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'HFtD�-XDQ�3DEOR�,,�HO��-��-����³4XLHUR�KDFHU�XQD�OODPDGD�D�ODV�&R�
PXQLGDGHV�FULVWLDQDV�\�D�VXV�SDVWRUHV��UHFRUGiQGROHV�HO�OXJDU�LQVXVWLWXL�
EOH�TXH�RFXSD�OD�YLGD�FRQWHPSODWLYD�HQ�OD�,JOHVLD��7RGRV�KHPRV�GH�YDOR�
UDU�\�HVWLPXODU�SURIXQGDPHQWH�OD�HQWUHJD�GH�ODV�DOPDV�FRQWHPSODWLYDV�D�
OD�RUDFLyQ��D�OD�DODEDQ]D�\�DO�VDFULILFLR��6RQ�PX\�QHFHVDULDV�HQ�OD�,JOH�
VLD��6RQ�SURIHWDV�\�PDHVWUDV�YLYLHQWHV�SDUD�WRGRV��6RQ�OD�DYDQ]DGLOOD�GH�
OD�,JOHVLD�KDFLD�HO�5HLQR��� 

(OODV�VRQ�FRPR�ODV�UDtFHV�HVFRQGLGDV�GHO�iUERO��OOHYDQ�OD�VDYLD�KDVWD�
ODV�KRMDV�PiV�DSDUWDGDV��VRQ�ODV�TXH�VRVWLHQHQ�ORV�EUD]RV�GH�ORV�PLVLR�
QHURV�� ODV�TXH�OHYDQWDQ�FRQWLQXDPHQWH�VX�RUDFLyQ��FRPR�0RLVpV�VREUH�
HO�PRQWH��SDUD�TXH�ORV�GHPiV�SXHGDQ�WULXQIDU��(OODV�VRQ�ORV�SDUDUUD\RV�
GHO�PXQGR�SDUD�GHWHQHU�OD�FyOHUD�GLYLQD��(OODV�IRUPDQ�HO�&RUD]yQ�GH�OD�
,JOHVLD��SRUTXH�VRQ�HO�$PRU�GH�OD�,JOHVLD��FRPR�6WD��7HUHVLWD��6LQ�HOODV��
¢TXp� VHUtD� GH� ORV� VDFHUGRWHV"� <� VLQ� ORV� VDFHUGRWHV�� ¢TXp� VHUtD� GHO�
PXQGR"�� 

(OODV�GHEHQ�VHU�$025��/8=�<�385(=$��<�DVt�FRPR�OD�OX]�QR�VRSRU�
WD�ODV�PDQFKDV��SRUTXH�LPSHGLUiQ�TXH�VH�UHIOHMH��DVt�HOODV�GHEHQ�VHU�SX�
UDV�SDUD�LUUDGLDU�VX�OX]�D�ODV�DOPDV��&XDQWD�PiV�SXUH]D��WDPELpQ�KDEUi�
PiV�OX]��PiV�OLPSLGH]��PiV�EODQFXUD��PiV�'LRV��<�HOODV��HVSHFLDOPHQWH��
GHEHQ�UHSDUDU�WDQWD�LPSXUH]D�FRQ�VX�SXUH]D��WDQWR�RGLR�\�YLROHQFLD�FRQ�
VX�$PRU��'H�HVWD�PDQHUD��FRQ�VX�SXUH]D��VHUiQ�PDGUHV�GH�ODV�DOPDV�\�
ORV�KLMRV�GH�VX�YLUJLQLGDG�DEDUFDUiQ�HO�PXQGR�HQWHUR�� 

1R�KD\�IHFXQGLGDG�PiV�JUDQGH�\�QXPHURVD�TXH�OD�GH�ODV�DOPDV�YtU�
JHQHV��TXH�FRSLDQ�OD�PDWHUQLGDG�GH�0DUtD��/D�YLUJLQLGDG�GHOHLWD�D�'LRV��
TXH�VLHQWH�DWUDFFLyQ�SRU� ODV�DOPDV�SXUDV��/D�YLUJLQLGDG�HV� IXHU]D�SDUD�
YLYLU�\� OXFKDU�FRQWUD�HO�PDO��QR�HV�GHELOLGDG��/D�YLUJLQLGDG�HV�IXHQWH�GH�
OX]�\�GH�YLGD�� 

4XH�VHSDPRV�GDUOH�JUDFLDV�D�'LRV�WRGRV�ORV�GtDV�SRU�HO�GRQ�GH�OD�YLU�
JLQLGDG��TXH�VHSDPRV�DPDU�OD�SXUH]D�GHO�DOPD�\�GHO�FXHUSR�SDUD�VHU�OX]�
GH�ODV�DOPDV�\�DVt�VHU�PiV�OLEUHV�\�IHOLFHV�FRQ�OD�DOHJUtD�GH�'LRV��FRPR�
0DUtD��� 
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(VWRV�WHVWLPRQLRV�TXH�VLJXHQ�D�FRQWLQXDFLyQ�PH�KDQ�VLGR�FRPXQLFD�
GRV� SHUVRQDOPHQWH� SRU� ODV� LQWHUHVDGDV� \� SXHGR� JDUDQWL]DU� VX� YHUDFL�
GDG��6RQ�GH�UHOLJLRVDV�GH�GLVWLQWDV�yUGHQHV�FRQWHPSODWLYDV�\�GH�GLVWLQ�
WRV�SDtVHV��0XFKDV�GH�ODV�OHFWRUDV�VH�VHQWLUiQ�LGHQWLILFDGDV�FRQ�DOJXQR�
GH�HOORV� \�PL� GHVHR�HV� TXH� ODV� HVWLPXOH� D� VHJXLU� ILHOPHQWH� HO� FDPLQR�
HPSUHQGLGR�\�VHDQ�JHQHURVDV�HQ�GDU�VX�6t�HQ�FDGD�PRPHQWR�D�OD�YR�
OXQWDG�GH�'LRV�\�OOHJXHQ�D�VHU�VDQWDV�� 

'LRV� ODV� DPD� FRQ� XQ�DPRU� HVSHFLDO� GH� SUHGLOHFFLyQ��6RQ� FRPR� ODV�
�QLxDV�GH�VXV�RMRV���ODV�IORUHV�PiV�SUHFLRVDV�GH�VX�MDUGtQ�HQ�OD�WLHUUD��<��
SRU�HVR��QRVRWURV�OHV�SHGLPRV�D�FDGD�XQD��HQ�QRPEUH�GH�'LRV��TXH��VX�
SHUDQGR�ODV�SHTXHxDV�R�JUDQGHV�GLILFXOWDGHV�GH�OD�YLGD��VHDQ�VDQWDV�\�
QRV�D\XGHQ�D�VHU�VDQWRV��(O�PXQGR�\�OD�,JOHVLD�ODV�QHFHVLWDQ�\�'LRV�HV�
SHUD�PXFKR�GH�FDGD�XQD�GH�HOODV�� 

1R�ROYLGHQ�TXH��XQ�PRPHQWR�GH�YHUGDGHUD�RUDFLyQ�WLHQH�PDV�YDORU�\�
IUXWR�HVSLULWXDO�TXH�ODV�PDV�LQWHQVD�DFWLYLGDG�DSRVWyOLFD��-XDQ�3DEOR�,,���� 

81�68(f2�&21�-(686� 

(VWDED�XQ�GtD�DQWH�HO�6HxRU� \�PH�SXVH�D� VRxDU��0H� LPDJLQDED�XQ�
FRQYHQWR�GH�UHOLJLRVDV�FRQWHPSODWLYDV�HQ�HO�TXH�WRGDV�HUDQ�VDQWDV��9L�
YtDQ� HQ� XQ� DPELHQWH�GH�RUDFLyQ�� VLOHQFLR�� WUDEDMR� \� DOHJUtD� TXH�HUD� OD�
DGPLUDFLyQ�GHO�FLHOR�\�GH� OD�WLHUUD��(UDQ�UHOLJLRVDV�� MyYHQHV�GH�HVStULWX��
TXH�WHQtDQ�XQ�JUDQ�GHVHR�GH�VXSHUDFLyQ�SHUVRQDO��6LHPSUH�PiV�\�PiV��
VLHPSUH�DGHODQWH�HUD�VX� OHPD��7RGDV�HUDQ�HVSHFLDOLVWDV�HQ�DOJR��DXQ�
TXH�IXHUD�HQ�FRFLQDU��&DVL�WRGDV�WHQtDQ�HVWXGLRV�VXSHULRUHV��DGTXLULGRV�
HQ�HO�PRQDVWHULR��D�WUDYpV�GH�FODVHV�SDUWLFXODUHV��FXUVRV�SRU�FRUUHVSRQ�
GHQFLD� R� DFXGLHQGR� D� FHQWURV� HVSHFLDOL]DGRV�� 8QDV� KDEtDQ� HVWXGLDGR�
P~VLFD��OHQJXDV��HQIHUPHUtD��OLWHUDWXUD�����RWUDV�WHRORJtD��6DJUDGD�(VFUL�
WXUD��FRPSXWDFLyQ�R�VLPSOHPHQWH�FRVWXUD��UHSRVWHUtD�R�SLQWXUD��3HUR�WR�
GDV�WHQtDQ�XQD�SUHSDUDFLyQ�KXPDQD�HVPHUDGD�TXH�DGPLUDED�D�TXLHQHV�
ODV�FRQRFtDQ��/D�6XSHULRUD�HUD�OD�0DGUH�GH�OD�&RPXQLGDG��TXH�YLJLODED�
SDUD�TXH�FDGD�XQD�VH�UHDOL]DUD�GH�DFXHUGR�D�VXV�FXDOLGDGHV�SHUVRQDOHV�
\�WRGDV�HVWXYLHUDQ�FRQWHQWDV�\�FXPSOLHUDQ�FRQ�VX�GHEHU��(Q�DTXHO�FRQ�
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YHQWR�VH�HVWXGLDED�\�VH�WUDEDMDED��SHUR�VREUH�WRGR�VH�RUDED�SDUD�OOHJDU�
D�OD�VDQWLGDG��PHWD�GH�WRGRV�VXV�GHVHRV��(VWDEDQ�DO�GtD�HQ�ORV�DYDQFHV�
GH�OD�FLHQFLD�\�VREUH�OD�PDUFKD�GHO�PXQGR�\�GH�OD�,JOHVLD��VLQ�QHFHVLGDG�
GH�YHU�WHOHYLVLyQ�� 

(UD�OLQGR�YHU�FDGD�PDxDQD�D�XQD�UHOLJLRVD�SLQWDQGR�DO�yOHR�XQ�FXDGUR�
GH�VDQ�)UDQFLVFR��D�RWUD�HVWXGLDQGR�WHRORJtD��RWUD�VH�HVPHUDED�HQ�SUH�
SDUDU�XQD�FRPLGD�VHQFLOOD��VDEURVD�\�QXWULWLYD��SDUD�OD�FRPXQLGDG��+DEtD�
TXLHQ�WUDEDMDED�HQ�OD�FRVWXUD�R�HVFULELHQGR�XQ�OLEUR�� ODYDQGR�URSD��OLP�
SLDQGR�OD�FDVD�R�KDFLHQGR�XQ�WUDEDMR�GH�FRPSXWDFLyQ�SDUD�XQD�HPSUHVD�
HVWDWDO��7DPELpQ�KDEtD�TXLHQ�HQVHxDED�FDWHFLVPR�D�ORV�QLxRV�HQ�HO� OR�
FXWRULR�R�GLULJtD�XQ�JUXSR�GH�MyYHQHV��7DPSRFR�IDOWDED�TXLHQ�D\XGDED�D�
ODV�DOPDV�DWULEXODGDV�FRQ�FRQVHMRV�\�JXtD�HVSLULWXDO�R�GLULJtD�XQ�JUXSR�
GH�RUDFLyQ�SDUD� ORV�DORMDGRV�HQ� OD�KRVSHGHUtD�� ,QFOXVR�DOJXQD�HVFULEtD�
HQ�HO�SHULyGLFR�R�UHYLVWDV�GH�OD�ORFDOLGDG��JUDEDED�PHQVDMHV�SDUD�OD�UD�
GLR�R�KDVWD�SDUD�OD�WHOHYLVLyQ��XQLHQGR�VLHPSUH�HO�WUDEDMR�\�HO�VLOHQFLR�D�
OD�RUDFLyQ�\�DO�DPRU�D�ORV�KHUPDQRV�� 

&RPR�WRGDV� WUDEDMDEDQ�\�PXFKDV�HQ�WUDEDMRV�HVSHFLDOL]DGRV��JDQD�
EDQ�GH�VREUD�SDUD�VX�VXVWHQWR�\�VHQWtDQ�OD�DOHJUtD�GH�FRPSDUWLU�VX�SDQ�
FRQ�ORV�QHFHVLWDGRV��&XDQGR�LEDQ�DO�FRUR�SDUD�HO�UH]R�GHO�2ILFLR�GLYLQR�R�
OD�VDQWD�PLVD��SDUHFtDQ�HVWDU�HQ�HO�FLHOR�SRU�VX�JUDQ�UHFRJLPLHQWR�\�VX�
DPRU�D�-HV~V�VDFUDPHQWDGR�DQWH�HO�FXDO�VH�SDVDEDQ�KRUDV�HQ�YHOD��HQ�
FRPSDxtD�GH�0DUtD�\�GH�ORV�VDQWRV�\�iQJHOHV�� 

(Q�HVWH�FRQYHQWR��TXH�HUD�XQ�KRJDU��WRGDV�YLYtDQ�XQLGDV�\�HUDQ�DGPL�
UDGDV�SRU�OD�SREODFLyQ��UHVSHWDGDV�SRU�VX�VDEHU�\�SUHSDUDFLyQ�SHUVRQDO�
\� DPDGDV� SRU� FXDQWRV� ODV� FRQRFtDQ����� \� ODV� YRFDFLRQHV� QR� VH� KDFtDQ�
HVSHUDU��(OODV�VH�VHQWtDQ�PDGUHV�GH�WRGRV�ORV�KRPEUHV�\�SRU�WRGRV�RUD�
EDQ�\�VH�VDFULILFDEDQ��DVSLUDQGR�VLQ� WUHJXD�KDFLD� OD�VDQWLGDG��<�-HV~V�
ODV�DPDED�\�WHQtD�HQ�HOODV�OD�GHOLFLD�GH�VX�&RUD]yQ��(UDQ�VXV�HVSRVDV�
ILHOHV��HQ�TXLHQHV�SRGtDQ�FRQILDU�� \�HOODV�VH�VHQWtDQ� ODV�SHUVRQDV�PiV�
IHOLFHV�GHO�PXQGR�SRU�HO�$PRU��� 

62f$1'2�&21�(/�&,(/2� 

+H�DTXt�HO� WHVWLPRQLR�GH�XQD�FRQWHPSODWLYD�� � � �&DGD�GtD� WHQJR�PiV�
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JDQDV�GH�YRODU�DOWR�KDVWD� ORV�FLHORV��6XIUR��SHUR�PL�DOPD�HVWi�HQ�SD]��
XQD�SD]� LQPHQVD�FRPR� ODV�HVWUHOODV��SRUTXH�HV� OD�PLVPD�SD]�GH�'LRV�
TXH�YLYH�HQ�PL�FRUD]yQ��¢&yPR�VHUi�HO�FLHOR��FXDQGR�VH�DFDEHQ�WRGDV�
ODV� DWDGXUDV� \� WRGDV� ODV� LJQRUDQFLDV� \� RVFXULGDGHV� GH� HVWD� SREUH� WLH�
UUD"���9LYR�VLQ�YLYLU�HQ�Pt�\�WDQ�DOWD�YLGD�HVSHUR�TXH�PXHUR��SRUTXH�QR�
PXHUR���4Xp�YHUGDGHUDV�VRQ�HVWDV�SDODEUDV�GH�6WD��7HUHVD��3RU�HVR�QR�
WHPR�PRULU��'HVHR�VHJXLU�YLYLHQGR�VLQ�ILQ�HQ�HO�FLHOR�� 

4XLHUR�HQORTXHFHU�GH�DPRU�SRU�(O�\�VDOLU�GH�HVWH�SREUH�FXHUSR�SDUD�LU�
DO�HQFXHQWUR�GHILQLWLYR�FRQ�(O��4Xp�JR]DGD�HV�SRVHHUOH��JR]DUOH��DPDUOH��
VHUYLUOH�\�DGRUDUOH�\D�HQ�HVWD�WLHUUD����¢&yPR�VHUi�HO�FLHOR"�¢8Q�PDU�VLQ�
IRQGR�\�VLQ�RULOODV�GH�DPRU"�+DFH�XQRV�GtDV�HQ�OD�RUDFLyQ�GH�OD�QRFKH��
HQ�PL�FHOGD��GRQGH�PL�DOPD�SLHUGH� OD�QRFLyQ�GH�WRGR�\�VH�SLHUGH�HQ�HO�
PDU� VLQ� IRQGR� GHO� 7UHV� YHFHV� 6DQWR�� OH� GDED� JUDFLDV� SRU� (O�PLVPR� \�
VHQWt�FRPR�VL�IXHUD�XQD�OODPDGD��\�DO�DUGHU�HUD�WDO�HO�JR]R�\�OD�OX]�TXH�
HPEDUJDED�PL�DOPD�TXH�QR�WH�OR�VDEUtD�H[SOLFDU��(O�GHVHD�PL�DPRU�\�VLQ�
VX�DPRU�\R�QR�SRGUtD�YLYLU��(O�FLHOR�VHUi�XQD�LQPHQVD�\�HWHUQD�SOHQLWXG�
GH� DPRU�� XQ� UHVSLUDU� DPRU� \� GDU� DPRU�� XQ� YLYLU� GH� DPRU� \� WUDQVPLWLU�
DPRU��'LRV�HV�$PRU�\�HO�DPRU�HV�OR�TXH�H[SOLFD�WRGR�\�GD�VHQWLGR�D�WRGD�
QXHVWUD�H[LVWHQFLD��9LYLU�GH�DPRU�\�SDUD�HO�$PRU��8Q�GtD�VHQWtD�FRPR�VL�
PH�GHUULWLHUD��QDFLpQGRPH�XQ�UtR�GH�IXHJR�\� OH�SHGtD�SRU�HOORV��ORV�VD�
FHUGRWHV���<�OH�DJUDGDED�WDQWR�TXH�OH�SLGLHUD�SRU�HOORV�TXH�PH�LQYLWDED�D�
UHSHWtUVHOR�PXFKDV�YHFHV�\�SDUHFtD�TXH�WRGD�OD�WLHUUD�HUD�XQ�VROR�HFR�\�
UHSHWtD�SRU�(OORV��(OORV��(OORV��(OORV��1R�VDEUtD�GHFLUWH�HO�TXH�WUDQVFXUULy��
SHUR�PL�DOPD�UH]XPDED�SD]��/D�FUX]�HUD�PL�GHVFDQVR�SRU�(OORV�� 

4XLVLHUD� VHU�XQD� OODPD�DUGLHQWH� VLQ� FRQVXPLUVH��XQ�YROFiQ�HQ�HUXS�
FLyQ�FRQVWDQWH�\�TXH�OD�WLHUUD�DUGLHUD�SRU�VXV�FXDWUR�FRVWDGRV�HQ�HO�IXH�
JR�GH�VX�DPRU�SDUD�FRQVXPLU� WRGRV� OR�SHFDGRV��YLROHQFLDV��HJRtVPRV��
LPSXUH]DV�\�WULVWH]DV��3tGHOH�TXH�HVWH�FRUD]yQ�GH�SLHGUD�VH�SDUWD�HQ�PLO�
SHGD]RV�\�TXH�FDGD�SHGDFLWR�VHD�XQD�SHTXHxD�KRJXHUD�GH�DPRU�� 

(O�PH�DPD� WDO�FRPR�VR\�\�\R�PH�DUURMR�HQ�VXV�EUD]RV�VLQ� WHPRU�\��
FXDQGR�VLHQWR�SDOSLWDU�HQ�PL�FRUD]yQ�VX�LQPHQVR�H�LQILQLWR�DPRU��HO�PtR�
WDPELpQ�UHSLFD�D�ILHVWD�\�QRV�DPDPRV�\�QRV�GHFLPRV� ORFXUDV�\�HQWRQ�
FHV�VyOR�GHVHR�OD�SOHQLWXG�VLQ�OtPLWHV�GH�OD�IHOLFLGDG�GHO�FLHOR���� 
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�$�ODV������D�P��QRV�OHYDQWDPRV�\�D�ODV���FRPHQ]DPRV�HO�FDQWR�FRUDO�
FRQ�PXFKD�VROHPQLGDG��TXH�GXUD�KDVWD�ODV����'H���D���RUDFLyQ�HQ�VLOHQ�
FLR��FDGD�XQD�D�VRODV�FRQ�HO�6HxRU�\�D�ODV���PLVD�FDQWDGD��'HVSXpV�QRV�
TXHGDPRV�GH�QXHYR�HQ�RUDFLyQ�KDVWD�ODV����KRUD�HQ�TXH�YDPRV�D�GHVD�
\XQDU� \� FRPHQ]DU� HO� WUDEDMR� GHO� GtD�� 7UDEDMDPRV� WRGDV� MXQWDV� HQ� XQD�
VDOD� PX\� KHUPRVD�� FRQIHFFLRQDPRV� URSD� GH� QLxR�� RUQDPHQWRV� OLW~UJL�
FRV��HWF��<� WUDEDMDPRV�HQ�VLOHQFLR��KDEODQGR�FDGD�XQD�FRQ�HO�6HxRU�\�
DPiQGROH�PXFKR�SDUD�JDQDUOH�DOPDV�� 

$�ODV����YDPRV�GH�QXHYR�DO�&RUR�SDUD�FDQWDU�6H[WD�\�UH]DU�XQD�SDUWH�
GHO�URVDULR�\�D�OD���S�P���D�FRPHU�WDPELpQ�HQ�VLOHQFLR��'HVSXpV�GH�FR�
PHU� \� FHQDU� HV� FXDQGR� WHQHPRV�XQ� UDWR� GH� UHFUHDFLyQ� \� HQWRQFHV� HV�
FXDQGR�KDEODPRV�\�UHtPRV��SXHV�KD\�XQD�DOHJUtD�LQVRVSHFKDGD�TXH�OD�
JHQWH� QR� SXHGH� FRPSUHQGHU�� SXHV� HV� XQD�DOHJUtD� TXH� YLHQH� GH�'LRV��
&XDQGR� YROYHPRV�DO� VLOHQFLR�� WHQHPRV�XQ� UDWR� OLEUH� \� D� ODV� �� S�P�� GH�
QXHYR�DO�&RUR�D�FDQWDU�1RQD�\�UH]DU�OD�VHJXQGD�SDUWH�GHO�URVDULR�\��GHV�
SXpV��GH�QXHYR�D�WUDEDMDU��$� ODV���RWUD�YH]�DO�&RUR�SDUD�KDFHU�RUDFLyQ�
HQ�VLOHQFLR��$� ODV���([SRVLFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR�\�UH]R�GH� OD�
WHUFHUD�SDUWH�GHO�URVDULR��$�FRQWLQXDFLyQ��OD�EHQGLFLyQ�\�FDQWR�GH�9tVSH�
UDV��TXH�GXUD�KDVWD� ODV����'HVSXpV�GH�FHQDU��XQ�UDWR�GH�UHFUHR��&RP�
SOHWDV�\�D�GRUPLU�� 

