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35Ï/2*2 
(VWH�QRWDEOH�OLEUR�UH~QH�YDULDV�SRGHURVDV�UHDOLGDGHV�HVSLULWXDOHV��WR�

GDV� HOODV� LPSRUWDQWHV� SDUD� HO� FUH\HQWH� FULVWLDQR� \� DSDUHQWHPHQWH� WDQ�
GLYHUVDV��TXH�HQ�XQD�FRQVLGHUDFLyQ�VXSHUILFLDO�VH�YHQ�FRPR�LQFRQH[DV��
HO�ILQ�GHO�PXQGR�\�OD�0LVD�GLDULD��HO�$SRFDOLSVLV�\�OD�&HQD�GHO�6HxRU��OD�
UXWLQD�GH�OD�YLGD�GLDULD�\�OD�SDUXVtD��OD�YHQLGD�GHO�6HxRU��6L�HUHV�FDWyOLFR�
GH� WRGD� OD�YLGD�FRPR�\R��HO�'RFWRU�+DKQ�SUREDEOHPHQWH� WH�GHMDUi�FRQ�
XQD� DSUHFLDFLyQ� GH� OD�0LVD� WRWDOPHQWH� QXHYD�� 6L� KDV� LQJUHVDGR� HQ� OD�
,JOHVLD�R�HVWiV�SHQVDQGR�HQ�OOHJDU�D�XQD�SOHQD�FRPXQLyQ�FRQ�HOOD��HQ�
WRQFHV� WH�PRVWUDUi�XQD�GLPHQVLyQ�GHO� FDWROLFLVPR�HQ� OD�TXH�SUREDEOH�
PHQWH�QXQFD�KDEtDV�SHQVDGR��VX�HVFDWRORJtD�R�HQVHxDQ]D�DFHUFD�GHO�
ILQDO� GH� ORV� WLHPSRV�� 'H� KHFKR�� UHODWLYDPHQWH� SRFRV� FDWyOLFRV� VH� GDQ�
FXHQWD�GHO�YtQFXOR�TXH�H[LVWH�HQWUH� OD�FHOHEUDFLyQ�GH� OD�(XFDULVWtD�\�HO�
ILQ�GHO�PXQGR��(O�UDVJR�VREUHVDOLHQWH�GH�/D�FHQD�GHO�&RUGHUR�HV�VX�FRQ�
PRYHGRUD�\�O~FLGD�YLVLyQ�GH�OD�UHDOLGDG�GH�OD�OLWXUJLD�GH�OD�(XFDULVWtD��HO�
DFWR� GH� FXOWR� TXH� QRV� GLR� QXHVWUR� 6XPR� 6DFHUGRWH� OD� YtVSHUD� GH� VX�
PXHUWH��(O�'RFWRU�+DKQ�H[SORUD�HVWD�PLVWHULRVD�UHDOLGDG�FRQ�WRGR�HO�FH�
OR�\�HO�HQWXVLDVPR�GH�XQ�QHR-FRQYHUVR��6RODPHQWH�SXHGR�FRQWUDVWDU�HV�
WR�FRQ�PL�SURSLD�H[SHULHQFLD��HVWH�DxR�FHOHEUDUp��SDFtILFDPHQWH��PL�FLQ�
FXHQWD�\�VLHWH�DQLYHUVDULR�FRPR�PRQDJXLOOR��3HUR�FXDQGR�6FRWW�PH�OOD�
Py�\�PH�SLGLy��DOJR�FDXWDPHQWH��TXH� OH�HVFULELHUD�XQ�3UyORJR�SDUD�VX�
QXHYR�OLEUR��EDVDGR�HQ�OD�PiV�SULPLWLYD�LQWHUSUHWDFLyQ�HVFDWROyJLFD�GH�OD�
(XFDULVWtD�GDGD�SRU� ORV�3DGUHV�RULHQWDOHV�GHO�VLJOR� ,,�DO�9,�� OH� UHVSRQGt�
FRQ��©ELHQ��SRU�VXSXHVWR��HVR�HV�OR�TXH�KH�SHQVDGR�GH�OD�(XFDULVWtD�GX�
UDQWH�GHFHQLRVª��/D�0LVD��R�'LYLQD�/LWXUJLD��FRPR�VH� OD� OODPD�FRQ�PiV�
SUHFLVLyQ�HQ�ODV�,JOHVLDV�RULHQWDOHV��HV�XQD�UHDOLGDG�WDQ�ULFD�TXH�DGPLWH�
WDQWDV� DSUR[LPDFLRQHV� WHROyJLFDV� YiOLGDV� FRPR� HO� HQWHUR� 0LVWHULR� GH�
&ULVWR��/D�(XFDULVWtD�HV�SDUWH�GHO�JUDQ�PRQWH�YLYR�TXH�HV�&ULVWR��VHJ~Q�
XQ�VtPLO� WUD]DGR�SRU� ORV�DQWLJXRV�VDQWRV�GH�7LHUUD�6DQWD��6H�SXHGH�DO�
FDQ]DU�HVWD�PRQWDxD�GHVGH�PXFKRV�ODGRV��(VWD�DSUR[LPDFLyQ�HVFDWROy�
JLFD� HV� XQD� GH� ODV�PiV� IDVFLQDQWHV� \� IUXFWtIHUDV�� 6LHQWR� VLHPSUH� XQD�
SXQ]DGD�GH�IDVWLGLR�FXDQGR�YHR�HQ�XQD�UHVLGHQFLD�R�HQ�XQ�KRWHO�XQD�OLV�
WD�GH�©VHUYLFLRV�UHOLJLRVRVª�\�REVHUYR�TXH�VH�LQFOX\H�OD�0LVD�D�ODV���GH�
OD�PDxDQD��/D�0LVD�QR�HV�XQ�VHUYLFLR�UHOLJLRVR��&XDQGR�ORV�FDWyOLFRV�GL�
FHQ�ODV�RUDFLRQHV�GH� OD�PDxDQD��R�UH]DQ�HO�URVDULR��R� LQFOXVR�WLHQHQ�OD�
%HQGLFLyQ�FRQ�HO�6DQWtVLPR�6DFUDPHQWR�����HVR�HV�XQ�VHUYLFLR��(V�DOJR�
TXH�KDFHPRV�SRU�'LRV��VLPLODU�D�OD�SOHJDULD�S~EOLFD�GH�FXDOTXLHU�GHQR�
PLQDFLyQ�UHOLJLRVD��3HUR�HO�VDQWR�VDFULILFLR�GH�OD�(XFDULVWtD��OD�'LYLQD�/L�
WXUJLD��QR�HVWi�KHFKD�SUHFLVDPHQWH��HQ�VX�HVHQFLD��SRU�QLQJ~Q�KRPEUH� 

'pMDPH�TXH�WH�GLJD�TXH�VR\�VDFHUGRWH�GHVGH�KDFH�FXDUHQWD�DxRV�\�
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QXQFD� KH� GLULJLGR� XQ� ©VHUYLFLRª� OODPDGR� 0LVD�� +H� DFWXDGR� FRPR�
©VXVWLWXWRª�GHO�6XPR�6DFHUGRWH��SRU�XVDU�ODV�SDODEUDV�GH�OD�,JOHVLD��TXH�
HQVHxD�TXH�\R�HVWDED�DKt�DFWXDQGR�LQ�SHUVRQD�&KULVWL��HQ�OD�SHUVRQD�GH�
&ULVWR�� HO�6XPR�6DFHUGRWH�GH� OD�(StVWROD� D� ORV�+HEUHRV��/D� JHQWH� QR�
YLHQH�D�0LVD�SDUD�UHFLELU�PL�FXHUSR�\�PL�VDQJUH��\�\R�QR�KDEUtD�SRGLGR�
GiUVHORV�VL�YLQLHUDQ�D�HVR��9LHQHQ�D�XQD�FRPXQLyQ�FRQ�&ULVWR��eVWH�HV�
HO�HOHPHQWR�PLVWHULRVR�HQ�WRGRV� ORV�VDFUDPHQWRV�FULVWLDQRV�� LQFOXLGR�HO�
%DXWLVPR��3RU�HVWD�UD]yQ��HQ�FDVR�GH�JUDQ�QHFHVLGDG�FXDOTXLHUD�SXHGH�
DFWXDU� LQ�SHUVRQD�&KULVWL�SDUD�EDXWL]DU��SRUTXH�HV�&ULVWR�TXLHQ�HQ�HVH�
PRPHQWR� EDXWL]D�� (V� &ULVWR� TXLHQ� SHUGRQD� ORV� SHFDGRV�� &ULVWR� TXLHQ�
SUHSDUD�WX�PXHUWH��&ULVWR�TXLHQ�RUGHQD�R�TXLHQ�EHQGLFH�HO�PDWULPRQLR� 

&RPR�ORV�FDWyOLFRV�\�FULVWLDQRV�RUWRGR[RV�TXH�UHIOH[LRQDQ�VREUH�HVWH�
WHPD� �DO� LJXDO� TXH� DOJXQRV� DQJOLFDQRV� H� LQFOXVR� DOJXQRV� OXWHUDQRV���
FUHR�TXH�&ULVWR�HV�HO�6DFHUGRWH�GH� WRGRV� ORV�VDFUDPHQWRV��GHO�PLVPR�
PRGR�TXH�QRV�KDEOD�GHVGH�FDGD�SiJLQD�GH� OD�6DJUDGD�(VFULWXUD��1RV�
VLUYH�HQ�FDGD�VDFUDPHQWR����\�QRVRWURV�H[SHULPHQWDPRV�GH�HVWD�PDQH�
UD�OD�YLWDOLGDG�GH�VX�&XHUSR�PtVWLFR��&XDQGR�OHDV�HO�UHODWR��WDQ�ELHQ�H[�
SXHVWR��GHO�'RFWRU�+DKQ�VREUH�OD�(XFDULVWtD�HQWHQGLGD�FRPR�HO�FXOWR�FH�
OHVWLDO� GHO� TXH�KDEOD�HO�$SRFDOLSVLV�� HPSH]DUiV� D�HVWUHPHFHUWH� FRQ� OD�
YLWDOLGDG�GH�OD�JUDFLD��/D�0LVD�TXH�FHOHEUDPRV�HQ�OD�WLHUUD�HV�OD�SUHVHQ�
WDFLyQ�GH�OD�FHQD�GH�ERGDV�GHO�&RUGHUR��&RPR�SRQH�GH�UHOLHYH�HO�'RF�
WRU�+DKQ��OD�PD\RUtD�GH�ORV�FULVWLDQRV�R�GDQ�GH�ODGR�DO�$SRFDOLSVLV�\�VXV�
PLVWHULRVRV�VLJQRV��R�GDQ�YXHOWDV�D�VXV�SURSLDV��SHFXOLDUHV�\�SHTXHxDV�
WHRUtDV�VREUH�TXLpQ�HV�TXLpQ�\�D�GyQGH�VH�HQFDPLQD�WRGR�SDUD�VX�ILQDO��
&RPR�KDELWDQWH�GH�1XHYD�<RUN��FDQGLGDWD�GHO�VLJOR�[[�SDUD�HO�WtWXOR�GH�
%DELORQLD���PH�VLHQWR�HQFDQWDGR�FRQ�OD�H[SHFWDWLYD�GH�TXH�WRGR�VH�DFD�
EH� SURQWR�� LQFOXVR� OD� SUy[LPD� VHPDQD�� 3HUR� HVWR\� FDQVDGR� GH� WRGRV�
HVRV�SURIHWDV�GH�GHVJUDFLDV�\�VXV�LQWHUSUHWDFLRQHV��£3URPHVDV��SURPH�
VDV��$� SULQFLSLRV� GHO� VLJOR� [[�� VREUHYLYt� D� OD� FDUUHUD� GH� YDULRV�PXFKD�
FKRV�TXH�HVWDEDQ�HQ�OD�FRUWD�OLVWD�GH�FDQGLGDWRV�DO�JUDQ�DQWLFULVWR��\�DO�
ILQDO��QDGD� 

0L�DPRU�SRU�HO�$SRFDOLSVLV�QR�VH�EDVD�HQ�WRGD�HVWD�SDUDQRLD�GH�*XH�
UUD�GH�ODV�JDOD[LDV��VLQR�HQ�OD�PDUDYLOORVD�YLVLyQ�GH�OD�-HUXVDOpQ�GHO�FLH�
OR� TXH� VH� SUHVHQWD� HQ� ORV� FDStWXORV� ILQDOHV� GHO� $SRFDOLSVLV�� 9LHQHQ� D�
GHVFULELU��WDQWR�FRPR�VH�SXHGH��OR�TXH�HO�RMR�QR�YLR��QL�HO�RtGR�R\y��$KR�
UD��FRQ�OD�OHFWXUD�\�UHOHFWXUD�GH�/D�FHQD�GHO�&RUGHUR��PXFKRV�RWURV�FD�
StWXORV�VH�PH�KDQ�DELHUWR�FRQ�PiV�FODULGDG����GHVFULELHQGR�FRQ�XQD�IRU�
PD�VLPEyOLFD�D�TXp�VH�SXHGH�SDUHFHU�OD�YLGD�HWHUQD�GH�ORV�VDQWRV��SRU�
XVDU� XQD� IUDVH�GH�6DQ�$JXVWtQ��&RPR�VDEHV�� IXH�6DQ�$JXVWtQ�HO� TXH�
LQVLVWLy�HQ�SRQHU�HO�$SRFDOLSVLV��MXQWR�FRQ�OD�&DUWD�D�ORV�+HEUHRV��HQ�HO�
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&DQRQ�GHO�1XHYR�7HVWDPHQWR�HQ�XQ�FRQFLOLR�GH�RELVSRV�DIULFDQRV�UHXQL�
GR�D�ILQDOHV�GHO�VLJOR�����3RU�FLWDU�GH�QXHYR�D�6DQ�$JXVWtQ��HQ�OD�RUDFLyQ�
SRGHPRV��SRU�VX�JUDQ�PLVHULFRUGLD��©WRFDU�SRU�XQ� LQVWDQWH�HVD�)XHQWH�
GH�OD�9LGD�GRQGH�DOLPHQWD�D�,VUDHO�SDUD�VLHPSUHª��3HUR�DSDUWH�GH�HVWRV�
PRPHQWRV�HVSHFLDOHV�GH�FRQWHPSODFLyQ��SRGHPRV�YHU� VLPEyOLFDPHQWH�
HQ� OD�FHOHEUDFLyQ�GLDULD�GH� OD�0LVD� ODV�UHDOLGDGHV�GHO�FXOWR�FHOHVWLDO�GHO�
6XPR�6DFHUGRWH�\�VX�&XHUSR�PtVWLFR��(VWR\�DJUDGHFLGR�DO�'RFWRU�+DKQ�
SRU�HQFRQWUDU�\�GHYROYHU�D�OD�YLGD�HVWD�YLVLyQ�GH�ORV�SULPHURV�3DGUHV�GH�
OD�,JOHVLD��$GRUDU�FRQ�&ULVWR�HQ�OD�OLWXUJLD�HV�OD�~QLFD�FRVD�TXH�SRGHPRV�
KDFHU�HQ�HVWH�PXQGR�TXH�VHD�XQD�SDUWLFLSDFLyQ�UHDO�HQ�OD�YLGD�TXH�HV�
SHUDPRV�YLYLU�SDUD�VLHPSUH��3RU�PX\�KXPLOGH�TXH�VHD�HO�PRELOLDULR�GH�
ODV�LJOHVLDV��SRU�PX\�OLPLWDGR�TXH�VHD�HO�HQWHQGLPLHQWR�HVSLULWXDO�GH�ORV�
SDUWLFLSDQWHV��FXDQGR�HVWDPRV�HQ�OD�OLWXUJLD�GH�OD�0LVD��&ULVWR�HVWi�DOOt�\��
PLVWHULRVDPHQWH��HVWDPRV�SRU�XQ�PRPHQWR�HQ�OD�&HQD�(WHUQD�GHO�&RU�
GHUR��/HH�FRQ�DWHQFLyQ�HVWH�OLEUR�\�DSUHQGHUiV�FyPR�\�SRU�TXp� 

  
%(1(',&7�-��*52(6&+(/��&�)�5� 
 ©0LUD��HVWR\�D�OD�SXHUWD�\�OODPR��VL�DOJXQR�HVFXFKD�PL�YR]�\�DEUH�OD�

SXHUWD��HQWUDUp�HQ�VX�FDVD�\�FHQDUp�FRQ�pO�\�pO�FRQPLJR������'HVSXpV�WX�
YH�XQD�YLVLyQ��XQD�SXHUWD�DELHUWD�HQ�HO�FLHORª� 

  
(/�'21�'(�/$�0,6$ 
&5,672�(67È�$�/$�38(57$ 
/$�0,6$�5(9(/$'$ 
'H�WRGDV� ODV�UHDOLGDGHV�FDWyOLFDV��QR�KD\�QLQJXQD�WDQ�IDPLOLDU�FRPR�

OD�0LVD��&RQ�VXV�RUDFLRQHV�GH�VLHPSUH��VXV�FDQWRV�\�JHVWRV��OD�0LVD�HV�
FRPR�QXHVWUD�FDVD��3HUR�OD�PD\RUtD�GH�ORV�FDWyOLFRV�VH�SDVDUiQ�OD�YLGD�
VLQ�YHU�PiV�DOOi�GH� OD�VXSHUILFLH�GH�XQDV�RUDFLRQHV�DSUHQGLGDV�GH�PH�
PRULD�� 3RFRV� YLVOXPEUDUiQ� HO� SRGHURVR� GUDPD� VREUHQDWXUDO� HQ� HO� TXH�
HQWUDQ�FDGD�GRPLQJR��-XDQ�3DEOR����KD�OODPDGR�D�OD�0LVD�©HO�FLHOR�HQ�OD�
WLHUUDª��H[SOLFDQGR�TXH�©OD� OLWXUJLD� TXH� FHOHEUDPRV�HQ� OD� WLHUUD�HV� XQD�
PLVWHULRVD�SDUWLFLSDFLyQ�HQ� OD� OLWXUJLD�FHOHVWLDOª
��/D�0LVD�HV�DOJR�SUy[L�
PR�\�TXHULGR��(Q�FDPELR��HO� OLEUR�GHO�$SRFDOLSVLV�SDUHFH� OHMDQR�\�GHV�
FRQFHUWDQWH��3iJLQD�WUDV�SiJLQD�QRV�GHVOXPEUD�FRQ�LPiJHQHV�H[WUDxDV�
\�DWHUUDGRUDV��JXHUUDV�\�SODJDV��EHVWLDV�\�iQJHOHV�� UtRV�GH�VDQJUH�� UD�
QDV�GHPRQtDFDV�\�GUDJRQHV�GH�VLHWH�FDEH]DV��<�HO�SHUVRQDMH�TXH�GHV�
SLHUWD�PiV�VLPSDWtD�HV�XQ�FRUGHUR�GH�VLHWH�FXHUQRV�\�VLHWH�RMRV��©6L�HV�
WR�HV�VRODPHQWH�OD�VXSHUILFLH��GLFHQ�DOJXQRV�FDWyOLFRV��QR�FUHR�TXH�TXLH�
UD�YHU�ODV�SURIXQGLGDGHVª��%LHQ��HQ�HVWH�SHTXHxR�OLEUR�PH�JXVWDUtD�SUR�
SRQHU� DOJR� LQVyOLWR��0L� SURSXHVWD� HV� TXH� OD� FODYH� SDUD� FRPSUHQGHU� OD�
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0LVD�HV�HO� OLEUR�EtEOLFR�GHO�$SRFDOLSVLV�� \��PiV�D~Q��TXH� OD�0LVD�HV�HO�
~QLFR�FDPLQR�SRU�HO�TXH�XQ�FULVWLDQR�SXHGH�HQFRQWUDUOH�YHUGDGHUDPHQWH�
VHQWLGR� DO�$SRFDOLSVLV��6L� WH� VLHQWHV�HVFpSWLFR�� GHEHUtDV� VDEHU� TXH�QR�
HVWiV�VROR��&XDQGR�OH�GLMH�D�XQD�DPLJD�TXH�HVWDED�HVFULELHQGR�VREUH�OD�
0LVD� FRPR� XQD� FODYH� GHO� OLEUR� GHO $SRFDOLSVLV�� VH� HFKy� D� UHtU� \� GLMR�
©¢$SRFDOLSVLV"��¢QR�HV�HVD�FRVD�WDQ�H[WUDxD"ª� 

1RV�SDUHFH�H[WUDxR�D� ORV�FDWyOLFRV��SRUTXH�GXUDQWH�PXFKRV�DxRV� OR�
KHPRV�HVWDGR�OH\HQGR�DO�PDUJHQ�GH�OD�WUDGLFLyQ�FULVWLDQD��/DV�LQWHUSUH�
WDFLRQHV�TXH�OD�PD\RUtD�GH�OD�JHQWH�FRQRFH�KR\�VRQ�ODV�TXH�KDQ�KHFKR�
ORV�SHULyGLFRV�R�ODV�OLVWDV�GH�OLEURV�PiV�YHQGLGRV��\�KDQ�VLGR�PD\RULWD�
ULDPHQWH�SURWHVWDQWHV��/R�Vp�SRU�SURSLD�H[SHULHQFLD��/OHYR�HVWXGLDQGR�HO�
OLEUR�GHO�$SRFDOLSVLV�PiV�GH�YHLQWH�DxRV��+DVWD������ OR�HVWXGLp� FRPR�
PLQLVWUR�SURWHVWDQWH�\�HQ�WRGRV�HVRV�DxRV�PH�HQFRQWUp�HQIUDVFDGR��XQD�
WUDV�RWUD��HQ�OD�PD\RUtD�GH�ODV�WHRUtDV�LQWHUSUHWDWLYDV�TXH�HVWDEDQ�HQ�ER�
JD�R�TXH�\D�HVWDEDQ�SDVDGDV�GH�PRGD��3UREp�FRQ�FDGD�OODYH��SHUR�QLQ�
JXQD�SXGR�DEULU� OD�SXHUWD��'H�YH]�HQ�FXDQGR�RtD�XQ�FOLF�TXH�PH�GDED�
HVSHUDQ]DV��3HUR�VyOR�FXDQGR�HPSHFp�D�FRQWHPSODU�OD�0LVD��VHQWt�TXH�
OD�SXHUWD�HPSH]DED�D�FHGHU��SRFR�D�SRFR��*UDGXDOPHQWH�PH�HQFRQWUp�
DWUDSDGR�SRU� OD�JUDQ� WUDGLFLyQ�FULVWLDQD�\�HQ������IXL� UHFLELGR�HQ�SOHQD�
FRPXQLyQ�FRQ� OD�,JOHVLD�FDWyOLFD��'HVSXpV�GH�HVR�� ODV�FRVDV�VH�IXHURQ�
DFODUDQGR� HQ�PL� HVWXGLR� GHO� OLEUR� GHO� $SRFDOLSVLV�� ©'HVSXpV� WXYH� XQD�
YLVLyQ��£XQD�SXHUWD�DELHUWD�HQ�HO�FLHOR�ª��$SRF����O���<�OD�SXHUWD�GDED�D����
OD�0LVD�GH�GRPLQJR�HQ�WX�SDUURTXLD��(Q�HVWH�PRPHQWR��SXHGHV�UHSOLFDU�
TXH�WX�H[SHULHQFLD�VHPDQDO�GH�OD�0LVD�HV�FXDOTXLHU�FRVD�PHQRV�FHOHV�
WLDO��'H�KHFKR��VH�WUDWD�GH�XQD�KRUD� LQFyPRGD�� LQWHUUXPSLGD�SRU�EHEpV�
TXH� FKLOODQ�� VRVRV� FDQWRV� GHVDILQDGRV�� KRPLOtDV� TXH� GLYDJDQ� VLQXRVD�
PHQWH�\�VLQ�VHQWLGR��\�JHQWH�D�WX�DOUHGHGRU�YHVWLGD�FRPR�VL�IXHUD�D�LU�D�
XQ�SDUWLGR�GH�I~WERO��D� OD�SOD\D�R�GH�H[FXUVLyQ��$XQ�DVt�� LQVLVWR�HQ�TXH�
UHDOPHQWH�HVWDPRV�HQ�HO�FLHOR�FXDQGR�YDPRV�D�0LVD��\�HVWR�HV�YHUGDG�
HQ�FDGD�0LVD�D�OD�TXH�DVLVWLPRV��FRQ�LQGHSHQGHQFLD�GH�OD�FDOLGDG�GH�OD�
P~VLFD�R�GHO�IHUYRU�GH�OD�SUHGLFDFLyQ��1R�VH�WUDWD�GH�DSUHQGHU�D�©PLUDU�
HO� ODGR� EXHQRª�GH� OLWXUJLDV� GHVFXLGDGDV��1L� GH� GHVDUUROODU� XQD� DFWLWXG�
PiV�FDULWDWLYD�KDFLD�ORV�TXH�FDQWDQ�VLQ�RtGR��6H�WUDWD��QL�PiV�QL�PHQRV��
GH�DOJR�TXH�HV�REMHWLYDPHQWH�YHUGDG��DOJR�WDQ�UHDO�FRPR�HO�FRUD]yQ�TXH�
ODWH�GHQWUR�GH�WL��/D�0LVD�\�PH�UHILHUR�D�FDGD�XQD�GH�ODV�PLVDV�HV�HO�FLH�
OR�HQ�OD�WLHUUD��3XHGR�DVHJXUDUWH�TXH�QR�VH�WUDWD�GH�XQD�LGHD�PtD��HV�OD�
GH� OD� ,JOHVLD�� 7DPSRFR� HV� XQD� LGHD� QXHYD�� H[LVWH� DSUR[LPDGDPHQWH�
GHVGH�HO�GtD�HQ�TXH�6DQ�-XDQ� WXYR�VX�YLVLyQ�GHO�$SRFDOLSVLV��3HUR�HV�
XQD�LGHD�TXH�QR�OD�KDQ�HQWHQGLGR�ORV�FDWyOLFRV�GH�ORV�~OWLPRV�VLJORV��/D�
PD\RUtD� GH�QRVRWURV�DGPLWLUi� TXH�TXHUHPRV�©VDFDU�PiVª�GH� OD�0LVD��
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%LHQ��QR�SRGHPRV�FRQVHJXLU�QDGD�PD\RU�TXH�HO�FLHOR�PLVPR� 
0H�JXVWDUtD�GHFLU�GHVGH�HO�SULQFLSLR�TXH�HVWH�OLEUR�QR�HV�XQ�©WUDWDGR�

EtEOLFRª��(VWi�RULHQWDGR�D�OD�DSOLFDFLyQ�SUiFWLFD�GH�XQ�~QLFR�DVSHFWR�GHO�
$SRFDOLSVLV��\�QXHVWUR�HVWXGLR�HVWi�OHMRV�GH�VHU�H[KDXVWLYR��/RV�HVFULWX�
ULVWDV�GHEDWHQ� LQWHUPLQDEOHPHQWH�VREUH�TXLpQ�HVFULELy�HO� OLEUR�GHO�$SR�
FDOLSVLV��FXiQGR��GyQGH�\�SRU�TXp��\�HQ�TXp�WLSR�GH�SHUJDPLQR��(Q�HVWH�
OLEUR��QR�PH�YR\�D�RFXSDU�GH�HVDV�FXHVWLRQHV�FRQ�JUDQ�GHWDOOH��7DPSR�
FR�KH�HVFULWR�XQ�PDQXDO�GH�U~EULFDV�GH�OD�OLWXUJLD��(O�$SRFDOLSVLV�HV�XQ�
OLEUR� PtVWLFR�� QR� XQ� YtGHR� GH� HQWUHQDPLHQWR� R� XQ� PDQXDO� GH� KiJDOR-
XVWHG�PLVPR��$�OR� ODUJR�GH�HVWH� OLEUR��SUREDEOHPHQWH�WH�DFHUFDUiV�D� OD�
0LVD�SRU�QXHYRV�FDPLQRV��FDPLQRV�GLVWLQWRV�GH�ORV�TXH�HVWiV�DFRVWXP�
EUDGR�D�UHFRUUHU��$XQTXH�HO�FLHOR�EDMD�D�OD�WLHUUD�FDGD�YH]�TXH�OD�,JOHVLD�
FHOHEUD�OD�(XFDULVWtD��OD�0LVD�SDUHFH�GLIHUHQWH�GH�XQ�OXJDU�D�RWUR�\�GH�XQ�
WLHPSR�D�RWUR��'RQGH�YLYR�� OD�PD\RUtD�GH� ORV�FDWyOLFRV�HVWiQ�DFRVWXP�
EUDGRV�D� OD� OLWXUJLD� GH� ULWR� ODWLQR� �GH� KHFKR�� OD� SDODEUD� ©0LVDª�SURSLD�
PHQWH� VH� UHILHUH� VyOR� D� OD� OLWXUJLD� HXFDUtVWLFD� GH� ULWR� ODWLQR��� 3HUR� KD\�
PXFKDV� OLWXUJLDV�HXFDUtVWLFDV�HQ� OD� ,JOHVLD� FDWyOLFD��DPEURVLDQD��DUPH�
QLD�� EL]DQWLQD�� FDOGHD�� FRSWD��PDODEDU��PDODQNDU��PDURQLWD��PHOTXLWD� \�
UXWHQD��HQWUH�RWUDV��&DGD�XQD�WLHQH�VX�SURSLD�EHOOH]D��FDGD�XQD�WLHQH�VX�
SURSLD�VDELGXUtD��FDGD�XQD�QRV�PXHVWUD�XQ�ULQFyQ�GLIHUHQWH�GHO�FLHOR�HQ�
OD� WLHUUD�� ,QYHVWLJDU�/D�FHQD�GHO�&RUGHUR�PH�KD�GDGR�QXHYRV�RMRV�SDUD�
YHU�OD�0LVD��5H]R�SDUD�TXH�OD�OHFWXUD�GH�HVWH�OLEUR�WH�Gp�HO�PLVPR�GRQ��
-XQWRV��SLGDPRV�WDPELpQ�XQ�FRUD]yQ�QXHYR�SDUD�TXH��D�WUDYpV�GHO�HVWX�
GLR�\�OD�RUDFLyQ��FUH]FDPRV�PiV�\�PiV�HQ�DPRU�D�ORV�PLVWHULRV�FULVWLD�
QRV�TXH�QRV�KD�GDGR�HO�3DGUH��(O� OLEUR�GHO�$SRFDOLSVLV�QRV�PRVWUDUi�OD�
0LVD� FRPR�HO� FLHOR�HQ� OD� WLHUUD��$KRUD�� VLJDPRV�DGHODQWH�� VLQ� GLODFLyQ��
SRUTXH�HO�FLHOR�QR�SXHGH�HVSHUDU� 

 
&$3Ë78/2�, 
(1�(/�&,(/2�$+25$�0,602 
/2�48(�(1&2175e�(1�0,�35,0(5$�0,6$ 
$OOt�HVWDED�\R��GH�LQFyJQLWR��XQ�PLQLVWUR�SURWHVWDQWH�GH�SDLVDQR��GHVOL�

]iQGRPH�DO�IRQGR�GH�XQD�FDSLOOD�FDWyOLFD�GH�0LOZDXNHH�SDUD�SUHVHQFLDU�
PL�SULPHUD�0LVD��0H�KDEtD�OOHYDGR�KDVWD�DOOt�OD�FXULRVLGDG��\�WRGDYtD�QR�
HVWDED�VHJXUR�GH�TXH�IXHUD�XQD�FXULRVLGDG�VDQD��(VWXGLDQGR�ORV�HVFUL�
WRV�GH�ORV�SULPHURV�FULVWLDQRV�KDEtD�HQFRQWUDGR�LQFRQWDEOHV�UHIHUHQFLDV�
D� ©OD� OLWXUJLDª�� ©OD� (XFDULVWtDª�� ©HO� VDFULILFLRª�� 3DUD� DTXHOORV� SULPHURV�
FULVWLDQRV��OD�%LEOLD�HO�OLEUR�TXH�\R�DPDED�SRU�HQFLPD�GH�WRGR�HUD�LQFRP�
SUHQVLEOH�VL�VH�OD�VHSDUDED�GHO�DFRQWHFLPLHQWR�TXH�ORV�FDWyOLFRV�GH�KR\�
OODPDEDQ�©OD�0LVDª��4XHUtD�HQWHQGHU�D�ORV�SULPHURV�FULVWLDQRV��SHUR�QR�
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WHQtD�QLQJXQD�H[SHULHQFLD�GH� OD� OLWXUJLD��$Vt�TXH�PH�FRQYHQFt�SDUD� LU�\�
YHU��FRPR�VL�VH�WUDWDUD�GH�XQ�HMHUFLFLR�DFDGpPLFR��SHUR�SURPHWLpQGRPH�
FRQWLQXDPHQWH�TXH�QL�PH�DUURGLOODUtD��QL�WRPDUtD�SDUWH�HQ�QLQJXQD�LGROD�
WUtD��0H�VHQWp�HQ�OD�SHQXPEUD��HQ�XQ�EDQFR�GH�OD�SDUWH�GH�PiV�DWUiV�GH�
DTXHOOD�FULSWD��'HODQWH�GH�Pt�KDEtD�XQ�EXHQ�Q~PHUR�GH�ILHOHV��KRPEUHV�
\�PXMHUHV�GH�WRGDV� ODV�HGDGHV��0H�LPSUHVLRQDURQ�VXV�JHQXIOH[LRQHV�\�
VX�DSDUHQWH�FRQFHQWUDFLyQ�HQ�OD�RUDFLyQ��(QWRQFHV�VRQy�XQD�FDPSDQD�\�
WRGRV�VH�SXVLHURQ�GH�SLH�PLHQWUDV�HO�VDFHUGRWH�DSDUHFtD�SRU�XQD�SXHUWD�
MXQWR�DO�DOWDU��,QVHJXUR�GH�Pt�PLVPR��PH�TXHGp�VHQWDGR��&RPR�HYDQJp�
OLFR� FDOYLQLVWD�� VH�PH�KDEtD�SUHSDUDGR�GXUDQWH�DxRV�SDUD�FUHHU�TXH� OD�
0LVD�HUD�HO�PD\RU�VDFULOHJLR�TXH�XQ�KRPEUH�SRGUtD�FRPHWHU��/D�0LVD��
PH�KDEtDQ�HQVHxDGR��HUD�XQ�ULWXDO�TXH�SUHWHQGtD�©YROYHU�D�VDFULILFDU�D�
-HVXFULVWRª��$Vt�TXH�SHUPDQHFHUtD�FRPR�PHUR�REVHUYDGRU��0H�TXHGD�
UtD�VHQWDGR��FRQ�PL�%LEOLD�DELHUWD�MXQWR�D�Pt� 

