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$SUHQGLHQGR�D�DPDU�D�'LRV 
 
+DFH�XQRV�GtDV��VH�DFHUFD�D�Pt�XQ�MRYHQ�HVWXGLDQWH�XQLYHUVLWDULR�FRQ�
XQD�VHULH�GH�LQTXLHWXGHV�HVSLULWXDOHV��TXHUtD�DFHUFDUVH�D�'LRV�PiV�\�
TXHUtD� XQDV� UHFRPHQGDFLRQHV� GH� SDUWH� GH� DOJXLHQ� TXH� OH� TXLVLHUD�
D\XGDU��<R�UHFRUGp�XQDV�SDODEUDV�TXH�KDEtD�RtGR�D�DOJXLHQ��KDFH�XQ�
EXHQ�UDWR��\�VH�ODV�IXL�H[SOLFDQGR��(VR�TXLHUR�KDFHU�DKRUD�GH�QXHYR��
SHQVDQGR�HQ�TXH�HVWR�WH�D\XGH�D�YLYLU�WX�YLGD�PiV�FHUFD�D�'LRV��SHQ�
VDQGR�HQ�TXH�VHDV�VLHPSUH�IHOL]�\�TXH�FXDQGR�PXHUDV�YD\DV�D�YLYLU�
HQ�HO�FLHOR�SDUD�VLHPSUH�FRQ�(O� 
  
/RV�KXPDQRV�SDUD�FRQVHJXLU�QRYLD�R�QRYLR��QRUPDOPHQWH��VHJXLPRV�
HO�VLJXLHQWH�FDPLQR��QRV�FRQRFHPRV��QRV�WUDWDPRV�\�FRQ�HOOR��FRQ�HVWH�
WUDWR��QRV�FRQRFHPRV�PHMRU��FRQRFHPRV�QXHVWURV�JXVWRV�\�ORV�GH�OD�
RWUD�SHUVRQD��FRQRFHPRV�OR�TXH�QR�QRV�JXVWD�\�OR�TXH�QR�OH�JXVWD�D�OD�
RWUD�SDUWH��YDPRV�FRQRFLHQGR�ODV�IRUWDOH]DV�\�ODV�GHELOLGDGHV�GH�DP�
ERV��TXH�QRV�KDFH�IHOLFHV�\�TXH�WULVWHV��TXH�FRPLGD��TXH�URSD��TXH�SD�
VDWLHPSRV�QRV�JXVWDQ«/XHJR«SRFR�D�SRFR�QRV�YDPRV�HQDPRUDQ�
GR�HO�XQR�GHO�RWUR�\�YLFHYHUVD��(VWDQGR�HQDPRUDGRV�QRV�VHQWLPRV�IHOL�
FHV�FRPSDUWLHQGR�WRGRV�ORV�PRPHQWRV�TXH�SRGDPRV��EXVFDPRV�OD�
FRPSDxtD�GHO�RWUR��VRPRV�IHOLFHV�FRPSDUWLHQGR�WRGR��JR]DPRV�VLP�
SOHPHQWH�PLUiQGRQRV�\�JR]DPRV�FRQ�PXFKDV�RWUDV�FRVDV�VHQFLOODV��
VLPSOHV�SXHV�WRGR�HVWi�FRPR�FXELHUWR�GH�HVR�TXH�VH�OODPD�DPRU�������� 
  
/RV�KXPDQRV�GHEHPRV�DPDU�D�'LRV�FRQ�HO�PLVPR�FXHUSR�\�FRQ�OD�
PLVPD�DOPD�FRQ�TXH�DPDPRV�D�ORV�KXPDQRV��3DUD�DPDU�D�'LRV�HO�
SULPHU�SDVR�HV�FRQRFHUQRV��1XHVWURV�SDGUHV��FXDQGR�VRPRV�QLxRV��
QRUPDOPHQWH��QRV�SUHVHQWDQ�D�'LRV��QRV�OOHYDQ�D�%DXWL]DU�\�eO�QRV�UH�
FLEH�FRQ�ORV�EUD]RV�DELHUWRV�FRPR�XQ�EXHQ�SDGUH�DPRURVR�\�QRV�UH�
JDOD�XQ�UHJDOR�TXH�GHEHPRV�FXLGDU�\�FRQVHUYDU�WRGD�OD�YLGD��QRV�UHJD�
OD�VX�JUDFLD��/D�JUDFLD�VDQWLILFDQWH�TXH�HV�XQD�SDUWLFLSDFLyQ�HQ�VX�YLGD��
QRV�KDFH�VXV�KLMRV�DGRSWLYRV��(VD�JUDFLD��VH�OODPD�JUDFLD�SRUTXH�HV�
JUDWLV��'LRV�QRV�OD�GD�SRU�TXH�QRV�TXLHUH�PXFKR��&RQ�HVD�JUDFLD�WHQH�
PRV�D\XGDV�SHUPDQHQWHV�SDUD�YLYLU�OD�YLGD�\�GD�YLGD�VREUHQDWXUDO�D�
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QXHVWUD�DOPD��&XDQGR�OD�HPEDUUDPRV�FRQ�HO�SHFDGR��SHUGHPRV�HVD�
JUDFLD��SHUR�eO�QRV�KD�GHMDGR�RWUDV�D\XGDV�SDUD�UHFXSHUDUOD�\�VHJXLU�
DGHODQWH��3DUD�UHFXSHUDUOD�QRV�GHMy�HO�VDFUDPHQWR�GH�OD�FRQIHVLyQ�R�
GH�OD�UHFRQFLOLDFLyQ��eO�QRV�SHUGRQD�\�VHJXLPRV�KDFLD�DGHODQWH�������� 
&RPR�\D�QRV�FRQRFHPRV��OR�TXH�VLJXH�HV�WUDWDUQRV�\�HVH�WUDWR�QRV�
OOHYD�D�LQWHUHVDUQRV�SRU�FRQRFHU�DO�RWUR�FDGD�YH]�PiV�\�PHMRU��8QD�
PX\�EXHQD�IRUPD�SDUD�FRQRFHU�D�-HV~V��D�VX�IDPLOLD��D�VX�YLGD��VXV�
JXVWRV��VX� WUDEDMR��VXV�DPLJRV�\�VXV�HQHPLJRV��HV�FRQRFLHQGR� ORV�
HYDQJHOLRV��SXHGH�VHU�OH\pQGRORV�HQ�XQ�OLEUR�X�R\pQGRORV�HQ�XQ�DXGLR�
OLEUR��7RGR�HVWR�KD�VLGR�HVFULWR�SRU�FXDWUR�HVFULWRUHV�IDPRVRV��0DWHR��
0DUFRV��/XFDV�\�-XDQ��7RGRV�FXHQWDQ�OD�PLVPD�YLGD�GH�-HV~V��SHUR�
FRQ�GHWDOOHV�GLIHUHQWHV��FDGD�XQR�HQ�IRUPD�PX\�HQULTXHFHGRUD��1RVR�
WURV�QRV�GHEHPRV�PHWHU�HQ�HVRV�UHODWRV�GHO�HYDQJHOLR��FRPR�RWURV�
SHUVRQDMHV�PiV��FRPR�HVRV�H[WUDV��TXH�QR�VRQ�LPSRUWDQWHV�HQ�OD�SH�
OtFXOD��FRPR�OR�VRQ�ORV�DFWRUHV�SULQFLSDOHV��(VWH�PHWHUQRV�HQ�HO�HYDQ�
JHOLR�XQRV���PLQXWRV� WRGRV� ORV�GtDV��QRV� OOHYD�D�FRQRFHU�FDGD�YH]�
PiV�D�-HV~V��\�HVWH��FRQRFHUOR��QRV�OOHYD�D�WUDWDUOR��D�WHQHUOR�PiV�FHU�
FD��D�DSUHQGHU�GH�VXV�HQVHxDQ]DV��GH�VX�YLGD�\�SRFR�D�SRFR�LU�KD�
FLHQGR�TXH�HVD�YLGD�QXHVWUD�VH�YD\D�SDUHFLHQGR�D�OD�GH�eO��6L�HVWR�OR�
KDFHPRV��ORV�TXH�QRV�YHDQ�DFWXDU�HQ�OD�YLGD��GLUiQ��HVWH�FRQRFH�OD�
YLGD�GH�-HV~V�������� 
  
&RPR�RFXUUH�HQ�QXHVWUD�YLGD��HO�FRQRFHU��LQGXFH�DO�WUDWR�\�HVH�WUDWR��
FRQ�HO�6HxRU��WLHQH�PXFKDV�IDFHWDV��+DFHU�RUDFLyQ��WHQHUOR�SUHVHQWH�
HQ�QXHVWUR�GLDULR�YLYLU��UHFLELUOR�HQ�OD�(XFDULVWtD��SHGLUOH�SHUGyQ�HQ�OD�
FRQIHVLyQ��YLVLWDUOR��HQ�IRUPD�SUHVHQFLDO�R�D�OD�GLVWDQFLD�FXDQGR�SDVD�
PRV�FHUFD�GH�XQ�VLWLR�HQ�GRQGH�VDEHPRV�TXH�KD\�XQ�VDJUDULR��YHUOR�
HQ�ORV�SREUHV��HQ�ORV�QHFHVLWDGRV��DFRUGDUQRV�GH�(O�FXiQGR�HVWHPRV�
FHUFD�GH�QLxRV��FHUFD�GH�HQIHUPRV�������� 
  
&XDQGR�WUDWDPRV�DO�6HxRU��OR�HPSH]DUHPRV�D�YHU�HQ�OD�QDWXUDOH]D��
KD\�WDQWDV�PDUDYLOODV�KHFKDV�SRU�pO�\�SRU�OD�PDQR�GHO�KRPEUH�D�TXLpQ�
GLR�OD�LQWHOLJHQFLD�SDUD�KDFHUODV��8QR�QR�SXHGH�LU�SRU�OD�FDOOH�FyPR�
YDQ�ORV�EXOWRV�GH�OD�EDVXUD�DEVROXWDPHQWH�LQHUWHV��KD\�VLWLRV�PX\�OLQ�



�    /8,6�)(51$1'2�9(/$648(=�*�� 

GRV�TXH� OH�D\XGDQ�D�XQR�D�HQWDEODU�FRQYHUVDFLyQ�FRQ�HVH�QXHVWUR�
JUDQ�$PLJR��-HV~V� 
  
(VH�WUDWR�D�'LRV�QRV�OOHYD�D�HQDPRUDUQRV�GH�eO��'H�SURQWR�QR�HQ�XQD�
IRUPD�VHQWLPHQWDO��/R�LPSRUWDQWH�QR�HV�TXH�QRV�SDUH]FDQ�³GLYLQRV �́�
FRPR�GLFHQ�ODV�VHxRUDV��ORV�RMLWRV�D]XOHV�GHO�QLxR�-HV~V��1R��SRVLEOH�
PHQWH�QRV�HQDPRUDUHPRV�GH�'LRV�VLQ�PXFKRV�VHQWLPLHQWRV��6L�HQ�
HVH� SURFHVR� 'LRV� QRV� GD� HVH� GXOFH� GH� ORV� VHQWLPLHQWRV�� EHQGLWRV�
VHDQ��SHUR�OR�QRUPDO�HV�TXH�QR�RFXUUD�DVt� 
  
6L�QRV�HQDPRUDPRV�GHO�6HxRU��VL�YHUGDGHUDPHQWH�OH�TXHUHPRV�EXV�
FDUHPRV�WHQHUOR�IHOL]��FXPSOLHQGR�VX�YROXQWDG�SDUD�QRVRWURV��eO�QRV�YD�
PRVWUDQGR��HQ�HVH�WUDWR�GH�3DGUH�D�KLMR��TXH�TXLHUH�GH�QRVRWURV�\�QR�
VRWURV�GHEHPRV�EXVFDU�OD�IRUPD�GH�KDFHU�HVR�OR�TXH�eO�TXLHUH�GH�QR�
VRWURV�������� 
  