7UHV�GtDV�D�OD�VHPDQD�QRV�OHYDQWDPRV�D�ODV���GH�OD�PDxDQD�D�FDQWDU�
0DLWLQHV�\�HQ�$GYLHQWR�\�&XDUHVPD�WRGRV�ORV�GtDV��$Vt�WUDQVFXUUH�QXHV�
WUD�KHUPRVD�YLGD�OOHQD�GH�DPRU�\�HQWUHJD�DO�6HxRU��5HDOPHQWH��HVWDQGR�
DTXt�HQ�OD�FODXVXUD�VR\�WDQ�IHOL]�TXH�PH�IDOWDQ�SDODEUDV�SDUD�H[SUHVDU�OR�
TXH�VLHQWR��(V�XQD�YLGD�GH�FRQWLQXRV�7DERUHV�\�&DOYDULRV��SHUR� OR�TXH�
PH�KDFH�IHOL]�HV�HO�KHFKR�GH�SHUWHQHFHU�WRWDOPHQWH�DO�'LYLQR�(VSRVR�\�
HVWDU�DTXt�SDUD�FXPSOLU�GtD�D�GtD�VX�GLYLQD�YROXQWDG��6LHQWR�YHUGDGHUD�
ORFXUD� GH� DPRU� SRU� -HV~V� \� QR� WHQJR�PiV� GHVHR� TXH� OOHJDU� KDVWD� OD�
FXPEUH�GH� OD� VDQWLGDG��(O�PH�YD� OOHYDQGR�\� \R� OR�GHMR�KDFHU�� ³/R�TXH�
TXLHUDV��FRPR�TXLHUDV�\�FXDQGR�TXLHUDV´��<�TXp�ELHQ�VH�YLYH�DVt��+DFH�
PXFKR�WLHPSR�TXH�QR�GHVHR�QDGD�QL�DVSLUR�D�QDGD�QL�EXVFR�QDGD��1DGD�
GH� QDGD�� 6yOR�'LRV� \� VX� VDQWtVLPD� YROXQWDG� HQ� WRGR�� &RQ�PXFKD� IUH�



/$�9,'$�&217(03/$7,9$�        � 

FXHQFLD�� OH�GLJR�D�-HV~V��$UUHEiWDPH�KDVWD�7L�\�DEUiVDPH�HQ�WX�IXHJR�
VDJUDGR�\�OOpYDPH�FRQWLJR�SRU�HO�PXQGR�D�LQFHQGLDU�ORV�FRUD]RQHV�\�OOH�
YDUORV�D�WX�GLYLQR�&RUD]yQ��$XQTXH�FRQ�ORV�RMRV�GHO�FXHUSR�QR�OR�YHD��Vt�
FUHR�TXH�HQ�HVStULWX�YR\�UHFRUULHQGR�HO�PXQGR�FRQ�(O�SDUD�DGRUDUOR�HQ�
WRGRV�ORV�VDJUDULRV�\�FRQYHUWLU�PXFKDV�DOPDV�TXH�YLYHQ�OHMRV�GH�(O���� 

(;3(5,(1&,$6�62%5(�/$�92&$&,21� 

��-�&XDQGR�HUD�QLxD�VHQWtD�DWUDFFLyQ�D�OD�YLGD�UHOLJLRVD�\�SRFR�D�SRFR�
IXH�PDGXUDQGR�PL�YRFDFLyQ�KDVWD�TXH�GHFLGt�HQWUDU�HQ�XQ�PRQDVWHULR��
$O�SULQFLSLR��WRGR�IXH�IiFLO�\�VXSHUDED�FRQ�IDFLOLGDG�ODV�GLILFXOWDGHV�GH�OD�
YLGD�GLDULD��3HUR��VLQ�GDUPH�FXHQWD��IXL�HQIULiQGRPH�HQ�OD�YLGD�GH�OD�RUD�
FLyQ�\�DKt�FRPHQ]y�PL�WUDJHGLD��<D�QR�VRSRUWDED�ODV�LQGLUHFWDV�GH�DOJX�
QDV�KHUPDQDV��OD�REHGLHQFLD�VH�PH�KDFtD�GLItFLO��PH�JXVWDED�OD�FRPRGL�
GDG�\�OD�FDEH]D�VH�PH�OOHQDED�GH�QR�EXHQRV�SHQVDPLHQWRV����KDVWD�TXH�
GHFLGt�YROYHU�DO�PXQGR�\�HPSUHQGHU�XQD�QXHYD�YLGD�� 

/D�YtVSHUD�GHO�GtD�HQ�TXH�HVWDED�GHFLGLGD�PL�SDUWLGD��WXYH�XQ�VXHxR��
8Q�VXHxR�TXH� MDPiV�ROYLGDUp�PLHQWUDV�YLYD��6Rxp�TXH�UHFRJtD�PLV�FR�
VDV�SDUD�HO�YLDMH��PH�YHVWtD�GH�VHJODU�\�FDPLQDED�SRU�HO�FODXVWUR�SDUD�
LUD�GHVSHGLUPH�GH�OD�&RPXQLGDG��(QWRQFHV�YL�TXH�OD�0��3ULRUD�FDPLQD�
ED�GHODQWH�GH�Pt�HQ�FRPSDxtD�GH�XQ�KRPEUH��$O�DFHUFDUPH�D�HOORV��HO�
KRPEUH�VH�YROYLy�\�PH�PLUy��(UD�XQD�PLUDGD� WDQ�GXOFH�\�FDULxRVD�� WDQ�
H[SUHVLYD� \� DPRURVD� TXH� QXQFD� OD� ROYLGDUp�� &DGD� YH]� TXH� UHFXHUGR�
DTXHOORV�RMRV�GLYLQRV�GH�-HV~V�PH�SRQJR�D�OORUDU�GH�HPRFLyQ��-HV~V�QR�
PH�GLMR�QDGD��SHUR�\R�OR�HQWHQGt�WRGR��(UD�FRPR�VL�PH�GLMHUD��¢\�PH�GH�
MDV"��¢\D�QR�PH�TXLHUHV"��¢GyQGH�HVWi�DTXHO�DPRU�TXH�PH�SURPHWLVWH�
KDVWD�OD�PXHUWH"�� 

6LQ�GDUPH�FXHQWD�PH�GHVSHUWp�\�VyOR�VDEtD�OORUDU�\�OORUDU�DO�VHQWLU�HO�
DPRU�GH�-HV~V�HQ�PL�FRUD]yQ�\�OR�SRFR�TXH�\R�KDEtD�VDELGR�FRUUHVSRQ�
GHU��$Vt�TXH�OH�SHGt�SHUGyQ�\�OH�SURPHWt�VHJXLU�ILHOPHQWH�KDVWD�OD�PXHU�
WH��'HVGH�DTXHO�GtD�WRGR�KD�VLGR�PiV�IiFLO�SDUD�Pt��VDEtD�TXH�-HV~V�HV�
WDED�D�PL�ODGR�\�TXH�QXQFD�PH�DEDQGRQDUtD��VDEtD�TXH�(O�PH�DPDED�\�
\R�HVWDED�VHJXUD�TXH�TXHUtD�DPDUOR�SDUD�VLHPSUH��'HVGH�HQWRQFHV��PL�
~QLFR�GHVHR�\�OD�~QLFD�LOXVLyQ�GH�PL�YLGD�HV�DPDU�FDGD�GtD�PiV�D�-HV~V��
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0L�PHMRU�RUDFLyQ�HV�UHFRUGDU�ORV�RMRV�GLYLQRV�GH�-HV~V��OOHQRV�GH�DPRU�
SRU�Pt�� 

��-�(QWUp�PX\� MRYHQ�DO�FRQYHQWR�\�GXUDQWH� ORV�DxRV�GH�QRYLFLDGR�IXL�
IHOL]��HUD�OD�DOHJUtD�GHO�QRYLFLDGR��'HVSXpV�GH�PL�SURIHVLyQ�VROHPQH�VH�
JXt�WDQ�IHOL]�FRPR�HQ�HO�QRYLFLDGR��3HUR��DO�SRFR�WLHPSR��PL�YLGD�HVSLUL�
WXDO�FRPHQ]y�D�GHFDHU��PL�RUDFLyQ�HPSH]y�D�GHFDHU�\�HPSHFp�D�GXGDU�
GH�PL�YRFDFLyQ��FUHtD�TXH�PL�FDPLQR�QR�HUD�pVWH��TXH�PH�KDEtD�HTXLYR�
FDGR� \� ORV� GtDV� VH�PH� KDFtDQ� LQPHQVDPHQWH� ODUJRV�� 3RU� HVWD� pSRFD��
HPSH]y�D�YLVLWDUPH�XQ�VHPLQDULVWD�GH�PL�SXHEOR��(O�PH�FRQWDED�VXV�FR�
VDV�\�\R�ODV�PtDV��SHUR�OOHJy�XQ�PRPHQWR�HQ�TXH�HQ�YH]�GH�D\XGDUQRV�
OR� TXH�HVWiEDPRV�KDFLHQGR�HUD� WRGR� OR� FRQWUDULR�� SXHV� HPSH]DPRV�D�
HQDPRUDUQRV�XQR�GHO�RWUR�� 

$QWH�HVWD�VLWXDFLyQ��OOHJXp�D�FUHHU�TXH�YHUGDGHUDPHQWH�QR�WHQtD�YR�
FDFLyQ�\��SRU�OR�WDQWR��WHQtD�TXH�VDOLU�GHO�FRQYHQWR��(PSHFp�D�KDFHU�WR�
GDV�ODV�JHVWLRQHV�\��FXDQGR�\D�OR�WHQtD�WRGR�SUHSDUDGR��OD�~OWLPD�QRFKH�
TXH�SHQVDED�SDVDU�HQ�HO�FRQYHQWR��GHVSXpV�GH�&RPSOHWDV��FXDQGR�KD�
EtDQ�VDOLGR�WRGDV�ODV�KHUPDQDV��PH�TXHGp�HQ�HO�&RUR�SDUD�UHFRJHU�PLV�
OLEURV��<�FXDQGR�VDOtD�GHO�&RUR��DO�KDFHU�OD�JHQXIOH[LyQ��H[SHULPHQWp�FR�
PR�TXH�DOJXLHQ�PH�FRJtD�SRU�OD�HVSDOGD�\�PH�GHFtD��¢'yQGH�YDV"��¢PH�
GHMDV�VROR"��¢TXp�YDV�KDFHU"��¢\D�QR�PH�TXLHUHV"�<��VLQ�GDUPH�FXHQWD��
FDt� GH� URGLOODV� OORUDQGR� D�PiV� QR� SRGHU�� (Q� HVRV�PRPHQWRV�� SDUHFtD�
TXH�HO�FRUD]yQ�VH�PH�SDUWtD�GH�GRORU��SHUR�-HV~V�HV�3DGUH�\�0DUtD�0D�
GUH�\��GHVSXpV�GH�YDULDV�KRUDV��D�SHVDU�GH�DTXHOOD�WUHPHQGD�DPDUJXUD�
TXH�VHQWtD��HPSHFp�D�VHQWLU�FRQVXHOR�\�JR]R�HQ�HO�DOPD�\�PH�SDVp�WRGD�
OD�QRFKH�HQ�YHOD�DQWH�HO�6DQWtVLPR��GiQGROH�JUDFLDV� \�EHQGLFLHQGR�VX�
DPRU�SDUD�FRQPLJR��(QWRQFHV�WHQtD�\R����DxRV�\��GHVGH�HQWRQFHV�� WR�
GDV�ODV�FRVDV�TXH�PH�SXHGDQ�SDVDU�QR�VRQ�QDGD�SDUD�Pt�HQ�FRPSDUD�
FLyQ�GHO�DPRU�GH�-HVXFULVWR� \�GH�0DUtD�� £4Xp�DOHJUtD� VHQWLUPH�DPDGD�
SRU�HO�$PRU��3RU�HVR��WH�GLUp�TXH�FDGD�GtD�HVWR\�PiV�FRQWHQWD�\�WH�VXSOL�
FR�TXH�WRGRV�ORV�GtDV�PH�EDxHV�HQ�OD�VDQJUH�GH�-HV~V�SDUD�TXH�SXULIL�
TXH�PL�DOPD�\�PH�KDJD�VDQWD�� 

��-�&XDQGR� IDOWDED�SRFR� WLHPSR�SDUD�SURIHVDU��PH� LQYDGLy�XQ�VHQWL�
PLHQWR�GH�WULVWH]D�LQVXSHUDEOH��PL�GHELOLGDG�HUD�WDQ�JUDQGH�\�PLV�GXGDV�
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WDQ�HQRUPHV�TXH�SHQVDED�TXH�QDGLH��QL�VLTXLHUD�PLV�KHUPDQDV��SRGtDQ�
DPDUPH��(UD�XQD� VLWXDFLyQ� WDQ�GXUD� TXH�QR�HQFRQWUDED�QL� UD]yQ�SDUD�
YLYLU��)HOL]PHQWH��DFXGt�D�PL�GLUHFWRU�HVSLULWXDO�\�FRPHQFp�D�DEDQGRQDU�
PH�HQ� ODV�PDQRV�GHO�6HxRU� \� D� UHSHWLU� OD� RUDFLyQ�� �6HxRU�� FUHR� HQ� WX�
DPRU�SDUD�FRQPLJR���<�DVt��SRFR�D�SRFR��PH�YROYLy�OD�SD]�\�XQD�LPSUH�
VLyQ�GH�PDGXUH]�DIHFWLYD�TXH�D~Q�PH�FRQWLQ~D��$KRUD�PH�VLHQWR�FRQ�
WHQWD�\� UHDOL]DGD�� ,QFOXVR��XQ�-XHYHV�6DQWR�PH�RIUHFt�DO�6HxRU�SDUD� OR�
TXH�(O�TXLVLHUD��SDUD� UHSDUDU� WDQWR�GHVDPRU�\� WDQWR�DPRU�HQVXFLDGR�\�
PDO�HQWHQGLGR�� 

��-�$�ORV�FDWRUFH�DxRV�\D�TXHUtD�VHU�PRQMD��SHUR�PL�SDGUH�QR�PH�GD�
ED�VX�FRQVHQWLPLHQWR��QL�GLQHUR��(PSHFp�D�VDOLU�FRQ�XQ�FKLFR�\�D�ORV�SR�
FRV�PHVHV�KLFH�DPLVWDG�FRQ�RWUR�GH�ORV�PiV�ULFRV�GHO�SXHEOR�HQ�SLHGDG�
\�GLQHUR��$�Pt�PH�DWUDtD�VX�ERQGDG�\�KXPLOGDG��0LV� OXFKDV�HUDQ�JUDQ�
GHV��TXHUtD�VHU�PRQMD�\�WDPELpQ�VDOLU�D�SDVHDU�FRQ�pO��3HUR�XQD�WDUGH��
QXQFD�PH�SRGUp�ROYLGDU��HVWDED�DUUHJODQGR�PL�SHOR�GHODQWH�GHO�HVSHMR�
SDUD�PDUFKDUPH�D�SDVHDU�FRQ�pO��0H�YROYt�DO�ODGR�L]TXLHUGR�\�IXH�JUDQ�
GH�PL�VRUSUHVD�DO�YHU�D�PL�ODGR�OD�FDUD�GH�-HV~V�FRQ�XQRV�RMRV�GH�DPRU��
WULVWH]D�\�FRPSDVLyQ�TXH�PH�LPSUHVLRQy��SHUR�OH�GL�SRFD�LPSRUWDQFLD�\�
PH�IXL�D�SDVHDU��DXQTXH�PHGLR�DWRQWDGD�� 

8QD� QRFKH�� WHUPLQDED� GH�DFRVWDUPH�� \� YL� OD�PLVPD� FDUD� GH� -HV~V��
SHUR�TXH�QR�HUD�GH�DPRU��VLQR�GH�DPHQD]D�\�PLHGR��/R�YHtD�HQRMDGR�\��
HQWRQFHV��GHFLGt�GHMDUOR� WRGR�\�PDUFKDUPH�SRU�PL�FXHQWD�DO� FRQYHQWR��
$TXt�PH�HVSHUDED�HO�6HxRU�FRQ�WRGR�VX�DPRU�\�DKRUD�PH�VLHQWR�UHDOL]D�
GD�\�IHOL]��+D\�GtDV�HQ�TXH�PH�VLHQWR�HQYXHOWD�HQ�XQD�JUDQ�RVFXULGDG�\�
VXIULPLHQWR�LQWHULRU��SHUR�VLHPSUH�FRQ�PXFKtVLPDV�DQVLDV�GH�DPDU�D�PL�
'LRV��0H�GXHUPR�SRU�ODV�QRFKHV��GLFLHQGR�D�-HV~V�TXH�OR�DPR�\�GLFLHQ�
GR�D�1WUD��0DGUH�TXH�PH�Gp�VX�DPRU�SDUD�DPDUOH��&XDQGR�UH]R�HO�YLD�
FUXFLV�� HQ� XQLyQ� FRQ� OD� 9LUJHQ�� WUDWR� GH� TXLWDUOH� ORV� FODYRV�� OLPSLDU� VX�
FXHUSR��EHVDUOH�VXV�OODJDV�\�DGRUDUOH��� 

��-�8Q�DxR�DQWHV�GH�PL�SURIHVLyQ�VROHPQH��FRPHQ]DURQ�SDUD�Pt�JUDQ�
GHV� SUXHEDV� \� WHQWDFLRQHV�� +DVWD� OD�PDHVWUD�PH� GHFtD� TXH� QR� SRGtD�
SURIHVDU��SRUTXH�HUD�GHPDVLDGR�LPSHUIHFWD��,QFOXVR�\R�HVWDED�IUtD�HQ�OD�
RUDFLyQ� \� VHQWtD� FRPR�TXH�'LRV� \D� QR�PH�TXHUtD� \� VXIUtD�PXFKR��6LQ�
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HPEDUJR�� FXDQWDV�PiV�GXGDV�\�SUXHEDV� WHQtD��PiV�PH�VHQWtD�DWUDtGD�
SRU�'LRV�� 

&LHUWR�GtD��VDOt�GHO�UHIHFWRULR�\�PH�GLULJt�D�OD�FDSLOOD��PH�DUURGLOOp�DQWH�
HO�VDJUDULR�\�VHQWt�XQD�YR]�PX\�FODUD��FRPR�VL�IXHUD�-HV~V��TXH�PH�GLMR��
�<D�QR�WH�TXLHUR���(Q�DTXHO�PRPHQWR��PH�VHQWt�PRULU�\�PH�OHYDQWp�D�WR�
GD�SULVD�� OORURVD��SDUD� LU�DO�GRUPLWRULR��3HUR�QR�KDEtD�GDGR�QL�FLQFR�SD�
VRV�HQ�HO�GRUPLWRULR��HVWDED�\R�VROD���FXDQGR�VHQWt� OD�SUHVHQFLD�GH�-H�
V~V� \� XQD�GXO]XUD� \� XQD�SD]� \� XQ�DPRU� WDQ� LQGHVFULSWLEOHV� TXH�QR� VH�
SXHGH�FRQWDU��0H�SDUHFtD�YRODU��DVt�TXH�PH�YROYt�D�OD�FDSLOOD�\�PH�DUUR�
GLOOp�DQWH�HO�VDJUDULR�\�DOOt�VHJXt�GLVIUXWDQGR�FRQ�-HV~V�GH�OD�SD]�LQPHQ�
VD�TXH�LQXQGDED�Pt�DOPD��'HVGH�HQWRQFHV�QXQFD�PiV�KH�WHQLGR�GXGDV�
VREUH�PL�YRFDFLyQ�� 

��-�&XDQGR�WHQtD����DxRV��HVWDED�SHQVDQGR�VHULDPHQWH�VREUH�PL�YR�
FDFLyQ��SHUR�QR�PH�GHFLGtD�\�QR�YHtD�FODUR�OR�TXH�'LRV�TXHUtD�GH�Pt��3H�
UR�XQ�GtD�VRxp�TXH�HVWDED�HQ�XQ�JUDQ�EDQTXHWH�HQWUH�PXFKDV�DPLJDV��
WRGDV�YHVWLGDV�GH�HWLTXHWD��(Q�XQ�PRPHQWR�GDGR��PH�DFHUTXp�D�OD�TXH�
HVWDED�D�PL�L]TXLHUGD��D�OD�FDEHFHUD�GH�OD�PHVD��\�OH�GLMH��7HUHVD�¢TXp�
TXLHUH�'LRV�GH�Pt"�(OOD�PH�GLMR��9HQ�D�PL�FDVD�� 

0H�GHVSHUWp�\�QR�HQWHQGtD�OR�TXH�SRGtD�VLJQLILFDU��3HUR�HO�VXHxR�KD�
EtD�VLGR�WDQ�FODUR�\�IXHUWH�TXH�QR�PH�SRGtD�ROYLGDU��8Q�GtD�VH�OR�FRQWp�D�
XQD�DPLJD�\�HOOD�IXH�D�VX�ELEOLRWHFD��PH�WUDMR�XQ�OLEUR�GH�6WD��7HUHVD�GH�
-HV~V��PH�PRVWUy�VX�UHWUDWR�\�PH�GLMR��¢6HUi�pVWD"�(IHFWLYDPHQWH�HUD�OD�
PLVPD�GHO� UHWUDWR�� OD�TXH�PH�KDEtD�KDEODGR�HQ�HO�VXHxR��'HVGH�DTXHO�
PRPHQWR��QR�GXGp�PiV�GH�PL�YRFDFLyQ�\�GH�TXH�-HV~V�PH�TXHUtD�HQ�HO�
&DUPHOR��� 

��-�$�ORV����DxRV�VHQWt�HO� OODPDPLHQWR�GHO�6HxRU�SRU�LQIOXHQFLD�GH�OD�
OHFWXUD�GHO� OLEUR��+LVWRULD�GH�XQ�D�PD��GH�6WD��7HUHVLWD��3HUR� WXYH�TXH�
HVSHUDU���DxRV��SXHV�KDFtD�IDOWD�HQ�FDVD�SDUD�D\XGDU�D�PLV�SDGUHV��$�
ORV�SRFRV�PHVHV�GH�HQWUDU��PH�YLQR�XQD�JUDYH�HQIHUPHGDG�\�WXYH�TXH�
YROYHU�GH�QXHYR�D�FDVD��0L�HQIHUPHGDG�VH�FXUy�SURQWR�FDVL�PLODJURVD�
PHQWH��(QWRQFHV��HO� SiUURFR�PH�GLMR� TXH�GHEtD� HVSHUDU� OD� RUGHQDFLyQ�
VDFHUGRWDO�GH�PL�KHUPDQR�SRU�VL�PH�QHFHVLWDED��<R�YHtD�HQ�WRGR�HVWR�OD�
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YROXQWDG�GH�'LRV��DXQTXH�HQ�HO�IRQGR�GH�PL�VHU�VHQWtD�XQ�DQVLD�SURIXQ�
GD�GH�VHU�UHOLJLRVD�FRQWHPSODWLYD�� 

