGD�SRU�OD�PDxDQD����HO�WUD�
EDMR��QR�WH�KH�WHQLGR�PX\�HQ�FXHQWD����HO�DSRVWRODGR�OR�KH�YLVWR��SHUR����JUDFLDV��
'LRV�PtR��SRUTXH�KH�FHUUDGR�HVH�WUDEDMR����\�OXHJR�¢TXp���"�7H�RIUH]FR�HVWD�WDUGH��
D�YHU�VL� WH�KDJR�DOJXQD�YLVLWD����\�WH�SLGR�SRU� ODV�JHVWLRQHV�TXH�WHQJR����¢\�TXp�
PiV��"�-HV~V��FUHR�TXH�HVWiV�DKt����JUDFLDV�SRU�HVWDU�DKt����¢WH�TXLHUR��-HV~V��"�
¢FyPR�HV�TXH�WRGDYtD�QR�WH�TXLHUR�PiV��"�0H�JXVWDUtD�TXHUHUWH�ORFDPHQWH����6H�
xRU��¢TXp�KDFH�OD�JHQWH��TXp�SDVD"�3HUR�W~�WLHQHV�PiV��W~�SXHGHV�PXFKR�PiV����
'LRV�PtR��VH�PH�YD�HO�WLHPSR����¢\�KR\�TXp��"�<D�OR�KH�YLVWR��WH�YR\�D�YLVLWDU�OXHJR����
0DGUH�PtD�����¢SRU�TXp�QR�DFXGR�PiV�D�WL��"�6L�OR�YL��TXH�WHQJR�TXH�SHGLUWH�PiV�
D\XGD��FRPR�XQ�QLxR����6DQ�-RVp��KR\�QDGD��KR\�PH�GHVSLGR����iQJHO�GH�PL�JXDU�
GD��W~�VLJXH�DKt��� 

 
'Ë$��� 
-HV~V��¢D�TXp�YHQJR�\R�DTXt�D�HVWDV�KRUDV��"�3RUTXH�HVWiV�W~��PL�$PRU�\�PL�

WRGR����FRQ�WX�&XHUSR��FRQ�WX�6DQJUH��FRQ�WX�$OPD�\�WX�'LYLQLGDG����DKt��GHWUiV�GH�
HVH�YHOR����0H�JXVWDUtD�UHFLELUWH�FRQ�DTXHOOD�SXUH]D��KXPLOGDG�\�GHYRFLyQ�FRQ�TXH�
RV�UHFLELy�YXHVWUD�6DQWtVLPD�0DGUH��FRQ�HO�HVStULWX�\�IHUYRU�GH�ORV�VDQWRV����SRU�HVR�
WH�OR�YHQtD�UHSLWLHQGR����'LRV�PtR��PH�JXVWDUtD�HVWDU�WRGR�HO�GtD�MXQWR�D�WL��YLYLHQGR�
FRQWLJR����HO�PLVPR����HO�PLVPR�-HV~V�TXH�YLYtDV�FRQ�0DUtD�\�-RVp�HQ�1D]DUHWK��HQ�
DTXHOOD� FDVD�HQ� OD� TXH� VHUtD� LPSRVLEOH� QR� HVWDU� MXQWRV���� \� W~��6HxRU�� VHUtDV����
£SHUIHFWR�+RPEUH��� VRQULHQWH�� VHUYLFLDO��PDGXUR�� WUDEDMDGRU�� FDULxRVR�� IXHUWH���� \�
JXDSR��VHUtDV�OD�DWUDFFLyQ�GHO�SXHEOR����\�FRQ�0DUtD�\�-RVp����£PHQXGR�WUtR����<�HV�
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WiV�DTXt��-HV~V��HO�PLVPR����£YHLQWH�VLJORV�GHVSXpV�����HVSHUiQGRPH����TXLHUR�YLYLU��
UH]DU��UHtU��MXJDU�WDPELpQ�FRQWLJR����3HUR�YXHOYR��6HxRU��D�OR�GHO�WUtR��£TXp�WUtR�����DOX�
FLQDUtDQ����3HUR�QR�HUDLV�-£VRLV�-�XQ�WUtR��£GRV�WUtRV����\�W~��HQ�HO�PHGLR��XQLpQGROHV����
HO�3DGUH��HO�+LMR�\�HO�(VStULWX�6DQWR��WUHV�3HUVRQDV�TXH�VRLV�XQ�~QLFR�'LRV����6HxRU��
£DXPpQWDPH�OD�IH����6L�D�YHFHV�PH�ROYLGR�GH�WL��HV�TXH�QR�WHQJR�IH�����¢FyPR�PH�
SXHGR�ROYLGDU�GH�PL�'LRV�����TXH�HUHV�GXHxR�KDVWD�GH�DTXHOOR�FRQ�OR�TXH�WH�ROYL�
GR��"�0DGUH�PtD����RWUR�GtD�TXH�QHFHVLWR�WX�D\XGD����DFRUGDRV��RK�SLDGRVtVLPD�9LU�
JHQ�0DUtD����6H�PH�DFDED�HO�WLHPSR�\�WRGDYtD�QR�WH�KH�GLFKR�QDGD��� 