6L�OH�DPDPRV�GH�YHUGDG��EXVFDUHPRV�VX�FRPSDxtD�HQ�OD�6DQWD�0L�
VD��(Q�HOOD�WHQGUHPRV�VX�SDODEUD�\�QRV�GDUi�XQ�DOLPHQWR�SDUD�OD�YLGD�
HWHUQD��VX�FXHUSR�\�VDQJUH��(VWH�SDQ�GH�FDGD�GtD�QRV�GDUi�QXHYDV�
IXHU]DV�SDUD�HVWDU�FDGD�YH]�PiV�FHUFD�GH�(O�SDUD�TXHUHUOR�PiV��SDUD�
FRQRFHUOR�PiV��3DUD�LU�D�OD�6DQWD�0LVD�GHEHPRV�WHQHU�XQDV�QRUPDV�
GH�HGXFDFLyQ�FRQ�HO�6HxRU��5HFRUGHPRV�TXH�OD�0LVD�HV�PiV�LPSRU�
WDQWH�TXH�FXDOTXLHU�UHXQLyQ�TXH�SRGDPRV�WHQHU��1R�KD\�VHxRU�PiV�
LPSRUWDQWH�TXH�'LRV��'HEHPRV��SRU�OR�WDQWR��LU�YHVWLGRV�GLJQDPHQWH��
XQR�YH�JHQWH�TXH�FUHH�TXH�HVWD�HQ�OD�SOD\D�\�YD�FRQ�SRTXLWD�URSD�D�
YHFHV��2WUDV�SHUVRQDV�PDVWLFDQ�FKLFOH�GXUDQWH�WRGD�OD�0LVD���6L�YDQ�D�
FRPXOJDU��QR�Vp�TXp�KDUiQ�FRQ�HO���3HUGyQ�SRU�HVWH�SDUpQWHVLV��SHUR�
FRPR�PXFKRV�QR�FRQRFHQ�QDGD�DFHUFD�GH�HVWH�WHPD��SDUD�PXFKRV�OD�
0LVD�HV�XQ�DFWR�VRFLDO�SXHV�FRQ�OD�0LVD�PXFKRV�FHOHEUDQ�FXPSOHD�
xRV��DQLYHUVDULRV�HWF��H�LQYLWDQ�D�VX�JUXSR�IDPLOLDU�\�D�ORV�DPLJRV�\�VH�
FRQYLHUWH�OD�0LVD�HQ�XQ�DFWR�VRFLDO�\�QR�LPSRUWD�VL�QR�VH�TXLWDQ�HO�VRP�
EUHUR�TXH�OOHYDQ��VL�FUX]DQ�ODV�SLHUQDV��VL�XVDQ�VX�WHOpIRQR�R�VL�FRQYHU�
VDQ��6ROR�IDOWDUtD�TXH�UHSDUWLHUDQ�FDIp��$O�ILQDO�GH�HVWH�IROOHWR�KDJR�DO�
JXQRV�FRPHQWDULRV�DGLFLRQDOHV�VREUH�OD�6DQ�0LVD��SRU�DKRUD�&RQWL�
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QXHPRV� 
  
3DUD�HVWH�FUHFLPLHQWR�HQ�HO�WUDWR�\�HO�DPRU�D�'LRV�KD\�D\XGDV� 
(O�SODQ�GH�YLGD 
/DV�LQGXVWULDV�KXPDQDV 
  
(PSHFHPRV�FRQ�HO�SODQ�GH�YLGD��3HUR�DQWHV�TXLVLHUD�KDFHU�XQD�DFOD�
UDFLyQ��0XFKD�JHQWH�KDEOD�GH�SUR\HFWR�GH�YLGD�\�XQD�FRVD�HV�HO�SODQ�
GH�YLGD�\�RWUD�HO�SUR\HFWR�GH�YLGD� 
  
5HFXHUGR�TXH�GH�PXFKDFKR�PH�JXVWDED�PXFKR�OD�HOHFWULFLGDG�\�UH�
FXHUGR�TXH�JR]DED�FXDQGR�HQ�HO�FROHJLR�QRV�GDEDQ�OD�FODVH�GH�ItVLFD�
HQ�OD�FXDO�VH�HVWXGLDEDQ�ODV�OH\HV�GH�OD�HOHFWULFLGDG�\�HO�PDJQHWLVPR��
(Q�PL�FDEH]D�HPSH]y�HO�VXHxR�GH�VHU�,QJHQLHUR�HOHFWULFLVWD�\�WDPELpQ�
HOHFWUyQLFR��8QD�YH]�LQJUHVp�D�OD�XQLYHUVLGDG�LQJUHVp�D�HVWXGLDU�HVR�
LQJHQLHUtD�HOpFWULFD��VROR�TXH�KDEtD�RWUR�WHPD�TXH�PH�JXVWDED��OD�HOHF�
WUyQLFD��SHUR�DXQ�QR�H[LVWtD�HQ�OD�XQLYHUVLGDG�HVWR�\�HPSHFp�D�HVWXGLDU�
SRU�PL�FXHQWD��(VH�IXH�PL�SUR\HFWR�GH�YLGD�\�KR\�PL�PXQGR�HV�HO�PXQ�
GR�GH�OD�HOHFWULFLGDG��OD�HOHFWUyQLFD�\�KH�WRFDGR�ODV�iUHDV�GH�ODV�FRPX�
QLFDFLRQHV�\�HO�DXGLR�WDPELpQ��3DUWH�GH�PL�SUR\HFWR�GH�YLGD�HUD�FDVDU�
PH�\�'LRV�PH�UHJDOR�XQD�PDUDYLOORVD�HVSRVD�FRQ�OD�FXDO�WXYH���PDUD�
YLOORVRV�KLMRV� 
  
5HJUHVHPRV�DO�WHPD�GHO�SODQ�GH�YLGD��3DUD�ORJUDU�UHDOL]DU�HVH�SUR�
\HFWR�GH�YLGD�HV�PX\�LPSRUWDQWH�HO�SODQ�GH�YLGD��&XDOTXLHU�WUDEDMR�VH�
ULR�VH�LQLFLD�FRQ�XQD�SODQHDFLyQ��6L�TXHUHPRV�YLYLU�ELHQ�QXHVWUD�YLGD�\�
SHUPDQHQWHPHQWH�EXVFDU�XQ�LQFUHPHQWR�HQ�QXHVWUD�FDOLGDG�KXPDQD�
\�HQ�QXHVWUR�DPRU�D�'LRV��HV�PX\�LPSRUWDQWH�SODQHDU�HVH�GtD�D�GtD� 
  
4XH�WHQHPRV�TXH�KDFHU�QRUPDOPHQWH�WRGRV�ORV�GtDV 
7RGRV�KDFHPRV�OR�VLJXLHQWH� 
1RV�DVHDPRV 
&RPHPRV 
1RV�WUDQVSRUWDPRV 
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7UDEDMDPRV 
+DEODPRV�FRQ��DPLJRV��FOLHQWHV��SURYHHGRUHV��SDULHQWHV��FRPSDxH�
URV�GH�WUDEDMR��MHIHV��VXEDOWHUQRV�HWF��+D\�TXH�UHFRUGDU�TXH�HO�WUDEDMR�
GH�ORV�QLxRV�HV�HO�MXHJR�\�VL�HVWiQ�\D�FUHFLGLWRV�HV�HO�HVWXGLR� 
'HVFDQVDPRV 
'RUPLPRV������� 
  
(V�XQD�PH]FOD�GH�FRVDV��SHUR�VL�OD�SODQHDPRV��OD�SURJUDPDPRV��HO�
WLHPSR�QRV�ULQGH�PiV�\�KDUHPRV�PiV�FRVDV�GLDULDPHQWH��SHUR�VL�DGH�
PiV�FRQHFWDPRV�ELHQ�HO�FHUHEUR�\�QXHVWUR�FRUD]yQ�ODV�FRVDV�VDOGUiQ�
PHMRU� 
  
(VH�WLHPSR�OR�XVDUHPRV� 
3DUD�HVWDU�HQ�HO�WUDEDMR 
3DUD�HVWDU�FRQ�OD�IDPLOLD 
3DUD�HVWDU�FRQ�'LRV 
<�OXHJR�DSDUHFHUiQ�PiV�WHPDV 
  
8Q�HMHPSOR�GH�SODQ�GH�YLGD� 
3DUD�HPSH]DU�FRQ�WX�SODQ�GH�YLGD�WH�YR\�D�SRQHU�XQ�HMHPSOR� 
����$0�PH�GHVSLHUWR� 
$EUR�ORV�RMRV��VDOXGR�D�'LRV�\�OH�GLJR�TXH�SRQJR�HQ�VXV�PDQRV�HVDV�
FRVDV�TXH�WHQGUp�HQWUH�PLV�PDQRV�HVWH�QXHYR�GtD��/H�GLJR�FRQ�PLV�
SDODEUDV�TXH�OR�TXLHUR�PXFKR�\�TXH�FDGD�GtD�TXLHUR�TXHUHUOR�PiV��
6DOXGR�D�PL�PDPi�GHO�&LHOR�\�WDPELpQ�OH�GLJR�TXH�OD�TXLHUR�PXFKR�\�
TXH�PH�D\XGH�D�VHU�XQ�EXHQ�KLMR�GH�'LRV�\�GH�(OOD��&RPR�'LRV�PH�
SXVR�XQ�iQJHO�GH�OD�JXDUGLD�SDUD�TXH�PH�DFRPSDxH�WDPELpQ�OH�GR\�
XQ�EXHQ�VDOXGR��(VWR�QR�WRPD�PiV�GH���PLQXWRV� 
  
/HR���PLQXWRV�GHO�(YDQJHOLR�\����GH�XQD�EXHQD�OHFWXUD�HVSLULWXDO�TXH�
PH�YD\D�HQVHxDQGR�D�WUDWDU�FDGD�YH]�PiV�\�PHMRU�D�'LRV��0XFKD�
JHQWH�HVWXGLD�KDVWD�QLYHO�GH�SRVWJUDGR��&DGD�YH]�PiV�KD\�SHUVRQDV�
TXH�EXVFDQ�XQ�GRFWRUDGR��OR�TXH�VH�FRQRFH�FRPR�XQ�3+'�R�DO�PH�
QRV�XQD�PDHVWUtD��(VR�HVWi�PX\�ELHQ��OR�WULVWH�HV�TXH�PXFKD�JHQWH�HQ�
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HO�WHPD��5(/,*,Ï1�HVWi�D�QLYHO�GH�SULPDULD�R�GH�SUHHVFRODU� 
 
(VRV���PLQXWRV�GH�HYDQJHOLR��PiV�HVRV����GH�OHFWXUD�HVSLULWXDO�VRQ�
PiV�GH�����KRUDV�SRU�DxR��TXH��VL�VH�KDFHQ�FRQ�OD�VHULHGDG�TXH�VH�
SRQH�DO�HVWXGLR�XQLYHUVLWDULR��HQ�YDULRV�DxRV�HV�HTXLYDOHQWH�D�YDULRV�
SRVWJUDGRV� 
 
6LJDPRV 
�����$0�7RPDPRV�GHVD\XQR��FRPSDUWLPRV�FRQ�QXHVWUD� IDPLOLD�\�
KDVWD�SRGHPRV�RtU�DOJXQDV�QRWLFLDV�GH�UDGLR� 
�����$0��%DxR�\�DUUHJOR�SHUVRQDO 
�����$0��6DOLU�DO�WUDEDMR�R�DO�HVWXGLR� 
  
$QWHV�GH�VHJXLU�FRQ�HO�SODQ�GH�YLGD��TXLHUR�FRPHQWDU�VREUH�ODV�LQGXV�
WULDV�KXPDQDV� 
  
¢4Xp�VRQ�ODV�LQGXVWULDV�KXPDQDV" 
6RQ�D\XGDV�SDUD�UHFRUGDU�D�HVDV�SHUVRQDV�TXH�DPDPRV� 
  
(MHPSORV� 
/DV�IRWRV�GH�ORV�QLHWRV��ODV�IRWRV�GH�OD�IDPLOLD��HVDV�IRWRV�GH�OD�pSRFD�
GH�QXHVWUR�QRYLD]JR��HVH�WURIHR�GH�DOJ~Q�FDPSHRQDWR��HVD�WDUMHWD�GH�
FXPSOHDxRV�KHFKD�SRU�QXHVWUR�SULPHU�KLMR�HQ�VX�SULPHU�DxR�GH�HVWX�
GLRV�������HQ�ILQ�������PXFKDV�SHTXHxDV�FRVDV�TXH�QRV�UHFXHUGDQ�SHUVR�
QDV�TXH�DPDPRV��VLWLRV�TXH�YLVLWDPRV��PRPHQWRV�GH�DOHJUtD�������6RQ�
SHTXHxDV�D\XGDV�D�QXHVWUD�PHPRULD�������0XOHWDV�SDUD�HO�DOPD� 
  