'HVSXpV� GH� GRV� DxRV� GH� DFRPSDxDU� D� PL� KHUPDQR� VDFHUGRWH�� XQ�
GtD�� LQHVSHUDGDPHQWH��PH�GLMR� HO� VHxRU�2ELVSR�TXH�SRGtD� YROYHU� D�PL�
FRQYHQWR��\D�TXH�PL�KHUPDQR� LED�D�HVWDU��D�SDUWLU�GH�HQWRQFHV��HQ�VX�
FRPSDxtD��3DUD�Pt��HVR�IXH�FRPR�OD�YR]�GH�'LRV�\�KR\�PiV�TXH�QXQFD�
QR�PH�FDQVR�GH�GDU�JUDFLDV�DO�6HxRU��(VWR\�FRQWHQWD�GH�KDEHUOH�REHGH�
FLGR�VLHPSUH��VLJXLHQGR�OD�YROXQWDG�GH�PLV�VXSHULRUHV�\�DKRUD�VyOR�GH�
VHR�VHU�XQD�JUDQ�VDQWD�� 

��-�/OHYR�FLQFR�DxRV�HQ�HO�FRQYHQWR��GHVSXpV�GH�PiV�GH�WUHLQWD�DxRV�
GH�UHOLJLRVD�GH�YLGD�DFWLYD��+DFtD�PXFKR�WLHPSR�TXH�VHQWtD�OD�OODPDGD�D�
OD� YLGD� FRQWHPSODWLYD�� SHUR�PH�SDUHFtD� LPSRVLEOH�� 6LQ� HPEDUJR�� VH� OR�
GLMH�DO�FRQIHVRU�\�GHVSXpV�GH�XQ�WLHPSR�PH�GLMR��¢3RU�TXp�YD�D�VHU�LP�
SRVLEOH"�<�\R�OH�GLMH��1R�WHQJR�VDOXG��QR�WHQJR�GLQHUR�\�QR�WHQJR�PXFKD�
LQVWUXFFLyQ��<�pO�PH�FRQWHVWy��1DGD�HV�LPSRVLEOH�SDUD�'LRV��(VWDV�SDOD�
EUDV�VH�PH�TXHGDURQ�PX\�JUDEDGDV�� 

'HVSXpV��HO�FRQIHVRU�PH�PDQGR�GHFtUVHOR�D�OD�0��*HQHUDO�\�HOOD�PH�
FRQWHVWy� TXH� HVR� HUD� XQD� WHQWDFLyQ� \� TXH�PH� ROYLGDUD�� 3HUR� OD� OXFKD�
IXHUWH�FRPHQ]y�XQD�QRFKH��(VWDED�GXUPLHQGR�\�XQ�UXLGR�PH�GHVSHUWy�\�
QR�Vp�FyPR�IXH��SHUR�YL�D�-HV~V�FRQ�VX�FUX]�\�GHQWUR�GH�Pt�Rt�HVWDV�SD�
ODEUDV��6L�TXLHUHV�VHJXLU�HVWH�FDPLQR�D�TXH�WH�OODPR��WHQGUiV�TXH�VXIULU��
SHUR�HUHV�OLEUH��7HQtD�PLHGR��SHUR�OD�OODPDGD�HUD�PiV�IXHUWH�TXH�HO�PLH�
GR��(O�FRQIHVRU�PH�DFRQVHMy�GHFtUVHOR�RWUD�YH]�D�OD�0��*HQHUDO��TXH�HUD�
QXHYD��\�HOOD�PH�GLMR�TXH�LED�D�SRQHU�HQ�OD�&RQJUHJDFLyQ�XQD�FDVD�GH�
RUDFLyQ�\�TXH�SRGUtD�SUREDU�HQ�HOOD��/R�LQWHQWp��SHUR�VHJXtD�PL�OXFKD�LQ�
WHULRU�KDVWD�TXH��DO� ILQDO�� OD�PLVPD�0��*HQHUDO�PH�D\XGy�\�HQWUp�HQ�HO�
FRQYHQWR�HQ������� 

(QWRQFHV��FRPHQ]DURQ�RWURV�SUREOHPDV��PL�SDGUH�VH�SXVR� IXULRVR�\�
WRGD�PL�IDPLOLD��PHQRV�PL�PDGUH��HVWDED�HQ�FRQWUD��HVWR�PH�DIHFWy�\�PH�
HQIHUPp� \�� GHVSXpV� GH� ���PHVHV�� WXYH� TXH� UHJUHVDU� D�PL� &RQJUHJD�
FLyQ��SHUR�QR�SRGtD�DFRVWXPEUDUPH�HQ�OD�YLGD�DFWLYD��DOJR�GHQWUR�GH�Pt�
PH�VHJXtD� OODPDQGR��)XHURQ���� ODUJRV�DxRV�TXH�FRQWLQXp�FRQ�HVWD� OX�
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FKD� LQWHUQD��'H�QXHYR�� SHGt� D� OD� QXHYD�0��*HQHUDO� \�� FRPR� VDEtD� GH�
PLV�DQWHFHGHQWHV��VH�HQIDGy�FRQPLJR�\�QR�PH�FUHtD�KDVWD�TXH�GHVSXpV�
GH�XQRV�PHVHV�GH�SHGtUVHOR��VH�DOODQDURQ�ODV�FRVDV�\�SXGH�SRU�ILQ�FRQ�
VHJXLU�PL�GHVHR�\�HQWUDU�GH�QXHYR�DO�FRQYHQWR��GRQGH�PH�VLHQWR�IHOL]�GH�
KDEHU�HQFRQWUDGR�HO�OXJDU�TXH�-HV~V�KDEtD�SUHSDUDGR�SDUD�Pt�� 

��-�(VWXYH����DxRV�FRPR�UHOLJLRVD�GH�YLGD�DFWLYD�\�PH�SDVp�D�OD�YLGD�
FRQWHPSODWLYD�� SRUTXH�PH�DWUDH�PXFKR� OD�RUDFLyQ�\�HO� VLOHQFLR��6HQWtD�
XQD�H[LJHQFLD�\�XQD�VHG�DUGLHQWH�GH�'LRV�\�GH�VROHGDG�SDUD�YLYLU�PiV�
SOHQDPHQWH�SDUD�(O��$TXt�OOHYR�VyOR�WUHV�DxRV�\�HVWR\�PX\�FRQWHQWD��SH�
UR� D� ORV� GRV�PHVHV� GH� YHQLU�PH� WXYLHURQ� TXH� RSHUDU� SRU� SULPHUD� YH]�
�DKRUD�TXLHUHQ�RSHUDUPH�SRU�FXDUWD�YH]�GHO�HVWyPDJR��\�PH�HQFRQWUp�
FRQ� OD�VRUSUHVD�GH�TXH� WHQtD�FiQFHU��(UD� OR�TXH�PHQRV�PH�HVSHUDED��
6XIUt�PXFKR� LQWHULRUPHQWH�� SHQVDQGR�TXH�GHEHUtD� VDOLU� GHO�PRQDVWHULR�
SRU� IDOWD�GH�VDOXG��)HOL]PHQWH�� OD�6XSHULRUD�\�&RPXQLGDG�PH�DFHSWy�\�
PH�GLMHURQ�TXH�HVWXYLHUD�WUDQTXLOD��TXH�SRGtD�HVWDU�VLQ�SUHRFXSDFLRQHV�
\�TXH�SRGtD�PRULU�DOOt�� 

0H�DOHJUD�PXFKR�PRULU�HQ�PL�DPDGD�VROHGDG��VH� OR�DJUDGH]FR�D�PL�
&RPXQLGDG��<D�KDQ�SHGLGR�SHUPLVR�D�5RPD�SDUD�TXH��VL�PH�HPSHRUR�
PiV��PH�SXHGDQ�GDU�OD�SURIHVLyQ�VROHPQH��LQ�DUWLFXOR�PRUWLV��� 

���-�9LYR�HQ�XQ�FRQYHQWR�HQWUH�PRQWDxDV��HQ�XQD�]RQD�GHVKDELWDGD��
FRQ�QLHYHV�\�KHODGDV�HQ�LQYLHUQR��TXH�PH�KDFHQ�HPSH]DU�FDGD�PDxDQD�
FRQ�XQ�VDFULILFLR�SRU�HVWDU�OD�FHOGD�KHODGD��3HUR�VR\�IHOL]��6L�WXYLpUDPRV�
XQD�YLGD�FyPRGD��VL�HO�GtD�QR�HVWXYLHUD� MDORQDGR�SRU�SHTXHxRV�VDFULIL�
FLRV��VHUtDQ�GtDV�SHUGLGRV��SXHV�QR�KDEUtD�QDGD�TXH�RIUHFHU�D�-HV~V�� 

&XDQGR� WHQtD� ��� DxRV�� YLQH� DTXt� SRU� SULPHUD� YH]�� 7HQtD� XQD� IH�
³QRUPDO´�� SHUR� WRGR� OR� HVSLULWXDO� PH� HUD� GHVFRQRFLGR� \�� D� OD� YH]�� PH�
DWUDtD��$O�GtD�VLJXLHQWH�GH�OOHJDU��D�ODV�RFKR�GH�OD�PDxDQD��FDUJDGD�GH�
VXHxR�� DVLVWt� D� OD� PLVD�� (VWDED� VLQ� HVWDU�� VLQ� RtU� DO� VDFHUGRWH�� 3HUR��
FXDQGR�OOHJy�HO�PRPHQWR�GH� OD�FRQVDJUDFLyQ�\�-HV~V�VH�KL]R�SUHVHQWH�
HQ�HO�SDQ�\�YLQR��PLV�RMRV�VH�PH�DEULHURQ�WRWDOPHQWH�\�PL�VXHxR�\�DGRU�
PHFLPLHQWR� HVSLULWXDO� VH� GLVLSDURQ�� (VWDED� 
YLHQGR� D� 'LRV��� <� QR� PH�
DWUHYtD�D�PRYHUPH��OR��YHtD���SHUR�QR�FRQ�ORV�RMRV�GHO�FXHUSR��(UD�XQD�
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H[SHULHQFLD� TXH�PH� HQYROYtD�� TXH�PH� KDFtD� ³YHUOR�� <�PH� SUHJXQWDED�
FyPR�QDGLH�HVWDED�YLHQGR�OR�TXH�\R�YHtD��(VH�HVWDGR�GXUy�KDVWD�OD�FR�
PXQLyQ��HQ�OD�FXDO�VHQWt�TXH�HQWUDED�-HV~V�HQ�Pt�\�PH�OOHQDED��<R�QR�
SRGtD�GHFLUOH�QDGD��VyOR�OR�PLUDED��QR�KDEtD�SRVLELOLGDG�GH�SDODEUDV��<�
OORUDED��SXHV�HUD�OD�~QLFD�IRUPD�GH�GHVDKRJDU�WDQWD�HPRFLyQ�� 

(VWR�VH�IXH�UHSLWLHQGR�PiV�R�PHQRV�GXUDQWH�YDULRV�GtDV��8Q�GtD�PH�
TXHGp�D�VRODV�HQ� OD�FDSLOOD� WUDV� UH]DU�6H[WD��(VWXYH�XQ�KRUD�� OORUDQGR��
1R�VDEtD� OR�TXH�PH�HVWDED�SDVDQGR��0H�VHQWtD�DWUDtGD�KDFLD�-HV~V�\�
PH�GDED�FXHQWD�GH�TXH�PL�YLGD�D�SDUWLU�GH�HQWRQFHV�VyOR�SRGtD�VHU�SDUD�
(O��3HUR�¢TXp�KDFHU"�0L�H[SHULHQFLD� WHUPLQDED�\�\R�GHEtD�YROYHU�D�PL�
YLGD�RUGLQDULD�\�D�PLV�HVWXGLRV��(QWRQFHV��PLUDQGR�HO�FUXFLILMR�� OR�FRP�
SUHQGt�WRGR��6HQWt�TXH�(O�PH�TXHUtD�WRGD�HQWHUD�SDUD�(O��£4Xp�VXVWR�PH�
GL��7RGDYtD� QR� HVWDED�SUHSDUDGD�� WXYH� TXH�HVSHUDU� KDVWD� ORV� ���DxRV�
SDUD�HQWUDU��3HUR�DKRUD�PH�VLHQWR�IHOL]�\�FRQ�IUHFXHQFLD�SLHQVR��0L�YLGD�
DTXt�VyOR�HV�SDUD�XQD�FRVD��SDUD�KDFHUOH�IHOL]��SDUD�TXH�(O�HVWp�VLHPSUH�
FRQWHQWR�� SDUD� DJUDGDUOH�� 'HVSXpV�� (O� YHUi� FyPR� YD� D� GHUUDPDU� HVD�
DOHJUtD��TXH�\R�OH�GR\��HQ�PXFKtVLPDV�JUDFLDV�SDUD�WRGRV�ORV�KRPEUHV�� 

���-�&XDQGR�WHQtD����DxRV��DVLVWtD�D�XQ�FROHJLR�GH�UHOLJLRVDV��/RV�DF�
WRV�GH�SLHGDG�PH�JXVWDEDQ�PXFKR�\�QR�PH�DEXUUtD�HQ�OD�FDSLOOD��VHQWtD�
HQYLGLD�GH�ODV�KHUPDQDV��FXDQGR�ODV�YHtD�UH]DU��\�PH�SUHJXQWDED�D�Pt�
PLVPD�VL�\R�SRGtD�VHU�YLUJHQ�FRPR�HOODV�\�DPDU�D�-HV~V�� 

�3RU�HVWD�pSRFD��SRFR�D�SRFR��HO�PXQGR�HPSH]y�D�VHGXFLUPH��VHQWt�
XQ�DPRU�HVSHFLDO�SRU�XQ�FKLFR�GHWHUPLQDGR�\�HO�PXQGR�GH�OD�FRTXHWHUtD�
\�GH�OD�YDQLGDG�HPSH]y�D�URQGDU�HQ�PL�FRUD]yQ��3HUR�HQ�XQRV�HMHUFLFLRV�
HVSLULWXDOHV��KLFH�HO�ILUPH�SURSyVLWR�GH�GHMDU�WRGR�OR�TXH�PH�VHSDUDED�GH�
-HV~V�\�HO�GHVHR�GH� OD�YLUJLQLGDG�HPSH]y�GH�QXHYR�D� IDVFLQDUPH��0H�
SDVDED�PXFKRV�UDWRV�HQ�VLOHQFLR�FRQ�-HV~V�(XFDULVWtD��OHtD�OLEURV�GH�YL�
GDV� GH� VDQWRV�� TXH�PH� HVWLPXODEDQ�HQ�HVWH� LGHDO��0H�DFXHUGR� GH� XQ�
OLEUR�TXH�PH�LPSDFWy�PXFKR��³/DV�YtUJHQHV�PiUWLUHV�DQWLJXDV����<�OD�SUH�
JXQWD�DFXFLDQWH�TXH�VXUJtD�HQ�Pt�HUD��6L�HOODV��MyYHQHV�FDVL�QLxDV��RIUH�
FLHURQ� VX� YLGD� \� VX� YLUJLQLGDG�D� -HV~V�¢QR�SRGtD� \R�KDFHU� DOJR� FRPR�
HOODV"�� 
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&XDQGR� WHQtD����DxRV� OOHJy�D�PL�SDUURTXLD�XQ�VDFHUGRWH� MRYHQ�FRQ�
PXFKR� IHUYRU� \� pO�PH� RULHQWy� KDFLD� OD� YLGD� UHOLJLRVD� FRQWHPSODWLYD�� (O�
6HxRU�SHUPLWLy�TXH�XQRV�PHVHV�DQWHV�GH�HQWUDU�YLHUD�OD�SHOtFXOD�GH�6WD��
7HUHVLWD�GHO�1LxR�-HV~V�\�HVR�PH�FRQILUPy�PiV�HQ�PL�YRFDFLyQ��'H�HVWR�
KDFH�\D����DxRV�\�QR�PH�DUUHSLHQWR�GH�KDEHU�HQWUHJDGR�PL�YLGD�WRWDO�
PHQWH�D�-HV~V�HQ�HO�VLOHQFLR�\� UHFRJLPLHQWR�GH� OD�FODXVXUD�� £'LRV�VHD�
%HQGLWR�� 

���-�(Q�PL�YLGD�KH�VXIULGR�PXFKR�\�QR�VyOR�PRUDOPHQWH��VLQR�WDPELpQ�
ItVLFDPHQWH��+H�SDVDGR�DxRV�HQ�XQ�VDQDWRULR�SDUD�WXEHUFXORVRV�\�DGH�
PiV�PH�KDQ�KHFKR�PXFKDV�WUDQVIXVLRQHV��SRUTXH�QR�VH�PH�FRDJXOD�OD�
VDQJUH�\�GHER�HYLWDU�ODV�LQWHUYHQFLRQHV�SRU�ODV�KHPRUUDJLDV��7HQJR�YD�
ULRV�SUREOHPDV�GH�VDOXG�FRQ�XQD�EURQTXLWLV�FUyQLFD�TXH�PH�KDFH�SDVDU�
PXFKDV�QRFKHV�VLQ�GRUPLU�SRU�OD�WRV�� 

0XFKDV�YHFHV��PH�FXHVWD�OHYDQWDUPH�SRU�OD�PDxDQD�GHVSXpV�GH�XQD�
QRFKH�VLQ�GRUPLU��SHUR�HQ�VHJXLGD�PH�RIUH]FR�GH�QXHYR�D�-HV~V�\�PH�
YLHQH�IXHU]D�\�DOHJUtD��$�YHFHV��HO�IUtR�PH�KDFH�VXIULU�PXFKR��SRUTXH�QR�
WHQHPRV�FDOHIDFFLyQ��SHUR�WRGR�OR�VRSRUWR�SRU�DPRU�D�-HV~V��6LQ�(O�QD�
GD�WHQGUtD�VHQWLGR��$�(O�OH�SLGR�WRGRV�ORV�GtDV�TXH�PH�KDJD�VDQWD��SHUR�
TXH� PL� VDQWLGDG� VHD� HVFRQGLGD�� VyOR� SDUD� GDUOH� FRQWHQWR� D� (O�� SDUD�
DPDUOR�\�VDOYDUOH�PXFKDV�DOPDV�� 

���-�(O�6HxRU�QR�PH�KD�DFRVWXPEUDGR�D� OOHYDUPH�SRU�XQ�FDPLQR�GH�
URVDV��/RV�SULPHURV�DxRV�IXHURQ�GXURV�\��VL�HVWR\�DTXt��HV�SRU�SXUD�PL�
VHULFRUGLD�GHO�6HxRU��TXH�PH�VRVWXYR�\�PH�DJDUUy�ELHQ�IXHUWH��FXDQWDV�
YHFHV�WHQtD�JDQDV�GH�VDOLU�FRUULHQGR��TXH�IXHURQ�PXFKDV��&UHR�TXH�SRU�
DxRV�TXH�YLYD�QR�SRGUp�GDUOH�VXILFLHQWHV�JUDFLDV�GH�KDEHUPH�WUDtGR�D�VX�
&DVD�SDUD�YLYLU�VyOR�SDUD�(O��(O�6HxRU�VH�YROFy�FRQPLJR�\�PH�KL]R�H[SH�
ULPHQWDU�HO�JR]R�LQPHQVR�GH�SHUWHQHFHUOH�D�(O�SDUD�VLHPSUH�\�DKRUD�VR\�
IHOL]��� 

9,9(1&,$6� 

��-�/OHYR�WUHV�DxRV�REOLJDGD�D�HVWDU�HQ�FDPD�HQ�FDVL�FRPSOHWD�LQPR�
YLOLGDG��(O�6HxRU�PH�KD�SHGLGR�WDPELpQ�OD�YLVWD�\�FDVL�QR�SXHGR�OHHU�QL�
XQD�SDODEUD�\�PH�SDVR�HO�WLHPSR�HQ�RUDFLyQ��SHQVDQGR�HQ�ORV�VDJUDULRV�
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GRQGH�-HV~V�HVWD�VROR�GtD�\�QRFKH��\��HQ�HVStULWX��YXHOR�D�WRGRV�ORV�VD�
JUDULRV�GH�OD�WLHUUD�SDUD�DODEDU�\�DPDU�D�-HV~V�(XFDULVWtD��7HQtD�XQ�KHU�
PDQR�PLVLRQHUR�HQ�&KLQD�\�GHVSXpV�GH� WUHV�DxRV�VH�RIUHFLy�DO�6HxRU�
SRU�VX�0LVLyQ�GH�&KLQD��<�DTXHO�PLVPR�GtD�PXULy� WUiJLFDPHQWH�HQ�XQ�
DFFLGHQWH��(UD�HO�GtD�GH�3HQWHFRVWpV�GH�������3RU�HVR��DPR�WDQWR�D�WR�
GRV�ORV�VDFHUGRWHV�\�TXLHUR�HQ�HVStULWX�DVLVWLU�D�WRGDV�ODV�PLVDV�TXH�VH�
FHOHEUDQ�HQ�HO�PXQGR�� 

��-�0H�VLHQWR�PX\�IHOL]��-HV~V�HV�PL�GLFKD��PL�YLGD��PL�HQFDQWR��0H�
KDQ�RSHUDGR�GH�XQ�RMR�FXDWUR�YHFHV�\�\D�QR�YHR�QDGD�SRU�pO�\�HO�RWUR�
WDPSRFR� OR� WHQJR�EXHQR��<D� WHQJR����DxRV�� DVt� TXH� \D�SXHGR�GDUPH�
SULVD�SDUD�KDFHUPH�VDQWD��&RQ�IUHFXHQFLD��OH�PDQGR�PL�iQJHO�SDUD�TXH�
OH� D\XGH��8G��PiQGHPH� VX� iQJHO� SDUD� TXH�PH�Gp� OD� EHQGLFLyQ� GH� VX�
SDUWH��¢&yPR�VH�OODPD�VX�iQJHO"� 

��-�'HVGH�TXH�HO�6HxRU� VH�PH�PRVWUy� FRPR�(O�TXLVR�KDFH�PXFKRV�
DxRV��VDOYR�DOJXQRV�URGHRV�TXH�GL��QR�WHQJR�RWUR�GHVHR�TXH�HO�GH�OOHJDU�
D�OD�PHWD��6yOR�TXLHUR�GH�YHUGDG�XQ�FRVD��PRULU�SDUD�HVWDU�FRQ�&ULVWR��OR�
GHPiV�OR�VXIUR��OR�VRSRUWR��$XQTXH�D�YHFHV�OR�SDVR�PDO�HQ�HVWD�HVSHUD�
SURORQJDGD�TXH�PH� UHVXOWD� OD� YLGD��HVWR\� FRQIRUPH�TXH� VH� FXPSOD� VX�
YROXQWDG��(VSHUDUp�HQ� HO�6HxRU� KDVWD� TXH�(O� TXLHUD��3HUR� HO� FLHOR�PH�
SDUHFH�OD�~QLFD�FRVD�GHVHDEOH�\�WUDWR�GH�YLYLU�GHVGH�DKRUD�FRQ�-HV~V�HQ�
HO�FLHOR�GH�PL�FRUD]yQ�� 

