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,1752'8&&,Ï1 
/D�(XFDULVWtD�HV�HO�PLODJUR�PiV�PDUDYLOORVR�\�HO� WHVRUR�PiV�JUDQGH�

GHO�PXQGR��¢3XHGH�KDEHU�DOJR�PiV�JUDQGH�\�YDOLRVR�TXH�&ULVWR�PLVPR��
HO�6HxRU�\�5H\�GHO�XQLYHUVR��HO�5H\�GH�UH\HV�\�6HxRU�GH� ORV�VHxRUHV"�
6yOR�ORV�VDQWRV�KDQ�SRGLGR�FRPSUHQGHU�HQ�WRGD�VX�SURIXQGLGDG�HO�YDORU�
\�HO�VLJQLILFDGR�GH�OD�SUHVHQFLD�YLYD�\�UHDO�GH�-HV~V�HQ�OD�(XFDULVWtD��-H�
V~V�(XFDULVWtD�HV�HO�PLVPR�-HV~V�GH�1D]DUHW�� TXH�KDFH�GRV�PLO� DxRV�
SDVHDED�SRU�ORV�FDPLQRV�GH�3DOHVWLQD��VDQDQGR�D�ORV�HQIHUPRV�\�EHQGL�
FLHQGR�D�ORV�QLxRV��-HV~V�(XFDULVWtD�HV�OD�IXHQWH�GH�OD�YLGD��GHO�DPRU�\�
GH�OD�SD]��-HV~V�HV�HO�SDQ�GH�YLGD��HO�SDQ�SDUD�OD�YLGD��HO�SDQ�TXH�QRV�
DOLPHQWD�SDUD�GDUQRV�YLGD�HWHUQD��3HUR�¢VXSRQH�DOJR�SDUD�QRVRWURV�TXH�
-HV~V�� FRPR�KRPEUH�\�'LRV�� QRV�HVWp�HVSHUDQGR� WRGRV� ORV�GtDV�HQ�HO�
VDJUDULR�GH�QXHVWUDV�LJOHVLDV"�¢$FDVR�HV�OR�PLVPR�UH]DU�HQ�OD�FDVD�TXH�
DQWH� -HV~V�VDFUDPHQWDGR"�6RQ�PXFKDV� ODV�SUHJXQWDV�TXH�SRGUtDPRV�
KDFHU��3DUD� UHVSRQGHU�D�DOJXQDV�GH�HOODV�KHPRV�TXHULGR�HVFULELU�HVWH�
OLEUR��SHUR��VREUH�WRGR��SDUD�HQFHQGHU�HQ�ORV�FRUD]RQHV�GH�ORV�YHUGDGH�
URV�FULVWLDQRV�HO�DPRU�D�-HV~V��(O�DxR������HVFULEt�HO�OLEUR�-HV~V�(XFD�
ULVWtD�� HO� DPLJR� TXH� VLHPSUH� QRV� HVSHUD�� $KRUD� TXLHUR� FRPSOHWDU�PX�
FKDV�GH�DTXHOODV�LGHDV��HYLWDQGR�UHSHWLUPH�HQ�OD�UHODFLyQ�GH�PLODJURV�R�
GH�RWURV�WHPDV�TXH�\D�HVWiQ�HVFULWRV�HQ�GLFKR�OLEUR��'H�WRGRV�PRGRV��OD�
(XFDULVWtD�HV�DOJR�WDQ�SURIXQGR�TXH��DXQTXH�VH�HVFULELHUDQ�PLOHV�GH�OL�
EURV�PiV��QXQFD�VH�DJRWDUtD�HO�WHPD��/HV�GHVHR�D�WRGRV�XQD�YLGD�FULV�
WLDQD�DEXQGDQWH�\�YLFWRULRVD��OOHQRV�GHO�(VStULWX�6DQWR��DPDQGR�D�-HV~V�
FRQ� WRGR�VX�FRUD]yQ��SDUD�KDFHU�GH�VX�YLGD�XQD�FRQWLQXD�DODEDQ]D�DO�
3DGUH�'LRV��FRPR�KLMRV�TXHULGRV�� 
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1RWD� 
6REUH�ORV�HVFULWRV�GHO�3DSD�-XDQ�3DEOR�,,�� 
50�VH�UHILHUH�D�OD�HQFtFOLFD�5HGHPSWRULV�PDWHU�� 
5+�D�OD�HQFtFOLFD�5HGHPSWRU�KRPLQLV�� 
((�D�OD�HQFtFOLFD�(FFOHVLD�GH�(XFKDULVWLD�� 
''�D�OD�FDUWD�DSRVWyOLFD�'LHV�'RPLQL�� 
01'�D�OD�FDUWD�DSRVWyOLFD�0DQH�1RELVFXP�'RPLQH�� 
&DW�DO�FDWHFLVPR�GH�OD�,JOHVLD�FDWyOLFD��� 
 
(/�+20%5(�–�',26� 
'HEHPRV�DFODUDU�TXH�HQ�OD�(XFDULVWtD�HVWi�-HV~V��HO�KRPEUH-'LRV��\�

QR� VyOR� HO� 9HUER� GH�'LRV�� +D\� XQD� JUDQ� GLIHUHQFLD� HQWUH� HO� 9HUER� GH�
'LRV�� OD� VHJXQGD�SHUVRQD�GH� OD�6DQWtVLPD�7ULQLGDG�� \� -HV~V�� HO�9HUER�
HQFDUQDGR��(O�9HUER�GH�'LRV�HVWDED�HQ�HO�PXQGR�FRQ�HO�3DGUH�\�HO�(V�
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StULWX�6DQWR�GHVGH�TXH�HO�PXQGR�H[LVWH��&RPR�VHJXQGD�SHUVRQD�GLYLQD�
QR�QHFHVLWDED�YHQLU��SRUTXH�\D�HVWDED��3HUR�TXLVR�YHQLU�FRPR�KRPEUH�\�
'LRV��FRPR�9HUER�HQFDUQDGR��FRPR�-HV~V��HO�KLMR�GH�0DUtD��SDUD�SRGHU�
VHU�XQ�KRPEUH�HQWUH�ORV�KRPEUHV�H�LQVHUWDUVH�DVt�SOHQDPHQWH�HQ�OD�KX�
PDQLGDG��WHQLHQGR�XQD�IDPLOLD�KXPDQD�SRU�PHGLR�GH�0DUtD��'HVGH�HQ�
WRQFHV��-HV~V��HO�'LRV-KRPEUH��HO�KRPEUH-'LRV��-HVXFULVWR��HV�HO� LQWHU�
PHGLDULR� QHFHVDULR� HQWUH� HO� 3DGUH� \� OD� KXPDQLGDG�� 6L� TXHUHPRV� LU� D�
'LRV��GHEHPRV�KDFHUOR�SRU�PHGLR�GH�-HV~V��/R�GLFH�FODUDPHQWH�VDQ�3D�
EOR��-HV~V�HV�HO�PHGLDGRU�GH� OD�QXHYD�DOLDQ]D��+HE����������(Q�&ULVWR�
KDELWD�WRGD�OD�SOHQLWXG�GH�OD�GLYLQLGDG�FRUSRUDOPHQWH��&RO��������8QR�HV�
'LRV�\�XQR�WDPELpQ�HV�HO�PHGLDGRU�HQWUH�'LRV�\�ORV�KRPEUHV��HO�KRPEUH�
&ULVWR� -HV~V� ��� 7LP� ��� ���� 6DQ� 3DEOR� OR� UHFDOFD�PX\� ELHQ�� HO� KRPEUH�
&ULVWR�-HV~V��QR�HO�9HUER�GH�'LRV��(VWR�TXLHUH�GHFLU�TXH�GHEHPRV�GDU�
OD� Pi[LPD� LPSRUWDQFLD� HQ� QXHVWUD� YLGD� D� &ULVWR�� HO� 'LRV-KRPEUH�� HO�
SXHQWH�SDUD�OOHJDU�DO�3DGUH��/R�FXDO�VLJQLILFD�TXH�GHEHPRV�GDU�OD�Pi[L�
PD� LPSRUWDQFLD� HQ� QXHVWUD� YLGD� D� OD� (XFDULVWtD�� SRUTXH� &ULVWR� FRPR�
KRPEUH�\�'LRV��VyOR�HVWi�HQ�HO�FLHOR��HQ�IRUPD�JORULRVD��FRQ�VX�FXHUSR�
JORULILFDGR��HO�PLVPR�TXH�QDFLy�HQ�%HOpQ�\�PXULy�HQ�OD�FUX]���\�HQ�OD�(X�
FDULVWtD� HQ� IRUPD� VDFUDPHQWDO�� SHUR� YHUGDGHUDPHQWH� UHDO�� SXHV� HV� HO�
PLVPR�-HV~V��(VWR�OR�HQWHQGLy�PX\�ELHQ�VDQWD�7HUHVD�GH�-HV~V�������-�
�������OD�JUDQ�GRFWRUD�GH�OD�,JOHVLD��(OOD�QRV�GLFH�� 

&XiQ�JUDQGH�HV�HO�SRGHU�TXH�WLHQH�HVWD�VDFUDWtVLPD�KXPDQLGDG�MXQWR�
FRQ�OD�GLYLQLGDG��<R�YHR�FODUR�TXH�SDUD�FRQWHQWDU�D�'LRV�\�TXH�QRV�KDJD�
JUDQGHV�PHUFHGHV�TXLHUH� TXH� VHD�SRU�PDQRV�GH�HVWD� KXPDQLGDG� VD�
FUDWtVLPD�GH�-HV~V��3RU�HVR��VH�DOHJUDED�WDQWR��FXDQGR�IXQGDED�XQ�FRQ�
YHQWR�� GRQGH� KDEUtD� XQ� VDJUDULR�PiV� FRQ� -HV~V� VDFUDPHQWDGR��'LFH��
3DUD�Pt�HV�JUDQGtVLPR�FRQVXHOR�YHU�XQD�LJOHVLD�PiV�DGRQGH�KD\D�6DQ�
WtVLPR� 6DFUDPHQWR�� <� KDEODED� PXFKR� D� VXV� PRQMDV� GH� -HV~V� FRPR�
FRPSDxHUR�QXHVWUR�HQ�HO�6DQWtVLPR�6DFUDPHQWR�� 

4XH�-HV~V�(XFDULVWtD�HV�HO�PLVPR�-HV~V�GH�1D]DUHW�OR�WHQtD�PX\�FOD�
UR��SRUTXH�OR�YHtD�FRQ�VXV�SURSLRV�RMRV��0XFKDV�YHFHV��TXLHUH�HO�6HxRU�
TXH�OH�YHD�HQ�OD�KRVWLD�� 

8QD�YH]��HQ�DFDEDQGR�GH�FRPXOJDU��VH�PH�GLR�D�HQWHQGHU�FyPR�HVWH�
6DFUDWtVLPR�FXHUSR�GH�&ULVWR� OR� UHFLEH�VX�3DGUH�GHQWUR�GH�QXHVWUD�DO�
PD«�\�FXiQ�DJUDGDEOH�OH�HV�HVWD�RIUHQGD�GH�VX�+LMR��SRUTXH�VH�GHOHLWD�
\�JR]D�FRQ�eO��GLJDPRV�DFi�HQ�OD�WLHUUD��SRUTXH�VX�KXPDQLGDG�QR�HVWi�
FRQ�QRVRWURV�HQ�HO�DOPD��VLQR�OD�GLYLQLGDG�\�DVt�OH�HV�WDQ��DFHSWR�\�DJUD�
GDEOH�\�QRV�KDFH�WDQ�JUDQGHV�PHUFHGHV��<�\R�FRPHQFp�D�WRPDU�DPRU�D�
OD�VDFUDWtVLPD�KXPDQLGDG�GH�-HV~V��<�-HV~V�OD�VDQDED�FRQ�IUHFXHQFLD�
GH�VXV�GROHQFLDV�HQ�HO�PRPHQWR�GH� OD�FRPXQLyQ��'LFH��$OJXQDV�YHFHV�
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�FDVL�GH�RUGLQDULR��DO�PHQRV�OR�PiV�FRQWLQXR��HQ�DFDEDQGR�GH�FRPXOJDU�
GHVFDQVDED� \�� D� YHFHV�� HQ� OOHJDQGR� DO� VDFUDPHQWR�� /XHJR�� D� OD� KRUD��
TXHGDED�WDQ�EXHQD��DOPD�\�FXHUSR��TXH�\R�PH�HVSDQWR��1R�SDUHFH�VLQR�
TXH�HQ�XQ�SXQWR�VH�GHVKDFHQ�WRGDV�ODV�WLQLHEODV�GHO�DOPD�\�VDOLGR�HO�VRO��
FRQRFtD� ODV� WRQWHUtDV�HQ�TXH�KDEtD�HVWDGR��2WUDV� YHFHV�� FRQ�XQD�VROD�
SDODEUD�TXH�PH�GHFtD�HO�6HxRU��FRQ�VROR�GHFLU�� ³1R�HVWpV� IDWLJDGD��QR�
WHQJDV�PLHGR´��TXHGDED�GHO�WRGR�VDQD�FRPR�VL�QR�KXELHUD�WHQLGR�QDGD��
¢3HQViLV�TXH�QR�HV�PDQWHQLPLHQWR��DXQ�SDUD�HVWRV�FXHUSRV��HVWH�6DQWt�
VLPR�6DFUDPHQWR�\�PX\�JUDQGH�PHGLFLQD�DXQ�SDUD� ORV�PDOHV�FRUSRUD�
OHV"�<R� OR�Vp�\�FRQR]FR�SHUVRQD�GH�JUDQGHV�HQIHUPHGDGHV�\�HVWDQGR�
PXFKDV�YHFHV�FRQ�JUDYHV�GRORUHV��FRPR�FRQ�OD�PDQR�VH�OH�TXLWDEDQ�\�
TXHGDED�EXHQD�GHO�WRGR«�<��FXDQGR�HQ�DOJXQDV�ILHVWDV�RtD�D�SHUVRQDV�
TXH�TXLVLHUDQ�YLYLU�HQ�WLHPSR�HQ�TXH�DQGDED�&ULVWR�HQ�HO�PXQGR��VH�UHtD�
HQWUH�Vt��SDUHFLpQGROH�TXH�WHQLpQGROH�WDQ�YHUGDGHUDPHQWH�HQ�HO�6DQWtVL�
PR�6DFUDPHQWR�FRPR�HQWRQFHV��¢TXp�PiV�VH�OHV�GDED"�� 

-HV~V� (XFDULVWtD� HV� HO� PLVPR� -HV~V� GH� 1D]DUHW� GH� KDFH� GRV� PLO�
DxRV��TXH�QRV�HVSHUD�FRPR�XQ�DPLJR��1R�QRV�ROYLGHPRV�GH�eO��<�GLJD�
PRV�FRQ�VDQWD�7HUHVLWD��OD�RWUD�JUDQ�GRFWRUD�GH�OD�,JOHVLD��(V�PL�FLHOR��HO�
TXH�VH�HVFRQGH�HQ�OD�KRVWLD�SHTXHxLWD��(V�-HV~V��PL�GXOFH�HVSRVR��TXH�
VH�HVFRQGH�SRU�PL�DPRU����£2K�GXOFtVLPR�LQVWDQWH��FXDQGR�HQ�WX�LQPHQ�
VD�WHUQXUD�YLHQHV�D�Pt��$PDGR�PtR�����(V�PL�FLHOR�SDUD�Pt�� 

 
5(63(72�$�-(6Ò6�(8&$5,67Ë$� 
3UHFLVDPHQWH��SRUTXH�eO�HVWi� UHDOPHQWH�SUHVHQWH�HQ� OD�(XFDULVWtD�\�

SRUTXH�HV�QXHVWUR�'LRV� \�6HxRU�� GHEHPRV� WUDWDUOR� FRQ� WRGR� UHVSHWR� \�
DPRU��/DPHQWDEOHPHQWH��KD\�PXFKRV�FDWyOLFRV�TXH�QR�FUHHQ�TXH�HV�HO�
PLVPR�-HV~V�GH�KDFH�GRV�PLO�DxRV�HO�TXH�HVWi�SUHVHQWH�HQ�OD�(XFDULV�
WtD�� 0XFKRV� QR� HVWiQ� VHJXURV�� GXGDQ�� SHUR� RWURV� QL� FUHHQ� YHUGDGHUD�
PHQWH�HQ�HVWH�JUDQGLRVR�PLVWHULR�GH�QXHVWUD�IH��3RU�HVR��OH�GDQ�WDQ�SR�
FD� LPSRUWDQFLD�HQ�VX�YLGD��6LQ�HPEDUJR��HO�GLDEOR�Vt�TXH�FUHH��DO� LJXDO�
TXH�WRGRV�VXV�VHJXLGRUHV��8Q�FOpULJR�LWDOLDQR�FRQWDED�OD�H[SHULHQFLD�GH�
VX� HQFXHQWUR� FRQ� GRV� KRPEUHV� SHUWHQHFLHQWHV� D� XQD� VHFWD� VDWiQLFD��
(OORV�OH�GLMHURQ�TXH�HQ�VX�VHFWD�QR�KDFtDQ�DFWRV�YDQGiOLFRV�QL�VDFULILFD�
EDQ�DQLPDOHV�R�QLxRV�FRPR�HQ�RWUDV�VHFWDV��(OORV�VH�KDFtDQ�FRUWHV�SDUD�
TXH�VDOLHUD�VDQJUH��TXH�UHFRJtDQ�HQ�FiOLFHV��SDUD�RIUHFHUOD�D�/XFLIHU�R�OD�
TXHPDEDQ�HQ�VX�KRQRU�FRQ�RWUDV�VXVWDQFLDV��(VWR�VyOR�OR�KDFtDQ�HQ�DO�
JXQDV�ILHVWDV�FRPR�$xR�1XHYR�R�7RGRV�ORV�VDQWRV��3DVFXD����� 

/H�KDEODURQ�GH�TXH��D�YHFHV��LEDQ�D�FRPXOJDU�D�ODV�LJOHVLDV�SDUD�SR�
GHU�OOHYDUVH�ODV�KRVWLDV�FRQVDJUDGDV��5HFLEtDQ�OD�FRPXQLyQ�HQ�OD�PDQR�
\�WHQtDQ�RWUD�KRVWLD�VLQ�FRQVDJUDU��FRQ�OD�TXH�FRPXOJDEDQ�SDUD�TXH�QD�



/$�(8&$5,67,$�(/�7(6252�0È6�*5$1'(�������  �  � 

GLH�VH�GLHUD�FXHQWD�GHO�FDPELR��DXQTXH��FRQ�IUHFXHQFLD�� LEDQ�D� ODV�PL�
VDV� GH� OD� WDUGH��GRQGH�KDEtD� XQDV� SRFDV� YLHMHFLWDV�� TXH�QR� VH� GDEDQ�
FXHQWD�GH�QDGD��'H�WRGRV�PRGRV��KDEODURQ�GH�TXH��FLHUWDPHQWH��D�YH�
FHV��KD\�JUXSRV�TXH�FRPSUDQ�ODV�KRVWLDV�FRQVDJUDGDV�� 

'HVSXpV��ODV�OOHYDEDQ�D�VXV�UHXQLRQHV�\�OHV�FODYDEDQ�FXFKLOORV�FRPR�
SDUD�FUXFLILFDUODV�R�ODV�TXHPDEDQ�R�SURIDQDEDQ�FRQ�LPSXUH]DV�LQH[SUH�
VDEOHV��7DPELpQ�KDEODURQ�GH�TXH�HQ�VXV�ULWRV��GHGLFDGRV�D�/XFLIHU��VH�
VHQWtD�VX�SUHVHQFLD�ItVLFDPHQWH��VH�ROtD�D�D]XIUH��ODV�OODPDV�GH�ODV�YHODV�
VH�HOHYDEDQ�SRU�Vt� VRODV�\�FDGD�XQR�VHQWtD�HQ�Vt�PLVPR�VX�SUHVHQFLD�
FRPR�XQD�H[DOWDFLyQ�R�H[FLWDFLyQ��(OORV�RGLDQ�D�-HV~V�\�WUDWDQ�GH�FUXFL�
ILFDUOR�GH�QXHYR��¢<�QRVRWURV"�¢1R�SRGHPRV�GHPRVWUDUOH�XQ�SRFR�PiV�
DPRU"�3RU� HVR�� HV� WDQ� LPSRUWDQWH� FRPXOJDU� FRQ�HO� DOPD� OLPSLD� \� ELHQ�
SUHSDUDGRV�� /RV� VDFHUGRWHV� GHEHQ� FHOHEUDU� OD�PLVD� GH� DFXHUGR� D� ODV�
QRUPDV�HVWDEOHFLGDV�\�FRQ�WRGR�HO�UHVSHWR�\�WRGR�HO�DPRU�SRVLEOH��-HV~V�
VH� OR�PHUHFH� WRGR��3HUR��D� YHFHV�� OH� IDOWDPRV�DO� UHVSHWR�HQ� OD�PLVPD�
LJOHVLD��KDEODQGR�GHPDVLDGR�R�FRPLHQGR��R�SDVDQGR�GHODQWH�GHO�VDJUD�
ULR� VLQ� KDFHU� OD� GHELGD� JHQXIOH[LyQ���� $OJ~Q� GtD� QRV� SHGLUi� FXHQWD� GH�
QXHVWUD� LQGLIHUHQFLD� \�GH�QXHVWUD�SRFD� IH��$Vt� OR�KL]R� FRQ�XQ� UHOLJLRVR�
FDSXFKLQR��&XHQWD� VDQ�3tR�GH�3LHWUHOFLQD��8QD� WDUGH��PLHQWUDV�HVWDED�
VROR�HQ�HO� FRUR�RUDQGR��YL�D�XQ� IUDLOH� MRYHQ��TXLWDQGR�HO�SROYR�GHO�DOWDU�
PD\RU�\�FRORFDQGR�IORUHURV��HQ�XQD�SDODEUD��DUUHJODQGR�HO�DOWDU��&UH\HQ�
GR�TXH�HUD�IUD\�/HyQ��PH�DVRPR�\�OH�GLJR�� 

-�)UD\�/HyQ��YHWH�D�FHQDU��QR�HV�PRPHQWR�GH�DUUHJODU�HO�DOWDU�� 
(QWRQFHV��XQD�YR]��TXH�QR�HUD�OD�GH�IUD\�/HyQ��PH�UHVSRQGH�� 
-�1R�VR\�IUD\�/HyQ�� 
-�(QWRQFHV��¢TXLpQ�HUHV"� 
-�6R\�XQ�KHUPDQR�WX\R��TXH�KLFH�DTXt�HO�QRYLFLDGR��/D�REHGLHQFLD�PH�

GLR�HO�HQFDUJR�GH�OLPSLDU�HO�DOWDU�PD\RU�GXUDQWH�HO�DxR�GH�QRYLFLDGR��3H�
UR��PXFKDV�YHFHV��IDOWp�DO�UHVSHWR�D�-HV~V�VDFUDPHQWDGR��SDVDQGR�GH�
ODQWH�GHO�DOWDU�VLQ�KDFHU�OD�JHQXIOH[LyQ�QL�UHYHUHQFLDU�D�-HV~V�TXH�HVWDED�
HQ�HO� VDJUDULR�� 3RU� HVWDV� JUDYHV� IDOWDV� HVWR\� WRGDYtD� HQ� HO� SXUJDWRULR��
$KRUD�HO�6HxRU��HQ�VX�LQILQLWD�ERQGDG��PH�KD�HQYLDGR�D�WL�SDUD�TXH�SXH�
GD�VDOLU�GH�DTXt��FXDQGR�FHOHEUHV�XQD�PLVD�SRU�Pt�� 

&UHR�TXH��VL�HQ�YH]�GH�IDOWDV�GH�UHVSHWR��OH�GLpUDPRV�D�-HV~V�PXHV�
WUDV�GH�DPRU�� WUD\pQGROH�IORUHV�R�YHODV�SDUD�HO�DOWDU�����VL�DO�HVWDU�HQ� OD�
LJOHVLD� HVWXYLpUDPRV� FRQ�PiV� UHVSHWR�� DPRU� \� GHYRFLyQ�� UHFLELUtDPRV�
PXFKDV�PiV�EHQGLFLRQHV�HQ�DOHJUtD��SD]�\�DPRU�SDUD�VHU�PiV�IHOLFHV��
SRUTXH�-HV~V�QR�VH�GHMDUi�JDQDU�HQ�JHQHURVLGDG�� 

 
(/�*5$1�7(6252� 
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/D�(XFDULVWtD�QR�VyOR�HV�XQ�JUDQ� WHVRUR��SRGUtDPRV�GHFLU�TXH�HV�HO�
WHVRUR�PiV�JUDQGH�GHO�PXQGR��0XFKR�PiV�LPSRUWDQWH�TXH�HO�RUR�R�ODV�
SLHGUDV�SUHFLRVDV��9DOH�PiV�TXH�WRGR�HO�XQLYHUVR�FRQ�WRGDV�ODV�HVWUHOODV�
\�JDOD[LDV��9DOH�PiV�TXH�ORV�iQJHOHV�\�TXH�WRGRV�ORV�VDQWRV��LQFOXLGD�OD�
PLVPD�9LUJHQ�0DUtD��SRUTXH�OD�(XFDULVWtD�HV�-HVXFULVWR��HO�'XHxR��6H�
xRU�\�&UHDGRU�GH�WRGR�OR�TXH�H[LVWH��6LQ�HPEDUJR��KD\�TXLHQHV�QR�HQ�
WLHQGHQ�TXH��DO�KDEODU�GH�OD�(XFDULVWtD��QR�HVWDPRV�KDEODQGR�GH�XQ�SDQ�
EHQGLWR�R�GH�XQD�FRVD�EXHQD��VLQR�GH�$OJXLHQ��GH�XQD�SHUVRQD��GH�-H�
V~V��3RU�HVR��TXL]iV�QR�OR�YDORUDQ�OR�VXILFLHQWH�\�VX�IH�HV�GHPDVLDGR�SH�
TXHxD� SDUD� UHFRQRFHUOR� EDMR� OD� DSDULHQFLD� GH� XQ�SHTXHxR� SHGD]R� GH�
SDQ��0XFKRV�FDWyOLFRV�QR� OR�DPDQ��QR� OH�GDQ� LPSRUWDQFLD��\�SDUD�HOORV�
-HV~V�(XFDULVWtD�HV�FRPR�VL�QR�H[LVWLHUD��SRUTXH�QR�VH�DSURYHFKDQ�GH�
VX�SUHVHQFLD�FHUFDQD�HQ�HVWH�VDFUDPHQWR��(V�OR�TXH�OHV�SDVDED�D�WDQ�
WRV�MXGtRV�GHO�WLHPSR�GH�-HV~V��TXH�OR�WHQtDQ�PX\�FHUFD��SHUR�QR�FUHtDQ�
HQ�eO�R�VLPSOHPHQWH�QR�VH�GDEDQ�WLHPSR�SDUD�LU�D�RtU�VXV�SDODEUDV�R�YL�
VLWDUOR��/RV�UH\HV�PDJRV�KLFLHURQ�XQ� ODUJR�\�SHOLJURVR�FDPLQR�SDUD�HQ�
FRQWUDU�D�-HV~V�\�TXHGDURQ�IHOLFHV�GH�KDEHUOR�HQFRQWUDGR��+DEtD�YDOLGR�
OD�SHQD�WRGR�VX�HVIXHU]R��SRUTXH��DO� ILQ�� OR�HQFRQWUDURQ�\�GHVFXEULHURQ�
TXH�eO�HUD�VX�'LRV��)XHURQ�ORV�SULPHURV�QR� MXGtRV�TXH�OR�UHFRQRFLHURQ�
FRPR�'LRV�\�OR�DGRUDURQ��/RV�SDVWRUHV�WDPELpQ�KLFLHURQ�XQ�HVIXHU]R�SD�
UD�LU�HQ�SOHQD�QRFKH�D�YLVLWDUOR��OOHYiQGROH�DOJXQRV�UHJDORV�\�QR�TXHGD�
URQ�GHIUDXGDGRV��¢<�QRVRWURV"�¢1R�YDOGUi�OD�SHQD�KDFHU�FXDOTXLHU�HV�
IXHU]R�SDUD�YLVLWDU�D�-HV~V"�¢1R�YDOGUi�XQ�SRFR�GH�QXHVWUR�WLHPSR"�¢2�
DFDVR�QXHVWUD� IH�HV� WDQ�HVFDVD�TXH�QR�FUHHPRV�TXH�YHUGDGHUDPHQWH�
HQ�OD�KRVWLD�FRQVDJUDGD�HVWi�HO�PLVPR�-HV~V�GH�1D]DUHW��HO�PLVPR�-H�
V~V��TXH�QDFLy�HQ�%HOpQ�\�PXULy�HQ�OD�FUX]"�6L�VXSLpUDPRV�TXH�HQ�XQD�
LVOD�SHUGLGD�KD\�XQ�JUDQ�WHVRUR�\�QRV�GLHUDQ� OD�RSRUWXQLGDG�GH� LU�D�HQ�
FRQWUDUOR�FRQ�OD�JDUDQWtD�GH�TXH�VHUtD�WRGR�SDUD�QRVRWURV��¢QR�YDOGUtD�OD�
SHQD�DUULHVJDUVH�SDUD�HQFRQWUDUOR�\�VHU�ULFRV�SDUD�WRGD�OD�YLGD"�¢<�-H�
V~V�QR�HV�HO�WHVRUR�PiV�JUDQGH�GHO�PXQGR"�/D�LVOD�GHO� WHVRUR�QR�HVWi�
PX\�OHMDQD��QR�QHFHVLWDPRV�YLDMDU�D�SDtVHV�OHMDQRV�\�GHVFRQRFLGRV��-H�
V~V�HVWi�PX\�FHUFD��HQ�HO�VDJUDULR�GH�QXHVWUDV� LJOHVLDV��SHUR�KD\�TXH�
WHQHU�IH�SDUD�YHUOR�FRQ�ORV�RMRV�GHO�DOPD��FRQ�ORV�RMRV�GH�OD�IH�� 

'LFH�VDQWD�ÈQJHOD�GH�)ROLJQR��$�YHFHV��YHR�OD�KRVWLD�FRQ�XQ�UHVSODQ�
GRU�\�XQD�EHOOH]D�PX\�JUDQGHV��PiV�TXH�VL�IXHVH�HO�UHVSODQGRU�GHO�VRO��
3RU� HVD� EHOOH]D�� FRPSUHQGR� FRQ� FHUWH]D� TXH� HVWR\� YLHQGR� D�'LRV� VLQ�
QLQJXQD�GXGD����(Q� OD�KRVWLD�DSDUHFH�XQD�EHOOH]D�PiV�KHUPRVD�\�PiV�
JUDQGH�TXH�OD�GHO�VRO����(Q�RFDVLRQHV��YHR�HQ�OD�KRVWLD�GRV�RMRV�OXPLQR�
VtVLPRV� WDQ�JUDQGHV�TXH�GH� OD�KRVWLD�VyOR�SDUHFHQ�TXHGDU� ORV�ERUGHV��
8QD�YH]��PH�IXHURQ�PRVWUDGRV�HVRV�RMRV�\�GLVIUXWp�GH�WDQWD�EHOOH]D�\�GH�
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WDQWR�GHOHLWH�TXH�MDPiV�SRGUp�ROYLGDUOR�SRU�HO�UHVWR�GH�PL�YLGD����-HV~V�
UHVSODQGHFtD�GH�EHOOH]D�\�GH�JUDFLD�\�SDUHFtD�XQ�QLxR�GH�GRFH�DxRV��0H�
VHQWtD�WDQ�FROPDGD�GH�DOHJUtD�TXH�FUHR�TXH�QR�PH�ROYLGDUp�GH�HOOD�SRU�
WRGD� OD�HWHUQLGDG��<�PH� FRPXQLFy� WDO� FHUWH]D� TXH�QR�SXHGR�GXGDU� GH�
QDGD�\�GH�QLQJXQD�PDQHUD��7RGR�PL�JR]R�FRQVLVWLy�HQ�OD�FRQWHPSODFLyQ�
GH�HVD�EHOOH]D�LQHVWLPDEOH��-HV~V�(XFDULVWtD�HV�HO�5H\�GH�UH\HV�\�6HxRU�
GH�ORV�VHxRUHV��HO�5H\�GHO�XQLYHUVR��HO�6HxRU�GH�OD�KLVWRULD��HO�DPLJR�GH�
ORV�KRPEUHV��HO�KLMR�GH�0DUtD��HO�QLxR�GH�%HOpQ��HO�6DOYDGRU�GHO�PXQGR��
TXH�VH�KD�TXHGDGR�MXQWR�D�QRVRWURV�SDUD�VHU�QXHVWUR�FRPSDxHUR�GH�FD�
PLQR�\�SDUD�TXH�SRGDPRV�DFXGLU�D�eO�IiFLOPHQWH��FXDQGR�WHQJDPRV�QH�
FHVLGDG�� <� QRV� VLJXH�HVSHUDQGR�SDUD� VDQDUQRV�� EHQGHFLUQRV�� DOHJUDU�
QRV�\�GDUQRV�VX�DPRU�\�SD]��6X�FRQVXOWRULR�HV�HO�VDJUDULR��eO�HV�HO�PHMRU�
PpGLFR��VLTXLDWUD�\�VLFyORJR�GHO�PXQGR��$WLHQGH�JUDWLV� ODV����KRUDV�GH�
FDGD�GtD�\�QR�QHFHVLWDPRV�VDFDU�FLWD�SDUD�VHU�UHFLELGRV�SRU�eO��$GHPiV��
eO�OR�VDEH�WRGR�\�VDEH�FXiOHV�VRQ�QXHVWURV�PDOHV�\�QHFHVLGDGHV�DQWHV�
GH�TXH�VH�ODV�GLJDPRV��eO�QRV�HVSHUD��¢+DVWD�FXiQGR"�¢6RPRV�WDQ�UL�
FRV�TXH�QR�QHFHVLWDPRV�GH�VX�DPRU"�'LFH�-HV~V��'RQGH�HVWi�YXHVWUR�
WHVRUR��DOOt�WDPELpQ�HVWDUi�YXHVWUR�FRUD]yQ��0W���������¢&XiO�HV�QXHVWUR�
WHVRUR�PiV�LPSRUWDQWH"�¢4Xp�EXVFDPRV�FRQ�PiV�DQVLHGDG�\�GHVHR�HQ�
QXHVWUD�YLGD"�¢(V�-HV~V"�3XHV�HQ� OD�(XFDULVWtD� OR�HQFRQWUDUHPRV��¢<�
TXp� WHVRUR� SRGHPRV� GHVHDU� TXH� VHD�PHMRU� \� PiV� LPSRUWDQWH� TXH� HO�
PLVPR�-HV~V"� 

 
(8&$5,67Ë$�<�6$1$&,Ï1� 
/D�(XFDULVWtD�HV�IXHQWH�GH� OX]�\�GH�DPRU�SDUD� ORV�TXH�VH�DFHUFDQ�D�

-HV~V��7DPELpQ�HV�IXHQWH�GH�VDOXG�SDUD�ORV�TXH�VH�DFHUFDQ�FRQ�IH��FR�
PR� OD� PXMHU� KHPRUURtVD� GHO� (YDQJHOLR�� /D� KHUPDQD� %ULHJH� 0F.HQQD�
QRV�FXHQWD�DOJXQRV�GH�HVWRV�PLODJURV�HQ�VX� OLEUR�/RV�PLODJURV�Vt�RFX�
UUHQ��'LFH��8Q�GtD�PH�WHOHIRQHy�XQ�VDFHUGRWH�PX\�DQJXVWLDGR�\�DVXVWD�
GR��$FDEDED�GH�VDEHU�TXH�WHQtD�FiQFHU�HQ� ODV�FXHUGDV�YRFDOHV�\�TXH��
GHQWUR�GH�WUHV�VHPDQDV�� WHQGUtDQ�TXH�H[WLUSDUOH� OD� ODULQJH��0H�GLMR�TXH�
HVWDED�GHVHVSHUDGR��KDEtD� VLGR�RUGHQDGR�DSHQDV�KDFtD� VHLV�DxRV��$O�
RUDU�FRQ�pO��VHQWt�TXH�HO�6HxRU�TXHUtD�TXH�\R�OH�KDEODUD�GH�OD�(XFDULVWtD��
/H�GLMH�� ³3DGUH�� \R�SXHGR�RUDU�SRU�XVWHG�DKRUD�SRU� WHOpIRQR�\� OR�KDUp��
3HUR�¢HVWD�PDxDQD�QR�WXYR�XQ�HQFXHQWUR�FRQ�-HV~V"�¢1R�VH�HQFXHQWUD�
FRQ�pO�FDGD�GtD"�3DGUH��FDGD�GtD��FXDQGR�FHOHEUD�OD�PLVD��FXDQGR�WRPD�
OD�KRVWLD�VDJUDGD��XVWHG�VH�HQFXHQWUD�FRQ�-HV~V��¢6H�GD�FXHQWD�GH�TXH�
-HV~V�SDVD�D�WUDYpV�GH�VX�JDUJDQWD"�1R�KD\�QDGLH�PHMRU�D�TXLHQ�LU�VLQR�
D�-HV~V��3tGDOH�D�-HV~V�TXH�OR�VDQH´�� 

/R�Rt�OORUDU�SRU�WHOpIRQR��<�VH�GHVSLGLy�GiQGRPH�ODV�JUDFLDV��7UHV�VH�
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PDQDV� GHVSXpV�� LQJUHVy� DO� KRVSLWDO� SDUD� VHU� RSHUDGR�� 0H� OODPy�PiV�
WDUGH�SDUD�GHFLUPH�TXH�OD�FLUXJtD�QR�VH�UHDOL]y��/RV�PpGLFRV�GHVFXEULH�
URQ�TXH�HO�FiQFHU�KDEtD�GHVDSDUHFLGR�\�TXH�VXV�FXHUGDV�YRFDOHV�HVWD�
EDQ�FRPR�QXHYDV��1XQFD�VXSH�VX�QRPEUH��3HUR�XQ�DxR��GHVSXpV��WXYH�
QRWLFLDV�GH�pO�D�WUDYpV�GH�XQ�DPLJR�VX\R��$QWHV�GH�VX�HQIHUPHGDG��HVWH�
VDFHUGRWH�MRYHQ�KDEtD�GHMDGR�GH�FHOHEUDU�OD�PLVD�GLDULD�H[FHSWR�ORV�GR�
PLQJRV��eO�WRPDED�OD�PLVD�PX\�D�OD�OLJHUD��<�'LRV�XVy�HVWD�H[SHULHQFLD�
GHO�FiQFHU�SDUD�WUDQVIRUPDU�VX�YLGD��(VWH�VDFHUGRWH�IXH�VDQDGR�FRPSOH�
WDPHQWH��QR�VyOR�ItVLFDPHQWH��6H�YROYLy�XQ�VDFHUGRWH�FHQWUDGR�HQ�OD�(X�
FDULVWtD��/D�(XFDULVWtD�VH�YROYLy�SDUD�pO��XQ�PRPHQWR�GH�HQFXHQWUR�FRQ�
-HV~V�YLYR��2WUD�VDQDFLyQ�RFXUULy�HQ�6\GQH\��$XVWUDOLD��8QD�PXMHU�IXH�D�
XQ� OXJDU�� GRQGH�HO� SDGUH�.HYLQ� \� \R�HVWiEDPRV�KDEODQGR��(OOD� VH�PH�
DFHUFy�HQ�XQ�SDVLOOR�SDUD�SHGLUPH�TXH�RUDUD�SRU�HOOD��(VWDED�GHVHVSH�
UDGD�� SRUTXH� SDGHFtD� XQ� FiQFHU� DO� HVWyPDJR�� 7HQtD� XQ� WXPRU� TXH� OH�
FDXVDED�XQD�JUDQ�KLQFKD]yQ��/RV�PpGLFRV�OH�GLMHURQ�TXH�QR�WHQtD�FDVR�
RSHUDUOD��SRUTXH�HO�WXPRU�VH�KDEtD�H[WHQGLGR�GHPDVLDGR��<R�VDEtD�TXH�
KDEUtD�XQD�PLVD�HVD�WDUGH��DVt�TXH�OH�GLMH�TXH�LED�D�RUDU�SRU�HOOD��SHUR�
TXH�DVLVWLHUD�WDPELpQ�D� OD�PLVD�\� OH�SLGLHUD�D�-HV~V�TXH� OD�VDQDUD��6X�
SUHRFXSDFLyQ�PiV�JUDQGH�HUD�HO�PLHGR�D�OD�PXHUWH��<R�OH�GLMH��³9D\D�D�
HQFRQWUDUVH�FRQ�-HV~V�HQ�OD�(XFDULVWtD��-HV~V�OH�GDUi�OD�IRUWDOH]D�SDUD�
HQIUHQWDU�FXDOTXLHU�FRVD�TXH�VH�SUHVHQWH�HQ�VX�YLGD��6L�eO�KD�GHFLGLGR�
TXH�FUXFH�HO�XPEUDO�GH� OD�PXHUWH��eO� OH�GDUi� OD�JUDFLD�GH�DWUDYHVDU� OD�
SXHUWD�VLQ�HVH�PLHGR�WHUULEOH��<��VL�KD�GH�YLYLU��eO�OH�GDUi�OD�JUDFLD�GH�YL�
YLU´����3RU�OD�QRFKH��FXDQGR�WHQtDPRV�XQ�HQFXHQWUR�FRQ�XQD�JUDQ�PXOWL�
WXG��YLQR�FRUULHQGR�SRU�HO�SDVLOOR��VH�DUURMy�HQ�PLV�EUD]RV�\�PH�GLMR�� 

-�+HUPDQD��VXFHGLy��VXFHGLy�� 
-�¢4Xp�VXFHGLy"� 
-�0tUHPH��9LQH�HVWD�PDxDQD��$VLVWt�D�OD�PLVD�FRPR�PH�GLMR��&XDQGR�

PH�OHYDQWp�SDUD�FRPXOJDU��PH�GLMH��(Q�XQRV�PLQXWRV�YR\�D�HQFRQWUDUPH�
FRQ� -HV~V��9R\�D� UHFLELUOR� HQ�PL� FRUD]yQ� \� OH� SHGLUp� TXH�PH�D\XGH����
7DQ�SURQWR� FRPR� VHQWt� OD� KRVWLD� HQ�PL� OHQJXD�� VHQWt� FRPR� VL� DOJR�PH�
TXHPDUD�OD�JDUJDQWD�\�PH�OOHJDUD�KDVWD�HO�HVWyPDJR��0LUp�PL�HVWyPDJR�
\�OD�SURWXEHUDQFLD�KDEtD�GHVDSDUHFLGR�� 

(O� SDGUH� (PLOLDQR� 7DUGLI�� HVWDQGR� SUHGLFDQGR� HQ� 7DKLWt�� 3ROLQHVLD�
IUDQFHVD��GLFH��(O�WHVWLPRQLR�TXH�PiV�PH�LPSUHVLRQy�IXH�HO�GH�XQ�KRP�
EUH� TXH�HVWDED� FRPSOHWDPHQWH� FLHJR�GH� XQ� RMR�� FRQ�HO� RWUR� YHtD�PX\�
SRFR��\�GHQWUR�GH�SRFR�WLHPSR�WHQGUtD�TXH�RSHUDUVH��'XUDQWH�OD�PLVD�GH�
ORV�HQIHUPRV��SUHFLVDPHQWH�HQ�HO�PRPHQWR�GH�OD�HOHYDFLyQ�GH�OD�KRVWLD��
YLR�XQD�JUDQ�OX]�HQ�OD�LJOHVLD�\�VXV�RMRV�VH�DEULHURQ��£+DEtD�VDQDGR��� 

<�VLJXH�GLFLHQGR��(VWDQGR�HQ�%UD]]DYLOOH��=DLUH��GXUDQWH� OD�PLVD�SRU�
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ORV�HQIHUPRV�\R�SUHGLTXp�VREUH�OD�(XFDULVWtD�FRPR�VDFUDPHQWR�GH�FXUD�
FLyQ�\�HO�6HxRU�YLQR�D�FRQILUPDU�VX�SUHVHQFLD�UHDO�HQ�OD�KRVWLD�FRQVDJUD�
GD�� FXUDQGR�D�GRV�SDUDOtWLFRV��8QD�PXMHU�GH�XQRV����DxRV�KDEtD� VLGR�
OOHYDGD�HQ�XQD�FDPLOOD��(OOD�\DFtD�SDUDOtWLFD�HQ�FDPD�GHVGH�KDFtD�GRV�
DxRV� \�PHGLR�� (O� 6HxRU� OD� OHYDQWy� GHVSXpV� GH� OD� FRPXQLyQ���� (Q� HVH�
PRPHQWR��RWUR�KRPEUH�SDUDOtWLFR��TXH�KDEtD�VLGR�OOHYDGR�HQ�EUD]RV�SRU�
VX�IDPLOLD��WDPELpQ�VH�OHYDQWy�\�FDPLQy�VROR��WUDQTXLODPHQWH��DYDQ]DQ�
GR�KDVWD� HO� DOWDU�� /DV� FXUDFLRQHV� GH� WRGR� WLSR� VH�PXOWLSOLFDEDQ�� -HV~V�
YROYtD�D�GHFLU�D�VX�SXHEOR��1R�WHPDQ��+H�DTXt�D�VX�'LRV��&LHUWDPHQWH��
-HV~V�HVWi�YLYR�\�SUHVHQWH�HQ�OD�(XFDULVWtD�\�SXHGH�KDFHU�KR\�ORV�PLV�
PRV�PLODJURV�TXH�KDFtD�KDFH�GRV�PLO�DxRV�� 

 
(8&$5,67Ë$��35(6(1&,$�3/(1$�'(�',26� 
+D\�TXLHQHV�GLFHQ�TXH�QR�QHFHVLWDQ�LU�D�OD�LJOHVLD�SDUD�RUDU�\�KDEODU�

FRQ�'LRV��&LHUWDPHQWH��'LRV�HVWi�HQ� WRGDV�SDUWHV�\�QRV�HVFXFKD��SHUR�
VX�SUHVHQFLD�QR�HV�OD�PLVPD�HQ�WRGDV�SDUWHV��+D\�GLIHUHQWHV�FODVHV�GH�
SUHVHQFLDV�GH�'LRV�FRPR�ODV�KD\�HQWUH�ODV�SHUVRQDV��3RU�HMHPSOR��XQD�
SHUVRQD�SXHGH�KDFHUVH�SUHVHQWH�D�RWUD��SHQVDQGR�HQ�HOOD��6L� OD� OODPD�
SRU�WHOpIRQR��VX�SUHVHQFLD�VHUi�PXFKR�PiV�IXHUWH��6L��DGHPiV�GH�KDEODU�
SRU� WHOpIRQR�� OD�SXHGH�YHU�HQ�XQD�SDQWDOOD��VHUi�D~Q�PiV� LQWHQVD�HVWD�
SUHVHQFLD��SHUR��VREUH� WRGR��VL�YD�D�YLVLWDUOD�D�VX�PLVPD�FDVD��VX�SUH�
VHQFLD� VHUi� WRWDO�� SRUTXH� HQWRQFHV� SRGUi� DEUD]DUOD� \� KDEODU� SULYDGD�
PHQWH�FRQ�HOOD��FRQILiQGROH�WRGRV�VXV�VHFUHWRV�VLQ�WHPRU�D�VHU�HVFXFKD�
GD��3XHV�ELHQ��SHQVHPRV�HQ�'LRV�KDFH�GRV�PLO�DxRV��6L�DOJXLHQ�TXHUtD�
UH]DU�\�VH�LED�DO�FDPSR�SDUD�KDEODU�FRQ�eO�DQWH�OD�QDWXUDOH]D��'LRV�HV�
FXFKDED�VX�RUDFLyQ��6L�LED�DO�WHPSOR�GH�-HUXVDOpQ��OD�SUHVHQFLD�GH�'LRV�
HUD�PiV�FHUFDQD�\�SURIXQGD��3HUR��VL�LED�D�YLVLWDU�D�-HV~V�SHUVRQDOPHQ�
WH�SDUD�HVFXFKDU�GLUHFWDPHQWH�VXV�HQVHxDQ]DV�\�SRGHU�DEUD]DUOR��VHUtD�
OD�PD\RU�FHUFDQtD�SRVLEOH�TXH�SRGtD�WHQHU�FRQ�'LRV��D�WUDYpV�GH�OD�SHU�
VRQD�GH�-HV~V��$KRUD�SDVD�OR�PLVPR��8QR�SXHGH�UH]DU�HQ�VX�FDVD�R�HQ�
HO�FDPSR��3XHGH�LU�FRQ�IHUYRU�D�XQD�SURFHVLyQ�R�DVLVWLU�D�XQD�FHUHPRQLD�
UHOLJLRVD� R� DVLVWLU� D� XQ� JUXSR� GH� RUDFLyQ� \� DOOt� VHQWLUi� OD� SUHVHQFLD� GH�
'LRV�PiV�IXHUWH�\�SURIXQGD��SXHV�GRQGH�HVWiQ�GRV�R�WUHV�UHXQLGRV�HQ�PL�
QRPEUH��DOOt�HVWR\�\R�HQ�PHGLR�GH�HOORV��0W����������3HUR�OD�Pi[LPD�SUH�
VHQFLD� SRVLEOH�� OD� SUHVHQFLD� WRWDO�� VyOR� SRGUi� YLYLUOD� DQWH� OD� SUHVHQFLD�
UHDO�GH�-HV~V��FRPR�KRPEUH�\�FRPR�'LRV��TXH�VH�GD�HQ�OD�(XFDULVWtD��<�
HVWD�SUHVHQFLD�OOHJD�D�VX�SXQWR�FXOPLQDQWH�HQ�HO�PRPHQWR�VXEOLPH�GH�OD�
FRPXQLyQ�HXFDUtVWLFD��GH�OD�FRP~Q�XQLyQ�FRQ�&ULVWR��TXH�HV�FRPR�VL�UH�
FLELpUDPRV�XQ�DEUD]R�SHUVRQDO�GH�-HV~V�FRQ�WRGR�VX�FXHUSR��DOPD�\�GL�
YLQLGDG�� FRQ� WRGR� VX� FDULxR�� FRPR� OR� UHFLEtDQ� ORV� QLxRV� \� TXLHQHV� VH�
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DFHUFDEDQ�D�-HV~V�KDFH�GRV�PLO�DxRV�� 
8QD�UHOLJLRVD�PH�FXHQWD�HO�VLJXLHQWH�WHVWLPRQLR��RFXUULGR�D�XQD�QLxD�

GH�FXDWUR�DxRV��(VWD�QLxD�KDEtD�VLGR�EDXWL]DGD��SHUR�VXV�SDGUHV�HUDQ�
QR�FUH\HQWHV�\�QR�SUDFWLFDQWHV��$SHQDV�VL�OD�QLxD�SRGtD�FRQRFHU�HO�QRP�
EUH�GH�-HV~V�SRU�KDEHUOR�RtGR�RFDVLRQDOPHQWH�DOJXQD�YH]�D�RWUDV�SHU�
VRQDV��8Q�GtD��OD�IDPLOLD�YD�HQ�JLUD�WXUtVWLFD�D�RWUD�FLXGDG��(QWUH�ORV�OX�
JDUHV�WXUtVWLFRV�GHVHDQ�YLVLWDU�XQD�LJOHVLD��3HUR��HQ�HO�PRPHQWR�HQ�TXH�
OOHJDQ��HO�SiUURFR�HVWi�FHUUDQGR�OD�SXHUWD�\�SLHQVDQ�UHWLUDUVH�SDUD�QR�VHU�
LQRSRUWXQRV��6LQ�HPEDUJR��OD�QLxD�VH�SRQH�D�OORUDU��GLFLHQGR��-HV~V��-H�
V~V��-HV~V����(O�SiUURFR��DO�HVFXFKDUOD�OORUDU��VH�DFHUFD�D�OD�IDPLOLD�\�DF�
FHGH�D�DEULU�OD�SXHUWD�\�D�H[SOLFDUOHV�ODV�REUDV�GH�DUWH�GH�OD�LJOHVLD��3HUR�
D�OD�QLxD�QR�OH�LQWHUHVD�OR�TXH�GLFH��VLQR�TXH�DSXQWD�FRQ�HO�GHGR�DO�VD�
JUDULR�\�VLJXH�GLFLHQGR��-HV~V��-HV~V��-HV~V�����GHMDQGR�DVRPEUDGRV�D�
VXV� SDGUHV�� TXH�QXQFD� OH� KDEtDQ�KDEODGR�GH�TXH�DOOt� HQ� OD�(XFDULVWtD�
HVWXYLHUD�-HV~V��/D�QLxD�VHQWtD�XQD�PLVWHULRVD�IXHU]D�GH�DWUDFFLyQ�KDFLD�
HO�VDJUDULR�\�QR�VH�GHWXYR�KDVWD�TXH�HVWXYR�GHODQWH�GH�pO�\�SXGR�VRQUHtU�
D�-HV~V��\�PDQGDUOH�EHVRV�FRQ�DPRU��(O�SiUURFR�VH�TXHGy�DVRPEUDGR�\�
VX� IDPLOLD�PXFKR�PiV��/D�(XFDULVWtD�HV� OD�Pi[LPD�FHUFDQtD�GH�'LRV�D�
ORV�KRPEUHV��HV� OD�SUHVHQFLD�PiV�FHUFDQD��PiV� LQWHQVD�\�PiV�SURIXQ�
GD��1LQJXQD�RWUD�SUHVHQFLD�GH�'LRV�HQ�HO�PXQGR��QL�VLTXLHUD�D�WUDYpV�GH�
VX�3DODEUD��SXHGH�VHU�PD\RU�\�PiV�HILFD]�SDUD�QRVRWURV��'H�DKt�TXH�ORV�
FDWyOLFRV�\�RUWRGR[RV��TXH�VRQ�ORV�~QLFRV�TXH�WLHQHQ�HVWD�SUHVHQFLD��GH�
EHQ�GDU�LQPHQVDV�JUDFLDV�D�'LRV�\�DSURYHFKDU�HVWD�SUHVHQFLD�GHO�PHMRU�
PRGR�SRVLEOH��$GHPiV��DO�HVWDU�HQ�RUDFLyQ�GHODQWH�GH�-HV~V�VDFUDPHQ�
WDGR��QR�HVWDPRV�VRORV��FRPR�SRGHPRV�HVWDU�HQ�QXHVWUD�FDVD��DFRPSD�
xDGRV�VyOR�GH�QXHVWUR�iQJHO��(Q�OD�(XFDULVWtD�KD\�PLOORQHV�GH�iQJHOHV�\�
VDQWRV�TXH��MXQWR�FRQ�0DUtD��QRV�DFRPSDxDQ�HQ�QXHVWUD�RUDFLyQ�� 