(VWDV�SHTXHxDV�D\XGDV�WDPELpQ�QRV�VLUYHQ�HQ�QXHVWUD�YLGD�HVSLUL�
WXDO��SDUD�HVWDU�FDGD�YH]�PiV�FHUFD�GH�-HV~V�QXHVWUR�6HxRU�\�VX�0D�
GUH�6DQWD�0DUtD� 
  
+DFH�DxRV�KH�RtGR�HO� WHPD�GH� ODV� LQGXVWULDV�KXPDQDV�SDUD�WUDWDU�
PiV�DO�6HxRU�\�TXLHUR�FRQWDU�DOJXQDV�\�DEULU�HVWH�WHPD�TXH�QRV�SXH�
GH�D\XGDU�PXFKR�D�WRGRV� 
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7H�FXHQWR�OD�SULPHUD�� 
+DFH�DxRV�HQ�OD�HVFDOHUD�TXH�QRV�OOHYD�DO�VHJXQGR�SLVR��PL�VHxRUD�
FRORFy�XQD�SHTXHxD�LPDJHQ�GH�1XHVWUD�6HxRUD�\�HO�1LxR�-HV~V��(VWi�
HQ�XQ�GHVFDQVR�\�D�Pt�PH�D\XGD�D�GHFLUOH�DOJR�D�OD�9LUJHQ�R�DO�1LxR�R�
D�DPERV�DOJR�\�D�YHFHV�HV�VROR�XQ�WH�TXLHUR�PXFKR� 
  
6DQ� -RVHPDUtD� (VFULYi� GH� %DODJXHU� GHFtD�� (PSOHD� HVDV� VDQWDV�
�LQGXVWULDV�KXPDQDV��TXH�WH�DFRQVHMp�SDUD�QR�SHUGHU�OD�SUHVHQFLD�GH�
'LRV��MDFXODWRULDV��DFWRV�GH�$PRU�\�GHVDJUDYLR��FRPXQLRQHV�HVSLULWXD�
OHV���PLUDGDV��D�OD�LPDJHQ�GH�1XHVWUD�6HxRUD������ 
  
7DPELpQ�TXLHUR�FRQWDU�RWUD�LQGXVWULD�KXPDQD�TXH�HPSHFp�D�XVDUOD�
HO�DxR�SDVDGR��1RUPDOPHQWH�XQR�WLHQH�VX�URVDULR�SDUD�UH]DU�HO�URVD�
ULR��<R�FRPR�PXFKRV�WHQJR�YDULRV�URVDULRV��&HUFD�GH�PL�FDPD��HQ�HO�
EROVLOOR��HQ�HO�DXWR��$�DOJXLHQ�OH�Rt�XQ�FRPHQWDULR�TXH�HUD�EXHQR�SR�
QHUOR�GHEDMR�GH�OD�DOPRKDGD�SXHV�HO�GLDEOR�QXQFD�VH�DFHUFDUtD�D�HVH�
VLWLR��3XHV�XQR�GH�PLV�URVDULRV�FHUFDQRV�D�OD�FDPD�WRGDV�ODV�QRFKHV�
OR�SRQJR�GHEDMR��PH�GR\�OD�EHQGLFLyQ�FRQ�DJXD�EHQGLWD�\�XQWR�XQ�SR�
FR�D�OD�DOPRKDGD��&RQ�HVH�URVDULR�UH]R�ODV�WUHV�$YH�0DUtDV�SLGLpQGROH�
D�OD�0DPi�GHO�&LHOR�PH�D\XGH�D�HVWDU�OLPSLR�GH�DOPD��/XHJR�HPSLH]R�
D�KDFHU�XQ�UDWR�GH�RUDFLyQ�UH]DGR�OD�RUDFLyQ�SDUD�FRPHQ]DU��(VWR�OR�
KDJR�LPDJLQiQGRPH�TXH�VR\�XQ�QLxR�SHTXHxR�FRPR�PL�QLHWR�UHFLpQ�
QDFLGR�HQ�PDQRV�GH�PL�3DSi�'LRV�TXH�PH�FXLGDUi� WRGD� OD�QRFKH��
/XHJR�PH�GXHUPR�FRPR�QLxR�SHTXHxR��&XDQGR�PH�GHVSLHUWR�SRU�
PRWLYRV��KLGUiXOLFRV �́�UHFXHUGHQ�TXH�VR\�XQ�DEXHOR�GH�FDVL����DxRV���
&XDQGR�UHJUHVR�D�OD�FDPD�WRPR�HO�URVDULR�R�OR�DSUHWy�FRQ�OD�PDQR�\�
DOJR�OH�GLJR�D�OD�9LUJHQ�\�YXHOYR�D�GRUPLU��������VL�HO�VXHxR�VH�GHPRUD�����
��UH]R�XQD�$YH�0DUtD� 
  
(VWR�HV�XQD�SHTXHxD�LQGXVWULD�KXPDQD�TXH�PH�KD�D\XGDGR�D�GRU�
PLU�PHMRU��D�TXHUHU�PiV�D�'LRV�\�DV�0DGUH�%HQGLWD�\�D�WHQHU�PiV�YLGD�
LQWHULRU� 
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(VWD�SHTXHxD�D\XGD�HVWi�DO�DOFDQFH�GH�WRGRV�\�QR�FXHVWD�QDGD������D�
PLV�DPLJRV�QHJRFLDQWHV�������EDUDWR��EDUDWR������� 
  
+DEODQGR�GH� ODV� LQGXVWULDV�KXPDQDV�KDFH�XQRV�DxRV�DOJXLHQ�PH�
GHFtD��$EXHOR���IXHUD�GH�ORV�QLHWRV�PXFKRV�DPLJRV�\�FROHJDV�PH�OOD�
PDQ�DVt��ODV�KD\�SHRUHV��8QD�ILORVRID�PX\�GLVWUDtGD�SRQtD�HQ�OD�PHVD�
GRQGH�HVWXGLDED�XQR�GH�VXV�]DSDWRV�� �� ��FRQ�HVWR�VH�DFRUGDED�GH�
RIUHFHU�VX�WUDEDMR�D�'LRV��SRU�KXPLOGDG�HOOD�VH�VHQWtD�FRPR�XQ�]DSD�
WR�������ODV�KD\�SDUD�WRGRV�ORV�JXVWRV� 
  
7HQJR�DOJR�PiV�SDUD�FRQWDU��(O�SULPHU�EHQHILFLDGR�FRQ�HO�WHPD�GH�
ODV�LQGXVWULDV�KXPDQDV�VR\�\R�� 
  
&RPR�HQ�HO�PXQGR�FDGD�YH]�PiV�HO�WUDQVSRUWH�HQ�DXWR�HV�PX\�GLItFLO�
SRU�HO�Q~PHUR�GH�DXWRV�HQ�DXPHQWR��\R�XVR�YtDV�DOWHUQDV�\�HPSHFp�D�
SDVDU�SRU�GRV�VLWLRV�TXH�\D�FRQRFtD�� 
  
8QR�XQD�SHTXHxD�,JOHVLD�\�HO�RWUR�XQ�RUDWRULR�HQ�XQD�FDVD�HQ�GRQGH�
YLYHQ� XQDV�PRQMLWDV�� ,QPHGLDWDPHQWH� UHFRUGp� TXH� 6DQ� -RVHPDUtD�
QRV�UHFRPHQGDED�DVDOWDU�VDJUDULRV��PHWHUQRV�HQ�HOORV�\�WUDWDU�DO�6H�
xRU��(VWR�PH�KD�D\XGDGR�D�KDFHU�FRPXQLRQHV�HVSLULWXDOHV�FXDQGR�
SDVR�SRU�HVRV�VLWLRV�\�OR�~OWLPR�HV�TXH�HVWR�PH�KD�UHFRUGDGR�UH]DU�
DFRUGDRV�D�OD�6HxRUD��6p�TXH�VL�XVDQ�HVWR�'LRV�QRV�GDUi�D\XGDV�H[�
WUDV�SDUD�WUDWDUOR�\�TXHUHUOR�PiV��$QWHV�GH�VHJXLU�WH�FXHQWR�OR�TXH�GLJR�
HQ�OD�FRPXQLyQ�HVSLULWXDO��³4XLVLHUD�6HxRU�UHFLELUWH�FRQ�DTXHOOD�SXUH�
]D��KXPLOGDG�\�GHYRFLyQ�FRQ�TXH�WH�UHFLELy�WX�VDQWtVLPD�0DGUH��FRQ�HO�
HVStULWX�\�IHUYRU�GH�ORV�6DQWRV �́ 
  
2WUR�FRPHQWDULR�GH�DOJXLHQ�FRQ�TXLHQ�FKDUOH�HO�WHPD�\�TXH�WUDEDMD�
HQ�HO�iUHD�PpGLFD��,QGXVWULDV�KXPDQDV����8KP��OD�YHUGDG�HV�TXH�VRQ�
XQ�EXHQ�UHFXUVR��+DEODQGR�GH�WHFQRORJtD��D�Pt�PH�VLUYHQ�ODV�DODUPDV�
GH�ORV�PRQLWRUHV�TXH�OOHYDQ�FRQHFWDGRV�PLV�HQIHUPRV��GH�HVWD�PDQH�
UD��HO�WXUQR�QRFWXUQR�HV�PiV�OOHYDGHUR�� 
$VLPLVPR��HO�VDOLU�D�OD�HVFDOHUD�GH�LQFHQGLRV�WDPELpQ�SRUTXH�WLHQH�
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YLVWDV�D�XQ�WHPSOR�H[SLDWRULR��\�DSURYHFKR�SDUD�UH]DU�FRPXQLRQHV�HV�
SLULWXDOHV�������2WUD��XQ�SRFR��DWUHYLGD��GHFtD�PL�DPLJD��FXDQGR�WHQJR�
TXH�KDFHU�PDVDMH�FDUGtDFR��PLHQWUDV�OH�GLJR�D�HVWH�FRUD]yQ���YXHOYH�D�
OD�YLGD��/DWH�GH�QXHYR�������OR�DSOLFR�D�PL�YLGD� 
  
$TXt�RWUR�FRPHQWDULR�VREUH�HO�WHPD��0H�GLFH�DOJXLHQ�KDFH�XQ�WLHPSR��
8QD�GH�ODV�SHRUHV�FRVDV�GH�OD�FLXGDG�HQ�TXH�YLYR�HV�HO�PDO�HVWDGR�HQ�
TXH�HVWiQ�ODV�FDOOHV��SULQFLSDOPHQWH�ODV�YHUHGDV�SHDWRQDOHV��KD\�PXOWL�
WXG�GH�EDOGRVDV�IORMDV��OR�TXH�WUDQVIRUPD�HO�FDPLQDU�SRU�OD�FDOOH�XQ�GtD�
GH�OOXYLD�HQ�XQ�DXWpQWLFR�VXSOLFLR�� 
  
1R�HV�UDUR�TXH�DO�WUDWDU�GH�HVTXLYDU�XQD�EDOGRVD�IORMD�SLVHV�RWUD��\�WH�
PRMHV�ODV�SLHUQDV������� 
  
$GHPiV��HQ�PXFKRV�VLWLRV�ODV�ERFDV�GH�ORV�DOFDQWDULOODGRV�VH�WDSDQ�
FRQ�IDFLOLGDG��\�OD�FDOOH��VH�OOHQD�GH�DJXD��D�HVWR�VH�VXPD�XQ�FLHUWR�Q~�
PHUR�GH�FRQGXFWRUHV�GHVDSUHQVLYRV��TXH�VL�QR�YDV�PX\�DWHQWR��\�VL�OD�
DFHUD�HV�HVWUHFKD��DXQTXH�YD\DV�PX\�DWHQWR��SXHGHQ�GDUWH�XQD�GX�
FKD�FRPSOHWD� 
  
$Vt� TXH�� SDUD� HYLWDU� KDFHU� PHPRULD� GH� OD� LQWHQGHQWD�� HO� DOFDOGH�
DOFDOGHVD��GH�WRGRV�ORV�UHVSRQVDEOHV�GH�OD�OLPSLH]D�\�FXLGDGR�GH�ODV�
FDOOHV�GH�OD�LQWHQGHQFLD�\�GH�WRGRV�VXV�SDULHQWHV��FDGD�YH]�TXH�PH�VX�
FHGH�DOJ~Q�LQIRUWXQLR��OOXYtVWLFR���FRVD�GH�OR�PiV�IUHFXHQWH��UHSLWR�SDUD�
PLV�DGHQWURV�DTXHOOR�GHO�VDOPR���EHQGHFLUp�DO�6HxRU�HQ�WRGR�WLHPSR����
TXH�HQ�WRGR�WLHPSR�HVWp�HQ�PLV�ODELRV�VX�DODEDQ]D��\�DVt�PH�DFXHUGR�
GH�TXH�KD\�TXH�EHQGHFLU�HQ�OXJDU�GH�PDOGHFLU� 
  