��-�(Q�XQD�RFDVLyQ��KLFH�XQ�FRQYHQLR�FRQ�HO�6HxRU�GH�VHU�PDGUH�GH�
ORV�SXHEORV��VLQ�VDFHUGRWHV���/R�KLFH�FRQ�VHQFLOOH]��HQ� OD� LQWLPLGDG��HQ�
XQD� &XDUHVPD�� &UHR� TXH� GHVGH� HQWRQFHV�� KH� VHQWLGR� FDGD� GtD� PiV�
DPRU�D� ODV�DOPDV�\�PH�VLHQWR�PDGUH�GH�HOODV��7RGRV� ORV�KRPEUHV�GHO�
PXQGR�VRQ�PLV�KLMRV�\�SRU�HOORV�WHQJR�TXH�RUDU��OXFKDU�\�VXIULU��&UHR�TXH�
YDOH�OD�SHQD�� 

��-�ÒOWLPDPHQWH��PH�SDUHFH�TXH�-HV~V�\�\R�VRPRV�GRV�VHUHV�DWUDt�
GRV�XQR�SDUD�HO�RWUR��3URFXUR�TXH�OD�RUDFLyQ�VHD�YLGD�\�TXH�OD�YLGD�VHD�
RUDFLyQ��4XLHUR�YLYLU�HQ�FDGD� LQVWDQWH�XQLGD�D�(O��KDFHUOR� WRGR�FRQ�(O��
SRU�(O�\�SDUD�(O��<�WUDWR�GH�KDFHUOR�IHOL]�FRQ�ODV�SHTXHxDV�FRVDV�GH�FD�
GD�GtD��6RPRV� FRPR�GRV� HQDPRUDGRV� LQVHSDUDEOHV��<� \R� OR� DPR� FRQ�
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WRGR�PL�FRUD]yQ��� 

��-� 7HQJR� ��� DxRV�� (VWR\� HQ� OD� WLHUUD� SURPHWLGD�� (QFRQWUp� OD� SHUOD�
SUHFLRVD�GH�TXH�KDEOD�HO�HYDQJHOLR�R�HO�WHVRUR�HVFRQGLGR��6R\�OD�PXMHU�
PiV�IHOL]�GHO�PXQGR��7RGD�PL�YLGD�VH�GHVHQYXHOYH�HQ�HVWH�DPELHQWH�GH�
VLOHQFLR��RUDFLyQ��WUDEDMR�\�VROHGDG��8QD�FRVD�SLGR�DO�6HxRU�\�GHVHR�DU�
GLHQWHPHQWH��KDELWDU�HQ�HVWD�&DVD�GHO�6HxRU��HQ�HVWH�OXJDU�EHQGLWR��WR�
GRV�ORV�GtDV�GH�PL�YLGD�� 

(O�DWULEXWR�GH�'LRV�TXH�PiV�PH�HQFDQWD�HV�VX�3HGDJRJtD��0H�JXVWD�
PXFKR�SHQVDU�\�UHIOH[LRQDU�VREUH�HVWD�SHGDJRJtD�GLYLQD�VREUH�Pt�\�PH�
GR\�FXHQWD�GH�TXH�HV�HO�PHMRU�PDHVWUR�GHO�PXQGR�\�TXH�VLHPSUH�PH�GD�
OR�TXH�PiV�PH�FRQYLHQH�\�OR�PHMRU�SDUD�Pt��3RU�HOOR��HQ�FDGD�PRPHQWR��
DXQTXH�QR� OR�HQWLHQGD��VyOR�PH�TXHGD�GHFLUOH��*UDFLDV��6HxRU��DFHSWR�
WX�YROXQWDG�VREUH�Pt�� 

��-�$�SHVDU�GH�HVWDU�HQFHUUDGD�HQ�HO�FRQYHQWR�HQWUH�FXDWUR�SDUHGHV��
PL�GHVHR�GHVGH�VLHPSUH�HV�VHU�PLVLRQHUD��3RU�HVR��HVWDQGR�DTXt�SULVLR�
QHUD�GH�DPRU�SRU�-HV~V��YXHOR�SRU�HO�PXQGR�SDUD�VDOYDUOH�DOPDV��ÒOWL�
PDPHQWH��KH�VXIULGR�WUHV�RSHUDFLRQHV�DO�FUiQHR��SRU�FDXVD�GH�XQ�WXPRU��
TXH�PH�YD�GHMDQGR�FDGD�GtD�PiV�FLHJD��SHUR�PL� FRUD]yQ�VLJXH� MRYHQ�
SDUD�VHJXLU�PLVLRQDQGR�KDVWD�HO�~OWLPR�GtD�GH�PL�YLGD�\�VDOYDQGR�DOPDV�
SDUD�-HV~V�� 

���-�0L�YLGD�HVSLULWXDO�HV�PX\�VLPSOH��FRQVLVWH�HQ�UHFLELU�D�-HV~V�HQ�OD�
(XFDULVWtD� \� OOHYDUOR� FRQPLJR� WRGR�HO� GtD��&RQ�(O� UH]R�� FRQ�(O� WUDEDMR��
FRQ�(O�VXIUR�\�YLYR�HQ�OD�DOHJUtD�GH�QR�GHMDUOR�VyOR�HQ�HO�VDJUDULR�WDQ�IUtR��
/R�OOHYR�WRGR�HO�GtD�HQ�PL�FRUD]yQ�\�SURFXUR�DOHJUDUOR�FRQ�PL�DPRU��0H�
SDUHFH�TXH�(O�HVWi�FRQWHQWR�\�GH�YH]�HQ�FXDQGR�PH�GLFH�FRVDV�FRPR��
�<R�QR�YLQH�SDUD�TXHGDUPH�HQ�XQ�VDJUDULR�GRUDGR��VLQR�SDUD�TXHGDUPH�
HQ� HO� VDJUDULR� GH� WX� FRUD]yQ��� �<R� HVWR\� SULVLRQHUR� HQ� HO� VDJUDULR��
ViFDPH�GH�HVWD�SULVLyQ������<R�TXLHUR�KDFHU�GH�WX�FRUD]yQ�XQ�FLHOR��DGy�
UDPH�GHQWUR� GH� WX� FRUD]yQ� ��� -HV~V�� HVFRQGLGR�HQ� OD�(XFDULVWtD�� HV� HO�
DPRU�GH�PL�YLGD�\�OD�ORFXUD�GH�PL�FRUD]yQ��� 

��-�(O�6HxRU�D�TXLHQ�PiV�DPD��PiV�OR�SUXHED��4XLHUH�TXH�YD\DPRV�
DGHQWUiQGRQRV�KDVWD� OR�PiV�SURIXQGR�GRQGH�PRUDQ� ORV�75(6��HQ�HVD�
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FiPDUD�VHFUHWD�GHO�DPRU�\�GH�OD�LQWLPLGDG�\�KDVWD�DOOt�VyOR�VH�OOHJD�HQ�
WUHJiQGRVH�PRPHQWR�D�PRPHQWR�� FRPR�(O�TXLHUH� \� FXDQGR�(O� TXLHUH��
GHVWUR]DQGR�OD�YLGD��VL�HV�SUHFLVR��MLUyQ�D�MLUyQ��(QWRQFHV��HV�FXDQGR�(O�
VH� YXHOFD� FRPR� XQ� WRUUHQWH�� DQHJDQGR� HO� DOPD� HQ� VX� GLYLQLGDG�� £4Xp�
PLVWHULR�� 

<R�HVWXYH�PX\�HQIHUPD�GH� MRYHQ�� WXEHUFXORVD��GHVDKXFLDGD�SRU� ORV�
PpGLFRV�� VLQ�QLQJXQD�HVSHUDQ]D�GH�FXUDFLyQ��7HQtD����DxRV��(O�TXLVR�
TXH�VXIULHUD�\�\R�PH�SXVH�HQ�VXV�PDQRV�FRQ�XQ�DEDQGRQR�WRWDO�\�(O�KL�
]R� WRGR��'HVGH�HQWRQFHV��QR�PH�KH�YXHOWR�D� UHVHQWLU�GHO�SXOPyQ�SDUD�
QDGD��(O�KL]R�HO�PLODJUR��3HUR� £FXiQWR�DSUHQGt�GH�VXV�VHFUHWRV�PLVHUL�
FRUGLRVRV�\�FXiQWR�OR�DPR�� 

���-�<R�PH�VLHQWR�PX\�FRQWHQWD�GH�WRGR�OR�TXH�-HV~V�KD�KHFKR�FRQ�
PLJR��+DFH� XQRV�DxRV�PH� RSHUDURQ� GH� FiQFHU� \� GH� YHVtFXOD� \� DKRUD�
WHQJR�OD�VDOXG��GHOLFDGD��6LQ�HPEDUJR��WHQJR�XQRV�GHVHRV�DUGLHQWHV�GH�
DPDUOH�FRQ�ORFXUD�\�KDVWD�GH�TXH�PH�FRQFHGD�HO�PDUWLULR��(VD�VHUtD�PL�
PiV�JUDQGH�GLFKD��$�PHGLGD�TXH�DXPHQWD�PL�XQLyQ�FRQ�-HV~V��HVWH�GH�
VHR�VH�KDFH�PiV�DUGLHQWH��4XLVLHUD�PDQLIHVWDUOH�HO�DPRU�PiV�JUDQGH��
TXH�HV�GDU�OD�YLGD�SRU�HO�TXH�VH�DPD��FRPR�(O�PLVPR�GLMR�� 

0RULU�WUDQTXLOD�HQ�XQD�FDPD��URGHDGD�GHO�FDULxR�\�FXLGDGR�GH�ODV�KHU�
PDQDV��KDELHQGR�(O�PXHUWR�GHVKHFKR�\�VDQJUDQGR�HQ�XQ�FUX]�SRU�Pt����
QR� OR�SXHGR�SHQVDU��3LGD�SDUD�Pt� OD�JUDFLD�GH�GHUUDPDU�PL�VDQJUH�SRU�
-HV~V�� (QWRQFHV�� Vt� TXH�PRULUtD� FRQWHQWD��1R� VH� ROYLGH� GH� HVWD� LQWHQ�
FLyQ��$�Pt�QR�PH�TXHGD�PiV�TXH�DPDU�\�DPDU�KDVWD�OD�ORFXUD�GH�PRULU�
SRU�VX�DPRU�\�OOHJDU�D�VHU�VDQWD�� 

���-�$�ORV����DxRV�\R�HUD�YLYtVLPD��VLHPSUH�OLVWD�SDUD�FXDOTXLHU�WUDED�
MR��+H� WHQLGR�PXFKRV�FDUJRV� \� WUDEDMRV�KDVWD� TXH� FDt� HQIHUPD� FRQ�HO�
FiQFHU�GH�LPSURYLVR�HQ�������$KRUD�WHQJR����DxRV�\�YLYR�RUDQGR��VHQ�
WDGD�WRGR�HO�GtD��SRUTXH�QR� WHQJR�IXHU]DV�SDUD� WUDEDMDU�\�SRU� OD�QRFKH�
VLJR�UH]DQGR��SRUTXH�QR�SXHGR�GRUPLU��1R�REVWDQWH��HVSLULWXDOPHQWH�PH�
VLHQWR�MRYHQ�FRPR�FXDQGR�WHQtD����DxRV��£4XH�VLHPSUH�VH�KDJD�HQ�Pt�
OD�YROXQWDG�GH�'LRV��0LHQWUDV�YLYD��VHJXLUp� UH]DQGR�\�VXIULHQGR�SRU�VX�
DPRU��SRU�OD�VDOYDFLyQ�GH�ODV�DOPDV�\�OD�VDQWLILFDFLyQ�GH�ORV�VDFHUGRWHV�� 
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���-�0L�YRFDFLyQ�VH�OD�GHER�D�PL�DEXHOLWD�TXH�PXULy�FXDQGR�PL�PDGUH�
WHQtD����DxRV��SHUR�WRGRV�GLFHQ�TXH�HUD�EXHQtVLPD��<R��GHVGH�SHTXHxL�
WD��PH�HQFRPHQGDED�D�HOOD�\�WXYH�XQD�JUDQ�VRUSUHVD��FXDQGR�YL�PL�SDU�
WLGD�GH�EDXWLVPR�SDUD�PL�LQJUHVR�DO�FRQYHQWR��PH�HPRFLRQp�DO�YHU�XQD�
QRWD�PDUJLQDO�TXH�HO�VDFHUGRWH�KDEtD�SXHVWR���HVWD�QLxD�OD�SRQJR�EDMR�OD�
SURWHFFLyQ�GH�ORV�&RUD]RQHV�GH�-HV~V�\�0DUtD����$KRUD�VR\�IHOLFtVLPD�\��
VL�PLO�YHFHV�QDFLHUD��GRV�PLO�PH�FRQVDJUDUtD�DO�6HxRU�\�HVWR�OR�GLJR�GH�
FRUD]yQ�\�QR�SRU�KXPLOGDG��3RU�HVR��PL�PD\RU�LOXVLyQ�GHVGH�QLxD�HV�OOH�
JDU�D�VHU�VDQWD�� 

���-�+DFH�PiV�GH�WUHLQWD�DxRV��HUD�\R�PX\�MRYHQ�\�HVWXYH�PX\�JUDYH�
DO� RSHUDUPH�GH� DSpQGLFH� D� ODV� WUHV� GH� OD�PDGUXJDGD�� <R�PH� YL� HQ� OD�
SUHVHQFLD�GH�'LRV�\�PH�GLMR��¢4Xp�PH�WUDHV"�¢4Xp�KDV�KHFKR�GH�WX�YL�
GD"�<R�PH�TXHGp�FRQIXVD�\�FRQWHVWp��7(1*2�/$6�0$126�9$&,$6��
(QWRQFHV�VHQWt�HO�UHFKD]R�GH�'LRV��(VWR�HV�KRUURURVR��QR�VH�SXHGH�LPD�
JLQDU�HO�tQWLPR�VXIULPLHQWR�TXH�VH�SDGHFH��6HQWLUVH�UHFKD]DGD�SRU�HO�6H�
xRU���� 

(VWR��GHVSXpV�GH�WDQWRV�DxRV��OR�VLHQWR�FRPR�XQD�YLYHQFLD�\�PH�KR�
UURUL]D�SHQVDU�TXH�RWUD�YH]�SXHGD�HQFRQWUDUPH�FRQ�ODV��PDQRV�YDFtDV���
3RU�OR�FXDO��DKRUD�PL�~QLFD�LOXVLyQ�HV�VXIULU�SRU�DPRU�D�-HV~V�\�VDOYDUOH�
PXFKDV�DOPDV��<�VR\�WDQ�IHOL]��£4Xp�EXHQR�HV�'LRV�\�FXiQWR�QRV�DPD�� 

����-�&UHFt�KDVWD�ORV����DxRV��VLHQGR�XQD�FULVWLDQD�QRUPDO�\�FRUULHQWH��
DXQTXH�\D�GHVGH�ORV����DxRV�FRPHQFp�D�EXVFDU�DOJR�TXH�PH�OOHQDUi�OD�
YLGD�� (VWXGLp�PXFKR� \� REWXYH� YDULRV� WtWXORV��PDHVWUD�� SHULWR�PHUFDQWLO��
OLFHQFLDGD�HQ�DQiOLVLV�FOtQLFRV��HQ�ELRTXtPLFD����0H�JXVWDED�GLYHUWLUPH�\�
KDFtD�PXFKR�GHSRUWH�\��DXQTXH�PH�HQDPRUp�GH�XQ�FKLFR��QDGD�PH�OOH�
QDED�WRWDOPHQWH�\�EXVFDED�DOJR�PiV��0H�GHFtD�D�Pt�PLVPD��¢3DUD�TXp�
GHUURFKDU� WDQWD� FDSDFLGDG� GH� DPDU�� GH� UD]RQDU�� WDQWD� LQWHOLJHQFLD� HQ�
HVWDV�FRVDV��VL�DO�ILQDO�VHUi�XQ�WUDEDMR�LQ~WLO��SXHV�OR�TXH�ORJUH�SHUHFHUi�
FRQPLJR"�� 

8Q�GtD�HVWDED�HQ� OD� LJOHVLD�PHGLWDQGR�\�PH�YLQR�HVWH�SHQVDPLHQWR��
+D\�PXFKDV�HPSUHVDV�TXH�XQR�SXHGH�DSUHQGHU�HQ�HVWD�YLGD��SHUR�WR�
GDV�SHUHFHUiQ�DO� ILQDO�� HQ� FDPELR�HO� WUDEDMDU�SRU� FRQRFHU�D�'LRV� WLHQH�
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GRV�SUREDELOLGDGHV��R�TXH�SHUH]FDQ�FRQPLJR��VL�'LRV�QR�H[LVWH��R�TXH�
SHUPDQH]FDQ�GHVSXpV�GH�HVWD�YLGD��VL�'LRV�HV�YHUGDG�\�H[LVWH��(VWR�IXH�
SDUD�Pt�XQD�DOHJUtD�PX\�JUDQGH��\D�TXH�WHQtD�DOJR�SRU�TXp�OXFKDU��FR�
QRFHU�\�DPDU�D�'LRV��$�SRFR�GH�HPSUHQGHU�HVWH�FDPLQR��PH�GLR�HO�6H�
xRU�D�JXVWDU�XQ�VDERU�PX\�GXOFH�FDGD�YH]�TXH�UHFLWDED�HO�$YHPDUtD�\�
\R�OD�UHSHWtD�FRQWLQXDPHQWH��&XDQGR�PH�VHQWtD�DJRELDGD�SRU�HO�WUDEDMR�
\�ORV�SUREOHPDV��UHFLWDED�HO�$YHPDUtD�\�PH�VHQWtD�WUDQTXLOD��HUD�DOLPHQ�
WR�SDUD�PL�DOPD�\�PH�GDED�IXHU]D�D�PL�FXHUSR��HUD�FRPR�XQ�FDQDO�SRU�HO�
TXH�UHFLEtD�PXFKDV�JUDFLDV�GH�'LRV�SRU�PHGLR�GH�0DUtD�� 

'HVSXpV��-HV~V�PH�IXH�DWUD\HQGR�KDFLD�HO�VDJUDULR�\�PH�SDVDED�KR�
UDV�FRQ�(O�HQ�OD�LJOHVLD��<�DVt�IXL��SRFR�D�SRFR��GHVHDQGR�HQWUHJDUPH�D�
(O� WRWDOPHQWH�HQ� OD�YLGD�FRQVDJUDGD��3DUD�FRQVHJXLUOR�� WXYH�TXH�HVFD�
SDUPH� GH�PL� FDVD�� SXHV� QR�PH� GHMDEDQ�� <� DKRUD�� GHVSXpV� GH� XQRV�
DxRV�HQ�HO�PRQDVWHULR��PH�VLHQWR� FRPR�HQ�HO� SDUDtVR��&XDQWR�PiV� OR�
FRQR]FR�� PiV� OR� DPR� \�� DXQTXH� KD\D� FUXFHV�� pVWDV� VRQ� SDUD� Pt� XQ�
PDQMDU�DSHWLWRVR��SRUTXH�VRQ�FRPR�IORUHV�URMDV�TXH�OH�RIUH]FR�OOHQDV�GH�
DPRU�� 

���-�4XLVLHUD�FRQWDU�DOJR�GH�PL�YLGD��&XDQGR� WHQtD�XQ�DxR�GH�HGDG�
PH�SXVH�HQIHUPD�FRQ�XQD� LQIHFFLyQ�D� OD�VDQJUH��\D�HVWDED�FDVL�FDGi�
YHU��HO�PpGLFR� OH�GLMR�D�PL�PDGUH�TXH��VL�QR�HUD�XQ�PLODJUR��QR�SRGUtD�
VDOYDUPH��HQWRQFHV�PL�PDGUH�PH�RIUHFLy�D�OD�YLUJHQ�\�SURPHWLy�OOHYDUPH�
D�XQ�VDQWXDULR�FHUFDQR�\�FDVL�DO�LQVWDQWH�PH�FXUp�� 

&XDQGR�KLFH�PL�3ULPHUD�&RPXQLyQ��HQ�HO�PRPHQWR�HQ�TXH�HO�VDFHU�
GRWH� OHYDQWDED� OD�KRVWLD�\�GHFtD��(VWH�HV�HO� FRUGHUR�GH�'LRV�����Rt�XQD�
YR]�TXH�PH�GHFtD��(5(6�0,$�<�7(�48,(52�3$5$�0,��(Q�HVH�PRPHQ�
WR�HPSHFp�D�VHQWLU�GHVHRV�GH�VHU�UHOLJLRVD�SRU�SULPHUD�YH]�� 

8Q�GtD��KDEODED�FRQ�-HV~V�GH�OD�YLGD�\�GH�OD�PXHUWH�\�PH�SDUHFtD�RtU�
OH�HQ�PL�LQWHULRU���3DUD�WL�QR�VHUp�XQ�ODGUyQ�QRFWXUQR��W~�PH�HVSHUDV���1R�
VyOR�OR�HVSHUR��OR�GHVHR�\�OR�OODPR��6LHQWR�QRVWDOJLD�GHO�FLHOR��GH�OD�SD�
WULD��GH�(O����3HUR�WRGR�OR�TXH�(O�KDJD�HVWi�ELHQ��EHVR�VX�PDQR��OR�DPR�\�
HVWR�YDOH��&XDQGR�OOHJXH�HO�PRPHQWR��PRULUp�PiV�GH�DOHJUtD�TXH�GH�PDO�
ItVLFR��&HOHEUDUHPRV�OD�ERGD�HWHUQD�\�SRGUp�FRQWHPSODU�OD�PLUDGD�GH�PL�
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$PDGR�\�OH�FRQRFHUp�FRPR�VR\�FRQRFLGD�\�OH�DPDUp�SDUD�VLHPSUH��SDUD�
VLHPSUH��7~�PH�D\XGDUiV�D�GDUOH�JUDFLDV�\�PL�QRPEUH�HQ�OD�SDWULD�VHUi�
$FFLyQ�GH�*UDFLDV�� 

���-�7H�SXHGHV�VXSRQHU�TXH�QXHVWUD�YLGD�HV�PX\�VHQFLOOD�� VROHGDG��
VLOHQFLR��RUDFLyQ��SHQLWHQFLD�\�PXFKD�DOHJUtD�GH�TXH�HO�6HxRU�VH�KD\D�
ILMDGR�HQ�QXHVWUD�SREUH]D��1XHVWUD�~QLFD� ULTXH]D�HV�(O�� -HV~V�\�0DUtD�
VRQ�HO�FHQWUR�GH�QXHVWUD�YLGD��6R\�PX\�IHOL]��&XiQWDV�YHFHV�WH�OR�UHSLWR�
¢YHUGDG"�(V�TXH�-HV~V�HV�WRGR�SDUD�Pt�\�QR�SXHGR�FDOODUPH�� 

���-�0L� YRFDFLyQ� IXH�PX\�FXULRVD��QR� OD�VHQWt�KDVWD� ORV����DxRV��(O�
6HxRU�-HV~V�PH�VHGXMR�\�TXHGp�VHGXFLGD��(O�HUD�PiV�IXHUWH�TXH�\R��,Q�
JUHVp�DO�PRQDVWHULR��FXDQGR�LED�D�FXPSOLU���� 