 
&RQWHPSODFLyQ�GH�ORV�PLVWHULRV�GHO�6DQWR�5RVDULR 
 
0LVWHULRV�*R]RVRV 
/D�$QXQFLDFLyQ� 
1R�ROYLGHV��DPLJR�PtR��TXH�VRPRV�QLxRV��/D�6HxRUD�GHO�GXOFH�QRPEUH��0DUtD��

HVWi�UHFRJLGD�HQ�RUDFLyQ��7~�HUHV��HQ�DTXHOOD�FDVD��OR�TXH�TXLHUDV�VHU��XQ�DPLJR��
XQ�FULDGR��XQ�FXULRVR��XQ�YHFLQR����-<R�DKRUD�QR�PH�DWUHYR�D�VHU�QDGD��0H�HVFRQ�
GR�GHWUiV�GH�WL�\��SDVPDGR��FRQWHPSOR�OD�HVFHQD��(O�$UFiQJHO�GLFH�VX�HPEDMDGD����
¢4XRPRGR�ILHW�LVWXG��TXRQLDP�YLUXP�QRQ�FRJQRVFR"�-¢'H�TXp�PRGR�VH�KDUi�HVWR�
VL�QR�FRQR]FR�YDUyQ"��/XF���,�������/D�YR]�GH�QXHVWUD�0DGUH�DJROSD�HQ�PL�PHPR�
ULD��SRU�FRQWUDVWH�� WRGDV� ODV� LPSXUH]DV�GH� ORV�KRPEUHV����� ODV�PtDV� WDPELpQ��<�
£FyPR�RGLR�HQWRQFHV�HVDV�EDMDV�PLVHULDV�GH�OD�WLHUUD�����£4Xp�SURSyVLWRV��)LDW�PLKL�
VHFXQGXP�YHUEXP�WXXP��-+iJDVH�HQ�Pt�VHJ~Q�WX�SDODEUD���/XF���,�������$O�HQFDQWR�
GH�HVWDV�SDODEUDV�YLUJLQDOHV��HO�9HUER�VH�KL]R�FDUQH��9D�D�WHUPLQDU�OD�SULPHUD�GH�
FHQD����$~Q�WHQJR�WLHPSR�GH�GHFLU�D�PL�'LRV��DQWHV�TXH�PRUWDO�DOJXQR��-HV~V��WH�
DPR� 

 
/D�9LVLWDFLyQ�GH�1XHVWUD�6HxRUD� 
$KRUD��QLxR�DPLJR��\D�KDEUiV�DSUHQGLGR�D�PDQHMDUWH��-�$FRPSDxD�FRQ�JR]R�D�

-RVp�\�D�6DQWD�0DUtD����\�HVFXFKDUiV�WUDGLFLRQHV�GH�OD�&DVD�GH�'DYLG��2LUiV�KD�
EODU�GH�,VDEHO�\�GH�=DFDUtDV��WH�HQWHUQHFHUiV�DQWH�HO�DPRU�SXUtVLPR�GH�-RVp��\�ODWL�
Ui�IXHUWHPHQWH�WX�FRUD]yQ�FDGD�YH]�TXH�QRPEUHQ�DO�1LxR�TXH�QDFHUi�HQ�%HOpQ����
&DPLQDPRV�DSUHVXUDGDPHQWH�KDFLD�ODV�PRQWDxDV��KDVWD�XQ�SXHEOR�GH�OD�WULEX�GH�
-XGi���/XF���,�������/OHJDPRV��-(V�OD�FDVD�GRQGH�YD�D�QDFHU�-XDQ��HO�%DXWLVWD��-�,VD�
EHO�DFODPD��DJUDGHFLGD��D�OD�0DGUH�GH�VX�5HGHQWRU��-%HQGLWD�W~�HUHV�HQWUH�WRGDV�
ODV�PXMHUHV��\�EHQGLWR�HV�HO�IUXWR�GH�WX�YLHQWUH��-¢'H�GyQGH�D�Pt�WDQWR�ELHQ��TXH�
YHQJD�OD�0DGUH�GH�PL�6HxRU�D�YLVLWDUPH"��/XF���,�����\������(O�%DXWLVWD�QRQQDWR�VH�
HVWUHPHFH�����/XF���,�������-/D�KXPLOGDG�GH�0DUtD�VH�YLHUWH�HQ�HO�0DJQtILFDW����-<�W~�\�
\R��TXH�VRPRV�-TXH�pUDPRV-�XQRV�VREHUELRV��SURPHWHPRV�TXH�VHUHPRV�KXPLO�
GHV� 
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(O�QDFLPLHQWR�GH�-HV~V� 
6H�KD�SURPXOJDGR�XQ�HGLFWR�GH�&pVDU�$XJXVWR��\�PDQGD�HPSDGURQDU�D�WRGR�HO�

PXQGR��&DGD�FXDO�KD�GH�LU��SDUD�HVWR��DO�SXHEOR�GH�GRQGH�DUUDQFD�VX�HVWLUSH��-
&RPR�HV�-RVp�GH�OD�FDVD�\�IDPLOLD�GH�'DYLG��YD�FRQ�OD�9LUJHQ�0DUtD�GHVGH�1D]D�
UHW�D�OD�FLXGDG�OODPDGD�%HOpQ��HQ�-XGHD���/XF���,,���-����<�HQ�%HOpQ�QDFH�QXHVWUR�
'LRV��£-HVXFULVWR��-1R�KD\�OXJDU�HQ�OD�SRVDGD��HQ�XQ�HVWDEOR��-<�VX�0DGUH�OH�HQ�
YXHOYH�HQ�SDxDOHV�\�OH�UHFXHVWD�HQ�HO�SHVHEUH���/XF���,,������)UtR��-3REUH]D��-6R\�XQ�
HVFODYLWR�GH�-RVp�� -£4Xp�EXHQR�HV�-RVp�� -0H�WUDWD�FRPR�XQ�SDGUH�D�VX�KLMR�� -
£+DVWD�PH�SHUGRQD��VL�FRMR�HQ�PLV�EUD]RV�DO�1LxR�\�PH�TXHGR��KRUDV�\�KRUDV��GL�
FLpQGROH�FRVDV�GXOFHV�\�HQFHQGLGDV�����<�OH�EHVR�-EpVDOH�W~-��\�OH�EDLOR��\�OH�FDQWR��\�
OH�OODPR�5H\��$PRU��PL�'LRV��PL�8QLFR��PL�7RGR�����£4Xp�KHUPRVR�HV�HO�1LxR����\�
TXp�FRUWD�OD�GHFHQD� 

 
3XULILFDFLyQ�GH�OD�9LUJHQ� 
&XPSOLGR�HO�WLHPSR�GH�OD�SXULILFDFLyQ�GH�OD�0DGUH��VHJ~Q�OD�/H\�GH�0RLVpV��HV�

SUHFLVR�LU�FRQ�HO�1LxR�D�-HUXVDOpQ�SDUD�SUHVHQWDUOH�DO�6HxRU���/XF���,,�������<�HVWD�
YH]�VHUiV�W~��DPLJR�PtR��TXLHQ�OOHYH�OD�MDXOD�GH�ODV�WyUWRODV��-¢7H�ILMDV"�(OOD�-£OD�,Q�
PDFXODGD�-�VH�VRPHWH�D�OD�/H\�FRPR�VL�HVWXYLHUD�LQPXQGD��¢$SUHQGHUiV�FRQ�HVWH�
HMHPSOR��QLxR�WRQWR��D�FXPSOLU��D�SHVDU�GH�WRGRV�ORV�VDFULILFLRV�SHUVRQDOHV��OD�6DQWD�
/H\�GH�'LRV"�£3XULILFDUVH��£7~�\�\R�Vt�TXH�QHFHVLWDPRV�SXULILFDFLyQ��-�([SLDU��\��SRU�
HQFLPD�GH�OD�H[SLDFLyQ��HO�$PRU��-8Q�DPRU�TXH�VHD�FDXWHULR��TXH�DEUDVH�OD�URxD�
GH�QXHVWUD�DOPD��\�IXHJR��TXH�HQFLHQGD�FRQ�OODPDV�GLYLQDV�OD�PLVHULD�GH�QXHVWUR�
FRUD]yQ��8Q�KRPEUH�MXVWR�\�WHPHURVR�GH�'LRV��TXH�PRYLGR�SRU�HO�(VStULWX�6DQWR�
KD�YHQLGR�DO�WHPSOR�-OH�KDEtD�VLGR�UHYHODGR�TXH�QR�PRULUtD�DQWHV�GH�YHU�DO�&ULVWR-��
WRPD�HQ�VXV�EUD]RV�DO�0HVtDV�\�OH�GLFH��$KRUD��6HxRU��DKRUD�Vt�TXH�VDFDV�HQ�SD]�
GH�HVWH�PXQGR�D�WX�VLHUYR��VHJ~Q�WX�SURPHVD����SRUTXH�PLV�RMRV�KDQ�YLVWR�DO�6DO�
YDGRU���/XF���,,����-���� 