6DQ�$QWRQLR�0DUtD�&ODUHW�VH�DFHUFDED�WRGR�OR�TXH�SRGtD�DO�VDJUDULR��
SHUPDQHFLHQGR�DOOt� FRPR�H[WiWLFR��<�GHFtD��'HODQWH�GHO�6DQWtVLPR�6D�
FUDPHQWR�VLHQWR�XQD�IH� WDQ�YLYD�TXH�QR� OR�SXHGR�H[SOLFDU��&DVL�VH�PH�
KDFH�VHQVLEOH�� 

3URKiVN]D� HVFULELy�� +D\� TXLHQHV� GLFHQ�� 9R\� DO� ERVTXH� SDUD� UH]DU�
PHMRU��YR\�D�OD�RULOOD�GHO�PDU��SRUTXH�DOOt�VLHQWR�OD�LQILQLGDG�GH�'LRV����<R�
RV� GLJR�� 0H� YR\� GHODQWH� GHO� 6DQWtVLPR� 6DFUDPHQWR�� SRUTXH�� VL� UH]R��
TXLHUR�VHQWLU�PiV�FHUFD�D�'LRV�\�HVWR�HQ�QLQJXQD�SDUWH� OR�H[SHULPHQWR�
WDQWR�FRPR�DTXt�GHODQWH�GHO�VDJUDULR��&LHUWDPHQWH��XQR�SXHGH�UH]DU�HQ�
FXDOTXLHU�SDUWH��SHUR��FRPR�GLFH�HO�3DSD�%HQHGLFWR�;9,��6L�VyOR�VH�GLHUD�
HVWR��OD�LQLFLDWLYD�GH�OD�RUDFLyQ�VHUtD�VRODPHQWH�QXHVWUD�\�'LRV�VHUtD��HQ�
HVH�FDVR��XQ�SRVWXODGR�GH�QXHVWUR�SHQVDPLHQWR�\��DXQTXH�FRQWHVWDUD��
DXQTXH�TXLVLHUD�\�SXGLHUD�FRQWHVWDU��HO�KRUL]RQWH�SHUPDQHFHUtD�DELHUWR��



/$�(8&$5,67,$�(/�7(6252�0È6�*5$1'(�������  �  �� 

3HUR�OD�(XFDULVWtD�VLJQLILFD�TXH�'LRV�KD�UHVSRQGLGR�\�TXH�OD�SURSLD�(X�
FDULVWtD� HV�'LRV� KHFKR� UHVSXHVWD�� HOOD� HV� VX� SUHVHQFLD� TXH� UHVSRQGH��
$KRUD� OD� LQLFLDWLYD� GH� OD� UHODFLyQ� HQWUH�'LRV� \� HO� KRPEUH� \D� QR� VH� HQ�
FXHQWUD�HQ�QRVRWURV��VLQR�HQ�eO�\��SRU�HVR��VRODPHQWH�DKRUD�SRGHPRV�
FRQVLGHUDUOD�UHDOPHQWH�HQ�VHULR�� 

3RU�HOOR��OD�RUDFLyQ��HQ�HO�PDUFR�GH�OD�DGRUDFLyQ�HXFDUtVWLFD��DOFDQ]D�
XQD�GLPHQVLyQ�FRPSOHWDPHQWH�QXHYD��VyOR�DKRUD�UH~QH�ORV�GRV�SODQRV�
�KRPEUH�\�'LRV��\�VyOR�DKRUD�HV�UHDOPHQWH�DXWpQWLFD����<��DO�RUDU�DQWH�OD�
SUHVHQFLD�HXFDUtVWLFD��QXQFD�HVWDPRV�VRORV��SXHV�FRQ�QRVRWURV�VLHPSUH�
HVWDUi�RUDQGR�WRGD�OD�,JOHVLD��� 

$QWHV�GH�TXH�H[LVWLHUD�OD�FHUFDQtD�GH�'LRV�HQ�OD�(XFDULVWtD��HO�KRPEUH�
GHEtD� WHQHU� OD� LQLFLDWLYD� \� EXVFDU� D� 'LRV�� (Q� WRGRV� ORV� SXHEORV� KDEtD�
WHPSORV� SDUD� RUDU� R� OXJDUHV� VDJUDGRV�� SHUR� VLQ� OD� SUHVHQFLD� YLYD� GH�
'LRV��$KRUD�'LRV�QRV�DPD�WDQWR�TXH�KD�TXHULGR�VHU�eO�TXLHQ�QRV�EXVTXH�
\�QRV�HVSHUH��3RU�HVR��VH�SDVD�WDQWDV�KRUDV�\�WDQWRV�GtDV��HVSHUiQGR�
QRV�WDQ�FHUFD��HQ�QXHVWUDV�LJOHVLDV��(Q�HO�OLEUR�GHO�e[RGR�\D�PDQLILHVWD�
'LRV�VX�GHVHR�GH�HVWDU�FHUFD�GH�QRVRWURV��6H�PDQLIHVWDED�D�0RLVpV�HQ�
OD�WLHQGD�GHO�HQFXHQWUR��TXH�pO�LQVWDODED�IXHUD�GHO�FDPSDPHQWR��<�'LRV�
VH�PDQLIHVWDED� SRU�PHGLR� GH� XQD� FROXPQD�GH�QXEH� \�<DKYp� KDEODED�
FRQ�0RLVpV�FDUD�D�FDUD�FRPR�KDEOD�XQ�KRPEUH�FRQ�VX�DPLJR� �([�����
�����(VWD� WLHQGD�GHO� HQFXHQWUR�SRGHPRV�FRQVLGHUDUOD� FRPR�XQD� ILJXUD�
GH�OR�TXH�VHUtD�HO�VDJUDULR�GH�QXHVWUDV�LJOHVLDV��GRQGH�SRGHPRV�LU�D�HQ�
FRQWUDUQRV� FDUD� D� FDUD� FRQ� QXHVWUR�'LRV�� VLQ� QHFHVLGDG� GH� VDFDU� FLWD�
SUHYLD��$QWHV�GH�LU��eO�\D�QRV�HVWi�HVSHUDQGR��3RU�HVWR�PLVPR��SRGHPRV�
GHFLU� QRVRWURV� OR� TXH� GHFtDQ� DTXHOORV� MXGtRV� GHO� DQWLJXR� 7HVWDPHQWR��
¢4Xp�QDFLyQ�KD\�WDQ�JUDQGH�TXH�WHQJD�GLRVHV�WDQ�FHUFDQRV�D�HOOD�FRPR�
OR�HVWi�GH�QRVRWURV�QXHVWUR�'LRV"��'HW��������3RU�VXSXHVWR�TXH�QRVRWURV�
QR� VRPRV� VDQWRV� \�� D� YHFHV�� SRGHPRV� HVWDU� GHODQWH� GH� -HV~V� VDFUD�
PHQWDGR�\�QR�VHQWLU�QDGD��TXL]iV��SRUTXH�QXHVWUD�IH�HV�SHTXHxD�R�WDP�
ELpQ�SRUTXH�'LRV�SHUPLWH�TXH�HVWHPRV�LQVHQVLEOHV�SDUD�YLYLU�VyOR�GH�OD�
IH��3HUR�OR�FLHUWR�HV�TXH��FRQ�PXFKD�IUHFXHQFLD��VH�VLHQWH�OD�SUHVHQFLD�
YLYD�GH�-HV~V�D� WUDYpV�GH�XQD�JUDQ�SD]� LQWHULRU��3RU�HVR�� ORV�FDWyOLFRV�
TXH�YLVLWDQ�IUHFXHQWHPHQWH�D�-HV~V�(XFDULVWtD�VH�VLHQWHQ�DWUDtGRV�SRU�pO�
FRPR�SRU�XQD�IXHU]D�LQYLVLEOH�\�\D�QR�OR�SXHGHQ�GHMDU��3RFR�D�SRFR��VH�
HQDPRUDQ�GH� -HV~V� VDFUDPHQWDGR�� 6LQ� HPEDUJR�� QR� KD\� TXH�HVSHUDU�
VLHPSUH� FRQVRODFLRQHV� VHQVLEOHV� R� H[SHULHQFLDV� GH� DPRU� GH� -HV~V��
%DVWD�FRQ�VDEHU�TXH�eO�HVWi�DKt�FRPR�QRV�OR�GLFH�HO�PLVPR�-HV~V��TXH�
QR�SXHGH�PHQWLU��eVWH�HV�PL�FXHUSR«�eVWD�HV�PL�VDQJUH��0W�������-�����
<R�VR\�HO�SDQ�GH�YLGD«��HO�TXH�FRPH�GH�HVWH�SDQ�YLYLUi�SDUD�VLHPSUH�\�
HO�SDQ�TXH�\R�OH�GDUp�HV�PL�FDUQH��YLGD�GHO�PXQGR��-Q������-�����(V�WULV�
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WH�TXH�KD\D�PXFKRV�FDWyOLFRV�TXH�VRQ�YHFLQRV�GH�-HV~V��TXH�YLYHQ�PX\�
FHUFD�GH�-HV~V��\�QR� WHQJDQ�WLHPSR�SDUD� LU�D�YLVLWDUOR��3RU�HVR��DO�PH�
QRV��DO�SDVDU�GHODQWH�GH�XQD� LJOHVLD�� WHQJDPRV�HO�GHWDOOH�GH�VDOXGDU�D�
GLVWDQFLD�D�-HV~V��<��FXDQGR�SRU�HQIHUPHGDG�R�YHMH]�QR�SRGDPRV�VDOLU�
GH�FDVD��SHQVHPRV�TXH�SRGHPRV�KDFHUOH�YLVLWDV�HVSLULWXDOHV��SHQVDQGR�
HQ�HO�VDJUDULR�PiV�FHUFDQR��(��LQFOXVR��SRGHPRV�SHGLU�TXH�DOJ~Q�PLQLV�
WUR�H[WUDRUGLQDULR�GH�OD�FRPXQLyQ�YHQJD�D�QXHVWUD�FDVD�SDUD�SRGHU�UHFL�
ELU� D� -HV~V� HQ� FRPXQLyQ�� (Q� HVH�PRPHQWR�� SHQVHPRV� TXH� GHEHPRV�
KDFHUOH�XQ�UHFLELPLHQWR� OR�PHMRU�SRVLEOH��FRORFDQGR�XQD�PHVLWD�FRQ�XQ�
PDQWHO�QXHYR��XQD�YHOD�HQFHQGLGD«�<�WRGR�DTXHOOR�TXH�QRV�GLFWH�QXHV�
WUR�DPRU�D�-HV~V��£&XiQWDV�JUDFLDV�UHFLEHQ�ORV�PLQLVWURV�GH�OD�(XFDULV�
WtD�TXH�OOHYDQ�D�-HV~V�D�ORV�HQIHUPRV�SRU�OD�FDOOH��DFRPSDxDGRV�GH�PL�
OORQHV�GH�iQJHOHV��<�£FXiQWDV�JUDFLDV�UHFLELUiQ�WDPELpQ�ORV�VDFHUGRWHV��
UHOLJLRVDV�\�HPSOHDGRV��TXH�YLYHQ�EDMR�HO�PLVPR�WHFKR�GH�-HV~V��HQ�ODV�
SDUURTXLDV�\�FRQYHQWRV��� 

(O�3DSD�3DEOR�9,�� HQ� OD� HQFtFOLFD�0\VWHULXP� ILGHL�� GHFtD� TXH�&ULVWR�
HVWi�SUHVHQWH�HQ�OD�3DODEUD�GH�'LRV�\�HQ�OD�,JOHVLD��SHUR�HV�PX\�GLVWLQWR�
HO�PRGR�YHUGDGHUDPHQWH�VXEOLPH�FRQ�HO�TXH�&ULVWR�HVWi�SUHVHQWH�HQ�HO�
VDFUDPHQWR�GH�OD�(XFDULVWtD��7DO�SUHVHQFLD�VH�OODPD�UHDO��QR�SRU�H[FOX�
VLyQ��FRPR�VL� ODV�RWUDV�QR�IXHUDQ�UHDOHV��VLQR�SRU�DQWRQRPDVLD��SRUTXH�
HV� WDPELpQ�FRUSRUDO� \� VXVWDQFLDO�� \D�TXH�SRU�HOOD� FLHUWDPHQWH� VH�KDFH�
SUHVHQWH�&ULVWR��'LRV�\�KRPEUH��HQWHUR�H� tQWHJUR��1R����-�����3RU�HVR��
SRGHPRV�GHFLU��/DV�GHYRFLRQHV�GH� OD� ,JOHVLD�FDWyOLFD�VRQ� WRGDV�EHOODV��
WRGDV�VDQWDV��SHUR�OD�GHYRFLyQ�DO�6DQWtVLPR�6DFUDPHQWR�HV��HQWUH�WRGDV�
HOODV��OD�PiV�VXEOLPH��OD�PiV�WLHUQD�\�OD�PiV�HILFD]��'H�DKt�TXH�WRGR�OR�
TXH� KDJDPRV� SDUD� GHPRVWUDUOH� D� -HV~V� VDFUDPHQWDGR� QXHVWUR� DPRU�
VHUi�SRFR��eO�VH�PHUHFH�PiV��SRUTXH�HV�QXHVWUR�'LRV�\�6HxRU��eO�QRV�
HVSHUD�FDGD�GtD�HQ�HO�VDJUDULR�FRQ�OD�SXHUWD�DELHUWD�\�ORV�EUD]RV�DELHU�
WRV�¢+DVWD�FXiQGR"� 

 
(/�6$*5$5,2� 
(QWUH� ORV� SULPHURV� FULVWLDQRV�� HO� VDJUDULR� IXH� RFXSDQGR� HO� OXJDU� GHO�

DUFD�GH� OD�DOLDQ]D��GHO�DQWLJXR�7HVWDPHQWR���(IHFWLYDPHQWH��HO�VDJUDULR�
FXPSOH�SOHQDPHQWH�OD�IXQFLyQ�DVLJQDGD�DQWDxR�DO�DUFD�GH�OD�DOLDQ]D��(V�
OD�VHGH�GHO�³6DQWtVLPR´��(V�OD�WLHQGD�GH�'LRV��HO�WURQR�TXH�OR�FRORFD�HQ�
PHGLR�GH�QRVRWURV����(VWR�RFXUUH�HQ� ODV� LJOHVLDV�UXUDOHV�PiV�KXPLOGHV��
OR�PLVPR�TXH�HQ�ODV�FDWHGUDOHV�PiV�VXQWXRVDV����4XH�QDGLH�GLJD�TXH�OD�
(XFDULVWtD�H[LVWH�VyOR�SDUD�VHU�FRPLGD��1R�VH� WUDWD�GH�XQ� ³SDQ�RUGLQD�
ULR´����&RPHUOR�VLJQLILFD�DGRUDUOR��GHMDUOR�HQWUDU�GHQWUR�GH�Pt��/D�DGRUD�
FLyQ�QR�HVWi�UHxLGD�FRQ�OD�FRPXQLyQ��/D�FRPXQLyQ�VyOR�DOFDQ]D�XQ�DX�
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WpQWLFR�JUDGR�GH�SURIXQGLGDG�HQ�HO�PRPHQWR�HQ�TXH�KDOOD�MXVWLILFDFLyQ�\�
FRQWH[WR�HQ�OD�DGRUDFLyQ�� 

/D�SUHVHQFLD�HXFDUtVWLFD�HQ�HO�VDJUDULR�QR� WLHQH�SRU�TXp�GDU� OXJDU�D�
XQD� LQWHUSUHWDFLyQ� FRQWUDULD� R� \X[WDSXHVWD� D� OD� (XFDULVWtD� FHOHEUDGD��
6LJQLILFD��SRU�HO� FRQWUDULR�� VX�SOHQD� UHDOL]DFLyQ��<�HV�TXH�HVD�FHOHEUD�
FLyQ�HV�HO�RULJHQ�GH�TXH�OD�(XFDULVWtD�VLHPSUH�SXHGD�FRQVHUYDUVH�HQ�OD�
LJOHVLD��$Vt�XQD� LJOHVLD� MDPiV�DSDUHFHUi� FRPR�XQ� UHFLQWR�PXHUWR�� VLQR�
TXH� VH� YHUi� VLHPSUH� YLYLILFDGD�SRU� OD� SUHVHQFLD� GHO� 6HxRU�� eO� YLHQH�D�
QRVRWURV�HQ�OD�FHOHEUDFLyQ�HXFDUtVWLFD��OD�FXDO�FRORFD�HQ�PHGLR�GH�QRVR�
WURV�VX�SUHVHQFLD�\�QRV�GD�OD�RSRUWXQLGDG�GH�WRPDU�SDUWH�HQ�OD�(XFDULV�
WtD�FyVPLFD��¢4Xp�ILHO�QR�KD�H[SHULPHQWDGR�HVWR�DOJXQD�YH]"�8QD�LJOH�
VLD�VLQ� OD�SUHVHQFLD�GH�&ULVWR�VH�KDOOD�GH�DOJ~Q�PRGR�PXHUWD��DXQTXH�
SUHWHQGD�LQYLWDU�D�ORV�KRPEUHV�D�OD�RUDFLyQ��3HUR�XQD�LJOHVLD��HQ�OD�FXDO�
KD\�XQ�VDJUDULR�DQWH�HO�FXDO�OXFH�OD�ODPSDULWD��HVWi�VLHPSUH�YLYD�\�HV�DO�
JR�PiV�TXH�XQD�HGLILFDFLyQ�GH�SLHGUD��<R�Vp�TXH��HQ�HVH�UHFLQWR��VLHP�
SUH� PH� HVSHUD� HO� 6HxRU�� PH� OODPD� GHVGH� DOOt�� \� DOOt� TXLHUH� KDFHUPH�
³HXFDUtVWLFR´��3RU�HVR��HO�VDJUDULR�GHEH�WHQHU�XQ�OXJDU�GLJQR�GHQWUR�GH�OD�
SODQLILFDFLyQ�DUTXLWHFWyQLFD�GHO�WHPSOR��D�ILQ�GH�TXH�OD�SUHVHQFLD�GHO�6H�
xRU�QRV�WRTXH�HO�DOPD��� 

9HDPRV�XQ�FDVR�FRQFUHWR��(Q�XQD�PLVLyQ�GH�ÈIULFD�GHO�6XU��XQD�WDUGH�
FRQYHUVDEDQ�MXQWRV�XQD�PDGUH�FRQ�VX�KLMR�SHTXHxR��TXH�\D�HUD�FDWHF~�
PHQR�\�VH�SUHSDUDED�SDUD�UHFLELU�HO�EDXWLVPR�HQ�OD�PLVLyQ�FDWyOLFD��/D�
PDGUH�OH�SUHJXQWy�D�VX�KLMR�� 

-�¢3RU�TXp�HQ�OD�LJOHVLD�VLHPSUH�KD\�XQD�OX]�URMD�TXH�EULOOD"� 
-�3RUTXH�HV�OD�OiPSDUD�GH�-HV~V��TXH�HVWi�DOOt�� 
-�3HUR�SRU�OD�QRFKH�QR�KD\�QDGLH�HQ�OD�LJOHVLD�� 
-�6t��PDPi��DOOt�VLHPSUH�HVWi�-HV~V��TXH�QRV�HVSHUD�\�OD�OiPSDUD�QRV�

LQGLFD�VX�SUHVHQFLD�� 
/D�PDGUH� VH� TXHGy�SHQVDWLYD� \�� SDVDGR�XQ� WLHPSR�� OH� FRPXQLFy�DO�

PLVLRQHUR�TXH�HOOD� WDPELpQ�TXHUtD�VHU�FULVWLDQD��\� OH�GLMR��¢9HV�DTXHOOD�
OX]�URMD"�7RGRV�ORV�GtDV�OD�YHtD�GHVGH�PL�FDEDxD�\�SDUHFtD�TXH�PH�OOD�
PDED��1R�TXHUtD�KDFHU�FDVR�GH�HVD� OODPDGD��SHUR�QR�PH�GHMDED� WUDQ�
TXLOD��$\HU�TXLVH�YLVLWDU�HO�SHVHEUH�GH�1DYLGDG�FRQ�PL�KLMR�\�DOOt�HVWDED�
OD�OX]�TXH�PH�LOXPLQDED��1R�KH�SRGLGR�UHVLVWLU�PiV�D�OD�OODPDGD�GH�-H�
V~V��4XLHUR� VHU� FULVWLDQD�SDUD�DPDU�D� -HV~V�TXH�PH�HVSHUD� WRGRV� ORV�
GtDV�HQ�OD�LJOHVLD��(O�DPRU�GH�-HV~V�VH�SUR\HFWD�GHVGH�HO�VDJUDULR�VREUH�
WRGRV� ORV�TXH�YLHQHQ�FRQ� IH�D�YLVLWDUOR��6X�DPRU�HV�FRPR�XQ�VRSOR�GH�
EULVD�IUHVFD�HQ� ODV�KRUDV�GH� LQWHQVR�FDORU��FRPR�XQ�UD\R�GH� OX]�HQ� ORV�
GtDV�IUtRV�GH�LQYLHUQR�GHO�DOPD��'HO�VDJUDULR�VDOH�XQD�OX]�SRGHURVD�TXH�
LOXPLQD�QXHVWUD�YLGD�SDUD�YHU�HO�FDPLQR�TXH�GHEHPRV�VHJXLU��HOLPLQDQ�
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GR�DVt� ODV� WLQLHEODV� \� ODV�GXGDV��(O�DPRU�GH�-HV~V�(XFDULVWtD�QR� WLHQH�
FRPSDUDFLyQ�FRQ�QDGD�GH�HVWH�PXQGR��3RGHPRV� MXQWDU�HQ�XQD�FDULFLD�
WRGRV� ORV� FDULxRV� GH� ORV� SDGUHV� D� VXV� KLMRV�� WRGRV� ORV� EHVRV� TXH� KDQ�
EURWDGR�GH�ORV�ODELRV�GH�ODV�PDGUHV�SDUD�VXV�KLMRV�D�OR�ODUJR�GH�ORV�VL�
JORV��R�WRGR�HO�IXHJR�GH�DPRU�GH�WRGRV�ORV�FRUD]RQHV�DPDQWHV�TXH�KDQ�
H[LVWLGR�HQ� OD� WLHUUD��<� WRGR�HOOR�QR�VHUi�QL�XQD�VRPEUD�GH� WRGR� OR�TXH�
QRV�DPD�-HV~V��-HV~V��HQ�HO�VDJUDULR�� WLHQH�XQ�FRUD]yQ�TXH�SDOSLWD�GH�
DPRU�SRU�QRVRWURV��WLHQH�RMRV�TXH�QRV�PLUDQ�FRQ�DPRU�\�WLHQH�RtGRV�SD�
UD� RtU� QXHVWUDV� V~SOLFDV�� £1R� OR� GHMHPRV�DEDQGRQDGR�� £1R�QRV� SHUGD�
PRV�WDQWDV�EHQGLFLRQHV�TXH�WLHQH�UHVHUYDGDV�SDUD�QRVRWURV��&RPR�GLUtD�
HO�3DSD�-XDQ�3DEOR� ,,�� -HV~V�(XFDULVWtD�HV�HO� FRUD]yQ�SDOSLWDQWH�GH� OD�
,JOHVLD��3RU�HVR��LU�WRGRV�ORV�GtDV�DO�VDJUDULR�HV�FRPR�LU�D�XQ�PXQGR�GH�
LQILQLWDV�PDUDYLOODV��SXHV�QRV�HQFRQWUDPRV�FRQ�-HV~V��HO�'LRV�$PRU��HO�
'LRV�GH� ODV�PDUDYLOODV�\�GH� ODV�GLYLQDV�VRUSUHVDV��&DGD�GtD� WHQGUi�XQ�
UHJDOR�HVSHFLDO�SDUD�QRVRWURV��DXQTXH�QR�QRV�GHPRV�FXHQWD�GH�FXiO�HV��
3HUR��VLQ�GXGD�DOJXQD��FDGD�GtD�UHFLELUHPRV�LQPHQVDV�EHQGLFLRQHV��TXH�
QR�KXELpUDPRV�UHFLELGR�GH�KDEHU�IDOWDGR�D�OD�FLWD�FRQ�-HV~V�� 

eO�HVSHUD�TXH�W~�VHDV�FRPR�XQD�OiPSDUD�DUGLHQWH��TXH�HVWi�VLHPSUH�
YLJLODQGR�DQWH�HO�VDJUDULR��SDUD�GHFLU�D�WRGRV� ORV�TXH�SDVHQ��$TXt�HVWi�
-HV~V��'HEHV�VHU�XQ�iQJHO�GHO�VDJUDULR��DVRFLiQGRWH�D�WRGRV�ORV�iQJH�
OHV� TXH� OR� DGRUDQ� \� DVHPHMDUWH� D� HOORV� HQ� OD� SXUH]D�� DOHJUtD� \� DPRU��
0DUWD�GLMR�D�VX�KHUPDQD�0DUtD��(O�0DHVWUR�HVWi�DKt�\� WH� OODPD��-Q�����
�����6t��-HV~V�HVWi�HVSHUiQGRWH�WRGRV�ORV�GtDV�\�WRGDV�ODV�QRFKHV��¢1R�
WHQGUiV�DO�PHQRV�FLQFR�PLQXWRV�FDGD�GtD�SDUD� LU�D�YLVLWDUOR"� £4Xp�VROR�
VH�HQFXHQWUD�-HV~V�HQ�WDQWRV�VDJUDULRV�GHO�PXQGR��GRQGH�VH�SDVD�KR�
UDV�\�KRUDV�VLQ�TXH�QDGLH�OR�YLVLWH��£4Xp�SRFRV�VH�GDQ�FXHQWD�GHO�HQRU�
PH�GHVHR�TXH�WLHQH�GH�VHU�YLVLWDGR�\�DPDGR�HQ�HVWH�6DQWtVLPR�6DFUD�
PHQWR� GHO� DOWDU��1R� ROYLGHPRV� TXH� HQ� HO�6DQWtVLPR�6DFUDPHQWR� GH� OD�
(XFDULVWtD�HVWiQ�FRQWHQLGRV�YHUGDGHUDPHQWH�� UHDO�\�VXVWDQFLDOPHQWH�HO�
FXHUSR�\�OD�VDQJUH�MXQWR�FRQ�HO�DOPD�\�OD�GLYLQLGDG�GH�1XHVWUR�6HxRU�-H�
VXFULVWR�\��SRU�FRQVLJXLHQWH��&ULVWR�HQWHUR��&DW��������/D�(XFDULVWtD�HV�
HO�FRUD]yQ�\� OD�FXPEUH�GH� OD�YLGD�GH� OD� ,JOHVLD��&DW��������3RU�HVR��HO�
VDJUDULR� GHEH� HVWDU� FRORFDGR� HQ� XQ� OXJDU� SDUWLFXODUPHQWH� GLJQR� GH� OD�
LJOHVLD��GHEH�HVWDU�FRQVWUXLGR�GH�WDO� IRUPD�TXH�VXEUD\H�\�PDQLILHVWH� OD�
YHUGDG� GH� OD� SUHVHQFLD� UHDO� GH� &ULVWR� HQ� HO� VDQWR� VDFUDPHQWR� �&DW�
�������(O�VDJUDULR�HV�HO�WURQR�GH�'LRV�HQ�OD�WLHUUD��HV�HO� OXJDU�PiV�KHU�
PRVR�GHO�PXQGR��$OOt�HO�'LRV�RPQLSRWHQWH��HO�DXWRU�GH�WRGR�OD�FUHDFLyQ��
HVWi�KDELWDQGR�HQ�XQD�SHTXHxD�FDVLWD�GH�FXDWUR� WDEODV��KXPLOGH�FRPR�
OD�SHTXHxD�FXHYD�GH�%HOpQ��3RU�HVR��HO�VDJUDULR�QRV�WUDH�HO�UHFXHUGR�GH�
OD�1DYLGDG��SXHV�-HV~V�HVWi�FRPR�XQ�QLxR�SHTXHxLWR��RFXOWR�HQ�OD�KRVWLD�
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VDQWD��(O�VDJUDULR�HV�HO� OXJDU�GRQGH�KDELWD�'LRV�HQ�PHGLR�GH�ORV�KRP�
EUHV��(V�VX�FDVD��VLHPSUH�DELHUWD�SDUD�QRVRWURV��\�D�OD�TXH�HVWDPRV�LQ�
YLWDGRV�FDGD�GtD��SXHV�QRV�HVSHUD�FRQ�ORV�EUD]RV�DELHUWRV��£4Xp�GLFKD�
SDUD�QRVRWURV�VDEHU�TXH�-HV~V��SDUD�HVWDU�FRQ�QRVRWURV��QR�HVFRJLy�HO�
UD\R��TXH�HV� OD� IXHU]D�FXPEUH�GH� OD�QDWXUDOH]D�\�TXH�VyOR�DSDUHFH�GH�
YH]�HQ�FXDQGR�\�QR�HQ�WRGDV�SDUWHV��WDPSRFR�HVFRJLy�HO�GLDPDQWH��FX\R�
EULOOR�FDXWLYD�ORV�RMRV��1R�HVFRJLy�OD�URVD�QL�QLQJXQD�RWUD�EHOOD�IORU��4XL�
VR�HVFRJHU�XQ�SHGD]R�GH�SDQ�\�DOJXQDV�JRWDV�GH�YLQR�SDUD�TXH�WRGRV�
ORV�GtDV�SXGLHUD�HVWDU� FRQ�QRVRWURV� \�SXGLpUDPRV�DVLPLODUORV�SDUD� VHU�
812�FRQ�eO��3RU�HVR��DXQTXH�HVFDVHH�HO� WLHPSR��DXQTXH�VROR�GLVSRQ�
JDV�GH�XQRV�PLQXWRV��QR�GHMHV�GH�HQWUDU�FDGD�GtD�D�YLVLWDU�D�-HV~V��<��VL�
DOJ~Q�GtD�QR�SXHGHV��VXSOH�WX�YLVLWD�FRQ�DPRU��SRUTXH�-HV~V��GHVGH�HO�
VDJUDULR��WH�HVWi�SUHJXQWDQGR�FRPR�D�3HGUR��¢0H�DPDV"�&XDQWDV�PiV�
YHFHV�YLVLWHV�D�-HV~V�VDFUDPHQWDGR��PiV�UREXVWD�HVWDUi�WX�DOPD��£4Xp�
PRPHQWRV� WDQ�VXEOLPHV�VHUiQ� ORV�TXH�SDVHV�GHODQWH�GH�-HV~V��/D� OX]�
URMD�GH�OD�OiPSDUD�SDUSDGHD�FRPR�VL�IXHUD�XQ�FRUD]yQ�TXH�ODWH�GH�DPRU�
SRU�-HV~V��2IUpFHOH�WRGD�WX�YLGD�\�WX�DPRU�\�GpMDWH�EDxDU�SRU�VXV�EHQGL�
WRV�UD\RV�GH�OX]�\�GH�DPRU�LQYLVLEOHV��SHUR�UHDOHV�� 

/R�TXH�HV�HO�VRO�SDUD�OD�YLGD�ItVLFD�HVR�HV�HO�VRO�GH�OD�(XFDULVWtD�SDUD�
OD�YLGD�HVSLULWXDO��(O�PLVPR�3DSD�%HQHGLFWR�;9,�GHFtD��'LRV�QRV�HVSHUD�
HQ�-HVXFULVWR��SUHVHQWH�HQ�HO�VDQWR�VDFUDPHQWR��£1R�OH�KDJDPRV�HVSH�
UDU�HQ�YDQR��1R�SDVHPRV�GH�ODUJR����7RPpPRQRV�DOJ~Q�WLHPSR�GXUDQWH�
OD� VHPDQD��HQWUHPRV�DO� SDVDU� \� SHUPDQH]FDPRV�XQ�PRPHQWR� DQWH� HO�
6HxRU�TXH�HVWi�WDQ�FHUFD��1XHVWUDV�LJOHVLDV�QR�GHEHUtDQ�VHU�GXUDQWH�HO�
GtD�FDVDV�PXHUWDV��TXH�HVWiQ�DKt�YDFtDV�\��DSDUHQWHPHQWH��VLQ�QLQJXQD�
ILQDOLGDG��6LHPSUH�VDOH�GH�GHQWUR�GH�HOODV�XQD�LQYLWDFLyQ�GH�-HVXFULVWR��
/R�PiV�KHUPRVR�GH� ODV� LJOHVLDV�FDWyOLFDV�HV�� MXVWDPHQWH��TXH�HQ�HOODV�
VLHPSUH�KD\� OLWXUJLD�� SRUTXH�HQ�HOODV� VLHPSUH� SHUPDQHFH� OD� SUHVHQFLD�
HXFDUtVWLFD�GHO�6HxRU�� 

(O�VDJUDULR�HV��HQ�XQD�SDODEUD��OD�ORFXUD�GH�XQ�'LRV�RPQLSRWHQWH�TXH�
KD�TXHULGR�YLYLU�HQWUH�ORV�KRPEUHV�FRQ�XQ�FRUD]yQ�KXPDQR��<�-HV~V�WH�
VLJXH�GLFLHQGR�GHVGH�HO�VDJUDULR��'DPH��KLMR�PtR��WX�FRUD]yQ�\�TXH�WXV�
RMRV�KDOOHQ�GHOHLWH�HQ�PLV�FDPLQRV��3URY����������-HV~V�QR�QHFHVLWD�FR�
VDV�PDWHULDOHV��-HV~V�VyOR�EXVFD�QXHVWUR�FDULxR�\�QXHVWUR�DPRU��£&XiQ�
FRQVRODGRUHV� \� VXDYHV� VRQ� ORV� PRPHQWRV� SDVDGRV� FRQ� HVWH� 'LRV� GH�
ERQGDG��¢(VWiV�GRPLQDGR�SRU�OD�WULVWH]D"�9HQ�XQ�PRPHQWR�D�HFKDUWH�D�
VXV�SODQWDV�\�TXHGDUiV�FRQVRODGR��¢(UHV�GHVSUHFLDGR�GHO�PXQGR"�9HQ�
DTXt�\�KDOODUiV�XQ�DPLJR��TXH�MDPiV�TXHEUDQWDUi�OD�ILGHOLGDG��¢7H�VLHQ�
WHV�WHQWDGR"�$TXt�HV�GRQGH�YDV�D�KDOODU�ODV�DUPDV�PiV�VHJXUDV�\�WHUUL�
EOHV�SDUD�YHQFHU�DO�HQHPLJR��¢7HPHV�HO�MXLFLR�GH�'LRV"�¢(VWiV�RSULPL�
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GR�SRU� OD�SREUH]D"�9HQ�DTXt��GRQGH�KDOODUiV�D�XQ�'LRV� LQPHQVDPHQWH�
ULFR��TXH�WH�GLUi�TXH�WRGRV�VXV�ELHQHV�VRQ�WX\RV��£&XiQWRV��HQ�HO�VLOHQ�
FLR�GHO�VDJUDULR��KDQ�HQFRQWUDGR�OD�IH�SHUGLGD��£&XiQWRV�KDQ�UHJUHVDGR�
D�OD�IH�FDWyOLFD�DEDQGRQDGD��(Q�WX�VDJUDULR��6HxRU��KD\�SOHQLWXG�GH�YLGD��
¢4Xp�KDFHV�DKt�VROLWDULR�WDQWRV�GtDV�\�WDQWDV�QRFKHV"�¢(VSHUiQGRPH"�
¢7DQWR�PH�TXLHUHV"�6HxRU��\R�WH�DPR�\�TXLHUR�DPDUWH�FRQ�WRGR�PL�VHU��
7H�RIUH]FR�PL�DPRU��FRQ�WRGRV�ORV�EHVRV�\�IORUHV�GH�PL�FRUD]yQ�� 

 
81$�+,6725,$�'(�$025� 
+D\� XQD� SHOtFXOD�� WLWXODGD� 8Q� SUtQFLSH� HQ� 1XHYD� <RUN� �&RPLQJ� WR�

$PHULFD���GRQGH�(GGLH�0XUSK\�KDFH�HO�SDSHO�GH�XQ�SUtQFLSH�GH�ÈIULFD�D�
SXQWR�GH�FRQYHUWLUVH�HQ�UH\��7RGDV�ODV�PXMHUHV�GHO�UHLQR�TXLHUHQ�FDVDU�
VH�FRQ�pO�SRU�VX�ULTXH]D��SHUR�pO�GHVHD�HQFRQWUDU�D�DOJXLHQ�TXH�OR�DPH�
SRU�Vt�PLVPR��&RQ�HVWD�LQWHQFLyQ�YD�D�86$��GRQGH�QDGLH�VDEH�TXLpQ�HV��
6H�YLVWH�VHQFLOODPHQWH�\�FRQVLJXH�XQ�WUDEDMR�FRPR�HPSOHDGR�GH�0F'R�
QDOGV�\�YLYH�HQ�XQ�OXJDU�SREUH�GH�+DUOHP�HQ�1XHYD�<RUN��&RQ�HO�ILQ�GH�
HQFRQWUDU�OD�PXMHU�GH�VX�YLGD��VH�FRQYLHUWH��SRU�GHFLUOR�DVt��HQ�XQ�SREUH�
HPSOHDGR�FRQ�DSDULHQFLD�SREUH�\�KXPLOGH��'H�HVWD�PDQHUD��OOHJD�D�FR�
QRFHU�HQ�XQD� LJOHVLD�D�XQD� MRYHQ�PX\�DWUDFWLYD�TXH� OR�TXLHUH�PXFKR�\�
DPERV�VH�HQDPRUDQ��(OOD�DFHSWD�VX�SURSXHVWD�PDWULPRQLDO�\��DO�GHVFX�
EULU�TXH�HV�XQ�SUtQFLSH�GLVIUD]DGR��TXHGD�DVRPEUDGD��3HUR�HOOD�KD�VLGR�
TXLHQ�OH�KD�UREDGR�HO�FRUD]yQ�\�pO�OD�FRQYLHUWH�HQ�XQD�SULQFHVD�\�HQ�OD�
PXMHU�PiV�ULFD�GHO�PXQGR��� 

(VWD�HV� OD�KLVWRULD�GH� OD�SHOtFXOD��SHUR�DOJR�SDUHFLGR�SRGHPRV�GHFLU�
GH�-HV~V��1R�TXLHUH�TXH� OR�EXVTXHPRV�VRODPHQWH�SRU� LQWHUpV��SRUTXH�
HV�ULFR�\�QRV�SXHGH�D\XGDU��0XFKRV�VyOR�OR�LQYRFDQ��FXDQGR�OR�QHFHVL�
WDQ��eO�TXLHUH�TXH� OR�DPHPRV�SRU�Vt�PLVPR��3RU�HVR��KD�TXHULGR� WHQHU�
XQD�SREUH�DSDULHQFLD�HQ�OD�KRVWLD�FRQVDJUDGD�\�HVWDU�HQ�HO�VDJUDULR��FR�
PR�HQ�XQD�FDVD�SHTXHxD�\�SREUH��HVSHUDQGR�HQFRQWUDU�DO�DPRU�GH�VXV�
DPRUHV��3HUR�PXFKRV�SDVDQ�GH� ODUJR�\�QR�VLHQWHQ�QHFHVLGDG�GH�eO� \�
PHQRV� GH� SHUGHU� VX� WLHPSR� YLVLWiQGROR�� SRUTXH� QR� VH� GDQ� FXHQWD� GH�
TXH�eO�HV�HO�PLVPR�-HV~V�GH�1D]DUHW��HO�'LRV-+RPEUH��FUHDGRU�GH�XQL�
YHUVR��HQ�SHUVRQD��4XL]iV�VH�GHQ�FXHQWD�GHPDVLDGR�WDUGH��FXDQGR�\D�
QR� WHQJDQ� UHPHGLR��0LHQWUDV� WDQWR�� -HV~V� VLJXH� EXVFDQGR� VLQFHURV� \�
YHUGDGHURV�DGRUDGRUHV�TXH�OR�DPHQ�SRU�Vt�PLVPR��VLQ�LQWHUpV��VLQ�EXV�
FDU�QDGD�D�FDPELR��VLPSOHPHQWH�SDUD�DJUDGHFHUOH�WRGRV� ORV�EHQHILFLRV�
UHFLELGRV�\�SDUD�GLVIUXWDU�GH�VX�VLQFHUD�DPLVWDG��¢4XLHUHV�VHU�XQ�YHUGD�
GHUR�DPLJR�GH�-HV~V"�-HV~V�HVWi�HQDPRUDGR�GH�WL��¢(VWiV�W~�HQDPRUD�
GR�GH�-HV~V"�4XL]iV�eO�TXLHUH�TXH�VHDV�VX�HVSRVD�D�WLHPSR�FRPSOHWR�\�
SDUD�VLHPSUH��FRQVDJUiQGRWH�D�eO�HQ� OD�YLGD�UHOLJLRVD��3HUR��DO�PHQRV��
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QR�OR�ROYLGHV��eO�GHVHD�TXH�OH�GHV�WRGR�WX�DPRU�\�TXH�OH�GLJDV�PXFKDV�
YHFHV��-HV~V��\R�WH�DPR��\R�FRQItR�HQ�7L�� 

 
+80,/'$'�'(�-(6Ò6� 
-HV~V� HQ� HO� VDJUDULR� QRV� GD� HMHPSOR� GH� KXPLOGDG�� WLHQH� DSDULHQFLD�

SREUH�\�KXPLOGH��HVFRQGLGR�HQ� OD�KRVWLD�VDQWD��7DPELpQ�HV�REHGLHQWH��
6H�GHMD�OOHYDU�\�WUDHU�SRU�HO�VDFHUGRWH��/H�REHGHFH��DO�SURQXQFLDU�ODV�SD�
ODEUDV�GH�OD�FRQVDJUDFLyQ�GH�OD�PLVD��\�VH�KDFH�SUHVHQWH�HQ�OD�KRVWLD�\�
HQ�HO�FiOL]��6H�GHMD� OOHYDU�SRU� ORV�PLQLVWURV�H[WUDRUGLQDULRV�GH� OD�FRPX�
QLyQ�� FRPR� VL� IXHUD� XQ� KXPLOGH� FRUGHULWR�� <� £FXiQWDV� YHFHV� WLHQH� TXH�
VRSRUWDU�ORV�VDFULOHJLRV�\�XOWUDMHV�GH�TXLHQHV�YDQ�D�FRPXOJDU�HQ�SHFDGR�
PRUWDO�R�VLQ�KDEHUVH�SUHSDUDGR��£4Xp�SRFRV�VRQ�ORV�DJUDGHFLGRV�D�WDQ�
WRV�EHQHILFLRV�UHFLELGRV��£<�eO�QRV�VLJXH�HVSHUDQGR�FRQ�SDFLHQFLD�\�KX�
PLOGDG�� VLQ� KDEODU�� VLQ� TXHMDUVH�� VLQ� GHIHQGHUVH�� <� SDUHFLHUD� TXH� QRV�
PLUDUD�FRQ�RMRV�WULVWHV��GLFLpQGRQRV�D�FDGD�XQR��9HQ�D�YLVLWDUPH��WH�QH�
FHVLWR�� QHFHVLWR� XQ� SRFR� GH� FDULxR�� SRUTXH� FDVL� QDGLH�PH� TXLHUH�� /RV�
iQJHOHV�\� ORV�VDQWRV�TXH� OR� URGHDQ�VRQ� ORV�TXH�SULQFLSDOPHQWH�VXSOHQ�
QXHVWUD�IDOWD�GH�DPRU��£6L�ORV�iQJHOHV�SXGLHUDQ�KDEODU��¢4Xp�QRV�GLUtDQ"�
(OORV�VDEHQ�PX\�ELHQ�TXH�-HV~V�QR�HV�XQ�KRPEUH�FXDOTXLHUD��VLQR�TXH�
HV�QXHVWUR�'LRV��¢+DVWD�FXiQGR�VHJXLUHPRV�FRQ�QXHVWUD�VREHUELD�\�SR�
GUHPRV� GHFLU� TXH� HVWDPRV� GHPDVLDGR� RFXSDGRV� \� TXH� QR� WHQHPRV�
WLHPSR�SDUD�eO"�¢$FDVR�QXHVWUD�IH�HV�WDQ�SHTXHxD�TXH�QR�FUHHPRV�TXH�
HV�eO�TXLHQ�QRV�HVWi�HVSHUDQGR"�-HV~V�(XFDULVWtD�QRV�KDEOD�FRQ�VX�SUH�
VHQFLD��VLQ�SDODEUDV��GH�VX�LQILQLWR�DPRU�SRU�FDGD�XQR�GH�QRVRWURV�� 

7RGD�OD�YLGD�GH�-HV~V�IXH�XQD�REHGLHQFLD�WRWDO�D�VX�3DGUH��([LVWLHQGR�
HQ�IRUPD�GH�'LRV��VH�DQRQDGy�WRPDQGR�OD�IRUPD�GH�VLHUYR�\�KDFLpQGRVH�
VHPHMDQWH�D� ORV�KRPEUHV��\�HQ� OD�FRQGLFLyQ�GH�KRPEUH�VH�KXPLOOy��KH�
FKR�REHGLHQWH�KDVWD� OD�PXHUWH�\�PXHUWH�GH� �FUX]� �)LO�����-����3RU�HVR��
WHQHPRV�TXH�VHU�KXPLOGHV�QRVRWURV� WDPELpQ�\� FXPSOLU� VLHPSUH�VX�YR�
OXQWDG��(Q�OD�SHOtFXOD�6DOYDG�DO�VROGDGR�5\DQ��GH�6WHYHQ�6SLHOEHUJ��VH�
YH�D�5\DQ��\D�YLHMR��TXH�YD�DO�FHPHQWHULR�D�YHU�ODV�WXPEDV��GRQGH�UHSR�
VDQ�ORV�UHVWRV�GH�VXV�FRPSDxHURV��FX\D�PXHUWH�OH�KDEtD�SHUPLWLGR�YLYLU��
<��YROYLpQGRVH�D�VX�HVSRVD��OH�GLFH��'LPH�TXH�KH�YLYLGR�ELHQ��&RPR�GL�
FLHQGR�� ¢FyPR�SRGUtD� KDEHU� YLYLGR�PDO�� VL� WDQWRV� RWURV�� MyYHQHV� FRPR�
\R��GLHURQ�OD�YLGD�SDUD�TXH�\R�SXGLHUD�VHJXLU�YLYLHQGR"�(VR�PLVPR�SR�
GUtDPRV� GHFLU� QRVRWURV�� ¢&yPR� SXHGR� YLYLU�PDO�� VL� -HV~V� KD� GDGR� VX�
YLGD� SDUD� TXH� \R� SXHGD� VHJXLU� YLYLHQGR"� ¢&yPR� SXHGR� YLYLU� VLQ� VHU�
DJUDGHFLGR�D�VX�LQILQLWR�DPRU"�'HFtD�VDQ�-XDQ�GH�OD�FUX]�TXH�HQ�OD�WDU�
GH�GH�OD�YLGD�QRV�H[DPLQDUiQ�GHO�DPRU��<R�GLUtD�TXH��HQ�OD�WDUGH�GH�OD�
YLGD��DO�ILQDO��HQ�HO�PRPHQWR�GHILQLWLYR��FXDQGR�HVWHPRV�HQ�HO�XPEUDO�GH�
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OD�HWHUQLGDG��-HV~V�QRV�H[DPLQDUi�VREUH�HO�DPRU�TXH�KHPRV�WHQLGR�FR�
PR�FDWyOLFRV�D�VX�&XHUSR�\�D�VX�6DQJUH��HV�GHFLU��VREUH�QXHVWUR�DPRU�D�
OD� (XFDULVWtD�� D� VX� SUHVHQFLD� HXFDUtVWLFD�� ¢$SUREDUHPRV� HO� H[DPHQ"�
¢7HQGUHPRV�OD�KXPLOGDG�VXILFLHQWH�SDUD�UHFRQRFHUOR�FRPR�QXHVWUR�'LRV�
EDMR�ODV�VHQFLOODV�DSDULHQFLDV�GH�SDQ�\�YLQR"� 

 
(8&$5,67Ë$��&$0,12�'(�6$17,'$'� 
'LRV�GHVHD�QXHVWUD�VDQWLGDG��/D�YROXQWDG�GH�'LRV�HV�YXHVWUD�VDQWLIL�

FDFLyQ����7HV��������<�HO�PHMRU�PHGLR�SDUD�FRQVHJXLUOD�HV�DFXGLU�D�OD�(X�
FDULVWtD��'H�OD�(XFDULVWtD�VDOHQ�UtRV�LQPHQVRV�GH�JUDFLDV�\�EHQGLFLRQHV��
PXFKR�PiV�GH�OR�TXH�SRGHPRV�SHQVDU�R� LPDJLQDU��/D�(XFDULVWtD�HV�HO�
PHMRU�DOLPHQWR�HVSLULWXDO�SDUD�VXELU�D�OD�FXPEUH�GH�OD�VDQWLGDG��3RU�HVR��
WRGRV� ORV�TXH�QR�FUHHQ�HQ�-HV~V�SUHVHQWH�HQ� OD�(XFDULVWtD�VH�SLHUGHQ�
LQPHQVDV� EHQGLFLRQHV� SDUD� VX� VDQWLILFDFLyQ� SHUVRQDO�� 'H� DKt� TXH�� HQ�
RSLQLyQ� GH�PXFKRV� VDQWRV�� VRODPHQWH� HQWUH� ORV� FDWyOLFRV� \� RUWRGR[RV�
SXHGH�KDEHU�JUDQGHV�VDQWRV��SXHV�D�ORV�GHPiV�OHV�IDOWDUiQ�ORV�PHGLRV�
QHFHVDULRV�SDUD�VXELU�OD�HPSLQDGD�FXHVWD�GH�OD�VDQWLGDG��6XSRQJDPRV�
TXH�XQ�DOSLQLVWD�TXLVLHUD� OOHJDU�D� OD� FLPD�GHO�PRQWH�(YHUHVW�� HO�PRQWH�
PiV�DOWR�GHO�PXQGR�FRQ�DSUR[LPDGDPHQWH�������PHWURV�GH�DOWLWXG��6L�
HVWi�PDO�DOLPHQWDGR��VL�QR�WLHQH�ORV�LPSOHPHQWRV�QHFHVDULRV��VL�QR�WLHQH�
R[tJHQR�SDUD�DTXHOODV�DOWXUDV��SRU�PX\�EXHQD�YROXQWDG�TXH�WHQJD��QXQ�
FD�SRGUi�OOHJDU�D�OD�FXPEUH��(VR�OHV�SDVD�D�PXFKRV�EXHQRV�SURWHVWDQ�
WHV��TXH�DPDQ�VLQFHUDPHQWH�D�-HV~V�\�GHVHDQ�VHU�VDQWRV��SHUR�HVWiQ�
PDO�DOLPHQWDGRV�HVSLULWXDOPHQWH��SRUTXH� OHV�IDOWD�HO�PHMRU�DOLPHQWR�GHO�
DOPD��-HV~V�(XFDULVWtD��(O�PLVPR�3DSD�-XDQ�3DEOR�,,�OR�GHFtD�PX\�ELHQ��
7RGR� FRPSURPLVR�GH�VDQWLGDG�� WRGD�DFFLyQ�RULHQWDGD�D� UHDOL]DU� OD�PL�
VLyQ�GH� OD� ,JOHVLD�� WRGD�SXHVWD�HQ�SUiFWLFD�GH�SODQHV�SDVWRUDOHV��KD�GH�
VDFDU�GHO�PLVWHULR�HXFDUtVWLFR�OD�IXHU]D�QHFHVDULD�\�VH�KD�GH�RUGHQDU�D�
pO�FRPR�D�VX�FXOPHQ��((�����/D�DGRUDFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR�
VH�FRQYLHUWH�HQ�IXHQWH�LQDJRWDEOH�GH�VDQWLGDG��((������<�HVWR�OR�SRGH�
PRV�GHFLU��HVSHFLDOPHQWH��GH�OD�PLVD�� 

%HQHGLFWR�;9,�GHFtD�HO� ���GH�VHWLHPEUH�GH�������+D\�XQD� UHODFLyQ�
HQWUH� OD�VDQWLGDG�\� OD�(XFDULVWtD��(Q� OD�(XFDULVWtD�HVWi�HO�VHFUHWR�GH� OD�
VDQWLILFDFLyQ�SHUVRQDO�� 