DxRV��9LYR�PL�FRQVDJUDFLyQ�FRQ�XQD�JUDQ�DOHJUtD��7HQJR�HO�FRUD]yQ�
DQFKR�FRPR�HO�XQLYHUVR�\�HQ�pO�PH�FDEHQ�WRGRV�OR�KHUPDQRV�GHO�PXQGR�
FRQ�VXV�GRORUHV�\�JR]RV��FRQ�VXV�IUDFDVRV�\�HVSHUDQ]DV��FRQ�WRGR��0L�
YLGD�HV�XQ�FDQWR�D�OD�DOHJUtD��D�OD�DPLVWDG�\�DO�DPRU��0DUtD�PH�KD�HQVH�
xDGR�D�GHVFXEULU�OD�EHOOH]D�GH�WRGDV�ODV�FRVDV�\�D�YLYLUOD�FRQ�VHQFLOOH]��
<�HVWR\�PX\�FRQWHQWD�GH�YLYLU�FRQ�OD�DOHJUtD�GH�-HV~V�HQ�PL�FRUD]yQ�� 

���-�$QWHV�GH�HQWUDU�HQ�HO�FRQYHQWR��KLFH�PL�YRWR�SULYDGR�GH�FDVWLGDG��
(VR�IXH�HO����GH�IHEUHUR�GH�������<R�OH�HQWUHJXp�WRGR�PL�DPRU�D�-HV~V�
FRPR�PL�DPDGR�\�GLYLQR�HVSRVR��0iV�WDUGH��HQ�������HO�DxR�VDQWR�GHO�
5HGHQWRU��-HV~V�PH�KL]R�VHQWLU�HO�GHVHR�GH�KDFHU�PLV�YRWRV�SHUSHWXRV��
HQ�KRQRU�GH�PL�5HGHQWRU��HQ�HVH�DxR�VDQWR��(VR�QRUPDOPHQWH�HUD� LP�
SRVLEOH��<R�WHQtD�VyOR����DxRV�\�VRODPHQWH�FRQ�GRV�DxRV�GH�PL�SULPHUD�
SURIHVLyQ�� 

(VWH�GHVHR�HUD�PX\�JUDQGH�HQ�PL�FRUD]yQ�\�\R�QR�SRGtD�KDFHU�QDGD��
SHUR�SDUD�-HV~V�QR�KD\�QDGD�LPSRVLEOH��(Q�HO�YHUDQR�GH�������XQ�RELV�
SR�GH�,VODQGLD�SLGLy�D�QXHVWUD�&RPXQLGDG�LU�D�IXQGDU�D�VX�GLyFHVLV��<R�
PH�DQRWp�\��HQ�GLFLHPEUH��OD�0DGUH�3ULRUD�PH�GLMR�TXH�KDEtD�VLGR�HVFR�
JLGD�\�GHEtD�DGHODQWDU�PL�SURIHVLyQ�SHUSHWXD�SDUD�HO����GH�PDU]R��~OWL�
PR�GtD�GHO�$xR�6DQWR��(VWR�\D�UHDOL]DED�PL�GHVHR��SHUR�OH�GLMH�D�-HV~V�
TXH�GHVHDED�TXH�QXHVWUR�PDWULPRQLR�HVSLULWXDO� IXHUD�HO����GH� IHEUHUR��
SRU�VHU�HO�GtD�HQ�TXH�KDEtD�KHFKR�SRU�SULPHUD�YH]�PL�YRWR�SULYDGR�GH�
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FDVWLGDG��(VWR�HUD�XQ�VHFUHWR�\�QDGLH� OR�VDEtD��3XHV�ELHQ��HO����GH�IH�
EUHUR� OOHJy�XQD� FDUWD�GH� ,VODQGLD�� GLFLHQGR�TXH�GHEtDPRV�DGHODQWDU� OD�
PDUFKD�XQ�PHV��0L�0DGUH�3ULRUD��TXH�QR�VDEtD�QDGD�GH�PL�GHVHR��PH�
KDEOy�\�GHFLGLy�TXH�PL�HQWUHJD�GHILQLWLYD�D�-HV~V�IXHUD�HO����GH�IHEUHUR�
\��HQWRQFHV��\R�OH�FRQWp�WRGR�� 

1R�KDFH�IDOWD�GHFLU�TXp�IHOL]�IXL�DTXHO�GtD�DO�HQWUHJDUPH�SDUD�VLHPSUH�
D�-HV~V�\�FXiQWR�PiV�IHOL]�VR\�DKRUD��&DGD�GtD��PL�XQLyQ�FRQ�-HV~V�HV�
PiV�SURIXQGD�HQ�VX�DPRU��HQ�VX�6DJUDGR�&RUD]yQ��/R�TXLHUR�WDQWR�TXH�
GDUtD�FRQ�JXVWR�PL�YLGD�SRU�(O�� 

��� -�$KRUD� WHQJR����DxRV��1R� WHQJR�KHUPDQRV��PL�PDGUH�PXULy�GH�
FiQFHU�� FXDQGR� \R� WHQtD� ��� DxRV�� \�PL� SDGUH�PXULy� KDFH���DxRV��3RU�
HVWR��KXEH�GH�HVSHUDU����DxRV�SDUD�SRGHU�HQWUDU�DO�PRQDVWHULR��GHVGH�
ORV����KDVWD�ORV�����'HVGH�ORV����D�ORV����DxRV�WUDEDMp�GH�GHSHQGLHQWD��
'H�ORV����D� ORV����WUDEDMp�SRU� ODV�PDxDQDV�GH�DGPLQLVWUDWLYD�\�SRU� ODV�
WDUGHV�HVWXGLDED��'H�ORV����D�ORV����WUDEDMp�FRPR�SHGDJRJD�HQ�HO�JDEL�
QHWH�GH�3VLFRSHGDJRJtD�GH�XQ�&HQWUR�GH�6DOXG��0L�SDGUH�QR�HUD�FUH�
\HQWH��HVWDED�HQ�FRQWUD�GH�WRGR�OR�TXH�ROLHUD�D��FXUDV�\�PRQMDV���0L�PD�
GUH� WHQtD�XQD�IH�VHQFLOOD�� LED�D�PLVD�D�HVFRQGLGDV�GH�PL�SDGUH� ORV�GR�
PLQJRV�TXH�SRGtD��\�FRQVLJXLy�KDFHUPH�EDXWL]DU�\�TXH�KLFLHUD�OD�3ULPH�
UD�&RPXQLyQ��FRVDV�D�ODV�TXH�pO�VH�RSRQtD�� 

(O�GtD�GH�PL�3ULPHUD�&RPXQLyQ�KLFH�PL�SULPHU�SDFWR�FRQ�(O��VL�GH�PD�
\RU�OH�KDEtD�GH�ROYLGDU��PH�RIUHFtD�D�PRULU�DOOt�PLVPR��HQ�DTXHO�LQVWDQWH��
(VSHUp�\��FRPR�YL�TXH�QR�PH�PRUtD��FRPSUHQGt�TXH�(O�KDEtD�DFHSWDGR�
PL�SDFWR��$�ORV����DxRV��XQ�GtD��GH�SURQWR��PH�DVDOWy�XQD�LGHD�IXHUWH�\�
REVHVLYD��¢4Xp�VHUiV�GH�PD\RU"�1XQFD�PH�OR�KDEtD�SODQWHDGR��(PSH�
Fp�D�SHQVDU�HQ� ORV�RILFLRV�TXH�PH�JXVWDEDQ�XQR�D�XQR�FRQ�WRGD�VHULH�
GDG��SHUR�QR�HUD�HVR��IDOWDED��DOJR���QR�VDEtD�TXp��6H�PH�SUHVHQWy�XQD�
SDODEUD�� �PRQMD���3ULPHUR�QR� OH�KLFH�FDVR��SHUR�YROYtD�FRQ� IXHU]D��FRQ�
LQVLVWHQFLD�XQD�\�RWUD�YH]��+DVWD�TXH�PH�SUHJXQWp��¢<�HVR�TXp�HV"�9L�DO�
PRPHQWR�HQ�PL�LPDJLQDFLyQ�XQD�PRQMD�DUURGLOODGD�HQ�RUDFLyQ��VROD��DLV�
ODGD��\�Rt�FODUR�GHQWUR�GH�Pt���9LYLU�SDUD�'LRV��� 

'HVSXpV�QR�Vp�OR�TXH�SDVy��IXH�XQD�JUDFLD�PX\�JUDQGH��0H�VHQWt�FR�
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PR� IXHUD� GHO� HVSDFLR� \� GHO� WLHPSR� \� ³GHQWUR´� GH� (O�� 'HVGH� HQWRQFHV��
VLHPSUH�TXH�RLJR�KDEODU�GHO�FLHOR�SLHQVR�TXH�VHUi�DVt��VHUi�HVWDU�HQ�(O��
FRPR�\R�OR��SUREp���SHUR�PXFKR�PiV�LQWHQVDPHQWH�WRGDYtD��PXFKR�PiV�
SURIXQGDPHQWH��$OOt� QDGD� WH� IDOWD�� QDGD�DQKHODV��HVWiV� FROPDGD�� OOHQD��
&RQ� HVWD� HVSHUDQ]D� �VHJXUD�� SXHGH� XQR� GHMDUOR� WRGR�� DEVROXWDPHQWH�
WRGR��LQFOXVR�OD�YLGD�SRU�VX�DPRU��<�\R�QR�PH�DUUHSLHQWR�� 

���-�8QD�QRFKH�VRxp�FRQ�OD�0DPi�GHO�FLHOR�\�D~Q�PH�GXUD�OD�LPSUH�
VLyQ�� £/D� YL� WDQ� EHOOD�� (Q� RWUD� RFDVLyQ��PH� VRUSUHQGLy� OD� DXURUD� HQ� OD�
YHQWDQD�GH�PL�FHOGD��0L�DOPD�\�PL�VHU�HQWHUR�HVWDEDQ�LPSUHJQDGRV�GH�
WDO�GXO]XUD��TXH�VHQWt�OD�LQROYLGDEOH�GLFKD�GH�DTXHOOD�QRFKH�HQ�TXH�VRxp�
FRQ�0DUtD��$�PL�iQJHO�GH�OD�JXDUGD�OR�TXLHUR�PXFKtVLPR��$�YHFHV��FLHUUR�
OR�RMRV�\�PH�SRQJR�D�KDEODU�FRQ�pO�\�PH�SDUHFH�YHUOR�MXQWR�D�Pt�\�TXH�
PH�HQYXHOYH�HQ�VX�VRQULVD�\�FRQ�XQD�PLUDGD�ODUJD��GXOFH��VHUHQD��OOHQD�
GH�SD]����<��FXDQGR�OOHJDQ�PRPHQWRV�HQ�ORV�TXH�QL�YHV��QL�R\HV��QL�HQ�
WLHQGHV��FLHUUR�ORV�RMRV�\�PH�GHMR�OOHYDU��&XDQGR�PL�QDWXUDOH]D�JULWD�GH�
GRORU��OH�GLJR��1R�WH�SUHRFXSHV��QR�YD�D�GXUDU�PiV�GH�FLHQ�DxRV��(O��VyOR�
(O��HV�PL�IXHU]D��PL�YLGD��PL�HVSHUDQ]D��PL�$PRU����&UHR�TXH�VLQ�(O�QR�
SRGUtD�YLYLU�QL�XQ�VHJXQGR�� 

���-� /DV� WUHV� GH� OD� WDUGH� HV� OD� KRUD�GH� OD�PLVHULFRUGLD��(O� DOPD�HQ�
FXHQWUD�VRVLHJR�HQ�HO�&RUD]yQ�GH�-HV~V�\�VH�RIUHFH�FRQ�-HV~V�DO�3DGUH�
SRU� OD�VDOYDFLyQ�GH� ORV�SHFDGRUHV��(V� OD�KRUD�GH� OD�JUDQ�SUHVHQFLD�GH�
'LRV�HQ�HO�DOPD��OD�KRUD�HQ�TXH�&ULVWR�VH�RIUHFLy�FRPR�YtFWLPD�DO�3DGUH�
SRU�WRGRV��OD�KRUD�GH�VX�HQWUHJD�\�OD�KRUD�HQ�TXH�QR�QHJDUi�QDGD�DO�DO�
PD�TXH�FRQItH�HQ�VX�PLVHULFRUGLD��8QiPRQRV�FRQ�-HV~V�D�ODV�WUHV�GH�OD�
WDUGH�SDUD�HQFRQWUDU�SD]�\�VDOYDU�D�ORV�KHUPDQRV�� 

���-�+H�YLYLGR�GXUDQWH�PiV�GH����DxRV�XQD�YLGD�PRQiVWLFD�HQ�FRQGL�
FLRQHV�PX\�GLItFLOHV��1XHVWUR�FRQYHQWR�HUD�GH�XQD�SREUH]D�H[WUHPD��QR�
WHQtDPRV�YRFDFLRQHV�\�VRODPHQWH�pUDPRV�FLQFR�UHOLJLRVDV��3HUR�HO�6H�
xRU� KD� RtGR� QXHVWUDV� V~SOLFDV� \� KD� KHFKR� SURVSHUDU� UHSHQWLQDPHQWH�
QXHVWUD�&RPXQLGDG��$KRUD�VRPRV����FRQ���� MyYHQHV�GH�PHQRV�GH����
DxRV�\�KD\�YDULDV�TXH�HVSHUDQ�HQWUDU�HVWH�DxR��D�SHVDU�GH�TXH�HQ�QXHV�
WUR�SDtV� �)UDQFLD��KD\�SRFDV�YRFDFLRQHV��<D�HVWDPRV�SUHSDUDQGR�XQD�
QXHYD�IXQGDFLyQ�SDUD�GHQWUR�GH�WUHV�R�FXDWUR�DxRV�\�HVSHUDPRV�TXH�HO�
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6HxRU�QRV�VLJD�EHQGLFLHQGR�PiV�\�PiV�� 

���-�8QD�QRFKH�WXYH�XQ�VXHxR�WDQ�FODUR�\�YtYLGR�TXH�QXQFD�PH�SRGUp�
ROYLGDU�� 9L� XQD� SHUVRQD�PX\� EODQFD�� OXPLQRVD� \� VRQULHQWH� TXH� VH�PH�
DFHUFDED�SDUD�EHVDUPH��&XDQGR�OD�YL�GH�FHUFD��UHFRQRFt�D�6WD��7HUHVLWD�
GHO�1LxR�-HV~V��(QWRQFHV��OH�SHGt�TXH�PH�HQVHxDVH�VX�FDPLQLWR�GH�LQ�
IDQFLD� HVSLULWXDO� \� PH� TXHGp� FRQ� XQD� IHOLFLGDG� WDQ� JUDQGH� TXH� KDVWD�
DKRUD�PH�GXUD��FDGD�YH]�TXH�OR�UHFXHUGR�� 

���-�4XLHUR�VHU�XQ�PRGHOR�GH�HQWUHJD�D�'LRV��SHUR�XQ�PRGHOR�HVFRQ�
GLGR��VLOHQFLRVR��VLQ�UXLGRV��FRPR�0DUtD��4XLHUR�VHU�PiUWLU�GH�DPRU��PD�
GUH�GH�WRGRV�ORV�TXH�VXIUHQ��TXLHUR�VHU�ILHO�HQ�WRGR�OR�TXH�-HV~V�SLGD�GH�
Pt��7HQJR�XQ�JUDQ�DPRU�D�OD�385(=$�\�TXLHUR�UHSDUDU�WDQWD�LPSXUH]D�
GHO�PXQGR�FRQ�PL�385(=$�\�PL�$025��<�PH�VLHQWR�PX\�IHOL]��� 

���-�0L�RUDFLyQ�HV�OD�GHO�QLxR�GpELO�TXH�QDGD�SXHGH�\�WLHQGH�VXV�PD�
QRV��SLGLHQGR�D\XGD��(VR�PH�GD�PXFKD�SD]�\�XQ�GHVHR�JUDQGH�GH�JDV�
WDUPH�WRWDOPHQWH�SDUD�(O��¢3RU�TXp�QR�PH� OOHYDUi�\D�HO�6HxRU"�7HQJR�
JDQDV�GH�PRULU�\�SRGHU� LU�D�JR]DU�GH� OD�SOHQLWXG�GH�'LRV��3HUR�KiJDVH�
VX�YROXQWDG��<R�QR�OH�SLGR�QDGD��QL�HQIHUPHGDG�QL�VDOXG��DFRMR�FRQ�DOH�
JUtD�\�DPRU�WRGR�OR�TXH�VH�GLJQH�HQYLDUPH��<D�OOHYR�WUHV�RSHUDFLRQHV��(O�
HVWyPDJR�PH�VDQJUD�FDVL�FRQVWDQWHPHQWH�\�GHER�WRPDU�PHGLFDPHQWRV�
SDUD�ORV�YyPLWRV�GH�VDQJUH��&DGD�YH]�TXH�PH�DSULHWD�HO�GRORU��KDJR�XQ�
DFWR�GH�DPRU�\�OH�GLJR�D�-HV~V�TXH�OR�$02�\��DO�PLVPR�WLHPSR��OH�GR\�
ODV�JUDFLDV��3tGHOH�D�-HV~V�OD�JUDFLD�GH�GHMDUPH�XWLOL]DU�SRU�(O�� 

���-�$� ORV� WUHFH�DxRV��-HV~V�PH�HVFRJLy��PH�FDXWLYy�\�PH�HQDPRUp�
GH�(O��0L�RUDFLyQ�HV�EHVDU�ODV�OODJDV�GH�-HV~V��HVWDU�D�VXV�SLHV�HQ�DGR�
UDFLyQ� FRQWLQXD�� $� YHFHV��PH� TXHGR� HQ� VLOHQFLR�� EHVDQGR�PL� DOLDQ]D��
HVH�DQLOOR�TXH�VLJQLILFD�PL�FRPSURPLVR�HWHUQR�FRQ�(O��4XLHUR�HVWDU�VLHP�
SUH�FRQ�ODV�PDQRV�OHYDQWDGDV�HQ�RUDFLyQ��FRPR�0RLVpV��PLHQWUDV�RWURV�
OXFKDQ�\�WUDEDMDQ�SRU�ODV�DOPDV��4XLHUR�VHU�WRGD�\�VLHPSUH�GH�-HV~V�� 

���-�$�YHFHV��PH�VLHQWR�OOHQD�GH�GHIHFWRV�\�OH�GLJR�D�-HV~V��£4Xp�SR�
EUH�HVSRVD�GH�KDV�HFKDGR��<�(O�PH�UHVSRQGH��<R�\D� WH�FRQRFtD�DVt�\�
7(�$02��/D�TXH�QR�PH�FRQRFtDV�HUDV�W~�D�0t����<�(O�PH�DPD�\�DFHSWD�
WDO�FRPR�VR\��3RU�HVR��VyOR�Vp�TXH�QHFHVLWR�XQD�FRVD��HQWUHJDUPH�VLQ�
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FRQGLFLRQHV�\�VHU�VX\D�SDUD�VLHPSUH��(VWD�HV�OD�~QLFD�OX]�TXH�PH�DOXP�
EUD�\�JXtD�PL�FDPLQR��HV�HO�~QLFR�LGHDO�GH�PL�YLGD�� 

���-�(O�QRPEUH�GH�-HV~V�HV�SDUD�Pt�WDQ�PDUDYLOORVR�\�PH�OOHQD�WDQWR�
GH�DPRU�TXH�OR�UHSLWR�FDVL�VLQ�GDUPH�FXHQWD�XQDV�������YHFHV�SRU�KRUD��
(Q�HO�UHWLUR�SDVDGR��UHFLEt�HO�GRQ�GH�OiJULPDV�GH�DPRU��$KRUD��DO�UHSHWLU�
HO�QRPEUH�JORULRVR�GH�-(6Ò6��OORUR�GH�DPRU�\��D�YHFHV��GH�GRORU�SRU�PLV�
SHFDGRV��6yOR�TXLHUR�TXH�PH�FRQFHGD�GRV�GHVHRV�TXH�WHQJR�HQ�OR�PiV�
SURIXQGR�GH�PL�FRUD]yQ��GHUUDPDU�PL�VDQJUH�SRU�(O�\�OOHJDU�DO�PDWULPR�
QLR�HVSLULWXDO��0L�RUDFLyQ�HV�FRPR�XQ�UHVSLUDU�HO�DPRU�GH�'LRV�DO�UHSHWLU�
HO� QRPEUH�PDUDYLOORVR� GH� -(686�� $KRUD�PH� HQDPRUD� SHQVDU� HQ� HVH�
PRPHQWR�GHILQLWLYR�GH�PL�HQFXHQWUR�FRQ�(O��0H�REVHVLRQD�HO�FLHOR�\�TXH�
ODV�DOPDV� OR�FRQR]FDQ�\� OR�DPHQ��7RGR� OR�TXH�QR�VHD�'LRV� OR�YHR� WDQ�
YDFtR���� 7DQ� VLQ� VHQWLGR���� 6yOR� GHVHR� OD� HWHUQLGDG� SDUD� SHUGHUPH� VLQ�
PLHGRV�QL�WHPRUHV�HQ�HO�DPRU�LQILQLWR�GH�PL�GLYLQR�HVSRVR�� 

���-�+DFH�SRFR��\R�FHOHEUp�PLV����DxRV�FRPR�FDWyOLFD�\����DxRV�HQ�
HO�FRQYHQWR��6R\�XQD�SHUVRQD�PX\� IHOL]��0L� YLGD�VH�KD�FHQWUDGR�HQ� OD�
SDWHUQLGDG�GH�'LRV��0H�VLHQWR�DPDGD��SURWHJLGD�\�FXLGDGD�SRU�HVWH�3D�
GUH��GH�PDQHUD�TXH�PL�YLGD�FDUHFH�GH�SUHRFXSDFLRQHV��0H�LPDJLQR�HV�
WDU�FRQWLQXDPHQWH�HQWUH�VXV�EUD]RV�FRPR�XQ�QLxR�SHTXHxR�\�PH�HV�GXO�
FH�VHQWLU�VX�DPRU�GH�3DGUH�\�VHQWLUPH�VX�KLMD�\�EHVDUOR�\�UHFLELU�VXV�FD�
ULFLDV�GH�DPRU�� 

���-�8Q�GtD��SDVHDED�SRU�OD�KXHUWD�FRQ�RWUDV�WUHV�KHUPDQDV��$O�OOHJDU�
D�XQ�HVWDQTXH��TXH� WLHQH�GRV�VDOLGDV�GH�DJXD��TXLVLHURQ�TXLWDU� OD� ORVD�
TXH�WDSDED�XQD�GH�HOODV�\�SRQHUOD�HQ�OD�RWUD�VDOLGD�GH�DJXD��(VWXYLHURQ�
XQ�EXHQ�UDWR��SUREDQGR�XQD�KHUPDQD�\� OXHJR�RWUD�\�WRGDV� MXQWDV��SHUR�
LPSRVLEOH�� SDUHFtD�SHJDGD�FRQ�FHPHQWR��$O� ILQDO�� OD�GHMDURQ�\� VH�PDU�
FKDURQ��<R�PH�TXHGp�PLUDQGR� OD� ORVD�� LQWHQWp� WLUDU�GH�HOOD��SHUR�QR�VH�
PRYtD��(QWRQFHV��PH�DFRUGp�GH�PL�iQJHO�GH�OD�JXDUGD�\�OH�GLMH��4XLHUR�
TXH�PH�GHPXHVWUHV� TXH�H[LVWHV� \� TXH�HVWiV� D�PL� ODGR� \� TXH�HUHV�PL�
DPLJR��7LUp�GH� OD� ORVD�\��VLQ�DSHQDV�HVIXHU]R��VDOLy��0H�FDXVy�XQD�LP�
SUHVLyQ�WDO�TXH�GHVGH�HQWRQFHV�OR�LQYRFR�DO�OHYDQWDUPH�\�DFRVWDUPH�WR�
GRV�ORV�GtDV��\�VLHPSUH�TXH�QHFHVLWR�VX�D\XGD�\�SURWHFFLyQ��(Q�XQD�SD�
ODEUD��HV�SDUD�Pt�XQ�DPLJR�tQWLPR�H�LQVHSDUDEOH��$QWHV�DSHQDV�VL�FUHtD�
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HQ�pO�\�QR�OR�LQYRFDED��SHUR�DKRUD�ORV�iQJHOHV�\�VDQWRV�VRQ�PLV�DPLJRV�
\�WUDWR�GH�YLYLU�HQ�SOHQLWXG�HO�GRJPD�GH�OD�FRPXQLyQ�GH�ORV�VDQWRV�� 