 
(O�1LxR�3HUGLGR� 
¢'yQGH�HVWi�-HV~V"�-6HxRUD��£HO�1LxR�����¢GyQGH�HVWi"�/ORUD�0DUtD��-3RU�GHPiV�

KHPRV�FRUULGR�W~�\�\R�GH�JUXSR�HQ�JUXSR��GH�FDUDYDQD�HQ�FDUDYDQD��QR�OH�KDQ�YLV�
WR��--RVp��WUDV�KDFHU�LQ~WLOHV�HVIXHU]RV�SRU�QR�OORUDU��OORUD�WDPELpQ����<�W~����<�\R��<R��
FRPR�VR\�XQ�FULDGLWR�EDVWR��OORUR�D�PRFR�WHQGLGR�\�FODPR�DO�FLHOR�\�D�OD�WLHUUD�����SRU�
FXDQGR�OH�SHUGt�SRU�PL�FXOSD�\�QR�FODPp��-HV~V��TXH�QXQFD�PiV�WH�SLHUGD����<�HQ�
WRQFHV�OD�GHVJUDFLD�\�HO�GRORU�QRV�XQHQ��FRPR�QRV�XQLy�HO�SHFDGR��\�VDOHQ�GH�WRGR�
QXHVWUR�VHU�JHPLGRV�GH�SURIXQGD�FRQWULFLyQ�\�IUDVHV�DUGLHQWHV��TXH�OD�SOXPD�QR�
SXHGH��QR�GHEH�HVWDPSDU��<��DO�FRQVRODUQRV�FRQ�HO�JR]R�GH�HQFRQWUDU�D�-HV~V�-
£WUHV�GtDV�GH�DXVHQFLD�-�GLVSXWDQGR�FRQ�ORV�0DHVWURV�GH�,VUDHO��/XF���,,�������TXH�
GDUi�PX\�JUDEDGD�HQ�WX�DOPD�\�HQ�OD�PtD�OD�REOLJDFLyQ�GH�GHMDU�D�ORV�GH�QXHVWUD�
FDVD�SRU�VHUYLU�DO�3DGUH�&HOHVWLDO� 
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0LVWHULRV�'RORURVRV 
2UDFLyQ�HQ�HO�KXHUWR� 
2UDG��SDUD�TXH�QR�HQWUpLV�HQ�OD�WHQWDFLyQ��-<�VH�GXUPLy�3HGUR��-<�ORV�GHPiV�

DSyVWROHV��-<�WH�GRUPLVWH�W~��QLxR�DPLJR�����\�\R�IXL�WDPELpQ�RWUR�3HGUR�GRUPLOyQ��
-HV~V��VROR�\�WULVWH��VXIUtD�\�HPSDSDED�OD�WLHUUD�FRQ�VX�VDQJUH��'H�URGLOODV�VREUH�HO�
GXUR�VXHOR��SHUVHYHUD�HQ�RUDFLyQ����/ORUD�SRU�WL����\�SRU�Pt��OH�DSODVWD�HO�SHVR�GH�ORV�
SHFDGRV�GH�ORV�KRPEUHV��3DWHU��VL�YLV��WUDQVIHU�FDOLFHP�LVWXP�D�PH��-3DGUH��VL�TXLH�
UHV��KD]�TXH�SDVH�HVWH�FiOL]�GH�Pt����3HUR�QR�VH�KDJD�PL�YROXQWDG��VHG�WXD�ILDW��
VLQR�OD�WX\D���/XF���;;,,�������8Q�$QJHO�GHO�FLHOR�OH�FRQIRUWD��-(VWi�-HV~V�HQ�OD�DJR�
QtD��-�&RQWLQ~D�SUROL[LXV��PiV�LQWHQVDPHQWH�RUDQGR����-6H�DFHUFD�D�QRVRWURV��TXH�
GRUPLPRV��OHYDQWDRV��RUDG�-QRV�UHSLWH-��SDUD�TXH�QR�FDLJiLV�HQ�OD�WHQWDFLyQ���/XF���
;;,,�������-XGDV�HO�WUDLGRU��XQ�EHVR��-/D�HVSDGD�GH�3HGUR�EULOOD�HQ�OD�QRFKH��--HV~V�
KDEOD��¢FRPR�D�XQ�ODGUyQ�YHQtV�D�EXVFDUPH"��0DUF���;,9�������6RPRV�FREDUGHV��
OH�VHJXLPRV�GH�OHMRV��SHUR�GHVSLHUWRV�\�RUDQGR��-2UDFLyQ����2UDFLyQ��� 

