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/D�YtVSHUD�GH�OD�ILHVWD�VROHPQH�GH�OD�3DVFXD��VDELHQGR�-HV~V�TXH�HUD�OOHJDGD�OD�
KRUD�GH�VX�WUiQVLWR�GH�HVWH�PXQGR�DO�3DGUH��FRPR�KXELHUD�DPDGR�D�ORV�VX\RV�TXH�
YLYtDQ�HQ�HO�PXQGR��ORV�DPy�KDVWD�HO�ILQ��(VWH�YHUVtFXOR�GH�6DQ�-XDQ�DQXQFLD��DO�
OHFWRU�GH�VX�(YDQJHOLR��TXH�DOJR�JUDQGH�RFXUULUi�HQ�HVH�GtD��(V�XQ�SUHiPEXOR�WLHU�
QDPHQWH�DIHFWXRVR��SDUDOHOR�DO�TXH�UHFRJH�HQ�VX�UHODWR�6DQ�/XFDV��DUGLHQWHPHQ�
WH��DILUPD�HO�6HxRU� KH�GHVHDGR�FRPHU�HVWH�FRUGHUR��FHOHEUDU�HVWD�3DVFXD�FRQ�
YRVRWURV��DQWHV�GH�PL�3DVLyQ��&RPHQFHPRV�SRU�SHGLU�GHVGH�DKRUD�DO�(VStULWX�
6DQWR�TXH�QRV�SUHSDUH��SDUD�HQWHQGHU�FDGD�H[SUHVLyQ�\�FDGD�JHVWR�GH�-HVXFULVWR��
SRUTXH�TXHUHPRV�YLYLU�YLGD�VREUHQDWXUDO��SRUTXH�HO�6HxRU�QRV�KD�PDQLIHVWDGR�VX�
YROXQWDG�GH�GiUVHQRV�FRPR�DOLPHQWR�GHO�DOPD��\�SRUTXH�UHFRQRFHPRV�TXH�VyOR�(O�
WLHQH SDODEUDV�GH�YLGD�HWHUQD�� 
/D�IH�QRV�KDFH�FRQIHVDU�FRQ�6LPyQ�3HGUR� QRVRWURV�KHPRV�FUHtGR�\�FRQRFLGR�

TXH�W~�HUHV�HO�&ULVWR��HO�+LMR�GH�'LRV��<�HV�HVD�IH��IXQGLGD�FRQ�QXHVWUD�GHYRFLyQ��OD�
TXH�HQ�HVRV�PRPHQWRV� WUDVFHQGHQWDOHV�QRV� OOHYD�D� LPLWDU� OD�DXGDFLD�GH�-XDQ��
DFHUFDUQRV�D�-HV~V�\�UHFRVWDU�OD�FDEH]D�HQ�HO�SHFKR�GHO�0DHVWUR��TXH�DPDED�DU�
GLHQWHPHQWH�D�ORV�VX\RV�\�—DFDEDPRV�GH�HVFXFKDUOR—�ORV�LED�D�DPDU�KDVWD�HO�
ILQ�� 
7RGRV�ORV�PRGRV�GH�GHFLU�UHVXOWDQ�SREUHV��VL�SUHWHQGHQ�H[SOLFDU��DXQTXH�VHD�GH�

OHMRV��HO�PLVWHULR�GHO�-XHYHV�6DQWR��3HUR�QR�HV�GLItFLO�LPDJLQDU�HQ�SDUWH�ORV�VHQWL�
PLHQWRV�GHO�&RUD]yQ�GH�-HVXFULVWR�HQ�DTXHOOD�WDUGH��OD�~OWLPD�TXH�SDVDED�FRQ�ORV�
VX\RV��DQWHV�GHO�VDFULILFLR�GHO�&DOYDULR�� 
&RQVLGHUDG�OD�H[SHULHQFLD��WDQ�KXPDQD��GH�OD�GHVSHGLGD�GH�GRV�SHUVRQDV�TXH�

VH�TXLHUHQ��'HVHDUtDQ�HVWDU�VLHPSUH�MXQWDV��SHUR�HO�GHEHU�—HO�TXH�VHD—�OHV�REOL�
JD�D�DOHMDUVH��6X�DIiQ�VHUtD�FRQWLQXDU�VLQ�VHSDUDUVH��\�QR�SXHGHQ��(O�DPRU�GHO�
KRPEUH��TXH�SRU�JUDQGH�TXH�VHD�HV�OLPLWDGR��UHFXUUH�D�XQ�VtPEROR��ORV�TXH�VH�
GHVSLGHQ�VH�FDPELDQ�XQ�UHFXHUGR��TXL]i�XQD�IRWRJUDItD��FRQ�XQD�GHGLFDWRULD�WDQ�
HQFHQGLGD��TXH�VRUSUHQGH�TXH�QR�DUGD�OD�FDUWXOLQD��1R�ORJUDQ�KDFHU�PiV�SRUTXH�
HO�SRGHU�GH�ODV�FULDWXUDV�QR�OOHJD�WDQ�OHMRV�FRPR�VX�TXHUHU� 
/R�TXH�QRVRWURV�QR�SRGHPRV��OR�SXHGH�HO�6HxRU��-HVXFULVWR��SHUIHFWR�'LRV�\�SHU�

IHFWR�+RPEUH��QR�GHMD�XQ�VtPEROR��VLQR�OD�UHDOLGDG��VH�TXHGD�(O�PLVPR��,Ui�DO�3D�
GUH��SHUR�SHUPDQHFHUi�FRQ�ORV�KRPEUHV��1R�QRV�OHJDUi�XQ�VLPSOH�UHJDOR�TXH�QRV�
KDJD�HYRFDU�VX�PHPRULD��XQD�LPDJHQ�TXH�WLHQGD�D�GHVGLEXMDUVH�FRQ�HO�WLHPSR��
FRPR�OD�IRWRJUDItD�TXH�SURQWR�DSDUHFH�GHVYDtGD��DPDULOOHQWD�\�VLQ�VHQWLGR�SDUD�ORV�
TXH�QR�IXHURQ�SURWDJRQLVWDV�GH�DTXHO�DPRURVR�PRPHQWR��%DMR�ODV�HVSHFLHV�GHO�
SDQ�\�GHO�YLQR�HVWi�(O��UHDOPHQWH�SUHVHQWH��FRQ�VX�&XHUSR��VX�6DQJUH��VX�$OPD�\�
VX�'LYLQLGDG� 

 
/D�DOHJUtD�GHO�-XHYHV�6DQWR 
£4Xp�ELHQ�VH�H[SOLFD�DKRUD�HO�FODPRU�LQFHVDQWH�GH�ORV�FULVWLDQRV��HQ�WRGRV�ORV�

WLHPSRV��DQWH�OD�+RVWLD�VDQWD��&DQWD��OHQJXD��HO�PLVWHULR�GHO�&XHUSR�JORULRVR�\�GH�
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OD�6DQJUH�SUHFLRVD��TXH�HO�5H\�GH�WRGDV�ODV�JHQWHV��QDFLGR�GH�XQD�0DGUH�IHFXQ�
GD��GHUUDPy�SDUD�UHVFDWDU�HO�PXQGR��(V�SUHFLVR�DGRUDU�GHYRWDPHQWH�D�HVWH�'LRV�
HVFRQGLGR��HV�HO�PLVPR�-HVXFULVWR�TXH�QDFLy�GH�0DUtD�9LUJHQ��HO�PLVPR�TXH�SD�
GHFLy��TXH�IXH�LQPRODGR�HQ�OD�&UX]��HO�PLVPR�GH�FX\R�FRVWDGR�WUDVSDVDGR�PDQy�
DJXD�\�VDQJUH� 
(VWH�HV�HO�VDJUDGR�FRQYLWH��HQ�HO�TXH�VH�UHFLEH�DO�PLVPR�&ULVWR��VH�UHQXHYD�OD�

PHPRULD�GH�OD�3DVLyQ�\��FRQ�(O��HO�DOPD�WUDWD�tQWLPDPHQWH�D�VX�'LRV�\�SRVHH�XQD�
SUHQGD�GH�OD�JORULD�IXWXUD��/D�OLWXUJLD�GH�OD�,JOHVLD�KD�UHVXPLGR��HQ�EUHYHV�HVWURIDV��
ORV�FDStWXORV�FXOPLQDQWHV�GH�OD�KLVWRULD�GH�DUGLHQWH�FDULGDG��TXH�HO�6HxRU�QRV�GLV�
SHQVD� 
(O�'LRV�GH�QXHVWUD�IH�QR�HV�XQ�VHU�OHMDQR��TXH�FRQWHPSOD�LQGLIHUHQWH�OD�VXHUWH�GH�

ORV�KRPEUHV��VXV�DIDQHV��VXV�OXFKDV��VXV�DQJXVWLDV��(V�XQ�3DGUH�TXH�DPD�D�VXV�
KLMRV�KDVWD�HO�H[WUHPR�GH�HQYLDU�DO�9HUER��6HJXQGD�3HUVRQD�GH�OD�7ULQLGDG�6DQWt�
VLPD��SDUD�TXH��HQFDUQiQGRVH��PXHUD�SRU�QRVRWURV�\�QRV�UHGLPD��(O�PLVPR�3DGUH�
DPRURVR�TXH�DKRUD�QRV�DWUDH�VXDYHPHQWH�KDFLD�(O��PHGLDQWH�OD�DFFLyQ�GHO�(VStUL�
WX�6DQWR�TXH�KDELWD�HQ�QXHVWURV�FRUD]RQHV� 
/D�DOHJUtD�GHO�-XHYHV�6DQWR�DUUDQFD�GH�DKt��GH�FRPSUHQGHU�TXH�HO�&UHDGRU�VH�

KD�GHVERUGDGR�HQ�FDULxR�SRU�VXV�FULDWXUDV��1XHVWUR�6HxRU�-HVXFULVWR��FRPR�VL�D~Q�
QR�IXHUDQ�VXILFLHQWHV�WRGDV�ODV�RWUDV�SUXHEDV�GH�VX�PLVHULFRUGLD��LQVWLWX\H�OD�(XFD�
ULVWtD�SDUD�TXH�SRGDPRV�WHQHUOH�VLHPSUH�FHUFD�\�—HQ�OR�TXH�QRV�HV�SRVLEOH�HQ�
WHQGHU—�SRUTXH��PRYLGR�SRU�VX�$PRU��TXLHQ�QR�QHFHVLWD�QDGD��QR�TXLHUH�SUHVFLQ�
GLU�GH�QRVRWURV��/D�7ULQLGDG�VH�KD�HQDPRUDGR�GHO�KRPEUH��HOHYDGR�DO�RUGHQ�GH�OD�
JUDFLD�\�KHFKR D�VX�LPDJHQ�\�VHPHMDQ]D��OR�KD�UHGLPLGR�GHO�SHFDGR�—GHO�SHFDGR�
GH�$GiQ�TXH�VREUH�WRGD�VX�GHVFHQGHQFLD�UHFD\y��\�GH�ORV�SHFDGRV�SHUVRQDOHV�GH�
FDGD�XQR—�\�GHVHD�YLYDPHQWH�PRUDU�HQ�HO�DOPD�QXHVWUD� HO�TXH�PH�DPD�REVHU�
YDUi�PL�GRFWULQD�\�PL�3DGUH�OH�DPDUi��\�YHQGUHPRV�D�pO�\�KDUHPRV�PDQVLyQ�GHQ�
WUR�GH�pO� 

 
/D�(XFDULVWtD�\�HO�PLVWHULR�GH�OD�7ULQLGDG 
(VWD�FRUULHQWH�WULQLWDULD�GH�DPRU�SRU�ORV�KRPEUHV�VH�SHUSHW~D�GH�PDQHUD�VXEOLPH�

HQ�OD�(XFDULVWtD��+DFH�PXFKRV�DxRV��DSUHQGLPRV�WRGRV�HQ�HO�FDWHFLVPR�TXH�OD�
6DJUDGD�(XFDULVWtD�SXHGH�VHU�FRQVLGHUDGD�FRPR�6DFULILFLR�\�FRPR�6DFUDPHQWR��\�
TXH�HO�6DFUDPHQWR�VH�QRV�PXHVWUD�FRPR�&RPXQLyQ�\�FRPR�XQ�WHVRUR�HQ�HO�DOWDU��
HQ�HO�6DJUDULR��/D�,JOHVLD�GHGLFD�RWUD�ILHVWD�DO�PLVWHULR�HXFDUtVWLFR��DO�&XHUSR�GH�
&ULVWR�—&RUSXV�&KULVWL—�SUHVHQWH�HQ�WRGRV�ORV�WDEHUQiFXORV�GHO�PXQGR��+R\��HQ�
HO�-XHYHV�6DQWR��YDPRV�D�ILMDUQRV�HQ�OD�6DJUDGD�(XFDULVWtD��6DFULILFLR�\�DOLPHQWR��
HQ�OD�6DQWD�0LVD�\�HQ�OD�6DJUDGD�&RPXQLyQ�� 
+DEODED�GH�FRUULHQWH�WULQLWDULD�GH�DPRU�SRU�ORV�KRPEUHV��<�¢GyQGH�DGYHUWLUOD�PH�

MRU�TXH�HQ�OD�0LVD"�/D�7ULQLGDG�HQWHUD�DFW~D�HQ�HO�VDQWR�VDFULILFLR�GHO�DOWDU��3RU�HVR�
PH�JXVWD�WDQWR�UHSHWLU�HQ�OD�FROHFWD��HQ�OD�VHFUHWD�\�HQ�OD�SRVWFRPXQLyQ�DTXHOODV�
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SDODEUDV�ILQDOHV� 3RU�-HVXFULVWR��6HxRU�1XHVWUR��+LMR�WX\R —QRV�GLULJLPRV�DO�3D�
GUH—� TXH�YLYH�\�UHLQD�FRQWLJR�HQ�XQLGDG�GHO�(VStULWX�6DQWR��'LRV��SRU�WRGRV�ORV�
VLJORV�GH�ORV�VLJORV��$PpQ� 
(Q�OD�0LVD��OD�SOHJDULD�DO�3DGUH�VH�KDFH�FRQVWDQWH��(O�VDFHUGRWH�HV�XQ�UHSUHVHQ�

WDQWH�GHO�6DFHUGRWH�HWHUQR��-HVXFULVWR��TXH�DO�PLVPR�WLHPSR�HV�OD�9tFWLPD��<�OD�
DFFLyQ�GHO�(VStULWX�6DQWR�HQ�OD�0LVD�QR�HV�PHQRV�LQHIDEOH�QL�PHQRV�FLHUWD� 3RU�OD�
YLUWXG�GHO�(VStULWX�6DQWR��HVFULEH�6DQ�-XDQ�'DPDVFHQR� VH�HIHFW~D�OD�FRQYHUVLyQ�
GHO�SDQ�HQ�HO�&XHUSR�GH�&ULVWR� 
(VWD�DFFLyQ�GHO�(VStULWX�6DQWR�TXHGD�H[SUHVDGD�FODUDPHQWH�FXDQGR�HO�VDFHUGR�

WH� LQYRFD� OD� EHQGLFLyQ� GLYLQD� VREUH� OD� RIUHQGD� 9HQ�� VDQWLILFDGRU� RPQLSRWHQWH��
HWHUQR�'LRV��\�EHQGLFH�HVWH�VDFULILFLR�SUHSDUDGR�D�WX�VDQWR�QRPEUH��HO�KRORFDXVWR�
TXH�GDUi�DO�1RPEUH�VDQWtVLPR�GH�'LRV�OD�JORULD�TXH�OH�HV�GHELGD��/D�VDQWLILFDFLyQ��
TXH�LPSORUDPRV��HV�DWULEXLGD�DO�3DUiFOLWR��TXH�HO�3DGUH�\�HO�+LMR�QRV�HQYtDQ��5HFR�
QRFHPRV�WDPELpQ�HVD�SUHVHQFLD�DFWLYD�GHO�(VStULWX�6DQWR�HQ�HO�VDFULILFLR�FXDQGR�
GHFLPRV��SRFR�DQWHV�GH�OD�FRPXQLyQ� 6HxRU��-HVXFULVWR��+LMR�GH�'LRV�YLYR��TXH�SRU�
YROXQWDG� GHO� 3DGUH�� FRRSHUDQGR� HO� (VStULWX� 6DQWR�� YLYLILFDVWH� HO�PXQGR� FRQ� WX�
PXHUWH���� 
7RGD�OD�7ULQLGDG�HVWi�SUHVHQWH�HQ�HO�VDFULILFLR�GHO�$OWDU��3RU�YROXQWDG�GHO�3DGUH��

FRRSHUDQGR�HO�(VStULWX�6DQWR��HO�+LMR�VH�RIUHFH�HQ�REODFLyQ�UHGHQWRUD��$SUHQGD�
PRV�D�WUDWDU�D�OD�7ULQLGDG�%HDWtVLPD��'LRV�8QR�\�7ULQR��WUHV�3HUVRQDV�GLYLQDV�HQ�OD�
XQLGDG�GH�VX�VXEVWDQFLD��GH�VX�DPRU��GH�VX�DFFLyQ�HILFD]PHQWH�VDQWLILFDGRUD� 
,QPHGLDWDPHQWH�GHVSXpV�GHO ODYDER��HO�VDFHUGRWH�LQYRFD� 5HFLEH��6DQWD�7ULQL�

GDG��HVWD�REODFLyQ�TXH�WH�RIUHFHPRV�HQ�PHPRULD�GH�OD�3DVLyQ��GH�OD�5HVXUUHFFLyQ�
\�GH�OD�$VFHQVLyQ�GH�-HVXFULVWR��6HxRU�1XHVWUR��<��DO�ILQDO�GH�OD�0LVD��KD\�RWUD�RUD�
FLyQ�GH�HQFHQGLGR�DFDWDPLHQWR�DO�'LRV�8QR�\�7ULQR�3ODFHDW�WLEL��6DQFWD�7ULQLWDV��
REVHTXLXP�VHUYLWXWLV�PH ����TXH�WH�VHD�DJUDGDEOH��RK�7ULQLGDG�6DQWtVLPD��HO�WULEX�
WR�GH�PL�VHUYLGXPEUH��GLVSyQ�TXH�HO�VDFULILFLR�TXH�\R��DXQTXH�LQGLJQR��KH�RIUHFLGR�
D�OD�0DMHVWDG�WX\D��PHUH]FD�DFHSWDFLyQ��\�WH�SLGR�TXH��SRU�WX�PLVHULFRUGLD��VHD�
pVWH�XQ�VDFULILFLR�GH�SHUGyQ�SDUD�Pt�\�SDUD�WRGRV�SRU�ORV�TXH�OR�KH�RIUHFLGR� 
/D�0LVD�—LQVLVWR—�HV�DFFLyQ�GLYLQD��WULQLWDULD��QR�KXPDQD��(O�VDFHUGRWH�TXH�FH�

OHEUD�VLUYH�DO�GHVLJQLR�GHO�6HxRU��SUHVWDQGR�VX�FXHUSR�\�VX�YR]��SHUR�QR�REUD�HQ�
QRPEUH�SURSLR��VLQR LQ�SHUVRQD�HW�LQ�QRPLQH�&KULVWL��HQ�OD�3HUVRQD�GH�&ULVWR��\�HQ�
QRPEUH�GH�&ULVWR� 
(O�DPRU�GH�OD�7ULQLGDG�D�ORV�KRPEUHV�KDFH�TXH��GH�OD�SUHVHQFLD�GH�&ULVWR�HQ�OD�

(XFDULVWtD��QD]FDQ�SDUD�OD�,JOHVLD�\�SDUD�OD�KXPDQLGDG�WRGDV�ODV�JUDFLDV��(VWH�HV�
HO�VDFULILFLR�TXH�SURIHWL]y�0DODTXtDV� GHVGH� OD�VDOLGD�GHO�VRO�KDVWD�HO�RFDVR�HV�
JUDQGH�PL�QRPEUH�HQWUH�ODV�JHQWHV��\�HQ�WRGR�OXJDU�VH�RIUHFH�D�PL�QRPEUH�XQ�VD�
FULILFLR�KXPHDQWH�\�XQD�REODFLyQ�SXUD��(V�HO�6DFULILFLR�GH�&ULVWR��RIUHFLGR�DO�3DGUH�
FRQ�OD�FRRSHUDFLyQ�GHO�(VStULWX�6DQWR��REODFLyQ�GH�YDORU�LQILQLWR��TXH�HWHUQL]D�HQ�
QRVRWURV�OD�5HGHQFLyQ��TXH�QR�SRGtDQ�DOFDQ]DU�ORV�VDFULILFLRV�GH�OD�$QWLJXD�/H\� 
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/D�6DQWD�0LVD�HQ�OD�YLGD�GHO�FULVWLDQR 
/D�6DQWD�0LVD�QRV�VLW~D�GH�HVH�PRGR�DQWH�ORV�PLVWHULRV�SULPRUGLDOHV�GH�OD�IH��

SRUTXH�HV�OD�GRQDFLyQ�PLVPD�GH�OD�7ULQLGDG�D�OD�,JOHVLD��$Vt�VH�HQWLHQGH�TXH�OD�
0LVD�VHD�HO�FHQWUR�\�OD�UDt]�GH�OD�YLGD�HVSLULWXDO�GHO�FULVWLDQR��(V�HO�ILQ�GH�WRGRV�ORV�
VDFUDPHQWRV��(Q�OD�0LVD�VH�HQFDPLQD�KDFLD�VX�SOHQLWXG�OD�YLGD�GH�OD�JUDFLD��TXH�
IXH�GHSRVLWDGD�HQ�QRVRWURV�SRU�HO�%DXWLVPR��\�TXH�FUHFH��IRUWDOHFLGD�SRU�OD�&RQILU�
PDFLyQ� &XDQGR�SDUWLFLSDPRV�GH�OD�(XFDULVWtD��HVFULEH�6DQ�&LULOR�GH�-HUXVDOpQ��
H[SHULPHQWDPRV�OD�HVSLULWXDOL]DFLyQ�GHLILFDQWH�GHO�(VStULWX�6DQWR��TXH�QR�VyOR�QRV�
FRQILJXUD�FRQ�&ULVWR��FRPR�VXFHGH�HQ�HO�%DXWLVPR��VLQR�TXH�QRV�FULVWLILFD�SRU�HQWH�
UR��DVRFLiQGRQRV�D�OD�SOHQLWXG�GH�&ULVWR�-HV~V� 
/D�HIXVLyQ�GHO�(VStULWX�6DQWR��DO�FULVWLILFDUQRV��QRV�OOHYD�D�TXH�QRV�UHFRQR]FDPRV�

KLMRV�GH�'LRV��(O�3DUiFOLWR��TXH�HV�FDULGDG��QRV�HQVHxD�D�IXQGLU�FRQ�HVD�YLUWXG�WRGD�
QXHVWUD�YLGD��\ FRQVXPPDWL�LQ�XQXP��KHFKRV�XQD�VROD�FRVD�FRQ�&ULVWR��SRGHPRV�
VHU�HQWUH�ORV�KRPEUHV�OR�TXH�6DQ�$JXVWtQ�DILUPD�GH�OD�(XFDULVWtD� VLJQR�GH�XQLGDG��
YtQFXOR�GHO�$PRU� 
1R�GHVFXEUR�QDGD�QXHYR�VL�GLJR�TXH�DOJXQRV�FULVWLDQRV�WLHQHQ�XQD�YLVLyQ�PX\�

SREUH�GH�OD�6DQWD�0LVD��TXH�SDUD�RWURV�HV�XQ�PHUR�ULWR�H[WHULRU��FXDQGR�QR�XQ�
FRQYHQFLRQDOLVPR�VRFLDO��<�HV�TXH�QXHVWURV�FRUD]RQHV��PH]TXLQRV��VRQ�FDSDFHV�
GH�YLYLU�UXWLQDULDPHQWH�OD�PD\RU�GRQDFLyQ�GH�'LRV�D�ORV�KRPEUHV��(Q�OD�0LVD��HQ�
HVWD�0LVD�TXH�DKRUD�FHOHEUDPRV��LQWHUYLHQH�GH�PRGR�HVSHFLDO��UHSLWR��OD�7ULQLGDG�
6DQWtVLPD��&RUUHVSRQGHU�D�WDQWR�DPRU�H[LJH�GH�QRVRWURV�XQD�WRWDO�HQWUHJD��GHO�
FXHUSR�\�GHO�DOPD��RtPRV�D�'LRV��OH�KDEODPRV��OR�YHPRV��OR�JXVWDPRV��<�FXDQGR�
ODV�SDODEUDV�QR�VRQ�VXILFLHQWHV��FDQWDPRV��DQLPDQGR�D�QXHVWUD�OHQJXD�—3DQJH��
OLQJXD�—�D�TXH�SURFODPH��HQ�SUHVHQFLD�GH�WRGD�OD�KXPDQLGDG��ODV�JUDQGH]DV�GHO�
6HxRU� 
9LYLU�OD�6DQWD�0LVD�HV�SHUPDQHFHU�HQ�RUDFLyQ�FRQWLQXD��FRQYHQFHUQRV�GH�TXH��

SDUD�FDGD�XQR�GH�QRVRWURV��HV�pVWH�XQ�HQFXHQWUR�SHUVRQDO�FRQ�'LRV��DGRUDPRV��
DODEDPRV��SHGLPRV��GDPRV�JUDFLDV��UHSDUDPRV�SRU�QXHVWURV�SHFDGRV��QRV�SXULIL�
FDPRV��QRV�VHQWLPRV�XQD�VROD�FRVD�HQ�&ULVWR�FRQ�WRGRV�ORV�FULVWLDQRV� 
4XL]i��D�YHFHV��QRV�KHPRV�SUHJXQWDGR�FyPR�SRGHPRV�FRUUHVSRQGHU�D�WDQWR�

DPRU�GH�'LRV��TXL]i�KHPRV�GHVHDGR�YHU�H[SXHVWR�FODUDPHQWH�XQ�SURJUDPD�GH�
YLGD�FULVWLDQD��/D�VROXFLyQ�HV�IiFLO��\�HVWi�DO�DOFDQFH�GH�WRGRV�ORV�ILHOHV��SDUWLFLSDU�
DPRURVDPHQWH�HQ�OD�6DQWD�0LVD��DSUHQGHU�HQ�OD�0LVD�D�WUDWDU�D�'LRV��SRUTXH�HQ�
HVWH�6DFULILFLR�VH�HQFLHUUD�WRGR�OR�TXH�HO�6HxRU�TXLHUH�GH�QRVRWURV� 
3HUPLWLG�TXH�RV�UHFXHUGH�OR�TXH�HQ�WDQWDV�RFDVLRQHV�KDEpLV�REVHUYDGR��HO�GHVD�

UUROOR�GH�ODV�FHUHPRQLDV�OLW~UJLFDV��6LJXLpQGRODV�SDVR�D�SDVR��HV�PX\�SRVLEOH�TXH�
HO�6HxRU�KDJD�GHVFXEULU�D�FDGD�XQR�GH�QRVRWURV�HQ�TXp�GHEH�PHMRUDU��TXp�YLFLRV�
KD�GH�H[WLUSDU��FyPR�KD�GH�VHU�QXHVWUR�WUDWR�IUDWHUQR�FRQ�WRGRV�ORV�KRPEUHV� 
(O�VDFHUGRWH�VH�GLULJH�KDFLD�HO�DOWDU�GH�'LRV� GHO�'LRV�TXH�DOHJUD�QXHVWUD�MXYHQ�

WXG��/D�6DQWD�0LVD�VH�LQLFLD�FRQ�XQ�FDQWR�GH�DOHJUtD��SRUTXH�'LRV�HVWi�DTXt��(V�OD�
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DOHJUtD�TXH��MXQWR�FRQ�HO�UHFRQRFLPLHQWR�\�HO�DPRU��VH�PDQLILHVWD�HQ�HO�EHVR�D�OD�
PHVD�GHO�DOWDU��VtPEROR�GH�&ULVWR�\�UHFXHUGR�GH�ORV�VDQWRV��XQ�HVSDFLR�SHTXHxR��
VDQWLILFDGR�SRUTXH�HQ�HVWD�DUD�VH�FRQIHFFLRQD�HO�6DFUDPHQWR�GH�OD�LQILQLWD�HILFDFLD� 
(O &RQILWHRU QRV�SRQH�SRU�GHODQWH�QXHVWUD�LQGLJQLGDG��QR�HO�UHFXHUGR�DEVWUDFWR�

GH�OD�FXOSD��VLQR�OD�SUHVHQFLD��WDQ�FRQFUHWD��GH�QXHVWURV�SHFDGRV�\�GH�QXHVWUDV�
IDOWDV��3RU�HVR�UHSHWLPRV� .\ULH�HOHLVRQ��&KULVWH�HOHLVRQ��6HxRU��WHQ�SLHGDG�GH�QR�
VRWURV��&ULVWR��WHQ�SLHGDG�GH�QRVRWURV��6L�HO�SHUGyQ�TXH�QHFHVLWDPRV�HVWXYLHUD�HQ�
UHODFLyQ�FRQ�QXHVWURV�PpULWRV��HQ�HVWH�PRPHQWR�EURWDUtD�HQ�HO�DOPD�XQD�WULVWH]D�
DPDUJD��3HUR��SRU�ERQGDG�GLYLQD��HO�SHUGyQ�QRV�YLHQH�GH�OD�PLVHULFRUGLD�GH�'LRV��
DO�TXH�\D�HQVDO]DPRV�—*ORULD�—� SRUTXH�7~�VROR�HUHV�VDQWR��7~�VROR�6HxRU��7~�
VROR�DOWtVLPR��-HVXFULVWR��FRQ�HO�(VStULWX�6DQWR��HQ�OD�JORULD�GH�'LRV�3DGUH� 
2tPRV�DKRUD�OD�3DODEUD�GH�OD�(VFULWXUD��OD�(StVWROD�\�HO�(YDQJHOLR��OXFHV�GHO�3D�

UiFOLWR��TXH�KDEOD�FRQ�YRFHV�KXPDQDV�SDUD�TXH�QXHVWUD�LQWHOLJHQFLD�VHSD�\�FRQ�
WHPSOH��SDUD�TXH�OD�YROXQWDG�VH�UREXVWH]FD�\�OD�DFFLyQ�VH�FXPSOD��3RUTXH�VRPRV�
XQ�VROR�SXHEOR�TXH�FRQILHVD�XQD�VROD�IH��XQ &UHGR��XQ�SXHEOR�FRQJUHJDGR�HQ�OD�
XQLGDG�GHO�3DGUH��GHO�+LMR�\�GHO�(VStULWX�6DQWR� 
$�FRQWLQXDFLyQ��OD�RIUHQGD��HO�SDQ�\�HO�YLQR�GH�ORV�KRPEUHV��1R�HV�PXFKR��SHUR�OD�

RUDFLyQ�DFRPSDxD��UHFtEHQRV��6HxRU��DO�SUHVHQWDUQRV�D�7L�FRQ�HVStULWX�GH�KXPLO�
GDG�\�FRQ�HO�FRUD]yQ�FRQWULWR��\�HO�VDFULILFLR�TXH�KR\�WH�RIUHFHPRV��RK�6HxRU�'LRV��
OOHJXH�GH�WDO�PDQHUD�D�WX�SUHVHQFLD��TXH�WH�VHD�JUDWR��,UUXPSH�GH�QXHYR�HO�UHFXHU�
GR�GH�QXHVWUD�PLVHULD�\�HO�GHVHR�GH�TXH�WRGR�OR�TXH�YD�DO�6HxRU�HVWp�OLPSLR�\�SXUL�
ILFDGR��ODYDUp�PLV�PDQRV��DPR�HO�GHFRUR�GH�WX�FDVD� 
+DFH�XQ�LQVWDQWH��DQWHV�GHO ODYDER��KHPRV�LQYRFDGR�DO�(VStULWX�6DQWR��SLGLpQGROH�

TXH�EHQGLJD�HO�6DFULILFLR�RIUHFLGR�D�VX�VDQWR�1RPEUH��$FDEDGD�OD�SXULILFDFLyQ��QRV�
GLULJLPRV�D�OD�7ULQLGDG�—6XVFLSH��6DQFWD�7ULQLWDV—��SDUD�TXH�DFRMD�OR�TXH�SUH�
VHQWDPRV�HQ�PHPRULD�GH�OD�YLGD��GH�OD�3DVLyQ��GH�OD�5HVXUUHFFLyQ�\�GH�OD�$VFHQ�
VLyQ�GH�&ULVWR��HQ�KRQRU�GH�0DUtD��VLHPSUH�9LUJHQ��HQ�KRQRU�GH�WRGRV�ORV�VDQWRV� 
4XH�OD�REODFLyQ�UHGXQGH�HQ�VDOYDFLyQ�GH�WRGRV�—2UDWH��IUDWUHV��UH]D�HO�VDFHUGR�

WH—��SRUTXH�HVWH�VDFULILFLR�HV�PtR�\�YXHVWUR��GH�WRGD�OD�,JOHVLD�6DQWD��2UDG��KHU�
PDQRV��DXQTXH�VHiLV�SRFRV�ORV�TXH�RV�HQFRQWUiLV�UHXQLGRV��DXQTXH�VyOR�VH�KDOOH�
PDWHULDOPHQWH�SUHVHQWH�QDGD�PiV�XQ�FULVWLDQR��\�DXQTXH�HVWXYLHVH�VROR�HO�FHOH�
EUDQWH��SRUTXH�FXDOTXLHU�0LVD�HV�HO�KRORFDXVWR�XQLYHUVDO��UHVFDWH�GH�WRGDV�ODV�WUL�
EXV�\�OHQJXDV�\�SXHEORV�\�QDFLRQHV� 
7RGRV�ORV�FULVWLDQRV��SRU�OD�&RPXQLyQ�GH�ORV�6DQWRV��UHFLEHQ�ODV�JUDFLDV�GH�FDGD�

0LVD��WDQWR�VL�VH�FHOHEUD�DQWH�PLOHV�GH�SHUVRQDV�R�VL�D\XGD�DO�VDFHUGRWH�FRPR�
~QLFR�DVLVWHQWH�XQ�QLxR��TXL]i�GLVWUDtGR��(Q�FXDOTXLHU�FDVR��OD�WLHUUD�\�HO�FLHOR�VH�
XQHQ�SDUD�HQWRQDU�FRQ�ORV�ÈQJHOHV�GHO�6HxRU� 6DQFWXV��6DQFWXV��6DQFWXV« 
<R�DSODXGR�\�HQVDO]R�FRQ�ORV�ÈQJHOHV��QR�PH�HV�GLItFLO��SRUTXH�PH�Vp�URGHDGR�

GH�HOORV��FXDQGR�FHOHEUR�OD�6DQWD�0LVD��(VWiQ�DGRUDQGR�D�OD�7ULQLGDG��&RPR�Vp�
WDPELpQ�TXH��GH�DOJ~Q�PRGR��LQWHUYLHQH�OD�6DQWtVLPD�9LUJHQ��SRU�OD�LQWLPD�XQLyQ�
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TXH�WLHQH�FRQ�OD�7ULQLGDG�%HDWtVLPD�\�SRU�TXH�HV�0DGUH�GH�&ULVWR��GH�VX�&DUQH�\�
GH�VX�6DQJUH��0DGUH�GH�-HVXFULVWR��SHUIHFWR�'LRV�\�SHUIHFWR�+RPEUH��-HVXFULVWR�
FRQFHELGR�HQ�ODV�HQWUDxDV�GH�0DUtD�6DQWtVLPD�VLQ�REUD�GH�YDUyQ��SRU�OD�VROD�YLUWXG�
GHO�(VStULWX�6DQWR��OOHYD�OD�PLVPD�6DQJUH�GH�VX�0DGUH��\�HVD�6DQJUH�HV�OD�TXH�VH�
RIUHFH�HQ�VDFULILFLR�UHGHQWRU��HQ�HO�&DOYDULR�\�HQ�OD�6DQWD�0LVD� 
$Vt� VH� HQWUD� HQ� HO FDQRQ�� FRQ� OD� FRQILDQ]D� ILOLDO� TXH� OODPD� D� QXHVWUR� 3DGUH�

'LRV FOHPHQWtVLPR��/H�SHGLPRV�SRU�OD�,JOHVLD�\�SRU�WRGRV�HQ�OD�,JOHVLD��SRU�HO�3DSD��
SRU�QXHVWUD�IDPLOLD��SRU�QXHVWURV�DPLJRV�\�FRPSDxHURV��<�HO�FDWyOLFR��FRQ�FRUD]yQ�
XQLYHUVDO��UXHJD�SRU�WRGR�HO�PXQGR��SRUTXH�QDGD�SXHGH�TXHGDU�H[FOXLGR�GH�VX�
FHOR�HQWXVLDVWD��3DUD�TXH�OD�SHWLFLyQ�VHD�DFRJLGD��KDFHPRV�SUHVHQWH�QXHVWUR�UH�
FXHUGR�\�QXHVWUD�FRPXQLFDFLyQ�FRQ�OD�JORULRVD�VLHPSUH�9LUJHQ�0DUtD�\�FRQ�XQ�SX�
xDGR�GH�KRPEUHV��TXH�VLJXLHURQ�ORV�SULPHURV�D�&ULVWR�\�PXULHURQ�SRU�(O� 
4XDP�REODWLRQHP����6H�DFHUFD�HO�LQVWDQWH�GH�OD�FRQVDJUDFLyQ��$KRUD��HQ�OD�0LVD��

HV�RWUD�YH]�&ULVWR�TXLHQ�DFW~D��D�WUDYpV�GHO�VDFHUGRWH� (VWH�HV�PL�&XHUSR��(VWH�HV�
HO�FiOL]�GH�PL�6DQJUH�� £-HV~V�HVWi�FRQ�QRVRWURV��&RQ� OD�7UDQVXVWDQFLDFLyQ��VH�
UHLWHUD�OD�LQILQLWD�ORFXUD�GLYLQD��GLFWDGD�SRU�HO�$PRU��&XDQGR�KR\�VH�UHSLWD�HVH�PR�
PHQWR��TXH�VHSDPRV�FDGD�XQR�GHFLU�DO�6HxRU��VLQ�UXLGR�GH�SDODEUDV��TXH�QDGD�
SRGUi�VHSDUDUQRV�GH�(O��TXH�VX�GLVSRQLELOLGDG�—LQHUPH—�GH�TXHGDUVH�HQ� ODV�
DSDULHQFLDV�£WDQ�IUiJLOHV��GHO�SDQ�\�GHO�YLQR��QRV�KD�FRQYHUWLGR�HQ�HVFODYRV�YROXQWD�
ULRV�SU VWD�PH �PHQWL�GH�WH�YLYHUH��HW�WH�LOOL�VHPSHU�GXOFH�VDSHUH��KD]�TXH�\R�YLYD�
VLHPSUH�GH�WL�\�TXH�VLHPSUH�VDERUHH�OD�GXO]XUD�GH�WX�DPRU� 
0iV�SHWLFLRQHV��SRUTXH�ORV�KRPEUHV�HVWDPRV�FDVL�VLHPSUH�LQFOLQDGRV�D�SHGLU��

SRU�QXHVWURV�KHUPDQRV�GLIXQWRV��SRU�QRVRWURV�PLVPRV��$TXt�FDEHQ�WDPELpQ�WRGDV�
QXHVWUDV�LQILGHOLGDGHV��QXHVWUDV�PLVHULDV��/D�FDUJD�HV�PXFKD��SHUR�(O�TXLHUH�OOH�
YDUOD�SRU�QRVRWURV�\�FRQ�QRVRWURV��7HUPLQD�HO FDQRQ FRQ�RWUD�LQYRFDFLyQ�D�OD�7ULQL�
GDG�6DQWtVLPD� SHU�,SVXP��HW�FXP�,SVR��HW� LQ�,SVR�����SRU�&ULVWR��FRQ�&ULVWR�\�HQ�
&ULVWR��$PRU�QXHVWUR��D�7L��3DGUH�7RGRSRGHURVR��HQ�XQLGDG�GHO�(VStULWX�6DQWR��WH�
VHD�GDGR�WRGR�KRQRU�\�JORULD�SRU�ORV�VLJORV�GH�ORV�VLJORV� 
-HV~V�HV�HO�&DPLQR��HO�0HGLDGRU��HQ�(O��WRGR��IXHUD�GH�(O��QDGD��(Q�&ULVWR��HQVH�

xDGRV�SRU�(O��QRV�DWUHYHPRV�D�OODPDU 3DGUH�1XHVWUR DO�7RGRSRGHURVR��HO�TXH�KL]R�
HO�FLHOR�\�OD�WLHUUD�HV�HVH�3DGUH�HQWUDxDEOH�TXH�HVSHUD�TXH�YROYDPRV�D�HO�FRQWLQXD�
PHQWH��FDGD�XQR�FRPR�XQ�QXHYR�\�FRQVWDQWH�KLMR�SUyGLJR� 
(FFH�$JQXV�'HL��� 'RPLQH��QRQ�VXP�GLJQXV����9DPRV�D�UHFLELU�DO�6HxRU��3DUD�

DFRJHU�HQ�OD�WLHUUD�D�SHUVRQDV�FRQVWLWXLGDV�HQ�GLJQLGDG�KD\�OXFHV��P~VLFD��WUDMHV�
GH�JDOD��3DUD�DOEHUJDU�D�&ULVWR�HQ�QXHVWUD�DOPD��¢FyPR�GHEHPRV�SUHSDUDUQRV"�
¢+HPRV�SHQVDGR�DOJXQD�YH]�HQ�FyPR�QRV�FRQGXFLUtDPRV��VL�VyOR�VH�SXGLHUD�FR�
PXOJDU�XQD�YH]�HQ�OD�YLGD" 
&XDQGR�\R�HUD�QLxR��QR�HVWDED�D~Q�H[WHQGLGD�OD�SUiFWLFD�GH�OD�FRPXQLyQ�IUH�

FXHQWH��5HFXHUGR�FyPR�VH�GLVSRQtDQ�SDUD�FRPXOJDU��KDEtD�HVPHUR�HQ�DUUHJODU�
ELHQ�HO�DOPD�\�HO�FXHUSR��(O�PHMRU�WUDMH��OD�FDEH]D�ELHQ�SHLQDGD��OLPSLR�WDPELpQ�
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ItVLFDPHQWH�HO�FXHUSR��\�TXL]i�KDVWD�FRQ�XQ�SRFR�GH�SHUIXPH����HUDQ�GHOLFDGH]DV�
SURSLDV�GH�HQDPRUDGRV��GH�DOPDV�ILQDV�\�UHFLDV��TXH�VDEHQ�SDJDU�FRQ�DPRU�HO�
$PRU� 
&RQ�&ULVWR�HQ�HO�DOPD��WHUPLQD�OD�6DQWD�0LVD��OD�EHQGLFLyQ�GHO�3DGUH��GHO�+LMR�\�

GHO�(VStULWX�6DQWR�QRV�DFRPSDxD�GXUDQWH�WRGD�OD�MRUQDGD��HQ�QXHVWUD�WDUHD�VHQFL�
OOD�\�QRUPDO�GH�VDQWLILFDU�WRGDV�ODV�QREOHV�DFWLYLGDGHV�KXPDQDV� 
$VLVWLHQGR�D�OD�6DQWD�0LVD��DSUHQGHUpLV�D�WUDWDU�D�FDGD�XQD�GH�ODV�3HUVRQDV�GLYL�

QDV��DO�3DGUH��TXH�HQJHQGUD�DO�+LMR��DO�+LMR��TXH�HV�HQJHQGUDGR�SRU�HO�3DGUH��DO�
(VStULWX�6DQWR�TXH�GH�ORV�GRV�SURFHGH��7UDWDQGR�D�FXDOTXLHUD�GH�ODV�WUHV�3HUVR�
QDV��WUDWDPRV�D�XQ�VROR�'LRV��\�WUDWDQGR�D�ODV�WUHV��D�OD�7ULQLGDG��WUDWDPRV�LJXDO�
PHQWH�D�XQ�VROR�'LRV�~QLFR�\�YHUGDGHUR��$PDG�OD�0LVD��KLMRV�PtRV��DPDG�OD�0LVD��
<�FRPXOJDG�FRQ�KDPEUH��DXQTXH�HVWpLV�KHODGRV��DXQTXH�OD�HPRWLYLGDG�QR�UHV�
SRQGD��FRPXOJDG�FRQ�IH��FRQ�HVSHUDQ]D��FRQ�HQFHQGLGD�FDULGDG� 