9,&7,0$6�'(�$025� 

'HFtD�6WD��7HUHVLWD�GHO�1LxR�-HV~V��¢3RU�TXp�WHQpLV�PLHGR�GH�RIUHFH�
URV�FRPR�YtFWLPDV�DO�$PRU�PLVHULFRUGLRVR"�6L�RV�RIUHFLHUDLV�D�OD�MXVWLFLD�
GLYLQD�� SRGUtDLV� WHPHU�� SHUR� HO� $PRU�PLVHULFRUGLRVR� WHQGUi� FRPSDVLyQ�
GH�YXHVWUD�GHELOLGDG��(O�RV�WUDWDUi�FRQ�GXO]XUD��FRQ�PLVHULFRUGLD��2K�-H�
V~V��WH�VXSOLFR�TXH�LQFOLQHV�WXV�GLYLQRV�RMRV�D�WRGDV�ODV�DOPDV�SHTXHxL�
WDV�\�WH�HVFRMDV�HQ�HVWH�PXQGR�XQD�OHJLyQ�GH�YtFWLPDV�SHTXHxDV�GLJQDV�
GH�WX�$PRU�� 

3URFXUHPRV�LPLWDU�D�6WD��7HUHVLWD�HQ�HVWD�HQWUHJD�LQFRQGLFLRQDO�D�-H�
V~V�\�SRU�(O�D�OD�VDOYDFLyQ�GH�QXHVWURV�KHUPDQRV��/D�0��7HUHVD�GH�&DO�
FXWD�GHFtD��(O�IUXWR�GHO�6LOHQFLR�HV�OD�2UDFLyQ��(O�IUXWR�GH�OD�2UDFLyQ�HV�
OD�)H��(O�IUXWR�GH� OD�)H�HV�HO�$PRU��(O�IUXWR�GHO�$PRU�HV�HO�6HUYLFLR��(O�
IUXWR�GHO�6HUYLFLR�HV�OD�3D]�� 

<�\R�DxDGLUtD��\�HO�IUXWR�GH�OD�3D]�HV�OD�$OHJUtD�GH�YLYLU�LQFRQGLFLRQDO�
PHQWH�SDUD�-HV~V��GH�KDFHU�HQ�FDGD�PRPHQWR�VX�YROXQWDG�\�DFHSWDU�OR�
TXH�(O�TXLHUD�HQYLDUQRV��FRQ� OD�3D]�\�$OHJUtD�GH�KDEHUOH�HQWUHJDGR� OD�
UHVSRQVDELOLGDG�GH�QXHVWUD�YLGD�\�VDEHU�TXH�(O�VDEH�PHMRU�TXH�QRVRWURV�
OR�TXH�QRV�FRQYLHQH�� 

��-�8Q�GtD�HQ�PL� IODPDQWH� MXYHQWXG��FRPSUHQGt�SDUD�VLHPSUH�TXH� OD�
SHUIHFWD� IHOLFLGDG�HVWi� HQ� HQWUHJDUVH� VLQ� FRQGLFLRQHV� FRPR� YtFWLPD�GH�
VX�$PRU��'HVGH�HQWRQFHV�HO�(VStULWX�6DQWR� MXQWR�FRQ�-HV~V�(XFDULVWtD�
KD�VLGR�HO�DPRU�GH�PL�YLGD��'XUDQWH�PXFKRV�DxRV�KH�QRWDGR�TXH�HQ�OD�
)LHVWD�GH�3HQWHFRVWpV� VH�PH�KDFtD�SUHVHQWH�HO�(VStULWX�6DQWR�GH�XQD�
PDQHUD�HVSHFLDO�DO�PRPHQWR�GH�UHFLELU� OD�VDJUDGD�FRPXQLyQ��$�YHFHV��
PH�VHQWtD�DUUHEDWDGD�HQ�HO�DOPD�H�LQYDGLGD�GH�DPRU��\�PH�GXUDED�YD�
ULRV�GtDV��� 

8QD�YH]��DO�UHFLELU� OD�KRVWLD��VHQWt�TXH�HQWUDED�XQD�HVSHFLH�GHIXHJR�
GHQWUR�GH�Pt��GH� WDO�PRGR�TXH�QR�SRGtD�GXGDU�TXH�HUD�'LRV��/OHJXp�D�
FRPSUHQGHU�TXH�HO�(VStULWX�6DQWR�WHQtD�XQD�UHODFLyQ�HVSHFLDO�FRQ�OD�(X�
FDULVWtD�\�TXH�(O�PH�OOHYDED�D�XQD�HQWUHJD�LQFRQGLFLRQDO�D�-HV~V�FRPR�
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YtFWLPD�GH�VX�$PRU�SDUD�JORULD�GH�'LRV�3DGUH�� 

��-�7RGRV�ORV�GtDV�UHQXHYR�PL�RIUHFLPLHQWR�GH�YtFWLPD�D�-HV~V�FRQ�ORV�
YRWRV�HQ�OD�VDQWD�PLVD��0H�HQFDQWD�KDFHUOR�HQ�HO�PRPHQWR�GH�OD�FRQVD�
JUDFLyQ��FXDQGR�HO�VDFHUGRWH�GLFH��(672�(6�0,�&8(532�<�(67$�(6�
0,� 6$1*5(�� (V� FRPR� VL� -HV~V�PH� VXPHUJLHUD� HQ�(O� \�PH� RIUHFLHVH�
FRQ�(O�DO�3DGUH�SRU�ORV�VDFHUGRWHV�\�SRU�WRGR�OR�TXH�(O�TXLHUD��0H�SDUH�
FH�TXH�HO�FiQFHU�TXH�WHQJR�\�ORV�GRORUHV�TXH�VLHQWR�QR�VRQ�QDGD��SHUR�
SLHQVR�TXH�-HV~V�ORV�XQH�D�VX�3DVLyQ�\�ORV�DSOLFD�HQ�ELHQ�GH�OD�,JOHVLD�� 

6LHQWR�LQWHULRUPHQWH�FRQ�PXFKD�LQWHQVLGDG�TXH�(O�PH�DPD��(O�HV�XQ�
YROFiQ�GH�DPRU��(O�DOPD�VH�VLHQWH�DPDGD�GH�GLVWLQWD�PDQHUD��(O�3DGUH�
DPD�FRQ�WHUQXUD�LQILQLWD�FRPR�FXDQGR�GLMR���+H�DTXt�D�PL�+LMR�PX\�DPD�
GR���(Q�HVDV�SDODEUDV�PH�VLHQWR�DPDGD�SRU�HO�3DGUH�\�SRU�HO�9HUER�(V�
SRVR��SHUR�OR�TXH�SDVD�GHQWUR�R�OR�TXH�VH�VLHQWH�\R�QR�WHQJR�IDFLOLGDG�\�
QR�Vp�H[SOLFDUOR��VyOR�TXH�HV�PX\�VXEOLPH�\� WRGR� OR�TXH�QR�VHD�(O�PH�
SDUHFH�QDGD��'HVGH�TXH�PH�HQWUHJXp�FRPR�YtFWLPD��HO�6HxRU�VH�KD�YRO�
FDGR�\�PL�PD\RU�UHJDOR�KD�VLGR�HO�FiQFHU��DSDUWH�GH�RWUDV�FRVDV��6H�OR�
GLJR� GH� YHUGDG�� TXLVLHUD� FRQ� PL� FiQFHU� KDFHU� VRQUHtU� HO� &RUD]yQ� GH�
'LRV�\�OH�SLGR�TXH�VL�OH�VLUYHQ�GH�DOJR�PLV�GRORUHV��DTXt�PH�WLHQH��JR]R�
PXFKR�FRQ�HOORV��(O�RWUR�GtD�VHQWtD�FRPR�VL�PH�PRUGLHVHQ�HO�HVWyPDJR�
\�PLUDED� LQWHULRUPHQWH� D� -HV~V� \� OH� SUHJXQWp��'LRV�PtR�� ¢WH�GROtD� D� WL�
WDPELpQ�HQ�OD�3DVLyQ"�<�PH�TXHGp�HQ�VLOHQFLR��HVSHUDQGR�VX�UHVSXHV�
WD�� \�PH�YLQR�HVWH�SHQVDPLHQWR��1R�KDEtD�HQ�Pt�SDUWH� VDQD��(VWR�PH�
D\XGy�PXFKR�\�PH�GHMy�FRQIXQGLGD��OR�PtR�QR�PH�SDUHFtD�QDGD�\�OH�GL�
ODV�JUDFLDV�� 

��-�+DFH�PXFKR�WLHPSR�PH�RIUHFt�YtFWLPD�SRU�PL�&RPXQLGDG��TXH�KD�
SDVDGR� SUXHEDV�PX\� GLItFLOHV��'RV� YHFHV� KH� HVWDGR�D� OD� SXHUWD� GH� OD�
PXHUWH�\�RWUD�YH]�OD�0DGUH�UHSDUWLy�ODV�FRVDV�GH�PL�XVR��VHxDO�FLHUWD�GH�
TXH�FUHtD�TXH�PH�PRUtD��3HUR�HO�6HxRU�PH�KD�SHUPLWLGR�VHJXLU�YLYLHQGR�
\��XQRV�GtDV�PHMRU��RWURV�SHRU��YR\�VLJXLHQGR�OD�YLGD�GH�&RPXQLGDG�\�OH�
GR\�JUDFLDV��PXFKDV�JUDFLDV�SRU�WRGR�� 

��-�(O�6HxRU�PH�FRQFHGLy�OD�JUDFLD�GH�DVLVWLU�D�XQD�PRQMD�PX\�VDQWD�
GH� OD�&RPXQLGDG�TXH� VH�KDEtD�RIUHFLGR� FRQ� YRWR�GH� YtFWLPD��/RV� WUHV�
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~OWLPRV� DxRV� GH� VX� YLGD� HUD� \R� VX� HQIHUPHUD�� (UD� WXEHUFXORVD�� FRQ�
UHXPD�GHIRUPDQWH�\�PXFKDV�RSHUDFLRQHV�\� OOHYDED�QXHYH�DxRV�SDUDOL�
]DGD�FRQ�ODV�PDQRV�\�SLHV�UHWRUFLGRV�\�YHQGDGRV��<R�OH�GDED�GH�FRPHU��
(OOD� WHQtD�PDUFDGR� FRQ� IXHJR� HQ� VX� FRUD]yQ� ORV� QRPEUHV� GH� -HV~V� \�
0DUtD��6X�FDPD�LPSRQtD�UHYHUHQFLD��HUD�XQ�DOWDU�GRQGH�VH�RIUHFtDQ�VD�
FULILFLRV�KHUyLFRV��$�Pt�PH�GHFtD��(VFRMD�VLHPSUH�HO�~OWLPR�OXJDU�\�VHUi�
IHOL]��(O�PpGLFR�GLMR�FXDQGR�PXULy��6L�QR�KD�LGR�GHUHFKD�DO�FLHOR��QR�KD�
LGR�QDGLH��6X�PXHUWH�IXH�XQ�WUiQVLWR��(VWDED�\R�FRQ�HOOD�\�OR�FRQRFt�SRU�
HO�FDPELR�GH�FRORU��(OOD�TXHUtD�PRULU�GH�DPRU�\�WRGR�VH�FXPSOLy��6LHP�
SUH�HVWDED�FRQWHQWD��GDQGR�JUDFLDV�D�'LRV��6X�YLGD�IXH�WDQ�SXUD�\�VHQFL�
OOD�TXH�KD�GHMDGR�SDUD�VLHPSUH�XQ�EXHQ�RORU�HQ� OD�&RPXQLGDG�\�VHQWL�
PRV�VX�LQWHUFHVLyQ�� 

��-�7HQJR�XQ�LQPHQVR�GHVHR�GH�GDUPH�WRWDOPHQWH�D�'LRV�\�YLYLU�~QL�
FDPHQWH�SDUD�(O��0H�HVIXHU]R�HQ�UHSHWLU�GH� WRGR�FRUD]yQ�\�FRQVWDQWH�
PHQWH�³0,�',26�<�0,�72'2���0H�SDUHFH�TXH�OD�352)(6,21�62/(0�
1(�126�+$&(�$/0$6�9,&7,0$6��DXQTXH�QR�OR�GLJDPRV�H[SUHVDPHQ�
WH��3XHVWR�TXH�VL�XQR�VH�GD� WRWDOPHQWH�D�'LRV�\�EXVFD�VX�JORULD��GHEH�
HVWDU� GLVSXHVWD� D�DFHSWDU� FRQ�DOHJUtD� WRGR� OR� TXH� VX�$PRU� OH� HQYtH� \�
HVD�HV�QL�PiV�QL�PHQRV�OD�GLVSRVLFLyQ�GH�XQ�DOPD�YtFWLPD��DXQTXH�QR�VH�
HPSOHH�HVD�SDODEUD�� 

3DUD�Pt�ODV�SHQDV�\�VXIULPLHQWRV�GH�OD�YLGD�PH�SDUHFHQ��GHVSXpV�GH�
���DxRV�GH�YLGD�UHOLJLRVD��FRPR�RFDVLRQHV�H[WUDRUGLQDULDV�TXH�'LRV�QRV�
GD�SDUD�KDFHUQRV�GHVFXEULU�VX�PLVHULFRUGLD��VX�SRGHU��VX�DPRU�\�OD�DOH�
JUtD�GH�SHUWHQHFHUOH�� 

��-�&XDQGR�HUD�XQD� UHOLJLRVD� MRYHQ��PH�RIUHFtD� -HV~V�FRPR�YtFWLPD�
SDUD�WRGR�OR�TXH�TXLVLHUD�GH�Pt��\�FUHR�TXH�PH�DFHSWy��SXHV�KH�SDVDGR�
JUDQGHV�HQIHUPHGDGHV�\�VXIULPLHQWRV��8Q�GtD��KDFH�\D�XQRV����DxRV��YL�
D�-HV~V�GH�PRGR� LQWHOHFWXDO��SXHV�QR�IXH�FRQ� OR�RMRV��SHUR�PXFKtVLPR�
PiV�FODUR�TXH�FRQ�HOORV��\�OR�WHQJR�JUDEDGR�HQ�PL�FRUD]yQ�FRPR�VL�KX�
ELHUD�VLGR�D\HU��(VWDED�(O�GH�SLH�\�FRQ�VX�PDQR�GHUHFKD�VRVWHQtD�XQD�
FUX]�GH�WDPDxR�QDWXUDO�SRU�XQR�GH�VXV�EUD]RV��(UD�QHJUD�\�PX\�WRVFD��
&RQ� OD�RWUD�PDQR�PH�DWUDMR�KDFLD�6t�\�PH�HVWUHFKy�FRQ� WRGR�VX�DPRU�
FRQWUD�VX�&RUD]yQ��KDFLpQGRPH�YHU�TXH�DTXHOOD�FUX]�HUD�XQD�HQIHUPH�
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GDG�TXH�PH� LED�D�HQYLDU��PX\�SHQRVD���� \�DVt� IXH��'HVSXpV�GH� WDQWRV�
DxRV�GH�HQIHUPHGDGHV�\�VXIULPLHQWRV��DKRUD�VLJR�PX\�GHOLFDGD�FRQ�GL�
IHUHQWHV� DFKDTXHV�� HVWR\� PDO� GH� OD� YHVtFXOD�� GHO� FRUD]yQ�� HVWyPDJR��
HVyIDJR��FROXPQD����\�\R�OH�GLJR��1R�TXLHUR�QDGD�GH�QDGD��VyOR�TXLHUR�OR�
TXH�7~�TXLHUDV�HQ�FDGD�PRPHQWR��/R�TXH�TXLHUR�HV�)XHJR�\�/X]�SDUD�
DEUDVDUPH�\�DEUDVDU�D�PXFKDV�DOPDV�SDUD�TXH�WH�DPHQ�HWHUQDPHQWH�� 

��-�<R�PH�RIUHFt�FRPR�YtFWLPD�HQ�HO�QRYLFLDGR��7XYLPRV�XQ�DFWR�SUH�
FLRVR��£$OJR�LQROYLGDEOH��eUDPRV�QXHYH�QRYLFLDV�\�OR�KLFLPRV�WRGDV�MXQ�
WDV�FRQ�OD�PDHVWUD��<D�KDQ�SDVDGR�PXFKRV�DxRV�\�HQ�HVRV�DxRV�KD�KD�
ELGR�GH�WRGD�FODVH�GH�VXIULPLHQWRV��3HUR�FXiQWR�DPRU�\�PLVHULFRUGLD�GH�
SDUWH�GH�'LRV��2MDOi�KD\D�PXFKDV�DOPDV�TXH�VH�HQWUHJXHQ�D�-HV~V��1R�
OR�YDV�D�FUHHU��SHUR�PH�VLHQWR�PiV�VHJXUD�FXDQGR�VXIUR�TXH�FXDQGR�JR�
]R�\�HVWR�QR�HV�SRUTXH�PH�JXVWH�VXIULU��VLQR�SRUTXH�WHQJR�PiV�FDSDFL�
GDG�SDUD�VXIULU�TXH�SDUD�JR]DU��&XiQWDV�JUDFLDV�GR\�DO�6HxRU��7RGR�KD�
FRQWULEXLGR�D�KDFHUPH�PX\�IHOL]�\�QR�PH�FDPELDUtD�SRU�QDGLH�� 

��-�0XFKDV�YHFHV��DJUDGH]FR�D�'LRV�VX�DPRU�\�FDULxR�SDUD�FRQPLJR��
0H�VLHQWR�DPDGD�SRU�'LRV�FRQ�XQ�FDULxR�\� WHUQXUD�WDQ�JUDQGH�TXH�PH�
KDFH�LQPHQVDPHQWH�IHOL]��/OHYR����DxRV�FRQVDJUDGD�\���DxRV�HQ�OD�YLGD�
FRQWHPSODWLYD��\�WRGDYtD�QR�PH�KH�DUUHSHQWLGR�GH�PL�HQWUHJD�DO�6HxRU�QL�
VLTXLHUD�XQD�PLOpVLPD�GH�VHJXQGR��¢7HQWDFLRQHV"�6t��SHUR�HVR�HV�RWUD�
FXHVWLyQ�TXH�OH�FRQItR�D�'LRV��6HU�VROD�GH�'LRV�\�SDUD�'LRV��D�WUDYpV�GH�
ORV�YtQFXORV�VDJUDGRV�GH�ORV�YRWRV��HV�XQD�JUDFLD�LQFRQFHELEOH��HQRUPH�� 

&XDQGR�KLFH�OD�SURIHVLyQ�VROHPQH�HQ�HVWH�FRQYHQWR��PL�GRQDFLyQ�IXH�
XQ�RIUHFLPLHQWR�WRWDO�FRPR�YtFWLPD�SDUD�TXH�(O�SXGLHUD�KDFHU�FRQ�OLEHU�
WDG�DEVROXWD�OR�TXH�TXLVLHUD�FRQPLJR��<R�VyOR�TXHUtD�DPDUOR�VLQ�PHGLGD�
\�SDUD�VLHPSUH��'HVGH�HQWRQFHV��WRGRV�ORV�GtDV�UHQXHYR�PL�RIUHQGD�\�OH�
GR\�PL�6t��0H�VLHQWR�WDQ�IHOL]�HQ�HO�FRQYHQWR�TXH�VLHQWR�HVFDORIUtRV�VyOR�
GH� SHQVDU� TXH�HO�6HxRU� SXGLHUD�SHGLUPH�PRULU� IXHUD� GH�pO�� FRPR�XQD�
SREUH�PHQGLJD�VLQ� WHFKR�QL�FDORU�KXPDQR��3HUR�HVWR� WDPELpQ�VH� OR�KH�
RIUHFLGR�� 

8Q�GtD�VHQWt�TXH�XQD�KHUPDQD�MRYHQ�GH�PL�&RPXQLGDG�VXIUtD�PXFKR�
\�\R�IXL�D�OD�FDSLOOD�\�OH�YROYt�D�RIUHFHU�HVWR�PLVPR�D�-HV~V��2IUHFHUOH�PL�
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VHU�FRPR� UHOLJLRVD��PL�FRQYHQWR�\��PiV�D~Q��VL� IXHUD�H[SXOVDGD�GH�PL�
&RPXQLGDG�� (V� HO� PiV� GRORURVR� VDFULILFLR� TXH� 'LRV� SRGUtD� SHGLUPH� \�
TXH�\R�VH� OR�RIUH]FR�FRQ� WRGR�DPRU�SRU�HVD�KHUPDQD�\�SRU� OR�TXH�(O�
TXLHUD�� 

&XDQGR�WXYH�TXH�VDOLU�GH�PL�,QVWLWXFLyQ�GH�YLGD�DFWLYD��GRQGH�HVWXYH�
���DxRV�� SDUD�HQWUDU�DTXt�� YLYt� XQD� VLWXDFLyQ�PX\�GLItFLO� KDVWD� OOHJDU� D�
FRPSUHQGHU�OD�YROXQWDG�GH�'LRV�VREUH�Pt��0H�VHQWtD�HQ�XQD�HQFUXFLMDGD�
RVFXUD��VLQ� OX]��FRPR�DOJXLHQ�TXH� WLHQH�TXH�GDU�XQ�VDOWR�HQ�HO�YDFtR�\�
TXH�QR�VDEH�D�GyQGH�YD�D� FDHU�� FRPR�DOJXLHQ�TXH�VLHQWH�TXH�HO�SLVR�
GRQGH�HVWi�VH�OR�WUDJD�OD�WLHUUD�\�VH�SLHUGH�HQ�OD�RVFXULGDG�GH�XQ�SR]R�
VLQ�IRQGR��(QWRQFHV��Rt�VX�YR]�TXH�PH�GHFtD��0LUD�� OD�FUX]�HV� OD�~QLFD�
FRVD�TXH�WHQJR�FRPR�KHUHQFLD�SDUD�WL�\�OR�~QLFR�TXH�WH�SXHGR�RIUHFHU��
$KRUD� OH� EHQGLJR� D� -HV~V� SRU� HVWD� FUX]�� TXH�PH�KDFH� LQPHQVDPHQWH�
IHOL]�\�OH�GLJR�FRQ�IUHFXHQFLD��UHQRYDQGR�PL�RIUHQGD��$TXt�HVWR\��6HxRU��
VL�HV�QHFHVDULR�TXH�\R�GHVDSDUH]FD����$TXt�HVWR\��6HxRU��VL�HV�QHFHVD�
ULR�GDUWH�PL�YLGD�ItVLFD����$TXt�HVWR\��6HxRU��SDUD�GDUWH�WDPELpQ�PL�YLGD�
HQ�HO� FRQYHQWR����6L�7~�TXLHUHV��),$7��(VWR\�GLVSXHVWD�D� OD� LQPRODFLyQ�
GH� WRGR�Pt�VHU��$TXt�HVWR\��6HxRU��PH�RIUH]FR�SRU�PLV�KHUPDQDV��SRU�
ORV�VDFHUGRWHV��SRU�WRGR�OR�TXH�7~�TXLHUDV��$0(1� 