 
)ODJHODFLyQ�GHO�6HxRU� 
+DEOD�3LODWRV��9RVRWURV�WHQpLV�FRVWXPEUH�GH�TXH�RV�VXHOWH�D�XQR�SRU�3DVFXD��

¢$�TXLpQ�GHMDPRV�OLEUH��D�%DUUDEiV�-ODGUyQ��SUHVR�FRQ�RWURV�SRU�XQ�KRPLFLGLR-�R�D�
-HV~V"��0DWK���;;9,,������-+D]�PRULU�D�pVWH�\�VXHOWD�D�%DUUDEiV��FODPD�HO�SXHEOR�
LQFLWDGR�SRU� VXV�SUtQFLSHV�� �/XF���;;,,,�� �����+DEOD�3LODWRV�GH�QXHYR��(QWRQFHV�
¢TXp�KDUp�GH�-HV~V�TXH�VH�OODPD�HO�&ULVWR"��0DWK���;;9,,�������-&UXFLILJH�HXP��-
£&UXFLItFDOH���0DUF���;9�������3LODWRV��SRU�WHUFHUD�YH]��OHV�GLFH��3XHV�¢TXp�PDO�KD�
KHFKR"�<R�QR�KDOOR�HQ�pO�FDXVD�DOJXQD�GH�PXHUWH���/XF���;;,,,�������$XPHQWDED�HO�
FODPRU�GH� OD�PXFKHGXPEUH�� £FUXFLItFDOH�� FUXFLItFDOH�� �0DUF���;9�������<�3LODWRV��
GHVHDQGR�FRQWHQWDU�DO�SXHEOR��OHV�VXHOWD�D�%DUUDEiV�\�RUGHQD�TXH�D]RWHQ�D�-HV~V��
$WDGR�D�OD�FROXPQD��/OHQR�GH�OODJDV��6XHQD�HO�JROSHDU�GH�ODV�FRUUHDV�VREUH�VX�FDU�
QH�URWD��VREUH�VX�FDUQH�VLQ�PDQFLOOD��TXH�SDGHFH�SRU�WX�FDUQH�SHFDGRUD��-0iV�JRO�
SHV��0iV�VDxD��0iV�D~Q����(V�HO�FROPR�GH�OD�KXPDQD�FUXHOGDG��$O�FDER��UHQGLGRV��
GHVDWDQ�D�-HV~V��-<�HO�FXHUSR�GH�&ULVWR�VH�ULQGH�WDPELpQ�DO�GRORU�\�FDH��FRPR�XQ�
JXVDQR��WURQFKDGR�\�PHGLR�PXHUWR��7~�\�\R�QR�SRGHPRV�KDEODU��-1R�KDFHQ�IDOWD�
SDODEUDV��-�0tUDOR��PtUDOR����GHVSDFLR��'HVSXpV����¢VHUiV�FDSD]�GH�WHQHU�PLHGR�D�OD�
H[SLDFLyQ" 