 
/$�0,6$� 
(V�HO�DFWR�PiV�JUDQGH�\�PiV�VXEOLPH�\�PiV�VDQWR�TXH�VH�FHOHEUD�WR�

GRV�ORV�GtDV�HQ�OD�WLHUUD��/D�PLVD�HQFLHUUD�WRGR�HO�YDORU�GHO�VDFULILFLR�GH�
OD�FUX]����3DUD�FDHU�HQ�OD�FXHQWD�GH�OR�TXH�YDOH�OD�VDQWD�PLVD��HV�SUHFLVR�
QR�SHUGHU�GH�YLVWD�TXH�HO�YDORU�GH�HOOD�HV�PD\RU�TXH�HO�TXH�MXQWDPHQWH�
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HQFLHUUDQ�WRGDV�ODV�EXHQDV�REUDV��YLUWXGHV�\�PHUHFLPLHQWRV�GH�WRGRV�ORV�
VDQWRV��TXH�KD\D�KDELGR�GHVGH�HO�SULQFLSLR�GHO�PXQGR�R�KD\D�GH�KDEHU�
KDVWD�HO�ILQ��VLQ�H[FOXLU�ORV�GH�OD�PLVPD�9LUJHQ�0DUtD��/D�PLVD�HV�HO�DFWR�
TXH�PD\RU�JORULD�\�KRQRU�SXHGH�GDU�D�'LRV��SRUTXH�HV�OD�PLVD�GH�-HV~V�
\� WLHQH�XQ�YDORU� LQILQLWR�� /D�PLVD�DEDUFD� WRGRV� ORV� WLHPSRV�\� WRGRV� ORV�
OXJDUHV�GHO�XQLYHUVR��3RU�HVR�� OD�PLVD�WLHQH�XQ�YDORU�FyVPLFR�\�XQLYHU�
VDO��6t��FyVPLFR��3RUTXH�WDPELpQ��FXDQGR�VH�FHOHEUD�VREUH�HO�SHTXHxR�
DOWDU�GH�XQD�LJOHVLD�HQ�HO�FDPSR��OD�(XFDULVWtD�VH�FHOHEUD��HQ�FLHUWR�VHQ�
WLGR��VREUH�HO�DOWDU�GHO�PXQGR��(OOD�XQH�HO�FLHOR�\�OD�WLHUUD��$EDUFD�H�LP�
SUHJQD�WRGD�OD�FUHDFLyQ��((�����/D�PLVD�QR�HV�VyOR�FyVPLFD��HV�FHOHV�
WLDO��SXHV�SDUWLFLSDPRV�HQ�OD�WLHUUD�GH�OD�FHOHEUDFLyQ�HWHUQD�GH�ORV�ELHQD�
YHQWXUDGRV�\�iQJHOHV�GHO�FLHOR�TXH�DPDQ�\�DGRUDQ�D�-HV~V��HO�KRPEUH-
'LRV��\�SRU�VX�PHGLR��DPDQ�\�DGRUDQ�DO�3DGUH�\�DO�(VStULWX�6DQWR��'HFtD�
HO�3DSD�-XDQ�3DEOR�,,��(Q�OD�PLVD�QRV�XQLPRV�D�OD�OLWXUJLD�FHOHVWLDO��DVR�
FLiQGRQRV�FRQ�OD�PXOWLWXG�LQPHQVD�TXH�JULWD��OD�VDOYDFLyQ�HV�GH�QXHVWUR�
'LRV��TXH�HVWi�VHQWDGR�HQ�HO�WURQR�\�GHO�&RUGHUR��$S���������/D�(XFDULV�
WtD�HV�YHUGDGHUDPHQWH�XQ�UHVTXLFLR�GHO�FLHOR��TXH�VH�DEUH�VREUH� OD� WLH�
UUD��(V�XQ� UD\R�GH�JORULD�GH� OD� -HUXVDOpQ�FHOHVWLDO�� TXH�SHQHWUD�HQ� ODV�
QXEHV�GH�QXHVWUD�KLVWRULD�\�SUR\HFWD�OX]�VREUH�QXHVWUR�FDPLQR��((������
'HFtD�HO�FDUGHQDO�5DW]LQJHU�HQ�VX� OLEUR�$O�VHUYLFLR�GHO�(YDQJHOLR��7RGD�
PLVD�HV�XQD�PLVD�FyVPLFD��SXHV�QRV�KDFH�VDOLU�GH�QXHVWURV�SHTXHxRV�
JUXSRV�SDUD�DEUD]DU� OD�JUDQ�FRPXQLGDG�TXH�DEDUFD�HO�FLHOR�\� OD� WLHUUD��
3RU�HVR��HO� OXJDU�GRQGH�VH�FHOHEUD� OD�PLVD�VH�FRQYLHUWH�� HQ�HVRV�PR�
PHQWRV��HQ�HO�SXQWR�GH�FRQFHQWUDFLyQ�GHO�XQLYHUVR��GH�OD�KXPDQLGDG�HQ�
WHUD�\�GHO�FLHOR��&ULVWR��TXH�VH�KDFH�SUHVHQWH�HQ�FDGD�PLVD��XQH�D�WRGR�\�
D�WRGRV��UHFDSLWXODQGR�WRGDV�FRVDV�GHO�FLHOR�\�GH�OD�WLHUUD��(I��������� 

/D�PLVD��GHFtD�HO�3DSD�-XDQ�3DEOR�,,��XQH�HO�FLHOR�\� OD�WLHUUD��((�����
/D�PLVD�HV�FRPR�HO�FLHOR�HQ�OD�WLHUUD��6DQ�-XDQ�&ULVyVWRPR�GHFtD��$TXt�
HVWi�HO�FLHOR����'H�PRGR�TXH�LU�D�PLVD�HV�LU�DO�FLHOR��HV�LU�D�XQLUQRV�FRQ�
WRGRV�ORV�VDQWRV�\�iQJHOHV��TXH�VH�KDFHQ�SUHVHQWHV�HQ�FDGD�PLVD��'H�
EHPRV�GDUQRV�FXHQWD�GH�TXH�HO� FLHOR�QRV�HVSHUD�HQ�FDGD�PLVD�\�TXH�
WRGRV� ORV� VDQWRV� \� iQJHOHV� HVWiQ� SHQGLHQWHV� GH� QRVRWURV� \� VH� KDFHQ�
SUHVHQWHV�DOUHGHGRU�GHO�DOWDU��HVSHFLDOPHQWH�HQ�HO�PRPHQWR�GH�OD�FRQ�
VDJUDFLyQ��9LYLU�OD�PLVD�VHUi�YLYLU�XQRV�PLQXWRV�HQ�HO�FLHOR�HQ�FRPSDxtD�
GH�-HV~V�\�GH�0DUtD�\�GH�WRGRV�ORV�ELHQDYHQWXUDGRV��FRQ�HO�3DGUH�\�HO�
(VStULWX�6DQWR��VLQ�GHVFRQWDU�D�ODV�DOPDV�GHO�SXUJDWRULR��'XUDQWH�OD�PL�
VD��HO�FLHOR�VH�KDFH�SUHVHQWH�HQ�HVH�SUHFLVR� OXJDU�\��SRU�HOOR��QRVRWURV�
GHEHPRV�FHOHEUDUOD�HQ�XQ�OXJDU�GLJQR��GRQGH�QR�VH�WHQJDQ�RWUDV�DFWLYL�
GDGHV�PDOVDQDV�FRPR�SRGUtD�VHU�XQD�GLVFRWHFD�GH�EDLOHV�SRFR�GHFHQ�
WHV�R�HQ�XQ�FLQH�GRQGH�VH�SUR\HFWHQ�SHOtFXODV�QR�PX\�EXHQDV�� ,JXDO�
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PHQWH��HO�DOWDU�GRQGH�VH�FHOHEUD� OD�PLVD�GHEH�VHU�GLJQR�\� OLPSLR��\�QR�
FXDOTXLHU�PHVD��TXH�HV�XVDGD�GLDULDPHQWH�SDUD� MXHJRV�R�SDUD� YHQGHU�
FDUQH�GHO�PHUFDGR��7RGR�OR�TXH�URGHD�D�OD�PLVD�GHEH�HVWDU�URGHDGR�GH�
GLJQLGDG� SRU� UHVSHWR� D� WRGRV� ORV� H[FHOVRV� YLVLWDQWHV� GHO� FLHOR�� 3RU� OR�
FXDO��WDPELpQ�ORV�DVLVWHQWHV�GHEHQ�LU�ELHQ�YHVWLGRV�\�DVLVWLU�FRQ�UHVSHWR�
\�GHYRFLyQ��1R�SUHRFXSDUVH�WDQWR�GH�DSDUHQWDU�\�TXHGDU�ELHQ�DQWH� ORV�
GHPiV��VLQR�GH�TXHGDU�ELHQ�DQWH�HO�6HxRU�TXH�WRGR�OR�YH��3RU�HVR��ORV�
TXH�VH�DFHUTXHQ�D�FRPXOJDU�GHEHQ�KDFHUOR�FRQ�HO�DOPD�OLPSLD��<��GHV�
SXpV�GH� OD�PLVD��KD\�TXH� OOHYDU�D�QXHVWUDV�FDVDV� OD�SD]�\�DOHJUtD�TXH�
KHPRV�UHFLELGR�SDUD�KDFHU�GH�QXHVWUD�FDVD�XQ�FLHOR��GRQGH�UHLQH�OD�DOH�
JUtD�\�OD�SD]�GH�'LRV��/RV�VDFHUGRWHV��PLQLVWURV�GH�&ULVWR�\�GH�OD�,JOHVLD��
GHEHQ�VHU�FRQVFLHQWHV�GH�OD�LPSRUWDQFLD�GH�OD�PLVD�SDUD�FHOHEUDUOD�FD�
GD�GtD��DXQTXH�HVWpQ�GH�YDFDFLRQHV��SXHV�FDGD�PLVD�WLHQH�XQ�YDORU�LQ�
PHQVR� SDUD� OD� VDOYDFLyQ� GHO�PXQGR�� $OJXLHQ� KD� OODPDGR� D� OD�PLVD� OD�
ILHVWD� GH� OD� KXPDQLGDG�� OD� ILHVWD� GHO� DPRU� IUDWHUQR�� OD� ILHVWD� GRQGH� VH�
XQH�HO�FLHOR�FRQ�OD�WLHUUD��3RU�WDQWR��KD\�TXH�DVLVWLU�D�HOOD�FRQ�PXFKD�GH�
YRFLyQ�\�VHU�FRQVFLHQWHV�GHO�JUDQ�PLODJUR��HO�PLODJUR�PiV�JUDQGH�GH�OD�
KLVWRULD�KXPDQD��TXH�VH�UHSLWH�HQ�FDGD�PLVD��HO�PLODJUR�GH� OD�WUDQVXV�
WDQFLDFLyQ�GHO�SDQ�\�YLQR�HQ�HO�&XHUSR�\� OD�6DQJUH�GH�-HV~V��3RU�HVR��
YDOH�WDQWR�OD�PLVD��9HDPRV�XQ�FDVR�KLVWyULFR��FRQWDGR�SRU�HO�SDGUH�(V�
WDQLVODR�GH�ORV�6DJUDGRV�&RUD]RQHV��8Q�GtD��HQ�XQ�SHTXHxR�SXHEOR�GH�
/X[HPEXUJR��HVWDED�XQ�FDSLWiQ�GH�JXDUGLDV�IRUHVWDOHV�HQ�DQLPDGD�FRQ�
YHUVDFLyQ�FRQ�XQ�FDUQLFHUR��FXDQGR�OOHJy�XQD�PXMHU�DQFLDQD��(OOD�OH�SL�
GLy�DO�FDUQLFHUR�TXH�OH�GLHUD�JUDWLV�XQ�SHGD]R�GH�FDUQH�SDUD�OD�FRPLGD��
SXHV�QR� WHQtD�GLQHUR�SDUD�SDJDUOH��6RODPHQWH� OH�SURPHWLy� UH]DU�SRU�pO�
HQ�OD�PLVD�DGRQGH�LED��(O�FDUQLFHUR�OH�GLMR�� 

-�0X\�ELHQ��XVWHG�YD�D�PLVD�D� UH]DU�SRU�Pt��&XDQGR�YXHOYD� OH�GDUp�
WDQWD�FDUQH�FXDQWR�SHVH�OD�PLVD�� 

/D�DQFLDQD�VH�IXH�D�OD�PLVD�\�GHVSXpV�GH�XQD�KRUD�UHJUHVy��(O�FDUQL�
FHUR��DO�YHUOD��OH�GLMR�� 

-�9DPRV�D�YHU��YR\�D�HVFULELU�HQ�XQ�SHGD]R�GH�SDSHO��8VWHG�DVLVWLy�D�
PLVD�SRU�Pt��/H�GDUp�WDQWD�FDUQH�FXDQWR�SHVH�HVWH�SDSHO�� 

(O�FDUQLFHUR�SXVR�XQ�SHGDFLWR�GH�FDUQH��SHUR�SHVDED�PiV�HO�SDSHO��
'HVSXpV�� SXVR� XQ� KXHVR� JUDQGHFLWR� \� OR� PLVPR�� &RORFy� XQ� SHGD]R�
JUDQGH�GH�FDUQH�\�HO�SDSHO�SHVDED�PiV��$�HVWDV�DOWXUDV��\D�QR�VH�UHtD�
HO� FDUQLFHUR�� (O� FDSLWiQ�� TXH� HVWDED� SUHVHQWH�� HVWDED� DGPLUDGR� GH� OR�
TXH�YHtD��(O�FDUQLFHUR��PLUy�VX�EDODQ]D�D�YHU�VL�HVWDED�HQ�EXHQDV�FRQGL�
FLRQHV��SHUR� WRGR�HVWDED�ELHQ��(QWRQFHV�� FRORFy�XQD�SLHUQD�HQWHUD�GH�
FRUGHUR��SHUR�HO�SDSHO�SHVDED�PXFKR�PiV��)XH�VXILFLHQWH�SDUD�HO�FDUQL�
FHUR��$OOt�PLVPR�VH�FRQYLUWLy�\� OH�SURPHWLy�D� OD�EXHQD�PXMHU�TXH�WRGRV�
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ORV�GtDV�KDVWD�VX�PXHUWH�OH�GDUtD�XQD�UDFLyQ�GLDULD�GH�FDUQH��LQFOXLGD�OD�
SLHUQD�GH�FRUGHUR�TXH�KDEtD�SXHVWR�HQ�OD�EDODQ]D�� 

(Q�FXDQWR�DO�FDSLWiQ��WDPELpQ�'LRV�WRFy�VX�FRUD]yQ�\�D�SDUWLU�GH�HVH�
GtD�LED�D�PLVD�WRGRV�ORV�GtDV��&RQ�VX�EXHQ�HMHPSOR�\�VXV�RUDFLRQHV��GRV�
GH�VXV�KLMRV�OOHJDURQ�D�VHU�VDFHUGRWHV��XQR�GH�HOORV�MHVXLWD�\�RWUR�GH�ORV�
6DJUDGRV�&RUD]RQHV��(O�SDGUH�(VWDQLVODR�WHUPLQy�HVWH�UHODWR��GLFLHQGR�
TXH�pO�HUD�HVH�UHOLJLRVR�GH�ORV�6DJUDGRV�&RUD]RQHV�\�TXH�VX�SDGUH�HUD�
HO�FDSLWiQ�TXH�KDEtD�YLVWR�FRQ�VXV�SURSLRV�RMRV�TXH�OD�PLVD�SHVD�\�YDOH�
PiV�TXH�WRGR�HO�PXQGR��'HEHUtDPRV�DVLVWLU�D�OD�PLVD�FDGD�GtD�SDUD�UH�
FLELU�ODV�LQPHQVDV�EHQGLFLRQHV�TXH�'LRV�QRV�WLHQH�SUHSDUDGDV��FRPR�OR�
KDFtDQ� ORV�SULPHURV�FULVWLDQRV� �+HFK���������3HUR��DO�PHQRV��QR�GHEH�
PRV�SHUGHUQRV�QXQFD� OD�PLVD�GHO�GRPLQJR��SXHV�HO�GRPLQJR�HV�HO�GtD�
GHO�6HxRU��HO�GtD�GH�ORV�FULVWLDQRV��HO�GtD�GH�OD�IH��HO�GtD�GH�OD�,JOHVLD�\�GH�
OD�IUDWHUQLGDG�XQLYHUVDO��+D\�XQ�KHFKR�VLJQLILFDWLYR�GHO�DxR������HQ�SOH�
QD� SHUVHFXFLyQ� GH�'LRFOHFLDQR��$SUHVDURQ�D� ��� FULVWLDQRV�HQ�$ELWHQH��
FHUFD�GH�7~QH]�\��DO�SUHJXQWDUOHV�SRU�TXp�VH�UHXQtDQ�HO�GRPLQJR��VL�HV�
WDED�SURKLELGR��HOORV�UHVSRQGLHURQ��6LQ�HO�GRPLQJR�QR�SRGHPRV�YLYLU��<�
ORV����PXULHURQ�PiUWLUHV�SRU�KDEHU�DVLVWLGR�D�PLVD�ORV�GRPLQJRV��(O�GR�
PLQJR�HV�QXHVWUD�ILHVWD�FRQ�HO�6HxRU��(V�XQ�GtD�VDJUDGR�\�GH�GHVFDQVR�
SDUD�HVWDU�FRQ�OD�IDPLOLD��¢'LUHPRV�TXH�QR�WHQHPRV�WLHPSR�SDUD�YLVLWDU�
D�QXHVWUR�3DGUH�'LRV�\�UHXQLUQRV�FRQ�QXHVWURV�KHUPDQRV�HQ�OD�IH"�'H�
FtD� HO�3DSD� -XDQ�3DEOR� ,,��1R� WHQJiLV�PLHGR�GH�GDU� YXHVWUR� WLHPSR�D�
&ULVWR«�(O� WLHPSR�RIUHFLGR� D�&ULVWR� QXQFD�HV� XQ� WLHPSR�SHUGLGR�� VLQR�
PiV�ELHQ�JDQDGR�SDUD�OD�KXPDQL]DFLyQ�SURIXQGD�GH�QXHVWUDV�UHODFLRQHV�
\�GH�QXHVWUD�YLGD��''�����(Q�OD�'LGDVFDOLD��HVFULWR�GHO�VLJOR�,,,��VH�GLFH��
'HMDG� WRGR��HO�GtD�GHO�6HxRU��\�FRUUHG�FRQ�GLOLJHQFLD�D�YXHVWUDV�DVDP�
EOHDV��¢4Xp�GLVFXOSD�WHQGUiQ�DQWH�'LRV�DTXHOORV�TXH�QR�VH�UH~QHQ�HQ�HO�
GtD�GHO�6HxRU�SDUD�HVFXFKDU�OD�3DODEUD�GH�YLGD�\�QXWULUVH�FRQ�HO�DOLPHQ�
WR�GLYLQR��TXH�HV�HWHUQR"��''������9HDPRV�FyPR�VH�FHOHEUDED�OD�PLVD�
HQ�HO�VLJOR�,,��6DQ�-XVWLQR��HO�DxR������SDUD�H[SOLFDU�DO�HPSHUDGRU�$QWR�
QLQR�3tR�OR�TXH�KDFtDQ�ORV�FULVWLDQRV��HVFULEH�� 

(O�GtD�GHO� VRO� WLHQH� OXJDU� OD� UHXQLyQ�HQ�XQ�PLVPR�VLWLR�GH� WRGRV� ORV�
TXH�KDELWDQ�HQ�OD�FLXGDG�R�HQ�HO�FDPSR��6H�OHHQ�ORV�WHVWLPRQLRV�GH�ORV�
DSyVWROHV�\� ORV�HVFULWRV�GH� ORV�SURIHWDV�� WDQWR� WLHPSR�FRPR�HV�SRVLEOH��
&XDQGR�HO�OHFWRU�KD�WHUPLQDGR��HO�TXH�SUHVLGH�WRPD�OD�SDODEUD�SDUD�LQFL�
WDU�\�H[KRUWDU�D�OD�LPLWDFLyQ�GH�WDQ�EHOODV�FRVDV��/XHJR�QRV�OHYDQWDPRV�
WRGRV� MXQWRV� \� RUDPRV«� &XDQGR� WHUPLQD� HVWD� RUDFLyQ�� QRV� EHVDPRV�
XQRV�D�RWURV��/XHJR�VH�OOHYD�DO�TXH�SUHVLGH�SDQ�\�XQD�FRSD�GH�DJXD�\�
GH�YLQR�PH]FODGRV��(O����SUHVLGHQWH�ORV�WRPD�\�HOHYD�HQ�DODEDQ]D�\�JOR�
ULD�DO�3DGUH�GHO�XQLYHUVR�SRU�HO�QRPEUH�GHO�+LMR�\�GHO�(VStULWX�6DQWR�\�GD�
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JUDFLDV�ODUJDPHQWH«�&XDQGR�WHUPLQDQ�ODV�RUDFLRQHV�\�DFFLRQHV�GH�JUD�
FLDV�� WRGR� HO� SXHEOR� SUHVHQWH� SURQXQFLD� XQD� DFODPDFLyQ� GLFLHQGR��
$PHQ��&XDQGR�HO�TXH�SUHVLGH�KD�KHFKR�OD�DFFLyQ�GH�JUDFLDV�\�HO�SXHEOR�
KD�UHVSRQGLGR��ORV�TXH�HQWUH�QRVRWURV�VH�OODPDQ�GLiFRQRV�GLVWULEX\HQ�D�
WRGRV�ORV�TXH�HVWiQ�SUHVHQWHV�SDQ��YLQR�\�DJXD�HXFDULVWL]DGRV�\�ORV�OOH�
YDQ�D�ORV�DXVHQWHV��&DGD�XQR�GH�ORV�TXH�WLHQHQ�PHGLRV�\�OR�GHVHDQ�VH�
J~Q�VX�YROXQWDG��GDQ�OR�TXH�TXLHUHQ��/R�TXH�VH�UHFRJH�VH�SRQH�DQWH�HO�
SUHVLGHQWH�D�ILQ�GH�TXH�pVWH�VRFRUUD�D�ORV�KXpUIDQRV�\�D�ODV�YLXGDV�R�D�
DTXHOORV�TXH�SRU�HQIHUPHGDG�X�RWUR�PRWLYR�HVWiQ�PDUJLQDGRV��D�ORV�SUH�
VRV�\�D�ORV�H[WUDQMHURV«�1RV�UHXQLPRV�HO�GtD�GHO�VRO��SRUTXH�HV�HO�SUL�
PHU�GtD�HQ�HO� FXDO�'LRV�KL]R�HO�PXQGR�� WUDQVIRUPDQGR� ODV� WLQLHEODV�HQ�
PDWHULD� \� HQ� HO� FXDO� QXHVWUR�6DOYDGRU� -HVXFULVWR� UHVXFLWy�GH� HQWUH� ORV�
PXHUWRV�� 

(VWH�SDQ�\�HVWH�YLQR�KDQ�VLGR�HXFDULVWL]DGRV�\� OODPDPRV�D�HVWH�DOL�
PHQWR�(XFDULVWtD��1DGLH�SXHGH�WRPDU�SDUWH�HQ�pO��VL�QR�FUHH�HQ� OD�YHU�
GDG�GH�OR�TXH�VH�HQVHxD�HQWUH�QRVRWURV��VL�QR�KD�UHFLELGR�HO�EDxR�SDUD�
HO�SHUGyQ�GH�ORV�SHFDGRV�\�HO�QXHYR�QDFLPLHQWR�\��VL�QR�YLYH�VHJ~Q�ORV�
SUHFHSWRV�GH�&ULVWR��3RUTXH�QR�UHFLELPRV�HVWH�SDQ�FRPR�FRP~Q�QL�HVWD�
EHELGD�FRPR�RUGLQDULD��VLQR�TXH«�VH�FRQYLHUWH�HQ�DOLPHQWR�HXFDULVWL]D�
GR��GHO�FXDO�VH�QXWUHQ�QXHVWUD�FDUQH�\�QXHVWUD�VDQJUH�SDUD�WUDQVIRUPDU�
QRV�D�ILQ�GH�VHU�HO�FXHUSR�\�OD�VDQJUH�GHO�-HV~V�HQFDUQDGR��3RUTXH�ORV�
DSyVWROHV�HQ�ORV�HYDQJHOLRV�WUDQVPLWLHURQ�OR�TXH�eO�OHV�KDEtD�RUGHQDGR��
TXH�-HV~V�WRPDQGR�HO�SDQ�\�GDQGR�JUDFLDV�GLMR��+DFHG�HVWR�HQ�PHPR�
ULDO�PtR��³HVWR�HV�PL�FXHUSR´��<�GH�PRGR�VHPHMDQWH��WRPDQGR�OD�FRSD�\�
GDQGR�JUDFLDV��GLMR��³(VWD�HV�PL�VDQJUH´����(V�PX\�KHUPRVR�SHQVDU�TXH�
OD�PLVD�TXH�FHOHEUDPRV�DKRUD�HV�OD�PLVPD�PLVD�\��FRQ�IUHFXHQFLD��FRQ�
ODV�PLVPtVLPDV�SDODEUDV�GH�DTXHOORV�KHUPDQRV�QXHVWURV�GHO�VLJOR�,,��3RU�
HVR��KD\�XQD�XQLGDG�GH� IH�\�GH�DPRU�HQ� OD� ,JOHVLD�FDWyOLFD��TXH�YLHQH�
GHVGH�ORV�DSyVWROHV�\�TXH�VHJXLUi�KDVWD�HO�ILQ�GHO�PXQGR�� 

 
/$�&2081,Ï1� 
<D�KHPRV�GLFKR�TXH�OD�FHUFDQtD�Pi[LPD�GH�'LRV�HQ�QXHVWUD�YLGD�VH�

GD�HQ�HO�PRPHQWR�FXPEUH�GH� OD�FRPXQLyQ��(V�HO�PRPHQWR�GH�QXHVWUD�
PD\RU�LGHQWLILFDFLyQ�FRQ�&ULVWR��'XUDQWH�ORV�PRPHQWRV�HQ�TXH�ODV�HVSH�
FLHV�HXFDUtVWLFDV�HVWiQ�SUHVHQWHV�HQ�QRVRWURV��KD\�HQWUH�-HV~V�\�QRVR�
WURV��XQD�LGHQWLILFDFLyQ�SOHQD��VREUH�WRGR��VL�HO�DOPD�HVWi�DELHUWD�D�'LRV�
\�D�VX�VDQWD�YROXQWDG��SXHV�SXHGH�XQR�FRPXOJDU� ItVLFDPHQWH��\�HVSLUL�
WXDOPHQWH�HVWDU�OHMRV�GH�-HV~V�R��DO�PHQRV��QR�PX\�FHUFD��+D\�PXFKDV�
SHUVRQDV�TXH�FRPXOJDQ�SRU�FRVWXPEUH�R�SRUTXH�HV�OD�ILHVWD�GH�XQ�VDQ�
WR�R�OD�PLVD�GH�XQ�IDPLOLDU��SHUR�QR�VH�KDQ�SUHSDUDGR�\�QR�GDQ�JUDFLDV��



/$�(8&$5,67,$�(/�7(6252�0È6�*5$1'(�������  �  �� 

(V�FRPR�FRPHU�VLQ�SURYHFKR��SRUTXH�QR�VH�DVLPLOD��(V�FRPR�HVWDU�ItVL�
FDPHQWH� XQLGRV� HQ� XQ� DXWRE~V� UHSOHWR� GH� SDVDMHURV�� SHUR� HVSLULWXDO�
PHQWH�HVWDU�D�NLOyPHWURV�GH�GLVWDQFLD��SRUTXH�FDGD�XQR�SLHQVD�HQ�VXV�
FRVDV�\�QR�OH�LQWHUHVD�HO�YHFLQR��D�TXLHQ�QR�FRQRFH��&RPXOJDU�HV�SDUWL�
FLSDU�HQ�OD�YLGD�GLYLQD�GH�&ULVWR��GH�HVD�YLGD�TXH�eO�UHFLEH�GHO�3DGUH�\�
TXH�HO�(VStULWX�6DQWR� UHFLEH�GHO�3DGUH�\�GHO�+LMR��(Q�XQD�SDODEUD��FR�
PXOJDU�HV�XQD�SDUWLFLSDFLyQ�UHDO�HQ�OD�YLGD�GH�OD�7ULQLGDG�SRU�PHGLR�GH�
OD�KXPDQLGDG�GH�-HV~V��SXHV�SRU�&ULVWR-+RPEUH�OOHJDPRV�D�OD�7ULQLGDG��
eO�HV�HO�PHGLDGRU�HQWUH�'LRV�\�ORV�KRPEUHV�� 

$O�FRPXOJDU�FRQ�GHYRFLyQ��QXHVWUR�VHU�KXPDQR�VH�HXFDULVWL]D��VH�IXQ�
GH�FRQ�&ULVWR��FRPR�HO�KLHUUR�VH�XQH�DO� IXHJR�\�VH�FRQYLHUWH�HQ�KLHUUR�
UXVLHQWH�� GH�PRGR� TXH� SDUHFHQ� GRV� FRVDV� LQVHSDUDEOHV�� (O� FLHOR� VHUi�
SUHFLVDPHQWH�XQD�XQLyQ�FRQ�&ULVWR�\��SRU�&ULVWR��FRQ�HO�3DGUH�\�HO�(VSt�
ULWX�6DQWR��SDUD� WRGD� OD�HWHUQLGDG��(V�SRU�HVWR�TXH��VL� ODV�HVSHFLHV�VD�
FUDPHQWDOHV�IXHUDQ�SHUPDQHQWHV�HQ�QRVRWURV��YLYLUtDPRV��HQ�FLHUWD�PD�
QHUD��XQ�FLHOR�DGHODQWDGR��DXQTXH�QR�VLQWLpUDPRV�WRGD�OD�IHOLFLGDG�GH�OD�
XQLyQ�FRQ�&ULVWR�SRU�YLYLU� WRGDYtD�DWDGRV�D� ODV�FRVDV�GH� OD� WLHUUD��(VWD�
JUDFLD� OD�KDQ�UHFLELGR�DOJXQRV�VDQWRV�FRPR�VDQ�$QWRQLR�0DUtD�GH�&OD�
UHW��eO�GLFH��(O�GtD����GH�DJRVWR�GH�������KDOOiQGRPH�HQ�RUDFLyQ�HQ� OD�
LJOHVLD�GHO�5RVDULR�HQ�OD�*UDQMD��6HJRYLD���D�ODV���GH�OD�WDUGH��HO�6HxRU�
PH�FRQFHGLy�OD�JUDFLD�JUDQGH�GH�OD�FRQVHUYDFLyQ�GH�ODV�HVSHFLHV�VDFUD�
PHQWDOHV�\� WHQHU�VLHPSUH��GtD�\�QRFKH��HO�6DQWtVLPR�6DFUDPHQWR� LQWH�
ULRUPHQWH��'HFtD�VDQ�3HGUR�-XOLiQ�(\PDUG��-HV~V�FUHy�HO�KHUPRVR�FLHOR�
GH�OD�(XFDULVWtD��/D�(XFDULVWtD�HV�XQ�KHUPRVR�FLHOR����3RUTXH�¢QR�HVWi�HO�
FLHOR� DOOt� GRQGH� HVWi� -HVXFULVWR"�3RU� HVR�� FXDQGR� FRPXOJDPRV� UHFLEL�
PRV� HO� FLHOR�� SXHVWR� TXH� UHFLELPRV� D� -HVXFULVWR�� FDXVD� \� SULQFLSLR� GH�
WRGD�IHOLFLGDG�\�JORULD�GHO�SDUDtVR�FHOHVWLDO��+D\�XQD�EHOOD�SiJLQD�GHO� OL�
EUR�GH�ODV�$FWDV�GH�ORV�PiUWLUHV��HQ�OD�TXH�VH�FXHQWD�TXH�VDQWD�)HOLFLWDV�
OORUDED��SRUTXH�KDEtD�GDGR�D�OX]�HQ�OD�FiUFHO�D�VX�KLMR�\�HO�JXDUGLiQ�VH�
UHtD�GH�HOOD��GLFLpQGROH��¢FyPR�YDV�D�LU�DO�PDUWLULR��VL�QR�HUHV�FDSD]�GH�
VRSRUWDU�VLQ�OODQWR�ORV�GRORUHV�KXPDQRV"�<�HOOD�UHVSRQGLy��(V�TXH�DKRUD�
HVWR\�VROD��SHUR��FXDQGR�HVWp�HQ�HO�DQILWHDWUR��HVWDUi�&ULVWR�FRQPLJR�\�
QR� WHQGUp�PLHGR�DOJXQR��(VR�PLVPR�SRGHPRV�GHFLU�GH�-HV~V�(XFDULV�
WtD��1RVRWURV�WHQHPRV�PLHGR�GH�WRGR��SHUR��VL�FRPXOJDPRV�\�WHQHPRV�D�
-HV~V� FRQ� QRVRWURV�� HQWRQFHV�� SRGUHPRV� VXSHUDU� FXDOTXLHU� GLILFXOWDG��
3RU�HVR��GHFtD�VDQ�3DEOR��7RGR�OR�SXHGR�HQ�$TXHO��&ULVWR��TXH�PH�IRU�
WDOHFH��)LO���������9HDPRV�XQ�KHFKR�FRQFUHWR��(Q�XQD�OHSURVHUtD�GHO�([�
WUHPR�2ULHQWH��KDEtD�XQ�MRYHQ�HQIHUPHUR�TXH�HUD�OD�DGPLUDFLyQ�GH�WRGRV�
SRU�VX�DOHJUtD�FRQWDJLDQWH�\�SRU�VX�HVStULWX�GH�VHUYLFLR�\�GH�FDULGDG�SDUD�
WRGRV�VLQ�H[FHSFLyQ��6H�OODPDED�0DUFRV�9DQJ��eO�KDEtD�VLGR�OHSURVR�\��
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XQD�YH]�FXUDGR��KDEtD�TXHULGR�TXHGDUVH�SDUD�D\XGDU�D�WDQWRV�OHSURVRV�
TXH�QHFHVLWDEDQ�D\XGD�� 

8Q�GtD��XQ�FLHUWR�SHUVRQDMH�FKLQR�YLVLWy�OD�OHSURVHUtD��DFRPSDxDGR�GH�
OD�0DGUH�6XSHULRUD��\�VH�ILMy�HQ�OD�VRQULVD�EULOODQWH�GH�0DUFRV��TXH�HVWD�
ED�FXUDQGR�ODV� OODJDV�SXUXOHQWDV�GH�XQ�HQIHUPR��/D�UHOLJLRVD� OH�GLFH�DO�
YLVLWDQWH��(VR�OR�KDFH�WRGRV�ORV�GtDV�\�FRQ�XQD�FDUD�GH�DOHJUtD�TXH�FRQ�
WDJLD�D�WRGRV��(QWRQFHV��HO�SHUVRQDMH�FKLQR�OH�SUHJXQWD�FRQ�FXULRVLGDG�� 

-�0XFKDFKR��¢SRU�TXp�HVWiV�VLHPSUH�DOHJUH�HQ�PHGLR�GH�WDQWR�VXIUL�
PLHQWR�\�GH�WDQWRV�OHSURVRV��TXH�WLHQHQ�OD�FDUQH�PHGLR�SRGULGD"� 

-�-HV~V�HV�PL�IXHU]D��<R�FRPXOJR�WRGRV�ORV�GtDV�� 
<��PLHQWUDV�VH�UHWLUDED�GHO�MDUGtQ��OD�UHOLJLRVD�OH�LED�H[SOLFDQGR�DO�YLVL�

WDQWH�TXp�HUD�HVR�GH�FRPXOJDU�\�TXLpQ�HUD�-HV~V��HO�DPLJR�TXH�QXQFD�
IDOOD�\�QRV�GD�OD�IXHU]D�QHFHVDULD�SDUD�VHJXLU�YLYLHQGR��DXQ�HQ�PHGLR�GH�
ODV�PD\RUHV�GLILFXOWDGHV�GH�OD�YLGD��8Q�SHULRGLVWD�SUHJXQWy�XQD�YH]�D�OD�
0DGUH�7HUHVD�GH�&DOFXWD��¢'yQGH�HQFXHQWUD� OD� IXHU]D�SDUD� YLYLU� DTXt�
HQ�PHGLR�GH�WDQWR�GRORU�\�WDQWD�PLVHULD"�<�HOOD�UHVSRQGLy��(Q�OD�PLVD�\�
FRPXQLyQ� GH� FDGD�GtD��$OHMDQGUR�0DQ]RQL�� IDPRVR�DXWRU�GH� OD�QRYHOD�
/RV�QRYLRV��FXDQGR�\D�HVWDED�YLHMR��VXV�KLMRV�QR�OH�GHMDEDQ�VDOLU�GH�FD�
VD��SRUTXH�HVWDED�OD�FDOOH�FRQ�QLHYH��$O�DQRFKHFHU�VXV�KLMRV�OH�GLMHURQ�� 

-�3DSi��¢TXp�WH�SDVD�TXH�HVWiV�WULVWH"� 
-�7HQtD�XQ�ELOOHWH�JDQDGRU�GH� OD� ORWHUtD�\�KR\�HUD�HO�~OWLPR�GtD�SDUD�

FREUDUOR�� 
-�3HUR�SDSi�¢SRU�TXp�QR�OR�KDV�GLFKR"�7H�KXELpUDPRV�DFRPSDxDGR�� 
-�%XHQR��HQ�UHDOLGDG�QR� WHQtD�QLQJ~Q�ELOOHWH��SHUR�PH�KDEpLV�GHMDGR�

VLQ�FRPXOJDU��TXH�YDOH�PiV�TXH�GLH]�PLOORQHV�GH�OLUDV�\�QLQJXQR�PH�KD�
GLFKR��3DSi��WH�DFRPSDxR�� 

2WUR�FDVR�UHDO��+DEtD�HQ�XQ�SXHEOR�GH�(VSDxD�GRV�KHUPDQDV��1DWDOLD�
\�$QWRQLD�� TXH�HUDQ�PX\�XQLGDV��1DWDOLD� WHQtD� FDWRUFH�DxRV�\�$QWRQLD�
GRFH��1DWDOLD�FD\y�HQIHUPD�\�VHQWtD�OD�SHQD�GH�QR�SRGHU�LU�D�OD�LJOHVLD�D�
FRPXOJDU��/D�YtVSHUD�GH�XQ�GtD�GH�ILHVWD��OH�SLGH�D�VX�PDGUH�TXH�OH�GHMH�
LU�D�OD�LJOHVLD��SHUR�VX�PDGUH�VH�RSRQH�URWXQGDPHQWH��SXHV�HO�PpGLFR�QR�
OR�SHUPLWH��(QWRQFHV��VX�KHUPDQD�$QWRQLD�OH�VXSOLFD�D�OD�9LUJHQ�0DUtD��
FRQ�HVD�IH�LQRFHQWH�H�LQIDQWLO�GH�ORV�QLxRV�� 

-�0DGUH�PtD��KD]�TXH�PDxDQD�1DWDOLD�SXHGD�FRPXOJDU�� 
/OHJD�HO�GtD�GH�ILHVWD�\�$QWRQLD�YD�D�OD�LJOHVLD�SDUD�DVLVWLU�D�OD�PLVD�\�

FRPXOJDU��SHUR�VLJXH�LQVLVWLHQGR�HQ�VX�SHWLFLyQ�GH�TXH�OD�9LUJHQ�OH�FRQ�
FHGD�D�VX�KHUPDQD�OD�JUDFLD�GH�SRGHU�FRPXOJDU�HQ�HVWH�GtD�GH�VX�ILHV�
WD��(Q�OD�LJOHVLD��VH�FRORFD�HQ�HO�PLVPR�VLWLR�GH�FRVWXPEUH��MXQWR�DO�S~O�
SLWR��$�OD�KRUD�GH�OD�FRPXQLyQ��VH�DFHUFD�D�FRPXOJDU�\��DO�UHJUHVDU�D�VX�
VLWLR�� YH� TXH�HQ�HO� VXHOR�� DOOt� MXQWR�DO� S~OSLWR� GRQGH�HOOD� HVWi�� KD\� XQD�
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KRVWLD�EODQFD��FRPR�VL�OH�GLMHUD�� 
-�<R�VR\�-HV~V��OOpYDPH�D�WX�KHUPDQD�� 
,QPHGLDWDPHQWH�� VLQ� SHQVDUOR�GRV� YHFHV�� OD� UHFRJH� FRQ�GRV� HVWDP�

SDV��OD�FRORFD�HQ�VX�GHYRFLRQDULR�\��GHVSXpV�GH�OD�PLVD��VH�OD�OOHYD�FR�
UULHQGR�D�VX�KHUPDQD��TXH�WRGDYtD�QR�KDEtD�GHVD\XQDGR��GLFLpQGROH�� 

-�7RPD��DTXt�WH�WUDLJR�D�-HV~V��QR�OD�WRTXHV�FRQ�ORV�GHGRV�� 
1DWDOLD� UHFLEH� OD� FRPXQLyQ� \� VH� TXHGD� IHOL]�� GDQGR� JUDFLDV� D�'LRV��

&XDQGR� VH� OR� FXHQWDQ� D� VX�PDGUH�� HOOD� VH� VLHQWH� SUHRFXSDGD� \� YD� D�
FRQWiUVHOR�DO�VDFHUGRWH��TXH�OH�GLFH�� 

-�0LUH��D\HU�HQ�HO�DOWDU�GH�VDQ�$QWRQLR��FHOHEUy� OD�PLVD�GRQ�3DWULFLR��
XQ�VDFHUGRWH�PX\�DQFLDQR��D�TXLHQ�VH�OH�FD\y�HO�FRSyQ�DO�VXHOR�FRQ�WR�
GDV�ODV�KRVWLDV�FRQVDJUDGDV��/DV�UHFRJLPRV�OR�PHMRU�TXH�SXGLPRV��SHUR�
TXL]iV�VH�OH�TXHGy�XQD�HQWUH�ORV�HQFDMHV�GHO�DOED�\�FRPR��GHVSXpV�GH�
OD�PLVD��VH�GLULJLy�DO�S~OSLWR�SDUD�UH]DU�ODV�RUDFLRQHV�GH�ORV�WUHFH�PDUWHV�
GH�VDQ�$QWRQLR��VH�OH�SXGR�FDHU�DO�OOHJDU�DO�S~OSLWR��TXH�HV�GRQGH�HVWDED�
$QWRQLD�HVWD�PDxDQD�GXUDQWH�OD�PLVD��$Vt�TXH��FDVL�FRQ�WRWDO�VHJXULGDG��
HUD�XQD�KRVWLD�FRQVDJUDGD�TXH�-HV~V�SHUPLWLy�TXH�FD\HUD�H[DFWDPHQWH�
DKt�SDUD�TXH�OD�YLHUD�$QWRQLD�GHVSXpV�GH�FRPXOJDU�� 

(O�SDGUH�-RVp�-XOLR�0DUWtQH]��HQ�VX�OLEUR�eVWRV�GDQ�FRQ�DOHJUtD��DILU�
PD�TXH�HVWD�KLVWRULD� UHDO�VH� OD�FRQWy� OD�PLVPD�1DWDOLD��FXDQGR�\D�HUD�
UHOLJLRVD��+LMD�GH�-HV~V��6X�KHUPDQD�$QWRQLD�PXULy��RIUHFLpQGRVH�YtFWL�
PD�SRU� OD�VDOYDFLyQ�GH�XQD�SHUVRQD�TXHULGD��(VWi� LQLFLDGR�VX�SURFHVR�
GH�EHDWLILFDFLyQ�\�VH�KD�HVFULWR�XQ�OLEUR�VREUH�VX�YLGD��WLWXODGR�2IUHQGD�\�
PHQVDMH��(V�OD�YHQHUDEOH�$QWRQLD�%DQGUpV�(OyVHJXL�� 

3DUD�FRPXOJDU�ELHQ��GHFtD�VDQ�&LULOR�GH�-HUXVDOpQ�����-������$O�DFHU�
FDUWH�D�FRPXOJDU�QR�OR�KDJDV�FRQ�ODV�SDOPDV�GH�ODV�PDQRV�H[WHQGLGDV�R�
FRQ�ORV�GHGRV�VHSDUDGRV��VLQR�GH�OD�PDQR�L]TXLHUGD�KD]�HO�WURQR�SDUD�OD�
GHUHFKD� FRPR� VL� pVWD� KXELHUD� GH� UHFLELU� D� XQ� UH\�� \� HQ� HO� VHQR� GH� OD�
PDQR�UHFLEH�HO�FXHUSR�GH�&ULVWR��GLFLHQGR��³$PpQ´��7RPD�HO�VDQWR�FXHU�
SR�� WHQLHQGR�FXLGDGR�GH�QR�SHUGHU�QDGD�GH�pO��SXHV�VL�DOJR�SHUGLHUHV��
HV�FRPR�VL�SHUGLHUDV�DOJR�GH�WXV�SURSLRV�PLHPEURV��3RUTXH�GLPH��VL�DO�
JXLHQ� WH� GLHUD� UDVSDGXUDV� GH� RUR�� ¢QR� ODV� FXLGDUtDV� FRQ� OD�PD\RU� GLOL�
JHQFLD�� SRQLHQGR� DWHQFLyQ� D� QR� SHUGHU� QDGD� GH� HOODV"� ¢1R� WUDWDUiV�
SXHV�FRQ�PD\RU�HPSHxR�OR�TXH�HV�PDV�YDOLRVR�TXH�HO�RUR�R�TXH�ODV�SLH�
GUDV�SUHFLRVDV�SDUD�TXH�QR�VH�SLHUGD�QL�VLTXLHUD�XQD�PLJDMD"�'HVSXpV�
GH�KDEHU�FRPXOJDGR�FRQ�HO�FXHUSR�GH�&ULVWR��DFpUFDWH�WDPELpQ�DO�FiOL]�
GH�VX�VDQJUH��QR�H[WHQGLHQGR�ODV�SDOPDV��VLQR�LQFOLQDGR�SDUD�LQGLFDU�OD�
DGRUDFLyQ�\� YHQHUDFLyQ�\�GLFLHQGR��$PpQ�� \� FRPXOJDQGR�GH� OD� VDQJUH�
GH�&ULVWR�� 
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&2081,Ï1�<�&$5,'$'� 
1R�ROYLGHPRV�TXH�OD�FRPXQLyQ�FRQ�&ULVWR�QRV�GHEH�OOHYDU�D�OD�FRPX�

QLyQ�FRQ�ORV�GHPiV�KHUPDQRV��3RU�HVR��HO�3DSD�-XDQ�3DEOR�,,�QRV�GH�
FtD��/D� ,JOHVLD«�HV�FDSD]�GH�FRPSDUWLU�QR�VyOR� OR�TXH�FRQFLHUQH�D� ORV�
ELHQHV� HVSLULWXDOHV�� VLQR� WDPELpQ� ORV� ELHQHV�PDWHULDOHV� �01'��1�� �����
3LHQVR�HQ�HO�GUDPD�GHO�KDPEUH��TXH�DWRUPHQWD�D�FLHQWRV�GH�PLOORQHV�GH�
VHUHV� KXPDQRV�� HQ� ODV� HQIHUPHGDGHV� TXH� IODJHODQ� D� ORV� SDtVHV� HQ�
GHVDUUROOR��HQ�OD�VROHGDG�GH�ORV�DQFLDQRV��OD�GHVD]yQ�GH�ORV�SDUDGRV��HO�
WUDVLHJR�GH� ORV� HPLJUDQWHV��6H� WUDWD� GH�PDOHV� TXH�� VL� ELHQ� HQ� GLYHUVD�
PHGLGD��DIHFWDQ�WDPELpQ�D�ODV�UHJLRQHV�PiV�RSXOHQWDV��QR�SRGHPRV�KD�
FHUQRV�LOXVLRQHV��SRU�HO�DPRU�PXWXR�\��HQ�SDUWLFXODU�SRU�OD�DWHQFLyQ�D�ORV�
QHFHVLWDGRV��VH�QRV� UHFRQRFHUi�FRPR�YHUGDGHURV�GLVFtSXORV�GH�&ULVWR�
�01'�1�������$O�FRPXOJDU��WRGRV�GHEHPRV�VHQWLUQRV�KHUPDQRV��(O�SDQ�
HV�XQR�\�VRPRV�PXFKRV�XQ�VROR�&XHUSR��SRUTXH�WRGRV�SDUWLFLSDPRV�GHO�
~QLFR�SDQ����&R����������(Q�OD�PLVPD�ILOD��SRGHPRV�HQFRQWUDU�DO�HPSUH�
VDULR�\�DO�REUHUR��DO�DOXPQR�\�D�VX�SURIHVRU��DO�VROGDGR�\�DO�JHQHUDO��DO�
ULFR�\�DO�SREUH��DO�SDWUyQ�\�D�VX�HPSOHDGR��6L�DVLVWLPRV�D�XQD�PLVD�HQ�OD�
FDWHGUDO� \� FRPXOJD�HO� MHIH� GHO�(VWDGR�� -HV~V� YLHQH�D� pO� OR�PLVPR�TXH�
YLHQH�D�XQD�YLHMHFLWD��TXH�FRPXOJXH�HQ�XQD�PLVD�FHOHEUDGD�HQ�XQ�ULQFyQ�
GH�OD�VHOYD��<�D�WRGRV�SXHGH�GHFLU�-HV~V��(O�TXH�PH�FRPH�YLYLUi�SRU�Pt�
�-Q���������'H�PRGR�TXH�OD�FRP~Q�XQLyQ�FRQ�&ULVWR�QRV�OOHYD�D�OD�FRP~Q�
XQLyQ�FRQ�ORV�GHPiV�FRPR�KHUPDQRV�HQ�&ULVWR��3RU�HVR��SRGHPRV��SRU�
HMHPSOR�� LQYLWDU� D� FRPHU� D� DOJXQD�SHUVRQD�VROD�� YLVLWDU� HQIHUPRV�� SUR�
SRUFLRQDU� FRPLGD� D� DOJXQD� IDPLOLD� QHFHVLWDGD«� (VWDV� VHUtDQ� DOJXQDV�
PDQHUDV�GH�OOHYDU�D�OD�YLGD�OD�FDULGDG�GH�&ULVWR��UHFLELGD�HQ�OD�PHVD�HX�
FDUtVWLFD��''������<�HVWR�GHEH�KDFHUVH��HVSHFLDOPHQWH��HO�GRPLQJR��TXH�
HV�HO�GtD�GH�OD�IUDWHUQLGDG�SRU�H[FHOHQFLD��HQ�HO�TXH�'LRV�QXHVWUR�3DGUH�
QRV�TXLHUH�YHU� UHXQLGRV�D� WRGRV�VXV�KLMRV�HQ� OD�PLVPD�UHXQLyQ�IDPLOLDU�
GH�OD�PLVD�\�HQ�OD�PLVPD�PHVD�GH�OD�FRPXQLyQ�� 

<D�VDQ�$JXVWtQ��HQ�HO�VLJOR�,9��KDEODED�GH�TXH�OD�(XFDULVWtD�HV�VDFUD�
PHQWR�GH�XQLGDG��$ILUPD��$Vt� FRPR�GH�PXFKRV�JUDQRV� UHXQLGRV�\�� HQ�
FLHUWR�PRGR��PH]FODGRV�HQWUH�Vt�PHGLDQWH�HO�DJXD��VH�KDFH�XQ�VROR�SDQ��
GH� LGpQWLFD� PDQHUD�� PHGLDQWH� OD� FDULGDG� VH� FUHD� HO� ~QLFR� FXHUSR� GH�
&ULVWR��/R�TXH�VH�KD�GLFKR�GHO�FXHUSR�GH�&ULVWR�KD�GH�GHFLUVH�WDPELpQ�
GH� ORV�JUDQRV�GH�XYD�FRQ� UHVSHFWR�D� OD� VDQJUH��SXHV� WDPELpQ�GH�PX�
FKDV�XYDV�VH�OOHJD�D�OD�XQLGDG�\�VH�FRQYLHUWH�HQ�YLQR��$Vt��SRU�WDQWR��OR�
PLVPR�HQ�HO�SDQ�TXH�HQ�HO�YLQR�VH�HQFXHQWUD�HO�PLVWHULR�GH�OD�XQLGDG����
4XLHUH�GHFLU�VDQ�$JXVWtQ�TXH��DVt�FRPR�HO�SDQ�\�HO�YLQR�VH�IRUPDQ�FRQ�
PXFKRV�JUDQRV�GH�WULJR�\�FRQ�PXFKRV�JUDQRV�GH�XYD��DVt�QRVRWURV��TXH�
VRPRV�PXFKRV��GHEHPRV�IRUPDU�XQ�VROR�&XHUSR��HO�&XHUSR�PtVWLFR�GH�
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&ULVWR��TXH�HV�OD�,JOHVLD��HQ�OD�TXH�-HV~V�HV�QXHVWUD�FDEH]D�\�QRVRWURV�
GHEHPRV�HVWDU�XQLGRV�\�DPDUQRV�FRPR�KHUPDQRV�� 

3RU�HOOR��GHVSXpV�GH�OD�PLVD�\�FRPXQLyQ�FRQ�&ULVWR�GHEHPRV�SHQVDU�
HQ�FRPSDUWLU�QXHVWURV�ELHQHV��QXHVWUD� IH�\�QXHVWUR�DPRU�D� ORV�GHPiV��
1R�VyOR�GHEHPRV�D\XGDU�FRQ�FDULGDG�D� ORV�PiV�QHFHVLWDGRV�PDWHULDO�
PHQWH��GHEHPRV�SHQVDU�WDPELpQ�HQ� ORV����PiV�QHFHVLWDGRV�HVSLULWXDO�
PHQWH�\�SURFXUDU�FRPSDUWLU�QXHVWUR�PD\RU� WHVRUR��HO� WHVRUR�GH�QXHVWUD�
IH��HVSHFLDOPHQWH�OD�SUHVHQFLD�GH�-HV~V�HQ�OD�(XFDULVWtD��/RV�GRV�GLVFt�
SXORV�GH�(PD~V�� WUDV�KDEHU�UHFRQRFLGR�DO�6HxRU��VH� OHYDQWDURQ�DO�PR�
PHQWR�SDUD�LU�D�FRPXQLFDU�OR�TXH�KDEtDQ�YLVWR�\�RtGR«�(O�HQFXHQWUR�FRQ�
&ULVWR�VXVFLWD�HQ�OD�,JOHVLD�\�HQ�FDGD�FULVWLDQR�OD�H[LJHQFLD�GH�HYDQJHOL�
]DU�\�GDU�WHVWLPRQLR��01'������4XH�OD�IH�HQ�'LRV�TXH��HQFDUQiQGRVH�VH�
KL]R�QXHVWUR�FRPSDxHUR�GH�YLDMH��VH�SURFODPH�SRU�GRTXLHU�\�SDUWLFXODU�
PHQWH� SRU� QXHVWUDV� FDOOHV� \� HQ� QXHVWUDV� FDVDV� FRPR� H[SUHVLyQ� GH�
QXHVWUR�DPRU�DJUDGHFLGR�\�IXHQWH�GH�LQDJRWDEOH�EHQGLFLyQ��01'������ 