��-�8Q�GtD�IXL�D�FRPXOJDU�\�HO�VDFHUGRWH�PH�GLR�XQD�KRVWLD�D� OD�TXH�
IDOWDED�XQ�SHGDFLWR�\��GH� UHSHQWH��VHQWt�VX�YR]�HQ�PL�FRUD]yQ�TXH�PH�
GHFtD��¢4XLHUHV�VHU�HVH�SHGDFLWR�TXH�IDOWD�SDUD�VHU�XQD�VROD�KRVWLD�FRQ�
PLJR"�&XDQGR�SLHQVR�HQ�HVWR��PH� VLHQWR� OOHQD�GH� WHUQXUD� \� DJUDGHFL�
PLHQWR�SRU�VX�OODPDGD�\��D�OD�YH]��GH�FRQIXVLyQ�DO�SHQVDU�TXH�QR�OR�KH�
VDELGR�FXPSOLU�ELHQ��6LQ�HPEDUJR��WHQJR�OD�LOXVLyQ�GH�VHU�XQD�KRVWLD�FRQ�
-HV~V��XQD�YtFWLPD�GH�VX�$PRU�\�PH�JXVWD�UHSHWLUOH��0H�DEDQGRQR�D�7L�
FRPR�SHTXHxD�KRVWLD��FRPR�YtFWLPD�SDUD�DODEDQ]D�GHO�3DGUH��<�Vp�TXH�
-HV~V�QR�PH�YD�D�IDOODU�\�PH�GDUi�VX�DOHJUtD�\�DPRU�MXQWR�FRQ�VX�GRORU�� 

���-�6LHPSUH� UHQXHYR�PL�HQWUHJD�FRPR�YtFWLPD�D�PL�TXHULGR�-HV~V��
6HU�YtFWLPD�GH�VX�&RUD]yQ�\�GH�VX�$PRU�HV�PL�PD\RU�DOHJUtD��4XLHUR�
FRQVRODU�D�VX�'LYLQR�&RUD]yQ�FRQ�WRGR�PL�DPRU�\�PL�WRWDO�GRQDFLyQ��-H�
V~V� GHEH� VHU�PX\� TXHULGR� \� PX\� DPDGR�� 'LOH� D� WRGRV� TXH� -HV~V� HV�
EXHQR��0X\�EXHQR��4XH�(O�HV�XQ�PDUDYLOORVR�DPLJR��TXH�QR� OH� WHQJDQ�



/$�9,'$�&217(03/$7,9$�        �� 

PLHGR�GH�HQWUHJDUVH�D�-HV~V��SLHQVDQ�TXH�GDUVH�D�-HV~V�OHV�YD�D�WUDHU�
PXFKR�VXIULPLHQWR��3HUR�TXLHQ�VH�HQWUHJD�D�-HV~V�WLHQH�VXIULPLHQWR�FR�
PR� WRGR�HO�PXQGR�\��HQ�FDPELR�� WLHQH�XQD�DOHJUtD�\�XQD� IHOLFLGDG�TXH�
VyOR�(O�QRV�SXHGH�GDU�� 

0XFKDV� SHUVRQDV� GLFHQ� TXH� DPDQ� D� -HV~V�� SHUR� QXQFD� OR� DPDUiQ�
SOHQDPHQWH�VL�QR�VH�HQWUHJDQ�D�(O�VLQ�FRQGLFLRQHV�\�FRQ� OD�DOHJUtD�GH�
GHMDUVH� OOHYDU�SRU�(O�D�GRQGH�(O�TXLHUD��VLQ�SUHJXQWDU��VLQR�VLHPSUH�GL�
FLpQGROH��+iJDVH�HQ�Pt� WX� VDQWD� YROXQWDG��(VWR�HV� YLYLU� HQ�SOHQLWXG� OD�
FRQVDJUDFLyQ�UHOLJLRVD�� 

25(026�325�/26�6$&(5'27(6� 

(O�VDFHUGRFLR�HV�HO�UHJDOR�PiV�JUDQGH�TXH�-HV~V�QRV�GHMy�FRPR�WHV�
WDPHQWR� HQ� OD� 8OWLPD� &HQD�� 6LQ� VDFHUGRWHV� QR� SRGUtD� KDFHUVH� DPLJR�
FHUFDQR� \� SUHVHQWH�HQWUH� QRVRWURV� HQ� OD�(XFDULVWtD�� VLQ� VDFHUGRWHV� QR�
H[LVWLUtD�OD�,JOHVLD�WDO�FRPR�(O�OD�IXQGy��VLQ�VDFHUGRWHV�HO�PXQGR�PRULUtD�
GH�IUtR�HVSLULWXDO��KDEUtD�XQ�YDFtR�\�VHJXUDPHQWH�KDFH�WLHPSR�TXH�OD�WLH�
UUD�KDEUtD�GHVDSDUHFLGR�SRU� OD�PDOGDG�GH� ORV�KRPEUHV��3HUR�&ULVWR�VL�
JXH�DFWXDQGR�HQ� OD� WLHUUD�D� WUDYpV�GH�VXV�PLQLVWURV�\�GHVHD�TXH�VHDQ�
VDQWRV��<D�OR�GHFtD�XQ�JUDQ�VDQWR���¢9LQLVWH�D�VHU�VDQWR�R�QR"�6L�YLQLVWH��
¢SRU�TXp�QR"�<�VL�QR��¢SRU�TXp�YLQLVWH"�� 

2WUR�JUDQ�VDQWR�GHFtD�� ³�D�VDQWD�PLVD�YDOH� WDQWR�TXH��VL� OR�VXSLpUD�
PRV��PRULUtDPRV�GH�DOHJUtD���6HU�VDFHUGRWH�HV�DOJR�WDQ�JUDQGH�TXH�KDV�
WD�ORV�iQJHOHV�VH�TXHGDQ�DGPLUDGRV�GH�VX�GLJQLGDG��3DUD�Pt��SHUVRQDO�
PHQWH��PL�YLGD�VDFHUGRWDO�HQ�WDQWR�WLHQH�VHQWLGR�HQ�FXDQWR�FHOHEUR�\�YL�
YR�FDGD�GtD� OD�VDQWD�PLVD��6LQ� OD�PLVD�GLDULD��PL�YLGD� OD�VHQWLUtD�YDFtD��
3RU�HVR��OD�FHOHEUDFLyQ�HXFDUtVWLFD�GLDULD�\�YLYLU�OD�PLVD�GH�PL�YLGD��RIUH�
FLpQGRPH�FRQVWDQWHPHQWH�FRQ�-HV~V�DO�3DGUH�SRU�OD�VDOYDFLyQ�GHO�PXQ�
GR��HVSHFLDOPHQWH�GH�ORV�KLMRV�HVSLULWXDOHV�TXH�(O�PH�KD�HQFRPHQGDGR��
HV�OR�TXH�GD�VHQWLGR�D�PL�YLGD�\�OD�OOHQD�GH�YDORU�� 

3HUR�FXiQWRV�VDFHUGRWHV�PHGLRFUHV��TXH�VyOR�SLHQVDQ�HQ�HO�GLQHUR��
HQ�VX�RUJXOOR��HQ�VX�FRPRGLGDG�\�WUDWDQ�GH�YLYLU�DO�HVWLOR�GHO�PXQGR��$O�
JXLHQ� KD� GLFKR� TXH� HO� PXQGR� HVWi� PDO�� SRUTXH� ORV� VDFHUGRWHV� HVWiQ�
PDO��3RU�HVR��RMDOD�TXH�PXFKDV�UHOLJLRVDV�FRQWHPSODWLYDV�SXHGDQ�GHFLU�
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FRPR�6WD��7HUHVLWD���<R�KH�YHQLGR�DO�FRQYHQWR�SDUD�VDOYDU�DOPDV�\��VR�
EUH�WRGR��SDUD�URJDU�SRU�ORV�VDFHUGRWHV���-HV~V�QHFHVLWD�PXFKDV�DOPDV�
YtFWLPDV� SRU� ORV� VDFHUGRWHV�� 25(026�� 25(026�� 25(026� SRU� ORV�
VDFHUGRWHV�SDUD�TXH�VHDQ�VDQWRV�� 

7(67,021,26� 

��-�(O���GH�-XQLR�GH�������GHVSXpV�GH�PXFKR�SHGtUPHOR�HO�6HxRU�\�
\R�QR�GDUOH�XQ�6,��HQ�OD�QRFKH��QR�Vp�VL�GHVSLHUWD�R�GRUPLGD��PH�SDUHFLy�
YHU� DOJR� TXH�PH�KL]R� HVWUHPHFHU��7H� FRQWDUp��(O� GHVHR�GH�RIUHFHU�PL�
YLGD�SRU�ORV�6$&(5'27(6�HUD�SDUD�Pt�FRPR�XQD�VRPEUD�GH�OD�TXH�QR�
SRGtD�GHVKDFHUPH��SHUR�QR�PH�GHFLGtD��+DVWD�TXH�(O��FDQVDGR�GH�HV�
SHUDU��PH�WLUy�FRPR�D�6DXOR�\�PH�KL]R�FDHU�GH�Pt�PLVPD��6Rxp�R�QR�Vp�
TXp�IXH�DTXHOOR��0H�SDUHFLy�YHU�TXH�XQ�6$&(5'27(��PLUiQGRPH�FRQ�
ORV�RMRV�GHVRUELWDGRV�PH�GHFtD���3RU�WX�FXOSD��SRU�WX�FXOSD�PH�FRQGHQR�
���&RPR�XQ�UD\R�PH�WLUp�GH�OD�FDPD�\�PH�RIUHFt�HQ�DTXHO�PRPHQWR�\�OH�
GL�PL�6t��1R�Vp�HO�WLHPSR�TXH�SDVp�GH�URGLOODV��SHUR�OD�OX]�GHO�GtD�PH�HQ�
FRQWUy�D�ORV�SLHV�GHO�FUXFLILMR�GH�PL�FHOGD��1R�VHQWtD�FDQVDQFLR�QL�PLHGR��
SHUR�Vt�OD�SD]�GH�KDEHU�GDGR�HO�6t�� 

(Q�DOJ~Q�PRPHQWR��PH�KH�GHVSLVWDGR�XQ�SRFR��SHUR�KR\�HV�DOJR�WDQ�
IXHUWH�TXH�QR�SXHGR�YLYLU�VLQ�HVH�6,��GDGR�DTXHOOD�QRFKH�\�TXH�SDUD�Pt�
IXH�HO�SULQFLSLR�GHO�GtD�GHO�$PRU�GH�-HV~V��0H�JXVWDUtD�JULWDU�D�PXFKDV�
DOPDV�FRQVDJUDGDV�\�GHFLUOHV��1R�WHQJiLV�PLHGR�GH�HQWUHJDURV�DO�$PRU��
HV�PXFKtVLPR�PiV� OR�TXH�VH� UHFLEH��(O�QR�VH�GHMD�JDQDU�HQ�JHQHURVL�
GDG��\�¢TXp�SRGHPRV�GDU�TXH�QR�VHD�GDGR�SRU�(O"�7H�PDQGR�OD�IyUPXOD�
HVSRQWiQHD�TXH�GLFH�� �6,��-(686�0,2��&8$1'2�48,(5$6��/2�48(�
48,(5$6�<�&202�48,(5$6���7~��6HxRU�� WLHQHV�GHUHFKR�D�H[LJLUPH��
$XPHQWD�ODV�OXFKDV�GH�PL�DOPD��GHVWUR]D�PL�FXHUSR��0LV�RMRV�HVWiQ�GLV�
SXHVWRV�D�FHUUDUVH�SDUD�TXH�HOORV��ORV�VDFHUGRWHV��YHDQ�FODURV�WXV�FDPL�
QRV��0LV�ODELRV�SDUD� 

TXH�HOORV�GLIXQGDQ� WX�3DODEUD��0LV�PDQRV�SDUD�TXH�HOORV�HOHYHQ� ODV�
VX\DV�SDUD�EHQGHFLU��EDXWL]DU�\�SHUGRQDU��0LV�SLHV�SDUD�TXH�HOORV�FRUUDQ�
WUDV�ODV�DOPDV�SHUGLGDV��0L�FRUD]yQ�SDUD�TXH�HOORV�WH�DPHQ�FRQ�ORFXUD��
3HUR�GDPH�HO�YLYLU�FRQ�WX�PLVPR�&RUD]yQ�SDUD�SRGHU�VHJXLU�PHUHFLHQGR�
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SDUD�HOORV��$Vt��VLQ�UHFRPSHQVDV��VLQ�GHVFDQVR��325�$025�� 

'H�HVWR�KDFH�\D� WUHLQWD�DxRV�\�VLHPSUH�KD�VLGR�HO� LGHDO�GH�PL�YLGD��
+R\�\D�QR�HV�HO� LGHDO��HV�PL�YLGD�KHFKD�YLGD�\� OD�~QLFD� UD]yQ�GH�HOOD��
4XLVLHUD�WHQHU�VREUH�Pt�WRGDV�ODV�SHQDV��OXFKDV��DQJXVWLDV�\�'2/25(6�
GH�FDGD�XQR�GH�HOORV�\�DVt�VH� OR�SLGR�D�(O��<�WH�SXHGR�GHFLU�TXH�OR�KD�
WRPDGR� HQ� VHULR�� 6XIUR� ItVLFD� \� PRUDOPHQWH�� SHUR� TXLVLHUD� VXIULU� PiV��
&XDQGR�PH�FXHVWD�\�PH�TXHMR��SDUD�WUDQTXLOL]DUPH�PH�EDVWD�HVWDU�XQRV�
FLQFR�PLQXWRV�GHODQWH�GH�(O�HQ�HO�&RUR�R�HQ�OD�FHOGD��D�OD�TXH�\R�OODPR�
PL�RUDWRULR�SDUWLFXODU���&XDQGR�HQWUR�HQ�HOOD�HV�FRPR�TXH�DOJR�HQ�PL�LQ�
WHULRU�VH�HQVDQFKD��HV�FRPR�UHVSLUDU�KRQGR����6yOR�(O����\�\R��(O�XQR�SD�
UD�HO�RWUR��/H�GLJR�PLO�ORFXUDV�\�OR�VLHQWR�PX\�GHQWUR�GH�Pt�� 

(V�HQ�HVWH�PL�SREUH�VHU�GRQGH�SXHGR�YHU�FODUDPHQWH� OD� IXQFLyQ�GH�
ORV�75(6�HQ�Pt��(V�FRPR�HQWUDU�HQ�XQ�JORER�GH�OX]�HQ�HO�TXH�\R�PLVPD�
PH�SLHUGR��(Q�(O�PH�VLHQWR�VXPHUJLGD��DQHJDGD��SHUGLGD�\�GH�VyOR�(O�
KDOODGD��(O�HV�PL�0RUDGD��(VWR�VyOR�VH�SRGUi�FRPSUHQGHU�HQ�OD�(7(5�
1,'$'��FXDQGR�HO�$PRU�OOHJXH�D�VX�SOHQLWXG�� 

��-�<R�VLHPSUH�KH�UH]DGR�SRU�ORV�VDFHUGRWHV��SHUR�D�ORV�SRFRV�PHVHV�
GH�KDFHU�PL�SURIHVLyQ�QRV�OOHJy�OD�QRWLFLD�GH�TXH�XQ�UHOLJLRVR�VDFHUGRWH��
PX\�FRQRFLGR�QXHVWUR��OR�KDEtD�DEDQGRQDGR�WRGR��$�SDUWLU�GH�DTXt��HP�
SHFp�D�VHQWLU�EDVWDQWH�LQTXLHWXG��<R�VDEtD�TXH�KD\�DOPDV�TXH�VH�HQWUH�
JDQ�FRPR�YtFWLPDV��SHUR�\R�HVWR\�PX\� OHMRV�GH�VHU�XQ�KpURH��6LQ�HP�
EDUJR��HO�6HxRU�WLHQH�VXV�FDPLQRV�SDUD�ORV�SREUHV�FRPR�\R�\�DVt�DO�SR�
FR� WLHPSR�YLQR�D�YHUPH�HO�VDFHUGRWH�TXH�PH�GLULJtD�DQWHV�GH�HQWUDU�DO�
PRQDVWHULR�\�PH�H[SOLFy�XQD�PDQHUD�VHQFLOOD�GH�RIUHFHUPH�SRU� ORV�VD�
FHUGRWHV��/D�0DGUH�PH�GLR�SHUPLVR�\� OR�KLFH��5HQXHYR�HVWH�PL�RIUHFL�
PLHQWR�WRGDV�ODV�ILHVWDV�GH�OD�9LUJHQ�\�KH�GHGLFDGR�WRGD�PL�YLGD�DO�6H�
xRU�SRU�OD�VDQWLILFDFLyQ�GH�ORV�VDFHUGRWHV�SRU�PHGLR�GH�0DUtD�� 

��-�'HVGH�PL�FRQYHUVLyQ��HO�6HxRU�PH�GLR�HO�DPRU�D�OD�FUX]��(O�GtD�GH�
PL�SURIHVLyQ�VROHPQH�PH�RIUHFt�FRPR�YtFWLPD�SRU�ORV�VDFHUGRWHV�\�HVWD�
IHFKD�PDUFy�PL�YLGD�SURIXQGDPHQWH��(VWXYH�HQIHUPD�PXFKRV�DxRV�SRU�
SHQDV� LQWHULRUHV� \� WUDEDMRV� GH� WRGD� VXHUWH�� SHUR� OR�PiV� LPSRUWDQWH� HV�
$0$5�PXFKR��VXIULU�SRU�DPRU�D�-HV~V�\�\R�PH�VLHQWR�IHOL]�GH�KDFHU�DOJR�
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SRU�VX�DPRU�HQ�EHQHILFLR�GH�ORV�VDFHUGRWHV�� 

��-�/RV�VDFHUGRWHV�VRQ�OD�SXSLOD�GH�PLV�RMRV��SXHV�HQWUHJXp�WRGD�PL�
YLGD�DO�6HxRU�SRU�HOORV�\�HV�SRU�HOORV�TXH�HVWR\�HQ�HO�PRQDVWHULR��<R�KH�
WHQLGR�YDULRV�RILFLRV�\�PH�JXVWD�WUDEDMDU�\�HVWDU�DFWLYD��3HUR�KDFH�XQRV�
GRV�DxRV��HO�%XHQ�'LRV�GHFLGLy�UHWLUDUPH�OD�OX]�GH�ORV�RMRV�\�GHVSHJDU�
PH�GH�WDQWDV�FRVDV�TXH�PH�JXVWDED�KDFHU��&RQILHVR�TXH�QR�IXH�SHTXH�
xR� VDFULILFLR�� DKRUD� KDJR� SRFDV� FRVDV�� SHUR�PH� JXVWD� HVWDU� RFXSDGD��
D\XGDQGR�D�PLV�KHUPDQDV�HQ�OR�TXH�SXHGR�\�WHQJR�PXFKR�WLHPSR�SDUD�
UH]DU��HVSHFLDOPHQWH�SRU� ORV�VDFHUGRWHV��(V�FRPR�XQD�JUDFLD�HVSHFLDO�
TXH� HO� 6HxRU�PH�KD�GDGR� \� VH� OR� DJUDGH]FR� LQPHQVDPHQWH��*UDFLDV��
6HxRU��SRU�WXV�VDFHUGRWHV�� 

��-�(O�DxR�������VLHQGR�WRGDYtD�QRYLFLD��KLFH�PL�FRQVDJUDFLyQ�\�GRQD�
FLyQ�DO�&RUD]yQ�GH�-HV~V�SRU� ORV�VDFHUGRWHV��/R�KLFH�FRQ�ODV�SDODEUDV�
TXH�-HV~V�OH�KDEtD�GLFWDGR�D�PL�PDHVWUD�GH�QRYLFLDV��DOPD�HQULTXHFLGD�
SRU�'LRV�FRQ�JUDFLDV�H[WUDRUGLQDULDV��HQWUH�HOODV�ORV�HVWLJPDV�GH�VX�SD�
VLyQ�� 

(O�&RUD]yQ�GH�-HV~V�VH�OH�UHYHODED�FRPR��3DUDtVR�GH�PDWHUQLGDG��\�
TXHUtD� TXH� WRGRV� OR� VDFHUGRWHV� IXHUDQ� �PDGUHV�� GH� ODV� DOPDV� \�SHGtD�
TXH�YLYLpUDPRV�HVD�PDWHUQLGDG�SRU�ORV�VDFHUGRWHV�TXH�QR�OR�YLYtDQ�� 

$Vt�PH�FRQVDJUp�D�-HV~V���2K�&RUD]yQ�DGRUDEOH�GH�-HV~V��TXH�HQ�WX�
LQHIDEOH�DPRU�TXLHUHV�UHQRYDU�HO�PXQGR��UHYHOiQGRQRV�OD�VXEOLPH�WHUQX�
UD�GH� WX�&RUD]yQ��$TXt�HVWR\�GLVSXHVWD�D� LQPRODUPH�D�7L� \�RIUHFHUPH�
SRU�OD�JUDQ�FDXVD�GH�ORV�VDFHUGRWHV�� 

&RPR�XQ�SHTXHxR�JUDQR�GH�WULJR��PH�ODQ]R�DO�VXUFR�GH�WX�KHULGD�GH�
DPRU�HQ� OD� WLHUUD� IHFXQGD�GH� WX�6DJUDGR�&RUD]yQ�SDUD�DOOt�PRULU� \�DVt�
GDU�YLGD�D�WXV�VDFHUGRWHV��2K��-HV~V��TXLHUR�DPDUWH�\�FRQVRODUWH��TXLHUR�
TXLWDU�GH�WX�&RUD]yQ�WRGDV�ODV�HVSLQDV�\�SODQWDUODV�HQ�PL�FRUD]yQ�SDUD�
TXH�PL�VDQJUH�XQLGD�D�OD�WX\D��VHD�YLGD�SDUD�HOORV�� 

2K��&RUD]yQ�GH�-HV~V��DFHSWD�PL�SHTXHxD�RIUHQGD�GH�$PRU�TXH� WH�
SUHVHQWR�SRU�PDQRV�GH�0DUtD��D�OD�TXH�W~�FRQVDJUDVWH�FRPR�PDGUH�GH�
WXV�SUHGLOHFWRV��'DPH�OD�SOHQLWXG�GH�WX�$PRU�SDUD�TXH�HQJHQGUH�SDUD�WL�
PXFKRV�VDFHUGRWHV�VDQWRV��TXH�VHSDQ�FRPXQLFDU�D�ODV�DOPDV�OD�IUHVFX�
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UD�\�HO�SHUIXPH�GH�WX�LQILQLWR�DPRU�\�GDPH�OD�JUDFLD�GH�VHU�PDGUH�GH�ODV�
DOPDV��SHUR�GH�ORV�VDFHUGRWHV�HQ�SDUWLFXODU�� 