$�HVWH�FRPHQWDULR�\R�VROR�DJUHJDUtD�TXH�SXHGH�VHUYLU�SDUD�UHFRUGDU�
D�-HV~V�UHFRUULHQGR�OD�YtD�GRORURVD�\�GHFLUOH�TXH�OR�TXHUHPRV�PXFKR�\�
GDUOH�JUDFLDV�SRU�VXV�SHQDV�SDGHFLGDV�SRU�QRVRWURV� 
  
2WUD�SHTXHxD�LQGXVWULD�KXPDQD��(Q�OD�FLXGDG�GRQGH�YLYR��HQ�XQD�GH�
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ODV�YtDV�LPSRUWDQWHV��KD\�YDULRV�VLWLRV�121�6$1726��HQ�GRQGH�PX�
FKRV�VH�DFXHVWDQ�VLQ�WHQHU�VXHxR��6LWLRV�HQ�GRQGH�HV�S~EOLFR�TXH�VH�
RIHQGH�D�'LRV��(VWR�OR�OOHYD�D�XQR�D�SHGLUOH�SHUGyQ�D�'LRV�SRU�DTXHOORV�
TXH�OR�RIHQGHQ���0XFKDV�YHFHV�XQR�SXHGH�UH]DUOH�D�1XHVWUD�0DGUH�
GHO�FLHOR�\�DGHPiV�SHGLUOH�SHUGyQ�D�'LRV�SRU�HVDV�RIHQVDV� 
 
<R�DSUHQGt�KDFHU�DxRV�XQD�RUDFLyQ�D�OD�9LUJHQ�TXH�VH�OODPD�HO�$FRU�
GDRV�\�GLFH�DVt�� 
$FRUGDRV��£RK�SLDGRVtVLPD�9LUJHQ�0DUtD���TXH�MDPiV�VH�KD�RtGR�GHFLU�
TXH�QLQJXQR�GH�ORV�TXH�KDQ�DFXGLGR�D�YXHVWUD�SURWHFFLyQ��LPSORUDQGR�
YXHVWUD�DVLVWHQFLD�\�UHFODPDQGR�YXHVWUR�VRFRUUR��KD\D�VLGR�DEDQGR�
QDGR�SRU�9RV��$QLPDGR�SRU�HVWD�FRQILDQ]D��D�9RV�WDPELpQ�DFXGR��£RK�
0DGUH��9LUJHQ�GH�ODV�YtUJHQHV���\�DXQTXH�JLPLHQGR�EDMR�HO�SHVR�GH�
PLV�SHFDGRV��PH�DWUHYR�D�FRPSDUHFHU�DQWH�YXHVWUD�SUHVHQFLD�VREHUD�
QD��£2K�0DGUH�GH�'LRV���QR�GHVSUHFLpLV�PLV�V~SOLFDV��DQWHV�ELHQ��HVFX�
FKDGODV�\�DFRJHGODV�EHQLJQDPHQWH��$PpQ�� 
 
6LJDPRV�FRQ�HO�SODQ�GH�YLGD������� 
�����$0��/OHJDPRV�DO�WUDEDMR�\�QRV�WRFD�SODQHDU�QXHVWUR�GtD��(V�PX\�
QRUPDO�HQ�HO�WUDEDMR�XVDU�XQD�DJHQGD�HQ�GRQGH�\D�HVWiQ�SURJUDPD�
GDV��UHXQLRQHV��OODPDGDV�WHOHIyQLFDV��FRUUHVSRQGHQFLD�HWF��(WF� 
6ROR� EDVWDUtD� SRQHU� HVDV� SHTXHxDV� LQGXVWULDV� KXPDQDV� TXH� QRV�
D\XGHQ�D�KDFHU�ELHQ�QXHVWUR�WUDEDMR��FDUD�D�'LRV��+DFH�PXFKRV�DxRV�
DSUHQGt�TXH� ORV�ÈQJHOHV�GH� OD�JXDUGLD�HVWiQ�SDUD�D\XGDUOH�D�XQR��
&XDQGR� WHQJR�DOJXQD�GLILFXOWDG��HVWR\�HQ�DOJ~Q�QHJRFLR��HQ�DOJXQD�
UHXQLyQ�HQ�GRQGH�WHQJR�TXH�KDEODU�OHV�SLGR�D�WRGRV�ORV�iQJHOHV�GH�OD�
JXDUGLD�TXH�HVWiQ�DKt�TXH�PH�D\XGHQ�\�������FRQ�HVD�D\XGD�WDQ�JUDQGH�
HV�PiV�IiFLO�TXH�WRGR�VDOJD�ELHQ��(VWD�UHFHWD�QR�WLHQH�GHUHFKRV�GH�DX�
WRU�\�OD�SXHGHQ�XVDU������� 
(Q�HVH�WUDEDMR��HO�GHO�GtD�D�GtD�QRV�JDQDPRV�QXHVWUD�FRPLGD�\�DGH�
PiV�VL� OR�KDFHPRV�RIUHFLpQGRVHOR�DO�6HxRU�\� OXFKDQGR�SRU�KDFHUOR�
ELHQ��WDPELpQ�QRV�YDPRV�JDQDQGR�HO�FLHOR��(VWR�HV�YiOLGR�SDUD�WRGRV�
ORV�WUDEDMRV�pWLFRV��*HUHQWH�GH�EDQFR��DPD�GH�FDVD��WUDEDMDGRU�HP�
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SUHVDULDO��(V�PDUDYLOORVR�SRU�HMHPSOR�FRQYHUWLU�HO�ILUPDU�IDFWXUDV�HQ�DO�
JR�TXH�QRV�D\XGH�D�LU�DO�FLHOR��6L�QRV�WRFD�ILUPDU�IDFWXUDV�SRGHPRV�
GDUOH�JUDFLDV�D�'LRV�SRU�HVH�WUDEDMR�TXH�HVWDPRV�IDFWXUDQGR��VL�HVWD�
PRV�ILUPDQGR�FKHTXHV�SRGHPRV�VHUYLUQRV�GH�HVWR�FRPR�XQD�LQGXVWULD�
KXPDQD�\�GDU�JUDFLDV�D�'LRV�SRU�WHQHU�FRPR�SDJDU�OR�TXH�HVWHPRV�
SDJDQGR�\�DVt�HO�GDUOH�XQ�WHWHUR�D�XQ�KLMR�WDPELpQ�VH�SXHGH�FRQYHUWLU�
HQ�XQ�DFWR��QR�VROR�GH�DPRU�DO�KLMR�VLQR�WDPELpQ�D�'LRV� 
 
<�VH�WHUPLQy�OD�PDxDQD� 
/OHJDQ�ODV�������0��9DPRV�D�WRPDU�QXHVWUR�DOPXHU]R�\�D�KDFHU�XQ�
SHTXHxR�GHVFDQVR��(Q�OD�,JOHVLD�KD\�XQD�FRVWXPEUH�PX\�DQWLJXD�TXH�
HV�GHFLUOH�XQDV�SDODEULWDV�D�0DUtD�1XHVWUD�0DGUH�D�ODV����GHO�GtD��(V�
UHFRUGDUOH�FRQ�DJUDGHFLPLHQWR�OD�DQXQFLDFLyQ�\�HO�QDFLPLHQWR�GHO�6H�
xRU��(VWR�VH�OODPD�HO�iQJHOXV��(V�XQD�SHTXHxD�RUDFLyQ�TXH�QRV�VLUYH�
FRPR�D\XGD�SDUD�VHJXLU�FHUFD�GHO�6HxRU�\�GH�OD�0DPi�GHO�&LHOR� 
  
�����30�'HVSXpV�GH�XQ�SHTXHxR�GHVFDQVR�UHJUHVDPRV�DO�WUDEDMR�\�
VHJXLPRV�HQ�HVD�UXWLQD�QRUPDO�GH�QXHVWUR�WUDEDMR��(VH�WLHPSR�D�YHFHV�
HV�SRU�XQRV�VLWLRV�TXH�D�Pt�PH�SDUHFHQ�PX\�EHOORV��+D\�YtDV�TXH�SD�
UHFHQ�W~QHOHV�YHUGHV��8QRV�iUEROHV�D�DPERV�ODGRV�GH�OD�YtD�OOHQRV�GH�
DxRV�\�GH�YHUGRU�� 
(VWR�VLUYH�FRPR�LQGXVWULD�SDUD�EHQGHFLU�D�'LRV� 
�����30��'H�QXHYR�D�WUDEDMDU�KDVWD�HO�ILQ�GH�OD�WDUGH�FXDQGR�WHUPLQD�
PRV�\�UHYLVDPRV�ORV�SHQGLHQWHV�SDUD�PDxDQD� 
�����30��7UDQVSRUWH�GH�UHJUHVR�D�FDVD��$�YHFHV�HVWH�UHJUHVR�LQFOX\H�
OD�OOXYLD�\�D�YHFHV�YLHQH�FRQ�PXFKR�YLHQWR��(VWH�HV�HO�PRPHQWR�SDUD�
UHFRUGDU�DO�SULPHU�LQJHQLHUR��QXHVWUR�3DGUH�'LRV�TXH�FUHR�OD�HQHUJtD��
OD�PDWHULD��\�HO�VRIWZDUH�TXH�ODV�PDQHMD��HVWR�HV�WRGDV�ODV�OH\HV�GH�OD�
ItVLFD��(VWR�SXHGH�XVDUVH�FRPR�LQGXVWULD�KXPDQD�WDPELpQ�OR�PLVPR�
TXH�ODV�WHPSHVWDGHV�HOpFWULFDV�FRQ�UD\RV�\�WUXHQRV��$GHPiV��D\XGD�D�
WUDWDU�GH�GDU�JUDFLDV�D�'LRV�SRU�WRGRV�ORV�EHQHILFLRV�TXH�QRV�GD�FRQ�OD�
OOXYLD�� 
�����30�/OHJDPRV�D�FDVD 
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������30�D�GRUPLU������ 
  
¢4Xp�QRV�IDOWD" 
1R�KH�FRORFDGR�QDGD�HQ�HO�SODQ�GH�YLGD�\�OR�KH�GHMDGR�SDUD�TXH�SLHQ�
VHV�\�OR�WHUPLQHV�\�SDUD�TXH�DSUHQGDV�TXH�HO�SODQ�GH�YLGD�GHEH�VHU�
IOH[LEOH�FRPR�OR�HV�HO�JXDQWH�GH�FDXFKR�GHO�FLUXMDQR�TXH�VH�DMXVWD�D�
WRGDV�ODV�PDQRV�\�VLUYH�GH�D\XGD�SDUD�KDFHU�XQRV�WUDEDMRV�PDUDYLOOR�
VRV�HQ�ELHQ�GH�PXFKRV� 
6L�KDFHPRV�XQD�OLVWD�GH�FRVDV�TXH�QRV�XQDQ�FRQ�'LRV��WHQGUtDPRV�OR�
VLJXLHQWH� 
2IUHFLPLHQWR�GH�REUDV 
/HFWXUD�GHO�(YDQJHOLR 
/HFWXUD�HVSLULWXDO 
5H]R�GHO�iQJHOXV������� 
3HUR�WHQHPRV�RWUDV�FRVDV�TXH�LQFOXLU�HQ�HVH�SODQ�GLDULR�TXH�SXHGH�
YDULDU�GH�GtD�HQ�GtD�VL�QXHVWUD�YLGD�ODERUDO�R�IDPLOLDU�QRV�OR�H[LJH��<R�WH�
UHFRPHQGDUtD�RWUDV�FRVDV�TXH�VH�WH�YDQ�YROYLHQGR�KiELWRV��HVWR�HV�DF�
WRV�RSHUDWLYRV�EXHQRV� 
/D�6DQWD�0LVD 
2IUHFHU�ORV�DOLPHQWRV� 
5H]DU�HO�URVDULR� 
+DFHU�XQD�YLVLWD�DO�6HxRU�HQ�HO�VDJUDULR�GH�XQD�LJOHVLD��(VWD�YLVLWD�HV�
UH]R�GH�WUHV�SDGUHQXHVWURV��WUHV�DYHPDUtDV�\�WUHV�JORULDV�VHJXLGR�GH�OD�
FRPXQLyQ�HVSLULWXDO�TXH�\D�YLPRV�DQWHULRUPHQWH��(V�XQD�EXHQD�IRUPD�
GH�VDOXGDU�DO�6HxRU�FXDQGR�YDPRV�D�0LVD 
+DFHU�XQ�SHTXHxR�H[DPHQ�GH�FRQFLHQFLD�DQWHV�GH�GRUPLUWH��TXH�
SXHGH�VHU�WDQ�VHQFLOOR�FRPR�SUHJXQWDUWH��TXH�KLFH�ELHQ��TXH�KLFH�PDO��
TXH�SXGH�KDEHU�KHFKR�PHMRU� 
8QD�YH]�KDV�KHFKR�HVWH�H[DPHQ�OH�SHGLU�D�'LRV�SHUGyQ�SRU�OR�TXH�
QR�VH�KL]R�ELHQ�\�JUDFLDV��D\XGDV��SDUD�VHJXLU�OXFKDQGR�SDUD�KDFHU�
PX\�ELHQ�WX�GtD�D�GtD� 
$QWHV�GH�GRUPLUWH�OH�SXHGHV�UH]DU���$YH�0DUtDV�D�1XHVWUD�0DGUH�GHO�
&LHOR� 
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 $\XGD�PXFKR�SDUD�TXH�HVWR�WH�IXQFLRQH�ELHQ�DOJR�TXH�VH�OODPD�OD�
GLUHFFLyQ�HVSLULWXDO��&RQ�HVH�DPLJR�TXH�WH�KDEOR�GH�HVWR�SXHGHV�D�YHU�
TXH�SXHGHV�KDFHU��pO�WH�SXHGH�D\XGDU�R�UHFRPHQGDUWH�D�DOJXLHQ�TXH�
HQWLHQGD�ELHQ�HVWR� 
  