  
(03$3$'2�'(�(6&5,785$ 
6LQ�HPEDUJR��D�PHGLGD�TXH�DYDQ]DED�OD�0LVD��DOJR�PH�JROSHDED��/D�

%LEOLD�\D�QR�HVWDED� MXQWR�D�Pt��(VWDED�GHODQWH�GH�Pt�� £HQ� ODV�SDODEUDV�
GH�OD�0LVD��8QD�OtQHD�HUD�GH�,VDtDV��RWUD�GH�ORV�6DOPRV��RWUD�GH�3DEOR��
/D�H[SHULHQFLD�IXH�VREUHFRJHGRUD��4XHUtD�LQWHUUXPSLU�D�FDGD�PRPHQWR�
\� JULWDU�� ©(K�� ¢SXHGR� H[SOLFDU� HQ� TXp� VLWLR� GH� OD� (VFULWXUD� VDOH� HVR"�
£(VWR�HV�IDQWiVWLFR�ª�$~Q�PDQWHQtD�PL�SRVLFLyQ�GH�REVHUYDGRU��3HUPD�
QHFtD�DO�PDUJHQ�KDVWD�TXH�Rt�DO�VDFHUGRWH�SURQXQFLDU�ODV�SDODEUDV�GH�OD�
FRQVDJUDFLyQ�� ©(VWR� HV� PL� &XHUSR���� pVWH� HV� HO� FiOL]� GH� PL� 6DQJUHª��
6HQWt�HQWRQFHV�TXH�WRGD�PL�GXGD�VH�HVIXPDED��0LHQWUDV�YHtD�DO�VDFHU�
GRWH�DO]DU�OD�EODQFD�KRVWLD��VHQWt�TXH�VXUJtD�GH�PL�FRUD]yQ�XQD�SOHJDULD�
FRPR�XQ�VXVXUUR��©£6HxRU�PtR�\�'LRV�PtR��5HDOPHQWH�HUHV�W~�ª�'HVGH�
HVH�PRPHQWR��HUD� OR�TXH�VH�SRGUtD� OODPDU�XQ�FDVR�SHUGLGR��1R�SRGtD�
LPDJLQDU�PD\RU� HPRFLyQ� TXH� OD� TXH� KDEtDQ� REUDGR� HQ�Pt� HVDV� SDOD�
EUDV��/D�H[SHULHQFLD�VH�LQWHQVLILFy�XQ�PRPHQWR�GHVSXpV��FXDQGR�Rt�D�OD�
FRPXQLGDG� UHFLWDU�� ©&RUGHUR� GH�'LRV����&RUGHUR� GH�'LRV����&RUGHUR� GH�
'LRVª��\�DO�VDFHUGRWH�UHVSRQGHU��©eVWH�HV�HO�&RUGHUR�GH�'LRV���ª��PLHQ�
WUDV� OHYDQWDED�OD�KRVWLD��(Q�PHQRV�GH�XQ�PLQXWR�� OD�IUDVH�©&RUGHUR�GH�
'LRVª�KDEtD�VRQDGR�FXDWUR�YHFHV��&RQ�PXFKRV�DxRV�GH�HVWXGLR�GH� OD�
%LEOLD��VDEtD� LQPHGLDWDPHQWH�GyQGH�PH�HQFRQWUDED��(VWDED�HQ�HO� OLEUR�
GHO�$SRFDOLSVLV��GRQGH�D�-HV~V�VH�OH�OODPD�&RUGHUR�QR�PHQRV�GH�YHLQ�
WLRFKR� YHFHV�HQ� YHLQWLGyV� FDStWXORV��(VWDED�HQ� OD� ILHVWD� GH� ERGDV�TXH�
GHVFULEH�6DQ� -XDQ�DO� ILQDO� GHO� ~OWLPR� OLEUR� GH� OD�%LEOLD��(VWDED�DQWH� HO�
WURQR�FHOHVWLDO��GRQGH�-HV~V�HV�DFODPDGR�HWHUQDPHQWH�FRPR�&RUGHUR��
1R�HVWDED�SUHSDUDGR�SDUD�HVWR��VLQ�HPEDUJR�����£HVWDED�HQ�0LVD� 
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£6$172�+802� 
5HJUHVDUtD�D�0LVD�DO�GtD�VLJXLHQWH��\�DO�VLJXLHQWH��\�DO�VLJXLHQWH��&DGD�

YH]�TXH�YROYtD��©GHVFXEUtDª�TXH�VH�FXPSOtDQ�DQWH�PLV�RMRV�PiV�(VFULWX�
UDV��6LQ�HPEDUJR��QLQJ~Q�OLEUR�VH�PH�KDFtD�WDQ�YLVLEOH�HQ�DTXHOOD�RVFXUD�
FDSLOOD� FRPR�HO� OLEUR� GH� OD�5HYHODFLyQ�� HO� $SRFDOLSVLV�� TXH�GHVFULEH� HO�
FXOWR�GH�ORV�iQJHOHV�\�ORV�VDQWRV�HQ�HO�FLHOR��&RPR�HQ�HVH�OLEUR��WDPELpQ�
HQ�HVD�FDSLOOD�YHtD�VDFHUGRWHV�UHYHVWLGRV��XQ�DOWDU��XQD�FRPXQLGDG�TXH�
FDQWDED��©6DQWR��VDQWR��VDQWRª��9HtD�HO�KXPR�GHO�LQFLHQVR��RtD�OD�LQYR�
FDFLyQ�GH�iQJHOHV�\�VDQWRV��\R�PLVPR�FDQWDED�ORV�DOHOX\DV��SXHVWR�TXH�
FDGD�YH]�PH�VHQWtD�PiV�DWUDtGR�KDFLD�HVWH�FXOWR��6HJXtD�VHQWiQGRPH�
HQ�HO�~OWLPR�EDQFR�FRQ�PL�%LEOLD��\�DSHQDV�VDEtD�KDFLD�GyQGH�YROYHUPH��
VL�KDFLD�OD�DFFLyQ�GHVFULWD�HQ�HO�$SRFDOLSVLV�R�KDFLD�OD�TXH�VH�GHVDUUROOD�
ED�HQ�HO�DOWDU��&DGD�YH]�PiV��SDUHFtDQ�VHU�OD�PLVPD�DFFLyQ��&RQ�UHQR�
YDGR�YLJRU�PH�VXPt�HQ�HO�HVWXGLR�GH�OD�SULPLWLYD�FULVWLDQGDG�\�HQFRQWUp�
TXH�ORV�SULPHURV�RELVSRV��ORV�3DGUHV�GH�OD�,JOHVLD��KDEtDQ�KHFKR�HO�PLV�
PR�©GHVFXEULPLHQWRª�TXH�\R�HVWDED�KDFLHQGR�FDGD�PDxDQD��&RQVLGH�
UDEDQ�HO�OLEUR�GHO�$SRFDOLSVLV�FRPR�OD�FODYH�GH�OD�OLWXUJLD��\�OD�OLWXUJLD��OD�
FODYH�GHO�$SRFDOLSVLV��$OJR�WUHPHQGR�PH�HVWDED�SDVDQGR�FRPR�HVWXGLR�
VR�\�FRPR�FUH\HQWH��(O�OLEUR�GH�OD�%LEOLD�TXH�KDEtD�HQFRQWUDGR�PiV�GHV�
FRQFHUWDQWH�HO�$SRFDOLSVLV��HVWDED�LOXPLQDQGR�DKRUD�ODV�LGHDV�TXH�HUDQ�
PiV�IXQGDPHQWDOHV�SDUD�PL�IH��OD�LGHD�GH�OD�DOLDQ]D�FRPR�OD]R�VDJUDGR�
GH�OD�IDPLOLD�GH�'LRV��0iV�D~Q��OD�DFFLyQ�TXH�\R�KDEtD�FRQVLGHUDGR�FR�
PR�OD�VXSUHPD�EODVIHPLD� OD�0LVD�VH�SUHVHQWDED�DKRUD�FRPR�HO�HYHQWR�
TXH�VHOODED�OD�$OLDQ]D�GH�'LRV��©eVWH�HV�HO�FiOL]�GH�PL�6DQJUH��6DQJUH�
GH�OD�DOLDQ]D�QXHYD�\�HWHUQDª��(VWDED�HQWXVLDVPDGR�FRQ�OD�QRYHGDG�GH�
WRGR� HOOR��'XUDQWH� DxRV�� KDEtD� LQWHQWDGR� HQFRQWUDU� HO� VHQWLGR� GHO� OLEUR�
GHO�$SRFDOLSVLV�FRPR�XQD�HVSHFLH�GH�PHQVDMH�FRGLILFDGR�DFHUFD�GHO�ILQ�
GHO�PXQGR��GHO�FXOWR�HQ�XQRV�UHPRWRV�FLHORV��GH�DOJR�TXH�OD�PD\RUtD�GH�
ORV� FULVWLDQRV� QR� SRGUtDQ� H[SHULPHQWDU� PLHQWUDV� HVWXYLHUDQ� D~Q� HQ� OD�
WLHUUD��$KRUD��GHVSXpV�GH�GRV� VHPDQDV�GH�DVLVWLU� D�0LVD�D� GLDULR��PH�
HQFRQWUDED�D�Pt�PLVPR�TXHULHQGR�OHYDQWDUPH�GXUDQWH�OD�OLWXUJLD�\�GHFLU��
©£(K�� YRVRWURV�� £'HMDGPH�HQVHxDURV� HQ� TXp� OXJDU� GHO� $SRFDOLSVLV� HV�
WiLV��,G�DO�FDStWXOR�FXDWUR��YHUVtFXOR�RFKR��(VWiLV�HQ�HO�FLHOR��MXVWDPHQWH�
DKRUDª� 

  
0(�52%$1�/$�,'($ 
£(Q�HO�FLHOR�� MXVWDPHQWH�DKRUD��/RV�3DGUHV�GH� OD� ,JOHVLD�PH�PRVWUD�

EDQ�TXH�pVWH�QR�HUD�PL�GHVFXEULPLHQWR��(OORV�OR�KDEtDQ�SUHGLFDGR�KDFH�
PiV�GH�PLO�DxRV��&RQ� WRGR��HVWDED�FRQYHQFLGR�GH�TXH� WHQtD�HO�PpULWR�
GHO�UHGHVFXEULPLHQWR�GH�OD�UHODFLyQ�HQWUH�OD�0LVD�\�HO�OLEUR�GHO�$SRFDOLS�
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VLV��(QWRQFHV�GHVFXEUt�TXH�HO�&RQFLOLR�9DWLFDQR�,,�PH�KDEtD�VDFDGR� OD�
GHODQWHUD��)tMDWH�HQ� ODV�VLJXLHQWHV�SDODEUDV�GH� OD�&RQVWLWXFLyQ�VREUH� OD�
6DJUDGD�/LWXUJLD��©(Q�OD�OLWXUJLD�WHUUHQD�SUHJXVWDPRV�\�SDUWLFLSDPRV�HQ�
OD�OLWXUJLD�FHOHVWH�TXH�VH�FHOHEUD�HQ�OD�FLXGDG�VDQWD��-HUXVDOpQ��KDFLD�OD�
TXH�QRV�GLULJLPRV�FRPR�SHUHJULQRV��GRQGH�&ULVWR�HVWi�VHQWDGR�D�OD�GH�
UHFKD�GHO�3DGUH��FRPR�PLQLVWUR�GHO�VDQWXDULR�\�GHO�WDEHUQiFXOR�YHUGDGH�
UR��FDQWDPRV�XQ�KLPQR�GH�JORULD�DO�6HxRU�FRQ�WRGR�HO�HMpUFLWR�FHOHVWLDO��
YHQHUDQGR� OD�PHPRULD�GH� ORV�VDQWRV��HVSHUDPRV�SDUWLFLSDU�FRQ�HOORV�\�
DFRPSDxDUORV��DJXDUGDPRV�DO�6DOYDGRU��1XHVWUR�6HxRU�-HVXFULVWR��KDV�
WD�TXH�VH�PDQLILHVWH�eO��QXHVWUD�YLGD��\�QRVRWURV�QRV�PDQLIHVWHPRV�FRQ�
eO�HQ�OD�JORULDª� 

£8Q�PRPHQWR��(VR�HV�HO�FLHOR��1R��VH�WUDWD�GH�OD�0LVD��1R��HV�HO�OLEUR�
GHO�$SRFDOLSVLV��£8Q�PRPHQWR���HV�WRGR�OR�DQWHULRU��0H�HQFRQWUp�KDFLHQ�
GR�HVIXHU]RV�SRU�DYDQ]DU�GHVSDFLR��FRQ�FDXWHOD��DWHQWR�D�HYLWDU�ORV�SHOL�
JURV�TXH�DFHFKDQ�D�ORV�FRQYHUVRV��SXHVWR�TXH�PH�HVWDED�FRQYLUWLHQGR�
UiSLGDPHQWH�HQ�XQ�FRQYHUVR�D� OD�IH�FDWyOLFD��3HUR�HVWH�GHVFXEULPLHQWR�
QR�HUD�SURGXFWR�GH�XQD�LPDJLQDFLyQ�H[DOWDGD��HUD�OD�HQVHxDQ]D�VROHP�
QH� GH� XQ� FRQFLOLR� GH� OD� ,JOHVLD� FDWyOLFD�� $� OD� YH]�� GHVFXEULUtD� TXH� HUD�
WDPELpQ� OD�FRQFOXVLyQ� LQHYLWDEOH�GH� ORV�HVWXGLRVRV�SURWHVWDQWHV�PiV�UL�
JXURVRV� \� KRQHVWRV�� 8QR� GH� HOORV�� /HRQDUG� 7KRPSVRQ�� KDEtD� HVFULWR�
TXH�©LQFOXVR�XQD�OHFWXUD�VXSHUILFLDO�GHO� OLEUR�GHO�$SRFDOLSVLV�PXHVWUD�OD�
SUHVHQFLD�GHO� OHQJXDMH� OLW~UJLFR� UHODWLYR�DO�FXOWR� >���@��(O� OHQJXDMH�FXOWXDO�
MXHJD�XQ�SDSHO� LPSRUWDQWH�GDQGR�XQLGDG�DO� OLEURª
��/DV� LPiJHQHV�GH� OD�
OLWXUJLD��SRU�Vt�VRODV��SXHGHQ�KDFHU�TXH�HVH�H[WUDxR�OLEUR�WHQJD�VHQWLGR��
/DV�ILJXUDV� OLW~UJLFDV�VRQ�FHQWUDOHV�HQ�VX�PHQVDMH��TXH�UHYHOD��HVFULEH�
7KRPSVRQ��©DOJR�PiV�TXH�YLVLRQHV�GH��FRVDV�TXH�YDQ�D�YHQLU�ª� 