 
7UDWDU�D�-HVXFULVWR 
1R�DPD�D�&ULVWR�TXLHQ�QR�DPD�OD�6DQWD�0LVD��TXLHQ�QR�VH�HVIXHU]D�HQ�YLYLUOD�FRQ�

VHUHQLGDG�\�VRVLHJR��FRQ�GHYRFLyQ��FRQ�FDULxR��(O�DPRU�KDFH�D�ORV�HQDPRUDGRV�
ILQRV��GHOLFDGRV��OHV�GHVFXEUH��SDUD�TXH�ORV�FXLGHQ��GHWDOOHV�D�YHFHV�PtQLPRV��SH�
UR�TXH�VRQ�VLHPSUH�H[SUHVLyQ�GH�XQ�FRUD]yQ�DSDVLRQDGR��'H�HVWH�PRGR�KHPRV�
GH�DVLVWLU�D�OD�6DQWD�0LVD��3RU�HVR�KH�VRVSHFKDGR�VLHPSUH�TXH��ORV�TXH�TXLHUHQ�
RtU�XQD�0LVD�FRUWD�\�DWURSHOODGD��GHPXHVWUDQ�FRQ�HVD�DFWLWXG�SRFR�HOHJDQWH�WDP�
ELpQ��TXH�QR�KDQ�DOFDQ]DGR�D�GDUVH�FXHQWD�GH�OR�TXH�VLJQLILFD�HO�6DFULILFLR�GHO�DO�
WDU� 
(O�DPRU�D�&ULVWR��TXH�VH�RIUHFH�SRU�QRVRWURV��QRV�LPSXOVD�D�VDEHU�HQFRQWUDU��

DFDEDGD�OD�0LVD��XQRV�PLQXWRV�SDUD�XQD�DFFLyQ�GH�JUDFLDV�SHUVRQDO��tQWLPD��TXH�
SURORQJXH�HQ�HO�VLOHQFLR�GHO�FRUD]yQ�HVD�RWUD�DFFLyQ�GH�JUDFLDV�TXH�HV�OD�(XFDULV�
WtD��¢&yPR�GLULJLUQRV�D�(O��FyPR�KDEODUOH��FyPR�FRPSRUWDUVH" 
1R�VH�FRPSRQH�GH�QRUPDV�UtJLGDV�OD�YLGD�FULVWLDQD��SRUTXH�HO�(VStULWX�6DQWR�QR�

JXtD�D�ODV�DOPDV�HQ�PDVD��VLQR�TXH��HQ�FDGD�XQD��LQIXQGH�DTXHOORV�SURSyVLWRV��
LQVSLUDFLRQHV�\�DIHFWRV�TXH�OH�D\XGDUiQ�D�SHUFLELU�\�D�FXPSOLU�OD�YROXQWDG�GHO�3D�
GUH��3LHQVR��VLQ�HPEDUJR��TXH�HQ�PXFKDV�RFDVLRQHV�HO�QHUYLR�GH�QXHVWUR�GLiORJR�
FRQ�&ULVWR��GH�OD�DFFLyQ�GH�JUDFLDV�GHVSXpV�GH�OD�6DQWD�0LVD��SXHGH�VHU�OD�FRQVL�
GHUDFLyQ�GH�TXH�HO�6HxRU�HV��SDUD�QRVRWURV��5H\��0pGLFR��0DHVWUR��$PLJR� 
(V�5H\�\�DQVtD�UHLQDU�HQ�QXHVWURV�FRUD]RQHV�GH�KLMRV�GH�'LRV��3HUR�QR�LPDJLQH�

PRV�ORV�UHLQDGRV�KXPDQRV��&ULVWR�QR�GRPLQD�QL�EXVFD�LPSRQHUVH��SRUTXH QR�KD�
YHQLGR�D�VHU�VHUYLGR�VLQR�D�VHUYLU� 
6X�UHLQR�HV�OD�SD]��OD�DOHJUtD��OD�MXVWLFLD��&ULVWR��UH\�QXHVWUR��QR�HVSHUD�GH�QRVR�

WURV�YDQRV�UD]RQDPLHQWRV��VLQR�KHFKRV��SRUTXH QR�WRGR�DTXHO�TXH�GLFH�£6HxRU���
£6HxRU��HQWUDUi�HQ�HO�UHLQR�GH�ORV�FLHORV��VLQR�HO�TXH�KDFH�OD�YROXQWDG�GH�PL�3DGUH�
FHOHVWLDO��pVH�HQWUDUi� 



/$�(8&$5,67,$�0,67(5,2�'(�)(�<�'(�$025  � 

(V�0pGLFR�\�FXUD�QXHVWUR�HJRtVPR��VL�GHMDPRV�TXH�VX�JUDFLD�SHQHWUH�KDVWD�HO�
IRQGR�GHO�DOPD��-HV~V�QRV�KD�DGYHUWLGR�TXH�OD�SHRU�HQIHUPHGDG�HV�OD�KLSRFUHVtD��
HO�RUJXOOR�TXH�OOHYD�D�GLVLPXODU�ORV�SURSLRV�SHFDGRV��&RQ�HO�0pGLFR�HV�LPSUHVFLQGL�
EOH�XQD�VLQFHULGDG�DEVROXWD��H[SOLFDU�HQWHUDPHQWH�OD�YHUGDG�\�GHFLU� 'RPLQH��VL�YLV��
SRWHV�PH�PXQGDUH��6HxRU��VL�TXLHUHV�—\�7~�TXLHUHV�VLHPSUH—��SXHGHV�FXUDUPH��
7~�FRQRFHV�PL�IODTXH]D��VLHQWR�HVWRV�VtQWRPDV��SDGH]FR�HVWDV�RWUDV�GHELOLGDGHV��
<�OH�PRVWUDPRV�VHQFLOODPHQWH�ODV�OODJDV��\�HO�SXV��VL�KD\�SXV��6HxRU��7~��TXH�KDV�
FXUDGR�D�WDQWDV�DOPDV��KD]�TXH��DO�WHQHUWH�HQ�PL�SHFKR�R�DO�FRQWHPSODUWH�HQ�HO�
6DJUDULR��WH�UHFRQR]FD�FRPR�0pGLFR�GLYLQR�� 
(V�0DHVWUR�GH�XQD�FLHQFLD�TXH�VyOR�(O�SRVHH��OD�GHO�DPRU�VLQ�OtPLWHV�D�'LRV�\��HQ�

'LRV��D�WRGRV�ORV�KRPEUHV��(Q�OD�HVFXHOD�GH�&ULVWR�VH�DSUHQGH�TXH�QXHVWUD�H[LV�
WHQFLD�QR�QRV�SHUWHQHFH��(O�HQWUHJy�VX�YLGD�SRU�WRGRV�ORV�KRPEUHV�\��VL�OH�VHJXL�
PRV��KHPRV�GH�FRPSUHQGHU�TXH�WDPSRFR�QRVRWURV�SRGHPRV�DSURSLDUQRV�GH�OD�
QXHVWUD�GH�PDQHUD�HJRtVWD��VLQ�FRPSDUWLU�ORV�GRORUHV�GH�ORV�GHPiV��1XHVWUD�YLGD�
HV�GH�'LRV�\�KHPRV�GH�JDVWDUOD�HQ�VX�VHUYLFLR��SUHRFXSiQGRQRV�JHQHURVDPHQWH�
GH�ODV�DOPDV��GHPRVWUDQGR��FRQ�OD�SDODEUD�\�FRQ�HO�HMHPSOR��OD�KRQGXUD�GH�ODV�H[L�
JHQFLDV�FULVWLDQDV� 
-HV~V�HVSHUD�TXH�DOLPHQWHPRV�HO�GHVHR�GH�DGTXLULU�HVD�FLHQFLD��SDUD�UHSHWLU�

QRV� HO�TXH�WHQJD�VHG��YHQJD�D�PL�\�EHED��<�FRQWHVWDPRV��HQVpxDQRV�D�ROYLGDU�
QRV�GH�QRVRWURV�PLVPRV��SDUD�SHQVDU�HQ�7L�\�HQ�WRGDV�ODV�DOPDV��'H�HVWH�PRGR�HO�
6HxRU�QRV�OOHYDUi�DGHODQWH�FRQ�VX�JUDFLD��FRPR�FXDQGR�FRPHQ]iEDPRV�D�HVFULELU�
—¢UHFRUGiLV�DTXHOORV�SDORWHV�GH�OD�LQIDQFLD��JXLDGRV�SRU�OD�PDQR�GHO�PDHVWUR"—��
\�DVt�HPSH]DUHPRV�D�VDERUHDU�OD�GLFKD�GH�PDQLIHVWDU�QXHVWUD�IH��TXH�HV�\D�RWUD�
GiGLYD�GH�'LRV��WDPELpQ�FRQ�WUD]RV�LQHTXtYRFRV�GH�FRQGXFWD�FULVWLDQD��GRQGH�WR�
GRV�SXHGDQ�OHHU�ODV�PDUDYLOODV�GLYLQDV� 
(V�$PLJR��HO�$PLJR� YRV�DXWHP�GL[L�DPLFRV��GLFH��1RV� OODPD�DPLJRV�\�(O� IXH�

TXLHQ�GLR�HO�SULPHU�SDVR��QRV�DPy�SULPHUR��6LQ�HPEDUJR��QR�LPSRQH�VX�FDULxR��OR�
RIUHFH��/R�PXHVWUD�FRQ�HO�VLJQR�PiV�FODUR�GH�OD�DPLVWDG� QDGLH�WLHQH�DPRU�PiV�
JUDQGH�TXH�HO�TXH�HQWUHJD�VX�YLGD�SRU�VX�DPLJRV��(UD�DPLJR�GH�/i]DUR�\�OORUy�SRU�
pO��FXDQGR�OR�YLR�PXHUWR��\�OR�UHVXFLWy��6L�QRV�YH�IUtRV��GHVJDQDGRV��TXL]i�FRQ�OD�
ULJLGH]�GH�XQD�YLGD�LQWHULRU�TXH�VH�H[WLQJXH��VX�OODQWR�VHUi�SDUD�QRVRWURV�YLGD� <R�
WH�OR�PDQGR��DPLJR�PtR��OHYiQWDWH�\�DQGD��VDO�IXHUD�GH�HVD�YLGD�HVWUHFKD��TXH�QR�
HV�YLGD� 
7HUPLQD�QXHVWUD�PHGLWDFLyQ�GHO�-XHYHV�6DQWR��6L�HO�6HxRU�QRV�KD�D\XGDGR�—\�

(O�HVWi�VLHPSUH�GLVSXHVWR��EDVWD�FRQ�TXH�OH�IUDQTXHHPRV�HO�FRUD]yQ—��QRV�YHUH�
PRV�XUJLGRV�D�FRUUHVSRQGHU�HQ�OR�TXH�HV�PiV�LPSRUWDQWH��DPDU��<�VDEUHPRV�GL�
IXQGLU�HVD�FDULGDG�HQWUH�ORV�GHPiV�KRPEUHV��FRQ�XQD�YLGD�GH�VHUYLFLR� 2V�KH�GDGR�
HMHPSOR��LQVLVWH�-HV~V��KDEODQGR�D�VXV�GLVFtSXORV�GHVSXpV�GH�ODYDUOHV�ORV�SLHV��HQ�
OD�QRFKH�GH�OD�&HQD��$OHMHPRV�GHO�FRUD]yQ�HO�RUJXOOR��OD�DPELFLyQ��ORV�GHVHRV�GH�
SUHGRPLQLR��\��MXQWR�D�QRVRWURV�\�HQ�QRVRWURV��UHLQDUiQ�OD�SD]�\�OD�DOHJUtD��HQUDL]D�



��  6$1�-26(0$5,$�(6&5,9$�'(�%$/$*8(5� 

GDV�HQ�HO�VDFULILFLR�SHUVRQDO� 
)LQDOPHQWH�XQ�ILOLDO�SHQVDPLHQWR�DPRURVR�SDUD�0DUtD��0DGUH�GH�'LRV�\�0DGUH�

QXHVWUD��3HUGRQDG�TXH�GH�QXHYR�RV�FXHQWH�XQ�UHFXHUGR�GH�PL�LQIDQFLD��XQD�LPD�
JHQ�TXH�VH�GLIXQGLy�PXFKR�HQ�PL�WLHUUD��FXDQGR�6��3tR�;�LPSXOVy�OD�SUiFWLFD�GH�OD�
FRPXQLyQ�IUHFXHQWH��5HSUHVHQWDED�D�0DUtD�DGRUDQGR�OD�+RVWLD�VDQWD��+R\��FRPR�
HQWRQFHV�\�FRPR�VLHPSUH��1XHVWUD�6HxRUD�QRV�HQVHxD�D�WUDWDU�D�-HV~V��D�UHFR�
QRFHUOH�\�D�HQFRQWUDUOH�HQ�ODV�GLYHUVDV�FLUFXQVWDQFLDV�GHO�GtD�\��GH�PRGR�HVSHFLDO��
HQ�HVH�LQVWDQWH�VXSUHPR�—HO�WLHPSR�VH�XQH�FRQ�OD�HWHUQLGDG—�GHO�6DQWR�6DFULIL�
FLR�GH�OD�0LVD��-HV~V��FRQ�JHVWR�GH�VDFHUGRWH�HWHUQR��DWUDH�KDFLD�VL�WRGDV�ODV�FR�
VDV��SDUD�FRORFDUODV��GLYLQR�DIIODQWH�6SLULWX��FRQ�HO�VRSOR�GHO�(VStULWX�6DQWR��HQ�OD�
SUHVHQFLD�GH�'LRV�3DGUH� 

 
 
 
 

6DQ�-RVHPDUtD�(VFULYi��)XQGDGRU�GHO�2SXV�'HL 
 
25$&,Ï1 
2K�'LRV��TXH�SRU�PHGLDFLyQ�GH�OD�6DQWtVLPD�9LUJHQ�RWRUJDVWH�D��6DQ�-RVHPD�

UtD��VDFHUGRWH��JUDFLDV�LQQXPHUDEOHV��HVFRJLpQGROH�FRPR�LQVWUXPHQWR�ILGHOtVLPR�
SDUD�IXQGDU�HO�2SXV�'HL��FDPLQR�GH�VDQWLILFDFLyQ�HQ�HO�WUDEDMR�SURIHVLRQDO�\�HQ�HO�
FXPSOLPLHQWR�GH�ORV�GHEHUHV�RUGLQDULRV�GHO�FULVWLDQR��KD]�TXH�\R�VHSD�FRQYHUWLU�
WRGRV�ORV�PRPHQWRV�\�FLUFXQVWDQFLDV�GH�PL�YLGD�HQ�RFDVLyQ�GH�DPDUWH��\�GH�VHU�
YLU�FRQ�DOHJUtD�\�FRQ�VHQFLOOH]�D�OD�,JOHVLD��DO�5RPDQR�3RQWtILFH�\�D�ODV�DOPDV��LOX�
PLQDQGR�ORV�FDPLQRV�GH�OD�WLHUUD�FRQ�OD�OXPLQDULD�GH�OD�IH�\�GHO�DPRU� 
&RQFpGHPH� SRU� OD� LQWHUFHVLyQ� GH� 6DQ� -RVHPDUtD� HO� IDYRU� TXH� WH� SLGR«�

�StGDVH���$Vt�VHD� 
3DGUHQXHVWUR��$YHPDUtD��*ORULD�� 