)LQDOPHQWH�DFXpUGDWH�TXH�DO�ILQDO�GH�ORV�GtDV�QR�LPSRUWD�VHU�HO�PiV�
ULFR�GHO�FHPHQWHULR�QL�VHU�HO�PiV�LPSRUWDQWH�VLQR�LU�D�&,(/2 
 
(Q�HO�~OWLPR�YHKtFXOR�TXH�XVDUHPRV�SDUD�TXH�QRV� OOHYHQ�DO�~OWLPR�
DSDUWDPHQWR�QR�FDEH�QDGD�DGLFLRQDO�D�QXHVWUR�FXHUSR�QR�LPSRUWD�VL�
SDUD�YHQGHUOR�PiV�FDUR�OH�GLFHQ�D�WX�IDPLOLD�TXH�HV�IDEULFDGR�SRU�OD�
0HUFHGHV�%HQ]��OD�FXDO�QR�IDEULFD�DWD~GHV�� 
  
6L�XQR�OH�SUHJXQWD�D�PXFKRV�VL�TXLVLHUDQ�YHU�HQ�YLYR�\�HQ�GLUHFWR�OD�
FUXFLIL[LyQ�GHO�6HxRU���OH�GLUtDQ�TXH�VL�\�SUHJXQWDUtDQ�TXH�KDEUtD�TXH�
KDFHU�HVSHFLDO� 
/D�UHVSXHVWD�HV�VHQFLOOD��QR�WLHQHV�TXH�LU�D�(VWRFROPR�R�D�QLQJ~Q�
RWUR�VLWLR�HVSHFLDO�\�SDJDU�XQ�PRQWyQ�GH�GyODUHV�SRU�HO�YLDMH��(VWR�VH�
UHDOL]D�GtD�D�GtD�HQ�WX�SDUURTXLD��FHUFD�GH�WX�FDVD��QR�KD\�&11��QL�&D�
UDFRO��QL�5&1��QL�'LUHFW�79��QL�6N\�� 
 
3RVLEOHPHQWH�HO�LQVWUXPHQWR�TXH�KDFH�SRVLEOH��TXH�HVWH�PLODJUR�VH�
UHDOLFH��VHD�XQ�FXULWD�YLHMR�\�VRUGR��R��D�OR�PHMRU��XQR�MRYHQ��ELHQ�SDUH�
FLGR�\�HORFXHQWH��HO�SDGUH�SDSLWR�FRPR�GLUtDQ�ODV�VHxRUDV�MyYHQHV���R�
XQR�PDO�JHQLR�R�XQR�WRGR�XQ�DPRU��FRPR�GLFHQ�ODV�VHxRUDV��«�HV�OR�
PLVPR��/RV�VDFHUGRWHV�SUHVWDQ�VX�FXHUSR�D�&ULVWR��VRQ�ORV�LQVWUXPHQ�
WRV�GH�OD�0LVHULFRUGLD�'LYLQD�\�D�WRGRV�KD\�TXH�TXHUHUORV��UHVSHWDUORV�
\�D\XGDUORV��6RQ�RWURV�&ULVWRV� 
 
(Q�OD�0LVD��(O�6HxRU�YXHOYH�\�VH�HQWUHJD�HQ�VDFULILFLR�SRU�WRGRV�QR�
VRWURV��SDUD�TXH�HO�3DGUH�'LRV�QRV�SHUGRQH�QXHVWUDV�IDOWDV��QXHVWURV�
SHFDGRV�\�QRV�GHYXHOYD�VX�DPLVWDG��1R�KD\�HVSHFWiFXOR��QR�KD\�EX�
OODV��QL�OXFHV��QL�FiPDUDV��SHUR�HVWi�'LRV�FRQ�QRVRWURV�\�WDPELpQ�0D�
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UtD�\�-XDQ�\�ODV�PXMHUHV�YDOLHQWHV�TXH�QR�OH�DEDQGRQDURQ� 
 
¢3RU�TXp�QR�YDV�D�0LVD"� 
(V�WDQ�IiFLO��QR�FXHVWD�GLQHUR������DQtPDWH��WH�HVSHUDPRV��1R�HVSHUHV�
D�TXH�VH�PXHUD�XQ�SDULHQWH�R�XQ�DPLJR�SDUD�LU�SRU�PRWLYRV�VRFLDOHV��
7H�HVWiV�SHUGLHQGR�GH�DOJR�PX\�JUDQGH�SDUD�WX�DOPD��(Q�HVWDV�SiJL�
QDV�WUDWDUHPRV�GH�HQWUDU�HQ�GHWDOOHV�GHO�WHPD�PDUDYLOORVR�GH�OD�(XFD�
ULVWtD�GH�PRGR�TXH�WH�TXHGH�PiV�IiFLO�GH�H[SOLFDU�D�WXV�DPLJRV�\�SD�
ULHQWHV�TXH�HV�OD�0LVD�\�TXH�SDVD�HQ�OD�&RPXQLyQ�\�RWURV�WHPDV�UHODWL�
YRV� 
6L�WX�SiUURFR�QR�LQYLWD�D�OD�JHQWH��SRU�XQD�X�RWUD�UD]yQ��LQYLWD�W~��W~�
WDPELpQ�HUHV�,JOHVLD��(V�QHFHVDULR��SDUD�DUUHJODU�HVWH�PXQGR��TXH�PX�
FKRV�YXHOYDQ�D�OD�0LVD��TXH�WHQJDPRV�0LVDV�D�YDULDV�KRUDV�SDUD�TXH�
VHD�PiV�IiFLO��8QD�SHUVRQD�TXH�UHFLEH�D�'LRV�WRGRV�ORV�GtDV�HV�PiV�
IiFLO�TXH�VHD�EXHQ�SDGUH��EXHQ�HVSRVR��EXHQ�WUDEDMDGRU��4XH�QR�VHD�
XQ�WRUFLGR�FRPR�WDQWRV�TXH�KD\�KR\�HQ�GtD� 
 
4XH�HV�OD�0LVD 
5HDOPHQWH�OD�SUHJXQWD�TXH�SRGUtD�KDFHU�DKRUD�HV��UHDOPHQWH�HQWLHQ�
GHV�TXH�HV�OD�6DQWD�0LVD��$�Pt�PH�OR�KDQ�GLFKR�PXFKDV�YHFHV��SHUR�
UHDOPHQWH�FDGD�YH]�TXH�PH�H[SOLFDQ�ORJUR�FDSWDU�DOJR�QXHYR�TXH�PH�
D\XGD�D�YLYLU�PHMRU�OD�0LVD�\�HVR�HV�OR�TXH�TXLVLHUD�HQ�HVWH�UDWR��ORJUDU�
TXH�WX�HQWLHQGDV�PHMRU�OD�0LVD�\�TXH�OD�YLYDV�PHMRU��/D�0LVD�HV�HO�FLH�
OR�HQ�OD�WLHUUD��-XDQ�3DEOR�,,�KD�OODPDGR�D�OD�0LVD�DVt�©HO�FLHOR�HQ�OD�WLH�
UUDª��H[SOLFDQGR�TXH�©OD� OLWXUJLD�TXH�FHOHEUDPRV�HQ� OD� WLHUUD�HV�XQD�
PLVWHULRVD�SDUWLFLSDFLyQ�HQ�OD�OLWXUJLD�FHOHVWLDOª��/D�DILUPDFLyQ�GH�-XDQ�
3DEOR�,,�HVWi�WRPDGD�GH�VX�'LVFXUVR�HQ�HO�ÈQJHOXV����GH�QRYLHPEUH�
GH��������(VWR�HV��HQ�HO�DOWDU�WHQHPRV�HO�FLHOR���HQ�WRGD�OD�,JOHVLD���HQ�
QXHVWUD�SDUURTXLD��'LFH�6FRWW�+DKQ��>SDVWRU�3UHVELWHULDQR�FRQYHUWLGR�DO�
&DWROLFLVPR@�TXH���GH�WRGDV�ODV�UHDOLGDGHV�FDWyOLFDV��QR�KD\�QLQJXQD�
WDQ�IDPLOLDU�FRPR�OD�0LVD��&RQ�VXV�RUDFLRQHV�GH�VLHPSUH��VXV�FDQWRV�\�
JHVWRV��OD�0LVD�HV�FRPR�QXHVWUD�FDVD��3HUR�OD�PD\RUtD�GH�ORV�FDWyOL�
FRV�VH�SDVDUiQ�OD�YLGD�VLQ�YHU�PiV�DOOi�GH�OD�VXSHUILFLH�GH�XQDV�RUDFLR�
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QHV�DSUHQGLGDV�GH�PHPRULD��3RFRV�YLVOXPEUDUiQ�HO�SRGHURVR�GUDPD�
VREUHQDWXUDO�HQ�HO�TXH�HQWUDQ�FDGD�GRPLQJR �́R�FDGD�YH]�TXH�YDQ�D�
0LVD��(Q�OD�0LVD�WHQHPRV�GRV�SDUWHV��OD�OLWXUJLD�GH�OD�SDODEUD�\�OD�OLWXU�
JLD�(XFDUtVWLFD��(Q�OD�SULPHUD�YHPRV�WRGD�OD�KLVWRULD�GH�OD�VDOYDFLyQ�
OH\HQGR�HO�DQWLJXR�WHVWDPHQWR�\�HO�QXHYR�WDPELpQ��SHUR�DGHPiV�OHH�
PRV�ORV�VDOPRV�TXH�VRQ�RUDFLyQ�D�'LRV��(VWD�KLVWRULD�WHUPLQD�FRQ�OD�
YLGD��SDVLyQ��PXHUWH�\�UHVXUUHFFLyQ�GH�1XHVWUR�6HxRU�TXH�HV�OD�0LVD��
5HFRUGHPRV�TXH�HQ�OD�0LVD�/D�,JOHVLD�XQLYHUVDO�HVWi�XQLGD�HQ�XQ�JUDQ�
DFWR�GH�DODEDQ]D��SHUR�HV�VLHPSUH�HO�FXOWR�GH�XQD�FRPXQLGDG�SDUWLFX�
ODU�HQ�XQD�FXOWXUD�SDUWLFXODU��(V�HO�HWHUQR�FXOWR�GHO�FLHOR��SHUR�D�OD�YH]�
HVWi�LQPHUVR�HQ�HO�WLHPSRª�� 
(O�3DSD�-XDQ�3DEOR�,,�GHFtD�D�XQ�JUXSR�GH�2ELVSRV�GH�(VWDGRV�8QL�
GRV�HQ�������³HO�FHQWUR�GHO�PLVWHULR�GHO�FXOWR�FULVWLDQR�HV�HO�VDFULILFLR�GH�
&ULVWR�RIUHFLGR�DO�3DGUH�\�OD�REUD�GH�&ULVWR�UHVXFLWDGR�TXH�VDQWLILFD�D�
VX�SXHEOR�PHGLDQWH�ORV�VLJQRV�OLW~UJLFRV��3RU�HVR�HV�HVHQFLDO�TXH��DO�
WUDWDU�GH�HQWUDU�PiV�HQ�ODV�SURIXQGLGDGHV�GHO�FXOWR��VH�UHFRQR]FD�\�VH�
UHVSHWH�SOHQDPHQWH�HO�PLVWHULR�LQDJRWDEOH�GHO�VDFHUGRFLR�GH�-HVXFULV�
WR��7RGRV�ORV�EDXWL]DGRV�SDUWLFLSDQ�HQ�HO�~QLFR�VDFHUGRFLR�GH�&ULVWR��
SHUR�QR�WRGRV�GH�OD�PLVPD�PDQHUD��(O�VDFHUGRFLR�PLQLVWHULDO��HQUDL]D�
GR�HQ�OD�VXFHVLyQ�DSRVWyOLFD��FRQILHUH�DO�VDFHUGRWH�RUGHQDGR�IDFXOWD�
GHV�\�UHVSRQVDELOLGDGHV�TXH�VRQ�GLIHUHQWHV�GH�ODV�GH�ORV�ODLFRV��SHUR�
TXH� WDPELpQ� HVWiQ� DO� VHUYLFLR� GHO� VDFHUGRFLR� FRP~Q� \� VLUYHQ� SDUD�
GHVDUUROODU�OD�JUDFLD�EDXWLVPDO�GH�WRGRV�ORV�FULVWLDQRV��3RU�HVR��HO�VD�
FHUGRWH�QR�HV�VyOR�TXLHQ�SUHVLGH��HV�TXLHQ�DFW~D�HQ� OD�SHUVRQD�GH�
&ULVWR�́  
 