  
£35Ï;,0$0(17(����� 
(O� OLEUR�GHO�$SRFDOLSVLV� WUDWDED�GH�$OJXLHQ�TXH� LED�D�YHQLU��'H�-HVX�

FULVWR�\�VX�©VHJXQGD�YHQLGDª��TXH�HV�HO�PRGR�HQ�TXH�ORV�FULVWLDQRV�KDQ�
WUDGXFLGR� QRUPDOPHQWH� OD� SDODEUD� JULHJD� SDURXVtD�� +RUD� WUDV� KRUD� HQ�
DTXHOOD�FDSLOOD�GH�0LOZDXNHH�HQ�������OOHJXp�D�FRQRFHU�TXH�HVH�$OJXLHQ�
HUD� HO� PLVPR� -HVXFULVWR�� D� TXLHQ� HO� VDFHUGRWH� FDWyOLFR� DO]DED� HQ� OD�
KRVWtD��6L�ORV�SULPHURV�FULVWLDQRV�HVWDEDQ�HQ�OR�FLHUWR��\R�VDEtD�TXH��MXV�
WR�HQ�HVH�PRPHQWR��HO�FLHOR�EDMDED�D�OD�WLHUUD��©6HxRU�PtR�\�'LRV�PtR��
£5HDOPHQWH�HUHV�W~�ª��7RGDYtD�DOEHUJDED�HQ�PL�PHQWH�\�HQ�PL�FRUD]yQ�
VHULDV� SUHJXQWDV�� DFHUFD� GH� OD� QDWXUDOH]D� GHO� VDFULILFLR�� GH� ORV� IXQGD�
PHQWRV�EtEOLFRV�GH�OD�0LVD��GH�OD�FRQWLQXLGDG�GH�OD�WUDGLFLyQ�FDWyOLFD��GH�
PXFKRV� GH� ORV� SHTXHxRV� GHWDOOHV� GHO� FXOWR� OLW~UJLFR�� (VDV� FXHVWLRQHV�
LEDQ�D�GHILQLU�PLV� LQYHVWLJDFLRQHV�HQ� ORV�PHVHV�SUHSDUDWRULRV�D�PL� UH�
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FHSFLyQ�HQ�OD�,JOHVLD�FDWyOLFD��(Q�FLHUWR�VHQWLGR��FRQWLQ~DQ�KR\�GHILQLHQ�
GR�PL� WUDEDMR�� 6LQ� HPEDUJR�� \D� QR� SUHJXQWR� FRPR� XQ� DFXVDGRU� R� XQ�
EXVFDGRU�GH�FXULRVLGDGHV��VLQR�FRPR�XQ�KLMR�TXH�VH�DFHUFD�D�VX�SDGUH�
SLGLHQGR�OR�LPSRVLEOH��SLGLHQGR�FRJHU�FRQ�OD�PDQR�XQD�EULOODQWH�\�OHMDQD�
HVWUHOOD��1R�FUHR�TXH�QXHVWUR�3DGUH�'LRV�PH�QLHJXH��R�WH�QLHJXH��OD�VD�
ELGXUtD� TXH� EXVFDPRV� UHIHUHQWH� D� VX� 0LVD�� 'HVSXpV� GH� WRGR�� HV� HO�
DFRQWHFLPLHQWR�HQ�HO�TXH�VHOOD�VX�$OLDQ]D�FRQ�QRVRWURV�\�QRV�KDFH�VXV�
KLMRV��(VWH� OLEUR�HV�PiV�R�PHQRV�XQ� LQIRUPH�GH� OR�TXH�KH�HQFRQWUDGR�
PLHQWUDV�LQYHVWLJDED�ODV�ULTXH]DV�GH�QXHVWUD�WUDGLFLyQ�FDWyOLFD��1XHVWUD�
KHUHQFLD�LQFOX\H�OD�WRWDOLGDG�GH�OD�%LEOLD��HO�WHVWLPRQLR�LQLQWHUUXPSLGR�GH�
OD�0LVD�� OD�FRQVWDQWH�HQVHxDQ]D�GH� ORV�VDQWRV�� OD� LQYHVWLJDFLyQ�GH� ODV�
HVFXHODV��ORV�PpWRGRV�GH�OD�RUDFLyQ�FRQWHPSODWLYD��\�HO�FXLGDGR�SDVWRUDO�
GH�SDSDV�\�RELVSRV��(Q�OD�0LVD��W~�\�\R�WHQHPRV�HO�FLHOR�HQ�OD�WLHUUD��/D�
HYLGHQFLD�HV�DEUXPDGRUD��/D�H[SHULHQFLD�HV�XQD�UHYHODFLyQ� 

  
&$3Ë78/2�,, 
(175(*$'2�325�92627526 
/$�+,6725,$�'(/�6$&5,),&,2 
/D� IUDVH� GH� OD�0LVD� TXH�PH� KDEtD� GHMDGR� IXHUD� GH� FRPEDWH� HUD� HO�

©&RUGHUR�GH�'LRVª��SRUTXH�VDEtD�TXH�HVWH�&RUGHUR�HUD�-HVXFULVWR�PLV�
PR��7~�WDPELpQ�OR�VDEHV��7DO�YH]�KD\DV�FDQWDGR�R�UHFLWDGR�XQ�PLOODU�GH�
YHFHV�ODV�SDODEUDV��©&RUGHUR�GH�'LRV��TXH�TXLWDV�HO�SHFDGR�GHO�PXQGR��
WHQ�SLHGDG�GH�QRVRWURVª��,JXDO�TXH�KDEUiV�YLVWR�PXFKDV�YHFHV�DO�VDFHU�
GRWH� OHYDQWDU� OD� KRVWLD� SDUWLGD� \� SURFODPDU�� ©eVWH� HV� HO� &RUGHUR� GH�
'LRV���ª��(O�&RUGHUR�HV�-HV~V��1R�HV�XQD�QRYHGDG��HV�OD�WtSLFD�IUDVH�TXH�
QR�OODPD�OD�DWHQFLyQ��$O�ILQ�\�DO�FDER��-HV~V�HV�PXFKDV�FRVDV��HV�6HxRU��
'LRV�� 6DOYDGRU��0HVtDV��5H\�� 6DFHUGRWH�� 3URIHWD� \���� &RUGHUR�� 6L� UHDO�
PHQWH�HVWXYLpUDPRV�SHQVDQGR�OR�TXH�GHFLPRV��QR�SDVDUtDPRV�SRU�DOWR�
HVH�~OWLPR�WtWXOR��0LUD�GH�QXHYR�OD�OLVWD��6HxRU��'LRV��6DOYDGRU��0HVtDV��
5H\��6DFHUGRWH��3URIHWD�\����&RUGHUR��8QD�GH�HVWDV�FRVDV�QR�HV�FRPR�
ODV� GHPiV�� /RV� VLHWH� SULPHURV� VRQ� WtWXORV� FRQ� ORV� TXH� QRV� SRGUtDPRV�
GLULJLU� FyPRGD�PHQWH�D�XQ�'LRV+RPEUH��6RQ� WtWXORV� FRQ�GLJQLGDG��TXH�
LPSOLFDQ� VDELGXUtD�� SRGHU� \� HVWDWXV� VRFLDO��3HUR���� ¢&RUGHUR"�8QD� YH]�
PiV��WH�SLGR�TXH�SUHVFLQGDV�GH�GRV�PLO�DxRV�GH�VHQWLGR�VLPEyOLFR�D�VXV�
HVSDOGDV�� ,PDJtQDWH� SRU� XQ�PRPHQWR� TXH� QXQFD� KXELHUDV� FDQWDGR� HO�
©&RUGHUR�GH�'LRVª� 

  
62%5(�(/�&25'(52 
(Q�HVH�FDVR��HO�WtWXOR�HV�WDQ�LQDSURSLDGR�TXH�SDUHFH�FDVL�FyPLFR��(O�

FRUGHUR�QR�RFXSD�XQ�SXHVWR�PX\�DOWR�HQ� OD� OLVWD�GH� ORV�DQLPDOHV�PiV�
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DGPLUDGRV��1R�HV�SDUWLFXODUPHQWH�IXHUWH��OLVWR��UiSLGR�QL�KHUPRVR��2WURV�
DQLPDOHV�QRV�SDUHFHUtDQ�PiV�QREOHV��3RU�HMHPSOR��QRV�SRGHPRV�LPDJL�
QDU�IiFLOPHQWH�D�-HV~V�FRPR�HO�/HyQ�GH�-XGi��$SRF��������(O�OHyQ�HV�UH�
JLR��HV�IXHUWH�\�iJLO��QDGLH�VH�DWUHYH�FRQ�HO�UH\�GH�ORV�DQLPDOHV��3HUR�HO�
/HyQ�GH�-XGi�DSHQDV�WLHQH�XQD�IXJD]�DSDULFLyQ�HQ�HO�OLEUR�GHO�$SRFDOLS�
VLV��0LHQWUDV�WDQWR��HO�&RUGHUR�GRPLQD��DSDUHFLHQGR�QR�PHQRV�GH�YHLQ�
WLRFKR�YHFHV��JRELHUQD��RFXSDQGR�HO� WURQR�GHO�FLHOR��$SRF���������(V�HO�
&RUGHUR�HO�TXH�GLULJH�XQ�HMpUFLWR�GH�FLHQWRV�GH�PLOHV�GH�KRPEUHV�\�iQ�
JHOHV�� PHWLHQGR� PLHGR� HQ� ORV� FRUD]RQHV� GH� ORV� PDOYDGRV� �$SRF� ���
������� (VWD� ~OWLPD� LPDJHQ�� OD� GHO� FRUGHUR� ILHUR� \� DWHUURUL]DGRU�� HV� WDQ�
LQFRQJUXHQWH�TXH�UHVXOWD�GLItFLO�LPDJLQDUOD�VLQ�UHtUVH��6LQ�HPEDUJR��SDUD�
6DQ� -XDQ�� pVWH� GHO� &RUGHUR� HV� XQ� WHPD� VHULR�� /R� WtWXORV� ©&RUGHURª� \�
©&RUGHUR�GH�'LRVª�VH�DSOLFDQ�D�-HV~V�FDVL�H[FOXVLYDPHQWH�HQ�ORV�OLEURV�
GHO�1XHYR�7HVWDPHQWR�TXH�VH�DWULEX\HQ�D�-XDQ��HO�&XDUWR�(YDQJHOLR�\�
HO�$SRFDOLSVLV��$XQTXH�RWURV� OLEURV�GHO�1XHYR�7HVWDPHQWR� �FI��+HFK����
������,�3HG��������GLFHQ�TXH�-HV~V�HV�FRPR�XQ�FRUGHUR�HQ�FLHUWRV�DV�
SHFWRV��VyOR�-XDQ�VH�DWUHYH�D�OODPDU�D�-HV~V�©HO�&RUGHURª��FI��-Q�������\�
D� OR� ODUJR�GH� WRGR�HO�$SRFDOLSVLV���6DEHPRV�TXH�HO�&RUGHUR�HV�FHQWUDO�
WDQWR�SDUD�OD�0LVD�FRPR�SDUD�HO�OLEUR�GHO�$SRFDOLSVLV��<�VDEHPRV�TXLpQ�
HV�HO�&RUGHUR��6LQ�HPEDUJR��VL�TXHUHPRV�H[SHULPHQWDU��D�0LVD�FRPR�HO�
FLHOR�HQ�OD�WLHUUD��QHFHVLWDPRV�VDEHU�PiV��1HFHVLWDPRV�VDEHU�TXp�HV�HO�
&RUGHUR� \� SRU� TXp�/H� OODPDPRV�&RUGHUR��3DUD� DYHULJXDUOR�� KHPRV�GH�
UHJUHVDU�HQ�HO�WLHPSR��FDVL�KDVWD�HO�FRPLHQ]R�PLVPR� 

  
3$1�&21�&/$6( 
3DUD�HO�DQWLJXR�,VUDHO��HO�FRUGHUR�VH�LGHQWLILFDED�FRQ�HO�VDFULILFLR��\�HO�

VDFULILFLR�HV�XQD�GH�ODV�IRUPDV�SULPRUGLDOHV�GH�FXOWR��<D�DO�SULQFLSLR��HQ�
OD�VHJXQGD�JHQHUDFLyQ�GHVFULWD�HQ�HO�*pQHVLV��HQFRQWUDPRV��HQ�HO�UHOD�
WR�GH�&DtQ�\�$EHO��HO�SULPHU�HMHPSOR�FRQVHUYDGR�GH�XQ�VDFULILFLR��©&DtQ�
KL]R�DO�6HxRU�XQD�RIUHQGD�GHO�IUXWR�GH�OD�WLHUUD��\�$EHO�OD�KL]R�GH�SULPR�
JpQLWRV�GH�VX�JDQDGR�\�GH� OD�JUDVD�GH� ORV�PLVPRVª��*HQ���������$�VX�
GHELGR� WLHPSR�� HQFRQWUDPRV� VLPLODUHV� KRORFDXVWRV� KHFKRV� SRU� 1Rp�
�*HQ� ��� ������� $EUDKiQ� �*HQ� ���� ����� ���� ����� -DFRE� �*HQ� ���� ���� \�
RWURV��(Q�HO�*pQHVLV��ORV�SDWULDUFDV�HVWDEDQ�VLHPSUH�OHYDQWDQGR�DOWDUHV��
\�ORV�DOWDUHV�VHUYtDQ�SULQFLSDOPHQWH�FRPR�OXJDUHV�GH�VDFULILFLR��$GHPiV�
GH�TXHPDU�YtFWLPDV�� ORV�DQWLJXRV�GHUUDPDEDQ�©OLEDFLRQHVª��X�RIUHQGDV�
GH� YLQR��'H� ORV� VDFULILFLRV� GHO�*pQHVLV�� KD\� GRV� TXH�PHUHFHQ�QXHVWUD�
DWHQFLyQ� PiV� FXLGDGD�� HO� GH� 0HOTXLVHGHF� �*HQ� ���� ������ \� HO� GH�
$EUDKiQ�H� ,VDDF�GH�*pQHVLV�����0HOTXLVHGHF�DSDUHFH�FRPR�HO�SULPHU�
VDFHUGRWH�PHQFLRQDGR� HQ� OD� %LEOLD�� \�PXFKRV� FULVWLDQRV� �VLJXLHQGR� OD�
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&DUWD�D�ORV�+HEUHRV���������OH�KDQ�YLVWR�FRPR�XQ�DQXQFLR�YHODGR�GH�-H�
VXFULVWR��0HOTXLVHGHF�HUD�VDFHUGRWH�\�UH\��FRPELQDFLyQ�UDUD�HQ�HO�$QWL�
JXR�7HVWDPHQWR��SHUR�TXH�VHUtD�DSOLFDGD�PiV�WDUGH�D�-HVXFULVWR��(O�*p�
QHVLV�GHVFULEH�D�0HOTXLVHGHF�FRPR�UH\�GH�6DOHP��XQD�WLHUUD�TXH�OOHJD�
UtD� D� VHU� PiV� DGHODQWH� ©-HUXVDOHPª�� TXH� VLJQLILFD� ©&LXGDG� GH� OD�
3D]ª��FI��6DO���������-HV~V�VH�DO]DUtD�XQ�GtD�FRPR�5H\�GH�OD�-HUXVDOpQ�
FHOHVWLDO� \�� GH� QXHYR� FRPR�0HOTXLVHGHF�� ©3UtQFLSH� GH� OD� 3D]ª�� )LQDO�
PHQWH��HO�VDFULILFLR�GH�0HOTXLVHGHF�HV�H[WUDRUGLQDULR�HQ�FXDQWR�TXH�QR�
LPSOLFDED�DQLPDOHV��2IUHFLy�SDQ�\�YLQR��FRPR�KDUtD�-HV~V�HQ� OD�~OWLPD�
&HQD��FXDQGR�LQVWLWX\y�OD�(XFDULVWtD��(O�VDFULILFLR�GH�0HOTXLVHGHF�WHUPL�
Qy�FRQ�XQD�EHQGLFLyQ�VREUH�$EUDKiQ� 