 
&RURQDFLyQ�GH�(VSLQDV� 
£6DWLVIHFKD�TXHGD�HO�DQVLD�GH�VXIULU�GH�QXHVWUR�5H\��-�/OHYDQ�D�PL�6HxRU�DO�SDWLR�

GHO�SUHWRULR��\�DOOt�FRQYRFDQ�D�WRGD�OD�FRKRUWH���0DUF���;9������-/RV�VROGDGRWHV�EUX�
WDOHV�KDQ�GHVQXGDGR�VXV�FDUQHV�SXUtVLPDV��-&RQ�XQ�WUDSR�GH�S~USXUD��YLHMR�\�VX�
FLR��FXEUHQ�D�-HV~V��-8QD�FDxD��SRU�FHWUR��HQ�VX�PDQR�GHUHFKD����/D�FRURQD�GH�
HVSLQDV��KLQFDGD�D�PDUWLOOD]RV��OH�KDFH�5H\�GH�EXUODV����$YH�5H[�MXGHRUXP��-'LRV�
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WH�VDOYH��5H\�GH�ORV�MXGtRV���0DUF���;9�������<��D�JROSHV��KLHUHQ�VX�FDEH]D��<�OH�
DERIHWHDQ����\�OH�HVFXSHQ��&RURQDGR�GH�HVSLQDV�\�YHVWLGR�FRQ�DQGUDMRV�GH�S~USX�
UD��-HV~V�HV�PRVWUDGR�DO�SXHEOR�MXGtR��(FFH�KRPR��-9HG�DTXt�DO�KRPEUH��<�GH�
QXHYR�ORV�SRQWtILFHV�\�VXV�PLQLVWURV�DO]DURQ�HO�JULWR�GLFLHQGR��£FUXFLItFDOH��FUXFLItFD�
OH���-RDQQ���;9,,,����\�����-7~�\�\R��¢QR�OH�KDEUHPRV�YXHOWR�D�FRURQDU�GH�HVSLQDV��\�
D�DERIHWHDU��\�D�HVFXSLU"�<D�QR�PiV��-HV~V��\�QR�PiV����<�XQ�SURSyVLWR�ILUPH�\�
FRQFUHWR�SRQH�ILQ�D�HVWDV�GLH]�$YHPDUtDV�����PLVWHULR��/D�&UX]�D�FXHVWDV�&RQ�VX�
&UX]�D�FXHVWDV�PDUFKD�KDFLD�HO�&DOYDULR��OXJDU�TXH�HQ�KHEUHR�VH�OODPD�*yOJRWD��
�-RDQQ���;,;�������-<�HFKDQ�PDQR�GH�XQ�WDO�6LPyQ��QDWXUDO�GH�&LUHQH��TXH�YLHQH�GH�
XQD�JUDQMD��\�OH�FDUJDQ�OD�&UX]�SDUD�TXH�OD�OOHYH�HQ�SRV�GH�-HV~V���/XF���;;,,,�������
6H�KD�FXPSOLGR�DTXHOOR�GH�,VDtDV��/,,,�������FXP�VFHOHUDWLV�UHSXWDWXV�HVW��IXH�FRQWD�
GR�HQWUH�ORV�PDOKHFKRUHV��SRUTXH�OOHYDURQ�SDUD�KDFHUORV�PRULU�FRQ�(O�D�RWURV�GRV��
TXH�HUDQ�ODGURQHV���/XF���;;,,,�������6L�DOJXQR�TXLHUH�YHQLU�WUDV�GH�Pt����1LxR�DPL�
JR��HVWDPRV�WULVWHV��YLYLHQGR�OD�3DVLyQ�GH�1XHVWUR�6HxRU�-HV~V�� -0LUD�FRQ�TXp�
DPRU�VH�DEUD]D�D�OD�&UX]��-$SUHQGH�GH�(O��--HV~V�OOHYD�&UX]�SRU�WL��W~��OOpYDOD�SRU�
-HV~V��3HUR�QR�OOHYHV�OD�&UX]�DUUDVWUDQGR����/OpYDOD�D�SORPR��SRUTXH�WX�&UX]��DVt�
OOHYDGD��QR�VHUi�XQD�&UX]�FXDOTXLHUD��VHUi����OD�6DQWD�&UX]��1R�WH�UHVLJQHV�FRQ�OD�
&UX]��5HVLJQDFLyQ�HV�SDODEUD�SRFR�JHQHURVD��4XLHUH�OD�&UX]��&XDQGR�GH�YHUGDG�
OD�TXLHUDV��WX�&UX]�VHUi����XQD�&UX]��VLQ�&UX]��<�GH�VHJXUR��FRPR�(O��HQFRQWUDUiV�D�
0DUtD�HQ�HO�FDPLQR� 