0L�YLGD�FRUULHQWH�TXH�WLHQH�TXH�YHU�FRQ�OD�0LVD 
6L�OD�0LVD�HV�HO�FHQWUR�GH�OD�YLGD�GHO�FULVWLDQR�PL�GtD�GHEH�VHU����KR�
UDV�GH�SUHSDUDFLyQ�\����GH�DFFLyQ�GH�JUDFLDV��0LV�WUDEDMRV�GLDULRV��PLV�
DFWRV�KXPDQRV�WRGRV��WLHQHQ�TXH�YHU�FRQ�OD�6DQWD�0LVD��6L�OXFKR�WR�
GRV�HO�GtD�FRQ�OR�FRUULHQWH��FRQ�OR�VHQFLOOR��FRQ�PL�SURIHVLyQ��FRQ�OR�TXH�
PH�SLGH�GLDULDPHQWH�PL�YLGD�GH�IDPLOLD��FRQ�PLV�GLDULDV�UHVSRQVDELOLGD�
GHV�VRFLDOHV��WRGR�HVR�OR�SRQJR�HQ�OD�0LVD�FRPR�PL�VDFULILFLR�D�'LRV�\�
OR�RIUH]FR��RMDOi�GHVGH�HO�FRPLHQ]R�GH��PL�GtD��(O�PH�OR�UHFLEH�WRGR�HV�
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WR�\�PL�WUDEDMR�VH�FRQYLHUWH�HQ�RUDFLyQ��FRQ�HVR�PH�JDQR�HO�FLHOR��/RV�
ODLFRV�QRV�JDQDPRV�HO�FLHOR�FRQ�OR�TXH�QRV�JDQDPRV�QXHVWUD�FRPLGD��
FRQ�QXHVWUR�WUDEDMR�GLDULR�� 
 
(O�3DGUH�1XHVWUR 
/D�RUDFLyQ�TXH�QRV�HQVHxy�HO�6HxRU�HV�WDPELpQ�XQD�RUDFLyQ�GH�OD�
0LVD�\�QRV�SUHSDUD�D�OD�FRPXQLyQ��(V�EXHQR�PHGLWDU�TXH�OH�GHFLPRV� 
3DGUH�QXHVWUR�TXH�HVWDV�HQ�ORV�FLHORV��5HDOPHQWH�HVWDPRV�HQ�HO�FLH�
OR�FRQ�eO�HQ�HVH�PRPHQWR��FRPR�GHFtDPRV�DQWHV��OD�0LVD�HV�HO�FLHOR�
HQ�OD�WLHUUD��/H�SHGLPRV��� 
6DQWLILFDGR�VHD�WX�1RPEUH�«�SDUD�TXH�WRGRV�OR�TXHUDPRV�D�(O��WR�
GRV�OR�WUDWHPRV��WRGRV�OR�VLJDPRV�\�DVt�SRGDPRV�GHFLUOH�TXH� 
9HQJD�D�QRVRWURV�WX�UHLQR��4XH�WRGD�HVWD�WLHUUD�KHUPRVD�HQ�GRQGH�
YLYLPRV�VHD�6X�UHLQR�\�TXH��� 
+iJDVH�7X�9ROXQWDG�DVt�HQ�OD�WLHUUD�FRPR�HQ�HO�FLHOR��+DJDPRV�VX�
9ROXQWDG�SDUD�VHU�IHOLFHV�HQ�HVWD�WLHUUD�\�OXHJR�HQ�HO�FLHOR�SDUD�VLHP�
SUH��SDUD�VLHPSUH��\�DGHPiV�« 
'DQRV�KR\�QXHVWUR�SDQ�GH�FDGD�GtD��8Q�SRFR�PiV�WDUGH�YLHQH�OD�FR�
PXQLyQ�HQ�GRQGH�(O�VH�QRV�GD�GH�DOLPHQWR��(O�HV�HO�SDQ�GH�9LGD��\�
WDPELpQ�OH�GHFLPRV��� 
3HUGyQDQRV�QXHVWUDV�RIHQVDV��6L�VDEHPRV�SHUGRQDU�WHQGUHPRV�3D]�
\�SRGUHPRV�SHGLUOH�DO�6HxRU�TXH�QRV�SHUGRQH�QXHVWUDV�IDOWDV��QXHV�
WURV�HUURUHV��7DPELpQ�OH�SHGLPRV�TXH�QRV�D\XGH�TXH���� 
1R�QRV�GHMH�FDHU��2EYLDPHQWH�WHQHPRV�TXH�SRQHU�ORV�PHGLRV�SDUD�
QR�FDHU��QR�GHEHPRV�FRTXHWHDUOH�DO�HUURU��DO�SHFDGR��WHQHPRV�TXH�
OXFKDU�SRU�GHMDU�OD�PHGLRFULGDG�\�OD�VXSHUILFLDOLGDG�\�OXFKDU�SRU�HVWDU�
VLHPSUH�FHUFD�GH�-HV~V 
/tEUDQRV�GH�WRGR�PDO��(VWR�HV�6HxRU�GDPRV�IXHU]DV�SDUD�QR�FDHU��
HVDV�IXHU]DV�QRV�ODV�GD�FXDQGR�FRPXOJDPRV�\�FXDQGR�QRV�FRQIHVD�
PRV�ELHQ�\�SHULyGLFDPHQWH� 
 
/D�FRPXQLyQ��¢TXp�SDVD" 
3ULPHUR�WH�YR\�D�H[SOLFDU�FRQ�XQ�HMHPSOR�� 
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&XDQWR�WH�LQYLWDQ�D�XQ�DOPXHU]R�D�OD�FDVD�GH�XQ�SDLVD�\�WH�GD�XQD�
HVSHFWDFXODU�EDQGHMD�SDLVD��WH�LQFOX\H�XQ�SRGHURVR�FKLFKDUUyQ�GH����
SXHVWRV�\�SRVLEOHPHQWH�XQ�EXHQ�SHGD]R�GH�FDUQH��(VD�FDUQH�\�HVH�
FKLFKDUUyQ�SDVDQ�D�VHU�WX�FDUQH�XQD�YH]�WX�HVWyPDJR�OR�GLJLHUD��6L�FR�
PLVWH�PXFKR�JDQDUDV�SHVR�SHUR�VHUi�WX�FDUQH� 
(Q�OD�FRPXQLyQ�UHFLELPRV�HO�FXHUSR�\�OD�VDQJUH�GH�'LRV��GH�-HVXFULV�
WR�\�(O�KDFH�HO�PLODJUR�GH�FRQYHUWLUQRV�HQ�6X�FXHUSR��6RPRV�XQ�VD�
JUDULR�YLYLHQWH�\�GHEHPRV�REUDQ�HQ�FRQVHFXHQFLD��0LHQWUDV�ODV�HVSH�
FLHV�GH�SDQ�\�YLQR�QR�VH�GHJUDGHQ�HQ�QXHVWUR�LQWHULRU�VHUHPRV�VDJUD�
ULRV�\�DXQ�GHVSXpV�'LRV�TXHGD�HQ�QXHVWUDV�DOPDV��5HFRUGHPRV�TXH��
/D�(XFDULVWtD�HV�YHUGDGHUR�EDQTXHWH��HQ�HO�FXDO�&ULVWR�VH�RIUHFH�FRPR�
DOLPHQWR��<�FRQ�(O�HVWi�WRGD�OD�7ULQLGDG�\�(O�(VStULWX�6DQWR��(O�VDQWLILFD�
GRU�QRV�D\XGDUi�D�FUHFHU�HQ�JUDFLD��HQ�YLGD�LQWHULRU�SXHV�QXHVWUD�DOPD�
WLHQH�YLGD�VL�HVWDPRV�HQ�JUDFLD�GH�'LRV�� 
 
4XH�HV�OD�,JOHVLD 
(O�FRPHQWDULR�GH�VDQ�-XDQ�&ULVyVWRPR�HV�GHWDOODGR�\�SURIXQGR��©�
¢4Xp�HV��HQ�HIHFWR��HO�SDQ"�(V�HO�FXHUSR�GH�&ULVWR��¢(Q�TXp�VH�WUDQV�
IRUPDQ�ORV�TXH�OR�UHFLEHQ"�(Q�FXHUSR�GH�&ULVWR��SHUR�QR�PXFKRV�FXHU�
SRV�VLQR�XQ�VyOR�FXHUSR��(Q�HIHFWR��FRPR�HO�SDQ�HV�VyOR�XQR��SRU�PiV�
TXH�HVWp�FRPSXHVWR�GH�PXFKRV�JUDQRV�GH�WULJR�\�pVWRV�VH�HQFXHQ�
WUHQ�HQ�pO��DXQTXH�QR�VH�YHDQ��GH�WDO�PRGR�TXH�VX�GLYHUVLGDG�GHVDSD�
UHFH�HQ�YLUWXG�GH�VX�SHUIHFWD�IXVLyQ��GH�OD�PLVPD�PDQHUD��WDPELpQ�QR�
VRWURV�HVWDPRV�XQLGRV�UHFtSURFDPHQWH�XQRV�D�RWURV�\��WRGRV�MXQWRV��
FRQ�&ULVWRª��<�HVWD�UHDOLGDG�QRV�OOHYD�D�OD�XQLGDG�\�OD�3D]��6L�YHR�D�PL�
YHFLQR�FRPR�&XHUSR�GH�&ULVWR�WDPELpQ��DVt�FRPR�OR�VR\�\R�QRV�WRFD�
YLYLU�OD�XQLGDG��6L�PL�HVSRVD�KD�UHFLELGR�OD�FRPXQLyQ�FRPR�OD�KH�UHFLEL�
GR�\R��DGHPiV�GH�VHU�HVSRVRV�\�HVWDU�XQLGRV�SRU�HO�PDWULPRQLR�WDP�
ELpQ�VRPRV�XQR�HQ�OD�,JOHVLD��HQ�OD�FRP~Q�XQLyQ�GHO�&XHUSR�GHO�6H�
xRU�� 
 
/D�XQLGDG�\�OD�3D] 
(O�VDFUDPHQWR�GHO�SDQ�HXFDUtVWLFR�VLJQLILFD�\�DO�PLVPR�WLHPSR�UHDOL]D�
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OD�XQLGDG�GH�ORV�FUH\HQWHV��TXH�IRUPDQ�XQ�VyOR�FXHUSR�HQ�&ULVWR��'H�
EHPRV�FRPR�IUXWR�GH�HVWD�XQLGDG�ORJUDU�OD�3D]�\�HO�UHVSHWR�GH�WRGRV�\�
DFDEDU�FRQ�FKLVPHV��FRQ�FUtWLFDV�\�FRQ�FDQLEDOLVPRV� 
 