��-�8Q�GtD�HVWDED�HQ�DGRUDFLyQ�GHODQWH�GHO�6DQWtVLPR�6DFUDPHQWR�\�
OORUp�GH�HPRFLyQ�HQ�VX�SUHVHQFLD��/R�DPDED�\�SHQVDED�HQ�ORV�VDFHUGR�
WHV��£&yPR�URJXp�SRU�HOORV��/H�SHGtD�D�PL�-HV~V�TXH�IXHUDQ�VDQWRV�� 

6LHPSUH�HVWR\�D�WX�ODGR�HVSLULWXDOPHQWH�SDUD�D\XGDUWH��WH�WHQJR�HQ�PL�
FRUD]yQ��HQ�HO� VDJUDULR�� EDMR�HO�PDQWR�GH� OD�0DGUH�GHO� FLHOR�SDUD�TXH�
HVWpV�VHJXUR��<D�VDEHV�TXH�PH�RIUHFt�YtFWLPD�HVSHFLDOPHQWH�SRU�YRVR�
WURV�\�QR�PH�DUUHSLHQWR��3DUD�Pt�HV�FRPR�XQD�QHFHVLGDG�LQWHULRU�\�XQD�
H[LJHQFLD�TXH�PH�LPSRQH�PL�DPRU�D�-HV~V��HO�6XPR�\�HWHUQR�6DFHUGR�
WH�� 

��-�+DFH�SRFRV�DxRV��FRQ�HO�SHUPLVR�GH�PL�FRQIHVRU��PH�RIUHFt�YtFWL�
PD� SRU� HO� 3DSD�� ORV� VDFHUGRWHV� \�PLV� IDPLOLDUHV�� $KRUD� QR� WHQJR�RWUR�
GHVHR�TXH�HO�GH�DOHJUDU�D�-HV~V��KDFLHQGR�FRQ�DPRU�VX�VDQWD�YROXQWDG��
'HVHR�TXH�WRGRV�DPHQ�D�-HV~V�\�VH�VDOYHQ�SDUD�SRVHHU�OD�IHOLFLGDG�GHO�
SDUDtVR�� 

7UDWR�GH�DVLVWLU�D�OD�VDQWD�PLVD�FRQ�PXFKD�IH��0H�RIUH]FR�FRQ�-HV~V�
DO�3DGUH�\�PH�HVIXHU]R�SRU�YLYLU�D� OR� ODUJR�GHO�GtD� ODV�~OWLPDV�SDODEUDV�
GH� OD� FRQVDJUDFLyQ�� ³+DFHG�HVWR�HQ�FRQPHPRUDFLyQ�PtD���(VWDV�SDOD�
EUDV�PH�UHFXHUGDQ�OD�YLGD�GH�-HV~V�HQ�PHGLR�GH�ORV�KRPEUHV��HQ�HVSH�
FLDO� VX�3DVLyQ��VX�0XHUWH�\�5HVXUUHFFLyQ��7RGR�HVWR�PH�D\XGD�D�YLYLU�
PHMRU�PL�SHTXHxD�SDUWH� GH� VXIULPLHQWR�� XQLGD�DO�PLVWHULR� GHO� VDFULILFLR�
HXFDUtVWLFR�� 

(Q�QXHVWUD�&RPXQLGDG�KHPRV�DFRUGDGR�KDFHU�XQD��&UX]DGD�GH�2UD�
FLyQ�� \� HO� RIUHFLPLHQWR� GH� QRVRWUDV�PLVPDV� SRU� WRGRV� ORV� VDFHUGRWHV��
6HQWLPRV�PXFKR�OD�H[LJHQFLD�GH�QXHVWUD�YRFDFLyQ�GH�DEDUFDU�FRQ�HO�FR�
UD]yQ� HO� PXQGR� HQWHUR� \� HVSHFLDOPHQWH� D� ORV� VDFHUGRWHV�� 9LYDPRV�
VLHPSUH�XQLGRV�HQ�HO�&RUD]yQ�GH�-HV~V�DO�SLH�GHO�VDJUDULR�� 

��-�1DFt�HQ�$OHPDQLD�HQ�XQ� IDPLOLD�SURWHVWDQWH�\�HVWXGLp�3VLFRORJtD�
HQ�OD�8QLYHUVLGDG�GH�+DPEXUJR��%XVFDED�OD�YHUGDG�HQ�ORV�HVWXGLRV��HQ�
PHGLWDFLRQHV�RULHQWDOHV��HQ�HO�\RJD��FRQ�D\XQRV��HWF��3RU�ILQ��&ULVWR�VH�
PH�UHYHOy�FRPR�HO�&DPLQR��OD�9HUGDG�\�OD�9LGD�\�HQWHQGt�TXH�GHEtD�GH�
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MDU�PL�SDtV�H�LU�D�RWUR��GRQGH�PH�HVSHUDED�FRQ�XQD�PLVLyQ��'XUDQWH�GRV�
DxRV�HVWXYH�FRQ�XQDV�UHOLJLRVDV�GHGLFDGDV�DO�FXLGDGR�GH�LQYiOLGRV��DQ�
FLDQRV��HWF��$OOt�PH�FRQYHUWt�\�PH�DGKHUt�D�OD�IH�FDWyOLFD�� 

�'HVSXpV��VHJXt�XQRV�FXUVRV�GH�WHRORJtD�\�HO����LQJUHVp�HQ�HVWH�PR�
QDVWHULR��(Q�OD�)LHVWD�GH�3HQWHFRVWpV�GHO����KLFH�PLV�SULPHURV�YRWRV�\�
HO���GH�-XQLR�GH�������PL�SURIHVLyQ�VROHPQH��6RPRV����GRV� WLHQHQ����
DxRV�\�FXDWUR�PiV�GH�����\R�WHQJR�����<�PH�VLHQWR�IHOL]�GH�SRGHU�D\X�
GDUODV��0H�GHGLFR� FDVL� WRGR�HO� WLHPSR�D� SLQWDU� HQ� WHOD�� HV�PL� SULQFLSDO�
WUDEDMR�� 

$PR�PXFKtVLPR�D�-HV~V�\�PH�JXVWD�SDVDUPH�KRUDV�HQWHUDV�FRQ�(O�
HQ�HO�6DQWtVLPR�6DFUDPHQWR��(VWR\�FRQVDJUDGD�D�(O�FRPR�YtFWLPD�SRU�
ORV�VDFHUGRWHV�\�OD�XQLGDG�GH�OD�,JOHVLD��\�PH�VLHQWR�FRQWHQWD�GH�KDFHU�
DOJR�SRU�-HV~V�� 

��-�+DFH�EDVWDQWHV�DxRV�VHQWt�PX\�IXHUWH�\�YLYD�OD�QHFHVLGDG�GH�RIUH�
FHUPH�YtFWLPD�DO�6HxRU�SRU�ORV�VDFHUGRWHV��0L�GLUHFWRU�HVSLULWXDO�OR�DSUR�
Ey�\�IXH�pO�PLVPR�TXLHQ�SUHVHQWy�PL�RIUHQGD�HQ�XQD�HXFDULVWtD��0L�GH�
VHR�HVWDED�HVFULWR�HQ�XQ�SDSHOLWR��TXH�FRORFy�GHEDMR�GH�OD�SDWHQD�� 

8Q�GtD�GH�LQWLPLGDG�FRQ�-HV~V��OH�SUHJXQWp�FXiO�HUD�VX�PD\RU�GRORU��\�
PH�UHVSRQGLy��/$�,1),'(/,'$'�'(�$/*8126�6$&(5'27(6��'HVGH�
HQWRQFHV��OD�HQWUHJD�GH�PL�YLGD�HVWi�HQ�IXQFLyQ�GH�HVD�PLVLyQ�HVSHFtIL�
FD��ORV�VDFHUGRWHV��HVSHFLDOPHQWH�FXDQGR�ORV�FRQR]FR�R�WHQJR�FRQWDFWR�
FRQ�HOORV�� 

���-�0H�KH�FRQVDJUDGR�D�-HV~V�YtFWLPD�SRU� ORV�VDFHUGRWHV��/RV�VD�
FHUGRWHV�VRLV�PL�GHELOLGDG��\�TXH�-HV~V�PH�SXHGD�DFHSWDU�FRPR�YtFWLPD�
SRU�YRVRWURV�HV�OD�JUDQ�LOXVLyQ�GH�PL�YLGD��TXH�WRGRV�ORV�GtDV�SUHVHQWR�D�
'LRV�HQ�OD�(XFDULVWtD��&XDQGR�HO�VDFHUGRWH�HOHYD�HO�FiOL]�\�OR�PDQWLHQH�
XQRV�VHJXQGRV�HQ�DOWR��HQ�PHGLR�GH�HVH�VLOHQFLR�VREUHFRJHGRU��-HV~V�
PH�LPSXOVD�D�RIUHFHUOH�WRGD�OD�VDQJUH�GH�PLV�YHQDV�SDUD�TXH�VH�PH]FOH�
FRQ�OD�VX\D�HQ�HO�FiOL]�\�DVt�VXED�DO�3DGUH�SDUD�TXH�VH�GHUUDPH�VREUH�
ORV� FRUD]RQHV�GH� ORV�VDFHUGRWHV� \�DVt� HOORV� WHQJDQ� IXHU]D�SDUD� VHJXLU�
VLHPSUH�DO�ODGR�GH�'LRV�� 

2IUpFHPH� WRGRV� ORV�GtDV�HQ� OD�PLVD�FRPR�YtFWLPD�SRU�PHGLR�GH� WXV�
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PDQRV�\�DVt��XQLGRV�D�WRGDV�ODV�DOPDV�YtFWLPDV��SRGDPRV�IRUPDU�XQ�UD�
PLOOHWH�GH�DPRU�D�-HV~V�FRPR�UHSDUDFLyQ�GH�ODV�RIHQVDV�TXH�UHFLEH�HQ�
OD�(XFDULVWtD�\�HVSHFLDOPHQWH�GH�ORV�VDFHUGRWHV�LQILHOHV�� 

���-�$�YHFHV��VLHQWR�HO�OODPDGR�D�RIUHFHUPH�YtFWLPD�SRU�ORV�VDFHUGR�
WHV�FRPR�XQD�GXOFH�V~SOLFD�GH�-HV~V�TXH�QR�SXHGR�UHVLVWLU�\�PH�KDFH�
OORUDU��$OJXQDV�YHFHV��HV�FRPR�XQD�IXHU]D�DYDVDOODGRUD�TXH�PH�HPSXMD�
D�KDFHUOR��7HQJR�HO�SUHVHQWLPLHQWR�GH�TXH�VL�QR�VR\�ILHO�D�HVWD�OODPDGD�
GH�-HV~V��OH�YR\�D�GHIUDXGDU�HQ�OR�TXH�HVSHUD�GH�Pt�� 

3RU�DKRUD� WHQJR�HO�SHUPLVR�GH�QXHVWUD�0DGUH��SHUR�HO� FRQIHVRU�PH�
KD�GLFKR�TXH�HVSHUH�XQ�SRFR��(VSHUDUp�\�REHGHFHUp��WDO�YH]�-HV~V�DVt�
OR�TXLHUD��3HUR�\R�VLHQWR�DQVLDV�GH�HQWUHJDUOH�WRGR�PL�DPRU�SRU�ORV�VD�
FHUGRWHV��SRU� ODV�DOPDV�\�SRU�WRGR�OR�TXH�(O�TXLHUD��DXQTXH�WHQJD�TXH�
VHU�WULWXUDGD�SRU�HO�GRORU��<R�FRQItR�HQ�-HV~V�\�PH�DEDQGRQR�HQ�VXV�PD�
QRV�� 

/$�0,6$�&260,&$� 

(O�FLHOR�\�OD�WLHUUD�GH�DODEDQ��6HxRU��\�PL�HVStULWX�WH�FDQWD�DJUDGHFLGR��
3RU� HVR�� HQ� HVWH� QXHYR� DPDQHFHU� GH� HVWH� GtD�PiV� GH� OD� KLVWRULD� GHO�
PXQGR��HOHYR�PLV�PDQRV�KDFLD�7L��6HxRU��\�WH�RIUH]FR�VREUH�HO�DOWDU�GH�
OD�WLHUUD�OD�PLVD�GHO�PXQGR�� 

0L�PLVD��FDGD�PLVD��HV�OD�PLVD�GHO�PXQGR��SRUTXH�HV�OD�PLVD�GH�-H�
V~V��TXH�VLJXH�RIUHFLpQGRVH�DO�3DGUH�HQ�FDGD�LQVWDQWH�SRU�OD�VDOYDFLyQ�
GHO�PXQGR��(V�XQD�PLVD�FyVPLFD��SRUTXH�DEDUFD�D�WRGD�OD�KXPDQLGDG�\�
D�WRGR�HO�XQLYHUVR�\�VH�H[WLHQGH�D�WRGRV�ORV�WLHPSRV�\�OXJDUHV��'HVGH�HO� 

SULPHU�KRPEUH�KDVWD�HO�~OWLPR��GHVGH�OD�SULPHUD�SDUWtFXOD�FUHDGD�KDV�
WD�OD�~OWLPD��GHVGH�HVWH�OXJDU�HQ�TXH�PH�HQFXHQWUR�KDVWD�HO�PiV�UHPRWR�
OXJDU�GHO�XQLYHUVR�� 

0L�PLVD��FDGD�PLVD��HV�WDQ�YDOLRVD�TXH�WLHQH�YDORU�LQILQLWR�\�VH�SURORQ�
JD�SRU� OD�HWHUQLGDG��(V�HWHUQD��SRUTXH�HV� OD�PLVD�GH�-HV~V�\�-HV~V�HV�
HWHUQR�\�HQ�OD�PHGLGD�HQ�TXH�\R�PH�LGHQWLILTXH�FRQ�(O�HQ�FDGD�PLVD��PH�
SURORQJDUp�HQ�OD�HWHUQLGDG�GH�-HV~V�\�VHUp�VDFHUGRWH�HWHUQDPHQWH�� 

2K�'LRV�PtR��HQ�HVWH�PRPHQWR�� FRPR�VDFHUGRWH�� FRPR�RWUR� -HV~V��
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TXLHUR�RIUHFHUWH�HO�GRORU�\�HO�VXIULPLHQWR�GH�WRGD�OD�KXPDQLGDG��VXV�SH�
FDGRV��DOHJUtDV�\�HVSHUDQ]DV��TXLHUR� OLPSLDU� OD� WLHUUD�FRQ� OD�VDQJUH�GH�
-HV~V� \� RIUHFpUWHOD� OLPSLD� \� EULOODQWH� GH� OX]�� 4XLHUR� EHQGHFLUOD� FRQ� WX�
$PRU�GLYLQR�SDUD�TXH�OD�UHFLEDV�FRQ�DJUDGR�\�OH�GHV�WX�SHUGyQ��4XLHUR��
3DGUH�VDQWR��RIUHFHUWH�HO�$PRU�\�OD�VDQJUH�GH�-HV~V�SDUD�FRQVRODUWH�GH�
WDQWRV�SHFDGRV��HJRtVPRV�\�RVFXULGDG�TXH�H[LVWH�HQ�HO�PXQGR�� 

4XLHUR�RIUHFHUWH�OD�&UHDFLyQ�FRQ�VXV�SODQWDV��DQLPDOHV�\�FRVDV�EHOODV�
SDUD� TXH� WH� DODEHQ� \� EHQGLJDQ� WX� QRPEUH�� GHVGH� HO� KXPLOGH� SDMDULWR�
KDVWD�ODV�PiV�JUDQGHV�HVWUHOODV��GHVGH�HO�SHTXHxR�iWRPR�KDVWD�ODV�PiV�
JUDQGHV�JDOD[LDV��7RGR� WH� OR�RIUH]FR��3DGUH��FRQ�-HV~V�SRU�HO�(VStULWX�
6DQWR�\�SRU�PDQRV�GH�0DUtD�� 

<�DKRUD�TXLHUR�FRQVDJUDUWH�PL�YLGD�HQWHUD�SDUD�TXH�VHD�XQD�ODPSDUL�
WD�HWHUQD�DQWH�WX�WURQR��XQD�KRVWLD�KXPLOGH�SDUD�WX�JORULD��XQD�SHTXHxD�
YtFWLPD�GH�-HV~V��9HQ��(VStULWX�6DQWR��\�WUDQVIyUPDPH�HQ�-HV~V�HQ�FD�
GD�PLVD��TXH�VHD�VDFHUGRWH�HQ�SOHQLWXG��TXH�FDGD�PLVD�TXH�FHOHEUH�VHD�
XQD�PLVD�FyVPLFD��TXH�DEDUTXH�D�OD�+XPDQLGDG�HQWHUD�\�D�WRGR�HO�8QL�
YHUVR�� 

4XH�KDJD�GH�PL�YLGD�XQD�PLVD�FRQVWDQWH�\�WH�RIUH]FD�HO�SDQ�\�HO�YLQR�
GH�PL� WUDEDMR�� GH�PL� GRORU�� GH�PLV� HVSHUDQ]DV�� SHFDGRV�� DOHJUtDV�� HQ�
XQLyQ�FRQ�WRGD�OD�+XPDQLGDG�\�FRQ�WRGD�OD�&UHDFLyQ��5HFLEH��3DGUH��OD�
PLVD�GH�PL�YLGD�\�OD�PLVD�FyVPLFD�GH�FDGD�HXFDULVWtD��� 

25$&,21� 

3$5$�&216$*5$56(�9,&7,0$�325�/26�6$&(5'27(6� 

6DQWtVLPD�7ULQLGDG��3DGUH��+LMR�\�(VStULWX�6DQWR��3RVWUDGD�DQWH�YXHV�
WUD�SUHVHQFLD�VREHUDQD�GHODQWH�GHO�6DQWtVLPR�6DFUDPHQWR�GHO�DOWDU�\�HQ�
SUHVHQFLD�GH�PL�0DGUH�6DQWtVLPD��GH�PL�iQJHO�GH�OD�JXDUGD��GH�VDQ�-R�
Vp�\�GH�WRGRV�ORV�VDQWRV�\�iQJHOHV�GHO�8QLYHUVR��WH�SLGR�KXPLOGHPHQWH�
TXH�DFHSWHV�PL�YLGD�FRPR�YtFWLPD�GH�$PRU�SRU�OD�VDOYDFLyQ�\�VDQWLILFD�
FLyQ�GH�ORV�6DFHUGRWHV�\�TXH�HVWD�PL�RIUHQGD�OOHJXH�WDPELpQ�D�WRGRV�ORV�
TXH�WRGDYtD�VXIUHQ�HQ�HO�SXUJDWRULR�� 

<��D�OD�YH]��WH�SLGR��PL�DPDGR�-HV~V��HVSRVR�GH�PL�DOPD��TXH�SRU�HO�
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SRGHU�GHO�(VStULWX�6DQWR�\�SDUD�JORULD�GH�QXHVWUR�3DGUH�&HOHVWLDO�\�FRQ�
OD�LQWHUFHVLyQ�GH�0DUtD��QXHVWUD�0DGUH��PH�FRQFHGDV�OD�JUDFLD�GH�HVWDU�
SUHVHQWH�HVSLULWXDOPHQWH�FRQWLJR�HQ�WRGDV�ODV�PLVDV�TXH�VH�FHOHEUHQ�HQ�
HO�PXQGR�\�HQ�WRGRV�ORV�VDJUDULRV�GH�OD�WLHUUD�GH�PRGR�TXH�PL�YLGD�VHD�
WRGD�XQ�KRORFDXVWR�GH�$PRU�SDUD�DODEDQ]D�GH�WX�JORULD��$0(1���� 

(/�6(f25�/$6�1(&(6,7$� 

(O�6HxRU�ODV�QHFHVLWD�D�FDGD�XQD�VLQ�H[FHSFLyQ��1R�LPSRUWD�TXH�VHDQ�
SREUHV�� HQIHUPDV� R� LJQRUDQWHV�� (O� \D� OR� VDEH�� 6yOR� TXLHUH� VX� $025��
(VFXFKHPRV� HO� PHQVDMH� GH� -HV~V� D� XQD� UHOLJLRVD� FRQWHPSODWLYD�� �<R�
GHVHR�$025��$025��$025��<R�WH�DPR�FRQ�DPRU�FHORVR�\�QR�DGPLWR�
ULYDOHV��<R�GHVHR�TXH�VHDV�WRWDOPHQWH�PtD�\�TXH�WRGR�OR�TXH�KDFHV�VHD�
SDUD�Pt� <R� TXLHUR� TXH�PH� DGRUHV� \� YLYDV� SDUD�Pt�� UHVSLUHV� SDUD�Pt��
DPHV�SRU�Pt��UtDV�SRU�Pt��WH�LQPROHV�D�WL�PLVPD�SRU�Pt��+D]OR�WRGR�SRU�
Pt��<R�TXLHUR�FRQVXPLUWH�HQ�HO�IXHJR�GLYLQR�GH�PL�$025��� 

<�XQD�GH�HOODV�UHVSRQGtD���4XLHUR�VHU�OD�ILGHOLGDG�SHUVRQLILFDGD��GDU�
PH�VLQ�PHGLGD�� VLQ� WUDLFLRQHV�VLQ�PLHGRV�� VLQ�HVSHUDU� UHFRPSHQVD��0L�
VHU�YLEUD�GH�$025�SRU�(O��TXLHUR�GDUPH�WRWDOPHQWH�D�(O��TXLHUR�\D�SDUWLU�
SDUD� HVWDU� VLHPSUH� FRQ� (O� VLQ� GLVWUDFFLRQHV�� VLQ� UXLGRV�� 3$5$� 6,(0�
35(��� 

1R�ROYLGHQ�TXH�GH�VX�JHQHURVLGDG�GHSHQGH�OD�VDOYDFLyQ�GH�PXFKDV�
DOPDV�\�HVWR�HV�DOJR�PX\�VHULR��QR�HV�FRVD�GH�MXHJR��1R�SRGHPRV�VDO�
YDUQRV�VRORV��1R�VRPRV�LVODV��6RPRV�SDGUHV�GH�ODV�DOPDV��4Xp�WULVWH]D��
VL�XQ�GtD��DOJXLHQ�GH�ORV�TXH�'LRV�QRV�KD�HQFRPHQGDGR��QRV�GLMHUD��3RU�
WX�FXOSD��SRU�WX�FXOSD�PH�FRQGHQR��¢<�VL�IXHUD�XQ�VDFHUGRWH��TXH�DUUDV�
WUD�FRQVLJR�D�RWUDV�PXFKDV�DOPDV"�¢1RV�SRGHPRV� LPDJLQDU� LU�DO�FLHOR�
VLQ�ORV�VHUHV�PiV�TXHULGRV�GH�QXHVWUD�IDPLOLD"� 

6L�DOJXLHQ�VH�FRQGHQD��TXH�VHD�SRU�VX�SURSLD�\�H[FOXVLYD�UHVSRQVDEL�
OLGDG��SHUR�QR�SRU�QR�KDEHUOD�D\XGDGR�OR�VXILFLHQWH��¢1RV�GDUQRV�FXHQWD�
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