  
/$�&$5*$�'(�025,$ 
(O� PLVPR� $EUDKiQ� YROYHUtD� D� YLVLWDU� HO� OXJDU� GH� 6DOHP�� XQRV� DxRV�

GHVSXpV��FXDQGR�'LRV�OH�SLGLy�TXH�KLFLHUD�XQ�~OWLPR�VDFULILFLR��(Q�*pQH�
VLV�����'LRV�GLFH�D�$EUDKiQ���©WRPD�D�WX�KLMR��WX�~QLFR�KLMR�,VDDF��DO�TXH�
DPDV��\�YHWH�D�OD�WLHUUD�GH�0RULD��\�RIUpFHOR�FRPR�KRORFDXVWR�VREUH�XQR�
GH�ORV�PRQWHVª��Y������/D�WUDGLFLyQ�LVUDHOLWD��UHFRJLGD�HQ���&UyQLFDV�������
LGHQWLILFD�0RULD�FRQ�HO�IXWXUR�7HPSOR�VLWXDGR�HQ�-HUXVDOpQ��$EUDKiQ�YLD�
My�DOOi�FRQ�VX�KLMR�,VDDF��TXH�OOHYDED�D�VXV�HVSDOGDV�OD�OHxD�SDUD�HO�VD�
FULILFLR� �*HQ� ���� ���� &XDQGR� ,VDDF� SUHJXQWy� GyQGH� HVWDED� OD� YtFWLPD��
$EUDKiQ� UHSOLFy�� ©'LRV� VH� SURYHHUi� HO� FRUGHUR� SDUD� HO� VDFULILFLR�� KLMR�
PtRª��Y������$O� ILQDO��HO�iQJHO�GH�'LRV�DSDUWy� OD�PDQR�GH�$EUDKiQ�SDUD�
TXH�QR�VDFULILFDUD�D�VX�KLMR��\�SURYH\y�XQ�FDUQHUR�SDUD�TXH�IXHUD�VDFULIL�
FDGR��(Q�HVWH�UHODWR��,VUDHO�GLVFHUQLUi�HO�FRPSURPLVR�GLYLQR�GH�KDFHU�GH�
ORV�GHVFHQGLHQWHV�GH�$EUDKiQ�XQD�QDFLyQ�SRGHURVD��©3RU�Pt�PLVPR�OR�
KH�MXUDGR�>���@��SRUTXH�W~�>���@�QR�WH�KDV�UHVHUYDGR�D�WX�KLMR�>���@��<R�PXOWL�
SOLFDUp�WXV�GHVFHQGLHQWHV�FRPR�ODV�HVWUHOODV�GHO�FLHOR�>���@�\�SRU�WXV�GHV�
FHQGLHQWHV� VHUiQ� EHQGLWDV� WRGDV� ODV� QDFLRQHV� GH� OD� WLHUUDª� �*HQ� ����
�������eVWH� IXH�HO�SDJDUp�GH�'LRVD�$EUDKiQ��KDEUtD�GH�VHUYLU� WDPELpQ�
FRPR�SyOL]D�GH�VHJXUR�GH�YLGD�GH�,VUDHO��(Q�HO�GHVLHUWR�GHO�6LQDt��FXDQ�
GR�HO�SXHEOR�HOHJLGR�VH�PHUHFLy�OD�PXHUWH�SRU�DGRUDU�DO�EHFHUUR�GH�RUR��
0RLVpV� LQYRFy�HO� MXUDPHQWR�GH�'LRVD�$EUDKiQ�SDUD� VDOYDUORV�GH� OD� LUD�
GLYLQD��FI��([������������/RV�FULVWLDQRV�FRQVLGHUDUiQ�PiV�WDUGH�HO�UHODWR�
GH�$EUDKiQ�H�,VDDF�FRPR�XQD�SURIXQGD�DOHJRUtD�GHO�VDFULILFLR�GH�-HV~V�
HQ� OD� FUX]�� +D\� PXFKDV� VHPHMDQ]DV�� (Q� SULPHU� OXJDU�� -HV~V�� FRPR�
,VDDF��HUD�HO�ILHO�KLMR�~QLFR��DPDGR�GHO�SDGUH��$GHPiV��FRPR�,VDDF��-H�
V~V� DFDUUHy� HO� OHxR� SDUD� VX� SURSLR� VDFULILFLR�� TXH� FRQVXPDUtD� HQ� XQ�
PRQWH�GH�-HUXVDOpQ��'H�KHFKR��HO�VLWLR�GRQGH�PXULy�-HV~V��HO�&DOYDULR��
HUD� XQR� GH� ORV� SURPRQWRULRV� GH� OD� FDGHQD�PRQWDxRVD� GH�0RULD��0iV�
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D~Q��OD�SULPHUD�OtQHD�GHO�1XHYR�7HVWDPHQWR�LGHQWLILFD�D�-HV~V�FRQ�,VDDF�
FRPR�©KLMR� GH�$EUDKiQª� �0W�������3DUD� ORV� OHFWRUHV� FULVWLDQRV�� LQFOXVR�
ODV�SDODEUDV�GH�$EUDKiQ�UHVXOWDURQ�SURIpWLFDV��5HFXHUGD�TXH�HQ�HO�RULJL�
QDO�KHEUHR�QR�KDEtD�VLJQRV�GH�SXQWXDFLyQ��\�FRQVLGHUD�XQD�OHFWXUD�DOWHU�
QDWLYD�GHO�YHUVtFXOR����©'LRV�VH�SURYHHUi��HO�&RUGHUR��SDUD�HO�VDFULILFLRª��
(O�&RUGHUR�DQXQFLDGR�HQWUH�VRPEUDV��SRU�VXSXHVWR��HUD�-HVXFULVWR��'LRV�
PLVPR��©\D�TXH�HQ�&ULVWR�-HV~V�OD�EHQGLFLyQ�GH�$EUDKiQ�UHFDHUtD�VREUH�
ORV�JHQWLOHVª��*DO��������FI��WDPELpQ�*HQ����������� 

  
0$*1(7,602�$1,0$/ 
(Q�WLHPSRV�GH� OD�HVFODYLWXG�GH� ,VUDHO�HQ�(JLSWR�� UHVXOWD�FODUR�TXH�HO�

VDFULILFLR�RFXSD�XQD�SDUWH�HVHQFLDO�\�FHQWUDO�GH�OD�UHOLJLyQ�GH�,VUDHO��/RV�
VXSHUYLVRUHV�GHO�)DUDyQ�OHV�HFKDQ�HQ�FDUD�TXH�ORV�IUHFXHQWHV�VDFULILFLRV�
GH�ORV�LVUDHOLWDV�QR�HUDQ�PiV�TXH�XQD�H[FXVD�SDUD�GHMDU�GH�WUDEDMDU��FI��
([����������0iV�WDUGH��FXDQGR�0RLVpV�KDFH�VX�SHWLFLyQ�DO�)DUDyQ��XQD�
GH�VXV�GHPDQGDV�HV�HO�GHUHFKR�GH�ORV� LVUDHOLWDV�D�RIUHFHU�VDFULILFLRV�D�
'LRV��FI��([��������� 

¢4Xp� VLJQLILFDEDQ� WRGDV� HVWDV� RIUHQGDV"� (O� VDFULILFLR� GH� XQ� DQLPDO�
VLJQLILFDED�PXFKDV�FRVDV�SDUD�ORV�DQWLJXRV�LVUDHOLWDV� 

��(UD�XQ� UHFRQRFLPLHQWR�GH� OD�VREHUDQtD�GH�'LRV�VREUH� OD�FUHDFLyQ��
©OD�WLHUUD�HV�GHO�6HxRUª��6DO���������(O�KRPEUH�UHFRQRFtD�HVWH�KHFKR�GH�
YROYLHQGR�D�'LRV�OR�TXH�HQ�~OWLPD�LQVWDQFLD�HV�VX\R��$Vt��HO�VDFULILFLR�HUD�
XQD�DODEDQ]D�D�'LRV��GH�TXLHQ�SURYLHQH�WRGD�EHQGLFLyQ� 

��(O�VDFULILFLR�SRGtD�VHU�XQ�DFWR�GH�DJUDGHFLPLHQWR��/D�FUHDFLyQ�VH�OH�
KD�GDGR�DO�KRPEUH�FRPR�XQ�GRQ��SHUR�¢TXp�SXHGH�GHYROYHU�HO�KRPEUH�
D�'LRV��FI��6DO���������"�6yOR�SRGHPRV�GHYROYHU�OR�TXH�KHPRV�UHFLELGR� 

��$OJXQDV�YHFHV��HO�VDFULILFLR�VHUYtD�FRPR�PRGR�VROHPQH�GH�VHOODU�XQ�
DFXHUGR�R�MXUDPHQWR��XQD�DOLDQ]D�DQWH�'LRV��FI��*HQ����������� 

��(O�VDFULILFLR�SRGtD�VHU�WDPELpQ�XQ�DFWR�GH�UHQXQFLD�\�SHVDU�SRU�ORV�
SHFDGRV��/D�SHUVRQD�TXH�RIUHFtD�XQ�VDFULILFLR�UHFRQRFtD�TXH�VXV�SHFD�
GRV�PHUHFtDQ�OD�PXHUWH��RIUHFtD�OD�YLGD�GH�XQ�DQLPDO�HQ�OXJDU�GH�OD�VX\D�
SURSLD� 

  
&217$1'2�29(-$6 
3HUR� HO� VDFULILFLR� FHQWUDO� GH� OD� KLVWRULD� GH� ,VUDHO� IXH� OD�3DVFXD�� TXH�

SUHFLSLWy�OD�VDOLGD�GH�(JLSWR�GH�ORV�LVUDHOLWDV��3DUD�OD�3DVFXD��'LRV�RUGH�
Qy�TXH�FDGD�IDPLOLD�LVUDHOLWD�WRPDVH�XQ�FRUGHUR�VLQ�PDQFKD�\�VLQ�QLQJ~Q�
KXHVR�URWR�� OR�PDWDVH��\�URFLDVH�VX�VDQJUH�HQ�ODV�MDPEDV�GH�OD�SXHUWD��
(VD�QRFKH��ORV�LVUDHOLWDV�GHEtDQ�FRPHU�HO�FRUGHUR��6L�OR�KDFtDQ��VH�SHU�
GRQDUtD�OD�YLGD�GH�VX�SULPRJpQLWR��6L�QR�OR�KDFtDQ��VX�SULPRJpQLWR�PRUL�
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UtD�HVD�QRFKH��MXQWR�FRQ�WRGRV�ORV�SULPRJpQLWRV�GH�VXV�UHEDxRV��FI��([�
����������(O�FRUGHUR�VDFULILFDGR�PRUtD�D�PRGR�GH�UHVFDWH��HQ� OXJDU�GHO�
SULPRJpQLWR�GH�OD�FDVD��/D�3DVFXD��SRU�WDQWR��HUD�XQ�DFWR�GH�UHGHQFLyQ��
XQ�©YROYHU�D�FRPSUDUª��'LRV�QR�VyOR�UHVFDWy�D�ORV�KLMRV�SULPRJpQLWRV�GH�
,VUDHO��WDPELpQ�ORV�FRQVDJUy�FRPR�XQ�©UHLQR�GH�VDFHUGRWHV��XQD�QDFLyQ�
VDQWDª� �([���������XQD�QDFLyQ�D� OD�TXH�eO� OODPDED�VX�©KLMR�SULPRJpQL�
WRª��([���������(O�6HxRU�GLMR�D�ORV�LVUDHOLWDV��HQWRQFHV��TXH�FRQPHPRUD�
UDQ� OD� 3DVFXD� FDGD� DxR�� H� LQFOXVR� OHV� GLR� ODV� SDODEUDV� TXH� GHEHUtDQ�
XVDU�SDUD�H[SOLFDU�HO�ULWXDO�D�ODV�IXWXUDV�JHQHUDFLRQHV��©FXDQGR�YXHVWURV�
KLMRV�RV�SUHJXQWHQ���¢TXp�VLJQLILFD�SDUD�YRVRWURV�HVWH�ULWR"���GLUpLV���HV�
HO�VDFULILFLR�GH�OD�3DVFXD�GHO�6HxRU��TXH�SDVy�GH�ODUJR�GH�ODV�FDVDV�GHO�
SXHEOR� GH� ,VUDHO� HQ� (JLSWR�� FXDQGR� JROSHy� D� ORV� HJLSFLRV�ª� �([� ����
������� $O� HQWUDU� HQ� OD� 7LHUUD� SURPHWLGD�� ORV� LVUDHOLWDV� FRQWLQXDURQ� FRQ�
VXV� VDFULILFLRV� GLDULRV� D�'LRV�� JXLDGRV� DKRUD� SRU� ODV� QXPHURVDV� SUHV�
FULSFLRQHV�GH�OD�/H\��TXH�YHPRV�HQXPHUDGDV�HQ�HO�/HYtWLFR��1~PHURV�\�
'HXWHURQRPLR���&I��SRU�HMHPSOR��/HY�����1XP�����'W����� 

  
75212�<�$/7$5��-(586$/e1�&202�&$3,7$/�5($/ 
&RQ� HO� HVWDEOHFLPLHQWR� GHO� 7HPSOR� GH� -HUXVDOpQ� KDFLD� HO� DxR� ����

D�&��� ,VUDHO� RIUHFLy� VXV� VDFULILFLRV� GLDULRV� D�'LRV� WRGRSRGHURVR� FRQ� XQ�
PDMHVWXRVR�FHUHPRQLDO��&DGD�GtD� ORV�VDFHUGRWHV�VDFULILFDEDQ�GRV�FRU�
GHURV��XQR�SRU�OD�PDxDQD�\�RWUR�SRU�OD�WDUGH��SDUD�H[SLDU�SRU�ORV�SHFD�
GRV�GH� OD�QDFLyQ��eVRV�HUDQ� ORV�VDFULILFLRV�HVHQFLDOHV��SHUR��D� OR� ODUJR�
GHO�GtD��VH�HOHYDED�HO�KXPR�GH�PXFKRV�RWURV�VDFULILFLRV�SULYDGRV��0D�
FKRV�FDEUtRV��WRURV��WyUWRODV��SDORPDV�\�FDUQHURV�VH�RIUHFtDQ�HQ�HO�HQRU�
PH�DOWDU�GH�EURQFH�TXH�VH� OHYDQWDED�DO�DLUH� OLEUH�D� OD�HQWUDGD�GHO�DWULR�
LQWHULRU�GHO�7HPSOR��(O�©OXJDU�6DQWRª�GHO�7HPSOR�VH�HQFRQWUDED�GHWUiV�
GH�HVH�DOWDU��\�HO�©6DQWR�GH�ORV�VDQWRVª�HO� OXJDU�GH�OD�PRUDGD�GH�'LRV�
HVWDED�PiV� DWUiV�� (O� ©DOWDU� GHO� LQFLHQVRª� VH� HQFRQWUDED� MXVWR� GHODQWH�
GHO�6DQWR�GH�ORV�VDQWRV��6yOR�ORV�VDFHUGRWHV�SRGtDQ�DFFHGHU�DO�DWULR�LQ�
WHULRU�GHO�7HPSOR��VyOR�HO�VXPR�VDFHUGRWH�SRGtD�HQWUDU�DO�6DQWR�GH� ORV�
VDQWRV��\�WDQ�VyOR�SRGtD�KDFHUOR�EUHYHPHQWH�\�XQD�VROD�YH]�DO�DxR��HQ�HO�
'tD� GH� OD� ([SLDFLyQ�� <RP� .LSSXU�� 3RUTXH� WDPELpQ� HO� VXPR� VDFHUGRWH�
HUD� XQ� SHFDGRU� \� SRU� WDQWR� QR� HUD� GLJQR� GH� HVWDU� HQ� OD� SUHVHQFLD� GH�
'LRV��(O�7HPSOR�GH�-HUXVDOpQ� UHFDSLWXODED� WRGRV� ORV� WLSRV�GH�VDFULILFLR�
TXH�KDEtD�KDELGR�DQWHV��&RQVWUXLGR�HQ�HO�VLWLR�GRQGH�0HOTXLVHGHF�KDEtD�
RIUHFLGR�SDQ�\�YLQR��\�GRQGH�$EUDKiQ�KDEtD�RIUHFLGR�D�VX�KLMR��\�GRQGH�
'LRV�KDEtD�KHFKR�VX�MXUDPHQWR�GH�VDOYDU�D�WRGDV�ODV�QDFLRQHV��HO�7HP�
SOR�VHUYtD�FRPR� OXJDU�SHUPDQHQWH�GH� ORV�VDFULILFLRV��HO�SULQFLSDO�GH� ORV�
FXDOHV�HUD�LGpQWLFR�DO�PiV�DQWLJXR�VDFULILFLR��HO�GH�$EHO��HO�FRUGHUR� 
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(O�GtD�JUDQGH�GHO�VDFULILFLR�VHJXtD�VLHQGR�OD�ILHVWD�GH�3DVFXD��FXDQGR�
FDVL�GRV�PLOORQHV�\�PHGLR�GH�SHUHJULQRV�DEDUURWDEDQ�-HUXVDOpQ�SURFH�
GHQWHV�GH� ORV�ULQFRQHV�PiV�OHMDQRV�GHO�PXQGR�FRQRFLGR��(O�KLVWRULDGRU�
MXGtR�GHO�VLJOR�L��-RVHIR��KDFH�FRQVWDU�TXH��HQ�OD�3DVFXD�GHO�DxR����G�&��
VyOR�XQRV�PHVHV�DQWHV�GH�TXH� ORV� URPDQRV�GHVWUX\HVHQ�HO�7HPSOR�� \�
XQRV�FXDUHQWD�DxRV�GHVSXpV�GH� OD�$VFHQVLyQ�GH�-HV~VORV� VDFHUGRWHV�
RIUHFLHURQ�PiV�GH�XQ�FXDUWR�GH�PLOOyQ�GH�FRUGHURV�HQ�HO�DOWDU�GHO�7HP�
SOR�����������SDUD�VHU�SUHFLVRV
� 