 
(/�(63Ë5,78�6$172�<�/$�(8&$5,67Ë$� 
(O�(VStULWX�6DQWR�HV�HO�TXH�QRV�GD�OD�IXHU]D�SDUD�SUHGLFDU�VLQ�PLHGR�

QXHVWUD� IH�D� ORV�GHPiV��6LQ�HO�(VStULWX�6DQWR� OD� ,JOHVLD�HVWDUtD�YDFtD�\�
VLQ�DPRU��6LQ�HO�(VStULWX�6DQWR�QR�KDEUtD�(XFDULVWtD�QL�VDFUDPHQWRV�� 

/RV�VDQWRV�3DGUHV�HVWiQ�GH�DFXHUGR�HQ�DILUPDU�TXH�WRGRV�ORV�ELHQHV�
GHVFLHQGHQ�GH�'LRV�3DGUH�D�WUDYpV�GH�VX�+LMR�\�QRV�DOFDQ]DQ�HQ�HO�(V�
StULWX�6DQWR��(O�(VStULWX�6DQWR�HV�HO�YtQFXOR�GH�LQILQLWR�DPRU�HQWUH�HO�3D�
GUH�\�HO�+LMR��HV�HO�$PRU�GHO�3DGUH�\�GHO�+LMR�KHFKR�SHUVRQD��3RU�HVR��VL�
TXHUHPRV�OOHJDU�DO�3DGUH�SRU�PHGLR�GH�-HV~V��TXH�HV�HO�PHGLDGRU��GH�
EHPRV�LU�SRU�HO�SRGHU�GHO�(VStULWX�6DQWR��TXH�OR�KDFH�UHDOLGDG��/RV�VD�
FUDPHQWRV� TXH� UHFLELPRV�� ORV� UHDOL]D� -HV~V� FRQ� OD� IXHU]D� GHO� (VStULWX�
6DQWR��/D�FRQVDJUDFLyQ�GH�OD�PLVD��SDUD�TXH�&ULVWR�SXHGD�KDFHUVH�SUH�
VHQWH�HQWUH�QRVRWURV�HQ�HO�SDQ�\�HQ�HO�YLQR��VH�KDFH�SRVLEOH�SRU�HO�DPRU�
\�HO�SRGHU�GHO�(VStULWX�6DQWR�� 

/R�GHFtD�PX\�ELHQ�-XDQ�3DEOR�,,��6LQ� OD�SRWHQFLD�GHO�(VStULWX�GLYLQR��
¢FyPR�SRGUtDQ�XQRV�ODELRV�KXPDQRV�KDFHU�TXH�HO�SDQ�\�HO�YLQR�VH�FRQ�
YLHUWDQ�HQ�HO�FXHUSR�\�OD�VDQJUH�GHO�6HxRU�KDVWD�HO�ILQ�GH�ORV�WLHPSRV"��
3RU�HVR��SRGHPRV�GHFLU�TXH�WRGRV�ODV�EHQGLFLRQHV�\�JUDFLDV�TXH�UHFLEL�
PRV�GH�'LRV�� ODV�UHFLELPRV�SRU�HO�SRGHU�GHO�(VStULWX��\D�TXH��FRPR�GH�
FtD�VDQ�%DVLOLR��QR�KD\�VDQWLGDG�VLQ�HO�(VStULWX�6DQWR��(O�PLVPR�VDQ�3D�
EOR�DILUPD�TXH�HO�DPRU�GH�'LRV�KD�VLGR�GHUUDPDGR�HQ�QXHVWURV�FRUD]R�
QHV�SRU�HO�(VStULWX�6DQWR�TXH�VH�QRV�KD�GDGR��5RP��������$KRUD�ELHQ��
GHEHPRV�WHQHU�PX\�HQ�FXHQWD�TXH�HO�PRPHQWR�HQ�TXH�PiV�XQLGRV�HV�
WDPRV�D�'LRV�3DGUH��+LMR�\�(VStULWX�6DQWR��HV�HO�PRPHQWR�GH�OD�FRPX�
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QLyQ��(Q�HVH�PRPHQWR��SRU�PHGLR�GH�OD�KXPDQLGDG�GH�-HV~V��QRV�XQL�
PRV�DO�3DGUH�SRU�PHGLR�GHO�DPRU�GHO�(VStULWX�6DQWR��'H�DKt�TXH�ODV�PD�
\RUHV� JUDFLDV� TXH� SRGHPRV� UHFLELU� GH�'LRV� ODV� UHFLELUHPRV� HQ� HO�PR�
PHQWR�GH� OD�FRPXQLyQ��$Vt� OR�DWHVWLJXDQ�PXFKRV�VDQWRV��TXLHQHV�UHFL�
EtDQ�OD�JUDFLD�GHO�PDWULPRQLR�HVSLULWXDO��LQPHGLDWDPHQWH�GHVSXpV�GH�KD�
EHU� FRPXOJDGR��<� DOJR� SDUHFLGR� GLFHQ� ORV� VDQWRV� FRQ� UHODFLyQ�D�RWUDV�
JUDFLDV�HVSHFLDOHV�GH�'LRV��� 

'HFtD�VDQWD�0DUJDULWD�0DUtD�GH�$ODFRTXH��/DV�PD\RUHV�JUDFLDV�\�ORV�
IDYRUHV� PiV� LQH[SOLFDEOHV� ORV� KH� UHFLELGR� HQ� OD� VDQWD� FRPXQLyQ�
�$XWRELRJUDItD�9��� 3RU� HVR�� DFXGDPRV� VLHPSUH� DO� (VStULWX�6DQWR�� SDUD�
TXH�OOHQH�QXHVWUR�FRUD]yQ�GH�VX�DPRU��SDUD�DPDU�FDGD�GtD�PiV�D�-HV~V�
(XFDULVWtD�\�D�WRGRV�ORV�TXH�QRV�URGHDQ�� 

 
/$�,*/(6,$�<�/$�(8&$5,67Ë$� 
/D�,JOHVLD�\�OD�(XFDULVWtD�VRQ�XQ�ELQRPLR�LQVHSDUDEOH��((������/D�,JOH�

VLD�KDFH�OD�(XFDULVWtD�\�OD�(XFDULVWtD�KDFH�D�OD�,JOHVLD��5+������&ULVWR�QR�
KD�TXHULGR�FHOHEUDU� OD�(XFDULVWtD�IXHUD�GH� OD� ,JOHVLD��3RU�HOOR��SDUD�GLV�
IUXWDU�GH�OD�SUHVHQFLD�UHDO�GH�&ULVWR�HQ�OD�(XFDULVWtD�QHFHVLWDPRV�SHUWH�
QHFHU�D�VX� ,JOHVLD��/D� ,JOHVLD�YLYH�GH� OD�(XFDULVWtD��(VWD�YHUGDG�QR�H[�
SUHVD� VRODPHQWH� XQ� H[SHULHQFLD� FRWLGLDQD� GH� IH�� VLQR� TXH� HQFLHUUD� HQ�
VtQWHVLV�HO�Q~FOHR�GHO�PLVWHULR�GH�OD�,JOHVLD��((�����/D�,JOHVLD�KD�UHFLELGR�
OD�(XFDULVWtD�GH�&ULVWR��VX�6HxRU��QR�VyOR�FRPR�GRQ�HQWUH�RWURV�PXFKRV��
DXQTXH� VHD�PX\� YDOLRVR�� VLQR� FRPR�HO� GRQ�SRU�H[FHOHQFLD�� SRUTXH�HV�
GRQ�GH�Vt�PLVPR��GH�VX�SHUVRQD�HQ�VX�VDQWD�KXPDQLGDG«�&XDQGR� OD�
,JOHVLD�FHOHEUD�OD�(XFDULVWtD��PHPRULDO�GH�OD�PXHUWH�\�UHVXUUHFFLyQ�GH�VX�
6HxRU�� VH� KDFH� UHDOPHQWH� SUHVHQWH� HVWH� DFRQWHFLPLHQWR� FHQWUDO� GH� OD�
VDOYDFLyQ�\�VH�UHDOL]D�OD�REUD�GH�QXHVWUD�UHGHQFLyQ��((�����(Q�HO�KXPLO�
GH�VLJQR�GHO�SDQ�\�GHO�YLQR��WUDQVIRUPDGRV�HQ�VX�FXHUSR�\�HQ�VX�VDQJUH��
&ULVWR�FDPLQD�FRQ�QRVRWURV�FRPR�QXHVWUD�IXHU]D�\�QXHVWUR�YLiWLFR�\�QRV�
FRQYLHUWH�HQ�WHVWLJRV�GH�HVSHUDQ]D�SDUD�WRGRV��((������$TXt�HVWi�HO�WH�
VRUR�GH� OD� ,JOHVLD��HO�FRUD]yQ�GHO�PXQGR�� OD�SUHQGD�GHO� ILQ�DO�TXH� WRGR�
KRPEUH��DXQTXH�VHD�LQFRQVFLHQWHPHQWH��DVSLUD��((������ 

/D�(XFDULVWtD�HV�HO�UHJDOR�PiV�JUDQGH�TXH�'LRV�KD�GDGR�D�VX�,JOHVLD�
\�DO�PXQGR��(V�HO�FRUD]yQ�SDOSLWDQWH�GH�OD�,JOHVLD��VX�IXHU]D�\�VX�HVHQ�
FLD�PiV�SURIXQGD��3RU�OR�FXDO��OD�,JOHVLD�\�HO�PXQGR�WLHQHQ�JUDQ�QHFHVL�
GDG� GHO� FXOWR� HXFDUtVWLFR�� -HV~V� QRV� HVSHUD� HQ� HVWH� VDFUDPHQWR� GHO�
$PRU��1R�HVFDWLPHPRV�WLHPSR�SDUD�LU�D�HQFRQWUDUOR�HQ�OD�DGRUDFLyQ��HQ�
OD�FRQWHPSODFLyQ�OOHQD�GH�IH�\�DELHUWD�D�UHSDUDU�ODV�JUDYHV�IDOWDV�\�GHOL�
WRV�GHO�PXQGR��1R�FHVH�QXQFD�QXHVWUD�DGRUDFLyQ�� 

/D� ,JOHVLD� YLYH� GHO�&ULVWR�HXFDUtVWLFR�� GH�eO� VH� DOLPHQWD� \� SRU�eO� HV�
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LOXPLQDGD��/D�(XFDULVWtD�HV�PLVWHULR�GH� IH�\��DO�PLVPR� WLHPSR��PLVWHULR�
GH� OX]��&DGD�YH]�TXH� OD� ,JOHVLD� OD�FHOHEUD�� ORV� ILHOHV�SXHGHQ� UHYLYLU�GH�
DOJ~Q�PRGR�OD�H[SHULHQFLD�GH�ORV�GRV�GLVFtSXORV�GH�(PD~V��VH�OHV�DEULH�
URQ�ORV�RMRV�\�OR�UHFRQRFLHURQ��/F����������((�����(Q�FDGD�PLVD�\�HQ�FD�
GD�VDJUDULR�GHEHPRV� UHFRQRFHU�HQ� OD�KRVWLD�FRQVDJUDGD�DO�PLVPR�-H�
V~V�TXH�QDFLy�HQ�%HOpQ�\�PXULy�HQ�OD�FUX]�KDFH�GRV�PLO�DxRV��<�GHEH�
PRV�DPDUOR�\�DGRUDUOR��SRUTXH�eO�HV�QXHVWUR�'LRV��3RU�HVR��ORV�FDWyOLFRV�
QXQFD�OH�SRGUHPRV�GDU�VXILFLHQWHV�JUDFLDV�D�'LRV�SRU�HO�JUDQ�WHVRUR�GH�
OD�(XFDULVWtD��SRU�WHQHU�FRQ�QRVRWURV�SHUPDQHQWHPHQWH�DO�PLVPR�-HV~V��
/RV�GLVFtSXORV�GH�(PD~V�OR�UHFRQRFLHURQ�DO�SDUWLU�HO�SDQ��HV�GHFLU��HQ�OD�
FHOHEUDFLyQ�GH� OD�PLVD��SXHV�DVt�VH� OODPDED�D� OD�PLVD�HQ� ORV�SULPHURV�
VLJORV��¢<�QRVRWURV"�¢/R�UHFRQRFHPRV�D�-HV~V�EDMR�OD�DSDULHQFLD�GH�XQ�
SHGD]R�GH�SDQ"�/RV�GLVFtSXORV�GH�(PD~V�OH�URJDURQ�D�-HV~V��4XpGDWH�
FRQ�QRVRWURV��SXHV�HO�GtD�\D�WHUPLQD��<�GLFH�HO�(YDQJHOLR�TXH�HQWUy�SDUD�
TXHGDUVH�FRQ�HOORV��/F����������¢1R�VHQWLUHPRV�QRVRWURV�HO�GHVHR�GH�LU�
D�YLVLWDUOR�\�DGRUDUOR"�<�VL�HVWi�PX\�FHUFD�GH�QXHVWUD�FDVD��¢SRU�TXp�QR�
YLVLWDUOR�PiV�IUHFXHQWHPHQWH"�/D�SUHVHQFLD�GH�-HV~V�HQ�HO�VDJUDULR�KD�
GH�VHU�FRPR�XQ�SROR�GH�DWUDFFLyQ�SDUD�XQ�Q~PHUR�FDGD�YH]�PD\RU�GH�
DOPDV� HQDPRUDGDV� GH� eO�� FDSDFHV� GH� HVWDU� ODUJR� WLHPSR� FRPR� HVFX�
FKDQGR�VX�YR]�\�VLQWLHQGR�ORV�ODWLGRV�GH�VX�FRUD]yQ«�3RVWUpPRQRV�ODU�
JR�UDWR�DQWH�-HV~V�SUHVHQWH�HQ�OD�(XFDULVWtD��UHSDUDQGR�FRQ�QXHVWUD�IH�\�
QXHVWUR�DPRU�ORV�GHVFXLGRV��ORV�ROYLGRV�H��LQFOXVR��ORV�XOWUDMHV�TXH�QXHV�
WUR�6DOYDGRU�SDGHFH�HQ�WDQWDV�SDUWHV�GHO�PXQGR��01'������ 

&DGD� SDUURTXLD� GHEH� VHU� XQD� FRPXQLGDG� HXFDUtVWLFD�� /D� ,JOHVLD� HV�
XQD�FRPXQLGDG�XQLYHUVDO�HXFDUtVWLFD��(OOD�QR�HV�VLPSOHPHQWH�XQ�SXHEOR��
&RQVWLWXLGD�SRU�PXFKRV�SXHEORV�VH� WUDQVIRUPD�HQ�XQ�VROR�SXHEOR�JUD�
FLDV�D�XQD�VROD�PHVD��TXH�HO�6HxRU�KD�SUHSDUDGR�SDUD�WRGRV��/D�,JOHVLD�
HV�SRU�DVt� GHFLUOR��XQD� UHG�GH�FRPXQLGDGHV�HXFDUtVWLFDV� \�SHUPDQHFH�
VLHPSUH�XQLGD�D�WUDYpV�GHO�~QLFR�FXHUSR�GH�&ULVWR��TXH�WRGRV�FRPXOJD�
PRV�� 

 
0$5Ë$�<�/$�(8&$5,67Ë$� 
0DUtD�HV�PXMHU�HXFDUtVWLFD�FRQ� WRGD�VX�YLGD� �((������&XDQGR�HQ� OD�

YLVLWDFLyQ��OOHYD�HQ�VX�VHQR�HO�9HUER�KHFKR�FDUQH��VH�FRQYLHUWH�GH�DOJ~Q�
PRGR� HQ� WDEHUQiFXOR�� HO� SULPHU� WDEHUQiFXOR� �VDJUDULR�� GH� OD� KLVWRULD��
GRQGH�HO�+LMR�GH�'LRV�� WRGDYtD� LQYLVLEOH�D� ORV�RMRV�GH� ORV�KRPEUHV�� VH�
RIUHFH�D�OD�DGRUDFLyQ�GH�,VDEHO��FRPR�LUUDGLDQGR�VX�OX]�D�WUDYpV�GH�ORV�
RMRV�\�OD�YR]�GH�0DUtD��<�OD�PLUDGD�HPEHOHVDGD�GH�0DUtD��DO�FRQWHPSODU�
HO�URVWUR�GH�&ULVWR�UHFLpQ�QDFLGR�\�DO�HVWUHFKDUOR�HQ�VXV�EUD]RV��¢QR�HV�
DFDVR�HO� LQLJXDODEOH�PRGHOR�GH�DPRU�HQ�HO� TXH�KD�GH� LQVSLUDUVH�FDGD�
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FRPXQLyQ�HXFDUtVWLFD"��((������ 
'LFH�VDQ�(IUpQ��0DUtD�QRV�GD� OD�(XFDULVWtD�HQ�RSRVLFLyQ�DO�DOLPHQWR�

TXH� QRV� GD�(YD��0DUtD� HV�� DGHPiV�� HO� VDJUDULR� GRQGH�KD�KDELWDGR� HO�
9HUER�TXH� VH�KD�KHFKR� FDUQH�� VtPEROR�GH� OD�PRUDGD�GHO�9HUER�HQ� OD�
(XFDULVWtD��(O�PLVPR�FXHUSR�GH�-HV~V��QDFLGR�GH�0DUtD��HV�QDFLGR�SDUD�
KDFHUVH�(XFDULVWtD���� 

5HFLELU�OD�(XFDULVWtD�GHEtD�VLJQLILFDU�SDUD�0DUtD��FRPR�VL�DFRJLHUD�GH�
QXHYR�HQ�VX�VHQR�HO�FRUD]yQ�TXH�KDEtD�ODWLGR�DO�XQtVRQR�FRQ�HO�VX\R�\�
UHYLYLU� OR� TXH� KDEtD� H[SHULPHQWDGR� HQ� SULPHUD� SHUVRQD� DO� SLH� GH� OD�
FUX]«�$Vt�FRPR�OD�,JOHVLD�\�OD�(XFDULVWtD�VRQ�XQ�ELQRPLR�LQVHSDUDEOH��OR�
PLVPR� VH� SXHGH�GHFLU� GHO� ELQRPLR�0DUtD� \�(XFDULVWtD�� 3RU� HVR�� HO� UH�
FXHUGR�GH�0DUtD�HQ� OD�FHOHEUDFLyQ�HXFDUtVWLFD�HV�XQiQLPH�\D�GHVGH�OD�
DQWLJ�HGDG��HQ�ODV�,JOHVLDV�GH�2ULHQWH�\�2FFLGHQWH��((������0DUtD«�HV�
Wi�SUHVHQWH� FDGD�GRPLQJR�HQ� OD� ,JOHVLD��¢&yPR�SRGUtD�HOOD�� TXH�HV� OD�
0DGUH�GHO�6HxRU�\�0DGUH�GH� OD� ,JOHVLD��QR�HVWDU�SUHVHQWH�SRU�XQ�WtWXOR�
HVSHFLDO��HO�GtD��TXH�HV�D�OD�YH]�GtD�GHO�6HxRU�\�GtD�GH�OD�,JOHVLD"����'H�
GRPLQJR�HQ�GRPLQJR��HO�SXHEOR�SHUHJULQR�VLJXH�ODV�KXHOODV�GH�0DUtD�\�
VX�LQWHUFHVLyQ�PDWHUQD�KDFH�SDUWLFXODUPHQWH�LQWHQVD�\�HILFD]�OD�RUDFLyQ�
TXH�OD�,JOHVLD�HOHYD�D�OD�6DQWtVLPD�7ULQLGDG��''������&LHUWDPHQWH��0D�
UtD��FRPR�0DGUH�GH�WRGRV�QRVRWURV��QR�SXHGH�HVWDU�DXVHQWH�GH�VXV�KL�
MRV�HQ�HO�PRPHQWR�PiV�LPSRUWDQWH�HQ�TXH�HVWiQ�UHXQLGRV�SDUD�FHOHEUDU�
OD�(XFDULVWtD� \�XQLUVH�D� -HV~V�HQ� OD� FRPXQLyQ��3RUTXH�� MXQWR�D� -HV~V��
VLHPSUH� HVWi� 0DUtD�� 0DUtD� \� -HV~V� VRQ� LQVHSDUDEOHV�� +DFH� GRV� PLO�
DxRV��0DUtD�YLYtD�SDUD�-HV~V��SDUD�VHUYLUOR�\�KDFHUOR�IHOL]��<�DKRUD�HVWi�
SDUD�VHUYLUQRV�\�KDFHUQRV�IHOLFHV�D�QRVRWURV��OOHYiQGRQRV�D�VX�+LMR�-H�
V~V��0DUtD�HV�HO�FDPLQR�KDFLD�-HV~V��HV�OD�HVWUHOOD�TXH�QRV�OOHYD�D�%H�
OpQ��/D�HVWUHOOD�TXH�QRV�JXtD�D�OD�(XFDULVWtD��GRQGH�-HV~V�VLHPSUH�QRV�
HVSHUD�� <� HQ� HO� VDJUDULR�� FRPR� HQ� OD� FXHYD� GH� %HOpQ�� MXQWR� D� -HV~V��
VLHPSUH�HVWi�0DUtD��UHDOPHQWH�SUHVHQWH��6L�TXHUHPRV�KDEODU�FRQ�-HV~V�
HQ�SHUVRQD��YD\DPRV�D�OD�(XFDULVWtD��VL�TXHUHPRV�KDEODU�FRQ�0DUtD�SHU�
VRQDOPHQWH��YD\DPRV�D� OD�(XFDULVWtD��(Q� OD�(XFDULVWtD�QRV�HQFRQWUDUH�
PRV�VLHPSUH�FRQ�-HV~V�\�0DUtD��&HQWUDQGR�QXHVWUD�YLGD�HQ�-HV~V�(X�
FDULVWtD�� LPLWDUHPRV� D�0DUtD�� SXHV� OD� (XFDULVWtD� VH� QRV� KD� GDGR� SDUD�
TXH�QXHVWUD�YLGD�VHD�FRPR�OD�GH�0DUtD��WRGD�HOOD�XQ�PDJQLILFDW��((������
0DUtD�JXtD�D�ORV�ILHOHV�D�OD�(XFDULVWtD��50������(OOD�HV�PDGUH�GH�&ULVWR�
\��SRGHPRV�GHFLU��TXH�HV�WDPELpQ�PDGUH�GH�OD�(XFDULVWtD��SRU�VHU�OD�PD�
GUH�GH�-HV~V�(XFDULVWtD�� 

 
/26�È1*(/(6�<�/$�(8&$5,67Ë$� 
8QD� GH� ODV� FRVDV�PiV�PDUDYLOORVDV� GH� OD� (XFDULVWtD� HV� TXH�� HVWiQ�
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WDPELpQ�PLOORQHV� GH� iQJHOHV� \� VDQWRV�� DGRUDQGR� D� -HV~V�� FRPR� D� VX�
'LRV�\�6HxRU��3RU�VXSXHVWR��QRVRWURV�QR�SRGHPRV�YHUORV�FRQ�QXHVWURV�
RMRV� FRUSRUDOHV�� SHUR� GHEHPRV� YHUORV�� FRQ� ORV� RMRV� GHO� DOPD�� FRQ� ORV�
RMRV�GH�OD�IH�� 

/RV� iQJHOHV� HVWiQ� DGRUDQGR� D� -HV~V� \�� GXUDQWH� OD�PLVD�� VH� KDFHQ�
SUHVHQWHV�GH�XQD�PDQHUD�HVSHFLDO��(Q�HO�PRPHQWR� GHO�*ORULD�� FDQWDQ�
FRPR�HQ�1DYLGDG��*ORULD�D�'LRV�HQ�FLHOR«�(Q�HO�PRPHQWR�GHO�RIHUWRULR��
ORV�iQJHOHV�FXVWRGLRV�GH�ORV�SUHVHQWHV�SUHVHQWDQ�VXV�RIUHQGDV�H�LQWHQ�
FLRQHV�D�-HV~V��&XDQGR� ODV�SHUVRQDV�QR� WLHQHQ�QDGD�TXH�SUHVHQWDU�QL�
TXH�SHGLU��SRUTXH�HVWiQ�HQ� OD�PLVD�SRU�FRPSURPLVR�VRFLDO�R�VLQ�GHYR�
FLyQ��VXV�iQJHOHV�FXVWRGLRV�HVWiQ�WULVWHV�GH�QR�WHQHU�QDGD�TXH�RIUHFHU��
(Q�HO�PRPHQWR�GHO�6DQWR��WRGRV�ORV�iQJHOHV�SUHVHQWHV�VH�XQHQ�DO�FDQWR�
GH� ORV� VHUDILQHV� HQ� HO� FLHOR� \� FDQWDQ� D� VX�'LRV��(Q�HO�PRPHQWR�GH� OD�
FRQVDJUDFLyQ��PLOORQHV�GH�iQJHOHV�GHO�XQLYHUVR�YLHQHQ�KDVWD�HO�DOWDU�SD�
UD�DGRUDU�D�-HV~V��<��HQ�HO�PRPHQWR�GH�OD�FRPXQLyQ��ORV�iQJHOHV�FXVWR�
GLRV�DFRPSDxDQ�DOHJUHV�D�TXLHQHV�YDQ�D�FRPXOJDU��SHUR�TXp�WULVWHV�HV�
WDUiQ�ORV�iQJHOHV�GH�TXLHQHV�FRPXOJDQ�HQ�SHFDGR�R�VLQ�GHYRFLyQ�R�GH�
TXLHQHV� QR� FRPXOJDQ� \� DVt� VH� SLHUGHQ� LQILQLGDG� GH� EHQGLFLRQHV�� TXH�
'LRV�WHQtD�SDUD�HOORV��/RV�iQJHOHV�FXVWRGLRV�GH�ODV�SHUVRQDV�VH�DOHJUDQ�
PXFKR��FXDQGR�XQR�YD�D�OD�LJOHVLD�D�YLVLWDU�D�-HV~V�\��PXFKR�PiV��VL�YD�
D�DVLVWLU�D�OD�PLVD�FRQ�IHUYRU�\�GHYRFLyQ��/RV�iQJHOHV�\�HO�VDJUDULR�HVWiQ�
tQWLPDPHQWH�XQLGRV��SRUTXH�QR�GHMDQ�VROR�D�VX�'LRV��GH�TXLHQ�UHFLEHQ�
WDQWR�DPRU�\�IHOLFLGDG��/RV�iQJHOHV�OR�DGRUDQ�SRU�QRVRWURV��DXQTXH�-H�
V~V�HVWp�VROR��GXUDQWH�ODV�KRUDV�GH�OD�QRFKH�R�D�OR�ODUJR�GHO�GtD��/RV�iQ�
JHOHV�FXVWRGLRV�GH�ORV�VDFHUGRWHV�RIUHFHQ�D�-HV~V�OD�RIUHQGD�GH�VX�YLGD�
GXUDQWH�OD�PLVD��SXHV�OD�PLVD�HV�OD�PLVD�GH�-HV~V�\�FRQVLVWH�IXQGDPHQ�
WDOPHQWH�HQ�HO�RIUHFLPLHQWR�TXH�-HV~V�KDFH�GH�Vt�PLVPR�DO�3DGUH�SRU�OD�
VDOYDFLyQ�GHO�PXQGR��<�HQ�HVWH�RIUHFLPLHQWR�TXLHUH�TXH�VH� OH�XQDQ�ORV�
VDFHUGRWHV�\�ORV�ILHOHV�SUHVHQWHV�� 

(Q� OD� OLWXUJLD� �PLVD��QR�VyOR�HVWDPRV� UHXQLGRV�XQRV�FRQ�RWURV�� VLQR�
TXH�KD\�DOJXLHQ�PiV��1RV�HQFRQWUDPRV�DVRFLDGRV�D�ORV�iQJHOHV��PLUDQ�
GR�OD�ID]�GH�'LRV��&RQ�QXHVWUDV�YRFHV�QRV�XQLPRV�D�VXV�FRURV�\�ODV�VX�
\DV� VH� MXQWDQ� FRQ�QRVRWURV��'H�DTXt� YLHQH� OD� JUDQGH]D�GH� OD� /LWXUJLD��
SRUTXH�HQ�HOOD�HOHYDPRV�QXHVWURV�RMRV�KDFLD� ORV�iQJHOHV� \�� FRQ�HOORV��
QRV�SRQHPRV�DQWH�OD�ID]�GHO�&UHDGRU��6L�FRPSUHQGHPRV�D�IRQGR�OR�TXH�
HVWR� VLJQLILFD�� OD� OLWXUJLD� VHUi�SDUD� QRVRWURV�XQD� IXHQWH�GH� DOHJUtD� TXH�
MDPiV�SRGUi�VHU�FRPSDUDGD�FRQ�WRGDV�HVDV�ILHVWDV�TXH�QRVRWURV�KHPRV�
LQYHQWDGR�\�HQ�ODV�FXDOHV�QR�VH�KHUPDQDQ�ORV�FLHORV�\�OD�WLHUUD��<��DO�WH�
QHU�OD�FHUWH]D�GH�TXH�HVWDPRV�DQWH�ORV�iQJHOHV�GH�'LRV�\�TXH�HOORV�PLV�
PRV�HVWiQ�HQWUH�QRVRWURV��EURWDUi�FRQ�QXHVWUR�JR]R�HO�HVStULWX�GH�DGR�
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UDFLyQ�KDFLD�OD�LQPHQVD�3UHVHQFLD�TXH�QRV�HQYXHOYH�� 
(Q�UHVXPHQ��ORV�iQJHOHV�DFRPSDxDQ�D�-HV~V�(XFDULVWtD�\�QRV�LQYLWDQ�

FRQWLQXDPHQWH� D� DFHUFDUQRV� D� -HV~V� \� KDFHUOH� FRPSDxtD�� £'LFKRVR�
TXLHQ�HVFXFKD�VX�YR]�\�YD�FDGD�GtD�D�DGRUDUOR�\�D�KDFHUOH�FRPSDxtD�\��
VREUH�WRGR��DVLVWH�D�OD�PLVD��'LFH�VDQ�-XDQ�&ULVyVWRPR�TXH��HQ�OD�PLVD�
ORV�iQJHOHV�DVLVWHQ�DO�VDFHUGRWH��HQWRQDQ�FDQWRV�\�OOHQDQ�HO�UHFLQWR�DOUH�
GHGRU�GHO�DOWDU��SDUD�KRQUDU�D�'LRV�TXH�DKt�HVWi�SUHVHQWH��3HUVRQDOPHQ�
WH��WHQJR�OD�FRVWXPEUH�GH�LQYLWDU�D�WRGRV�ORV�iQJHOHV�GHO�XQLYHUVR�\��HV�
SHFLDOPHQWH��GH�PLV�IDPLOLDUHV�\�DPLJRV�D�XQLUVH�D�Pt�HQ�OD�FHOHEUDFLyQ�
GH�OD�PLVD��£(V�PX\�KHUPRVR�FHOHEUDU�OD�PLVD��URGHDGR�GH�PLOORQHV�GH�
iQJHOHV�� 

 
/$�(8&$5,67Ë$�<�/26�6$1726�3$'5(6� 
6DQ�,JQDFLR�GH�$QWLRTXtD��������GHFtD��/RV�KHUHMHV�VH�DSDUWDQ�GH�OD�

(XFDULVWtD��SRUTXH�QR�FRQILHVDQ�TXH�OD�(XFDULVWtD�HV�OD�FDUQH�GH�QXHVWUR�
6DOYDGRU� -HVXFULVWR�� OD� PLVPD� TXH� SDGHFLy� SRU� QXHVWURV� SHFDGRV�� OD�
PLVPD�TXH�SRU�VX�ERQGDG�UHVXFLWy�HO�3DGUH��/D�(XFDULVWtD�HV�DOLPHQWR�
SDUD�YLYLU� VLHPSUH�HQ�&ULVWR�-HV~V��6DQ� ,UHQHR�GH�/\RQ� �������DILUPD��
$Vt�FRPR�HO�SDQ�\�HO�YLQR��UHFLELGD�OD�SDODEUD�GH�'LRV�VH�KDFHQ�(XFDULV�
WtD��HV�GHFLU��FXHUSR�\�VDQJUH�GH�&ULVWR��DVt�WDPELpQ�QXHVWURV�FXHUSRV��
DOLPHQWDGRV�FRQ�OD�(XFDULVWtD��UHVXFLWDUiQ�D�VX�GHELGR�WLHPSR�SDUD�JOR�
ULD�GH�'LRV�3DGUH�� 

6DQ� &LULOR� GH� -HUXVDOpQ� ����-����� GLFH�� /R� TXH� SDUHFH� SDQ�� QR� HV�
SDQ��DXQTXH�DO�JXVWR�OH�SDUHFH�WDO��VLQR�TXH�HV�HO�FXHUSR�GH�&ULVWR��\�OR�
TXH�SDUHFH�YLQR��QR�HV�YLQR��D~Q� WHQLHQGR�HO�JXVWR��VLQR� OD�VDQJUH�GH�
&ULVWR�� 

6DQ�$PEURVLR�����-������OXFKDQGR�FRQWUD�ORV�DUULDQRV��TXH�QHJDEDQ�
OD�GLYLQLGDG�GH�&ULVWR��GHFtD��0L�DOLPHQWR�HV�OD�FDUQH�GH�'LRV��PL�EHELGD�
HV�OD�VDQJUH�GH�'LRV��7DO�YH]�GLFHV��0L�SDQ�HV�FRP~Q��3HUR�HVWH�SDQ�HV�
SDQ�DQWHV�GH� ODV�SDODEUDV�VDFUDPHQWDOHV�� FXDQGR�VH�DxDGH� OD� FRQVD�
JUDFLyQ��HO�SDQ�VH�KDFH�FDUQH�GH�&ULVWR��¢<�FyPR�SXHGH�VHU�TXH�HO�SDQ�
VHD�FXHUSR�GH�&ULVWR"�(VWD�FRQVDJUDFLyQ�¢FRQ�FXiOHV�SDODEUDV�VH�UHDOL�
]D�\�GH�TXLHQ�VRQ�HVWDV�H[SUHVLRQHV"�'HO�6HxRU�-HV~V��3RUTXH�WRGR�OR�
GHPiV�TXH�VH�GLFH�DQWHV��VRQ�SDODEUDV�GHO�VDFHUGRWH��3HUR��FXDQGR�OOH�
JD�HO�PRPHQWR�GH�HIHFWXDU�HO�YHQHUDEOH�VDFUDPHQWR��HO�VDFHUGRWH�\D�QR�
SURQXQFLD�VXV�SDODEUDV��VLQR� ODV�GH�&ULVWR��/XHJR� OD�SDODEUD�GH�&ULVWR�
HV�OD�TXH�UHDOL]D�HO�VDFUDPHQWR�� 

6DQ�&LULOR�GH�$OHMDQGUtD���������TXH�HVWXYR�SUHVHQWH�HQ�HO�FRQFLOLR�GH�
eIHVR�HO�DxR������GRQGH�VH�GHILQLy�TXH�0DUtD�HUD�7KHRWRNRV��HV�GHFLU��
0DGUH�GH�'LRV��DILUPD��&XDQGR�FHOHEUDPRV�HQ�ODV�LJOHVLDV�HO�VDQWR��YLYL�
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ILFDGRU� H� LQFUXHQWR� VDFULILFLR� GH� OD�PLVD�� QR� FRQVLGHUDPRV� TXH� OR� TXH�
WHQHPRV�GHODQWH�VHD�HO�FXHUSR�GH�XQ�KRPEUH�FRP~Q�FRPR�QRVRWURV�R�
TXH�OR�VHD�OD�VDQJUH�SUHFLRVD��VLQR�TXH�OR�UHFLELPRV�FRPR�OR�TXH�VH�KD�
FRQYHUWLGR�HQ� HO� FXHUSR� \� OD� VDQJUH� SURSLRV� GHO�9HUER�� TXH�D� WRGR�GD�
YLGD�� 

6DQ�-XDQ�&ULVyVWRPR���������1R�HV�XQ�KRPEUH�TXLHQ�KDFH�TXH� ODV�
RIUHQGDV� VH� FRQYLHUWDQ� HQ� FXHUSR� \� VDQJUH� GH� &ULVWR�� VLQR� HO� PLVPR�
&ULVWR�VDFULILFDGR�SRU�QRVRWURV��HO�FXDO�HVWi�UHSUHVHQWDGR�SRU�HO�VDFHU�
GRWH�HQ�OD�PLVD�� 

6DQ�$JXVWtQ�����-�����GLFH��+iFHQVH�ODV�FHUHPRQLDV�\�UHFtWDQVH�ODV�
SUHFHV�SDUD�TXH�HO�SDQ�\�HO�YLQR�VH�FRQYLHUWDQ�HQ�HO�FXHUSR�\�VDQJUH�GH�
&ULVWR��6XSULPLGDV�ODV�SDODEUDV�QR�KD\�PiV�TXH�SDQ�\�YLQR��3URQXQFLD�
GDV�ODV�SDODEUDV��HO�SDQ�\�HO�YLQR�KiFHQVH�RWUD�FRVD��<�HVWD�FRVD��¢TXp�
HV"�(O�FXHUSR�\�OD�VDQJUH�GH�&ULVWR��/R�UHSHWLPRV��DQWHV�GH�SURQXQFLDU�
ODV�SDODEUDV�VyOR�KD\�SDQ�\�YLQR��DO�SURQXQFLDU�ODV�SDODEUDV�VH�FRQYLHU�
WHQ�HQ�HO�VDFUDPHQWR��£2K�VDFUDPHQWR�GH�SLHGDG��£2K�VLJQR�GH�XQLGDG��
£2K�YtQFXOR�GH�FDULGDG��4XLHQ�TXLHUH� YLYLU�� VDEH�GyQGH�HVWi� VX�YLGD�\�
VDEH�GH�GyQGH�OH�YLHQH�OD�YLGD��$FpUTXHVH��FUHD�� LQFRUSyUHVH�SDUD�VHU�
YLYLILFDGR��(VWH� SDQ�TXH� YRVRWURV� YHLV� VREUH� HO� DOWDU� VDQWLILFDGR�SRU� OD�
3DODEUD�GH�'LRV��HV�HO�FXHUSR�GH�&ULVWR��/R�TXH�FRQWLHQH�HO�FiOL]�VDQWLIL�
FDGR�SRU�OD�3DODEUD�GH�'LRV��HV�OD�VDQJUH�GH�&ULVWR��<�SRGUtDPRV�VHJXLU�
DQRWDQGR�PiV�WH[WRV��SHUR�FUHHPRV�TXH�VRQ�VXILFLHQWHV�SDUD�GHPRVWUDU�
TXH��GHVGH�HO�SULQFLSLR�PLVPR�GH�OD�,JOHVLD��WRGRV�FUHtDQ�HQ�OD�GLYLQLGDG�
GH�&ULVWR�\�HQ�VX�SUHVHQFLD�UHDO�HQ�HO�VDFUDPHQWR�GH� OD�(XFDULVWtD��<D�
HQ�HO�DxR�����HQ�HO�SULPHU�FDWHFLVPR�FDWyOLFR��OODPDGR�'LGDFKH�R�GRFWUL�
QD�GH�ORV�GRFH�DSyVWROHV�VH�GLFH��5HXQtRV�HQ�HO�GtD�GHO�6HxRU��SDUWLG�HO�
SDQ� �FHOHEUDG� OD� PLVD�� \� GDG� JUDFLDV�� GHVSXpV� GH� KDEHU� FRQIHVDGR�
YXHVWURV�SHFDGRV��D�ILQ�GH�TXH�YXHVWUR�VDFULILFLR�VHD�SXUR«�4XH�QR�VH�
DWUHYD�QDGLH�D�DFHUFDUVH�D�FRPHU�R�EHEHU�OD�(XFDULVWtD�VL�QR�KD�VLGR�DQ�
WHV�EDXWL]DGR�� 

 
0,/$*526�(8&$5Ë67,&26� 
6RQ�PXFKtVLPRV�ORV�PLODJURV��TXH�-HV~V�KD�KHFKR�SDUD�FRQILUPDU�VX�

SUHVHQFLD� UHDO�HQ�HO�VDFUDPHQWR�GH� OD�(XFDULVWtD��1R�TXLHUR� UHSHWLU� ORV�
TXH�\D�HVFULEt�HQ�PLV� OLEURV�-HV~V�(XFDULVWtD��HO�DPLJR�TXH�VLHPSUH� WH�
HVSHUD�R�0LODJURV�YLYLHQWHV��3HUR�YHDPRV�DOJXQRV�RWURV��-�(Q� OD� ORFDOL�
GDG�GH�6LOOD��DO�6XU�GH�(VSDxD��HQ�������XQ�GHVFRQRFLGR�UREy�GH�OD�LJOH�
VLD� ODV�KRVWLDV�FRQVDJUDGDV�GHO�VDJUDULR��$SDUHFLHURQ�D� ORV�SRFRV�GtDV�
HQWHUUDGDV��SHUR�H[DFWDPHQWH�LJXDO�TXH�DQWHV��HV�GHFLU��LQFRUUXSWDV��(V�
WH�KHFKR�IXH�FRQVLGHUDGR�PLODJURVR�HQ�������$�FRPLHQ]RV�GH�OD�JXHUUD�
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FLYLO� �����-������� SRU� HO� SHOLJUR� GH� TXH� GH� QXHYR� IXHUDQ� SURIDQDGDV��
(ORGLD�&DUERQHOO�� TXH�HQWRQFHV�HUD� XQD�DGROHVFHQWH�� OOHYy� ODV� KRVWLDV�
LQFRUUXSWDV�PLODJURVDV� D� VX� FDVD� \� ODV� HVFRQGLy� HQ� HO� PDUFR� GH� XQD�
SXHUWD��$O�ILQDOL]DU�OD�JXHUUD��HOOD�PLVPD�ODV�GHYROYLy�D�OD�SDUURTXLD��(OOD�
QR�WXYR�PLHGR�GH�HVFRQGHU�D�-HV~V��D�SHVDU�GH�ORV�SHOLJURV�GH�TXH�IXH�
UD�GHVFXELHUWR�HO�KHFKR�SRU�ODV�DXWRULGDGHV�FRPXQLVWDV��<�HOOD�VH�SDVD�
ED�PXFKR�WLHPSR�DGRUDQGR�D�-HV~V��HVFRQGLGR�GHWUiV�GH�OD�SXHUWD��8Q�
HMHPSOR�GH�YDOHQWtD�\�GH�DPRU�D�-HV~V�SDUD�WRGRV�QRVRWURV�� 

-�(O�RELVSR�5RPDQ�'DQ\ODN��DGPLQLVWUDGRU�DSRVWyOLFR�GH�OD�(SDUTXtD�
GH�7RURQWR�SDUD�ORV�FDWyOLFRV�XFUDQLDQRV��KD�WHVWLILFDGR�TXH��GXUDQWH�VX�
YLVLWD�D�&RUHD��FHOHEUy�OD�PLVD�HO�MXHYHV����GH�VHWLHPEUH�GH������D�ODV�
��S�P��MXQWR�FRQ�ORV�VDFHUGRWHV�/XLV�&KDQJ�\�-RVHSK�0HWHU�)LQQ��/H�GLR�
OD� FRPXQLyQ� EDMR� ODV�GRV� HVSHFLHV�D� -XOLD�.LP��PtVWLFD� FRUHDQD�PXQ�
GLDOPHQWH� FRQRFLGD�� \� D� RWUDV� RQFH� SHUVRQDV� SUHVHQWHV�� /D� VDJUDGD�
KRVWLD��UHFLELGD�SRU�OD�VHxRUD�-XOLD�.LP��KDEtD�FDPELDGR�HQ�FDUQH�\�VDQ�
JUH�YLYLHQWHV��'HVSXpV�GH� OD�PLVD�� OD�VHxRUD�.LP�FRPSDUWLy�TXH�KDEtD�
H[SHULPHQWDGR�OD�FDUQH�GH�-HV~V�FRPR�GH�HVSHVD�FRQVLVWHQFLD�\�FRSLR�
VR�IOXMR�GH�VDQJUH��(O�VDERU�GH�OD�VDQJUH�SHUPDQHFLy�HQ�HOOD�GXUDQWH�DO�
J~Q�WLHPSR��(VWH�PLODJUR�OH�KD�RFXUULGR�YDULDV�YHFHV��/D�SULPHUD�YH]�OH�
VXFHGLy�HO���GH�MXQLR�GH�������FXDQGR�DVLVWtD�D�PLVD�HQ�HO�VDQWXDULR�LWD�
OLDQR�GH�/DQFLDQR��GRQGH�VH�JXDUGD�OD�FDUQH�\�VDQJUH�GHO�PLODJUR�HXFD�
UtVWLFR�� IDPRVR�HQ�HO�PXQGR��7DPELpQ�OH�RFXUULy�HO����GH�VHWLHPEUH�GH�
�����HQ�VX�SDUURTXLD�GH�1DMX��HQ�&RUHD��<�HO����GH�QRYLHPEUH�GH�HVH�
DxR�HQ�SUHVHQFLD�GHO�QXQFLR�DSRVWyOLFR�GH�&RUHD��0RQVHxRU�*LRYDQQL�
%XODLWLV�� 

3HUR�HO�KHFKR�PiV�H[WUDRUGLQDULR�RFXUULy�OD�PDxDQD�GHO�PDUWHV����GH�
RFWXEUH�GH������HQ�5RPD��HQ�OD�FDSLOOD�SULYDGD�GHO�3DSD��TXLHQ�DO�GDUOH�
OD�FRPXQLyQ��SXGR�FRPSUREDU�TXH�VH�KDEtD�FRQYHUWLGR�HQ�FDUQH�\�VDQ�
JUH��(O�3DSD�VH�DUURGLOOy�\�EHVy�VX�PDQR�� 

-�(Q�HO�SXHEOHFLWR�GH�0RXUH��FRQFHMR�GH�%DUFHORV��D����NPV��GH�%UD�
JD��HQ�3RUWXJDO��RFXUULy�XQ�PLODJUR�HXFDUtVWLFR�HO����\����GH�PD\R�GH�
������(O�SiUURFR��$QWRQLR�'XDUWH�0LUDQGD��GH����DxRV��GHVSXpV�GH�FH�
OHEUDU�OD�PLVD�GH���S�P���KL]R�OD�([SRVLFLyQ�GHO�6DQWtVLPR�6DFUDPHQWR��
(Q�HO�PRPHQWR�GH�LQFHQVDU�OD�FXVWRGLD��VH�GLR�FXHQWD�GH�TXH�HQ�OD�KRV�
WLD�FRQVDJUDGD�VH�YHtD�OD�LPDJHQ�GH�-HV~V�FRQ�OD�FDEH]D�FRURQDGD�GH�
HVSLQDV�� ODV�PDQRV� FUX]DGDV� VREUH� HO� SHFKR� \� ORV� RMRV� DELHUWRV�� SHUR�
KDFLD�DEDMR��FRQ�HO�URVWUR�WULVWH��'HVSXpV�GH�OD�FHUHPRQLD��VH�IXH�D�FH�
QDU�VLQ�GHFLU�QDGD�D�QDGLH��&XDQGR�HVWDED�WHUPLQDQGR�GH�FHQDU��IXH�OOD�
PDGR�XUJHQWHPHQWH�SRU�WHOpIRQR�SDUD�GHFLUOH�TXH�ODV�����SHUVRQDV��TXH�
KDEtD�HQ�OD�LJOHVLD��HVWDEDQ�YLHQGR�OD�LPDJHQ�GH�-HV~V��TXH�VH�DVHPH�
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MDED�D�OD�LPDJHQ�GHO�VDQWR�&ULVWR��TXH�VH�YHQHUD�HQ�ODV�$]RUHV��5HJUH�
Vy�D�OD�LJOHVLD�\�FRQ�D\XGD�GH�XQ�PLQLVWUR�H[WUDRUGLQDULR�GH�OD�(XFDULV�
WtD��KLFLHURQ�DOJXQDV�H[SHULHQFLDV��$SDJDURQ�JUDGXDOPHQWH� ODV� OXFHV�\��
D~Q�HVWDQGR� WRWDOPHQWH�DSDJDGDV�\� OD� LJOHVLD�HQ�RVFXULGDG��VH�VHJXtD�
YLHQGR�OD�LPDJHQ��FRPR�VL�OD�KRVWLD�WXYLHUD�OX]�SURSLD��7DPELpQ�KLFLHURQ�
JLUDU� OD� FXVWRGLD�D� OD�GHUHFKD�H� L]TXLHUGD�D� YHU� VL� VH� WUDWDED�GH�DOJ~Q�
HIHFWR�GH� OD� OX]�\�VLHPSUH�VH�YHtD��GHVGH� WRGRV� ORV�iQJXORV�� OD�PLVPD�
LPDJHQ�GH�-HV~V��7RGRV�ORV�SUHVHQWHV�OD�YLHURQ��$�ODV�������S�P��VH�KL�
]R�OD�DFRVWXPEUDGD�UHVHUYD�GH�OD�(XFDULVWtD�\�GHMy�GH�YHUVH�OD�LPDJHQ�
HQ�OD�KRVWLD��$O�GtD�VLJXLHQWH��TXH�HUD�GRPLQJR��VH�KL]R�OD�([SRVLFLyQ�GHO�
6DQWtVLPR�VDFUDPHQWR�D�ODV���D�P��\�FRPHQ]y�D�YHUVH�GH�QXHYR�OD�LPD�
JHQ� KDVWD� OD� QRFKH�� HQ� TXH�� GHVSXpV� GH� OD�PLVD�� HO� SiUURFR� SDUWLy� OD�
KRVWLD�VDQWD�HQ�SHGDFLWRV�\�ORV�GLR�D�FRPXOJDU�D�ORV�IHOLJUHVHV��(Q�WRWDO��
VHUtDQ�XQDV�����SHUVRQDV�ODV�TXH�YLHURQ�OD�LPDJHQ�GH�-HV~V��LQFOXVR�HO�
VDFHUGRWH�2ODYR�7HL[HLUD�0DUWLQV��TXH�OOHJy�HVD�WDUGH�GHO�GRPLQJR��3RU�
WRGR�HVWR��HO�FRQVHMR�SDUURTXLDO�GHWHUPLQy�TXH�WRGRV�ORV����GH�PHV�KX�
ELHUD�XQD�KRUD�GH�GHVDJUDYLR�DO�6DQWtVLPR�6DFUDPHQWR�GH����D����GH�OD�
QRFKH��FRQVLGHUDQGR�TXH� OD� LPDJHQ�GH�-HV~V�HVWDED� WULVWH�D�FDXVD�GH�
WDQWRV�SHFDGRV�GHO�PXQGR�HQWHUR��� 

'XUDQWH�HO�DxR��QR�KXER�QLQJXQD�PDQLIHVWDFLyQ�H[WUDRUGLQDULD��$O�DxR�
VLJXLHQWH��RFXUULy�HO�PLVPR� IHQyPHQR��HQ� ORV�PLVPRV�GtDV����\����GH�
PD\R�GH�������(Q�HVWD�RSRUWXQLGDG��YLHURQ� OD� LPDJHQ�PLOHV�GH�SHUVR�
QDV�\�ORV�SHULyGLFRV�KDEODURQ�GHO�VXFHVR��SXEOLFDQGR�IRWRV�\�WHVWLPRQLRV�
GH�OD�JHQWH��/R�PLVPR�VXFHGLy�HQ�HO�DxR�������HQ�ORV�PLVPRV�GtDV��(O�
QXHYR�SiUURFR��3DGUH�$XUHOLR�6RDUHV��KD�GLFKR�TXH�VH�WUDWD�GH�XQ�SURGL�
JLR��SHUR�QR�GH�XQ�PLODJUR��D�SHVDU�GH�TXH�ORV�KDELWDQWHV�GHO�SXHEOR�HV�
WiQ�WRWDOPHQWH�VHJXURV�GH�HOOR��+D\�TXH�DQRWDU�TXH�VRODPHQWH�VH�YHtD�
OD�LPDJHQ��FXDQGR�OD�FXVWRGLD�FRQ�OD�KRVWLD�FRQVDJUDGD�HVWDED�FRORFD�
GD�HQ�HO�WURQR��&XDQGR�HO�VDFHUGRWH�OD�FRORFDED�VREUH�HO�DOWDU�GH�OD�PL�
VD��QR�VH�YHtD�QDGD��&XDQGR�VH�UHWLUDED�OD�KRVWLD�GHO�WURQR��GRQGH�HVWD�
ED�HQ�OD�([SRVLFLyQ��\�VH�JXDUGDED�HQ�HO�VDJUDULR�SDUD�HO�GtD�VLJXLHQWH��
WDPSRFR� VH� YHtD� OD� LPDJHQ��+D� VLGR� GHVFDUWDGD� OD� SRVLELOLGDG� GH� TXH�
VHD�XQ�UHIOHMR�GH�OD�OX]��SXHV�VH�YHtD��DXQTXH�HVWXYLHUDQ�ODV�OXFHV�DSD�
JDGDV��7DPELpQ�KD�VLGR�GHVFDUWDGD�OD�SRVLELOLGDG�GH�DOXFLQDFLyQ�FROHFWL�
YD��SXHV�IXH�YLVWD�OD�LPDJHQ�SRU�PXFKDV�SHUVRQDV�HQ�GLVWLQWRV�GtDV�\�HQ�
GLVWLQWRV�DxRV��/DV�KRVWLDV�HUDQ�KRVWLDV�QRUPDOHV��FRPSUDGDV�FRPR�ODV�
GH�ODV�RWUDV�LJOHVLDV�HQ�OD�FDVD�(OGRIDULO�GH�%DUFHORV��¢6HUi�VRODPHQWH�
XQ�KHFKR�H[WUDRUGLQDULR�\�QR�XQ�PLODJUR�FRPR�GLFHQ�DOJXQRV"�¢3RU�TXp�
QR� VH� DWUHYHQ� D� KDEODU� GH� PLODJUR"� ¢$OJXLHQ� SXHGH� UHSURGXFLUOR� HQ�
RWUDV�LJOHVLDV"�¢1R�HVWDUi�GLFLpQGRQRV�-HV~V�TXH�HVWi�PX\�WULVWH��FRPR�
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HQ�OD� LPDJHQ��SRU�QXHVWUD�IDOWD�GH�IH�\�GH�DPRU�DQWH�VX�SUHVHQFLD�UHDO�
HQ�OD�(XFDULVWtD"� 