 
0XHUWH�GH�-HV~V� 
-HV~V�1D]DUHQR��5H\�GH�ORV�MXGtRV��WLHQH�GLVSXHVWR�HO�WURQR�WULXQIDGRU��7~�\�\R�

QR�OR�YHPRV�UHWRUFHUVH��DO�VHU�HQFODYDGR��VXIULHQGR�FXDQWR�VH�SXHGD�VXIULU��H[WLHQ�
GH�VXV�EUD]RV�FRQ�JHVWR�GH�6DFHUGRWH�(WHUQR��/RV�VROGDGRV�WRPDQ�ODV�VDQWDV�
YHVWLGXUDV�\�KDFHQ�FXDWUR�SDUWHV��-3RU�QR�GLYLGLU�OD�W~QLFD��OD�VRUWHDQ�SDUD�YHU�GH�
TXLpQ�VHUi��-<�DVt��XQD�YH]�PiV��VH�FXPSOH�OD�(VFULWXUD�TXH�GLFH��3DUWLHURQ�HQWUH�Vt�
PLV�YHVWLGRV��\�VREUH�HOORV�HFKDURQ�VXHUWHV���-RDQQ���;,;�����\������<D�HVWi�HQ�OR�
DOWR����-<��MXQWR�D�VX�+LMR��DO�SLH�GH�OD�&UX]��6DQWD�0DUtD����\�0DUtD��PXMHU�GH�&OHR�
IiV��\�0DUtD�0DJGDOHQD��<�-XDQ��HO�GLVFtSXOR�TXH�(O�DPDED��(FFH�PDWHU�WXD��-£$Kt�
WLHQHV�D�WX�PDGUH���QRV�GD�D�VX�0DGUH�SRU�0DGUH�QXHVWUD��/H�RIUHFHQ�DQWHV�YLQR�
PH]FODGR�FRQ�KLHO��\�KDELpQGROR�JXVWDGR��QR�OR�WRPy���0DWK���;;9,,�������$KRUD�
WLHQH� VHG���� GH� DPRU�� GH� DOPDV�� &RQVXPPDWXP� HVW�� -7RGR� HVWi� FRQVXPDGR��
�-RDQQ���;,;�������1LxR�ERER��PLUD��WRGR�HVWR�����WRGR�OR�KD�VXIULGR�SRU�WL����\�SRU�Pt��-
¢1R�OORUDV" 

 
0LVWHULRV�*ORULRVRV 
5HVXUUHFFLyQ�GHO�6HxRU� 
$O�FDHU�OD�WDUGH�GHO�ViEDGR��0DUtD�0DJGDOHQD�\�0DUtD��PDGUH�GH�6DQWLDJR��\�

6DORPp�FRPSUDURQ�DURPDV�SDUD�LU�D�HPEDOVDPDU�HO�FXHUSR�PXHUWR�GH�-HV~V��-
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0X\�GH�PDxDQD��DO�RWUR�GtD��OOHJDQ�DO�VHSXOFUR��VDOLGR�\D�HO�VRO���0DUF���;9,����\�����
<�HQWUDQGR��VH�TXHGDQ�FRQVWHUQDGDV�SRUTXH�QR�KDOODQ�HO�FXHUSR�GHO�6HxRU��-8Q�
PDQFHER��FXELHUWR�GH�YHVWLGXUD�EODQFD��OHV�GLFH��1R�WHPiLV��Vp�TXH�EXVFiLV�D�-H�
V~V�1D]DUHQR��QRQ�HVW�KLF��VXUUH[LW�HQLP�VLFXW�GL[LW��-QR�HVWD�DTXt��SRUTXH�KD�UHVX�
FLWDGR��VHJ~Q�SUHGLMR���0DWK���;;9,,,������£+D�UHVXFLWDGR��--HV~V�KD�UHVXFLWDGR��1R�
HVWi�HQ�HO�VHSXOFUR��-/D�9LGD�SXGR�PiV�TXH�OD�PXHUWH��6H�DSDUHFLy�D�VX�0DGUH�
6DQWtVLPD��-6H�DSDUHFLy�D�0DUtD�GH�0DJGDOD��TXH�HVWi�ORFD�GH�DPRU��-<�D�3HGUR�\�
D�ORV�GHPiV�$SyVWROHV��-<�D�WL�\�D�Pt��TXH�VRPRV�VXV�GLVFtSXORV�\�PiV�ORFRV�TXH�
OD�0DJGDOHQD��£TXp�FRVDV�OH�KHPRV�GLFKR��4XH�QXQFD�PXUDPRV�SRU�HO�SHFDGR��
TXH�VHD�HWHUQD�QXHVWUD�UHVXUUHFFLyQ�HVSLULWXDO��-<��DQWHV�GH�WHUPLQDU�OD�GHFHQD��
KDV�EHVDGR�W~�ODV�OODJDV�GH�VXV�SLHV�����\�\R�PiV�DWUHYLGR�-SRU�PiV�QLxR-�KH�SXHVWR�
PLV�ODELRV�VREUH�VX�FRVWDGR�DELHUWR� 