  
325�'(1752�<�325�)8(5$ 
¢(UDQ�WRGRV�HVWRV�VDFULILFLRV�~QLFDPHQWH�XQ�ULWXDO�YDFtR"�1R��DXQTXH�

HO�VDFULILFLR��SRU�Vt�PLVPR��HUD�FODUDPHQWH�LQVXILFLHQWH��'LRV�SHGtD�WDP�
ELpQ�XQ�VDFULILFLR�LQWHULRU�(O�VDOPLVWD�GHFODUDED�TXH�©HO�VDFULILFLR�DFHSWD�
EOH�D�'LRV�HV�XQ�HVStULWX�TXHEUDQWDGRª� �6DO����������(O�SURIHWD�2VHDV�
KDEODED�GH�SDUWH�GH�'LRV��GLFLHQGR��©<R�GHVHR�XQ�DPRU�ILUPH�\�QR�VD�
FULILFLR��HO� FRQRFLPLHQWR�GH�'LRV��PiV�TXH�YtFWLPDV�TXHPDGDVª� �2V����
����3HUR� OD�REOLJDFLyQ�GH�RIUHFHU�VDFULILFLRV�SHUPDQHFtD��6DEHPRV�TXH�
-HV~V�REVHUYy�ODV�OH\HV�MXGtDV�UHODWLYDV�DO�VDFULILFLR��&HOHEUy�OD�3DVFXD�
FDGD�DxR�HQ�-HUXVDOpQ��\�SUHVXPLEOHPHQWH�FRPLy�HO� FRUGHUR�VDFULILFD�
GR��DO�SULQFLSLR�FRQ�VX� IDPLOLD�\�GHVSXpV�FRQ�VXV�$SyVWROHV��$O� ILQ�\�DO�
FDER�� QR� HUD� XQD� FXHVWLyQ� RSFLRQDO��&RQVXPLU� HO� FRUGHUR� HUD� OD� ~QLFD�
IRUPD�SRU� OD�TXH�XQ�ILHO� MXGtR�SRGtD�UHQRYDU�VX�$OLDQ]D�FRQ�'LRV��\�-H�
V~V�HUD�XQ�ILHO�MXGtR��3HUR�OD�3DVFXD�WHQtD��HQ�OD�YLGD�GH�-HV~V��XQD�LP�
SRUWDQFLD�PD\RU� GH� OR� QRUPDO�� HUD� FHQWUDO� SDUD� VX�PLVLyQ�� HUD�XQ�PR�
PHQWR�GHILQLWLYR��-HV~V�HV�HO�&RUGHUR��&XDQGR�-HV~V�HVWDED�DQWH�3LODWR��
6DQ�-XDQ�DQRWD�TXH�FHUD�HO�GtD�GH�OD�SUHSDUDFLyQ�GH�OD�3DVFXD��HUD�DO�
UHGHGRU�GH�OD�KRUD�VH[WDª�����������-XDQ�VDEtD�TXH�OD�KRUD�VH[WD�HUD�OD�
KRUD�HQ�TXH�ORV�VDFHUGRWHV�HVWDEDQ�HPSH]DQGR�D�VDFULILFDU� ORV�FRUGH�
URV�SDVFXDOHV��eVWH��HQWRQFHV��HV�HO�PRPHQWR�GHO�VDFULILFLR�GHO�&RUGHUR�
GH�'LRV��$�FRQWLQXDFLyQ��-XDQ�VH� UHILHUH�D�TXH�QLQJXQR�GH� ORV�KXHVRV�
GH�-HV~V� IXH�TXHEUDGR�HQ� OD�FUX]��©SDUD�TXH�VH�FXPSOLHVH� OD�(VFULWX�
UDª�����������¢4Xp�(VFULWXUD�HUD�pVD"�e[RGR���������TXH�HVWLSXOD�TXH�HO�
FRUGHUR�SDVFXDO�QR�GHEtD�WHQHU�QLQJ~Q�KXHVR�URWR��9HPRV�HQWRQFHV�TXH�
HO�&RUGHUR�GH�'LRV��FRPR�HO�FRUGHUR�SDVFXDO��HV�XQD�RIUHQGD�FDEDO��XQ�
FXPSOLPLHQWR�SHUIHFWR��(Q�HO�PLVPR�SDVDMH��6DQ�-XDQ�UHODWD�TXH�ORV�TXH�
HVWDEDQ�PLUDQGR�VLUYLHURQ�D�-HV~V�YLQDJUH�FRQ�XQD�HVSRQMD�HQ�XQD�UD�
PD�GH�KLVRSR��FI��-Q���������([����������(O�KLVRSR�HUD�OD�UDPD�SUHVFULWD�
SRU�OD�OH\�SDUD�URFLDU�OD�VDQJUH�GHO�FRUGHUR��$Vt�SXHV��HVWD�VLPSOH�DFFLyQ�
PDUFDED�HO�FXPSOLPLHQWR�GH�OD�QXHYD�\�SHUIHFWD�UHGHQFLyQ��<�-HV~V�JUL�
Wy��©HVWi�FRQVXPDGRª� 
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)LQDOPHQWH��DO�KDEODU�GHO�YHVWLGR�GH�-HV~V�D�OD�KRUD�GH�OD�FUXFLIL[LyQ��
-XDQ�XVD�HO�WpUPLQR�SUHFLVR�SDUD�GHVLJQDU�ODV�YHVWLGXUDV�TXH�OOHYDED�HO�
VXPR�VDFHUGRWH�FXDQGR�RIUHFtD�VDFULILFLRV�FRPR�HO�GHO�FRUGHUR�SDVFXDO� 

  
5,78$/�'(�/$�9Ë&7,0$ 
¢4Xp�SRGHPRV�FRQFOXLU�GH�WRGR�HVWR"�6DQ�-XDQ�QRV�DFODUD�TXH��HQ�

HO�QXHYR�\�GHILQLWLYR�VDFULILFLR�SDVFXDO��-HV~V�HV�DO�PLVPR�WLHPSR�6DFHU�
GRWH�\�YtFWLPD��(VWR�TXHGD�FRQILUPDGR�SRU�ORV�UHODWRV�GH�OD�~OWLPD�&HQD�
GH� ORV� RWURV� WUHV�(YDQJHOLRV�� HQ� ORV� TXH� -HV~V� XVD� FODUDPHQWH� HO� OHQ�
JXDMH�VDFHUGRWDO�GH� ORV�VDFULILFLRV�\� OLEDFLRQHV�� LQFOXVR�FXDQGR�VH�GHV�
FULEH�D�6t�PLVPR�FRPR�OD�YtFWLPD��©(VWR�HV�PL�&XHUSR�TXH�VH�HQWUHJD�
SRU�YRVRWURV����HVWH�FiOL]�TXH�VH�GHUUDPD�SRU�YRVRWURV�HV�OD�QXHYD�DOLDQ�
]D�HQ�PL�6DQJUHª��/F�������������(O�VDFULILFLR�GH�-HV~V�OOHYDUi�D�FDER�OR�
TXH� OD�VDQJUH�GH�PLOORQHV�GH�FRUGHURV�� WRURV�\�PDFKRV�FDEUtRV�QXQFD�
SRGUtD� KDFHU�� ©3RUTXH�HV� LPSRVLEOH� TXH� OD� VDQJUH� GH� WRURV� \�PDFKRV�
FDEUtRV�TXLWH�ORV�SHFDGRVª��+HE���������6L�OD�VDQJUH�GH�XQ�FXDUWR�GH�PL�
OOyQ�GH�FRUGHURV�QR�SXGR�VDOYDU�D�OD�QDFLyQ�GH�,VUDHO��TXp�GHFLU�GHO�PXQ�
GR�HQWHUR��3DUD�H[SLDU�ODV�RIHQVDV�FRQWUD�'LRV��TXH�HV�WRGR�ERQGDG�LQIL�
QLWD�\�HWHUQD��OD�KXPDQLGDG�QHFHVLWDED�XQ�VDFULILFLR�SHUIHFWR��XQ�VDFULIL�
FLR�WDQ�EXHQR��VLQ�PDQFKD�H�LOLPLWDGR�FRPR�'LRV�PLVPR��<�pVH�HUD�-H�
V~V�� HO� ~QLFR� TXH� SRGtD� ©TXLWDU� HO� SHFDGR� SRU� HO� VDFULILFLR� GH� 6t�PLV�
PRª��+HE���������©£+H�DTXt�HO�&RUGHUR�GH�'LRV�ª��-Q���������¢3RU�TXp�
-HV~V�WHQtD�TXH�VHU�XQ�FRUGHUR�\�QR�XQ�FDEDOOR��R�XQ�WLJUH��R�XQ�WRUR"��
¢SRU�TXp�HO�$SRFDOLSVLV�GHVFULEH�D�-HV~V�FRPR�XQ�©FRUGHUR�TXH�HVWi�GH�
SLH�FRPR�VL�HVWXYLHUD�VDFULILFDGRª��$SRF������"��¢SRU�TXp�OD�0LVD�WLHQH�
TXH�SURFODPDUOR� FRPR�HO�©&RUGHUR�GH�'LRVª"�3RUTXH�VyOR�XQ�FRUGHUR�
VDFULILFLDO�FXDGUD�FRQ�HO�GHVLJQLR�GLYLQR�GH�QXHVWUD�VDOYDFLyQ��0iV�D~Q��
-HVXFULVWR�HUD�6DFHUGRWH�DO� WLHPSR�TXH�YtFWLPD��\�FRPR�6DFHUGRWH�SR�
GtD�KDFHU�OR�TXH�QLQJ~Q�RWUR�VXPR�VDFHUGRWH��3RUTXH�HO�VXPR�VDFHUGRWH�
HQWUDED�©DO� OXJDU�VDJUDGR�FDGD�DxR�FRQ�XQD�VDQJUH�TXH�QR�HUD� OD�VX�
\Dª��+HE���������H�LQFOXVR�HQWRQFHV�HQWUDED�VyOR�XQ�PRPHQWR��DQWHV�GH�
TXH� VX� LQGLJQLGDG� OH� VDFDVH� IXHUD�� 3HUR� -HV~V� HQWUy� DO� 6DQWR� GH� ORV�
VDQWRV� HO� FLHOR� XQD� YH]� SRU� WRGDV�� SDUD� RIUHFHUVH� D� 6t� PLVPR� FRPR�
QXHVWUR�VDFULILFLR��<�OR�TXH�HV�PiV��SRU�OD�QXHYD�3DVFXD�GH�-HV~V��QR�
VRWURV��WDPELpQ��KHPRV�VLGR�KHFKRV�XQ�UHLQR�GH�VDFHUGRWHV�\�OD�,JOHVLD�
GHO�SULPRJpQLWR��FI��$SRF�������+HE���������\�FRPSiUDOR�FRQ�([�������\�
��������\�FRQ�eO�HQWUDPRV�HQ�HO�VDQWXDULR�GHO�FLHOR��FDGD�YH]�TXH�YDPRV�
D�0LVD��9ROYHUHPRV�D�WUDWDU�WRGDV�HVWDV�LPiJHQHV�PiV�DGHODQWH��FXDQ�
GR�YHDPRV�HVH�6DQWR�GH�ORV�VDQWRV�HQ�HO� OLEUR�GHO�$SRFDOLSVLV��FRQ�VX�
DOWDU�\�VX�7HPSOR��VX�LQFLHQVR�\�VX�&RUGHUR�RPQLSUHVHQWH� 
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12�3$6(6�'(�/$5*2�'(�(67(�%$148(7( 
3HUR�¢TXp�VLJQLILFD�HVWR�SDUD�QRVRWURV�KR\�HQ�GtD"�¢&yPR�SRGHPRV�

FHOHEUDU�QXHVWUD�3DVFXD"�6DQ�3DEOR�QRV�GD�XQD�SLVWD��©&ULVWR��QXHVWUR�
FRUGHUR�SDVFXDO��KD�VLGR� LQPRODGR��3RU� WDQWR��FHOHEUHPRV� OD� ILHVWD� >���@�
FRQ�HO�SDQ�iFLPR�GH� OD�VLQFHULGDG�\� OD�YHUGDGª� ���&RU���������1XHVWUR�
FRUGHUR� SDVFXDO� HV�� SXHV�� SDQ� iFLPR��1XHVWUD� ILHVWD� HV� OD�0LVD� �FI�� ��
&RU�����������������������$�OD�FODUD�OX]�GH�OD�1XHYD�$OLDQ]D��ORV�VDFULIL�
FLRV�GH�OD�$QWLJXD�$OLDQ]D�HQFXHQWUDQ�VHQWLGR�FRPR�SUHSDUDFLyQ�SDUD�HO�
~QLFR�VDFULILFLR�GH�-HVXFULVWR��QXHVWUR�5H\�\�6XPR�6DFHUGRWH�HQ�HO�VDQ�
WXDULR�GHO�FLHOR��<�HV�HVWH�~QLFR�VDFULILFLR�HO�TXH�RIUHFHPRV��FRQ�-HV~V��
HQ�OD�0LVD��&RQ�HVWD�OX]��YHPRV�FRQ�QXHYD�FODULGDG�ODV�SOHJDULDV�GH�OD�
0LVD��©7H�RIUHFHPRV�VX�&XHUSR�\�VX�6DQJUH��VDFULILFLR�DJUDGDEOH�D�WL�\�
VDOYDFLyQ�SDUD�WRGR�HO�PXQGR��'LULJH�WX�PLUDGD�VREUH�HVWD�9tFWLPD�TXH�
W~�PLVPR�KDV�SUHSDUDGR�D�WX�,JOHVLD�>���@ª��3OHJDULD�HXFDUtVWLFD�,9���©7H�
RIUHFHPRV��'LRV� GH� JORULD� \�PDMHVWDG�� GH� ORV�PLVPRV� ELHQHV� TXH� QRV�
KDV�GDGR��HO� VDFULILFLR�SXUR�� LQPDFXODGR�\�VDQWR� >���@��0LUD�FRQ�RMRV�GH�
ERQGDG� HVWD� RIUHQGD� \� DFpSWDOD�� FRPR� DFHSWDVWH� ORV� GRQHV� GHO� MXVWR�
$EHO��HO�VDFULILFLR�GH�$EUDKiQ��QXHVWUR�SDGUH�HQ�OD�IH��\�OD�REODFLyQ�SXUD�
GH� WX� VXPR� VDFHUGRWH� 0HOTXLVHGHF�� 7H� SHGLPRV� KXPLOGHPHQWH�� 'LRV�
WRGRSRGHURVR��TXH�HVWD�RIUHQGD�VHD�OOHYDGD�D�WX�SUHVHQFLD��KDVWD�HO�DO�
WDU�GHO�FLHOR��SRU�PDQRV�GH�WX�iQJHOª��3OHJDULD�HXFDUtVWLFD�����1R�HV�VXIL�
FLHQWH� FRQ� TXH� &ULVWR� GHUUDPDVH� VX� VDQJUH� \� PXULHVH� SRU� QRVRWURV��
$KRUD�QRV�WRFD�FXPSOLU�QXHVWUD�SDUWH��&RPR�HQ�OD�$QWLJXD�$OLDQ]D��DVt�
HQ�OD�1XHYD��6L�TXLHUHV�PDUFDU�WX�DOLDQ]D�FRQ�'LRV��VHOODU�WX�DOLDQ]D�FRQ�
'LRV��UHQRYDU�WX�DOLDQ]D�FRQ�'LRV��WLHQHV�TXH�FRPHU�HO�&RUGHUR��HO�FRU�
GHUR�SDVFXDO�TXH�HV�QXHVWUR�SDQ�VLQ�OHYDGXUD��(PSLH]D�D�VRQDU�IDPLOLDU��
©6L�QR�FRPpLV�OD�&DUQH�GHO�+LMR�GHO�KRPEUH�\�QR�EHEpLV�VX�6DQJUH��QR�
WHQpLV�YLGD�HQ�YRVRWURVª��-Q�������� 