 
/26�6$1726�<�/$�(8&$5,67Ë$� 
D��%($7$�,0(/'$�/$0%(57,1, 
'HVGH�PX\�QLxD��VLQWLy�XQ�DPRU�LQPHQVR�D�-HV~V�(XFDULVWtD�\�GHVHD�

ED�UHFLELU�OD�FRPXQLyQ�OR�DQWHV�SRVLEOH��SHUR��HQ�DTXHO�WLHPSR��VyOR�SR�
GtDQ�UHFLELU�OD�SULPHUD�FRPXQLyQ�D�ORV�GRFH�DxRV��6XV�SDGUHV�OD�OOHYDURQ�
D� YLYLU� FRQ� ODV� UHOLJLRVDV� GHO� FRQYHQWR� GH� GRPLQLFDV� GH� VDQWD� 0DUtD�
0DJGDOHQD�GH�9DOGLSLHWUD�GH�%RORJQD��,WDOLD���&DGD�YH]�TXH�ODV�UHOLJLR�
VDV�VH�DFHUFDEDQ�D�FRPXOJDU��HOOD�VHQWtD�XQRV�YLYRV�GHVHRV�GH�UHFLELU�D�
VX�DPLJR�-HV~V�� 

(O����GH�PD\R�GH�������ILHVWD�GH�OD�$VFHQVLyQ�GHO�6HxRU��OD�FRPXQL�
GDG�HVWDED�R\HQGR� OD�VDQWD�PLVD��&XDQGR� OD�PLVD� WHUPLQy�� ODV�KHUPD�
QDV�VH� UHWLUDURQ�\�HOOD�VH�TXHGy�VROD�SDUD�VHJXLU�RUDQGR��3HUR��HQWRQ�
FHV��RFXUULy�XQ�SURGLJLR��TXH�YLR�DOJXQD�UHOLJLRVD�TXH�HQWUy�D�OD�LJOHVLD��
8QD�KRVWLD�EODQFD�\�EULOODQWH�DSDUHFtD�VXVSHQGLGD�HQFLPD�GH�OD�FDEH]D�
GH�,PHOGD��,QPHGLDWDPHQWH��OODPDURQ�D�XQ�VDFHUGRWH�TXH�WRPy�OD�KRVWLD�
\�OD�FRORFy�HQ�XQD�SDWHQD��(O�VDFHUGRWH�LQWHUSUHWy�HO�VXFHVR�FRPR�TXH�
HO�6HxRU�TXHUtD�TXH�,PHOGD��TXH�WDQWR�OR�GHVHDED��SXGLHUD�FRPXOJDU�\�OH�
GLR�OD�KRVWLD�HQ�FRPXQLyQ��(Q�HVH�PRPHQWR��VH�VLQWLy�WDQ�HQFHQGLGD�HQ�
DPRU�D�VX�6HxRU�TXH�VH�TXHGy�HQ�p[WDVLV��GHO�TXH�QXQFD�PiV�YROYLy��
SXHV�PXULy�HVH�PLVPR�GtD��(UD�HO����GH�PD\R�GH������\�WHQtD����DxRV��
0XFKDV�SHUVRQDV�FRPHQ]DURQ��LQPHGLDWDPHQWH�GHVSXpV�GH�VX�PXHUWH��
D� FRQVLGHUDUOD� FRPR�XQD�VDQWD� \�D� LQYRFDUOD��6X�FXHUSR� LQFRUUXSWR� VH�
FRQVHUYD�HQ�OD�LJOHVLD�GH�VDQ�6HJLVPXQGR�GH�%RORJQD��)XH�EHDWLILFDGD�
SRU�HO�3DSD�/HyQ�;,,,�HQ�������(Q������VH�IXQGy�XQD�&RPXQLGDG�UHOL�
JLRVD�GH�GRPLQLFDV�GH�OD�EHDWD�,PHOGD��TXH�WLHQH�FRPR�FDULVPD�SURSD�
JDU�HO�DPRU�D�OD�(XFDULVWtD�SRU�PHGLR�GH�OD�DGRUDFLyQ�SHUSHWXD��(O�3DSD�
VDQ�3tR�;�OD�QRPEUy�SDWURQD�GH�ORV�QLxRV�TXH�KDFHQ�VX�SULPHUD�FRPX�
QLyQ�� 

E��6$1�3$6&8$/�%$,/Ï1������-������ 
(V� HO� SDWURQR� GH� ORV�&RQJUHVRV� HXFDUtVWLFRV� \� GH� ODV�$VRFLDFLRQHV�

HXFDUtVWLFDV��6HJ~Q� ODV�$FWDV�GHO�3URFHVR�GH� OD� FDQRQL]DFLyQ��TXH�VH�
JXDUGDQ�HQ�ORV�DUFKLYRV�GH�ORV�SDGUHV�IUDQFLVFDQRV�HVSDxROHV�GHO�FRQ�
YHQWR�GH�6DQWL�4XDUDQWD�GH�5RPD��7UDQVWHYHUH���GLFHQ�WHVWLJRV�SUHVHQ�
FLDOHV�� 

(Q�XQD�RFDVLyQ��HVWDQGR�HQ�HO�FDPSR�JXDUGDQGR�ODV�RYHMDV��3DVFXDO�
RUDED�GH�URGLOODV�FRQ�ODV�PDQRV�MXQWDV��6H�R\H�HQ�HVH�PRPHQWR�HO�VRQL�
GR�GH�OD�FDPSDQD�\�HO�MRYHQ�H[KDOD�XQ�JULWR��£0LUDG��£$OOi��DOOi���LQGLFDQ�
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GR�HO�FLHOR��6XV�RMRV�YHQ�XQD�HVWUHOOD�HQ�HO�ILUPDPHQWR����/XHJR�OD�QXEH�
VH�UDVJD�\�3DVFXDO�FRQWHPSOD��FRPR�VL�HVWXYLHUD�GHODQWH�GHO�DOWDU��XQD�
KRVWLD�SXHVWD�VREUH�XQ�FiOL]�\�URGHDGD�SRU�XQ�FRUR�GH�iQJHOHV��TXH�OD�
DGRUDQ����(O�MRYHQ��OOHYDGR�GH�WUDQVSRUWHV�GH�DOHJUtD��GLFH��³-HV~V��-HV~V�
VH� HQFXHQWUD� DOOt´���� 'HVSXpV� GH� PXHUWR�� GXUDQWH� OD� PLVD� GH� FXHUSR�
SUHVHQWH��DEULy�GRV�YHFHV�ORV�RMRV�HQ�HO�PRPHQWR�GH�OD�HOHYDFLyQ�GH�OD�
KRVWLD�\�HQ�OD�HOHYDFLyQ�GHO�FiOL]��(VWH�PLODJUR��DWHVWLJXDGR�SRU�QXPHUR�
VtVLPDV�SHUVRQDV��IXH�UHFRQRFLGR�HQ�HO�SURFHVR�GH�EHDWLILFDFLyQ�\�PHQ�
FLRQDGR�SRU�HO�3DSD�,QRFHQFLR�;,,�HQ� OD�EXOD�5DWLRQL��<�/HyQ�;,,,�KDFH�
DOXVLyQ�D�pO�HQ�OD�EXOD�3URYLGHQWLVVLPXV�GHO���-;,-������&RPR�VL�HO�VDQ�
WR�TXLVLHUD�KDEODUQRV�D�WRGRV�\�GDUQRV�HMHPSOR�GH�VX�DPRU�D�-HV~V�(X�
FDULVWtD��DXQ�GHVSXpV�GH�VX�PXHUWH��,QFOXVR��GXUDQWH�PXFKR�WLHPSR��HQ�
VX�VHSXOFUR�VH�RtDQ��GH�YH]�HQ�FXDQGR��XQRV�JROSHV��FRPR�VL�GLMHUD�D�
WRGRV��1R�VH�ROYLGHQ��-HV~V�VLJXH�HVSHUiQGRORV�HQ�OD�(XFDULVWtD�� 

� 
F��6$17$�0$5*$5,7$�0$5Ë$�'(�$/$&248(������-������ 
7HQtD�WDQWR�DPRU�D�-HV~V�(XFDULVWtD�TXH�SURFXUDED�HVWDU�OR�PiV�FHU�

FD�SRVLEOH�GH�eO��'LFH��'HODQWH�GHO�6DQWtVLPR�6DFUDPHQWR�PH�HQFRQWUD�
ED�WDQ�DEVRUWD�TXH�MDPiV�VHQWtD�FDQVDQFLR��+XELHUD�SDVDGR�DOOt�ORV�GtDV�
HQWHURV�FRQ�VXV�QRFKHV�VLQ�FRPHU�QL�EHEHU��1R�SRGtD�TXHGDUPH�HQ�HO�
IRQGR�GH�OD�LJOHVLD�\�SRU�FRQIXVLyQ�TXH�VLQWLHUD�HQ�Pt�PLVPD��QR�GHMDED�
GH� DFHUFDUPH� FXDQWR� SXGLHUD� DO� 6DQWtVLPR� 6DFUDPHQWR���� 0L� PD\RU�
FRQWHQWR�HV�HVWDU�GHODQWH�GHO�6DQWtVLPR�6DFUDPHQWR��GRQGH�PL�FRUD]yQ�
VH� KDOOD�HQ�PL� FHQWUR�� /H� GLJR� GHVGH� OR�PiV�SURIXQGR�GH�PL� FRUD]yQ��
6HxRU�PtR��DPRU�PtR��WRPDG�FXDQWR�VR\�\�FXDQWR�WHQJR��&RPR�WRGR�PL�
FRQVXHOR�OR�WHQJR�HQ�HO�6DQWtVLPR�6DFUDPHQWR��SDVDED�HQ�VX�SUHVHQFLD�
WRGR�HO� WLHPSR� OLEUH��1XHVWUR�6HxRU�PH� LQVWDED� WDQWR�SDUD�TXH�IXHVH�D�
HQFRQWUDUOH�DOOt�TXH��FXDQGR�UHVLVWtD�PH�HUD�PX\�GLItFLO�H[SOLFDU�OR�DFHUER�
GH�PLV�SDGHFLPLHQWRV��ORV�FXDOHV�VH�UHFUXGHFtDQ��FXDQGR�PH�HUD�IRU]R�
VR�DXVHQWDUPH�GH�DOOt�REOLJDGD�SRU�OD�REHGLHQFLD�TXH�PH�OODPDED�D�RWUD�
SDUWH«� 

&XDQGR�PH�GHVSLHUWR�PH�SDUHFH�HVWDU�SUHVHQWH�PL�'LRV� \�HVWR�PH�
SURGXFH�XQD�VHG�WDQ�DUGLHQWH�GH�LU�SURQWR�DQWH�HO�6DQWtVLPR�6DFUDPHQWR�
TXH� ORV� PRPHQWRV� TXH� HPSOHR� HQ� DUUHJODUPH� PH� SDUHFHQ� KRUDV«�
&XDQGR�OOHJR��PH�DUURMR�D�VXV�SLHV�FRPR�XQD�KRVWLD�YLYD�TXH�QR�WLHQH�
PiV�GHVHR�TXH�HO�GH�LQPRODUVH�\�VDFULILFDUVH�SDUD�FRQVXPLUVH�FRPR�XQ�
KRORFDXVWR� HQ� ODV� SXUDV� OODPDV�GH� VX� DPRU�� (Q�eO� HQFXHQWUR� XQD� WDQ�
JUDQGH�SOHQLWXG�TXH�WRGR�OR�GHPiV�PH�HV�LQGLIHUHQWH�H�LQ~WLO��<HQGR�XQD�
PDxDQD�D�FRPXOJDU�PH�SDUHFLy�OD�VDJUDGD�KRVWLD�UHVSODQGHFLHQWH�FRPR�
XQ�VRO��FX\R�EULOOR�SRGtD�VRSRUWDU�\�HQ�PHGLR�GH�pO�YL�D�1XHVWUR�6HxRU�� 
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$O�FRPXOJDU��VLHQWR�HO�FRUD]yQ�DEUDVDGR�SRU�XQD�OODPD�VHFUHWD«�(V�
WH�IXHJR�PH�GHMD�FRPR�VL�\D�QR�WXYLHUD�SRGHU�VREUH�PL�FRUD]yQ�\�VH�H[�
WLHQGH�DOJXQDV�YHFHV�SRU�WRGR�HO�SHFKR�KDVWD�HO�URVWUR��HPEULDJiQGRPH�
FRQ�WDO�VXDYLGDG�TXH�QR�Vp�GRQGH�HVWR\�QL�OR�TXH�KDJR��(VWR�VXFHGH�HV�
SHFLDOPHQWH� FXDQGR� FRPXOJR� FRQ� IUHFXHQFLD� \�PH� FDXVD� WDQ� DUGLHQWH�
VHG�TXH�PH�SDUHFH�TXH�QDGD�VHUtD�FDSD]�GH�FDOPDUPH�IXHUD�GH�'LRV��
(Q�XQD�RSRUWXQLGDG��OD�6XSHULRUD�PH�KL]R�SHUGHU�OD�VDJUDGD�FRPXQLyQ��
OR�FXDO�HUD�HO�VXSOLFLR�PiV�FUXHO�TXH�SXGLHUD�VXIULU�HQ�HVWD�YLGD��KXELHUD�
SUHIHULGR�PLO�YHFHV�TXH�VH�PH�KXELHVH�FRQGHQDGR�D�PXHUWH�� 

/DV�PD\RUHV�JUDFLDV�\�ORV�IDYRUHV�LQH[SOLFDEOHV�GH�VX�ERQGDG�ORV�UH�
FLEtD�HQ�OD�VDQWD�FRPXQLyQ��<�PL�iQJHO�OR�TXH�PiV�VHYHUDPHQWH�PH�UH�
SUHQGtD�HUDQ�ODV�IDOWDV�GH�UHVSHWR�\�DWHQFLyQ�GHODQWH�GHO�6DQWtVLPR�VD�
FUDPHQWR��8QD�YH]�HVWDQGR�HO�6DQWtVLPR�6DFUDPHQWR�H[SXHVWR�VH�PH�
SUHVHQWy� -HVXFULVWR�PL� GLYLQR�0DHVWUR� WRGR� UDGLDQWH� GH� JORULD� FRQ� VXV�
FLQFR� OODJDV� TXH� EULOODEDQ� FRPR� FLQFR� VROHV� \� SRU� WRGDV� SDUWHV� VDOtDQ�
OODPDV�GH�VX�VDJUDGD�KXPDQLGDG��HVSHFLDOPHQWH�GH�VX�DGRUDEOH�SHFKR��
HO�FXDO�SDUHFtD�XQ�KRUQR��$EULyVH�pVWH�\�PH�GHVFXEULy�VX�DPDQWtVLPR�\�
DPDELOtVLPR�&RUD]yQ��TXH�HUD�YLYR� IRFR�GH�GRQGH�SURFHGtDQ�VHPHMDQ�
WHV�OODPDV��6DQWD�0DUJDULWD�0DUtD�GH�$ODFRTXH�HV�OD�PHQVDMHUD�GHO�&R�
UD]yQ�GH�-HV~V��TXH�VH�OH�SUHVHQWDED��FXDQGR�HVWDED�DQWH�-HV~V�(XFD�
ULVWtD��FRQ�HO�&RUD]yQ�DUGLHQGR�HQ� OODPDV�FRPR�DSDUHFH�HQ� ODV� LPiJH�
QHV�GHO�6DJUDGR�&RUD]yQ�GH�-HV~V��� 

 
G��%($72�3('52�9,*1(6������-������ 
*UDQ�PLVLRQHUR�IUDQFpV��IXQGDGRU�GH�ODV�KHUPDQDV�GHO�6DQWtVLPR�6D�

FUDPHQWR��WHQtD�WDQWR�DPRU�D�-HV~V�(XFDULVWtD�TXH�QR�SRGtD�YLYLU�VLQ�SD�
VDUVH�PXFKDV�KRUDV�DGRUDQGR�D�-HV~V��D�TXLHQ�OODPDED�HO�KHUPRVR�VRO�
GH�OD�,JOHVLD��&LHUWDPHQWH��-HV~V�HV�HO�VRO�GHO�PXQGR�\�GH�OD�,JOHVLD��TXH�
LOXPLQD�QXHVWUDV�DOPDV�\�ODV�YXHOYH�UDGLDQWHV�GH�OX]��FRPR�GLFH�HO�6DO�
PR��&RQWHPSODG�DO�6HxRU�\�TXHGDUpLV�UDGLDQWHV��6DO���������'LVIUXWDQGR�
GH�ODV�GHOLFLDV�GHO�GLYLQR�&RUD]yQ�GHODQWH�GHO�VDJUDULR��SRGUHPRV�JXVWDU�
ODV�GXO]XUDV�GH�VX�DPRU��$Vt�QRV�OR�GLFH�WDPELpQ�HO�PLVPR�VDOPR��*XV�
WDG�\�YHG�TXp�EXHQR�HV�HO�6HxRU��6DO��������� 

(O�EHDWR�9LJQHV�TXHUtD�VHU�XQ�VDJUDULR�YLYR�SDUD�HVWDU�VLHPSUH�FRQ�
-HV~V�(XFDULVWtD��<�FHOHEUDED�OD�PLVD�FRQ�XQD�GHYRFLyQ�DGPLUDEOH��'H�
FtD��£4Xp�LQFRPSDUDEOH�KRQRU�WHQHPRV�DO�SDUWLFLSDU�GH�OD�VDQWD�PLVD��6L�
SXVLpUDPRV� MXQWRV� WRGRV� ORV�PpULWRV� \� WRGDV� ODV� YLUWXGHV� GH� WRGRV� ORV�
VDQWRV��TXH�H[LVWLHURQ�\�H[LVWLUiQ��FRQ�WRGR�HO�DPRU�GH�ORV�ELHQDYHQWXUD�
GRV��LQFOXLGRV�ORV�iQJHOHV�\�OD�PLVPD�9LUJHQ�0DUtD��WRGRV�MXQWRV�QR�SR�
GUtDQ�GDU�D�'LRV�WDQWR�KRQRU�QL�WDQWD�DODEDQ]D�QL�VDWLVIDFFLyQ�FRPR�UHFL�
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EH�HQ�XQD�VROD�PLVD 
6REUH�OD�FRPXQLyQ�GHFtD��'LRV�QRV�KDFH�HO�JUDQ�KRQRU�GH�TXHUHU�SHU�

PDQHFHU��QR�GLJR�FHUFD�GH�QRVRWURV��VLQR�GHQWUR�GH�QRVRWURV«�3RU�HVR��
6HxRU��QR�TXLHUR�VDOLU�SURQWR�GH�OD�LJOHVLD��FXDQGR�WH�UHFLER��TXLHUR�HVWDU�
FRQWLJR��7X�FRPSDxtD�HV�GHPDVLDGR�KRQRU�SDUD�Pt��7DO�YH]�XQ�GtD� OD�
PHQWDUp�PLO�\�PLO�YHFHV�HO�KDEHU�SHUGLGR�HO�WLHPSR�VDJUDGR�GH�OD�FRPX�
QLyQ��SHQVDQGR�HQ�RWUDV�FRVDV��3RU�HVR��'LRV�PtR��TXLHUR�GDUWH�JUDFLDV�
GHVSXpV�GH�KDEHUWH�UHFLELGR��<�FRPR�PH�VLHQWR�LQFDSD]�SDUD�HOOR��TXLH�
UR�SHGLU�OD�D\XGD�GH�WRGRV�ORV�VDQWRV�\�iQJHOHV��MXQWR�FRQ�OD�GH�0DUtD��
OD�UHLQD�GH�ORV�FLHORV��SDUD�TXH�GHQ�JUDFLDV�HQ�PL�QRPEUH����(O�3DGUH�
9LJQHV� SHGtD� HXFDULVWL]DU� OD� YLGD� \� FHQWUDUOD� HQ� -HV~V�(XFDULVWtD�� )XH�
EHDWLILFDGR�SRU�HO�3DSD�-XDQ�3DEOR�,,�HO���GH�RFWXEUH�GH������� 

 
 
H��6$17$�0$5Ë$�0,&$(/$�'(/�6$17Ë6,02�6$&5$0(172������

-������ 
7RGRV�ORV�VDQWRV�KDQ�VLGR��VLQ�H[FHSFLyQ��IHUYRURVRV�DPDQWHV�GH�-H�

V~V�(XFDULVWtD��3HUR�XQD�GH� ODV�TXH�PiV�GHVWDFDQ�HQ�HVWH�DPRU�D�-H�
V~V�VDFUDPHQWDGR�HV�VDQWD�0DUtD�0LFDHOD�� 

(O�DPRU�D�-HV~V�OD�VDFDED�GH�TXLFLR��(UD�FRPR�XQD�ORFD�HQDPRUDGD�
GH�-HV~V�(XFDULVWtD��6LQ�pO�� ODV� FDVDV�GH� OD�&RQJUHJDFLyQ� OH�SDUHFtDQ�
YDFtDV��&XDQGR�LED�D�OD�LJOHVLD�D�UH]DU��GHEtD�HVWDU�HQ�XQ�OXJDU�TXH�SX�
GLHUD�PLUDU�ELHQ�DO�VDJUDULR��VL�QR�OH�SDUHFtD�TXH�OH�IDOWDED�DOJR��FRPR�VL�
VH�DKRJDUD��'LFH��2IUHFtD�D�PL�DPDGR�-HV~V�FDGD�GtD��PXFKDV�YHFHV��
HQYLDUOH�XQ�SHQVDPLHQWR�GH�DPRU�D�WRGRV�ORV�VDJUDULRV�GHO�PXQGR�SDUD�� 

TXH�WHQJD�DPRU�\�PL�FRUD]yQ�SRU�FRPSDxtD��£2MDOi�VH�GLYLGLHUD�WRGR�
pO�D�HVWH�ILQ��2IUHFt�YLYLU�FRQ�PXFKD�SXUH]D�\�DGRUDUOH�FRQ�PiV�HVPHUR�
\�SURFXUDU�TXH� OH�DGRUHQ�HQ� ODV�FDVDV�D� ILQ�GH�TXH�VLHPSUH�KDOOH�XQD�
DGRUDWUL]�TXH�OH�FRQVXHOH�GH�WDQWR�ROYLGR�\�WDQWD�VROHGDG�\�GHVFXLGR�� 

(UD�WDQWD�VX�FRQILDQ]D�TXH�HQ�WRGR�DFXGtD�D�eO�HQ�EXVFD�GH�D\XGD��
8Q�GtD��\D�HUDQ�ODV�RQFH�\�QR�KDEtD�QDGD�HQ�FDVD�SDUD�FRPHU�VHWHQWD�
SHUVRQDV� TXH� pUDPRV��&RPR�'LRV� KD� SXHVWR� HQ�PL� FRUD]yQ�XQD�PX\�
JUDQGH�IH�TXH�HO�6HxRU�QR�QRV�GHMDUtD�VLQ�FRPHU��QR�GLMH�QDGD�D�QDGLH�
GH�TXH�QR�WHQtD�XQ�FXDUWR��(UDQ�\D�ODV�GRFH�\�OORUDED�\R�DO�SLH�GHO�DOWDU�\�
GL�XQRV�JROSHFLWRV�D�OD�SXHUWD�GHO�VDJUDULR��6HxRU�\�PL�'LRV��PLUD�TXH�QR�
WHQHPRV�TXp�FRPHU��(VWDQGR�HQ�HVWR�OODPDQ�D�OD�SXHUWD�\�HUD�XQ�UHOLJLR�
VR��TXH�YHQtD�GH�)LOLSLQDV��TXH�GHVHDED�YHU� OD� FDVD��/D�YLR� WRGD�PX\�
ELHQ�\�HQWUy�HQ�PL�GHVSDFKR«�0H�KL]R�XQ�HORJLR�GH�OR�ELHQ�TXH�OH�SDUH�
FLy�WRGR�\�PH�GLMR�TXH�TXHUtD�WHQHU�SDUWH�HQ�OD�REUD�WDQ�JUDQGH�GH�OD�VDO�
YDFLyQ�GH�ODV�DOPDV��0H�GLR�XQ�SDSHO��FUHR�FRQ�GRV�RQ]DV������UHDOHV��
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6H�IXH�\�\R�PDQGp�SRU�DUUR]��KXHYRV��SHVFDGR�\��D�OD�XQD��WHQtD�HO�FROH�
JLR�XQD�FRPLGD�PX\�EXHQD�\�GH�VX�JXVWR«�1R�VyOR�HVWD�YH]�OODPp�D�OD�
SXHUWD� GHO� VDJUDULR�� VLQR� TXH�� HQ� RWUD� RFDVLyQ�� WHQtD� \R� QHFHVLGDG� GH�
SDJDU� FXHQWDV� \� QR� WHQtD� GLQHURV� \� OODPp� REOLJDGD�� 6HxRU�� SUXHED� GH�
TXH�HV�WX\D�OD�REUD��PiQGDPH�GLQHURV��<�OOHJy�XQD�OLPRVQD�TXH�FXEUtD�
OD�QHFHVLGDG��\�HVWR�VH�KD�UHSHWLGR�GH�PLO�PDQHUDV�GLVWLQWDV«�(V�PX\�
FRP~Q�HQ�HVWRV�DSXURV��GHVSXpV�GH�KDEHU�DFXGLGR�DO�6DQWtVLPR��KDOODU�
HQ�HO�FDMyQ�FDQWLGDGHV�TXH�QR�SXVH��\�XQD�YH]�KDVWD��������UHDOHV����
$OJXQDV�YHFHV��OH�HVFULEtD�ODV�QHFHVLGDGHV�TXH�WHQtD�HQ�XQ�SDSHO�\�VH�
OR�GHMDED�GHEDMR�GH� OD� FXVWRGLD�� FXDQGR�KDEtD�([SRVLFLyQ�GHO�6DQWtVL�
PR��R�OR�PHWtD�GHQWUR�GHO�VDJUDULR�� 

'LFH�� 0XFKDV� YHFHV�� HQ� OD� RUDFLyQ�� PH� KL]R� HO� 6HxRU� FRPSUHQGHU�
FXiQWR� VLHQWH� OD� VROHGDG� HQ� TXH� HVWi� HQ� ODV� LJOHVLDV«�(VWDQGR� HQ� OD�
JXDUGLD�DO�6DQWtVLPR��FRQ�JUDQGH�SHQD��DO�SHQVDU�TXH�HO�6HxRU�VH�KDOOD�
ED�VROR�\�HQFHUUDGR�HQ� ORV�VDJUDULRV�FRPR�SUHVR�SRU�HO�DPRU�TXH�QRV�
WLHQH��PH�TXHMDED�\R�D�eO�GH�TXH�VH�KXELHUD�PXOWLSOLFDGR� WDQWR�HQ� ODV�
LJOHVLDV�\«�PH�KL]R�YHU�HO�6HxRU�ODV�JUDQGHV�\�HVSHFLDOHV�JUDFLDV�TXH��
GHVGH�ORV�VDJUDULRV��GHUUDPD�VREUH�OD�WLHUUD�\��DGHPiV��VREUH�FDGD�LQGL�
YLGXR��VHJ~Q�OD�GLVSRVLFLyQ�GH�FDGD�XQR��TXH�FRQWLQXDPHQWH�GHUUDPD�\�
FRPR�TXH� ODV�GHVSLGH�GH�6t��D�IDYRU�GH� ORV�TXH� ODV�EXVFDQ«�0H�KL]R�
FRPSUHQGHU� GH� XQ�PRGR�DGPLUDEOH� FyPR�SDUWLFLSDED� WRGD� OD� WLHUUD� GH�
HVWD�LQIOXHQFLD�\�FyPR�UHFLEH�PiV�HO�TXH�PHMRU�VH�GLVSRQH�D�UHFLELUOD�\�
FyPR�SDUWLFLSD�HO�TXH�PiV�VH�DSUR[LPD�D�eO�FRQ� IH«�$O�FRPXOJDU��XQ�
GtD�YL�XQ�QLxR�HQ�OD�VDJUDGD�IRUPD��(Q�RWUD�RFDVLyQ��VH�PH�SUHVHQWy�HO�
6HxRU�FRPR�GH� WDPDxR�QDWXUDO� \�PX\�FODUDPHQWH����9DULDV�YHFHV��KH�
RtGR� GLVWLQWDPHQWH� GDU� XQRV� JROSHFLWRV� HQ� OD� SXHUWD� GHO� VDJUDULR� SRU�
GHQWUR��(VRV�JROSHFLWRV�HUDQ�FRPR�VL�-HV~V�OD� OODPDUD�\� OH�GLMHUD��$TXt�
HVWR\��JUDFLDV�SRU�YHQLU��2WUDV�YHFHV��VH�DEUtD�VROD�OD�SXHUWD�GHO�VDJUD�
ULR�SDUD�GHPRVWUDUOH�VX�DPRU�D�WUDYpV�GH�XQD�OX]�PDUDYLOORVD��� 

 
I��6$1�3('52�-8/,È1�(<0$5'������-������ 
)XH�XQ�HQDPRUDGR�GH�OD�(XFDULVWtD��(Q�XQD�RFDVLyQ��GXUDQWH�OD�SUR�

FHVLyQ�GHO�&RUSXV�&KULVWL��WXYR�XQD�H[SHULHQFLD�H[WUDRUGLQDULD��'LFH��0L�
DOPD�VH�LQXQGy�GH�IH�\�GH�DPRU�D�-HV~V�VDFUDPHQWDGR��/DV�GRV�KRUDV�
SDVDURQ� FRPR� XQ� LQVWDQWH�� 3XVH� D� ORV� SLHV� GHO� 6HxRU� D� OD� ,JOHVLD� GH�
)UDQFLD��DO�PXQGR�HQWHUR�\�D�Pt�PLVPR��0LV�RMRV�HVWDEDQ�OOHQRV�GH�Oi�
JULPDV��+XELHVH�TXHULGR�TXH��HQ�HVH�PRPHQWR��WRGRV�ORV�FRUD]RQHV�HV�
WXYLHUDQ�FRQ�HO�PtR�\�VH�LQFHQGLDUDQ�FRQ�XQ�JUDQ�FHOR�SRU�-HV~V��<�GH�
FtD�IUHFXHQWHPHQWH��6LQ�-HV~V�(XFDULVWtD��SHUGHUtD�\R�PL�DOPD��(UD�WDQ�
WR�VX�FHOR�\�VX�DPRU�SRU�OD�(XFDULVWtD�TXH�IXQGy�OD�&RQJUHJDFLyQ�VDFHU�
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GRWDO�GHO�6DQWtVLPR�6DFUDPHQWR�\�GH� ODV�6LHUYDV�GHO�6DQWtVLPR�6DFUD�
PHQWR��7DPELpQ�IXQGy�OD�/LJD�HXFDUtVWLFD�VDFHUGRWDO��HQ� OD�TXH�ORV�VD�
FHUGRWHV�VH�FRPSURPHWtDQ�D�DFRPSDxDU�XQD�KRUD�GLDULD�D�-HV~V�VDFUD�
PHQWDGR�� $GHPiV�� IXQGy� XQD� DUFKLFRIUDGtD� SDUD� IRPHQWDU� HO� FXOWR� DO�
6DQWtVLPR�6DFUDPHQWR�� 

 
J��9(1(5$%/(�$1*(/(6�625$=8������-������ 
1RV�FXHQWD�HQ�VX�$XWRELRJUDItD�HVSLULWXDO�VX�SURIXQGR�DPRU�D�-HV~V�

(XFDULVWtD�� (O� DxR� ������ FXDQGR� -HV~V� HPSH]y� D� OODPDUPH� GHVGH� HO�
IRQGR�GHO�VDJUDULR�HQ�FRQFHSWR�GH�EXHQ�SDVWRU�FRQ�DPRURVRV�VLOELGRV��
HQWUy�PL�DOPD�HQ�QXHYD�IDVH�GH�YLGD��PH�HVWDEOHFt�HQ�HO�VDJUDULR�\�HP�
SHFp� D� YLYLU� GH� OD� YLGD� GH� -HV~V� VDFUDPHQWDGR� HQ� FRQFHSWR� GH� ILHO� \�
DPDQWH�RYHMLWD����'HFtDPH�TXH�HO�VDJUDULR�HUD�HO�DSULVFR�\�eO�PL�SDVWRU��
SHUR� SDVWRU� GLYLQDPHQWH� DSDVLRQDGR� \� FHORVR� GH� VX� UHEDxR�� \� \R� VX�
RYHMLWD�SULYLOHJLDGD�\�VLQJXODUPHQWH�DPDGD�GH�VX�GLYLQR�&RUD]yQ��'HVGH�
HQWRQFHV��PLV�UHODFLRQHV�FRQ�-HV~V�VDFUDPHQWDGR�HVWUHFKiURQVH�\�IXH�
URQ�WDQ�tQWLPDV�\�FRQWLQXDV�TXH�QL�GH�GtD�QL�GH�QRFKH�SRGtD�VHSDUDUPH�
GH�VX�ODGR��H[FHSWR�HO�WLHPSR�SUHFLVR�GHO�VXHxR�\�HO�TXH�HPSOHDED�HQ�HO�
FXPSOLPLHQWR�GH�PLV�GHEHUHV�FRPXQHV�R�SDUWLFXODUHV�� SDUD� ORV� FXDOHV�
HUD�QHFHVDULR�DEDQGRQDU�HO� VDQWXDULR����9LYtD�FRQ�HO� FXHUSR�HQ�HO� FRQ�
YHQWR�R�HQ�HO�FRUR��SHUR�PL�DOPD�\DFtD�FRQ�-HV~V�HQ�HO�IRQGR�GHO�VDJUD�
ULR��HPSOHDGD�WRGD�HQ�FRQWHPSODU�VX�GLYLQD�EHOOH]D�\�HQ�DPDU�VX�LQILQLWD�
ERQGDG�� TXH� FRQRFtD� SRU� H[SHULHQFLD�� SXHV� JR]DED� ORV� HIHFWRV� GH� VX�
ERQGDG�\�WHUQXUD�GLYLQDV��£4Xp�EHOOH]D�OD�VX\D�WDQ�GLYLQD��£4Xp�ERQGDG��
TXp� WHUQXUD��TXp�DIDELOLGDG� WDQ� IDVFLQDGRUD��'HVHDQGR�FRUUHVSRQGHU�D�
VXV�ILQH]DV��PH�RIUHFtD�\�PH�HQWUHJDED�D�-HV~V�VDFUDPHQWDGR�HQ�FRQ�
FHSWR��RUD�GH�SUHFLRVD�IORU� WUDQVSODQWDGD�DO�PtVWLFR�YHUJHO�GHO�VDJUDULR��
RUD�HQ�FRQFHSWR�GH�DPDQWH�SDORPD�\�WyUWROD�VROLWDULD�SDUD�KDFHUOH�FRP�
SDxtD��FRQVRODUOH�HQ�VXV�SHQDV�\�KDFHU�VX�IHOLFLGDG�HQ�OD�VDJUDGD�(XFD�
ULVWtD��(QWUHJiEDPH�WDPELpQ�D�VX�VDQWR�DPRU�\�VHUYLFLR�HQ�FRQFHSWR�GH�
iQJHO�WXWHODU��SDUD�FXVWRGLDUOH�HQ�HO�VDJUDULR�\�KDFHUOH�OD�JXDUGLD�GH�KR�
QRU��HQ�XQLyQ�FRQ�ORV�HVStULWXV�DQJpOLFRV�TXH�OH�KDFHQ�OD�FRUWH�HQ�WRGRV�
ORV�VDJUDULRV�GHO�PXQGR�FULVWLDQR�\��HVSHFLDOPHQWH��HQ�QXHVWUD�LJOHVLD�� 

(Q�HO� VDJUDULR��QR�VRODPHQWH�JR]DED�GH� OD�SUHVHQFLD�GHO�9HUER�KX�
PDQDGR��VLQR�WDPELpQ�GH�OD�DVLVWHQFLD�\�FRPSDxtD�GH�ORV�HVStULWXV�DQ�
JpOLFRV��TXH�URGHDQ�ODV�VDJUDGDV�KRVWLDV��9LYtD�HQ�LQWLPLGDG�FRQ�HOORV�\�
ORV�WUDWDED�FRQ�XQD�FRQILDQ]D�OOHQD�GH�UHVSHWR��FRPR�D�KHUPDQRV�\�FRQ�
ILGHQWHV��&XDQGR�HQWUDED�HQ�HO�FRUR��DGRUDED�D�-HV~V�FRQ�YLYD�IH��/XH�
JR�� VDOXGDED� D� ORV� VDQWRV� iQJHOHV�� OHV� DJUDGHFtD� HO� FXOWR� TXH� KDEtDQ�
WULEXWDGR� DO� 6HxRU� HQ� PL� DXVHQFLD� \�� FRPR� UHFRPSHQVD�� SHGtD� SDUD�
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HOORV�PXFKRV�JUDGRV�GH�JORULD�DFFLGHQWDO����/XHJR�� LGHQWLILFDGD�FRQ� ORV�
iQJHOHV� R� DVRFLDGD�D� HOORV��PH�SUHVHQWDED�D� -HV~V� VDFUDPHQWDGR�� OH�
WULEXWDED�PLV�KRPHQDMHV�GH�DPRU�\�UHVSHWR��FRQWHPSODED�ORV�PLVWHULRV�
TXH�PH�LQVSLUDED�\�OH�KDFtD�OD�JXDUGLD�GH�KRQRU 

(Q�WRGDV�ODV�PLVDV�R�DOWDUHV��PH�RIUHFtD�D�'LRV�3DGUH��HQ�XQLyQ�FRQ�
VX�GLYLQR�+LMR��SDUD�ORV�DOWtVLPRV�ILQHV�TXH�HVWH�GLYLQR�6HxRU�VH�RIUHFH��
<��QR�VyOR�HQ�WRGDV�ODV�PLVDV��VLQR�WDPELpQ�HQ�WRGRV�ORV�VDJUDULRV�\�WD�
EHUQiFXORV��GRQGH�\DFH�-HV~V�VDFUDPHQWDGR�� UHVHUYDGR�R�H[SXHVWR�D�
OD�YHQHUDFLyQ�GH�ORV�ILHOHV��PH�RIUHFtD�D�'LRV�3DGUH�HQ�XQLyQ�VX\D 

2WUD�GH�PLV�RFXSDFLRQHV�SULQFLSDOHV�HUD�DVLVWLU�HQ�HVStULWX�D�WRGDV�ODV�
PLVDV�TXH�VH�FHOHEUDEDQ�HQ�HO�PXQGR�\�DFRPSDxDU�D�-HV~V�HQ� WRGRV�
ORV�VDJUDULRV�\�WDEHUQiFXORV�GRQGH�\DFtD�VDFUDPHQWDGR�� 

 
K��6$17$�)$867,1$�.2:$/6.$������-������ 
'LFH�HQ�VX�'LDULR��£4Xp�WUHPHQGRV�PLVWHULRV�RFXUUHQ�GXUDQWH�OD�PLVD��

8Q�JUDQ�PLVWHULR�VXFHGH�HQ�OD�PLVD��£&RQ�FXiQWD�GHYRFLyQ�GHELpUDPRV�
VHJXLU�\�SDUWLFLSDU�HQ�HVWD�PXHUWH�GH�-HV~V��8Q�GtD�FRQRFHUHPRV�OR�TXH�
'LRV�KDFH�SRU�QRVRWURV�HQ�FDGD�PLVD�\�HO�GRQ�TXH�QRV�SUHSDUD�HQ�HOOD��
6RODPHQWH�VX�DPRU�GLYLQR�SRGtD�FRQFHELU�XQ�GRQ�VLPLODU�� 

'HVGH�PLV�SULPHURV�DxRV��-HV~V�HQ�HO�6DQWtVLPR�6DFUDPHQWR�PH�KD�
DWUDtGR�KDFLD�6t��$� OD�HGDG�GH�VLHWH�DxRV��IXH� OD�SULPHUD�YH]��PLHQWUDV�
HVWDED�H[SXHVWR� -HV~V�HQ� OD� FXVWRGLD��PH�KL]R� FRPSUHQGHU� ODV� FRVDV�
GLYLQDV��'HVGH�DTXHO�GtD�KDVWD�KR\��PL�DPRU�KDFLD�'LRV�RFXOWR�KD�DX�
PHQWDGR�KDVWD�DOFDQ]DU�OD�PiV�HVWUHFKD�LQWLPLGDG��7RGD�OD�IXHU]D�GH�PL�
DOPD� SURFHGH� GHO� 6DQWtVLPR� 6DFUDPHQWR�� 7RGRV� ORV� PRPHQWRV� OLEUHV�
ORV�SDVR�HQ�FRORTXLR�FRQ�eO��TXH�HV�PL�0DHVWUR�� 

(O�PRPHQWR�PiV�VROHPQH�GH�PL�YLGD�HV�VLHPSUH�HO�GH�OD�FRPXQLyQ��
/D�DxRUR�\��SRU�FDGD�XQD�GH�HOODV��GR\�JUDFLDV�D�OD�6DQWtVLPD�7ULQLGDG��
6L�ORV�iQJHOHV�SXGLHUDQ�HQYLGLDUQRV��QRV�HQYLGLDUtDQ�SRU�GRV�FRVDV��SRU�
QR�SRGHU�UHFLELU�OD�VDQWD�FRPXQLyQ�\�SRU�QR�VXIULU��� 

'XUDQWH�OD�FRPXQLyQ��VHQWt�HQ�PL�FRUD]yQ�ORV�ODWLGRV�GHO�&RUD]yQ�GH�
-HV~V«�7HPR�HO�GtD�HQ�TXH�QR�UHFLED�OD�VDQWD�FRPXQLyQ��(V�XQD�IXHU]D�
H[WUDxD�OD�TXH�WRPD�PL�DOPD�DO�UHFLELU�OD�FRPXQLyQ 

0H�YHR�WDQ�GpELO�TXH��VL�QR�IXHUD�SRU�OD�VDQWD�FRPXQLyQ��FDHUtD�FRQWL�
QXDPHQWH��/R�~QLFR�TXH�PH�VRVWLHQH�HV�OD�VDQWD�FRPXQLyQ��'H�HOOD�VD�
FR�IXHU]DV��HQ�HOOD�HVWi�PL�DSR\R��(Q�ORV�GtDV�HQ�TXH�QR�UHFLER�OD�VDQWD�
FRPXQLyQ�� OD�YLGD�PH�DVXVWD�� WHQJR�PLHGR�GH�Pt�PLVPD��-HV~V��RFXOWR�
HQ�OD�KRVWLD��OR�HV�WRGR�SDUD�Pt��'HO�VDJUDULR�WRPR�IXHU]D��SRGHU��YDORU��
OX]��$OOt�EXVFR�DOLYLR�HQ�ORV�PRPHQWRV�GH�DQJXVWLD��1R�VDEUtD�GDU�JORULD�
D�'LRV��VL�QR�WXYLHUD�HQ�HO�FRUD]yQ�OD�(XFDULVWtD����6RODPHQWH�HQ�OD�HWHU�
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QLGDG�SRGUHPRV� FRQRFHU� TXp�JUDQ�PLVWHULR� FXPSOH� HQ�QRVRWURV� OD� FR�
PXQLyQ��VRQ�ORV�PRPHQWRV�PiV�SUHFLRVRV�GH�OD�YLGD�� 

'XUDQWH�OD�FHUHPRQLD�GH�ODV�FXDUHQWD�KRUDV��KH�YLVWR�HO�URVWUR�GH�-H�
V~V� HQ� OD� KRVWLD�� TXH� HVWDED� H[SXHVWD� HQ� OD� FXVWRGLD�� -HV~V� PLUDED�
DPDEOHPHQWH�D�WRGRV�� 

8Q� GtD�� HVWDQGR� HQ� DGRUDFLyQ� DQWH� HO�6DQWtVLPR�6DFUDPHQWR�� YL� XQ�
iQJHO�GH�JUDQ�EHOOH]D��/H�SUHJXQWp��¢TXLpQ�HUHV"�<�pO�PH�FRQWHVWy��6R\�
XQR�GH� ORV� VLHWH� HVStULWXV� TXH�HVWiQ� GtD� \� QRFKH�GHODQWH�GHO� WURQR�GH�
'LRV�\�OR�DGRUDQ�VLQ�FHVDU��$O�GtD�VLJXLHQWH��GXUDQWH�OD�PLVD��DQWHV�GH�OD�
HOHYDFLyQ��DTXHO�HVStULWX�FRPHQ]y�D�FDQWDU�HVWDV�SDODEUDV��6DQWR��6DQ�
WR��6X�YR]�HUD�HTXLYDOHQWH�D�PLOODUHV�GH�YRFHV��LPSRVLEOH�GHVFULELUOD��'H�
UHSHQWH��PL�HVStULWX�VH�XQLy�D�'LRV�\�FRQRFt�OD�LQFRQFHELEOH�JUDQGH]D�\�
VDQWLGDG�GH�'LRV�\�PL�SURSLD�PLVHULD�� 

L��%($72�0$18(/�*21=È/(=�*$5&Ë$������-������ 
(V� HO� OODPDGR� RELVSR�GH� ORV� VDJUDULRV� DEDQGRQDGRV�� SXHV� WDQWR� VH�

HVIRU]y� SRU� FRQVHJXLU� DOPDV� DGRUDGRUDV�� SDUD� TXH� -HV~V� (XFDULVWtD�
QXQFD�HVWXYLHUD�VROR�HQ�HO�VDJUDULR��'HFtD�TXH�HO�DEDQGRQR�GH�-HV~V�HQ�
HO�VDJUDULR�GH�PXFKDV�LJOHVLDV�HUD�XQR�GH�ORV�SHRUHV�PDOHV��SRUTXH�SUL�
YDED�D�OD�,JOHVLD�\�DO�PXQGR�GH�LQILQLGDG�GH�JUDFLDV��eO�IXQGy�OD�2EUD�GH�
ORV� VDJUDULRV-FDOYDULRV� \� ODV� PLVLRQHUDV� HXFDUtVWLFDV� GH� 1D]DUHW�� eO�
GHVHDED�TXH��HQ�WRGDV�ODV�SDUURTXLDV��KXELHUD�DGRUDFLyQ�GLXUQD�SHUSH�
WXD��<� TXHUtD� TXH� WRGRV� VXV� IHOLJUHVHV� IXHUDQ� FHQWLQHODV�SHUHQQHV�GHO�
VDJUDULR��FRPR�OiPSDUDV�DUGLHQWHV�DQWH�-HV~V�VDFUDPHQWDGR��<�HVWR�OR�
SHGtD�HVSHFLDOPHQWH�D� ORV�VDFHUGRWHV��$�HOORV� OHV�GHFtD��&XiQWR�GHEH�
JR]DU�HO� FRUD]yQ�GHO�VDFHUGRWH�HQ�YLYLU� VyOR�SDUD�GDU�D�-HV~V�\�GDUVH�
FRQ�eO�D�ODV�DOPDV��3RU�OD�FRQVDJUDFLyQ�VDFHUGRWDO��HO�VDFHUGRWH�KD�GH�
MDGR�PtVWLFDPHQWH� GH� VHU� XQ� KRPEUH� SDUD� HPSH]DU� D� VHU� -HV~V��8QD�
HVSHFLH�GH� WUDQVXVWDQFLDFLyQ�VH�KD�RSHUDGR�HQ�pO�� ODV�DSDULHQFLDV�VRQ�
GHO�KRPEUH��OD�VXVWDQFLD�HV�GH�-HV~V��7LHQH�OHQJXD��RMRV��PDQRV��SLHV��
FRUD]yQ�FRPR�ORV�GHPiV�KRPEUHV��SHUR��GHVGH�TXH�KD�VLGR�FRQVDJUD�
GR�� WRGRV�HVRV�yUJDQRV�H� LQVWUXPHQWRV�QR�VRQ�GHO�KRPEUH�VLQR�GH�-H�
V~V��(O�EHDWR�0DQXHO�*RQ]iOH]�HUD�PX\�FRQVFLHQWH�GH�TXH�DQWH�-HV~V�
VDFUDPHQWDGR�KD\�PLOORQHV�GH�iQJHOHV��DGRUDQGR�D�-HV~V��\�QR�TXHUtD�
TXH�QRVRWURV�IXpUDPRV�PHQRV��3RU�HVR��DQLPDED�D�ORV�QLxRV�SREUHV�GH�
ODV�HVFXHODV�TXH�IXQGy�HQ�+XHOYD��(VSDxD��SDUD�TXH�KLFLHUDQ�YLVLWDV�D�
-HV~V�DO�VDOLU�GH�OD�HVFXHOD��(VFULEtD��8QD�GH�ODV�GLILFXOWDGHV�GH�OD�RUD�
FLyQ�DQWH�HO�VDJUDULR��HV�QR�DFDEDU�GH�GDUQRV�FXHQWD�GH�TXH�-HV~V�HVWD�
DOOt��YLYR�\�SHUVRQDOPHQWH�� £6H�UHSLWH� WDQWR�HQ�HO�VDJUDULR� OD�HVFHQD�GH�
(PD~V��GH�HVWDU�FRQ�-HV~V�VLQ�GDUQRV�FXHQWD�GH�TXH�eO�HVWi�FRQ�QRVR�
WURV�� £&XiQWR�GHEHPRV�DSUHQGHU�GH� ORV� IHOLFHV� FDPLQDQWHV�GH�(PD~V��
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SDUD� OOHJDU� D� VHQWLU� DUGHU� HO� FRUD]yQ� R\pQGROR� \� UHFRQRFHU� D� QXHVWUR�
KXpVSHG�-HV~V�DO�SDUWLU�HO�SDQ�«� 

3DGUH�HWHUQR��EHQGLWD�VHD� OD�KRUD�HQ�TXH� ORV� ODELRV�GH�YXHVWUR�+LMR�
XQLJpQLWR�VH�DEULHURQ�HQ�OD�WLHUUD�SDUD�GHMDU�VDOLU�HVWDV�SDODEUDV��6DEHG�
TXH�\R�HVWR\�FRQ�YRVRWURV�WRGRV�ORV�GtDV�KDVWD�HO�ILQ�GHO�PXQGR��3DGUH��
+LMR�\�(VStULWX�6DQWR��EHQGLWR�VHDV�SRU�FDGD�XQR�GH�ORV�VDJUDULRV�GH�OD�
WLHUUD��£%HQGLWR��EHQGLWR�(PPDQXHO��� 

7RGD�VX�YLGD�IXH�XQ�GHVHR�DUGLHQWH�GH�DPDU�FDGD�YH]�PiV�D�-HV~V�
VDFUDPHQWDGR��<��SRU�HVR��HVFULELy��3LGR�VHU�HQWHUUDGR�MXQWR�D�XQ�VDJUD�
ULR�SDUD�TXH�PLV�KXHVRV�GHVSXpV�GH�PXHUWR��FRPR�PL�OHQJXD�\�PL�SOX�
PD�HQ�YLGD��HVWpQ�VLHPSUH�GLFLHQGR�D� ORV�TXH�SDVHQ�� £$Kt�HVWi�-HV~V��
£$Kt�HVWi�� £1R�GHMDGOR�DEDQGRQDGR���)XH�EHDWLILFDGR�SRU�HO�3DSD�-XDQ�
3DEOR�,,�HO����GH�DEULO�GH������� 

M��6$172�3Ë2�'(�3,(75(/&,1$������-������ 
(O�3DGUH�3tR�HVFULEtD�DO�3DGUH�$JRVWLQR��¢4Xp�HV�HVWH�IXHJR�TXH�PH�

OOHQD�H�LQIODPD�WRWDOPHQWH"�3DGUH�PtR��VL�-HV~V�QRV�KDFH�WDQ�IHOLFHV�HQ�
OD�WLHUUD��¢FyPR�VHUi�HO�FLHOR"�$�YHFHV��PH�SUHJXQWR�VL�KDEUi�DOPDV�TXH�
QR� VLHQWDQ� LQIODPDU� VX� FRUD]yQ�� VREUH� WRGR�� FXDQGR� HVWiQ� GHODQWH� GHO�
6DQWtVLPR�6DFUDPHQWR�� 

8QD�YH]� OH�GLMR�HO�6HxRU�� £&RQ�FXiQWD� LQJUDWLWXG�PH�SDJDQ� ORV�KRP�
EUHV��¢+XELHUD�VLGR�PHQRV�RIHQGLGR��VL� ORV�KXELHUD�DPDGR�PHQRV"�<R�
TXHUUtD�GHMDU�GH�DPDUORV��SHUR�PL�&RUD]yQ�HVWi�KHFKR�SDUD�DPDU«�0H�
GHMDQ�VROR�GH�QRFKH�\�WDPELpQ�GH�GtD�HQ�ODV�LJOHVLDV��1R�VH�GDQ�FXHQWD�
GH�TXH�HVWR\�HQ�HO�VDFUDPHQWR�GHO�DOWDU��3RFRV�KDEODQ�GH�HVWR�\�ORV�TXH�
KDEODQ��OR�KDFHQ�FRQ�LQGLIHUHQFLD�R�IULDOGDG��� 

<�GLFH��/R�TXH�PiV�PH�DIHFWD�HV�HO�SHQVDPLHQWR�GH�-HV~V�VDFUDPHQ�
WDGR��(O�FRUD]yQ�VH�VLHQWH�DWUDtGR�SRU�XQD�IXHU]D�VXSHULRU�DQWHV�GH�XQLU�
VH�D�eO�HQ�OD�FRPXQLyQ�FDGD�PDxDQD��7HQJR�WDO�KDPEUH�\�VHG��DQWHV�GH�
UHFLELUOR��TXH�SRFR�PH�IDOWD�SDUD�PRULU����<�HVWD�KDPEUH�\�VHG��HQ�YH]�GH�
DSDJDUVH�FXDQGR�OR�UHFLER��VH�DXPHQWD�PiV�� 