/D�ILOLDFLyQ�'LYLQD 
6RPRV�KLMRV�GH�'LRV��QR�HV�SRVLEOH�WHQHU�XQ�PHMRU�SDSi��3HUR�WHQH�
PRV�TXH�VHU�FRQVHFXHQWHV�FRQ�HVWR�\�VHU�EXHQRV�KLMRV��YLVLWDUOR��FRQ�
YHUVDUOH��TXHUHUOH��LU�D�VXV�LQYLWDFLRQHV��KDFHUOH�FDVR�D�OR�TXH�TXLHUH�
SDUD�WL��3HGLUOH�SHUGyQ�FXDQGR�OR�HPEDUUHPRV�\�OD�PHMRU�IRUPD�HV�FRQ�
XQD�EXHQD�FRQIHVLyQ 
 
/D�FRQIHVLyQ 
8QD�GH�ODV�SULRULGDGHV�KR\�HQ�GtD�HV�UHGHVFXEULU�HVWH�VDFUDPHQWR�\�
SUDFWLFDUOR�SHULyGLFDPHQWH��3DUD�ORJUDUOR�KD\�TXH�HQVHxDU�D�ORV�KLMRV��
SDULHQWHV��DPLJRV�FRQVWDQWHPHQWH�FRQ�FODULGDG�\�FRQYLFFLyQ�TXH�HO�
VDFUDPHQWR�GH�OD�3HQLWHQFLD�HV�OD�YtD�SDUD�DOFDQ]DU�HO�SHUGyQ�\�OD�UH�
PLVLyQ�GH�ORV�SHFDGRV�JUDYHV�FRPHWLGRV�GHVSXpV�GHO�%DXWLVPR�� 
+D\�TXH�HQWHQGHU��FXiO�HV�HO�VLJQLILFDGR�GH�HVWH�VDFUDPHQWR��TXp�HV�
HO�SHFDGR��FXiO�HV�OD�LPSRUWDQFLD�\�YDORU�GHO�VDFUDPHQWR�GH�OD�3HQL�
WHQFLD�HQ�QXHVWUR�SURFHVR�SHUPDQHQWH�GH�FRQYHUVLyQ�\�VDQWLILFDFLyQ��
GH�FyPR�pVWH�VDFUDPHQWR�QRV�VDQD�LQWHULRUPHQWH�GHVSXpV�GHO�SHFD�
GR��FRPR�VH�GHEH�KDFHU�XQD�EXHQD�FRQIHVLyQ��FyPR�KDFHU�XQ�EXHQ�
H[DPHQ�GH�FRQFLHQFLD��'HEHPRV�FRQRFHU�ELHQ�OD�FRQIHVLyQ��D�DPDUOD�
\�SUDFWLFDUOD�� 
(V�EXHQR�UHFRUGDU�TXH�HV�OD�VDQJUH�GH�&ULVWR�TXH�QRV�ODYD��/D�VDQ�
JUH�KXPDQD�PDQFKD�OD�URSD�SHUR�OD�6DQJUH�GH�'LRV�ODYD�SRUTXH�HV�
$PRU� 
&RQ�ORV�QLxRV�\�ORV�MyYHQHV�KD\�TXH�WUDEDMDU�HQ�OD�IRUPDFLyQ�GH�OD�
FRQFLHQFLD��HVSHFLDOPHQWH� 
 
(O�SRU�TXp�GH�HVWH�FXHQWR 
+DEODQGR�FRQ�XQ�VDFHUGRWH�DPLJR��SiUURFR�GH�XQD�GH�ODV�,JOHVLDV�HQ�
GRQGH�DVLVWR�D�PL�0LVD�GLDULD�VDOLy�HO�WHPD�GH�SRU�TXp�ODV�SHUVRQDV�
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FUH\HQWHV�QR�YDQ�D�0LVD�\�PH�SURSXVH�KDFHU�XQ�DQiOLVLV�TXH�QRV�SXH�
GD�OOHYDU�D�WRGRV�D�SRQHU�ORV�PHGLRV�SDUD�TXH�VHD�PD\RU�OD�FDQWLGDG�
GH�SHUVRQDV�TXH�SXHGDQ�HQULTXHFHUVH�FRQ�ODV�JUDFLDV�UHFLELGDV�FRQ�
XQD�0LVD�IUHFXHQWH� 
 
$OJXQDV�UD]RQHV 
(O�DQiOLVLV�OOHYD�D�KDFHU�XQ�OLVWDGR�GH�WRGDV�ODV�SRVLEOH�FDXVDV�\�FR�
PR� HVWDPRV�� \� HQ� WRGDV� WHUPLQDPRV�� FRPR� VH� GLFH� YXOJDUPHQWH�
³UHSDUWLHQGR�JDOOLQD �́SDUD�WRGRV��SXHV�WRGRV�ORV�TXH�QRV�OODPDPRV�FD�
WyOLFRV�SRGHPRV�WHQHU�SDUWH�GH�OD�FXOSD��(PSHFHPRV�D�KDFHU�XQ�OLVWD�
GR�\�OXHJR�HQWUDUHPRV�D�DQDOL]DU�HQ�GHWDOOH�FDGD�FDVR 
· )DOWD�GH�0LVDV 
· )DOWD�GH�JDQDV 
· +RUDULRV 
· )DOWD�GH�WLHPSR 
· ,JQRUDQFLD 
· &XUDV�DEXUULGRV 
· ,JOHVLDV�LQFRPRGDV 
 
)DOWD�GH�0LVDV 
&LHUWR��/R�SULPHUR�TXH�VH�QHFHVLWD�SDUD�TXH�XQR�SXHGD�LU�D�0LVD�HV�
TXH�KD\D�0LVDV��<�SDUD�TXH�VH�SXHGDQ�WHQHU�0LVDV�VH�QHFHVLWDQ�VD�
FHUGRWHV��/RV�VDFHUGRWHV�QR�VDOHQ�SRU�JHQHUDFLyQ�HVSRQWiQHD�VLQR�
TXH�VRQ�YRFDFLRQHV�TXH�HQYtD�'LRV�\�TXH�QHFHVLWDQ�XQ�WLHPSR�GH�
SUHSDUDFLyQ��/D�YRFDFLRQHV�VDOHQ�GH�SHUVRQDV�QRUPDOPHQWH�SURYH�
QLHQWHV�GH�IDPLOLDV�FDWyOLFDV�SUDFWLFDQWHV��HQ�GRQGH�VH�KDQ�WHQLGR�SD�
GUHV�GH�IDPLOLD�TXH�HQVHxHQ�\�VREUH�WRGR�TXH�GHQ�EXHQ�HMHPSOR�� 
0LHQWUDV�FRQVHJXLPRV�PiV�\�PHMRUHV� IDPLOLDV�\�PiV�YRFDFLRQHV��
GHVSXpV�GH�TXH�'LRV�QRV�ODV�HQYtH��SRU�TXH�OR�WHQHPRV�FDQVDGR�GH�
WDQWR�SHGLUOH��SXHV�WHQHPRV�TXH�KDFHU�DOJR�SDUD��FRQ�ORV�VDFHUGRWHV�
TXH�WHQHPRV��WHQHU�PiV�0LVDV� 
&XDQGR�HO�VDFHUGRWH�HV�DSRVWyOLFR��FXDQGR�DPD�GH�YHUGDG�D�'LRV��
FXDQGR�HV�RSWLPLVWD��FXDQGR�HV�OXFKDGRU��WRPD�OD�GHFLVLyQ�GH�EXVFDU�
GRQGH�\�FRPR�OOHJDU�D�PiV�SHUVRQDV���(VWR�HV�OR�TXH�XQR�FRPR�ODLFR�
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YH�FXDQGR�VH� LQDXJXUDQ�0LVDV�HQ� ORV�FHQWURV�FRPHUFLDOHV��HQ�SDU�
TXHV��HQ�KRWHOHV��HQ�FOXEHV�VRFLDOHV��HQ�FROHJLRV�\�HVFXHODV��HQ�VDOR�
QHV�FRPXQLWDULRV���HQ�FRQMXQWRV�UHVLGHQFLDOHV����(VWRV�VDFHUGRWHV�PX�
FKDV�YHFHV�VRQ�KHURLFRV�\�KD\�TXH�DSR\DUORV� 
 
)DOWD�GH�JDQDV 
/D�IDOWD�GH�JDQDV��QRUPDOPHQWH��HV�SRU�QR�FRQRFHU�TXH�HV�UHDOPHQ�
WH�OD�6DQWD�0LVD��+DEODU�GH�IDOWD�GH�JDQDV�HV�OR�PLVPR�TXH�IDOWD�GH�
LQWHUpV��FXDQGR�VH�FRQRFH�HO�YDORU�GH�OD�0LVD�XQR�EXVFD�LU�D�0LVD�D�
SHVDU�GH�HVWDU�FDQVDGR�R�GH�TXH�SRU�OD�79�SDVHQ�XQ�SURJUDPD�LQWHUH�
VDQWH��/DV�JDQDV�ODV�GD�HO�FRQRFLPLHQWR�\�OD�YROXQWDG��+D\�TXH�WHQHU�
FRQRFLPLHQWR�\� IXHU]D�GH�YROXQWDG�SXHV�VL�XQR�HV� IORMR�\�FRPRGyQ�
VLHPSUH�HQFRQWUDUi�OD�GLVFXOSD�SDUD�QR�LU�D�OD�0LVD��&XDQGR�OD�0LVD�HV�
PX\�ODUJD�QRUPDOPHQWH�HV�SRU�TXH�WX�DPRU�HV�PX\�FRUWR� 
 
+RUDULRV 
(V�LPSRUWDQWH�WHQHU�SUHVHQWH�TXH�OD�PD\RUtD�GH�OD�JHQWH�WUDEDMD�\�
HVRV�VRQ�FDQGLGDWRV�D�LU�D�0LVD��/D�0LVD�QR�HV�VyOR�SDUD�MXELODGRV�\�
YLHMLWDV�TXH�QDGD� WLHQHQ�TXH�KDFHU��SRU�HVR� ORV�KRUDULRV�GHEHQ�VHU�
FRQVHFXHQWHV�FRQ�HVWDV�UHDOLGDGHV� 
 
)DOWD�GH�WLHPSR 
0XFKRV�WLHQHQ�TXH�WUDEDMDU�KDVWD�WDUGH�\�FRQ�MRUQDGDV�LQWHQVDV��VLQ�
HPEDUJR�ORV�TXH�PiV�FRVDV�WLHQHQ�TXH�KDFHU�VRQ�ORV�PiV�RUJDQL]D�
GRV�\�VRQ�ORV�TXH�WLHQHQ�WLHPSR�SDUD�VHU�SXQWXDOHV�\�KDFHU�PXFKDV�
FRVDV��5HYLVD�WX�RUGHQ�\�WX�DJHQGD�\�VHJXUR�HQFRQWUDUDV�HO�WLHPSR�� 
6L�HUHV�EXHQ�DPLJR�GH�1XHVWUD�6HxRUD�GLOH��6DQWD�0DUtD�HVWtUDPH�HO�
GtD� 
 
,JQRUDQFLD 
&XDQGR�XQR�QR�FRQRFH�QR�SXHGH�DPDU��6L�XQR�QR�VDEH�TXH�SDVD�
HQ�OD�6DQWD�0LVD�QR�OD�YDORUD��QR�OH�HQFXHQWUD�HO�VHQWLGR��6H�VROXFLRQD�
HVWR�FRQ�XQD�EXHQD�H[SOLFDFLyQ�GH�TXH�SDVD�HQ�/D�0LVD��GHO�SRU�TXH�
GH�OD�OLWXUJLD� 
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&XUDV�DEXUULGRV 
0L�H[SHULHQFLD�SHUVRQDO�HV�TXH�ORV�FXUDV�HQ�VX�JUDQ�PD\RUtD�VRQ�
PX\�DPDEOHV��VHUYLFLDOHV�\�OLVWRV�D�D\XGDU��6X�YRFDFLyQ�D�HVR�ORV�OOH�
YD��3UHVWDQ�D�-HV~V�VX�FXHUSR�\�DXQTXH�WHQJDQ�GHIHFWRV�\�GHELOLGD�
GHV�FRPR�WRGR�VHU�KXPDQR��(OORV�VRQ�RWURV�&ULVWRV�\�KDFHQ�SRVLEOH�
TXH�WHQJDPRV�VDFUDPHQWRV�\�PXFKD�D\XGD�HVSLULWXDO�\�DXQ�PDWHULDO� 
 