  
5(17$%,/,=$5�/$�,19(56,Ï1 
/D�QHFHVLGDG�SULPDULD�TXH�WLHQH�HO�KRPEUH�GH�GDU�FXOWR�D�'LRV�VH�KD�

H[SUHVDGR� VLHPSUH� HQ� HO� VDFULILFLR�� FXOWR� TXH� HV� VLPXOWiQHDPHQWH� XQ�
DFWR� GH� DODEDQ]D�� H[SLDFLyQ�� HQWUHJD�� DOLDQ]D� \� DFFLyQ� GH� JUDFLDV� �HQ�
JULHJR��HXFKDULVWLD���/DV�YDULDV�IRUPDV�GH�VDFULILFLR�WLHQHQ�XQ�VLJQLILFDGR�
FRP~Q��SRVLWLYR��VH�HQWUHJD�OD�YLGD�SDUD�VHU�WUDQVIRUPDGD�\�FRPSDUWLGD��
$Vt��FXDQGR�-HV~V�KDEOy�GH�VX�YLGD�FRPR�XQ�VDFULILFLR��GHVWDSy�XQD�FR�
UULHQWH�TXH�IOXtD�HQ�OR�KRQGR�GH�ODV�DOPDV�GH�VXV�$SyVWROHV��TXH�IOXtD�HQ�
OR�KRQGR�GH�ODV�DOPDV�GH�ORV�LVUDHOLWDV��TXH�IOX\H�HQ�OR�KRQGR�GHO�DOPD�
GH�FDGD�VHU�KXPDQR��(Q�HO�VLJOR�[[��0DKDWPD�*DQGKL��TXH�HUD�KLQG~��
GLMR�TXH�XQ�©FXOWR� VLQ� VDFULILFLRª�HV�XQD�GH� ODV�DEVXUGDV�SUHWHQVLRQHV�
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GH�OD�HGDG�PRGHUQD��3HUR�SDUD�ORV�FDWyOLFRV�HO�FXOWR�QR�HV�DVt��1XHVWUR�
DFWR�VXSUHPR�GH�FXOWR�HV�XQ�DFWR�VXSUHPR�GH�VDFULILFLR��OD�FHQD�GHO�&RU�
GHUR��OD�0LVD��(O�VDFULILFLR�HV�XQD�QHFHVLGDG�GHO�FRUD]yQ�KXPDQR��3HUR��
KDVWD�-HV~V��QLQJ~Q�VDFULILFLR�SRGUtD�VHU�VXILFLHQWH��5HFXHUGD�HO�6DOPR�
���������©¢&yPR�KDUp�SDUD�GHYROYHU�DO�6HxRU� WRGR�HO�ELHQ�TXH�PH�KD�
KHFKR"ª�¢&yPR��SXHV"�'LRV�VDEtD�SHUIHFWDPHQWH�FXiO�GHEtD�VHU�QXHV�
WUD�UHVSXHVWD��©$O]DUp�OD�FRSD�GH�OD�VDOYDFLyQ�H�LQYRFDUp�HO�QRPEUH�GHO�
6HxRUª��6DO���������� 

  
&$3Ë78/2�,,, 
'(6'(�(/�35,1&,3,2 
/$�0,6$�'(�/26�35,0(526�&5,67,$126 
©&DQLEDOLVPRª�\�©VDFULILFLRV�KXPDQRVª�HUDQ�DFXVDFLRQHV�TXH�VH�UX�

PRUHDEDQ�D�PHQXGR�FRQWUD� ODV� SULPHUDV� JHQHUDFLRQHV� FULVWLDQDV�� /RV�
SULPHURV�DSRORJLVWDV�FULVWLDQRV�ODV�UHFRJLHURQ�FRQ�HO�ILQ�GH�UHFKD]DUODV�
FRPR�FKLVPHV��3HUR�D�WUDYpV�GH�ODV�OHQWHV�GLVWRUVLRQDGDV�GH�ODV�KDEOD�
GXUtDV�SDJDQDV��SRGHPRV�YHU�FXiO�HUD�HO�HOHPHQWR�PiV�LGHQWLILFDEOH�GH�
OD�YLGD�\�GHO�FXOWR�FULVWLDQRV��(UD�OD�(XFDULVWtD��OD�UHSUHVHQWDFLyQ�GHO�VD�
FULILFLR� GH� -HVXFULVWR�� OD� FRPLGD� VDFUDPHQWDO� HQ� OD� TXH� ORV� FULVWLDQRV�
FRQVXPtDQ�HO�&XHUSR�\�OD�6DQJUH�GH�-HV~V��/D�GLVWRUVLyQ�GH�HVWRV�KH�
FKRV�GH� IH�HUD� OD�TXH�JXLDED� ODV�FDOXPQLDV�SDJDQDV�FRQWUD� OD� ,JOHVLD��
DXQTXH�HV�IiFLO�GH�YHU�SRU�TXp� ORV�SDJDQRV�PDOLQWHUSUHWDEDQ�HVRV�KH�
FKRV��(Q�OD�SULPLWLYD�,JOHVLD�VH�SHUPLWtD�DVLVWLU�D�ORV�VDFUDPHQWRV�~QLFD�
PHQWH�D�ORV�EDXWL]DGRV��\�D�ORV�FULVWLDQRV�VH�OHV�GLVXDGtD�KDVWD�GH�KD�
EODU�GH�HVWRV�PLVWHULRV�FHQWUDOHV�FRQ�ORV�QR�FULVWLDQRV��3RU�HVR��OD�LPDJL�
QDFLyQ� SDJDQD� VH� GLVSDUy�� DOLPHQWDGD� SRU� SHTXHxDV� EUL]QDV� GH� UHDOL�
GDG��©HVWR�HV�PL�&XHUSR«�pVWH�HV�HO�FiOL]�GH�PL�6DQJUH����6L�QR�FRPpLV�
OD�&DUQH�GHO�+LMR�GHO�KRPEUH�\�QR�EHEpLV�VX�6DQJUH���ª�/RV�SDJDQRV�VD�
EtDQ�TXH�VHU�FULVWLDQR�HUD�SDUWLFLSDU�HQ�XQRV� ULWRV�H[WUDxRV�\�VHFUHWRV��
6HU� FULVWLDQR�HUD� LU� D�0LVD��(VWR�HUD� YHUGDG�GHVGH�HO� SULPHU�GtD�GH� OD�
1XHYD�$OLDQ]D��$SHQDV�XQDV�KRUDV�GHVSXpV�GH�TXH�-HV~V�UHVXFLWDUD�GH�
HQWUH�ORV�PXHUWRV��VH�HQFDPLQy�D�FRPSDUWLU�OD�PHVD�FRQ�GRV�GLVFtSXORV��
©7RPy�HO�SDQ��OR�EHQGLMR��OR�SDUWLy�\�VH�OR�GLR��<�VXV�RMRV�VH�DEULHURQ�>���@�
OH�FRQRFLHURQ�DO�SDUWLU�HO�SDQª��/F���������������/D�FHQWUDOLGDG�GH�OD�(X�
FDULVWtD�HV�HYLGHQWH�WDPELpQ�HQ� OD�GHVFULSFLyQ�VXPDULD�GH� OD�YLGD�GH� OD�
SULPLWLYD�,JOHVLD�TXH�KDFHQ�ORV�+HFKRV�GH�ORV�$SyVWROHV��©SHUVHYHUDEDQ�
HQ�OD�GRFWULQD�GH�ORV�$SyVWROHV�\�HQ�OD�FRPXQLyQ��HQ�OD�IUDFFLyQ�GHO�SDQ�
\�HQ� ODV�RUDFLRQHVª��+HFK���������/D�SULPHUD�FDUWD�GH�6DQ�3DEOR�D� ORV�
&RULQWLRV� �FDS�� ���� FRQWLHQH�XQ� YHUGDGHUR�PDQXDO�GH� WHRUtD� \� SUiFWLFD�
OLW~UJLFD��/D�FDUWD�GH�3DEOR�UHYHOD�VX�SUHRFXSDFLyQ�SRU�WUDQVPLWLU�OD�IRU�
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PD�SUHFLVD�GH�OD�OLWXUJLD��HQ�ODV�SDODEUDV�GH�OD�LQVWLWXFLyQ�WRPDGDV�GH�OD�
8OWLPD�&HQD�GH�-HV~V��©3RUTXH�\R�UHFLEt�GHO�6HxRU�OR�TXH�D�PL�YH]�RV�
KH�WUDQVPLWLGR��TXH�HO�6HxRU�-HV~V��OD�QRFKH�HQ�TXH�LED�D�VHU�HQWUHJD�
GR��WRPy�SDQ��\�GDQGR�JUDFLDV��OR�SDUWLy�\�GLMR���(VWR�HV�PL�&XHUSR�TXH�
VH�GD�SRU�YRVRWURV��+DFHG�HVWR�HQ�PHPRULD�PtD���$VLPLVPR�WDPELpQ�HO�
FiOL]��GHVSXpV�GH�FHQDU��GLFLHQGR���(VWH�FiOL]�HV�OD�QXHYD�DOLDQ]D�HQ�PL�
6DQJUH��&XDQWDV�YHFHV�OR�EHEiLV��KDFHG�HVWR�HQ�PHPRULD�PtD�ª����&RU�
�����������6DQ�3DEOR�VXEUD\D� OD� LPSRUWDQFLD�GH� OD�GRFWULQD�GH� OD�SUH�
VHQFLD�UHDO�\�YH�WHUULEOHV�FRQVHFXHQFLDV�HQ�QR�FUHHU��©WRGR�HO�TXH�FRPH�
\�EHEH�VLQ�GLVFHUQLU�HO�&XHUSR��FRPH�\�EHEH�VX�SURSLR�MXLFLRª��,�&RU�����
���� 

  
81$�*8Ë$�3$5$�/$�0,6$ 
$SUHFLDPRV�ORV�PLVPRV�WHPDV�VHJ~Q�SDVDPRV�GH�ORV�OLEURV�GHO�1XH�

YR�7HVWDPHQWR�D�RWUDV�IXHQWHV�FULVWLDQDV�GH�OD�pSRFD�DSRVWyOLFD�H�LQPH�
GLDWDPHQWH�SRVWHULRUHV��(O�FRQWHQLGR�GRFWULQDO�HV�LGpQWLFR��\�HO�YRFDEXOD�
ULR�SHUPDQHFH�OODPDWLYDPHQWH�VLPLODU�� LQFOXVR�FXDQGR�OD�IH�VH�H[WLHQGH�
D�RWURV�OXJDUHV�\�RWUDV�OHQJXDV��&OHUR��PDHVWURV�\�GHIHQVRUHV�GH�OD�,JOH�
VLD�SULPLWLYD�HVWDEDQ�XQLGRV�HQ�VX�SUHRFXSDFLyQ�SRU�SUHVHUYDU�OD�GRFWUL�
QD�HXFDUtVWLFD�� OD�SUHVHQFLD�UHDO�GHO�&XHUSR�\� OD�6DQJUH�GH�-HV~V�EDMR�
ODV�DSDULHQFLDV�GH�SDQ�\� YLQR�� OD�QDWXUDOH]D�VDFULILFLDO� GH� OD� OLWXUJLD�� OD�
QHFHVLGDG�GH�XQ�FOHUR�GHELGDPHQWH�RUGHQDGR��OD�LPSRUWDQFLD�GH�OD�IRU�
PD�ULWXDO��'H�DKt�TXH�HO�WHVWLPRQLR�GH�OD�GRFWULQD�HXFDUtVWLFD�GH�OD�,JOH�
VLD�SHUPDQHFH�LQWDFWR�GHVGH�HO�WLHPSR�GH�ORV�(YDQJHOLRV�KDVWD�KR\� 

$SDUWH�GH� ORV� OLEURV�GHO�1XHYR�7HVWDPHQWR��HO� HVFULWR� FULVWLDQR�PiV�
DQWLJXR�TXH�QRV�KD� OOHJDGR�HV�XQ�PDQXDO� OLW~UJLFR�SRGUtDPRV� OODPDUOR�
XQ� PLVDOFRQWHQLGR� HQ� XQ� GRFXPHQWR� OODPDGR� OD� 'LGDFKp� �HQ� JULHJR��
©(QVHxDQ]DVª���/D�'LGDFKp�SUHWHQGH�VHU�OD�FROHFFLyQ�GH�©(QVHxDQ]DV�
GH� ORV�$SyVWROHVª�\� VH�FRPSLOy�SUREDEOHPHQWH�HQ�$QWLRTXtD��6LULD� �FI��
+HFK����������HQ�DOJ~Q�PRPHQWR�HQWUH�ORV�DxRV�������G�&��/D�'LGDFKp�
XWLOL]D�FXDWUR�YHFHV�OD�SDODEUD�©VDFULILFLRª�SDUD�GHVFULELU� OD�(XFDULVWtD�\�
HQ�XQD�GH�HOODV�GHFODUD�DELHUWDPHQWH�TXH�©pVWH�HV�HO�VDFULILFLR�GHO�TXH�
KDEOy�HO�6HxRUª����'H�OD�'LGDFKp�DSUHQGHPRV�WDPELpQ�TXH�HO�GtD�KDEL�
WXDO�GH�OD�OLWXUJLD�HUD�©HO�GtD�GHO�6HxRUª�\�TXH�HUD�FRVWXPEUH�DUUHSHQWLU�
VH�GH� ORV�SURSLRV�SHFDGRV�DQWHV�GH�UHFLELU� OD�(XFDULVWtD��©HQ�FXDQWR�DO�
GRPLQJR�GHO�6HxRU��XQD�YH]�UHXQLGRV��SDUWLG�HO�SDQ�\�GDG�JUDFLDV�GHV�
SXpV�GH�KDEHU�FRQIHVDGR�YXHVWURV�SHFDGRV�SDUD�TXH�YXHVWUR�VDFULILFLR�
VHD� SXURª
�� 6REUH� HO�PRGR� GH� UHDOL]DU� HO� VDFULILFLR�� OD� 'LGDFKp� RIUHFH�
XQD�SOHJDULD�HXFDUtVWLFD�TXH�HV�VRUSUHQGHQWH�SRU�VX�SRHVtD��3RGHPRV�
HQFRQWUDU� VXV� HFRV� HQ� OLWXUJLDV� \� FDQWRV� FULVWLDQRV� DFWXDOHV�� WDQWR� GH�
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2ULHQWH�FRPR�GH�2FFLGHQWH��©$Vt�FRPR�HVWH�WUR]R�HVWDED�GLVSHUVR�SRU�
ORV�PRQWHV�\�UHXQLGR�VH�KD�KHFKR�XQR��DVt�WDPELpQ�UH~QH�D�WX�,JOHVLD�GH�
ORV�FRQILQHV�GH�OD�WLHUUD�HQ�WX�UHLQR��3RUTXH�WX\D�HV�OD�JORULD�\�HO�SRGHU�
SRU�ORV�VLJORV�SRU�PHGLR�GH�-HVXFULVWR��1DGLH�FRPD�QL�EHED�GH�HVWD�HX�
FDULVWtD��D�QR�VHU�ORV�EDXWL]DGRV�HQ�HO�QRPEUH�GHO�6HxRU�>���@��7~��6HxRU�
RPQLSRWHQWH��KDV�FUHDGR�HO�XQLYHUVR�D�FDXVD�GH�WX�1RPEUH��KDV�GDGR�D�
ORV�KRPEUHV�DOLPHQWR�\�EHELGD�SDUD�VX�GLVIUXWH��D�ILQ�GH�TXH�WH�GHQ�JUD�
FLDV�\��DGHPiV��D�QRVRWURV�QRV�KDV�FRQFHGLGR�OD�JUDFLD�GH�XQ�DOLPHQWR�
\� EHELGD� HVSLULWXDOHV� \� GH� OD� YLGD� HWHUQD� SRU�PHGLR� GH� WX� 6LHUYR� >���@��
$FXpUGDWH��6HxRU��GH�WX�,JOHVLD�SDUD�OLEUDUOD�GH�WRGR�PDO�\�SHUIHFFLRQDU�
OD�HQ� WX�DPRU��\�D�HOOD��VDQWLILFDGD�� UH~QHOD�GH� ORV�FXDWUR�YLHQWRV�HQ�HO�
UHLQR�WX\R�TXH�OH�KDV�SUHSDUDGRª� 