 
(O�GtD����GH�DJRVWR�GH������UHFLELy�OD�JUDFLD�GH�OD�WUDQVYHUEHUDFLyQ��

(VWDED�HQ�OD�LJOHVLD�HQ�OD�DFFLyQ�GH�JUDFLDV�GHVSXpV�GH�OD�PLVD��FXDQ�
GR��LQHVSHUDGDPHQWH��GH�JROSH��VHQWt�TXH�PH�KHUtDQ�HO�FRUD]yQ�FRQ�XQ�
GDUGR�GH�IXHJR��WDQ�YLYR�\�DUGLHQWH��TXH�FUHtD�PRULUPH��0H�IDOWDQ�SDOD�
EUDV�DGHFXDGDV�SDUD�KDFHU�FRPSUHQGHU�OD�LQWHQVLGDG�GH�HVWD�OODPD��PH�
HV�GHO�WRGR�LPSRVLEOH�H[SUHVDU�HVWR��¢0H�OR�SRGUtD�FUHHU"�(O�DOPD��YtFWL�
PD�GH�HVWH�FRQVXHOR��TXHGD�PXGD��0H�SDUHFtD�FRPR�VL�XQD�IXHU]D�LQYL�
VLEOH�PH�VXPHUJLHVH�WRGR�HQ�IXHJR��£'LRV�PtR��£4Xp�IXHJR��£4Xp�GXO]X�
UD��+H� VHQWLGR�PXFKDV� YHFHV� HVWRV� WUDQVSRUWHV� GH�DPRU� \�� SRU� FLHUWR��
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GXUDQWH�HOORV�KH�SHUPDQHFLGR�FRPR�IXHUD�GH�HVWH�PXQGR��SHUR��HQ�RWUDV�
RFDVLRQHV��HVWH�IXHJR�KD�VLGR�PHQRV�LQWHQVR��HVWD�YH]��SRU�HO�FRQWUDULR��
KD�VLGR�WDQ�YHKHPHQWH�� WDQ�IXHUWH��TXH��XQ� LQVWDQWH�PiV��\�PL�DOPD�VH�
KXELHUD�VHSDUDGR�GHO�FXHUSR�� 

<�HVFULEtD�D�VX�KLMD�HVSLULWXDO�6RU�5DIDHOLQD�&HUDVH��£4Xp�H[FHVR�GH�
DPRU�\�GH�KXPLOGDG�HQ�-HV~V�DO�KDEHUOH�SHGLGR�DO�3DGUH�SRGHU�SHUPD�
QHFHU�FRQ�QRVRWURV�WRGRV�ORV�GtDV�KDVWD�HO�ILQ�GHO�PXQGR��<�£TXp�H[FHVR�
GH�DPRU�WDPELpQ�GHO�3DGUH�TXH��YLHQGR�FyPR�OR�WUDWDQ�WDQ�PDO�D�VX�GL�
YLQR�+LMR�HQ�HVWH�VDFUDPHQWR�GHO�DPRU��SHUPLWH�TXH�VLJD�SHUPDQHFLHQ�
GR�HQWUH�QRVRWURV�\�UHFLELHQGR�QXHYDV�LQMXULDV��¢&yPR�SHUPLWHV��RK�3D�
GUH��TXH�YXHVWUR�+LMR�VHD�UHFLELGR�VDFUtOHJDPHQWH�SRU�WDQWRV�FULVWLDQRV�
LQGLJQRV"�3DGUH��QR�SXHGR�SHGLUWH�TXH�OR�VDTXHV�GH�HQ�PHGLR�GH�QRVR�
WURV��¢FyPR�SRGUtD�\R��GpELO�\�IODFR��YLYLU�VLQ�HVWH�DOLPHQWR�HXFDUtVWLFR"
����<�GHFtD��0LO�DxRV�GH�JR]DU�OD�JORULD�KXPDQD��QR�YDOH�WDQWR�FRPR�SD�
VDU�XQD�KRUD�HQ�GXOFH�FRPXQLyQ�FRQ�-HV~V�HQ�HO�6DQWtVLPR�6DFUDPHQ�
WR�� 

 
(;3(5,(1&,$6�'(/�3$3$�-8$1�3$%/2�,,� 
(Q�OD�FDSLOOD�SULYDGD��\D�QR�VRODPHQWH�UH]DED��VLQR�TXH�PH�VHQWDED�

DOOt�\�HVFULEtD��$OOt�HVFULEtD�PLV�OLEURV��HQWUH�HOORV�OD�PRQRJUDItD�³3HUVRQD�
\�DFWR´��(VWR\�FRQYHQFLGR�GH�TXH�OD�FDSLOOD�HV�XQ�OXJDU�GHO�TXH�SURYLHQH�
XQD�HVSHFLDO�LQVSLUDFLyQ��(V�XQ�HQRUPH�SULYLOHJLR�SRGHU�YLYLU�\�WUDEDMDU�DO�
DPSDUR�GH�HVWD�3UHVHQFLD� �GH�-HV~V���8QD�SUHVHQFLD�TXH�DWUDH�FRPR�
XQ�SRGHURVR�LPiQ��0L�TXHULGR�DPLJR�$QGUp�)URVVDUG��\D�GHVDSDUHFLGR��
HQ� HO� OLEUR� ³'LRV� H[LVWH�� \R� PH� OR� HQFRQWUp´�� GHVFULEH� FRQ� KRQGXUD� OD�
IXHU]D�\�OD�EHOOH]D�GH�HVWD�SUHVHQFLD��� 

&HOHEUDU� OD�PLVD� HV� OD�PLVLyQ�PDV� VXEOLPH� \�PiV� VDJUDGD� GH� WRGR�
VDFHUGRWH��<�SDUD�Pt��GHVGH� ORV�SULPHURV�DxRV�GH�VDFHUGRFLR�� OD�FHOH�
EUDFLyQ�GH� OD�(XFDULVWtD� KD� VLGR�� QR� VyOR� HO� GHEHU�PiV� VDJUDGR�� VLQR��
VREUH�WRGR��OD�QHFHVLGDG�PiV�SURIXQGD�GHO�DOPD�� 

+H�SRGLGR�FHOHEUDU�OD�VDQWD�PLVD�HQ�FDSLOODV�VLWXDGDV�HQ�VHQGHURV�GH�
PRQWDxD��D�RULOODV�GH�ORV�ODJRV��HQ�ODV�ULEHUDV�GHO�PDU�� OD�KH�FHOHEUDGR�
VREUH�DOWDUHV�FRQVWUXLGRV�HQ�HVWDGLRV��HQ� ODV�SOD]DV�GH� ODV�FLXGDGHV«�
(VWRV�HVFHQDULRV�WDQ�YDULDGRV�GH�PLV�FHOHEUDFLRQHV�HXFDUtVWLFDV�PH�KD�
FHQ� H[SHULPHQWDU� LQWHQVDPHQWH� VX� FDUiFWHU� XQLYHUVDO� \�� SRU� DVt� GHFLU��
FyVPLFR��£6t��FyVPLFR��3RUTXH�WDPELpQ�FXDQGR�VH�FHOHEUD�VREUH�HO�SH�
TXHxR�DOWDU�GH�XQD�LJOHVLD�HQ�HO�FDPSR��OD�(XFDULVWtD�VH�FHOHEUD��HQ�FLHU�
WR�VHQWLGR��VREUH�HO�DOWDU�GHO�PXQGR��(OOD�XQH�HO�FLHOR�\�OD�WLHUUD��$EDUFD�
H�LPSUHJQD�WRGD�OD�FUHDFLyQ�� 

&DGD�GtD��D�SDUWLU�GH�DTXHO���GH�QRYLHPEUH�GH�������HQ�TXH�FHOHEUp�
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PL�SULPHUD�PLVD�HQ�OD�FULSWD�GH�6DQ�/HRQDUGR�GH�OD�FDWHGUDO�GH�:DZHOO�
HQ�&UDFRYLD��PLV�RMRV�VH�KDQ�ILMDGR�HQ�OD�KRVWLD�\�HQ�HO�FiOL]«�&DGD�GtD�
PL�IH�KD�SRGLGR�UHFRQRFHU�HQ�HO�SDQ�\�HQ�HO�YLQR�FRQVDJUDGRV�DO�GLYLQR�
FDPLQDQWH�TXH�XQ�GtD�VH�SXVR�DO� ODGR�GH� ORV�GRV�GLVFtSXORV�GH�(PD~V�
SDUD�DEULUOHV�ORV�RMRV�D�OD�OX]�\�HO�FRUD]yQ�D�OD�HVSHUDQ]D��'HMDGPH��PLV�
TXHULGRV� KHUPDQRV� \� KHUPDQDV�� TXH�� FRQ� tQWLPD�HPRFLyQ�� HQ� YXHVWUD�
FRPSDxtD�\�SDUD�FRQIRUWDU�YXHVWUD�IH��RV�Gp�WHVWLPRQLR�GH�IH�HQ�OD�6DQWt�
VLPD�(XFDULVWtD�� 

¢&yPR� QR� VHQWLU� XQD� UHQRYDGD� QHFHVLGDG� GH� HVWDU� ODUJRV� UDWRV� HQ�
FRQYHUVDFLyQ�HVSLULWXDO��HQ�DGRUDFLyQ�VLOHQFLRVD��HQ�DFWLWXG�GH�DPRU��DQ�
WH� &ULVWR� SUHVHQWH� HQ� HO� 6DQWtVLPR� 6DFUDPHQWR"� £&XiQWDV� YHFHV��PLV�
TXHULGRV�KHUPDQRV�\�KHUPDQDV��KH�KHFKR�HVWD�H[SHULHQFLD�\�HQ�HOOD�KH�
HQFRQWUDGR�IXHU]D��FRQVXHOR�\�DSR\R��� 

 
3$'5(�6(*81'2�//25(17(� 
)XH�XQ�IDPRVR�PLVLRQHUR�MHVXLWD�GH�$ODVND��1RV�FXHQWD�HQ�VXV�HVFUL�

WRV�FyPR�HQ�DTXHOODV�VROHGDGHV�GHO�KLHOR�HWHUQR�VH�SDVDED�PXFKRV�UD�
WRV�HQ�RUDFLyQ�DQWH�-HV~V�(XFDULVWtD��'LFH��3RU� OD�QRFKH�� WHUPLQDGD� OD�
LQVWUXFFLyQ�FDWHTXtVWLFD��PH�TXHGR�VROR�VLQ�RWUD� OX]�TXH� OD�GHO�6DQWtVL�
PR��0H�VLHQWR�HQ�XQ�EDQFR�FHUFD�GHO�VDJUDULR�\�DOOt�HVWR\��DFRPSDxDQ�
GR�D�ORV�iQJHOHV�TXH�KDFHQ�JXDUGLD�D�-HV~V�VDFUDPHQWDGR«�$OOt�QR�HV�
WDPRV�PiV�TXH�-HV~V�\�\R�HQWUH�iQJHOHV�LQYLVLEOHV��£4Xp�VLOHQFLR�JXDU�
GD�'LRV��1R�FDEH�GXGD�GH�TXH�'LRV�PLPD�PXFKR�D�ODV�DOPDV��SHUR�QR�
Vp�VL�KDEUi�DOJXQD�D�TXLHQ�PLPH�PiV�TXH�D�Pt��(VWDU�DTXt��D�VRODV�FRQ�
pO��HQ�HVWH�VLOHQFLR�GH�OD�WXQGUD��HV�XQ�SULYLOHJLR��XQ�PLPR�TXH�QR�VDEH�
XQR�FyPR�DJUDGHFHU��$TXt�HV�GRQGH�OH�UHFXHUGR�DO�6HxRU�ORV�QRPEUHV�
GH�PLV�DPLJRV��-XQWR�DO�VDJUDULR�WHQJR�VLHPSUH�DOJXQDV�FDUWDV��TXH�PH�
UHFHQ�HVSHFLDO�DWHQFLyQ��/H�GLJR�DO�6HxRU�TXH�ODV�PLUH�ELHQ�\�TXH�QR�VH�
GXHUPD��TXH�QR�ODV�HFKH�HQ�VDFR�URWR�\�TXH�WRPH�FDUWDV�HQ�HO�DVXQWR��
,QWHUHVR�D� OD�6DQWtVLPD�9LUJHQ�D�PL�IDYRU�\� ORV�GRV�VH� OR�VXSOLFDPRV�D�
-HV~V��$O�YHU�D�VX�6DQWtVLPD�0DGUH�GH�PL� ODGR��HO�6HxRU�SDUHFH�FRPR�
TXH�VH�ULQGH�\�QR�OH�TXHGD�PiV�UHPHGLR�TXH�DFFHGHU�� 

+D\�WDQWD�JHQWH�SLDGRVD�TXH�FUHH�TXH�SLHUGH�HO�WLHPSR�HQ�OD�LJOHVLD�VL�
QR�GLFH�DOJR�HO�6HxRU�\�VL�QR�OHH�XQ�OLEUR�R�UH]D�HO�URVDULR�R�FRVD�SRU�HO�
HVWLOR��%LHQ� HVWi� WRGR�HVR�� SHUR�� FXDQGR� \D�VH� KD�KHFKR�HVR� \� TXHGD�
D~Q� WLHPSR�� ¢TXp� VH� YD� D� GHFLU"� ¢3RU� TXp� VDOLU� D� OD� FDOOH� VRODPHQWH��
SRUTXH�\D�QR�TXHGDQ�PiV�QRYHQDV�TXH�KDFHU"�<R�PH�TXHGR�VLQ�GHFLU�
QDGD��DXQTXH�QR�SRU�PXFKR�WLHPSR��SXHV�VLHPSUH�PH�YLHQH�D�ORV�ODELRV�
OD�IUDVH�IDPRVD��7~�VLHPSUH�HVWiV�FRQPLJR��£4Xp�DOHJUtD�SRGHU�VHQWLU�OD�
YR]�GH�-HV~V�HQ�OR�PiV�KRQGR�GHO�DOPD�TXH�WH�GLFH��7~�VLHPSUH�HVWiV�
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FRQPLJR��TXH�HV�FRPR�GHFLUWH��£<R�WH�DPR��QR�WHQJDV�PLHGR��VRODPHQWH�
FRQItD�HQ�Pt��$Vt�OH�GLMR�-HV~V�D�-DLUR��0F��������\�QRV�OR�VLJXH�GLFLHQGR�
FDGD�GtD� D�QRVRWURV� WDPELpQ�� £4Xp�DOHJUtD� HVWDU� DGRUDQGR� \� DFRPSD�
xDQGR�D�-HV~V�HQ�XQLyQ�FRQ�WRGRV�ORV�iQJHOHV�DGRUDGRUHV�GH�ORV�VDJUD�
ULRV�� 

&XHQWD�HO�3DGUH�/ORUHQWH�TXH��HQ�XQD�RSRUWXQLGDG��VH�IXH�D�XQD�LVOD�
DSDUWDGD��HQ�$ODVND��SDUD�KDFHU�XQD�VHPDQD�GH�HMHUFLFLRV�HVSLULWXDOHV�
pO�VROR��HQWUH�HO�FLHOR�\�HO�KLHOR��<�GLFH��&HOHEUDED�OD�PLVD�PX\�GHVSDFLR��
URGHDGR�GH�YDULDV�OHJLRQHV�GH�iQJHOHV��TXH�PH�HQYLGLDEDQ�D�Pt�\�\R�OHV�
HQYLGLDED�D�HOORV��0H�HQYLGLDEDQ��SRUTXH�HOORV�QR�SRGtDQ�FRQVDJUDU�QL�
VXIULU�SRU�&ULVWR�\�\R�ORV�HQYLGLDED��SRUTXH�HOORV�HUDQ�iQJHOHV�\�\R�XQD�
PLVHULD��3HUR�DTXHOOD�FKR]D�HUD�XQ�SHGD]R�GH�FLHOR�UHDO�\�YHUGDGHUR«�
<R�HVWDED�DOOt�PX\�VROR��7HQtD�XQ�ULIOH�SDUD�GHIHQGHUPH�GH�ORV�RVRV��QR�
GH�ORV�GHPRQLRV��3DUD�pVWRV�PH�SURYHt�GH�DJXD�EHQGLWD�\�SURFXUp�FROR�
FDU�HO� FUXFLILMR�HQ�HO� OXJDU�PiV�SURPLQHQWH�GH� OD� FKR]D��$OOt� HVWDED�\R�
HQWUH�HO�FLHOR�\�OD�WLHUUD��H[SXHVWR�D�HQFRQWURQD]RV�FRQ�6DWDQiV�\�D�]DU�
SD]RV�GH�RVRV�QHJURV��TXH�JXVWDQ�GH�PHURGHDU�SRU�OD�QRFKH�\�SDVHDU�
VH�SRU�ODV�RULOODV�GH�ORV�UtRV�D�FD]D�GH�SHVFDGRV�LQFDXWRV�TXH�GHYRUDQ�
FUXGRV��&RPR� OR�TXH�\R�SUHWHQGtD�HUD�PHGLWDU��SHGt�D� OD�5HLQD�GH� ORV�
iQJHOHV�TXH�HQFDUJDVH�D�XQR�GH�HVSDQWDUPH�ORV�RVRV�\�OXHJR�URJXp�D�
VDQ�0LJXHO�DUFiQJHO�TXH�VH�ODV�KXELHVH�pO�FRQ�/XFLIHU��<�GLFKR�\�KHFKR��
(Q�ORV�RFKR�GtDV�\�WUHV�KRUDV�TXH�YLYt�VROR�HQ�OD�LVOD��QR�VyOR�QR�YL�QLQ�
J~Q�RVR��SHUR�QL� VLTXLHUD� ORV�Rt�DSODVWDU�SDORV�HQ� OD�HVSHVXUD��TXH�VH�
H[WHQGtD�GHWUiV�GH�OD�FKR]D��(Q�FXDQWR�D�ORV�GHPRQLRV��SHUPDQHFLHURQ�
WDQ� TXLHWHFLWRV� \� WDQ� LQYLVLEOHV� FRPR� OR� KDEtDQ�HVWDGR�KDVWD� HQWRQFHV�
FRQPLJR�� 

7DPELpQ�QRV�FXHQWD�HQ�VX� OLEUR�FyPR��HQ�VXV�UDWRV�GH�VROHGDG��HQ�
WUHWHQtD�D�-HV~V��WRFDQGR�HO�DFRUGHyQ�R�WRFDQGR�HO�DUPRQLR�R�OH\pQGROH�
ODV�FDUWDV�TXH�UHFLEtD��<��FXDQGR�DO�ILQDO�GHO�GtD��KDFtD�VX�~OWLPD�YLVLWD�D�
-HV~V��VHQWtD�TXH�OH�GDED�OD�EHQGLFLyQ�\�pO�EHQGHFtD�WDPELpQ�DO�SXHEOR�
HQ�TXH�VH�HQFRQWUDED�SDUD�TXH�'LRV�OR�SURWHJLHUD�FRQ�VXV�iQJHOHV��3RU�
HVR��SXGR�GHFLU�FRQ�FRQYLFFLyQ��6LQ�HO�VDJUDULR��OD�YLGD�QR�PHUHFHUtD�YL�
YLUVH�� &RQ� HO� VDJUDULR� WRGR� VH� WRUQD� OX]�� SD]�� HVSHUDQ]D� \� JR]R� LQ�
WHUQR����&LHUWDPHQWH��ORV�TXH�KHPRV�H[SHULPHQWDGR�HO�DPRU�GH�-HV~V��
TXH�QRV�WUDQVPLWH�D�WUDYpV�GH�VX�SUHVHQFLD�UHDO�HQ�OD�(XFDULVWtD��QR�SR�
GHPRV�YLYLU�VLQ�eO��3HUVRQDOPHQWH��KH�SDVDGR�KRUDV�GHOLFLRVDV�DQWH�-H�
V~V�(XFDULVWtD�\�QR�SXHGR�LPDJLQDU�XQD�YLGD�HQ�RWUD�UHOLJLyQ�VLQ�VX�SUH�
VHQFLD�HXFDUtVWLFD�FHUFDQD�� £9LYD�-HV~V�(XFDULVWtD��*UDFLDV�6HxRU��SRU�
HO�UHJDOR�LQPHUHFLGR�GH�VHU�FDWyOLFR�\�VHU�PL�DPLJR��HO�DPLJR�TXH�VLHP�
SUH�PH�HVSHUD�HQ�OD�(XFDULVWtD��*UDFLDV�� 
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3$'5(�3,(752�$/$*,$1,� 
(UD�FDSHOOiQ�GHO�HMpUFLWR�LWDOLDQR�GXUDQWH�OD�VHJXQGD�JXHUUD�PXQGLDO�\�

IXH�KHFKR�SULVLRQHUR�HO����GH�GLFLHPEUH�GH������HQ�5XVLD��'XUDQWH�ORV�
���DxRV�TXH� VLJXLHURQ�� HVWXYR�HQ� GLVWLQWDV� FiUFHOHV�� VRPHWLGR� D� WRUWX�
UDQWHV� LQWHUURJDWRULRV�SDUD��DO� ILQ��VHU�FRQGHQDGR�SRU�SHUWHQHFHU�D�XQD�
RUJDQL]DFLyQ�FRQWUDUUHYROXFLRQDULD�� OD�&RPSDxtD�GH�-HV~V��\�SRU� WHQHU�
UHODFLRQHV� FRQ� XQD� SRWHQFLD� H[WUDQMHUD�� HO� 9DWLFDQR�� 'XUDQWH� QXHYH�
DxRV�� WXYR� OD�JUDFLD�GLYLQD�GH� WHQHU�FRQVLJR��HQ�XQD�EROVLWD�FROJDGD�DO�
FXHOOR��D�-HV~V�(XFDULVWtD��<��D�SHVDU�GH�ORV�FRQWLQXRV�\�VHYHURV�UHJLV�
WURV��QXQFD�SXGLHURQ�TXLWiUVHOR��eO�PLVPR�GLFH��'XUDQWH�QXHYH�DxRV��HQ�
ORV� WUDVODGRV�SRU� ODV�GLVWLQWDV�FiUFHOHV�\�HQ�HO�DLVODPLHQWR�GH� OD�FHOGD��
WXYH�VLHPSUH�FRQPLJR�OD�LQVHSDUDEOH�FRPSDxtD�GH�PL�6HxRU�VDFUDPHQ�
WDGR��(VWR�PH�FRPXQLFy�XQD�LQDJRWDEOH�HQHUJtD�ItVLFD�\�PRUDO��\�IXH�OD�
IXHQWH�TXH�DOLPHQWy�PL�YLGD�HVSLULWXDO�\�PL�PD\RU�IHOLFLGDG��<�QR�SRGtD�
VHU� GH� RWUR�PRGR�� SRUTXH� OOHYDED� FRQPLJR�HO� SDQ�DQJpOLFR� \� HO� IXHJR�
FHOHVWLDO��£7RGR�OR�SRVHtD��SRVH\HQGR�D�-HV~V�VDFUDPHQWDGR�� 

7HQJR�TXH�GHFLU�TXH��DO�SULQFLSLR��ILJXUiQGRPH�TXH�YROYHUtD�SURQWR�D�
OD�SDWULD��FRQVXPt�PXFKDV�GH�ODV�FLHQWR�YHLQWH�SDUWtFXODV�FRQVDJUDGDV��
SHUR�OXHJR��YLHQGR�TXH�DTXHOOR�LED�SDUD�ODUJR��FRPXOJXp�VyOR�ORV�GRPLQ�
JRV�\�HQ�ODV�ILHVWDV�SULQFLSDOHV�\��SRU�ILQ��GHVSXpV�GH�OD�FRQGHQD��GLYLGt�
HO� UHVWR�GH�PDQHUD�TXH��FRPXOJDQGR�FDGD�SULPHU�YLHUQHV�GH�PHV��PH�
DOFDQ]DUDQ�KDVWD�HO�SULPHU�YLHUQHV�GH�IHEUHUR�GH������� 

7XYH�OD�IRUWXQD�GH�YLYLU��VXIULU��GH�FRPHU�\�WUDEDMDU��GH�GRUPLU�\�UH]DU��
VLHPSUH�HQ�FRPSDxtD�GH�-HV~V�VDFUDPHQWDGR��GH�GtD�\�GH�QRFKH��LQLQ�
WHUUXPSLGDPHQWH��£&DGD�PRPHQWR�\�HQ�FXDOTXLHU�OXJDU�SRGtD�GLULJLU�PLV�
DUGLHQWHV�SDODEUDV�GH�DPRU�\�GH�FRPXQLyQ�HVSLULWXDO�D�-HV~V�SUHVHQWH��
&DGD�QRFKH�SRGtD�FDQWDU�HO�³7DQWXP�HUJR´�\�UHFLELU�OD�EHQGLFLyQ�GH�-H�
V~V�VDFUDPHQWDGR��UHVFDWDGR�FRQ�ULHVJR�GH�OD�YLGD�D�ORV�LQWHQWRV�VDFUt�
OHJRV�GH�ORV�EROFKHYLTXHV��� 

$�SHVDU�GH�ODV�FRQWLQXDV�GROHQFLDV��GHO�KDPEUH�WHUULEOH��GHO�IUtR�H[WUH�
PR�HQ�LQYLHUQR��QDGD�ORJUDED�GLVPLQXLU�OD�tQWLPD�DOHJUtD�TXH�H[SHULPHQ�
WDED�� DO� SHQVDU� TXH� HVWDED�HQ� FRPSDxtD� GH� -HV~V� VDFUDPHQWDGR�� 6X�
SUHVHQFLD�SURWHFWRUD�PH�GLR�IXHU]DV�SDUD�UHVLVWLU� ODV�PiV�JURVHUDV�KX�
PLOODFLRQHV��TXH�PH�KLFLHURQ�FRPR�DO�VHU�PiV�DE\HFWR�GH� OD�WLHUUD��\�D�
ODV� DQJXVWLDV� SDGHFLGDV�� FXDQGR� FRQ� VDWiQLFDV� PHQWLUDV� PH� KLFLHURQ�
FUHHU�TXH�KDEtD�VLGR�H[SXOVDGR�GH�PL�TXHULGtVLPD�&RPSDxtD�GH�-HV~V�� 

$�SHVDU�GH�ORV�VLHWH�DxRV�GH�DLVODPLHQWR�DEVROXWR�HQ�XQD�FHOGD��HQ�OD�
WUHPHQGD�VLWXDFLyQ�GH�VHSXOWDGR�YLYR�� VLQ�SRGHU�KDEODU�QXQFD�FRQ�QD�
GLH��VLQ�YHU�D�QDGLH�PiV�TXH�D� ORV�FDUFHOHURV�����-HV~V�WUDQVIRUPy�HVWH�



/$�(8&$5,67,$�(/�7(6252�0È6�*5$1'(�������  �  �� 

SHUtRGR�HQ�HO�PiV�KHUPRVR�GH�PL�YLGD��KDVWD�HO�SXQWR�GH�QR�VyOR�SRGHU�
OODPDU�D�DTXHOOD�FHOGLWD�PL�SDUDtVR�WHUUHVWUH��VLQR�GH�JR]DU�UHDOPHQWH�ODV�
GHOLFLDV�GH�XQD�DQWHVDOD�GHO�SDUDtVR�FHOHVWLDO�� 

'LRV�PH�KL]R�FDVL�VHQVLEOH�OD�FRPSDxtD�GH�PL�TXHULGR�-HV~V��0H�SX�
VH�D�WUDWDU�FRQ�eO�FRQ�XQD�LQJHQXLGDG�\�XQD�LQWHQVLGDG�UHDOPHQWH�LQIDQ�
WLOHV��/H�KDEODED�HQ�YR]�DOWD�FRPR�D�XQ�FRPSDxHUR�GH�FHOGD��/H�PDQL�
IHVWDED�ODV�DSUHQVLRQHV�GH�PL�HVStULWX�VREUH�HO�SRUYHQLU�\�FRPSDUWtD�FRQ�
eO�PLV�DOHJUtDV�FRWLGLDQDV��(O�SHQVDU�HQ�OD�ODUJXtVLPD�\�GHVRODGRUD�VROH�
GDG�TXH�PH�HVSHUDED�VLQ�FRUUHVSRQGHQFLD�HVFULWD��VLQ�QRWLFLDV��OHMRV�GH�
RSULPLUPH�HO�HVStULWX��WUDQVIRUPy�PL�FHOGD�HQ�XQD�DQKHODGD�DYHQWXUD�GH�
SDUDtVR� DO� SXQWR� GH� TXH�DKRUD� QR� VyOR� VLHQWR� XQ� JUDWR� UHFXHUGR�� VLQR�
XQD�SURIXQGD�QRVWDOJLD����� 

'HVGH�ORV�SULPHURV�GtDV�GH�FDXWLYHULR��OD�QRVWDOJLD�SRU�OD�VDQWD�PLVD�
PH�DWRUPHQWDED�PiV�GH� OR�TXH�SRGtD� LPDJLQDU��3HUR� WDPELpQ�HQ�HVWR�
YLQR� D� PL� HQFXHQWUR� -HV~V�� LQVSLUiQGRPH� XQD� GHYRFLyQ� ³VXL� JHQHULV´��
5HFRUWDQGR�OR�PHMRU�TXH�SXGH�XQD�JUDQ�KRVWLD�GH�SDSHO��FDGD�PDxDQD��
GHVSXpV�GH�OD�PHGLWDFLyQ��FHOHEUDED�GRV�PLVDV��GHFtD�WRGDV�ODV�RUDFLR�
QHV�GH� OD�PLVD�FRQ� WRGDV� ODV�FHUHPRQLDV�FRPR�VL� UHDOPHQWH�HVWXYLHUD�
HQ� HO� DOWDU��'HER� UHFRQRFHU� TXH�DTXHOODV�PLVDV� ³VHFDV´� ODV� FHOHEUDED�
FRQ� GHYRFLyQ� \� FRQVXHOR� FRPR� UDUDPHQWH�� FXDQGR� WHQtD� OD� VXHUWH� GH�
FHOHEUDU�ODV�YHUGDGHUDV�PLVDV�����$�SDUWLU�GHO���GH�PDU]R�GH������SXGH�
FHOHEUDU�GLDULDPHQWH� OD�PLVD��'HVGH�DTXHO�GtD��KDVWD�HO�JUDQ�GHVHR�GH�
OLEHUWDG�VH�PH�YROYLy�PHQRV�DFXFLDQWH�\�PHQRV�DWRUPHQWDGRU��SRUTXH��
HQ�HO�IRQGR��KDEtD�GHVHDGR�H� LQYRFDGR�OD� OLEHUWDG�\�VXVSLUDGR�SRU�HOOD��
SULQFLSDOPHQWH��SRU�HVWDU�SULYDGR�GH�FHOHEUDU�OD�PLVD�� 

3DUD�HO�SDGUH�$ODJLDQL�� OD�SUHVHQFLD�SHUPDQHQWH�GH�-HV~V�D�VX�ODGR�
HQ�DTXHOORV�QXHYH�GLItFLOHV�DxRV�GH�WRUWXUDV��IXH�OD�TXH�OH�GLR�VHQWLGR�D�
VX�YLGD��-HV~V� OH�D\XGDED�D�VRSRUWDU� WRGDV�VXV�GLILFXOWDGHV��<�GXUDQWH�
ORV�FLQFR�DxRV�TXH�SDVy�HQ�FHOGDV�FRPXQHV��DSURYHFKDED�ODV�PtQLPDV�
RSRUWXQLGDGHV�SDUD�KDEODU�D�DTXHOORV�FRPSDxHURV�GH�LQIRUWXQLR��TXH�HV�
WDEDQ�KDPEULHQWRV�GH�'LRV��DXQTXH�IXHUDQ�LJQRUDQWHV��&RQIHVDED�D�ORV�
TXH�SRGtD��UHFLEtD�HQ�OD�,JOHVLD�D� ORV�TXH�VH�FRQYHUWtDQ�\��HQ�WRGR�PR�
PHQWR��GHPRVWUDED�VHU�XQ�VDFHUGRWH�GH�FXHUSR�HQWHUR��&XDQGR�HO�~OWL�
PR�DxR�GH�SULVLyQ��HPSH]y�D�UHFLELU�GLQHUR�\�SDTXHWHV�GH�,WDOLD��VH�VHQ�
WtD�IHOL]�GH�SRGHU�FRPSDUWLU�DOJR�GH�DTXHOORV�WHVRURV�FRQ�VXV�KDPEULHQ�
WRV�FRPSDxHURV��3HUR�QXQFD�SXGR�LPDJLQDU�TXH�OH�IXHUD�D�FRVWDU�WDQWR�
HO�GHMDU�D�VX�DPLJR�-HV~V�VDFUDPHQWDGR�DO� UHJUHVR�D� OD� OLEHUWDG��HO����
GH�IHEUHUR�GH�������HQ�OD�UHVLGHQFLD�GH�ORV�MHVXLWDV�GH�9LHQD��'LFH�pO�� 

0H�WHPEODEDQ�ODV�PDQRV��FXDQGR�DEUt�HO�VDJUDULR��&RJt�HO�FRSyQ��OR�
GHVWDSp��'HVSXpV�GH�GHVSOHJDU�HO� SDxR�GH�PL�EROVD� EHQGLWD�� FRJt� ODV�
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SHTXHxDV�SDUWtFXODV�FRQVDJUDGDV�SRU�Pt�HQ�GLFLHPEUH�GH�������TXH�VH�
FRQVHUYDEDQ� LQWDFWDV�� \� ODV� GHSRVLWp� HQ�HO� FRSyQ��0LHQWUDV� FHUUDED�HO�
VDJUDULR�\�PH�DOHMDED�GHO�DOWDU�FRQ�OD�FDEH]D�DJDFKDGD�\�FRQ�HO�FRUD]yQ�
DIOLJLGR��\R�FUHtD�TXH�PL�SDUDtVR�WHUUHVWUH�� OD�SHUHQQH�\�FRQWLQXD�LQWLPL�
GDG� FRQ�HO� GLYLQR� DPLJR��PL� SHTXHxD� FRPSDxtD� GH� -HV~V�� WRGR�KDEtD�
WHUPLQDGR�SDUD�Pt��DO�IDOWDUPH�OD�LQLQWHUUXPSLGD�FRH[LVWHQFLD�FRQ�PL�6H�
xRU� VDFUDPHQWDGR����� 3HUR� VX� YLGD� GHEtD� WRPDU� RWURV� UXPERV� HQ� ORV�
SODQHV� GH�'LRV��'HEtD� GDU� WHVWLPRQLR� DQWH� HO�PXQGR� GH� OR� TXH�HUD� HO�
PXQGR�FUXHO�GHO�FRPXQLVPR��3RU�HVR��HO�SDGUH�3LHWUR�$ODJLDQL�HVFULELy�
HO�OLEUR�GH�VXV�0HPRULDV��WLWXODGR�/XELDQND��QRPEUH�GH�OD�IDPRVD�FiUFHO�
GH�0RVF~��GRQGH�HVWXYR�PXFKR�WLHPSR�SULVLRQHUR��\�KD�LGR�SRU�HO�PXQ�
GR��KDEODQGR�GH�VXV�H[SHULHQFLDV�\�GH�VX�JUDQ�DPRU�D�-HV~V�(XFDULVWtD��
HO�WHVRUR�PiV�JUDQGH�GHO�PXQGR��HO�DPLJR�TXH�VLHPSUH�OR�DFRPSDxDED�
SDUD�GDUOH�IXHU]DV�\�DOHJUtDV��eO�SRGtD� WHVWLPRQLDU�SRU�H[SHULHQFLD�TXH�
-HV~V�HVWi�YLYR�\�TXH�UHDOPHQWH�HVWi�SUHVHQWH�HQ� OD�(XFDULVWtD��GRQGH�
TXLVR�HVWDU� MXQWR�D�eO� GXUDQWH�QXHYH� ODUJRV�DxRV��'XUDQWH�HVRV�DxRV��
ODV�KRVWLDV�FRQVDJUDGDV�SHUPDQHFLHURQ�PLODJURVDPHQWH�LQWDFWDV��FRPR�
VL�-HV~V�OH�KXELHUD�TXHULGR�GHFLU��<R�\�W~�VLHPSUH�XQLGRV�KDVWD�OD�PXHU�
WH��1L�-HV~V�VH�TXLVR�VHSDUDU�GH�pO�QL�pO�GH�-HV~V��6LQ�-HV~V�(XFDULVWtD��
FRPR�pO�PLVPR�GLFH��VH�KDEUtD�YXHOWR�ORFR��FRQ�-HV~V�WRGR�HUD�GLVWLQWR�\�
SXGR�YLYLU�WUDQTXLOR�\�KDVWD�IHOL]�HQ�DTXHOODV�GLItFLOHV�FRQGLFLRQHV�GH�YL�
GD��£*ORULD�D�-HV~V�(XFDULVWtD�SRU�ORV�VLJORV�GH�ORV�VLJORV��$PpQ�� 

 
/$�(8&$5,67Ë$�<�/26�&219(57,'26� 
7RGRV�ORV�FRQYHUWLGRV�D�OD�IH�FDWyOLFD�KDQ�GHVFXELHUWR�HQ�OD�SUHVHQFLD�

UHDO�GH�-HV~V�HQ�OD�(XFDULVWtD�HO�PD\RU�WHVRUR�GH�QXHVWUD�IH��<��SRU�HVR��
QR�SRGtDQ�GHMDU�GH� LU�D�PLVD� WRGRV� ORV�GtDV�TXH�SRGtDQ��/D�(XFDULVWtD�
HUD�SDUD�HOORV�HO�PHMRU�DOLPHQWR�HVSLULWXDO�\�HO�PD\RU�WHVRUR�TXH�KDEtDQ�
HQFRQWUDGR��GHO�FXDO�QR�SRGtDQ�SUHVFLQGLU��9HDPRV�DOJXQRV�FDVRV�� 

(Q�HO�DxR�VDQWR�GH������� 
-($1�)5('(5,&�%5816:,&.�� 
KLMR�GHO�GXTXH�-RUJH�GH�%UXQVZLFN�\�XQR�GH�ORV�MyYHQHV�PiV�QRWDEOHV�

GH�OD�QREOH]D�DOHPDQD��VH�DFHUFy�D�OD�FLXGDG�GH�$VtV��EXVFDQGR�OD�YHU�
GDG��SXHV�VH�KDEtD�SDVDGR�DO� ODGR�SURWHVWDQWH�DO�WHUPLQDU�OD�JXHUUD�GH�
ORV����DxRV�HQWUH�FDWyOLFRV�\�SURWHVWDQWHV��(O�FDUGHQDO�7DSDFFLROL�OH�HV�
FULELy�DO�VDQWR�-RVp�GH�&XSHUWLQR��8Q�SUtQFLSH�SURWHVWDQWH�TXLHUH�UHWRU�
QDU�D�OD�IH��/H�UXHJR�GH�SHUVXDGLUOR�\�UHFLELUOR�FRQ�FDULGDG��-HDQ�)UHGH�
ULF�KDEtD�RtGR�KDEODU�GH�OD�VDQWLGDG�GHO�IUDLOH�-RVp�GH�&XSHUWLQR�\�TXHUtD�
FRQYHQFHUVH� GH� TXH� OD� ,JOHVLD� FDWyOLFD� HUD� OD� YHUGDGHUD�� (QWRQFHV�� DO�
OOHJDU� D�$VtV�� DVLVWLy� D� XQD�PLVD� FHOHEUDGD� SRU� HO� VDQWR��'HVSXpV� GHO�
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UH]R�GHO�3DGUHQXHVWUR��HO�VDQWR�VH�TXHGy�HQ�p[WDVLV�\�VH�DO]y�HQ�HO�DLUH��
'HVSXpV�GH�OD�PLVD��HO�VDQWR�UHOLJLRVR�SXGR�FRQYHUVDU�GXUDQWH�GRV�KR�
UDV�FRQ�HO�GXTXH�\�pVWH� UHJUHVy�D� OD� ,JOHVLD��(O�KDEHU�YLVWR�FHOHEUDU� OD�
PLVD� FRQ� WDQWD� GHYRFLyQ� \� FRQ� p[WDVLV�� OH� FRQYHQFLy� GH� OD� YHUGDG� GH�
QXHVWUD�IH�\�GH�OD�SUHVHQFLD�UHDO�GH�-HV~V�HQ�OD�(XFDULVWtD��D�TXLHQ�WDQWR�
DPy�WRGD�VX�YLGD�� 

 
%($72�&+$5/(6�'(�)28&$8/'������-������� 
FXDQGR�VH�FRQYLUWLy��VH�KL]R�VDFHUGRWH�\�GHFtD��£4Xp�GHOLFLD�WDQ�JUDQ�

GH��6HxRU��SRGHU�SDVDU�TXLQFH�KRUDV�VLQ�QDGD�PiV�TXH�KDFHU�TXH�PLUDU�
WH�\�GHFLUWH��7H�DPR���&XDQGR�OR�PDWDURQ��HVWDED�DGRUDQGR�D�-HV~V�(X�
FDULVWtD�HQ�VX�SHTXHxD�FDSLOOD�GH�7DPDQUDVVHW�� 

 
0$18(/�*$5&Ë$�025(17(������-������� 
HO� JUDQ� ILOyVRIR� HVSDxRO�� FXDQGR� VH� FRQYLUWLy�� VH� KL]R� VDFHUGRWH� \��

VLHQGR�SURIHVRU�GH�OD�8QLYHUVLGDG�$XWyQRPD�GH�0DGULG��ORV�ILQHV�GH�VH�
PDQD�VH�LED�DO�0RQDVWHULR�GH�(O�3R\R�SDUD�SRGHU�SDVDU�DOJXQDV�KRUDV�
HQ�VRVLHJR�GHODQWH�GHO�6DQWtVLPR�6DFUDPHQWR��HO�DPRU�GH�VX�YLGD�� 

 
(V�PX\�FRQRFLGR�HO�FDVR�GH� 
$1'5e�)5266$5'������-������� 
TXH�VH�FRQYLUWLy�DO�HQWUDU�D�XQD�FDSLOOD�GHO�EDUULR�ODWLQR�GH�3DUtV��GRQ�

GH�HVWDED�H[SXHVWR�HO�6DQWtVLPR�6DFUDPHQWR��eO� UHFLELy�VLQ�HVSHUDUOR��
SXHV�HUD�FRPSOHWDPHQWH�DWHR��XQD�ROHDGD�GH�DPRU�\�GH� OX]�TXH�YHQtD�
GHVGH� OD� FXVWRGLD�� GRQGH� HVWDED� -HV~V� VDFUDPHQWDGR�� OR� TXH� OH� KL]R�
FRQYHUWLUVH�LQVWDQWiQHDPHQWH��<�GLFH��'LRV�HVWDED�DOOt��UHYHODGR�\�RFXOWR�
SRU�HVD�HPEDMDGD�GH� OX]�TXH��VLQ�GLVFXUVRV�QL� ILJXUDV��KDFtD�FRPSUHQ�
GHUOR�WRGR��DPDUOR�WRGR«�(O�PLODJUR�GXUy�XQ�PHV��&DGD�PDxDQD�YROYtD�
D�HQFRQWUDU�FRQ�p[WDVLV�HVD�OX]�TXH�KDFtD�SDOLGHFHU�DO�GtD��HVD�GXO]XUD�
TXH�QXQFD�KDEUtD�GH�ROYLGDU�\�TXH�HV�WRGD�PL�FLHQFLD�WHROyJLFD�����<��D�
SDUWLU�GH�HVH�LQVWDQWH�GH�VX�FRQYHUVLyQ��LED�D�PLVD�WRGRV�ORV�GtDV��D�SH�
VDU�GH�HVWDU�HQURODGR�HQ�OD�0DULQD�GH�JXHUUD�IUDQFHVD��6H�VHQWtD�DWUDtGR�
FRPR�XQD�LPiQ�KDFLD�HO�VDJUDULR�GH�ODV�LJOHVLDV�FDWyOLFDV��GRQGH�VLHP�
SUH�OR�HVSHUDED�-HV~V��3RU�HVR�GLFH�� 

£'LRV�PtR��(QWUR�HQ�WXV�LJOHVLDV�GHVLHUWDV��YHR�D�OR�OHMRV�YDFLODU�HQ�OD�
SHQXPEUD� OD� ODPSDULOOD� URMD� GH� WXV� VDJUDULRV� \� UHFXHUGR� PL� DOHJUtD��
£&yPR�SRGUtD�KDEHUOD�ROYLGDGR��¢&yPR�HFKDU�HQ�ROYLGR�HO�GtD�HQ�TXH�VH�
KD�GHVFXELHUWR�HO�DPRU�GHVFRQRFLGR�SRU�HO�TXH�VH�DPD�\�VH�UHVSLUD"«�
+D\�RWUR�PXQGR��<�QR�KDEOR�GH�pO�SRU�KLSyWHVLV��SRU�UD]RQDPLHQWR�R�GH�
LGHDV��+DEOR�SRU�H[SHULHQFLD�� 
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+(50$11�&2+(1������-������ 
IXH�XQ�MXGtR��FRQYHUWLGR�SRU�OD�(XFDULVWtD��(VWDED�HQ�OD�FLXGDG�DOHPD�

QD�GH�(PV�SDUD�GDU�XQ�FRQFLHUWR��SXHV�HUD�XQ�LOXVWUH�SLDQLVWD��FXDQGR�HO�
GRPLQJR���GH�DJRVWR�GH�������IXH�D�PLVD��$OOt��SRFR�D�SRFR�� ORV�FiQWL�
FRV��ODV�RUDFLRQHV��OD�SUHVHQFLD�LQYLVLEOH��SHUR�VHQWLGD�SRU�Pt��GH�XQ�SR�
GHU�VREUHKXPDQR�HPSH]DURQ�D�DJLWDUPH��D� WXUEDUPH��D�KDFHUPH� WHP�
EODU��(Q�XQD�SDODEUD��OD�JUDFLD�GLYLQD�VH�FRPSODFtD�HQ�GHUUDPDUVH�VREUH�
Pt�FRQ�WRGD�VX�IXHU]D��(Q�HO�DFWR�GH�OD�HOHYDFLyQ��D�WUDYpV�GH�PLV�SiUSD�
GRV�� VHQWt� GH�SURQWR� EURWDU� XQ� GLOXYLR� GH� OiJULPDV�TXH�QR� FHVDEDQ�GH�
FRUUHU���� £2K�PRPHQWR�SRU�VLHPSUH� MDPiV�PHPRUDEOH�SDUD� OD�VDOXG�GH�
PL�DOPD��7H�WHQJR�SUHVHQWH�HQ�PL�PHQWH�FRQ�WRGDV�ODV�VHQVDFLRQHV�FH�
OHVWLDOHV�TXH�PH�WUDMLVWH�GH�OR�DOWR����,QYRFR�FRQ�DUGRU�DO�'LRV�WRGRSRGH�
URVR�\�PLVHULFRUGLRVtVLPR�D� ILQ�GH�TXH�HO�GXOFH� UHFXHUGR�GH� WX�EHOOH]D�
TXHGH�HWHUQDPHQWH�JUDEDGR�HQ�PL� FRUD]yQ�FRQ� ORV�HVWLJPDV� LPERUUD�
EOHV�GH�XQD� IH�D� WRGD�SUXHED�\�GH�XQ�DJUDGHFLPLHQWR�D� OD�PHGLGD�GHO�
LQPHQVR�IDYRU�GH�TXH�VH�KD�GLJQDGR�FROPDUPH����$O�VDOLU�GH�OD�LJOHVLD�GH�
(PV��HUD�\D�FULVWLDQR��6t��WDQ�FULVWLDQR�FRPR�HV�SRVLEOH�VHUOR��FXDQGR�QR�
VH�KD�UHFLELGR�D~Q�HO�VDQWR�EDXWLVPR��6H�EDXWL]y�HO����GH�DJRVWR�GH�HVH�
PLVPR�DxR�\�VH�GHGLFy�D�FRQYHUWLU�D�RWURV�MXGtRV�D�OD�IH�FDWyOLFD��FRQVL�
JXLHQGR�YDULDV�FRQYHUVLRQHV��$O�SRFR�WLHPSR��TXLVR�HQWUHJDU�VX�YLGD�HQ�
WHUD�DO� VHUYLFLR�GH�'LRV� \�HQWUy�DO�6HPLQDULR�GH� ORV�3DGUHV�FDUPHOLWDV�
GHVFDO]RV��GRQGH�UHFLELy�HO�QRPEUH�GH�$JXVWtQ�0DUtD�GHO�6DQWtVLPR�6D�
FUDPHQWR��)XQGy� OD�DGRUDFLyQ�QRFWXUQD�HQ�������(UD� WDQWR� VX�DPRU�D�
-HV~V-KRVWLD�� FRPR�eO� OH� OODPDED�D�-HV~V��TXH�KL]R�YRWR�GH�KDEODU�HQ�
WRGRV�VXV�VHUPRQHV�GH�OD�(XFDULVWtD�� 

(O�GtD�GH�VX�SULPHUD�PLVD��GLFH��£0H�VHQWt�WDQ�IHOL]�GH�WRFDU�D�-HV~V�\�
WHQHUOR�HQWUH�PLV�PDQRV��(VH�GtD� UHFLEt� XQD� LPSUHVLyQ� WDQ� IXHUWH�TXH��
GHVGH�HQWRQFHV��VLHPSUH�KH�HVWDGR�HQIHUPR��GH�DPRU���£$PR�D�-HV~V��
DPR� D� OD�(XFDULVWtD�� £2tGOR� HFRV�� UHSHWLGOR� D� FRUR��PRQWDxDV� \� YDOOHV��
'HFLGOR� RWUD� YH]� FRQPLJR�� £$PR� D� OD� (XFDULVWtD�� -HV~V� KR\� HV� -HV~V�
FRQPLJR��-HV~V�(XFDULVWtD��$O�PLVWHULR�GH�OD�(XFDULVWtD�GHER�OD�IHOLFLGDG�
GH�KDEHU�VLGR�FRQYHUWLGR�D�OD�YHUGDGHUD�IH�\�GH�KDEHU�SRGLGR�FRQGXFLU�D�
RWURV��2K�-HV~V��RK�(XFDULVWtD��TXH�HQ�HO�GHVLHUWR�GH�HVWD�YLGD�PH�UHYH�
ODVWH�OD�OX]��OD�EHOOH]D�\�JUDQGH]D�TXH�SRVHHV��&DPELDVWH�HWHUQDPHQWH�
PL� VHU�� VXSLVWH� YHQFHU� HQ� XQ� LQVWDQWH� D� WRGRV�PLV�HQHPLJRV«�/XHJR��
DWUD\pQGRPH� FRQ� LUUHVLVWLEOH� HQFDQWR�� KDV� GHVSHUWDGR�� HQ�PL� DOPD� XQ�
KDPEUH�GHYRUDGRUD�SRU�HO�SDQ�GH�YLGD�\�HQ�PL�FRUD]yQ�KDV�HQFHQGLGR�
XQD� VHG�DEUDVDGRUD� SRU� WX� VDQJUH� GLYLQD�����eO�PLVPR�QRV� KDEOD� GHO�
HIHFWR�PDUDYLOORVR�GH�OD�(XFDULVWtD�VREUH�ORV�FRQGHQDGRV�D�PXHUWH��(V�
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WDQGR�HQ�/RQGUHV�HQ�������DVLVWLy�D�FXDWUR�PDULQHURV�FDWyOLFRV��FRQGH�
QDGRV� D�PXHUWH� SRU� DVHVLQDWR� \� DFWRV� GH� SLUDWHUtD�� 'LFH�� 'XUDQWH� ORV�
TXLQFH� GtDV�� TXH� LEDQ� GH� OD� VHQWHQFLD� D� OD� HMHFXFLyQ�� OD� IH� FRQYLUWLy� D�
DTXHOORV�ORERV�HQ�FRUGHURV��TXH�VH�UHVLJQDEDQ�D�RIUHFHU�D�'LRV�HO�VDFUL�
ILFLR�GH�VX�YLGD�� 

(O�PLVPR�GtD�GH�OD�HMHFXFLyQ��DQWHV�GHO�DOED��WUHV�VDFHUGRWHV��DWUDYH�
VDEDQ�OD�LQFRQWDEOH�PXFKHGXPEUH��TXH�GXUDQWH�WRGD�OD�QRFKH�KDEtD�HV�
WDGR�HVSHUDQGR�HQ�ODV�FDOOHV�YHFLQDV�D�OD�FiUFHO�SDUD�GLVIUXWDU�GHO�PiV�
DWUR]� GH� ORV� HVSHFWiFXORV«�6H� HVWLPDED�HQ� ������� HO� Q~PHUR� GH� ORV�
FXULRVRV��+DOODPRV�D�ORV�GHVJUDFLDGRV�UHRV��KLQFDGRV�GH�URGLOODV�DQWH�HO�
FUXFLILMR��+DEtDQ�SDVDGR�OD�QRFKH�HQ�RUDFLyQ��&XDQGR�UHFLELHURQ�HO�VDQ�
WR�YLiWLFR��ORV�WHUURUHV�GH�OD�PXHUWH�\�ODV�KRUULEOHV�DQJXVWLDV�GHO�VXSOLFLR�
LJQRPLQLRVR��TXH�OHV�HVSHUDED��GHVDSDUHFLHURQ�DQWH�HO�HVSOHQGRU�GH�OD�
YLGD�GLYLQD��TXH�-HV~V�DFDEDED�GH�GDUOHV�HQ�HO�DEUD]R�GH�OD�(XFDULVWtD��
-DPiV��HQ�ORV�WUHFH�DxRV�TXH�OOHYR�GH�VDFHUGRWH��KH�H[SHULPHQWDGR�GH�
PRGR� WDQ�VRUSUHQGHQWH� OD�HILFDFLD�GHO�SRGHU�GH� OD�(XFDULVWtD�\�GHO�VD�
FHUGRFLR��'XUDQWH�HVWDV�GRV�ODUJDV�KRUDV�GH�DJRQtD��VXV�DOPDV�VH�DO]D�
EDQ�FRQVWDQWHPHQWH�SRU�ODV�UHJLRQHV�HQ�ODV�TXH�\D�QR�KD\�QL�OXWR�QL�Oi�
JULPDV�\��PLHQWUDV�ORV�JULWRV�VLQLHVWURV�GH�OD�PXFKHGXPEUH��LPSDFLHQWH�
GH�FHEDUVH�HQ�HO�HVSHFWiFXOR�GHO�VXSOLFLR�GH�ORV�MyYHQHV�UHRV��VH�GHMD�
EDQ�RtU�SRU�HQWUH�ORV�PXURV�GH�OD�SULVLyQ�\�PH�FDXVDEDQ�WHUURU��HOORV�QR�
QRV� KDEODEDQ�PiV� TXH� GH� OD� SD]� TXH� H[SHULPHQWDEDQ�� GH� OD� IHOLFLGDG�
TXH�KDEtDQ�WHQLGR�GH�VHU�SHUGRQDGRV�SRU�'LRV��GH�OD�EUHYHGDG�GH�OD�H[�
SLDFLyQ��\�GH�OD�HVSHUDQ]D�GH�YHU�SURQWR�D�'LRV�SDUD�VLHPSUH�� 