,JOHVLDV�LQFRPRGDV 
/D�PD\RUtD�VRQ�FyPRGDV�SHUR�SXHGH�VHU�LQFRPRGD�OD�0LVD�SRU�VHU�
LQWHUUXPSLGD�SRU�EHEpV�TXH�FKLOODQ��QLxRV�TXH�EULQFDQ��FDQWRV�GHVDIL�
QDGRV�\�D�YHFHV�VLQ�PD\RU�VHQWLGR��KRPLOtDV�TXH�GLYDJDQ�VLQ�VHQWLGR��
\�JHQWH�D�WX�DOUHGHGRU�YHVWLGD�FRPR�VL�IXHUD�D�LU�D�XQ�SDUWLGR�GH�I~WERO��
D�OD�SOD\D�R�GH�H[FXUVLyQ��7RGR�HVWR�VRQ�GLVWUDFWRUHV�OR�PLVPR�TXH�
FHOXODUHV�VRQDQGR�R�SHUVRQDV�DWHQGLpQGRORV��0XFKDV�YHFHV�YH�XQR�
JHQWH�HQ�0LVDV�JHQWH�TXH�DVLVWH�VRODPHQWH�SRU�PRWLYRV�VRFLDOHV�\�HQ�
YH]�GH�DWHQGHU�D�OD�&HUHPRQLD�VH�GHGLFDQ�D�FKDUODU�\�PDVWLFDU�FKLFOH��
PXFKDV�YHFHV�VH�YHQ�SHUVRQDV�FRQ�YHVWLGRV�LQDGHFXDGRV�SDUD�DOJR�
WDQ�VHULR�\�WULVWHPHQWH�QR�WLHQHQ�XQ�SDULHQWH�R�XQ�DPLJR�R�DPLJD�TXH�
OH�GLJD�TXH�KD\�TXH�WHQHU�GLJQLGDG�\�GHFHQFLD�HQ�OD�YHVWLPHQWD�SDUD�
OD�0LVD�� 8Q� DPLJR� GLFH� TXH� KD\� SHUVRQDV� TXH� YDQ� D�PRVWUDU� ODV�
³ERQGDGHV �́GH�OD�~OWLPD�FLUXJtD�SOiVWLFD�R�D�GHVILOH�GH�PRGDV� 
 
2WUDV�UD]RQHV 
1R�PH�DFXHUGR��+D\�XQDV�SDVWLOODV�PX\�EXHQDV�SDUD�OD�PHPRULD��
8QR�QRUPDOPHQWH�QR�VH�DFXHUGD�GH�ODV�FRVDV�TXH�QR�DPD��GH�ODV�
TXH�QR�TXLHUH��OXHJR�KD\�TXH�HPSH]DU�SRU�DKt� 
/D�RLJR�SRU�79��1R�HV�OR�PLVPR�DSOLFDUVH�XQD�EXHQD�EDQGHMD�SDLVD�
TXH�YHUOD�KDFHU�SRU�OD�WHOHYLVLyQ�HQ�HO�JRXUPHW�FRP 
<D�IXL�D�PXFKDV�FXDQGR�HUD�QLxR��7DPELpQ�WRPDVWH�PXFKR�WHWHUR��
WDPELpQ�WH�UHtVWH�PXFKDV�YHFHV��WDPELpQ�WH�FXLGy�PXFKR�WX�PDPi��
WDPELpQ�WH�FDPELDURQ�PXFKRV�SDxDOHV��SHUR�QR�DSUHQGLVWH�D�DPDU�OD�
0LVD 
1R�FUHR�HQ�OD�0LVD��6RUU\�DERXW�\RX� 
0H�YR\�SDUD�OD�ILQFD���6L�TXLHUHV�HQFXHQWUDV�GH�WRGRV�PRGRV�FRPR�LU�
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D�XQD�0LVD�VLQ�WHQHU�TXH�GHMDU�GH�LU�D�OD�ILQFD 
7HQJR�TXH�WUDEDMDU«��(Q�&RORPELD�PiV�GHO�����GH�ORV�KDELWDQWHV�
WHQHPRV�TXH�KDFHUOR� 
(VWR\�HQIHUPR��/RV�HQIHUPRV�QR�WLHQHQ�REOLJDFLyQ�GH�LU�SHUR�GH�FR�
UD]yQ�VH�SXHGHQ�XQLU�D�ODV�0LVDV�TXH�VH�FHOHEUDQ�WRGRV�ORV�GtDV�\�XQLU�
VXV�GRORUHV�D�ORV�GH�&ULVWR� 
 
6ROXFLRQHV 
'H�SDUWH�GH�OD�MHUDUTXtD«�\�GH�ORV�FXUDV�SiUURFRV 
0iV�IRUPDFLyQ��PXFKRV�ILHOHV�QR�VDEHQ�TXH�HV�OD�PLVD�QL�SDUD�TXH�
VLUYH� 
0iV�DSRVWRODGR��VL�QR�VH�LQYLWD��VLQH�GLH��QDGLH�YD��1R�FDQVDUVH�GH�
LQYLWDU 
0iV�PLVDV�D�GLIHUHQWHV�KRUDULRV��WRGRV�ORV�GtDV��3DUD�DOLPHQWDU�HO�DO�
PD�\�HO�FXHUSR�QR�KD\�YDFDFLRQHV 
 
<��� 
0LVDV�ELHQ�FHOHEUDGDV��VLJXLHQGR�OD�OLWXUJLD�SUHHVWDEOHFLGD��VLQ�LQYHQ�
WDU�QDGD��VLQ�TXH�VH�YXHOYD�FODVH�GH�HFRQRPtD��QL�GH�SROtWLFD��QL�PH�
QRV�LQVWUXFFLyQ�GH�JXHUULOOD�FRPR�KDFH�PXFKRV�DxRV�PH�WRFy�HQ�XQD�
,JOHVLD�RtU� 
 
6L�KD\�FDQWRV��TXH�VHDQ�ERQLWRV�\�FRQRFLGRV��(V�GRORURVR�WHQHU�D�ODV�
³KHUPDQLWDV�FiOOHQVH �́� 
 
4XH�VH�WHQJDQ�FRQIHVLRQHV�SDUD�TXH�OD�JHQWH�OLPSLH�HO�DOPD�\�-HV~V�
QR�WHQJD�TXH�YHQLU�D�EDVXUHURV�LQWHULRUHV� 
 
+D\�VDFHUGRWHV�TXH�WLHQHQ�PLVDV�PiV�GLGiFWLFDV�SDUD�ORV�QLxRV�\�VH�
SXHGH�DSURYHFKDU�HVDV�RFDVLRQHV�SDUD�HQVHxDUOHV� 
 
(V�VLHPSUH�UHFRPHQGDEOH��SDUD�WRGRV��OD�LGD�IUHFXHQWH�D�OD�VDQWD�0L�
VD�� 
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(Q�PL�pSRFD�GH�MRYHQ�WHQtDPRV�PXFKDV�IDFLOLGDGHV�GH�LU�D�0LVD��7H�
QtDPRV�0LVD�GHVGH�ODV�FLQFR�GH�OD�PDxDQD��+R\�HQ�GtD�HV�PX\�GLItFLO�
WHQHU�0LVDV�SRU�ODV�PDxDQDV�TXH�OH�SHUPLWDQ�D�XQR�WHQHU�OD�FLWD�PiV�
LPSRUWDQWH�GHO�GtD�D�SULPHUD�KRUD��DQWHV�GH�LU�DO�WUDEDMR�� 
 
(V�IXQGDPHQWDO�TXH�ORV�SiUURFRV�HQWLHQGDQ�TXH�SDUD� ORV� ODLFRV�OD�
0LVD�HV�PX\�LPSRUWDQWH��SXHV�HV�HO�DOLPHQWR�GHO�DOPD��$OJXQRV��VL�VH�
OHV�H[SOLFD��FRQ�VHJXULGDG�KDUiQ�HO�HVIXHU]R�GH�WHQHU�OD�PLVD�GLDULD�D�
SULPHUD�KRUD����������R������\�GH�KDFHUOH�SXEOLFLGDG�SDUD�TXH�PXFKRV�
HQWLHQGDQ�\�YDORUHQ�HVWR�� 
 
'H�SDUWH�GH�ORV�ODLFRV 
)RUPDUVH�SDUD�QR�VHU�DQDOIDEHWRV�HQ�HO�iUHD�UHOLJLRVD�\�GRFWULQDO��
7ULVWHPHQWH�PXFKRV�VH�KDQ�TXHGDGR�HQ�ODV�FODVHV�GH�SUHSDUDFLyQ�D�
OD�SULPHUD�FRPXQLyQ�\�D�OR�PHMRU�HQ�VX�SURIHVLyQ�HVWiQ�D�QLYHO�GH�SRVW�
JUDGR 
 
9DORUDU�OD�6DQWD�0LVD�\�TXHUHUOD 
+DFHU� DSRVWRODGR� LQYLWDQGR� D� ORV� FHUFDQRV� R� SUyMLPRV�� IDPLOLDUHV��
DPLJRV�HWF��6H�QHFHVLWD�TXH�WRGRV�FRODERUHPRV��SXHV�VL�HVWR�QR�RFX�
UUH�D�PXFKDV�,JOHVLDV�KDEUi�TXH�SRQHUOHV�XQ�DYLVR�GH��VH�YHQGH�R�VH�
DOTXLOD� 
 
/D�VDQWD�0LVD 
$�ORV�QLxRV�KD\�TXH�OOHYDUORV�D�OD�0LVD�XQD�YH]�VRQ�FRQVFLHQWHV�GH�
TXH�HV�OD�0LVD��6H�OHV�GHEH�HQVHxDU�TXH�D�OD�0LVD�VH�YD�D�YDULDV�FR�
VDV�\�KD\�XQD�IRUPD�IiFLO�GH�UHFRUGDUOR�\�GH�GHFLUOR��XVDQGR�OD�SDODEUD�
SDSi�DVt� 
3�-�3HGLU�SHUGyQ�SRU�QXHVWURV�HUURUHV 
$�-�$GRUDU�D�'LRV�QXHVWUR�JUDQ�DPRU 
3�-�3HGLU�6X�D\XGD 
$�-�$JUDGHFHUOH�OD�YLGD��HO�VRO����7RGDV�ODV�PDUDYLOODV�TXH�KD�KHFKR 
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(O�DXWRU 
/XLV�)HUQDQGR�9HOiVTXH]�*��QDFLy�HQ�0HGHOOtQ��&RORPELD�HQ�
������(VWXGLy�,QJHQLHUtD�(OpFWULFD�HQ�OD�8QLYHUVLGDG�3RQWLILFLD�
%ROLYDULDQD�H�KL]R�HVWXGLRV�GH�SRVWJUDGR�HQ�7KH�&DWKROLF�8QL�
YHUVLW\�RI�$PHULFD�HQ�:DVKLQJWRQ�'&��86$�� 
+D�VLGR�SURIHVRU�XQLYHUVLWDULR�\�FRQIHUHQFLVWD�LQYLWDGR�HQ�YD�
ULDV�XQLYHUVLGDGHV��+D�VLGR�PLHPEUR�\�SUHVLGHQWH�GH�OD�MXQWD�
GLUHFWLYD�GH�&RUSDI�-�/LFHR�7DFXUt��PLHPEUR�GH�OD�MXQWD�GH�
&RUSDI�-�&ROHJLR�-XDQDPE~��PLHPEUR�\�SUHVLGHQWH�GHO�&RPL�
Wp�GHO�&($,�-�6(1$��SULPHU�YLFHSUHVLGHQWH�GH�)HGHPHWDO�VHF�
FLRQDO�9DOOH��PLHPEUR�\�SUHVLGHQWH�GHO�&RPLWp�,QWHUJUHPLDO�GH�
&DOL��PLHPEUR�GH�OD�-XQWD�0XQLFLSDO�GH�HGXFDFLyQ�\�YLFHSUHVL�
GHQWH�GH�$&,(0�9DOOH�� 
)HOL]PHQWH�FDVDGR�HV�SDGUH�GH�WUHV�KLMRV��$EXHOR�GH���QLHWRV��
+R\�HV�JHUHQWH�GH�9HOiVTXH]�,QJHQLHURV�$VRFLDGRV�6�$�6��
GHGLFDGR�D�OD�IDEULFDFLyQ�GH�HTXLSRV�HOpFWULFRV�\�HOHFWUyQLFRV�
SDUD�XVR�LQGXVWULDO�� 