 
/D�$VFHQVLyQ�GHO�6HxRU� 
$GRFWULQD�DKRUD�HO�0DHVWUR�D�VXV�GLVFtSXORV��OHV�KD�DELHUWR�OD�LQWHOLJHQFLD��SDUD�

TXH�HQWLHQGDQ�ODV�(VFULWXUDV�\�OHV�WRPD�SRU�WHVWLJRV�GH�VX�YLGD�\�GH�VXV�PLODJURV��
GH�VX�SDVLyQ�\�PXHUWH��\�GH�OD�JORULD�GH�VX�UHVXUUHFFLyQ���/XF���;;,9�����\������
'HVSXpV�ORV�OOHYD�FDPLQR�GH�%HWDQLD��OHYDQWD�ODV�PDQRV�\�ORV�EHQGLFH��-<��PLHQ�
WUDV��VH�YD�VHSDUDQGR�GH�HOORV�\�VH�HOHYD�DO�FLHOR��/XF���;;,9�������KDVWD�TXH�OH�
RFXOWy�XQD�QXEH���$FW���,������6H�IXH�-HV~V�FRQ�HO�3DGUH��-'RV�$QJHOHV�GH�EODQFDV�
YHVWLGXUDV�VH�DSUR[LPDQ�D�QRVRWURV�\�QRV�GLFHQ��9DURQHV�GH�*DOLOHD��¢TXp�KDFpLV�
PLUDQGR�DO�FLHOR"��$FW���,�������3HGUR�\�ORV�GHPiV�YXHOYHQ�D�-HUXVDOpQ�-FXP�JDXGLR�
PDJQR-�FRQ�JUDQ�DOHJUtD���/XF���;;,9�������-(V�MXVWR�TXH�OD�6DQWD�+XPDQLGDG�GH�
&ULVWR�UHFLED�HO�KRPHQDMH��OD�DFODPDFLyQ�\�DGRUDFLyQ�GH�WRGDV�ODV�MHUDUTXtDV�GH�
ORV�$QJHOHV�\�GH�WRGDV�ODV�OHJLRQHV�GH�ORV�ELHQDYHQWXUDGRV�GH�OD�*ORULD��3HUR��W~�\�
\R�VHQWLPRV�OD�RUIDQGDG��HVWDPRV�WULVWHV��\�YDPRV�D�FRQVRODUQRV�FRQ�0DUtD� 

 
3HQWHFRVWpV� 
+DEtD�GLFKR�HO�6HxRU��<R�URJDUp�DO�3DGUH��\�RV�GDUi�RWUR�3DUiFOLWR��RWUR�&RQVROD�

GRU�� SDUD� TXH� SHUPDQH]FD� FRQ� YRVRWURV� HWHUQDPHQWH�� �-RDQQ��� ;,9�� ����� -
5HXQLGRV�ORV�GLVFtSXORV�WRGRV�MXQWRV�HQ�XQ�PLVPR�OXJDU��GH�UHSHQWH�VREUHYLQR�GHO�
FLHOR�XQ�UXLGR�FRPR�GH�YLHQWR�LPSHWXRVR�TXH�LQYDGLy�WRGD�OD�FDVD�GRQGH�VH�HQ�
FRQWUDEDQ��-$O�PLVPR�WLHPSR��XQDV�OHQJXDV�GH�IXHJR�VH�UHSDUWLHURQ�\�VH�DVHQWD�
URQ�VREUH�FDGD�XQR�GH�HOORV���$FW���,,���-�����/OHQRV�GHO�(VStULWX�6DQWR��FRPR�ERUUD�
FKRV��HVWDEDQ�ORV�$SyVWROHV���$FW���,,�������<�3HGUR��D�TXLHQ�URGHDEDQ�ORV�RWURV�RQ�
FH��OHYDQWy�OD�YR]�\�KDEOy��-/H�RtPRV�JHQWH�GH�FLHQ�SDtVHV��-&DGD�XQR�OH�HVFXFKD�
HQ�VX�OHQJXD��-7~�\�\R�HQ�OD�QXHVWUD��-1RV�KDEOD�GH�&ULVWR�-HV~V�\�GHO�(VStULWX�
6DQWR�\�GHO�3DGUH��1R�OH�DSHGUHDQ��QL�OH�PHWHQ�HQ�OD�FiUFHO��VH�FRQYLHUWHQ�\�VRQ�
EDXWL]DGRV�WUHV�PLO��GH�ORV�TXH�R\HURQ��7~�\�\R��GHVSXpV�GH�D\XGDU�D�ORV�$SyVWR�
OHV�HQ�OD�DGPLQLVWUDFLyQ�GH�ORV�EDXWLVPRV��EHQGHFLPRV�D�'LRV�3DGUH��SRU�VX�+LMR�
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-HV~V��\�QRV�VHQWLPRV�WDPELpQ�ERUUDFKRV�GHO�(VStULWX�6DQWR� 
 
$VXQFLyQ�GH�OD�9LUJHQ� 
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