/RV�H[KRUWp�D�WHQHU�FRQILDQ]D�HQ� OD�6DQWtVLPD�9LUJHQ�0DUtD«�&DGD�
XQR� WHQtD� HO� URVDULR�� OD� FUX]� \� HO� HVFDSXODULR� FROJDGR� DO� FXHOOR«� /RV�
RWURV�GRV�VDFHUGRWHV�VH�KDOODEDQ�D�PL�ODGR�VREUH�HO�FDGDOVR�\�ORV�H[KRU�
WiEDPRV�D�TXH�KLFLHUDQ�DFWRV�GH�IH��HVSHUDQ]D�\�FDULGDG��/HV�GiEDPRV�
D�EHVDU�HO�FUXFLILMR�\� ORV�H[KRUWiEDPRV�D�TXH� LQYRFDVHQ�HQ�DOWD�YR]�HO�
QRPEUH�GH�-HV~V�\�GH�0DUtD«�(O�GLDULR�³7KH�7LPHV´��DO�GDU�FXHQWD�GH�OD�
HMHFXFLyQ��REVHUYy�TXH��FXDQGR�IXHURQ�LQVSHFFLRQDGRV�SRU� OD�WDUGH� ORV�
FDGiYHUHV�GH�ORV�DKRUFDGRV��VRUSUHQGLy�YHU�TXH�ODV�IDFFLRQHV��FRQWUD�HO�
HIHFWR�RUGLQDULR�GHO� VXSOLFLR�� QR� VH�KDEtDQ�DOWHUDGR�QDGD��6H�HQFRQWUy�
TXH�VX�ILVRQRPtD�VH�KDEtD�FRQVHUYDGR�WUDQTXLOD��FRPR�VL�UHSRVDUDQ�HQ�
DSDFLEOH� VXHxR� �DV� LQ� D� JHQWOH� VOHHS�«�/D�(XFDULVWtD� ORV� KDEtD� FRPR�
HPEDOVDPDGR��(O�GLYLQR�VDFUDPHQWR��DO�PLVPR� WLHPSR�TXH� OHV�FRQVHU�
YDED�ODV�DOPDV�SDUD�OD�YLGD�HWHUQD��OHV�KDEtD�SUHVHUYDGR�OD�FDUD��HVSHMR�
GHO�DOPD��GH�OD�GHVILJXUDFLyQ�� 

 
(8*(1,2�=2//,������-������� 
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HO�JUDQ� UDELQR� MHIH�GH� OD�VLQDJRJD�GH�5RPD��GHVSXpV�GH�FRQYHUWLGR�
GDED�FODVHV�GH�VDJUDGD�(VFULWXUD�HQ� OD�XQLYHUVLGDG�*UHJRULDQD�GH�5R�
PD��(O�3DGUH�'H]]D��TXH�HUD�HO�5HFWRU�\�TXH�OH�GLR�DORMDPLHQWR�GHQWUR�
GH�OD�XQLYHUVLGDG��GLFH��&DGD�PDxDQD�DVLVWtD�D�OD�PLVD�HQ�OD�FDSLOOD��FR�
PXOJDED�\�VH�TXHGDED�ODUJR�WLHPSR�HQ�RUDFLyQ��&XDQGR�XQD�YH]�OH�GLMH�
TXH�HUD�KRUD�GH�GHVD\XQDU��PH�GLMR��6H�HVWi�WDQ�ELHQ�HQ�OD�FDSLOOD�FRQ�HO�
6HxRU�TXH�QR�TXLVLHUD�VDOLU�MDPiV�� 

 
,50$�%$56<� 
IXH� XQD� JUDQ� HVFULWRUD� K~QJDUD�� FRQYHUWLGD� GHVSXpV� GH� KDEHU� VLGR�

PXFKRV�DxRV�HYDQJpOLFD�OXWHUDQD��(O���GH�PD\R�GH������UHFLELy�OD�FR�
PXQLyQ� \� HQWUy� IRUPDOPHQWH� HQ� OD� ,JOHVLD� FDWyOLFD�� <� GLFH�� 9LYt� HO� GtD�
PiV�IHOL]�\�PiV�EHOOR�GH�PL�YLGD��� 

£4Xp� GLItFLO� UHVXOWD� H[SOLFDU� FRQ� SDODEUDV� KXPDQDV� OR� TXH� VHQWt� HQ�
DTXHO�LQVWDQWH�GH�PL�SULPHUD�FRPXQLyQ��$TXHO�JRFH�LQILQLWR�GHO�DOPD�Vy�
OR� SRGUtD� H[SUHVDUVH� FRQ� HO� FHOHVWLDO� LGLRPD� GH� OD�P~VLFD�� $Vt� HUD�� OD�
P~VLFD� GH� XQ� FRUR� LQYLVLEOH� VRQDED� HQ�PL� DOPD�� XQ� FDQWR� GH� iQJHOHV�
IOXtD�SRU�HQWUH�VXV�QRWDV�\�PH�SOHJXp�HQ�GLFKRVD�JUDWLWXG��FRQ�OiJULPDV�
GH�DOHJUtD��D� OD�VXDYH�\�DPRURVD�PDQR�GH�'LRV«�(V�FRPR�VL�KXELHVH�
QDFLGR�GH�QXHYR��£7RGR�PH�SDUHFH�DKRUD�WDQ�FODUR�\�VHQFLOOR��'HVSXpV�
GH�PXFKDV�GXGDV�\�OXFKDV�LQWHUQDV��GHVSXpV�GH�ODUJDV�RGLVHDV��£SRU�ILQ�
HVWR\�HQ�FDVD��� 

 
$/(&�*8,11(66�� 
DFWRU� LQJOpV��SURWDJRQLVWD�GH� OD�SHOtFXOD�(O�SXHQWH�VREUH�HO� UtR�.ZDL��

HUD�DQJOLFDQR��'HVSXpV�GH�FRQYHUWLGR��VH�HQDPRUy�GH�-HV~V�(XFDULVWtD��
eO�FXHQWD�TXH�XQ�GtD�GH�YXHOWD�D�/RQGUHV��GHVSXpV�GHO�URGDMH�GH�OD�SHOt�
FXOD�³(O�SXHQWH�VREUH�HO�UtR�.ZDL´��SDVDED�SRU�.LQJVZD\�D�PHGLD�WDUGH��
FXDQGR�XQ�LPSXOVR�PH�REOLJy�D�FRUUHU��&RQ�HO�FRUD]yQ�OOHQR�GH�DOHJUtD�\�
HQ�XQ�HVWDGR�GH�H[FLWDFLyQ�FRUUt�KDVWD�TXH� OOHJXp�D� OD�SHTXHxD� LJOHVLD�
FDWyOLFD��TXH�KDEtD�DOOt��GRQGH�QXQFD�KDEtD�HQWUDGR��0H�DUURGLOOp��UHFR�
EUp�HO�DOLHQWR�\�GXUDQWH�GLH]�PLQXWRV�PH�ROYLGp�GHO�PXQGR«�0H�WUDQTXL�
OLFp�XQ�SRFR��FXDQGR�PH�HQWHUp�TXH�HO�H[FHOHQWH��EULOODQWH�\�H[WUDRUGLQD�
ULDPHQWH� FXHUGR�5RQDOG�.QR[�KDEtD� HFKDGR�D� FRUUHU� DOJXQD� YH]� SDUD�
YLVLWDU�DO�6DQWtVLPR�6DFUDPHQWR��$�SHVDU�GH�VHU�XQ�DFWRU�PX\�FRQRFLGR�
HQ�/RQGUHV��QR�OH�LPSRUWy�OR�TXH�GLMHUD�OD�JHQWH�\�VH�HFKy�D�FRUUHU�D�YLVL�
WDU�D�-HV~V�VDFUDPHQWDGR��DO�YHU�D�OR�OHMRV�XQD�LJOHVLD�FDWyOLFD��SRUTXH�
HO�DPRU�D�-HV~V�HUD�PiV�IXHUWH�TXH�WRGR�� 

 
-$0(6�-��3,776� 
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KDEtD�VLGR�SDVWRU�SUHVELWHULDQR�GXUDQWH����DxRV��8Q�GtD�IXH�D�KDFHU�
XQ� UHWLUR� HVSLULWXDO� DO� PRQDVWHULR� EHQHGLFWLQR� GH� 1XHVWUD� 6HxRUD� GH�
*XDGDOXSH��HQ�3HFRV��1XHYR�0p[LFR��86$��)XH�FRQ�VX�HVSRVD�6DQGUD��
<�GLFH��/D�FRPXQLGDG�EHQHGLFWLQD�WHQtD�DGRUDFLyQ�GH������D������FDGD�
WDUGH��8QD�JUDQ�KRVWLD�FRQVDJUDGD�HUD�FRORFDGD�HQ�XQD�FXVWRGLD�SDUD�
DGRUDU�D� -HV~V�� 7RGRV�HVWDEDQ�GH� URGLOODV��'HVSXpV�GH�XQRV�PLQXWRV�
GH�OHHU�OD�%LEOLD��\R�PLUp�OD�KRVWLD�\�YL�XQD�OX]�UDGLDQWH��TXH�EULOOy�FRPR�
VL�VDOLHUD�GH�HOOD��'H�SURQWR��XQ�VHQWLPLHQWR�GH�DPRU�YLQR�VREUH�Pt��VLQ�
VDEHU�SRU�TXp��<R�PH�DUURGLOOp�GH�QXHYR�\�RUp�DO�6HxRU��1R�SRGtD�DSDU�
WDU�PLV�RMRV�GH�OD�KRVWLD�\�GHFtD��¢&yPR�SXHGR�VDEHU�TXH�W~�HVWiV�DTXt�
FRQ� QRVRWURV�� 6HxRU"���� /D� SUHVHQFLD� GH� &ULVWR� HQ� OD� (XFDULVWtD� \� HO�
DPRU�D�0DUtD�PH�OOHYy�D�DEULU�PL�FRUD]yQ�D�'LRV��'XUDQWH�OD�FXDUHVPD�
GH�������HQ�HO�ILQ�GH�VHPDQD�GH�OD�ILHVWD�GH�OD�$QXQFLDFLyQ��\R�\�PL�HV�
SRVD�6DQGUD� IXLPRV� UHFLELGRV�HQ� OD� ,JOHVLD�FDWyOLFD�SRU�HO�EXHQ�RELVSR�
GH�$OH[DQGUtD�� 

 
6&277�+$+1�� 
SDVWRU� \� WHyORJR�QRUWHDPHULFDQR�� FXHQWD� FyPR�FRPHQ]y�VX�FRQYHU�

VLyQ��\HQGR�D�XQD�PLVD�FDWyOLFD�SRU�FXULRVLGDG��$OOt�HVWDED�\R��XQ�PLQLV�
WUR�SURWHVWDQWH�GH�SDLVDQR��GHVOL]iQGRPH�DO�IRQGR�GH�XQD�FDSLOOD�FDWyOL�
FD� GHO�0LOZDXNHH� SDUD� SUHVHQFLDU�PL� SULPHUD�PLVD��0H� KDEtD� OOHYDGR�
KDVWD�DOOt�OD�FXULRVLGDG�\�WRGDYtD�QR�HVWDED�VHJXUR�VL�HUD�XQD�FXULRVLGDG�
VDQD«�0H�SURPHWt�QR�DUURGLOODUPH�QL�WRPDU�SDUWH�HQ�QLQJXQD�LGRODWUtD��
0H�VHQWp�HQ�OD�SHQXPEUD�HQ�XQ�EDQFR�GH�OD�SDUWH�GH�DWUiV��� 

'HODQWH�GH�Pt�KDEtD�XQ�EXHQ�Q~PHUR�GH� ILHOHV��KRPEUHV�\�PXMHUHV�
GH�WRGDV�ODV�HGDGHV��0H�LPSUHVLRQDURQ�VXV�JHQXIOH[LRQHV�\�VX�DSDUHQ�
WH�FRQFHQWUDFLyQ�HQ�OD�RUDFLyQ��&RPR�HYDQJpOLFR�FDOYLQLVWD�VH�PH�KDEtD�
SUHSDUDGR�GXUDQWH�DxRV�SDUD�FUHHU�TXH�OD�PLVD�HUD�HO�PD\RU�VDFULOHJLR�
TXH�XQ�KRPEUH�SRGtD�FRPHWHU��0H�KDEtDQ�HQVHxDGR�TXH�OD�PLVD�HUD�XQ�
ULWXDO�TXH�SUHWHQGtD�YROYHU�D�VDFULILFDU�D�-HVXFULVWR��$Vt�TXH�SHUPDQHFt�
FRPR�PHUR�REVHUYDGRU��0H�TXHGp�VHQWDGR�FRQ�PL�%LEOLD�DELHUWD�MXQWR�D�
Pt«�/D�H[SHULHQFLD�IXH�VREUHFRJHGRUD��4XHUtD�LQWHUUXPSLU�D�FDGD�PR�
PHQWR� \� JULWDU�� (K�� ¢SXHGR� H[SOLFDU� HQ� TXp� VLWLR� GH� OD� (VFULWXUD� VDOH�
HVR"�£(VWR�HV�IDQWiVWLFR��3HUR�D~Q�PDQWHQtD�PL�SRVLFLyQ�GH�REVHUYDGRU��
3HUPDQHFtD� DO�PDUJHQ�KDVWD� TXH�Rt� DO� VDFHUGRWH�SURQXQFLDU� ODV�SDOD�
EUDV� GH� OD� FRQVDJUDFLyQ�� (VWR� HV�PL� &XHUSR«�(VWH� HV� HO� FiOL]� GH�PL�
6DQJUH�� 

6HQWt��HQWRQFHV��TXH�WRGDV�PLV�GXGDV�VH�HVIXPDEDQ��0LHQWUDV�YHtD�DO�
VDFHUGRWH� DO]DU� OD� EODQFD� KRVWLD�� VHQWt� TXH� VXUJtD� GH�PL� FRUD]yQ� XQD�
SOHJDULD�FRPR�XQ�VXVXUUR��6HxRU�PtR�\�'LRV�PtR��5HDOPHQWH�HUHV�7~«�
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9ROYHUtD�D�OD�PLVD�DO�GtD�VLJXLHQWH�\�DO�VLJXLHQWH�\�DO�VLJXLHQWH�� 
eO�GHVFXEULy�D�-HV~V�HQ� OD�(XFDULVWtD�\��SRU�HVR��GLFH��$� ORV�KHUPD�

QRV�VHSDUDGRV�OHV�IDOWD�QDGD�PHQRV�TXH�OD�SUHVHQFLD�UHDO�GH�&ULVWR�HQ�
OD�(XFDULVWtD��¢$FDVR�QRV�SLGH�GHPDVLDGR�1XHVWUR�6HxRU�D�ORV�FDWyOLFRV�
DO�GHFLUQRV�TXH�KDJDPRV�PiV��PXFKR�PiV��SDUD�D\XGDU�D�QXHVWURV�KHU�
PDQRV�VHSDUDGRV�D�GHVFXEULU�HQ�HO�6DQWtVLPR�6DFUDPHQWR�DO�6HxRU�TXH�
WDQWR�DPDQ"�6L�QRVRWURV�QR�OR�KDFHPRV��¢TXLpQ�OR�KDUi"����eO�GLFH��9RO�
YHG�D�FDVD�HQ�OD�,JOHVLD�IXQGDGD�SRU�&ULVWR��/D�FHQD�HVWi�SUHSDUDGD�\�HO�
6DOYDGRU�QRV�OODPD�� 

 
9,6,21(6�<�5(9(/$&,21(6� 
/D�EHDWD�$QD�&DWDOLQD�(PPHULFN������-�������QRV�KDEOD�GH�OD�(XFD�

ULVWtD�HQ�PXFKDV�GH�VXV�YLVLRQHV�\�UHYHODFLRQHV��9L�TXH�ORV�DSyVWROHV�VH�
GLVSHUVDURQ� SRU� SDtVHV� OHMDQRV� \� TXH� ORV� FULVWLDQRV� QR� WHQtDQ� WRGDYtD�
LJOHVLDV��VLQR�TXH�VH�UHXQtDQ�HQ�VDODV��9L�TXH�ORV�DSyVWROHV�JXDUGDEDQ�
HQ�VXV�FDVDV� OD�(XFDULVWtD�\�TXH��FXDQGR� OD� OOHYDEDQ�D� OD�FHOHEUDFLyQ��
ORV�ILHOHV�LEDQ�GHWUiV�GH�HOOD�FRQ�PXFKR�UHVSHWR��HQ�HVWR�PH�IXH�PRVWUD�
GR�HO�RULJHQ�GH� ODV�SURFHVLRQHV�\�GHO�FXOWR�S~EOLFR�D� OD�(XFDULVWtD«�9L�
TXH�ORV�FULVWLDQRV�UHFLEtDQ�HO�VDFUDPHQWR�HQ�VXV�SURSLDV�PDQRV�\�OXHJR�
OR�SRQtDQ�HQ�OD�ERFD��9L�TXH�ODV�PXMHUHV�OR�UHFLEtDQ�HQ�VXV�PDQRV��SHUR�
WRPiQGROR�FRQ�XQ�SDxR�SHTXHxR��9L� WDPELpQ�TXH��HQ�XQ�SULQFLSLR�� ORV�
FULVWLDQRV�SRGtDQ�OOHYDU�FRQVLJR�HO�6DQWtVLPR�6DFUDPHQWR�D�VXV�FDVDV�\�
WHQHUOR�SHQGLHQWH�GHO�FXHOOR�HQ�XQD�EROVD�R�FDMLWD�FRQ�XQD�IXQGD��HQ�OD�
FXDO� HVWDED�HQYXHOWR�HQ� XQ� OLHQ]R�SHTXHxR��9L� TXH�� FXDQGR�HVWD� FRV�
WXPEUH�IXH�SHUGLpQGRVH��D~Q�VH�SHUPLWLy�GXUDQWH�ODUJR�WLHPSR��HQ�FLHU�
WRV� OXJDUHV�D�SHUVRQDV�SLDGRVDV��HO� FRQVHUYDUOR�DVt��'H�HVWH�PRGR��YL�
XQD�WUDV�RWUD�PXFKDV�FRVDV�VREUH�OD�FRPXQLyQ�HQ�DPEDV�HVSHFLHV�� 

(Q�XQD�JUDQ�FLXGDG�GH�XQ�SDtV� OHMDQR�\�FiOLGR��GRQGH�VH�SURGXFtDQ�
IUXWRV�FRPR�GiWLOHV��YL�D� ORV�FULVWLDQRV�UHXQLGRV�GHQWUR�GH�OD� LJOHVLD�\�D�
ORV� VDFHUGRWHV� MXQWR�DO� DOWDU��(Q� OD�SXHUWD� VH�SURGXMR�XQ�JUDQ� WXPXOWR��
8Q�WLUDQR�IHUR]��PRQWDGR�HQ�XQ�FDEDOOR�EODQFR�TXLVR�HQWUDU�HQ�OD�LJOHVLD�
SDUD�EXUODUVH�GH�ORV�ILHOHV��IRU]DQGR�D�HQWUDU�HQ�OD�LJOHVLD�D�DTXHO�LQGy�
PLWR�DQLPDO��0H�SDUHFtD�RtU�D�DTXHO�KRPEUH�TXH�GHFtD��$KRUD�YHUiQ�ORV�
FULVWLDQRV��VL�VX�'LRV�GH�SDQ�HV�YHUGDGHUR�'LRV��0X\�JUDQGH�HUD�OD�DQ�
JXVWLD�GH�ORV�FULVWLDQRV�TXH�HVWDEDQ�GHQWUR�GH�OD�LJOHVLD��3HUR�HO�VDFHU�
GRWH� GLR� OD� EHQGLFLyQ� FRQ� HO� 6DQWtVLPR� 6DFUDPHQWR��PLUDQGR� KDFLD� HO�
OXJDU�GRQGH�HVWDED�HO�WLUDQR��(QWRQFHV��HO�FDEDOOR�VH�TXHGy�FRPR�FODYD�
GR�HQ�HO�VXHOR��FXDO�VL�KXELHUD�HFKDGR�UDtFHV��(O�VDFHUGRWH�VH�DFHUFy�D�
OD� SXHUWD� GH� OD� LJOHVLD� FRQ� HO� 6DQWtVLPR� 6DFUDPHQWR� HQ� ODV�PDQRV� \��
DSHQDV�VH�OOHJy�D�OD�EHVWLD��pVWD�VH�SURVWHUQy�GH�URGLOODV�KXPLOGHPHQWH��
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$� OD� YLVWD� GH�HVWH� SURGLJLR�� HO� WLUDQR� \� ORV� TXH� OH� VHJXtDQ� VH� VLQWLHURQ�
WUDQVIRUPDGRV��VH�DUURGLOODURQ��HQWUDURQ�HQ�OD�LJOHVLD�\�VH�FRQYLUWLHURQ�� 

8QD�YH]��OOHJXp�HQ�YLVLyQ�D�FLHUWR�OXJDU�GRQGH�VH�FHOHEUDED�XQD�SUR�
FHVLyQ�GHO�6DQWtVLPR�6DFUDPHQWR��$O�6DQWtVLPR�OR�YL�URGHDGR�GH�iQJH�
OHV�\�GH�RWURV�ELHQDYHQWXUDGRV��WRGRV�FRQ�JUDQ�PDJQLILFHQFLD�\�HVSOHQ�
GRU��(O�6DQWtVLPR�WHQtD�IRUPD�GH�QLxR�GHO�WRGR�WUDQVSDUHQWH�HQ�PHGLR�GH�
XQ�VRO�HVSOHQGRURVR��/R�TXH�KH�YLVWR�HV�UHDOPHQWH� LQHIDEOH��6L� ORV�TXH�
OOHYDEDQ� \� DFRPSDxDEDQ� DO� 6DQWtVLPR�� KXELHUDQ� YLVWR� OR� TXH� \R� YHtD��
KDEUtDQ�FDtGR�DO�VXHOR�FRQ�WHPRU�\�DVRPEUR�\�QR�KDEUtDQ�SRGLGR�VHJXLU�
OOHYiQGROR�\�DFRPSDxiQGROR�� 

(Q�RWUD�RFDVLyQ��XQRV�ODGURQHV�FRPHWLHURQ�XQ�URER�VDFUtOHJR�HQ�XQD�
LJOHVLD��&XDQGR�ORV� ODGURQHV�YROFDURQ�ODV�KRVWLDV�VDJUDGDV�VREUH�HO�DO�
WDU��GLMR�XQR�GH�HOORV��4XLHUR�KDFHU�XQ�OHFKR�D�1XHVWUR�6HxRU��(O�HVSHF�
WiFXOR�HUD�KRUULEOH��&DGD�XQR�GH� ORV� ODGURQHV� WHQtD�XQ�GHPRQLR�TXH� OR�
D\XGDED��3HUR�\R�YL�D�ORV�iQJHOHV�VREUH�HO�FXHUSR�GHO�6HxRU��DGRUiQGR�
OR�� 

 
$'25$&,Ï1�(8&$5Ë67,&$� 
/D�GHYRFLyQ�GH�DGRUDU�D�-HV~V�(XFDULVWtD�WLHQH�VXV�DQWHFHGHQWHV�UH�

PRWRV�HQ�HO�DPRU�FRQ�TXH�ORV�SULPHURV�FULVWLDQRV�JXDUGDEDQ�OD�(XFDULV�
WtD�HQ� ODV�FDVDV��FXDQGR�QR�KDEtD� WHPSORV��SDUD�SRGHU� OOHYDU� OD�FRPX�
QLyQ�IXHUD�GH�OD�PLVD�D�ORV�HQIHUPRV��D�ORV�SUHVRV�\�D�RWURV�TXH�VH�HQ�
FRQWUDEDQ�HQ�HVSHFLDOHV�QHFHVLGDGHV��¢1RV� LPDJLQDPRV�FRQ�TXp�FXL�
GDGR��UHVSHWR�\�GHYRFLyQ�WHQGUtDQ�HQ�VXV�FDVDV�DTXHOORV�SULPHURV�FULV�
WLDQRV�D�-HV~V�(XFDULVWtD"�<�¢FRQ�TXp�DPRU�\�GHYRFLyQ� OD� OOHYDUtDQ�D�
ORV�HQIHUPRV��VDELHQGR�TXH�QR�HUD�XQ�VLPSOH�SDQ�EHQGLWR�VLQR�HO�PLVPR�
6HxRU�-HV~V"�3RU�HVR��SRGHPRV�FRPSUHQGHU��TXH�HO�QLxR�7DUVLFLR�IXHUD�
FDSD]�GH�GHMDUVH�PDWDU�DQWHV�GH�HQWUHJDU�D�VXV�FRPSDxHURV�ODV�KRVWLDV�
FRQVDJUDGDV�TXH� OOHYDED�D� ORV�HQIHUPRV�� ,QPHGLDWDPHQWH�GHVSXpV�GH�
ODV�SHUVHFXFLRQHV��HQ�HO� VLJOR� ,9��VHJ~Q�VH�GLFH�HQ� ODV�&RQVWLWXFLRQHV�
DSRVWyOLFDV�� ODV�KRVWLDV�FRQVDJUDGDV�TXH�VREUDEDQ��GHVSXpV�GH�KDEHU�
GLVWULEXLGR�OD�FRPXQLyQ��VH�JXDUGDEDQ�HQ�XQ�VDFUDULXP��GH�DKt�YLHQH�OD�
SDODEUD�VDJUDULR���3URQWR�GHODQWH�GHO�VDFUDULXP�VH�FRORFy�XQD� OiPSDUD�
HQFHQGLGD�SDUD�PDQLIHVWDU�OD�SUHVHQFLD�YLYD�GH�-HV~V��(Q�HO�VLJOR�9,��HQ�
HO�VtQRGR�GH�9HUG~Q��VH�PDQGD�JXDUGDU� OD�(XFDULVWtD�HQ�XQ� OXJDU�HPL�
QHQWH�\�KRQHVWR��\�VL�ORV�UHFXUVRV�OR�SHUPLWHQ��GHEH�WHQHU�XQD�OiPSDUD�
SHUPDQHQWHPHQWH�HQFHQGLGD��\�VH�FRORFDED�HO�SDQ�HXFDUtVWLFR�HQ�XQDV�
FDMLWDV�SUHFLRVDV��'H�PRGR�TXH�\D�HO�3DSD�/HyQ�,9��HQ�HO�VLJOR�,;��GLV�
SRQH�TXH�HQ�HO�DOWDU�VRODPHQWH�VH�FRORTXHQ�ODV�UHOLTXLDV�GH�ORV�VDQWRV��
ORV�FXDWUR�HYDQJHOLRV�\�OD�St[LGH��FDMLWD��FRQ�HO�FXHUSR�GHO�6HxRU�SDUD�HO�
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YLiWLFR�D�ORV�HQIHUPRV��(O�KHFKR�GH�WHQHU�OD�(XFDULVWtD�VREUH�HO�DOWDU��OHV�
GD�D�ODV�LJOHVLDV�XQ�DPELHQWH�GH�UHFRJLPLHQWR�\�GH�UHVSHWR�HVSHFLDO��'H�
PRGR�TXH�PXFKRV�VH�DUURGLOODQ��FXDQGR�YDQ�D�OD�LJOHVLD��DGRUDQGR�D�-H�
V~V�DOOt�SUHVHQWH��(VWD�DGRUDFLyQ�DO�6DQWtVLPR�6DFUDPHQWR�FRPLHQ]D�D�
GHVDUUROODUVH�PiV��FXDQGR��HQ�HO�VLJOR�;,��VH�KDFHQ�PRQXPHQWRV�HXFD�
UtVWLFRV�SDUD�OD�DGRUDFLyQ�HO�GtD�GHO�-XHYHV�6DQWR��FRVWXPEUH�TXH�FRQWL�
Q~D�KDVWD� HO� SUHVHQWH��(VWD�GHYRFLyQ� VH� LQFUHPHQWD��HVSHFLDOPHQWH� D�
SDUWLU� GH� ������ FXDQGR� -HV~V� VH� DSDUHFH� D� VDQWD� -XOLDQD� GH� 0RQW-
&RUQLOORQ��XQD�UHOLJLRVD�DJXVWLQD�GH�/LHMD��HQ�%pOJLFD��(OOD�HUD�XQD�HQD�
PRUDGD�GH�-HV~V�(XFDULVWtD��GH�PRGR�TXH�KDVWD�ItVLFDPHQWH�HQFRQWUD�
ED�HQ� OD�FRPXQLyQ�VX�~QLFR�DOLPHQWR��%DMR�HO� LQIOXMR�GH�HVWDV�DSDULFLR�
QHV��HO�RELVSR�GH�/LHMD��5REHUWR�GH�7KRXURWWH��LQVWLWX\H�HQ������OD�ILHVWD�
GHO�&RUSXV�&KULVWL��(Q�������HO�3DSD�8UEDQR� ,9��DQWLJXR�DUFHGLDQR�GH�
/LHMD��H[WLHQGH�HVWD�ILHVWD�D� WRGD� OD�FULVWLDQGDG�SRU� OD�EXOD�7UDQVLWXUXV��
TXH�HV�XQD�HVSHFLH�GH�FDUWD�PDJQD�VREUH�HO�FXOWR�HXFDUtVWLFR�IXHUD�GH�
OD�PLVD��6DQ�)UDQFLVFR�GH�$VtV��HQ�HVWH�PLVPR�VLJOR�;,,,��DQWHV�GH�PR�
ULU��DFRQVHMD�HQ�VX�7HVWDPHQWR��4XLHUR�TXH�HVWRV�VDQWtVLPRV�PLVWHULRV�
GHO�FXHUSR�\�GH�OD�VDQJUH�GH�&ULVWR�VHDQ�KRQUDGRV�\�YHQHUDGRV�SRU�HQ�
FLPD�GH�WRGR�\�FRORFDGRV�HQ�OXJDUHV�SUHFLRVRV��6DQWR�7RPiV�GH�$TXLQR�
�����-������ FHOHEUDED� WRGRV� ORV� GtDV� OD�PLVD� D� SULPHUD� KRUD� \� OXHJR�
DVLVWtD� D�RWUD��(UD�XQ�HQDPRUDGR�GH� OD�(XFDULVWtD� \� FRPSXVR�SDUD� VX�
DGRUDFLyQ�KLPQRV��TXH�VH�KDQ�KHFKR� IDPRVRV�D� OR� ODUJR�GH� ORV�VLJORV�
FRPR�3DQJH�OLQJXD��/DXGD�6LRQ�R�6DFULV�VROHPQLLV��$�SDUWLU�GH�HVWH�VL�
JOR��OD�DGRUDFLyQ�HXFDUtVWLFD�YD�FUHFLHQGR�PiV�\�PiV�HQ�WRGR�HO�PXQGR�
FDWyOLFR��(Q�HVH�WLHPSR��WLHQH�VX�RULJHQ�OD�GHYRFLyQ�GH�OD�&XDUHQWD�KR�
UDV��TXH�FRPLHQ]D�HQ�5RPD��(Q�HO�VLJOR�;,9�VH�IXQGDQ�PXFKDV�FDSLOODV�
GH�DGRUDFLyQ�DO�6DQWtVLPR�6DFUDPHQWR�\�VH�KDFH��IUHFXHQWHPHQWH��([�
SRVLFLyQ� GHO� 6DQWtVLPR�� +DFLD� ������ HQ�PXFKtVLPDV� LJOHVLDV� FDWyOLFDV�
GHO�PXQGR��ORV�GRPLQJRV�HQ�OD�WDUGH�VH�DFRVWXPEUDED�\D�D�UH]DU�YtVSH�
UDV�FRQ�([SRVLFLyQ�GHO�6DQWtVLPR��(Q�HO�VLJOR�;9,�VH�PXOWLSOLFDQ�ODV�$VR�
FLDFLRQHV�\�REUDV�HXFDUtVWLFDV�FRPR�+RUD�VDQWD��-XHYHV�VDFHUGRWDOHV��
&UX]DGD�HXFDUtVWLFD��*XDUGLD� GH� KRQRU�� YLVLWDV� DO�6DQWtVLPR�� SURFHVLR�
QHV�HXFDUtVWLFDV�\�FRQJUHVRV�HXFDUtVWLFRV�GLRFHVDQRV��UHJLRQDOHV�R�QD�
FLRQDOHV��(Q������FRPHQ]y�HO�SULPHU�&RQJUHVR�HXFDUtVWLFR� LQWHUQDFLR�
QDO�HQ�/LOOH��)UDQFLD���PRWLYDGR�SRU�(PLOH�7DPLVLHU��� 

$FWXDOPHQWH��HQ�PXFKRV� OXJDUHV�� OD�DGRUDFLyQ�GHO�6DQWtVLPR�6DFUD�
PHQWR� WLHQH� FRWLGLDQDPHQWH� XQD� LPSRUWDQFLD� GHVWDFDGD� \� VH� FRQYLHUWH�
HQ� IXHQWH� LQDJRWDEOH� GH� VDQWLGDG�� /D� SDUWLFLSDFLyQ� GH� ORV� ILHOHV� HQ� OD�
SURFHVLyQ�HXFDUtVWLFD�HQ�OD�VROHPQLGDG�GHO�&RUSXV�&KULVWL�HV�XQD�JUDFLD�
GH�'LRV��TXH�FDGD�DxR�OOHQD�GH�JR]R�D�TXLHQHV�WRPDQ�SDUWH�HQ�HOOD��((�
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�����6DQ�$OIRQVR�0DUtD�GH�/LJRULR�HVFULELy��(QWUH�WRGDV�ODV�GHYRFLRQHV�
pVWD�GH�DGRUDU�D�-HV~V�VDFUDPHQWDGR�HV�OD�SULPHUD��GHVSXpV�GH�ORV�VD�
FUDPHQWRV�� OD�PiV�DSUHFLDGD�SRU�'LRV�\� OD�PiV�~WLO�SDUD�QRVRWURV� �((�
�����(O�3DSD�-XDQ�;;,,,��HQ�VX�'LDULR�GH�XQ�DOPD��GHFODUD�TXH�WHQtD� OD�
FRVWXPEUH� GH� KDFHU� IUHFXHQWHV� YLVLWDV� DO�6DQWtVLPR�� HV� GHFLU�� D� -HV~V�
VDFUDPHQWDGR��<�HVR� OR�FRQYLUWLy�HQ�HO�3DSD� WDQ�DOHJUH�TXH�HO�PXQGR�
HQWHUR�OOHJy�D�DPDU��-XDQ�3DEOR�,��HO�3DSD�GH�OD�VRQULVD��FXDQGR�OH�SUH�
JXQWDEDQ� SRU� TXp� VRQUHtD� WDQWR� \� SRU� TXp� HUD� WDQ� DOHJUH�� UHVSRQGtD��
3RUTXH� -HV~V� HQ� HO� 6DQWtVLPR� 6DFUDPHQWR� PH� DPD� PXFKR�� (O� 3DSD�
-XDQ�3DEOR�,,�VH�SDVDED�GRV�KRUDV�GLDULDV�DQWH�-HV~V�VDFUDPHQWDGR�\�
KDFtD�IUHFXHQWHV�YLVLWDV�D�-HV~V�(XFDULVWtD��/D�EHDWD�0DGUH�7HUHVD�GH�
&DOFXWD�� FXDQGR� OH� SUHJXQWDEDQ�TXp� VHUi� OR� TXH� FRQYHUWLUi� DO�PXQGR��
GHFtD�VLQ�GXGDU��OD�RUDFLyQ��<�DxDGtD��(Q�FDGD�SDUURTXLD�HV�SUHFLVR�RUDU�
GHODQWH� GHO� 6DQWtVLPR� 6DFUDPHQWR� HQ� KRUDV� VDQWDV� GH� DGRUDFLyQ��
£&XiQWD� OX]�\�FXiQWR�DPRU�\� WHUQXUD�VDOH�GH� ORV�VDJUDULRV�GH�QXHVWUDV�
LJOHVLDV�� PLHQWUDV� WDQWtVLPRV� FDWyOLFRV� HVWiQ�PXULHQGR� GH� IUtR�� SRUTXH�
HVWiQ�YDFtRV�SRU�GHQWUR�R�SRUTXH�KDQ�SHUGLGR�OD�IH��/D�0DGUH�7HUHVD�GH�
&DOFXWD�GHFtD��(Q�HO�FDStWXOR�JHQHUDO�TXH�WXYLPRV�HQ�������ODV�KHUPD�
QDV�SLGLHURQ�TXH� OD�DGRUDFLyQ�DO�6DQWtVLPR��TXH� WHQtDPRV�XQD�YH]�SRU�
VHPDQD��OD�WXYLpUDPRV�FDGD�GtD��D�SHVDU�GHO�HQRUPH�WUDEDMR�TXH�SHVD�
ED�VREUH�HOODV��(VWD�LQWHQVLGDG�GH�RUDFLyQ�DQWH�HO�6DQWtVLPR�KD�DSRUWD�
GR� XQ� JUDQ� FDPELR� HQ� QXHVWUD� &RQJUHJDFLyQ�� +HPRV� H[SHULPHQWDGR�
TXH�QXHVWUR�DPRU�D�-HV~V�HV�PiV�JUDQGH��QXHVWUR�DPRU�GH�XQDV�D�RWUDV�
HV�PiV�FRPSUHQVLYR�\�QRVRWUDV�WHQHPRV�HO�GREOH�GH�YRFDFLRQHV��3HUR��
SDUD�PXFKRV��-HV~V�(XFDULVWtD�HV�HO�JUDQ�GHVFRQRFLGR��HO�'LRV�ROYLGDGR�
\�DEDQGRQDGR��(Q�VX�YLGD� WHUUHQD� IXH�XQ�KRPEUH��HQ� OD�KRVWLD�FRQVD�
JUDGD�QL�SDUHFH�KRPEUH�\�OD�PD\RUtD�GH�ORV�FDWyOLFRV�QR�OH�GDQ�PXFKD�
LPSRUWDQFLD��(Q�VX�YLGD�WHUUHQD�� OR�VHJXtD�PXFKD�JHQWH��HQ�HO�VDJUDULR�
HVWi�PX\�VROR��3DVD�PXFKDV�QRFKHV�HQ�VROHGDG��HVSHUDQGR�TXH�DPD�
QH]FD�SDUD�TXH�DOJ~Q�DPLJR�YHQJD�D�YLVLWDUOR��<��VLQ�HPEDUJR��GHO�VD�
JUDULR�VDOH�XQD� OX]�GLYLQD�TXH� LOXPLQD�DO�PXQGR��PLHQWUDV�QRVRWURV�YD�
PRV�D�FLHJDV�SRU�OD�YLGD�EXVFDQGR�HVWUHOODV�GH�OX]��eO�HV�OD�IXHQWH�GH�OD�
YLGD� \� QRVRWURV� QRV� PRULPRV� GH� VHG� GH� DPRU�� 6L� TXHUHPRV� FDOHQWDU�
QXHVWUR�HVStULWX��VL�QHFHVLWDPRV�XQ�DPLJR�GH�YHUGDG��VL�HVWDPRV�WULVWHV�
\� QHFHVLWDPRV�XQ�SRFR�GH� FRPSUHQVLyQ� \� DOHJUtD�� DKt�� HQ�HO� VDJUDULR��
HVWi�-HV~V��HO�DPLJR�TXH�VLHPSUH�QRV�HVSHUD�SDUD�EHQGHFLUQRV�\�GDU�
QRV�WRGR�OR�TXH�QHFHVLWHPRV��eO�HVWD�GHVHDQGR�EHQGHFLUQRV�FRPR�EHQ�
GLMR�D�DTXHO�QLxR��SHTXHxR�FXVWRGLR�GH�-HV~V�(XFDULVWtD��HQ�(VSDxD�� 

2FXUULy�HQ�XQ�SXHEOHFLWR�GH�(VSDxD��OODPDGR�$OPROGD��GH�OD�SURYLQFLD�
GH�=DUDJR]D��HQ�HO�DxR�������GXUDQWH� OD�JXHUUD�FLYLO��&XDQGR� ORV�URMRV�
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�FRPXQLVWDV��HQWUDURQ�DO�SXHEOR��REOLJDURQ�DO�KRUQHUR�TXH�TXHPDVH�HQ�
VX�KRUQR�WRGDV�ODV�LPiJHQHV�GH�OD�LJOHVLD��D�ODV�TXH�KDEtDQ�KHFKR�SH�
GD]RV��&XDQGR�HVWDED�TXHPDQGR� ORV� UHVWRV�GH�DTXHOODV� LPiJHQHV��HO�
KLMR�GHO�KRUQHUR��GH� WDQ�VROR�FLQFR�DxRV�GH�HGDG��YLR�TXH�DOJR�EULOODED�
GH�PRGR�HVSHFLDO��(UD�HO�YLULO�GH�OD�FXVWRGLD�TXH�WHQtD�WRGDYtD�OD�KRVWLD�
VDQWD�GHQWUR�GH�pO��(Q�HVH�PRPHQWR��HO�QLxR�WRPy�OD�KRVWLD�FRQ�UHVSHWR�
\� OH�GLMR�D�VX�SDGUH��3DSi��DTXt�HVWi�1XHVWUR�6HxRU��6X�SDGUH� OH�GLMR��
*XDUGD�OD�KRVWLD�W~��KLMR�PtR��TXH�W~�HUHV�XQ�iQJHO�SXUR��(O�QLxR�OD�FRJLy�
FRQ� UHVSHWR� \� OD� OOHYy� D� VX� KDELWDFLyQ��'XUDQWH�HO� GtD�� DFRPSDxDED�D�
-HV~V� VLHPSUH�TXH�SRGtD� \� GXUDQWH� OD� QRFKH�GRUPtD� MXQWR�D�eO��5HDO�
PHQWH�� VLQWLy� XQ�DPRU� \� XQ� FDULxR� HVSHFLDO� SRU� -HV~V�(XFDULVWtD��(VWR�
RFXUULy�GXUDQWH�PiV�GH�GRV�DxRV��$O�DFDEDU�OD�JXHUUD��VH�DYLVy�DO�SiUUR�
FR� \� VH� RUJDQL]y� XQD� EULOODQWH� SURFHVLyQ� SDUD� OOHYDU� D� -HV~V� KDVWD� OD�
LJOHVLD�SDUURTXLDO��<�SXGR�FRPSUREDUVH�TXH��D�SHVDU�GHO�WLHPSR�WUDQVFX�
UULGR��QR�VH�KDEtD�FRUURPSLGR�OD�VDJUDGD�KRVWLD��(O�QRPEUH�GH�DTXHO�QL�
xR� HUD�$QWRQLR�3HxD� \� HO� GH� VX� SDGUH� -RVp�3HxD�3DOOiV�� KRUQHUR� GHO�
SXHEOR�GH�$OPROGD�� 

(O�SDGUH�'DUtR�%HWDQFRXUW�FXHQWD��8QD�PDxDQD�PH�OODPDURQ�GHO�KRV�
SLWDO�GH�$UPHQLD��HQ�1XHYD�<RUN��SDUD�DWHQGHU�D�$QQ�*UHHU��TXH�OOHYDED�
GRV�PHVHV�LQFRQVFLHQWH��UtJLGD�\�FRQ�WUDTXHRWRPtD��<R�OH�SXVH�HO�SRUWD�
YLiWLFRV� �FRQ�-HV~V�(XFDULVWtD�� VREUH� OD� IUHQWH�� TXH�HUD�HO� OXJDU�GRQGH�
KDEtD�VLGR�JROSHDGD�HQ�XQ�WHUULEOH�DFFLGHQWH�DXWRPRYLOtVWLFR��3RU�OD�QR�
FKH�IXLPRV�LQIRUPDGRV�GH�TXH�OD�QLxD�KDEtD�UHFREUDGR�XQ�SRFR�GH�FDORU�
\�VXV�PLHPEURV�HVWDEDQ�PiV�IOH[LEOHV��$O�GtD�VLJXLHQWH��ORV�PpGLFRV�HV�
WDEDQ� DGPLUDGRV� GH� OD�PHMRUtD� WDQ� JUDQGH� GH� OD� QRFKH� D� OD�PDxDQD��
'RV� GtDV�PiV� WDUGH�� UHFRQRFtD� \� UHFRUGDED�� 8QD� VHPDQD�PiV� WDUGH��
$QQ�GHMDED�HO�KRVSLWDO�WRWDOPHQWH�UHFXSHUDGD�����(VFULEH�HO�SDGUH�5R�
QDOG�/D�%DUUHUD��'XUDQWH�XQD�QRFKH�GH�DGRUDFLyQ�\�DODEDQ]D��PH�OODPy�
IXHUWHPHQWH�OD�DWHQFLyQ�XQD�QLxD�GH�VHLV�R�VLHWH�DxRV�TXH��GHVGH�HO�PR�
PHQWR�HQ�TXH�H[SXVH�HO�6DQWtVLPR��YLQR�GHODQWH�GHO�DOWDU�\�HVWXYR� ODV�
GRV�KRUDV�GH�URGLOODV�R�SRVWUDGD�FRQ�PXFKDV�OiJULPDV��1R�SRGtD�FUHHU�
OR�TXH�HVWDED�YLHQGR��SRU�HVR��DO� WHUPLQDU��PH�GLULJt�KDFLD� OD�QLxD�SDUD�
DYHULJXDU� OR�TXH� OH�VXFHGtD��(OOD�PH�GLMR�TXH�SHGtD�D�-HVXVLWR�TXH�VX�
SDSi�YROYLHUD�D�FDVD��/R�~QLFR�TXH�OH�GLMH�IXH��³(O�6HxRU�KD�HVFXFKDGR�
WX�RUDFLyQ�\�WH�GDUi�IXHU]D�SDUD�TXH�DFHSWHV�VX�YROXQWDG´��'HVSXpV�PH�
HQWHUp�TXH�HO�SDSi�KDFtD�FXDWUR�PHVHV�TXH�VH�KDEtD�LGR�GH�FDVD�\�QD�
GLH�VDEtD�QDGD�GH�pO��(Q�WRGR�HVH�WLHPSR��QR�VH�KDEtD�FRPXQLFDGR�FRQ�
VX�IDPLOLD�QL�SRU�WHOpIRQR�QL�SRU�FDUWD��/RV�YHFLQRV�D\XGDEDQ�D�OD�VHxRUD�
\�D�VXV�KLMRV�SDUD�OD�FRPLGD�\�OD�GXHxD�GH�FDVD�HVSHUDED�TXH��HQ�DOJ~Q�
PRPHQWR��OH�SXGLHUDQ�SDJDU��&DGD�GtD�TXH�SDVDED�SHUGtDQ��SRFR�D�SR�
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FR��OD�HVSHUDQ]D�GH�TXH�HO�SDSi�YROYLHUD�� 
(VWD� QLxD� DFXGLy� DTXHOOD� QRFKH� D� -HV~V� \� VH� SRVWUy� GHODQWH� GH�eO��

OORUy�\�VXSOLFy�GXUDQWH�GRV�KRUDV�SDUD�TXH�VX�SDSi�YROYLHUD����$O�GtD�VL�
JXLHQWH�� D� ODV� �� D�P��� HO� SDSi�DSDUHFLy�� WRFDQGR� OD� SXHUWD� GH� OD� FDVD��
7UDtD�GLQHUR�SDUD�SDJDU�OD�UHQWD�GH�OD�FDVD�\�OOHYy�D�VX�HVSRVD�H�KLMRV�D�
FRPHU�D�XQ� UHVWDXUDQWH��$OJXQRV�GLUiQ�TXH� IXH�XQD�FRLQFLGHQFLD��SHUR�
SDUD�ORV�TXH�FUHHPRV�HQ�'LRV�VDEHPRV�TXH�QDGD�VXFHGH�VLQ�TXH�eO�OR�
SHUPLWD��/D�RUDFLyQ�KXPLOGH�\�VHQFLOOD�GH�HVWD�SHTXHxLWD��DUUDQFy�HVWH�
PLODJUR�GH�'LRV��$Vt�OD�IDPLOLD��OLEUH�GH�ODV�DQJXVWLDV�\�WULVWH]DV��YROYLy�D�
YLYLU�FRQ�JR]R�\�DOHJUtD�HO�UHHQFXHQWUR�FRQ�HO�SDSi�� 

(Q�RWUD�RFDVLyQ��+DEtDPRV�WHUPLQDGR�XQD�QRFKH�GH�DODEDQ]D�\�DGR�
UDFLyQ�DQWH�HO�6DQWtVLPR�HQ�/LQGVH\��&DOLIRUQLD��3DVDPRV�GRV�KRUDV�PD�
UDYLOORVDV�\�QRV�GHVSHGtDPRV�FRQWHQWRV�GH�KDEHU�SDVDGR�XQRV�PRPHQ�
WRV�MXQWR�D�-HV~V��$OJXLHQ�VH�DFHUFy�D�SHGLUPH�TXH�RUDUD�SRU�XQ�EHEp��
VXV�SDGUHV�KDEtDQ�KHFKR�GRV�KRUDV�GH�FDPLQR�SDUD�OOHJDU�D�OD�RUDFLyQ��
/HV�GLMH�TXH�-HV~V�HV�HO�TXH�VDQD�\�QRV�SXVLPRV�GHODQWH�GHO�VDJUDULR��
FRQ�HO�SDSi�TXH�WHQtD�DO�EHEp�GH�SRFRV�PHVHV�GH�QDFLGR�\�OD�PDPi�D�
VX�ODGR��8Q�JUXSR�GH�SHUVRQDV�QRV�URGHDURQ�SDUD�XQLUVH�D�OD�RUDFLyQ��(O�
EHEp�WHQtD�XQ�VRSOR�HQ�HO�FRUD]yQ�\�WHQtD�TXH�VHU�RSHUDGR��/RV�SDGUHV��
FRQ� OiJULPDV�HQ�VXV�RMRV��VXSOLFDEDQ�D�'LRV�SRU�VX�KLMR��'H�SURQWR��HO�
EHEp�GHMy�GH� OORUDU�\�VRQUHtD��\� ORV�SDGUHV��GHUUDPDQGR�OiJULPDV��WDP�
ELpQ�VRQULHURQ��'HVSXpV�PH�HQWHUp�TXH�\D�QR�QHFHVLWy�OD�RSHUDFLyQ�� 

 
+25$6�6$17$6� 
6L� WRGRV� ORV� FDWyOLFRV� EXHQRV� VH� FRPSURPHWLHUDQ� D� HVWDU� XQD� KRUD�

GLDULD�HQ�DGRUDFLyQ�DQWH�-HV~V�(XFDULVWtD��HO�PXQGR�FDPELDUtD��SRUTXH�
OD� IXHU]D�\�HO�SRGHU�TXH�VDOHQ�GHO�VDJUDULR�FDPELDUtDQ�HO�PXQGR��3HUR�
£KD\� WDQWRV� TXH� \D� QL� FUHHQ� TXH� -HV~V� HVWi� HQ� HO� VDJUDULR�� 6DQ� -XDQ�
0DUtD�9LDQQH\��HO�IDPRVR�FXUD�GH�$UV��GHFtD�FRQVWDQWHPHQWH�D�VXV�IHOL�
JUHVHV��-HV~V�HVWi�DKt��VL�VXSLHUDQ�FXiQWR�ORV�DPD�-HV~V�HQ�HO�6DQWtVL�
PR�6DFUDPHQWR��PRULUtDQ�GH�IHOLFLGDG��<�pO��TXH�OR�FUHtD�ILUPHPHQWH��VH�
SDVDED�PXFKDV� KRUDV� GHO� GtD� \� GH� OD� QRFKH� HQ� DGRUDFLyQ��0RQVHxRU�
)XOWRQ�6KHHQ��DU]RELVSR�GH�1XHYD�<RUN�� WRGRV� ORV�GtDV� WHQtD� VX�KRUD�
VDQWD� GH� DGRUDFLyQ� DQWH� -HV~V� VDFUDPHQWDGR�� (VWD� SUiFWLFD� OH� KDEtD�
VLGR� LQVSLUDGD�SRU�XQD�KLVWRULD� UHDO��RFXUULGD�HQ�&KLQD��FXDQGR� ORV�FR�
PXQLVWDV�RFXSDURQ�HO�SRGHU��(Q�XQ�SHTXHxR�SXHEOR��HQWUDURQ�D�OD�LJOH�
VLD��GHVWUR]DURQ�HO�VDJUDULR�\�WLUDURQ�ODV�KRVWLDV�SRU�HO�VXHOR��HQFHUUDQGR�
DO�VDFHUGRWH�HQ�VX�SURSLD�FDVD��3HUR�XQD�QLxD�GHO�SXHEOR�HQWUDED�FDGD�
GtD��VLJLORVDPHQWH��D�OD�LJOHVLD��DO�DQRFKHFHU��\�VH�SDVDED�XQD�KRUD�HQ�
DGRUDFLyQ�DQWH� ODV�KRVWLDV� WLUDGDV�SRU�HO�VXHOR�\��GHVSXpV�� UHFLEtD�XQD�
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SDUD�FRPXOJDU��(VWR�OR�SRGtD�YHU�FDGD�QRFKH�HO�VDFHUGRWH�GHVGH�VX�FD�
VD��TXH�HVWDED� MXQWR�D� OD� LJOHVLD��(O�GtD�HQ�TXH� OD�QLxD�FRPXOJy�FRQ� OD�
~OWLPD�KRVWLD�� ORV�JXDUGLDV�FRPXQLVWDV� OD�YLHURQ�\� OD�PDWDURQ�D�JROSHV��
(O� VDFHUGRWH� SXGR� VREUHYLYLU� SDUD� FRQWDUOR�� <� HO� RELVSR� )XOWRQ� 6KHHQ�
HVFXFKy�HVWD�KLVWRULD��VLHQGR�VHPLQDULVWD��\��GHVGH�HQWRQFHV��KDVWD�ORV�
���DxRV�HQ�TXH�PXULy��VLHPSUH�PDQWXYR�VX�SURPHVD�GH�KDFHU�XQD�KRUD�
VDQWD�FDGD�GtD��HQ�UHFXHUGR�GH�DTXHOOD�QLxD�YDOLHQWH��TXH�GLR�OD�YLGD�SRU�
DPRU�D�-HV~V�(XFDULVWtD��� 

(O�SDGUH�5REHUWR�'H*UDQGLV�QRV�GLFH��+DFH�SRFR�XQD�PXMHU�FRPSDU�
WLy�FRQPLJR�VX�YLGD�\�PH�GLMR�TXH�KDEtD�VXIULGR�PXFKR�\�TXH� OD�~QLFD�
SD]� TXH� KDEtD� VHQWLGR� HQ� HVRV�PRPHQWRV�� OD� KDEtD� HQFRQWUDGR� HQ� OD�
KRUD�GLDULD�TXH�HOOD�SDVDED�DQWH�HO�6DQWtVLPR�6DFUDPHQWR��eVH�HUD�XQ�
OXJDU�GH�FXUDFLyQ�SDUD�HOOD��<R�SLHQVR�TXH�HVR�IXH�DOJR�PX\�FLHUWR��+D\�
XQD�WUHPHQGD�FXUDFLyQ�FRQ�VyOR�HVWDU�HQ� OD� LJOHVLD�URGHDGRV�GH� OD�SD]�
GHO�6HxRU�� 

2WUD�PXMHU�PH�GLMR�TXH��FXDQGR� WHQtD����DxRV��SHQVy�TXH�VH� LED�D�
YROYHU� ORFD��SRUTXH�HVWDED�SDVDQGR�XQD�PHQRSDXVLD�DQWLFLSDGD��(PR�
FLRQDOPHQWH��OH�HVWDEDQ�VXFHGLHQGR�WRGDV�ODV�FRVDV�SRVLEOHV��(OOD�WDP�
ELpQ�VHQWtD�TXH�GHEtD�LU�D�OD�LJOHVLD�WRGRV�ORV�GtDV�\�HVWDU�DOOt�XQD�KRUD�
VDQWD�HQ�RUDFLyQ��\�PH�GLMR��8VWHG�VDEH��KD\�PX\�SRFDV�FRVDV�TXH�QR�
SXHGDQ�VHU�FXUDGDV��HVWDQGR�XQD�KRUD�WRGRV�ORV�GtDV�DQWH�HO�6DQWtVLPR�
6DFUDPHQWR�����(O�3DGUH�-RVHILQR�5DPtUH]�HQ�VX�OLEUR�&DUWDV�D�XQ�KHU�
PDQR�VDFHUGRWH�GLFH��+R\��GXUDQWH�PL�KRUD�VDQWD��YL�DOJR�PX\�SHFXOLDU��
XQD�FDMD�GH�FKRFRODWHV�VREUH�HO�DOWDU��3HQVp�TXH�DOJXLHQ�OD�KDEtD�GHMD�
GR�ROYLGDGD��KDVWD�TXH�OHt� OD�WDUMHWD�TXH�KDEtD�HQ� OD�FDMD�� ³3DUD�-HV~V��
SRUTXH�VX�DPRU�HV�HO�PiV�GXOFH�GH�WRGRV��1LQD\´��8QD�QLxD�OH�KDEtD�GH�
MDGR�D�-HV~V�XQD�FDMD�GH�FKRFRODWHV�SDUD�GHPRVWUDUOH�VX�DPRU��¢4Xp�OH�
GDUHPRV�QRVRWURV"�2WUD�QLxD� OH�HQWUHJy�D�VX�SDGUH�HO�GtD�GH�VX�FXP�
SOHDxRV� XQD� FDMD� IRUUDGD� FRQ� XQ� OLQGR� SDSHO� GH� UHJDOR�� 6X� SDGUH�� DO�
DEULUOD��YLR�TXH�HVWDED�YDFtD�\�OH�SUHJXQWy�SRU�TXp�OH�UHJDODED�XQD�FDMD�
YDFtD��<� OD�QLxD� OH�GLMR��3DSi��QR�HVWi�YDFtD��DQWHV�GH�FHUUDUOD�� OD� OOHQp�
GH�EHVRV�SDUD�WL��£4Xp�KHUPRVR�VHUtD��VL�WRGRV�ORV�GtDV�YDPRV�D�YLVLWDU�D�
-HV~V�\�OH�GHMDPRV�QXHVWUR�FRUD]yQ�OOHQR�GH�DPRU�\�OOHQR�GH�EHVRV�SDUD�
eO��(O� EHDWR�'DPLiQ�GH�0RORNDL� RUJDQL]y� HQ� OD� LVOD� GH� ORV� OHSURVRV� OD�
DGRUDFLyQ�SHUSHWXD�HQ�VX�FDSLOOD�\�DOOt�VH�SDVDED�PXFKDV�KRUDV�HQ�DGR�
UDFLyQ�DQWH�-HV~V��RIUHFLpQGROH� WRGR�VX�DPRU�SRU�eO�\�SRU�DTXHOORV� OH�
SURVRV��TXH� WDQWR� OR�QHFHVLWDEDQ��8Q�GtD� OOHJy�XQ�YROXQWDULR�SDUD�D\X�
GDUOR�HQ�VX�WDUHD��(UD�XQ�KRPEUH�EXHQR��TXH�HVWDED�EXVFDQGR�XQ�VHQWL�
GR�SDUD�VX�YLGD��6H�OODPDED�'XWWRQ�\�YHQtD�GH�86$��8Q�GtD��'XWWRQ�QH�
FHVLWDED�FRQVXOWDU�DOJXQDV�FRVDV�FRQ�HO�3DGUH�'DPLiQ�\�QR�OR�HQFRQWUD�
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ED�SRU�QLQJXQD�SDUWH��3RU�ILQ��OR�HQFRQWUy�HQ�OD�FDSLOOD��(O�3DGUH�'DPLiQ�
VH�YHtD�FRPR�WUDQVIRUPDGR�GH�DPRU�\�VXV�RMRV�EULOODEDQ�GH�IHOLFLGDG��$�
'XWWRQ� OH� LPSUHVLRQy� WDQWR� HVD� DFWLWXG� \� HVH� DPRU� DQWH� -HV~V� VDFUD�
PHQWDGR��TXH�VH�FRQYLUWLy�DO�FDWROLFLVPR�\�VLJXLy�D\XGDQGR�D�ORV�OHSUR�
VRV��+R\�HVWi�DELHUWD�OD�FDXVD�GH�VX�EHDWLILFDFLyQ��(O�EHDWR�'DPLiQ�GH�
FtD��6LQ�PL�KRUD�VDQWD�GLDULD�HQ�SUHVHQFLD�GH�-HV~V�VDFUDPHQWDGR��QR�
KXELHUD�VLGR�FDSD]�GH�TXHGDUPH�HQ�HVWH�OXJDU�QL�XQ�VROR�GtD�� 

6DQ� 3HGUR� -XOLiQ� (\PDUG� LQVLVWtD�� +D\� TXH� FRQVLGHUDU� OD� KRUD� GH�
DGRUDFLyQ� FRPR�XQD�KRUD�GH�SDUDtVR��9D\DQ�D� HOOD� FRPR� VL� IXHVHQ�DO�
FLHOR��FRPR�D�XQ�EDQTXHWH�GLYLQR��� 

6DQ�-XDQ�0DUtD�9LDQQH\�YLR�HQ�XQD�RFDVLyQ�FRQ�VXV�SURSLRV�RMRV�Fy�
PR� -HV~V� WRPDED� FRQ� FDULxR� HQ� VXV�PDQRV� OD� FDUD� GH� FDGD� SHUVRQD�
TXH�OR�YLVLWDED�HQ�HO�6DQWtVLPR�6DFUDPHQWR�\�OH�GDED�XQ�WLHUQR�EHVR�GH�
DPRU� \� DJUDGHFLPLHQWR�� &RPR� VL� TXLVLHUD� FXPSOLU� OR� TXH� GLFH� 2VHDV��
&RQ� FXHUGDV� KXPDQDV�� FRQ� OD]RV�GH� DPRU� ORV� DWUDtD«�(UD� SDUD�HOORV�
FRPR�TXLHQ�DO]D�D�XQ�QLxR�FRQWUD�VX�PHMLOOD�\�VH�EDMD�SDUD�GDUOH�GH�FR�
PHU��2V���������&LHUWDPHQWH�TXH�HO�YDORU�GH�XQD�VROD�KRUD�GH�DGRUDFLyQ�
DQWH� -HV~V� VDFUDPHQWDGR� HV� LQFDOFXODEOH�� SHUR�� D� YHFHV�� QR� VRPRV�
FRQVFLHQWHV�GH�HOOR��1RV�SXHGH�SDVDU�FRPR�D�DTXHOOD�IDPLOLD�TXH�KHUH�
Gy�XQD�FDVD�GH�XQ�IDPLOLDU��(Q� OD�FDVD�KDEtD�XQD�SLQWXUD�DQWLJXD��TXH�
UHSUHVHQWDED�XQD�PDFHWD�\��DO�KDFHU�OD�OLPSLH]D��SHQVDURQ�HQ�WLUDUOD�D�OD�
EDVXUD��)HOL]PHQWH��HVWDED�DOOt�XQ�DPLJR�\�OHV�SLGLy�TXH�VH�OD�GLHUDQ�SD�
UD� TXH� OD� H[DPLQDUDQ�HQ� HO�PXVHR�� GRQGH�pO� WUDEDMDED��<� UHVXOWy� TXH�
HUD�XQD�FRSLD�RULJLQDO�GH�9DQ�*RJK��HO�JUDQ�SLQWRU�KRODQGpV��\�HO�YDORU�
GH�OD�SLQWXUD�HUD�GH�YDULRV�PLOORQHV�GH�GyODUHV��£1R�VDEtDQ�HO�WHVRUR�TXH�
WHQtDQ�HQ�FDVD�\�OR�LEDQ�D�WLUDU��0XFKRV�FDWyOLFRV�QR�FRQRFHQ�OR�TXH�WLH�
QHQ�\�KDVWD�OR�WLUDQ��DO�SDVDUVH�D�RWUDV�VHFWDV��GRQGH�MDPiV�SRGUiQ�WH�
QHU�OD�SUHVHQFLD�YLYD�\�UHDO�GH�-HV~V�(XFDULVWtD��7~�SURFXUD�DSURYHFKDU�
WX� WLHPSR� GLVSRQLEOH� SDUD� YLVLWDU� D� -HV~V� \�� VL� HV� SRVLEOH�� DGRUDUOR�� DO�
PHQRV�XQD�KRUD�FDGD�GtD��4XH�QR�WH�SDVH�OR�TXH�VH�UHODWD�HQ�OD�SHOtFXOD�
/D�OLVWD�GH�6FKLQGOHU��6FKLQGOHU�VDFD�GH�VX�VRODSD�XQ�SUHQGHGRU�GH�RUR�
\�VH� ODPHQWD�GH�QR�KDEHUOR�YHQGLGR��SXHV��VL� OR�KXELHVH�KHFKR��KDEUtD�
SRGLGR�FRPSUDU�D�ORV�QD]LV�OD�YLGD�GH�XQ�MXGtR�PiV��<��HQWRQFHV��OORUD�\�
VH�ODPHQWD��SRUTXH�\D�HV�GHPDVLDGR�WDUGH��<�FRPSUHQGH�TXH�XQD�YLGD�
YDOH�PiV�TXH�WRGR�HO�RUR�GHO�PXQGR��£2MDOi�TXH�QR�QRV�ODPHQWHPRV�GH�
PDVLDGR� WDUGH�� FXDQGR� \D� QR� KD\D� WLHPSR� GLVSRQLEOH� SDUD� UHFXSHUDU�
WDQWDV�EHQGLFLRQHV�SHUGLGDV�SRU�QR�KDEHU�DVLVWLGR�PiV�D� OD�PLVD�\�QR�
KDEHU�DGRUDGR�PiV�D�-HV~V�VDFUDPHQWDGR��3HUVRQDOPHQWH��KDFH�YHLQWH�
DxRV�PH�GHFLGt�D�KDFHU�WRGRV�ORV�GtDV�XQD�KRUD�VDQWD�GH�DGRUDFLyQ�DQWH�
-HV~V�VDFUDPHQWDGR�\�FUHR�TXH�KD�VLGR�XQD�GH�ODV�GHFLVLRQHV�PiV�SR�
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VLWLYDV�GH�PL�YLGD��£2MDOi�TXH�WRGRV�QRV�FRPSURPHWDPRV��DO�PHQRV��FRQ�
PHGLD�KRUD�GLDULD�DQWH�-HV~V�VDFUDPHQWDGR��£2�FRQ�XQD�KRUD�GH�DGRUD�
FLyQ�D�GLVWDQFLD��GHVGH�QXHVWUD�FDVD��VL�QRV�HV�PX\�GLItFLO�R�LPSRVLEOH�LU�
D� OD� LJOHVLD� WRGRV� ORV�GtDV�� £2��DO�PHQRV��XQD�KRUD�VDQWD�GH�DGRUDFLyQ�
FDGD�VHPDQD�FRPR�PtQLPR��'HFtD�VDQ�3DEOR��&ULVWR�HV�PL�YLGD��)LO����
�����¢3RGUtDPRV�GHFLU�QRVRWURV�HVR"�3RUTXH�GHFLU�TXH�&ULVWR�HV�PL�YLGD�
HV� GHFLU� TXH�&ULVWR�� TXH� YLYH� HQ� OD�(XFDULVWtD�� HV�PL� YLGD�� OR� TXH� FRQ�
RWUDV�SDODEUDV�HV�OR�PLVPR�TXH�GHFLU�TXH�OD�(XFDULVWtD�HV�PL�YLGD��8QD�
UHOLJLRVD�FRQWHPSODWLYD�PH�HVFULEtD��(O�-XHYHV�VDQWR�GH�������\R�WHQtD�
���DxRV��£4Xp�GtD��1R�SRGtD�VHSDUDUPH�GHO�VDJUDULR��PH�HUD�LPSRVLEOH��
eO�PH�KL]R�YHU�VXV�RMRV�HQ�HO�IRQGR�GH�PL�SREUH�VHU��6X�PLUDGD�VHUHQD��
GXOFH��DWUD\HQWH��TXH��D~Q�GHVSXpV�GH�WDQWRV�DxRV��QR�OD�SXHGR�ROYLGDU��
HV�OD�FDXVD�GH�PL�HQDPRUDPLHQWR�GH�eO��(VWD�PLUDGD�OD�FRQVHUYR�GHQWUR�
GH�Pt�\�HV�PL�GXOFH�FRPSDxHUD�GH�FDPLQR�\�PL�UHIXJLR�HQ�ORV�PRPHQ�
WRV�GLItFLOHV��6L�TXLVLHUD�GHFLU�WRGR�OR�TXH�VLHQWR��QR�VHUtD�FDSD]��� 

(OOD� TXHGy�HQDPRUDGD�GH� -HV~V� SDUD� VLHPSUH�� ¢<� W~"�¢6HQWLUiV� OD�
QHFHVLGDG�GH�LU�D�YLVLWDU�D�-HV~V�WRGRV�ORV�GtDV"�(O�LGHDO�HV�KDFHUOR�HQ�
XQD�LJOHVLD�R�FDSLOOD��GRQGH�HVWi�H[SXHVWR�HO�6DQWtVLPR��'XUDQWH�OD�([�
SRVLFLyQ�GHO�6DQWtVLPR�KD\�PiV�IORUHV��PiV�OXFHV«�\�VH�VLHQWH�PiV�OD�
SUHVHQFLD�GH�-HV~V��SXHV�HV�FRPR�KDEODU�FRQ�DOJXLHQ�FDUD�D�FDUD��PL�
UiQGROR� D� ORV� RMRV�� -HV~V� HVWi� SUHVHQWH� HQ� HO� VDJUDULR�� SHUR� HV�PHMRU�
PLUDUOR� FDUD�D� FDUD�HQ� OD� KRVWLD� FRQVDJUDGD�� H[SXHVWD� HQ� OD� FXVWRGLD��
¢(VWDUiV� GLVSXHVWR� D� DGRUDU� D� -HV~V� XQD�KRUD� FDGD� GtD� R�� DO�PHQRV��
FDGD�VHPDQD�FRPR�PtQLPR"�'HFtD�OD�0DGUH�7HUHVD�GH�&DOFXWD��&XDQ�
GR�PLUHV�XQ�FUXFLILMR��SLHQVD�HQ�FXiQWR�WH�DPy�-HV~V�SDUD�PRULU�SRU�WL��
SHUR��FXDQGR�PLUHV�D�-HV~V�(XFDULVWtD��SLHQVD�HQ�FXiQWR�WH�DPD�DKRUD�
PLVPR�� TXH� VLJXH� HVSHUiQGRWH� FDGD� GtD� HQ� HVWH� VDFUDPHQWR�� /R� FXDO�
QRV�GHEH�KDFHU�VHQWLU�OD�QHFHVLGDG�GH�KDEODU�GH�eO�D�WRGR�HO�PXQGR�SD�
UD�WUDQVPLWLUOHV� OD�PiV�JUDQGH�QRWLFLD��&ULVWR�HVWi�YLYR�HQ�OD�(XFDULVWtD��
¢6HUiV�FDSD]�GH�VHU�DSyVWRO�GH�-HV~V�(XFDULVWtD"�'HFtD�3DXO�&ODXGHO��
HO�JUDQ�FRQYHUWLGR��9RVRWURV��TXH�WHQpLV�OX]��¢TXp�KDFpLV�FRQ�HOOD��VL�HO�
PXQGR�HVWi�HQ�WLQLHEODV"��(O�SDGUH�5REHUWR�'H*UDQGLV�UHODWD�XQ�VXFHVR�
H[WUDRUGLQDULR�VREUH�HO�SRGHU�GH�OD�(XFDULVWtD�\�VX�OX]�GLYLQD��5HFXHUGR�
OD� KLVWRULD� GH� XQ� KRPEUH� TXH� VH�KL]R� VDFHUGRWH� D� ORV� FLQFXHQWD�DxRV��
GHVSXpV�GH�KDEHU�VLGR�FLHQWtILFR�LQYHVWLJDGRU�GH�OD�1$6$�\�WUDEDMDU�FRQ�
XQD� FiPDUD� TXH�SRGtD� FDOLEUDU�HO� DXUD�GH� OX]� DOUHGHGRU� GH� XQ� FXHUSR�
KXPDQR��&UHR�TXH�VH�OODPD�IRWRJUDItD�.LUOLDQ��(O�LQWHUpV�GH�OD�1$6$�HV�
WDED�HQ�SRGHU�LGHQWLILFDU�\�VXSHUYLVDU�HO�DXUD�GH�ORV�DVWURQDXWDV�HQ�yUEL�
WD� \� GHWHUPLQDU� OR� TXH� OHV� SDVDED� LQWHUQDPHQWH�� (QFRQWUDURQ� TXH� ODV�
SHUVRQDV�DJRQL]DQWHV�WLHQHQ�XQ�DXUD�PX\�GHOJDGD�FRPR�OD�OX]�D]XO�� OD�
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FXDO�VH�YD�SRQLHQGR�PiV�\�PiV�GpELO�KDVWD�TXH� OD�SHUVRQD�PXHUH��(O�
FLHQWtILFR�\�VX�D\XGDQWH�HVWDEDQ�XQ�GtD�HQ�XQ�KRVSLWDO��VXSHUYLVDQGR�HO�
DXUD�GH�XQ�KRPEUH�DJRQL]DQWH��0LHQWUDV�OR�REVHUYDEDQ��HQWUy�RWUR�KRP�
EUH�HQ�OD�KDELWDFLyQ�\�OOHQy�OD�KDELWDFLyQ�GH�XQD�OX]��TXH�HPDQDED�GH�VX�
EROVLOOR��(O�KRPEUH�VDFy�DOJR�TXH�RFDVLRQy�TXH�OD�FiPDUD�VH� LQXQGDUD�
GH�OX]�KDVWD�HO�SXQWR�GH�TXH�HOORV�IXHURQ�LQFDSDFHV�GH�YHU�OR�TXH�HVWD�
ED� SDVDQGR�� )XHURQ� D� YHU� \� GHVFXEULHURQ� TXH� DTXHO� KRPEUH� HVWDED�
GDQGR�OD�FRPXQLyQ�DO�DJRQL]DQWH��(OORV��HQWRQFHV��REVHUYDURQ�HQ�VX�Fi�
PDUD�TXH��FXDQGR�HO�DJRQL]DQWH�UHFLELy�OD�FRPXQLyQ��VX�DXUD�HPSH]y�D�
FUHFHU�\�KDFHUVH�PiV�IXHUWH�� 

(VWH�FLHQWtILFR�VXSR�TXH�KDEtD�XQ�SRGHU�VXSHULRU��GHMy�VX�WUDEDMR��VH�
FRQYLUWLy�\�VH�KL]R�VDFHUGRWH�FDWyOLFR�����-HV~V� OR�QHFHVLWDED�D�pO�\� WH�
QHFHVLWD�D�WL��QR�OR�ROYLGHV��<�WH�VLJXH�HVSHUDQGR�HQ�OD�(XFDULVWtD�� 

 
$'25$&,Ï1�3(53(78$� 
/D�DGRUDFLyQ�SHUSHWXD��SHUPDQHQWH��GtD�\�QRFKH��HQ�DOJXQDV�LJOHVLDV�

R�FDSLOODV��WLHQH�DQWHFHGHQWHV�HQ�ODV�FRIUDGtDV�GHO�6DQWtVLPR�6DFUDPHQ�
WR�� QDFLGDV� D� UDt]� GH� OD� LQVWLWXFLyQ� GH� OD� ILHVWD� GHO� &RUSXV� &KULVWL� HQ�
������3HUR��KDVWD�HO�VLJOR�;9��QR�IXH�XQD�SUiFWLFD�JHQHUDOL]DGD�OD�([SR�
VLFLyQ�GHO�6DQWtVLPR��VHJXLGD�GH�OD�DGRUDFLyQ��(Q�HO�VLJOR�;,,,�VXUJLy� OD�
DGRUDFLyQ�GH� ODV�&XDUHQWD�+RUDV� SDUD�DGRUDU� D� -HV~V�H[SXHVWR�HQ� OD�
FXVWRGLD�GXUDQWH�FXDUHQWD�KRUDV�VHJXLGDV�HQ�XQD�LJOHVLD��\�GHVSXpV�VH�
FRQWLQXDED�HQ�RWUDV�LJOHVLDV��(Q������HVWD�GHYRFLyQ�WXYR�XQ�JUDQ�LPSXO�
VR�HQ�0LOiQ�\�HO�3DSD�&OHPHQWH�9,,,�H[WHQGLy�HVWD�FRVWXPEUH�D�WRGD�OD�
,JOHVLD�HQ�������$�SDUWLU�GH�������FRPLHQ]DQ�D�IXQGDUVH�$VRFLDFLRQHV�\�
&RQJUHJDFLRQHV�GHVWLQDGDV�HVSHFtILFDPHQWH�D�OD�DGRUDFLyQ�SHUSHWXD�DO�
6DQWtVLPR�6DFUDPHQWR��$FWXDOPHQWH�� VRQ�PXFKDV� ODV�&RQJUHJDFLRQHV�
UHOLJLRVDV�GHGLFDGDV�D� OD�$GRUDFLyQ�SHUSHWXD��(QWUH�HOODV�� OD�2UGHQ�GH�
VDQ�1RUEHUWR�� ODV�6DFUDPHQWLQDV� \�6DFUDPHQWLQRV�� $GRUDWULFHV� SHUSH�
WXDV� GHO� 6DQWtVLPR� 6DFUDPHQWR�� 5HOLJLRVDV� GH� OD� DGRUDFLyQ� SHUSHWXD��
%HQHGLFWLQDV�GH�OD�DGRUDFLyQ�SHUSHWXD��&ODULVDV�GH�OD�DGRUDFLyQ�SHUSH�
WXD��$GRUDWULFHV�SHUSHWXDV�JXDGDOXSDQDV��5HOLJLRVDV�GH�OD�FUX]�GHO�6D�
JUDGR�&RUD]yQ�GH�-HV~V��6LHUYDV�GHO�(VStULWX�6DQWR�GH�DGRUDFLyQ�SHU�
SHWXD� \�PXFKtVLPDV�RWUDV��(V� LQWHUHVDQWH� UHVDOWDU� TXH�� GXUDQWH� ORV� VL�
JORV�GLHFLVLHWH�\�GLHFLRFKR��HQ�DOJXQDV�GLyFHVLV�GH�)UDQFLD��HQ�WRGDV�ODV�
LJOHVLDV�\�FDSLOODV�WHQtDQ�DGRUDFLyQ�SHUSHWXD��3RU�HMHPSOR��HQ�OD�GLyFH�
VLV�GH�&KDUWUHV�D�SDUWLU�GH�������HQ�$PLHQV���������/\RQ���������(YUHX[�
��������5RXHQ���������%RXORJQH���������(VWD�DGRUDFLyQ�SHUSHWXD�VH�LQ�
WHUUXPSLy�FRQ� OD�5HYROXFLyQ�IUDQFHVD�\� IXH�UHVWDXUDGD��HVSHFLDOPHQWH��
HQ������SRU�LQIOXHQFLD�GHO�IDPRVR�SLDQLVWD�FRQYHUWLGR�+HUPDQQ�&RKHQ��
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FDUPHOLWD�GHVFDO]R�\�JUDQ�DSyVWRO�GH�OD�(XFDULVWtD��$FWXDOPHQWH��HQ�FDVL�
WRGDV�ODV�GLyFHVLV�GHO�PXQGR�KD\�DOJXQDV�FDSLOODV�GH�DGRUDFLyQ�SHUSH�
WXD� \�PXFKDV�GH� DGRUDFLyQ� GLXUQD��(O� LGHDO� HV� TXH� KXELHUD� DGRUDFLyQ�
SHUSHWXD�HQ�WRGDV�ODV�LJOHVLDV��$Vt�OR�PDQLIHVWy�HO�3DSD�-XDQ�3DEOR�,,�HQ�
MXQLR�GH������HQ�HO�&RQJUHVR�(XFDUtVWLFR� LQWHUQDFLRQDO�GH�6HYLOOD��'H�
VHR�TXH�HO�IUXWR�GH�HVWH�&RQJUHVR�VHD�HVWDEOHFHU�OD�DGRUDFLyQ�SHUSHWXD�
HQ� FDGD� SDUURTXLD� \� HQ� FDGD� FRPXQLGDG� FULVWLDQD� GHO� PXQGR� HQWHUR��
¢1RV�LPDJLQDPRV�TXH�HQ�FDGD�SDUURTXLD�\�FRPXQLGDG�UHOLJLRVD�KXELHUD�
XQD�FDSLOOD�GH�DGRUDFLyQ�SHUSHWXD��GtD� \�QRFKH�� ODV� YHLQWLFXDWUR�KRUDV�
GHO� GtD� D� -HV~V� VDFUDPHQWDGR"�(O�PXQGR� VHUtD� XQ�SDUDtVR��3HUR�PX�
FKRV�FDWyOLFRV�QR�HVWiQ�GLVSXHVWRV�D�KDFHU�WXUQRV�GH�DGRUDFLyQ��WLHQHQ�
PLHGR�D�ORV�ODGURQHV��DOJXQRV�VDFHUGRWHV�QR�TXLHUHQ�FRPSOLFDUVH�OD�YL�
GD�FRQ�PiV�WUDEDMRV�\�SUHRFXSDFLRQHV����<�-HV~V�VLJXH�DEDQGRQDGR�\�
SRFR�DPDGR��<��HQ�YH]�GH�FUHDUVH�FDSLOODV�QXHYDV�GH�DGRUDFLyQ�SHUSH�
WXD��VH�FLHUUDQ�LJOHVLDV�SRU�IDOWD�GH�ILHOHV�R�GH�VDFHUGRWHV��R�HVWiQ�FHUUD�
GDV�GXUDQWH�HO�GtD�� 

(O� 3DGUH� 0DUWtQ� /XFtD�� VDFHUGRWH� QRUWHDPHULFDQR�� PLVLRQHUR� GH� OD�
DGRUDFLyQ� SHUSHWXD� \� IXQGDGRU� GH� OD� 6RFLHGDG� PLVLRQHUD� DSRVWyOLFD�
1XHVWUD�6HxRUD�GHO�6DQWtVLPR�6DFUDPHQWR�� YD�SRU� WRGR�HO�PXQGR�FRQ�
VXV�PLVLRQHURV��SURPRYLHQGR�HQ�WRGDV�SDUWHV�OD�DGRUDFLyQ�SHUSHWXD��eO�
GLFH��6HSDQ�TXH�FDGD�PLQXWR�TXH�OH�UHJDODQ�D�-HV~V�HQ�DGRUDFLyQ��eO�OR�
WRPD�\� OR�EHQGLFH�\�GHUUDPD�VREUH�HO�PXQGR�EHQGLFLRQHV� LQPHQVDV«�
&RQR]FR�KRPEUHV�TXH�YLHQHQ�D�VDOXGDU�D�-HV~V�GH�PDGUXJDGD��DQWHV�
GH�FRPHQ]DU�VX�WUDEDMR��+D\�VHxRUDV��TXH�FDPELDQ�VX� LWLQHUDULR�DO� LU�D�
KDFHU�ODV�FRPSUDV�\�SDVDQ�SRU�OD�FDSLOOD�SDUD�DGRUDU�XQRV�PRPHQWRV�D�
-HV~V��+D\�QRYLRV�TXH�DFRPSDxDQ�D�VX�QRYLDV�HQ�VX� WXUQR�GH�DGRUD�
FLyQ«�'HEHPRV� IRUPDU�XQD�FDGHQD� LQTXHEUDQWDEOH�GH�DPRU�D� -HV~V��
SDUD�TXH�QXQFD�HVWp�VROR��\�ODV�FDSLOODV�HVWpQ�DELHUWDV�ODV����KRUDV�GHO�
GtD��WRGRV�ORV�GtDV�GHO�DxR��SDUD�TXH�TXLHQ�OR�GHVHH�SXHGD�LU�D�YLVLWDU�D�
-HV~V�D�FXDOTXLHU�KRUD�GHO�GtD�R�GH�OD�QRFKH��8QD�FDSLOOD�GH�DGRUDFLyQ�
SHUSHWXD�HV�FRPR�XQ�IDUR�GH�OX]�HQ�OD�QRFKH�GHO�PXQGR�\�KD\�TXH�KD�
FHU�WRGR�OR�SRVLEOH�SDUD�TXH�HO�PXQGR�HVWp�OOHQR�GH�OXFHV��(O�3DSD�-XDQ�
3DEOR�,,�TXLVR�GDU�HO�HMHPSOR�\�HO���GH�GLFLHPEUH�GH������LQDXJXUy�HQ�OD�
EDVtOLFD�GH�6DQ�3HGUR�GHO�9DWLFDQR�XQD�FDSLOOD�GH�DGRUDFLyQ�SHUSHWXD��
(Q�PXFKDV�SDUURTXLDV��\D�KDQ�FRPHQ]DGR�FRQ�OD�DGRUDFLyQ�GLXUQD��3H�
UR�KD\�TXH�FRPSURPHWHU�D�FDGD�FDWyOLFR�FRQVFLHQWH�D�TXH�GHGLTXH��DO�
PHQRV��XQD�KRUD�VHPDQDO�FRQ�FRPSURPLVR��WDO�KRUD�FRQFUHWD��SDUD�YLVL�
WDU�D�-HV~V�VDFUDPHQWDGR��'H�HVWH�PRGR��HQWUH�WRGRV�VH�SXHGHQ�FRP�
SOHWDU� ODV����KRUDV�GHO�GtD�\�KDFHU� WRGRV�XQLGRV�XQD�DGRUDFLyQ�SHUSH�
WXD��8QD�KRUD�D� OD�VHPDQD�QR�HV�PXFKR�SHGLU��SXHV�-HV~V�QRV�SRGUtD�
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GHFLU�FRPR�D�ORV�DSyVWROHV��¢1R�KDEpLV�SRGLGR�YHODU�XQD�KRUD�FRQPLJR"�
�0W����������/D�H[SHULHQFLD��UHFRJLGD�GH�PXFKDV�SDUWHV�GHO�PXQGR��LQGL�
FD� ODV� LQQXPHUDEOHV�JUDFLDV�UHFLELGDV�SRU� ODV�SDUURTXLDV�� ODV�IDPLOLDV�\�
SHUVRQDV�TXH�FXPSOHQ�VXV�WXUQRV�GH�DGRUDFLyQ�HQ�KRUDV�VDQWDV��DO�PH�
QRV��VHPDQDOHV��(O�3DGUH�-XVWR�$QWRQLR�/RIHXGR�FXHQWD�TXH�HQ�0p[LFR��
YLVLWDQGR�ODV�IDPLOLDV�SDUD�FRPSURPHWHUODV�D�OD�KRUD�VDQWD�VH�HQFRQWUy�
FRQ�XQD�VHxRUD�GLYRUFLDGD��GHQWLVWD��SURIHVRUD�XQLYHUVLWDULD��FRQ�PXFKR�
WUDEDMR��\�TXH�GHFtD�QR�WHQHU�WLHPSR�QL�SDUD�LU�D�PLVD�ORV�GRPLQJRV��SH�
UR�VH�FRPSURPHWLy�XQD�KRUD�D�OD�VHPDQD��6H�DQRWy�ORV�GRPLQJRV�GH����
D����GH�OD�QRFKH��8Q�WLHPSR�PiV�WDUGH��OH�HQYLy�XQD�WDUMHWD�GH�DJUDGHFL�
PLHQWR�\� OH�GHFtD�TXH��QRUPDOPHQWH��HVWDED�XQD�KRUD�\�PHGLD�R�PiV��
SXHV�VH�VHQWtD�FRPR�HQDPRUDGD�GH�-HV~V�\�FDGD�GRPLQJR��FXDQGR�OOH�
JDED� OD� KRUD� GH� OD� FLWD� FRQ� HO� 6HxRU�� HO� FRUD]yQ� OH� ODWtD� GH� HPRFLyQ��
&XHQWD� WDPELpQ�HO� FDVR�GH�XQ�FDPLRQHUR�DO� TXH�QR� OH�JXVWDED� LU� D� OD�
LJOHVLD��SHUR�DFHSWy�VXVWLWXLU�GXUDQWH�GRV�VHPDQDV��HQ�OD�KRUD�VDQWD�VH�
PDQDO��D�VX�FXxDGD��TXH�GHEtD�YLDMDU��&XPSOLy�VX�FRPSURPLVR�\��GHV�
SXpV��VH�IXH�D�DQRWDU�pO�PLVPR�D�OD�SDUURTXLD��SRUTXH�GHFtD��1R�Vp��QR�
SXHGR�H[SOLFDUOR�� SHUR�DKt�KH�VHQWLGR�XQD�SD]�TXH�QXQFD�DQWHV�KDEtD�
FRQRFLGR��(O�3DGUH�0DUWtQ�/XFtD� \� VXV�PLVLRQHURV� WLHQHQ�FRPR�PLVLyQ�
DEULU� FDSLOODV� GH� DGRUDFLyQ� SHUSHWXD� HQ� WRGR� HO�PXQGR�� <� KDQ� DELHUWR�
FDSLOODV�HQ�OXJDUHV�GH�PD\RUtD�PXVXOPDQD�FRPR�3DNLVWiQ��.D]DNLVWiQ��
H��LQFOXVR��HQ�HO�PLVPR�0RVF~��(Q�&RUHD�GHO�6XU�HVWDV�FDSLOODV�VRQ�PX\�
QXPHURVDV��(Q�)LOLSLQDV�KD\��DO�PHQRV������FDSLOODV�FRQ�DGRUDFLyQ�SHU�
SHWXD�� 

(O�FDUGHQDO�9LGDO��DU]RELVSR�GH�&HE~��HQ�)LOLSLQDV��GHFtD��<R�DGPLUR�
D�ORV�VDFHUGRWHV�DOUHGHGRU�GHO�PXQGR�TXH�KDQ�HVWDEOHFLGR�OD�DGRUDFLyQ�
SHUSHWXD�HQ�VXV�SDUURTXLDV�\�D�ORV�RELVSRV�TXH�OD�HVWLPXODQ�HQ�VXV�GLy�
FHVLV��(O� ~QLFR�TXH�QR�TXLVLHUD�TXH�-HV~V�VHD�DGRUDGR�GtD� \�QRFKH�\�
TXH�KDUtD�FXDOTXLHU�FRVD�SRU�LPSHGLUOR�HV�6DWDQiV�PLVPR��/D�DGRUDFLyQ�
SHUSHWXD�DO�6DQWtVLPR�HV�OD�VROXFLyQ�D�QXHVWURV�SUREOHPDV�GH�GLVPLQX�
FLyQ�GH�YRFDFLRQHV��GH�GHVLQWHJUDFLyQ� IDPLOLDU�\�GH�DEDQGRQR�GH� OD� IH�
GH�PXFKRV�GH�QXHVWURV�KHUPDQRV��8Q�GtD��HVWDED�HO�VDQWR�3DGUH�-XDQ�
3DEOR�,,�HQ�XQD�UHXQLyQ�HQ�OD�EDVtOLFD�GH�VDQWD�$QDVWDVLD�GH�5RPD��FRQ�
ORV�VDFHUGRWHV�GH�5RPD��(QWRQFHV��HO�SDGUH�$OEHUWR�3DFLQL�OH�GLMR��6DQ�
WR�3DGUH��GHQWUR�GH�XQ�PHV�YDPRV�D�FRPHQ]DU�HQ�VDQWD�$QDVWDVLD� OD�
DGRUDFLyQ�SHUSHWXD�DO�6DQWtVLPR�6DFUDPHQWR��(Q�HVH�PRPHQWR��HO�3D�
SD�VDOWy�GH�VX�VLOOD��OHYDQWy�DPERV�EUD]RV�\��OXHJR��FRPHQ]y�D�DSODXGLU��
£6H� VLQWLy� HPRFLRQDGR�� £2MDOi� TXH� FXQGD�HO� HMHPSOR� SRU� WRGDV�SDUWHV��
£/DV�EHQGLFLRQHV�TXH�UHFLELUHPRV�VHUiQ� LQPHQVDV��PXFKR�PiV�DOOi�GH�
OR�TXH�SRGDPRV�SHQVDU�R�LPDJLQDU��(O�PLVPR�'LRV��SRU�ERFD�GH�VDQ�3D�
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EOR��QRV�KD�GLFKR�TXH�HV�SRGHURVR�SDUD�KDFHU�TXH�DEXQGHPRV�FRSLRVD�
PHQWH��HQ�EHQGLFLRQHV�\�JUDFLDV��PXFKR�PiV�GH�OR�TXH�SRGHPRV�SHGLU�
R�SHQVDU��(I���������3HUVRQDOPHQWH��HVWR\�FRQYHQFLGR�GH�TXH�HQ�ORV�OX�
JDUHV�GRQGH�KD\�DGRUDFLyQ�SHUSHWXD��QRFKH�\�GtD�� R�DO�PHQRV�DGRUD�
FLyQ� GLXUQD� SHUSHWXD�� GLVPLQX\HQ� ORV� YLFLRV� \� FUtPHQHV�� \� OD� JHQWH� VH�
DFHUFD�PiV�D�'LRV��6HUtD�PX\�LQWHUHVDQWH�KDFHU�XQD�HQFXHVWD�VREUH�OD�
QRFKH�GHO�-XHYHV�6DQWR��FXDQGR�HQ�WRGDV�ODV�LJOHVLDV�FDWyOLFDV�HVWi�H[�
SXHVWR�-HV~V�VDFUDPHQWDGR�HQ� ORV�PRQXPHQWRV�VROHPQHV��SDUD�YHULIL�
FDU�TXH�HVD�QRFKH�KD\�PHQRV�DFFLGHQWHV�\�PHQRV�SUREOHPDV�VRFLDOHV�
TXH�RWUDV�QRFKHV�GHO�DxR��'H�KHFKR��PXFKRV�SiUURFRV�KDQ�FRQVWDWDGR�
TXH�PXFKDV�FDVDV�GH�FLWDV�R�GH�MXHJRV�IXHURQ�GHVDSDUHFLHQGR��SRFR�D�
SRFR�� GHVGH� OD� LPSODQWDFLyQ� GH� OD� DGRUDFLyQ� D� -HV~V� VDFUDPHQWDGR��
¢3RU� TXp"� 3RUTXH� HO� DPRU� GH� -HV~V� HV�PiV� SRGHURVR� TXH� WRGDV� ODV�
EDQGDV� GH�PDOKHFKRUHV� \� TXH� WRGDV� ODV� IXHU]DV� GHO� LQILHUQR� UHXQLGDV�
FRQWUD�eO��(O�RELVSR�VDQ�-XDQ�1HXPDQQ������-������SUHVHQWy�D�ORV�VD�
FHUGRWHV�GH�)LODGHOILD��86$��OD�SURSXHVWD�GH�WHQHU�H[SXHVWR�HO�6DQWtVL�
PR�GXUDQWH�FXDUHQWD�KRUDV�SRU�SDUURTXLDV��SHUR�HOORV�SHQVDURQ�TXH�HUD�
GHPDVLDGR�SHOLJURVR��SXHV�KDEtD�PXFKD�GHOLQFXHQFLD�HQ�OD�FLXGDG��8QD�
VHPDQD�GHVSXpV�GH�SUHVHQWDU�OD�SURSXHVWD��VH�LQFHQGLy�VX�FDVD�\�WRGR�
TXHGy�UHGXFLGR�D�FHQL]DV�PHQRV�GRV�SDSHOHV��HQ�ORV�TXH�KDEtD�HVFULWR�
VXV�SODQHV�SDUD�OD�GHYRFLyQ�GH�ODV�FXDUHQWD�KRUDV��<�-HV~V�OH�GLMR��6L�\R�
SXHGR�VDOYDU�XQ�SDU�GH�SDSHOHV�GHO�IXHJR��¢FyPR�QR�YR\�D�SRGHU�SURWH�
JHU� D� OD� JHQWH� TXH� YHQJD� D� DGRUDUPH� DO�6DQWtVLPR�6DFUDPHQWR"�7DQ�
SURQWR�FRPR�OD�GHYRFLyQ�GH�ODV�FXDUHQWD�KRUDV�FRPHQ]y�D�H[WHQGHUVH��
HPSH]y�D�GLVPLQXLU�VHQVLEOHPHQWH�OD�GHOLQFXHQFLD�HQ�OD�FLXGDG�� 

8QD�KRUD�GH�DGRUDFLyQ�VHPDQDO�SDUHFH�SRFD�FRVD��SHUR��XQLGD�D� OD�
GH� RWURV� KHUPDQRV�� KDFH� TXH� MXQWRV� IRUPHPRV� XQ� HMpUFLWR� LQYHQFLEOH�
FRQWUD�HO�PDO��(O�3DSD� -XDQ�3DEOR� ,,� GHFtD��(O�PDO� QXQFD� FRQVLJXH� OD�
YLFWRULD�GHILQLWLYD��(O�PLVWHULR�SDVFXDO�FRQILUPD�TXH��D�OD�SRVWUH��YHQFH�HO�
ELHQ��TXH� OD� YLGD�SUHYDOHFH�VREUH� OD�PXHUWH� \�HO� DPRU� WULXQID� VREUH�HO�
RGLR�����(Q�HO�DPRU��TXH�WLHQH�VX�IXHQWH�HQ�HO�&RUD]yQ�GH�-HV~V��HVWi�
OD�HVSHUDQ]D�GHO�IXWXUR�GHO�PXQGR��� 

<�\R�GLUtD��(Q�HO�DPRU�TXH�VXUJH�GH�-HV~V�(XFDULVWtD�HVWi� OD�IXHU]D�
SDUD�YHQFHU�D� WRGDV� ODV� IXHU]DV�GHO�PDO��81�68(f2�8Q�GtD��HVWDQGR�
GHODQWH�GH�-HV~V�VDFUDPHQWDGR��SHQVDED�HQ�XQ�PXQGR� LGHDO��6RxDED�
TXH� HQ� WRGDV� ODV� SDUURTXLDV� GHO� PXQGR� KDEtD� XQD� FDSLOOD� KHUPRVD� \�
DFRJHGRUD� GH� DGRUDFLyQ� SHUSHWXD� D� -HV~V� (XFDULVWtD�� GRQGH�� SRU� WXU�
QRV��ORV�DPLJRV�GH�-HV~V�LEDQ�D�YLVLWDUOR�\�D�DGRUDUOR��GtD�\�QRFKH��£4Xp�
IHOL]�VH�VHQWtD�-HV~V�\�FXiQWDV�JUDFLDV�GHUUDPDED�VREUH�HO�PXQGR�HQWH�
UR��<�VHJXtD�VRxDQGR�TXH� WRGDV� ODV� LJOHVLDV�FDWyOLFDV�GHO�PXQGR�HVWD�
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EDQ�DELHUWDV�GXUDQWH�WRGR�HO�GtD�SDUD�IDFLOLWDU�OD�DGRUDFLyQ�\�ODV�YLVLWDV�D�
-HV~V�VDFUDPHQWDGR��<�VRxDED�TXH�WRGRV�ORV�FDWyOLFRV�HUDQ�DPLJRV�GH�
-HV~V� \� WRGRV� ORV� GtDV� OR� YLVLWDEDQ� \� OH�PDQLIHVWDEDQ� VX� DPRU� HQ� ODV�
LJOHVLDV�\�VH�DFHUFDEDQ�D�UHFLELUOR�HQ�OD�FRPXQLyQ��<�VRxDED�TXH�WRGRV�
ORV�FULVWLDQRV�GHO�PXQGR�VH�FRQYHUWtDQ�D�OD�IH�FDWyOLFD��SRUTXH�QR�SRGtDQ�
YLYLU�VLQ�OD�SUHVHQFLD�UHDO�GH�-HV~V�(XFDULVWtD��OD�PD\RU�IXHQWH�GH�EHQGL�
FLRQHV�GHO�PXQGR�HQWHUR��3RU�~OWLPR�� VRxp�TXH� WRGRV� ORV�KRPEUHV�GHO�
PXQGR�VH�KDFtDQ�FDWyOLFRV�\�OD�WLHUUD�VH�FRQYHUWtD�HQ�XQ�FLHOR��SXHV�WR�
GRV�HUDQ�YHUGDGHURV�FDWyOLFRV��DPLJRV�GH�-HV~V�(XFDULVWtD��(QWRQFHV��
OD�WLHUUD�HUD�FRPR�OD�DQWHVDOD�GHO�SDUDtVR�\�WRGRV�HUDQ�IHOLFHV��DPDQGR�D�
'LRV�\�D�WRGRV�ORV�KRPEUHV�FRPR�KHUPDQRV�HQ�-HV~V��3HUR�PH�GHVSHU�
Wp�\�PH�OOHYp�XQD�JUDQ�GHVLOXVLyQ�DO�YHU�TXH�PL�VXHxR�GLVWDED�PXFKR�GH�
OD�UHDOLGDG��¢&XiQWRV�FULVWLDQRV�KD\�HQ�HO�PXQGR"�¢&XiQWRV�FDWyOLFRV"�
6yOR�������PLOORQHV��¢&XiQWRV�GH�ORV�FDWyOLFRV�VRQ�YHUGDGHURV�DPLJRV�
GH�-HV~V�(XFDULVWtD"�¢&yPR�HVWi�HO�PXQGR�HQ�TXH�YLYLPRV"�+DFHQ�IDO�
WD�PiV�DPLJRV�GH�-HV~V��KDFHQ�IDOWD�PiV�VDJUDULRV�HQ�OD�WLHUUD��(V�SUH�
FLVR�TXH�KD\D�PiV�VDFHUGRWHV�\�PiV�FDWyOLFRV�GLVSXHVWRV�D�GDU�VX�YLGD�
SRU� VX� IH��+DFH� IDOWD�PXFKR� WRGDYtD�SDUD�TXH�HQ�HO�PXQGR�KD\D�PiV�
DPRU�\�PiV�IHOLFLGDG��3RU�HVR��DO�PHQRV��TXH�FDGD�XQR�VH�SRQJD�D�GLV�
SRVLFLyQ�GH�-HV~V��\�VHD�XQ�DSyVWRO�GH�OD�(XFDULVWtD�SDUD�TXH�QR�VH�FLH�
UUHQ� ORV�VDJUDULRV�QL� ODV� LJOHVLDV�SRU� IDOWD�GH�VDFHUGRWHV�R�SRU� IDOWD�GH�
ILHOHV� TXH� OR� YLVLWHQ�� £+DJDPRV� WRGR� OR� SRVLEOH� SDUD� KDFHU� UHDOLGDG� HO�
VXHxR�GH�XQ�PXQGR�OOHQR�GH�DPRU�D�-HV~V�(XFDULVWtD�� 

 
25$&,Ï1� 
2K�-HV~V��SUHVHQWH�HQ�OD�(XFDULVWtD��TXLVLHUD�VHU�OD�SHTXHxD�JRWD�GH�

DJXD�TXH�FDH�HQ�HO�FiOL]�\�VH�WUDQVIRUPD��MXQWR�FRQ�HO�YLQR��HQ�WX�VDQJUH�
GLYLQD��4XLVLHUD�VHU�XQD�SHTXHxD�SDUWtFXOD�GHO�SDQ�TXH��HQ� OD�PLVD��VH�
FRQYHUWLUi�HQ�WX�FXHUSR�VDQWR��4XLVLHUD�VHU�XQD�JRWD�GH�WX�PDU��XQ�JUDQL�
WR�GH�OD�DUHQD�GH�WX�SOD\D�LQILQLWD�\�XQD�PLJDMD�GH�WX�SDQ�HXFDUtVWLFR�SD�
UD�DVt�SHUWHQHFHUWH�SRU�HQWHUR�VLQ�FRQGLFLRQHV�\�DVt�GDUPH�FRQWLJR�D�PLV�
KHUPDQRV�� *UDFLDV�� 6HxRU�� SRU� KDEHUPH� KHFKR� FRPSUHQGHU� TXH� 7~�
HUHV� OD�~QLFD�IXHQWH�GH�DOHJUtD�GHO�XQLYHUVR�\�TXH��VLQ�7L��QDGLH�SXHGH�
VHU� IHOL]��*UDFLDV�SRU�KDEHUWH�TXHGDGR� WDQ�FHUFD�GH�Pt�HQ�HO�VDJUDULR��
GRQGH�SXHGR�LU�WRGRV�ORV�GtDV�D�YLVLWDUWH��*UDFLDV��SRUTXH�FDGD�YH]�TXH�
YR\�D�YLVLWDUWH�PH�HQFXHQWUR�FRQ�WDQWRV�PLOORQHV�GH�DPLJRV��FRPR�VRQ�
ORV�iQJHOHV�TXH� WH�DFRPSDxDQ�\� WH�DGRUDQ�HQ�FDGD�VDJUDULR��*UDFLDV��
6HxRU�PtR��SRU�OD�IH�TXH�W~�PH�KDV�UHJDODGR��*UDFLDV�SRU�VHU�FDWyOLFR��\�
SRU�KDEHU�FRPSUHQGLGR�TXH� OD�DOHJUtD�GH� OD�YLGD� WLHQH�XQ�QRPEUH�\�VH�
OODPD�-HV~V�(XFDULVWtD��� 
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&21&/86,Ï1� 
'HVSXpV�GH�KDEHU�FRQVLGHUDGR�DOJXQRV�DVSHFWRV�GH�OD�(XFDULVWtD�\��

HVSHFLDOPHQWH��VREUH�OD�DGRUDFLyQ�D�-HV~V�VDFUDPHQWDGR��SRGHPRV�GH�
FLU� TXH� -HV~V� HO� KRPEUH-'LRV�� HO� DPLJR� LQVHSDUDEOH� GH� ORV� KRPEUHV��
TXLHUH�VHU�QXHVWUR�DPLJR�\�QRV�HVSHUD�FDGD�GtD�HQ�HO�VDJUDULR�GH�QXHV�
WUDV�LJOHVLDV��7RGR�OR�TXH�KDJDPRV�SDUD�GHPRVWUDUOH�QXHVWUR�DPRU�VHUi�
SRFR��<�eO�QRV�UHFRPSHQVDUi�FRQ�LQPHQVDV�EHQGLFLRQHV��PiV�DOOi�GH�OR�
TXH�SRGHPRV�SHQVDU�R�LPDJLQDU��-HV~V�(XFDULVWtD��FRPR�KHPRV�GLFKR��
HV�HO� WHVRUR�PiV�JUDQGH�GHO�PXQGR�\�QR�VyOR�GHEHPRV�GHIHQGHUOR�GH�
DTXHOORV�TXH�OR�QLHJDQ�R�QR�OH�GDQ�LPSRUWDQFLD��VLQR�TXH�GHEHPRV�YDOR�
UDUOR�SDUD�HQULTXHFHUQRV�FRQ�WDQWDV�EHQGLFLRQHV�TXH�VLJXH�GHUUDPDQGR�
VREUH�TXLHQHV� OR�DPDQ�� OR�YLVLWDQ�� OR�DGRUDQ�\� OR� UHFLEHQ�HQ�FRPXQLyQ��
0L�PHMRU�GHVHR�HV�TXH�7~��DPDGR�OHFWRU��VHDV�XQR�GH�ORV�PHMRUHV�DPL�
JRV�GH�-HV~V�(XFDULVWtD��£2MDOi�TXH��D�SDUWLU�GH�DKRUD��WRPHV�HQ�VHULR�D�
-HV~V�\�FUHDV�ILUPHPHQWH�TXH�eO�WH�HVWi�HVSHUDQGR�FDGD�GtD�HQ�OD�(X�
FDULVWtD��4XH�eO�WH�EHQGLJD�SRU�PHGLR�GH�0DUtD��6DOXGRV�GH�PL�iQJHO��7X�
KHUPDQR�\�DPLJR�SDUD�VLHPSUH��3��ÈQJHO�3HxD�2�$�5��DJXVWLQR�UHFROHWR�
$QWHV�HUD�HO�KRPEUH�HO�TXH�HVSHUDED�D�'LRV��$KRUD�HV�'LRV�TXLHQ�HVSH�
UD�DO�KRPEUH�HQ�OD�(XFDULVWtD�� 

 

 