  
5$Ë&(6�(1�,65$(/ 
/D�OLWXUJLD�GH�OD�,JOHVLD�SULPLWLYD�PDQDED�SURIXQGDPHQWH�GH�ORV�ULWRV�\�

(VFULWXUDV�GHO�DQWLJXR�,VUDHO��FRPR�OR�KDFH�QXHVWUD�SURSLD�OLWXUJLD�KR\�HQ�
GtD��(Q�HO�FDStWXOR���FRQVLGHUiEDPRV�FyPR�-HV~V� LQVWLWX\y� OD�0LVD�GX�
UDQWH�OD�ILHVWD�GH�3DVFXD��6X�©DFFLyQ�GH�JUDFLDVª�VX�(XFDULVWtD�FRPSOH�
WDUi�� SHUIHFFLRQDUi� \� VREUHSDVDUi� HO� VDFULILFLR� SDVFXDO�� (VWD� FRQH[LyQ�
HUD�FODUD�SDUD�OD�SULPHUD�JHQHUDFLyQ�GH�FULVWLDQRV��PXFKRV�GH�ORV�FXD�
OHV�HUDQ�GHYRWRV�MXGtRV��'H�DKt�TXH�ODV�RUDFLRQHV�GH�OD�3DVFXD�HQWUDURQ�
SURQWR�HQ� OD� OLWXUJLD�FULVWLDQD��)tMDWH�HQ� ODV�RUDFLRQHV�VREUH�HO�YLQR�\�HO�
SDQ� iFLPR� GH� OD� FRPLGD� SDVFXDO�� ©%HQGLWR� VHDV�� 6HxRU�'LRV� QXHVWUR��
FUHDGRU�GHO� IUXWR�GH� OD�YLG� >���@��%HQGLWR�VHDV��6HxRU�'LRV�QXHVWUR��5H\�
GHO�XQLYHUVR��TXH�VLJXHV�GDQGR�SDQ�GH�OD�WLHUUDª��/D�IUDVH�©£6DQWR��VDQ�
WR�� VDQWR� HV� HO� 6HxRU� GH� ORV� HMpUFLWRV�� /D� WLHUUD� HVWi� OOHQD� GH� VX� JOR�
ULDª��,V�������HUD�RWUR�OXJDU�FRP~Q�GHO�FXOWR�MXGtR��TXH�VH�LQFRUSRUy�UiSL�
GDPHQWH�D�ORV�ULWRV�FULVWLDQRV��/D�HQFRQWUDUHPRV�HQ�HO� OLEUR�GHO�$SRFD�
OLSVLV��SHUR�DSDUHFH�WDPELpQ�HQ�XQD�FDUWD�FRPSXHVWD�SRU�HO�FXDUWR�3D�
SD��6DQ�&OHPHQWH�GH�5RPD��KDFLD�HO�DxR����G��&� 

  
5(&8(5'2�'(�/$�72'È+ 
4XL]i�HO�©DQWHSDVDGRª�OLW~UJLFR�PiV�OODPDWLYR�GH�OD�0LVD�HV�OD�WRGiK�

GHO�DQWLJXR�,VUDHO��(O�WpUPLQR�KHEUHR�WRGiK��FRPR�HO�JULHJR�©HXFDULVWtDª��
VLJQLILFD�©QDFLPLHQWR�GH�JUDFLDVª�R�©DFFLyQ�GH�JUDFLDVª��/D�SDODEUD�GH�
QRWD�XQD�FRPLGD�VDFULILFLDO�FRPSDUWLGD�FRQ�DPLJRV�D� ILQ�GH�FHOHEUDU�HO�
SURSLR�DJUDGHFLPLHQWR�D�'LRV��8QD�WRGiK�FRPLHQ]D�FRQ�HO�UHFXHUGR�GH�
XQD�DPHQD]D�PRUWDO�\�D�FRQWLQXDFLyQ�FHOHEUD�TXH�'LRV�KD\D�OLEUDGR�DO�
KRPEUH�GH�DTXHOOD� DPHQD]D��(V� XQD�SRGHURVD�PDQLIHVWDFLyQ� GH� FRQ�
ILDQ]D�HQ� OD�VREHUDQtD�\�FRPSDVLyQ�GH�'LRV��(O�6DOPR����HV�XQ�EXHQ�
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HMHPSOR��8QD�V~SOLFD�XUJHQWH�GH�OLEHUDFLyQ��©£6iOYDPH��RK�'LRV�ª��HV�DO�
PLVPR� WLHPSR� OD� FHOHEUDFLyQ� GH� OD� HYHQWXDO� OLEHUDFLyQ� �©%HQGHFLUp� HO�
QRPEUH�GH�'LRV�FRQ�XQ�FDQWR�>���@��SRUTXH�HO�6HxRU�HVFXFKD�DO�QHFHVLWD�
GRª���4XL]i�HO�HMHPSOR�FOiVLFR�GH�WRGiOD�HV�HO�6DOPR�����TXH�FRPLHQ]D�
FRQ�©'LRV�PtR��'LRV�PtR��¢SRU�TXp�PH�KDV�DEDQGRQDGR"ª��-HV~V�PLV�
PR� OR� FLWy� FXDQGR� HVWDED�PXULHQGR� HQ� OD� FUX]�� 6XV� R\HQWHV� GHELHURQ�
UHFRQRFHU�OD�FLWD�\�GHEtDQ�VDEHU�TXH�HVWH�FDQWR��TXH�FRPLHQ]D�FRQ�XQ�
JULWR�GH�DEDQGRQR��WHUPLQD�HQ�XQ�WRQR�WULXQIDQWH�GH�VDOYDFLyQ��&LWDQGR�
HVWD�WRGiK��-HV~V�GHPRVWUDED�VX�FRQILDGD�HVSHUDQ]D�GH�OLEHUDFLyQ��/DV�
VHPHMDQ]DV�HQWUH�OD�WRGiK�\�OD�(XFDULVWtD�YDQ�PiV�DOOi�GH�VX�FRP~Q�VLJ�
QLILFDGR�GH�DFFLyQ�GH�JUDFLDV��(O�FDUGHQDO�-RVHSK�5DW]LQJHU�KD�HVFULWR��
©(VWUXFWXUDOPHQWH�KDEODQGR��WRGD�OD�FULVWRORJtD��WRGD�OD�FULVWRORJtD�HXFD�
UtVWLFD��HVWi�SUHVHQWH�HQ� OD�HVSLULWXDOLGDG� WRGiK�GHO�$QWLJXR�7HVWDPHQ�
WRª��7DQWR� OD� WRGiK�FRPR� OD�(XFDULVWtD�SUHVHQWDQ�VX�FXOWR�PHGLDQWH� OD�
SDODEUD�\�OD�FRPLGD��0iV�D~Q��OD�WRGiK��FRPR�OD�0LVD��LQFOX\H�XQ�RIUHFL�
PLHQWR�LQFUXHQWR�GH�SDQ�iFLPR�\�YLQR��/RV�DQWLJXRV�UDELQRV�KDFtDQ�XQD�
VLJQLILFDWLYD� SUHGLFFLyQ� FRQ� UHODFLyQ�D� OD� WRGiK�� ©&XDQGR� OOHJXH� OD� HUD�
>PHVLiQLFD@��FHVDUiQ�WRGRV�ORV�VDFULILFLRV��PHQRV�HO�VDFULILFLR�WRGiK��eV�
WH�QR�FHVDUi�SRU�WRGD�OD�HWHUQLGDGª��3HVLTWD��,��S������� 

  
12�6(�$&(37$1�6867,78726 
1XHVWUR�SUy[LPR�WHVWLPRQLR�GH�OD�GRFWULQD�HXFDUtVWLFD�GH�OD�UHFLpQ�QD�

FLGD�,JOHVLD�YLHQH�WDPELpQ�GH�$QWLRTXtD�GH�6LULD��+DFLD�HO�DxR�����G��&���
6DQ� ,JQDFLR��RELVSR�GH�$QWLRTXtD��HVFULELy�IUHFXHQWHPHQWH�GH� OD�(XFD�
ULVWtD�PLHQWUDV�YLDMDED�KDFLD�2FFLGHQWH�FDPLQR�GH�VX�PDUWLULR��+DEOD�GH�
OD�,JOHVLD�FRPR�©HO�OXJDU�GHO�VDFULILFLRª�
W��<�D�ORV�GH�)LODGHOILD�HVFULEtD��
©WHQHG�FXLGDGR��HQWRQFHV��GH�WHQHU�VyOR�XQD�(XFDULVWtD��3XHV�VyOR�KD\�
XQD�&DUQH�GH�QXHVWUR�6HxRU�-HVXFULVWR��\�XQ�FiOL]�SDUD�PRVWUDU�HQ�DGH�
ODQWH� OD�XQLGDG�GH�VX�6DQJUH��XQ�~QLFR�DOWDU��FRPR�KD\�XQ�VROR�RELVSR�
MXQWR�FRQ�ORV�VDFHUGRWHV�\�GLiFRQRV��PLV�FRQ�VLHUYRVª��(Q�VX�FDUWD�D�OD�
,JOHVLD� GH� (VPLUQD�� ,JQDFLR� DUUHPHWH� FRQWUD� ORV� KHUHMHV� TXH�� \D� HQ�
DTXHOOD� WHPSUDQD� IHFKD�� HVWDEDQ� QHJDQGR� OD� GRFWULQD� YHUGDGHUD�� ©VH�
PDQWLHQHQ�DOHMDGRV�GH�OD�(XFDULVWtD�\�GH�OD�SOHJDULD��SRUTXH�QR�FRQILH�
VDQ�TXH�OD�(XFDULVWtD�HV�OD�&DUQH�GH�QXHVWUR 6DOYDGRU�-HVXFULVWRª���,QV�
WUX\H�D�ORV�OHFWRUHV�DFHUFD�GH�ORV�QRWDV�GH�XQD�YHUGDGHUD�OLWXUJLD��©TXH�
VHD�FRQVLGHUDGD�XQD�(XFDULVWtD�DSURSLDGD�OD�TXH�HV�DGPLQLVWUDGD�SRU�HO�
RELVSR�R�SRU�XQR�DO�TXH�VH�OR�KD\D�FRQILDGRª����,JQDFLR�KDEODED�GHO�VD�
FUDPHQWR� FRQ� XQ� UHDOLVPR� TXH� GHELy� UHVXOWDU� FKRFDQWH� SDUD� OD� JHQWH�
TXH�QR�HVWXYLHUD�IDPLOLDUL]DGD�FRQ�ORV�PLVWHULRV�GH�OD�IH�FULVWLDQD��6HJX�
UDPHQWH�IXHURQ�SDODEUDV�FRPR�ODV�VX\DV��VDFDGDV�GH�FRQWH[WR��ODV�TXH�
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DOLPHQWDURQ�HO� UHYXHOR�GH�FKLVPHV�GHO� ,PSHULR� URPDQR�TXH�XQD�\�RWUD�
YH]�DUURMDEDQ�ODV�DFXVDFLRQHV�GH�FDQLEDOLVPR��(Q�ODV�GpFDGDV�VLJXLHQ�
WHV��OD�GHIHQVD�GH�OD�,JOHVLD�UHFD\y�HQ�XQ�SURIHVRU�FRQYHUVR�GH�6DPDUtD�
OODPDGR�-XVWLQR��)XH�-XVWLQR�TXLHQ�OHYDQWy�HO�YHOR�GH�VHFUHWR�TXH�FXEUtD�
OD�DQWLJXD� OLWXUJLD��(Q�HO�DxR�����G�&��HVFULELy�DO�HPSHUDGRU�GH�5RPD�
GHVFULELHQGR� OR�TXH�� WRGDYtD�DKRUD��SRGHPRV�UHFRQRFHU�FRPR� OD�0LVD��
9DOH� OD�SHQD�FLWDUOR�SRU�H[WHQVR��©(O�GtD�TXH�VH� OODPD�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�ODV�PHPRULDV�GH�ORV�$SyVWROHV�\�ORV�HVFULWRV�GH�
ORV�SURIHWDV��WDQWR�WLHPSR�FRPR�HV�SRVLEOH��&XDQGR�HO�OHFWRU�KD�WHUPLQD�
GR��HO�TXH�SUHVLGH�WRPD�OD�SDODEUD�SDUD�LQFLWDU�\�H[KRUWDU�D�OD�LPLWDFLyQ�
GH� WDQ�EHOODV�FRVDV��/XHJR�QRV� OHYDQWDPRV�WRGRV� MXQWRV�\�RUDPRV�SRU�
QRVRWURV� >���@� \� SRU� WRGRV� ORV� GHPiV� GRQGH� TXLHUD� TXH�HVWpQ�� D� ILQ� GH�
TXH�VHDPRV�KDOODGRV� MXVWRV�HQ�QXHVWUD� YLGD�\�HQ�QXHVWUDV�DFFLRQHV�\�
VHDPRV�ILHOHV�D� ORV�PDQGDPLHQWRV�SDUD�DOFDQ]DU�DVt� OD�VDOYDFLyQ�HWHU�
QD��&XDQGR�WHUPLQD�HVWD�RUDFLyQ�QRV�EHVDPRV�XQRV�D�RWURV��/XHJR�VH�
OOHYD�DO�TXH�SUHVLGH�D�ORV�KHUPDQRV�SDQ�\�XQD�FRSD�GH�DJXD�\�GH�YLQR�
PH]FODGRV�� (O� SUHVLGHQWH� ORV� WRPD� \� HOHYD� DODEDQ]D� \� JORULD� DO�3DGUH�
GHO�XQLYHUVR��SRU�HO�QRPEUH�GHO�+LMR�\�GHO�(VStULWX�6DQWR��\�GD�JUDFLDV�
�HQ� JULHJR�� HXFKDULVWLDQ�� ODUJDPHQWH� SRUTXH� KD\DPRV� VLGR� MX]JDGRV�
GLJQRV�GH�HVWRV�GRQHV��&XDQGR� WHUPLQDQ� ODV�RUDFLRQHV�\� ODV�DFFLRQHV�
GH�JUDFLDV��WRGR�HO�SXHEOR�SUHVHQWH�SURQXQFLD�XQD�DFODPDFLyQ�GLFLHQGR��
�$PpQ���&XDQGR�HO�TXH�SUHVLGH�KD�KHFKR�OD�DFFLyQ�GH�JUDFLDV�\�HO�SXH�
EOR� OH�KD�UHVSRQGLGR�� ORV�TXH�HQWUH�QRVRWURV�VH� OODPDQ�GLiFRQRV�GLVWUL�
EX\HQ� D� WRGRV� ORV� TXH� HVWiQ� SUHVHQWHV� SDQ�� YLQR� \� DJXD�
�HXFDULVWL]DGRV��\�ORV�OOHYDQ�D�ORV�DXVHQWHVª
��-XVWLQR�FRPLHQ]D�VX�GHV�
FULSFLyQ�VLWXiQGROD�GLUHFWDPHQWH�HQ�©HO�GtD�GHO�VROª��6XQGD\��GRPLQJR��
TXH�IXH�HO�GtD�HQ�TXH�-HV~V�UHVXFLWy�GH�OD�PXHUWH��/D�LGHQWLILFDFLyQ�GHO�
©GtD�GHO�6HxRUª�FRQ�HO�GRPLQJR�HV�WHVWLPRQLR�XQLYHUVDO�GH�ORV�SULPHURV�
FULVWLDQRV��(Q�FXDQWR�TXH�GtD�SULQFLSDO�GH�FXOWR��HO�GRPLQJR�KD�OOHYDGR�D�
FXPSOLPLHQWR� \� UHHPSOD]DGR� DO� VpSWLPR� GtD�� HO� ViEDGR� GH� ORV� MXGtRV��
)XH�HO�GtD�GHO�6HxRU��SRU�HMHPSOR��FXDQGR�-XDQ��FHOHEUDQGR�HO�FXOWR�©HQ�
HO�(VStULWXª��WXYR�VX�YLVLyQ�GHO�$SRFDOLSVLV��$SRF�������� 

  
 7(;72�<�*5È),&26 
-XVWLQR�H[SOLFD�HO�VDFULILFLR�\�HO�VDFUDPHQWR�GH�OD�,JOHVLD��3HUR�QR�PL�

QXVYDORUD� OD� SUHVHQFLD� UHDO�� 8WLOL]D� HO� PLVPR� UHDOLVPR� JUiILFR� TXH� VX�
SUHGHFHVRU�,JQDFLR��©HO�DOLPHQWR�TXH�VH�KD�KHFKR�(XFDULVWtD�SRU�OD�RUD�
FLyQ�GH�VX�3DODEUD��\�TXH�QXWUH�QXHVWUD�FDUQH�\�VDQJUH�SRU�DVLPLODFLyQ��
HV�OD�&DUQH�\�OD�6DQJUH�GH�DTXHO�-HV~V�TXH�VH�KL]R�FDUQHª
��&XDQGR�VH�
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GLULJLy�D� ORV� MXGtRV��-XVWLQR�IXH�PiV�DOOi�\�H[SOLFy�TXH�HO�VDFULILFLR�SDV�
FXDO�\�ORV�VDFULILFLRV�GHO�7HPSOR�HUDQ�VRPEUDV�GHO�~QLFR�VDFULILFLR�GH�-H�
VXFULVWR�\�GH�VX�UHSUHVHQWDFLyQ�HQ�OD�OLWXUJLD��©\�OD�RIUHQGD�GH�IORU�GH�KD�
ULQD�>���@�TXH�HVWDED�PDQGDGR�TXH�VH�SUHVHQWDVH�HQ�QRPEUH�GH�ORV�SXUL�
ILFDGRV�GH� OD� OHSUD��HUD� WLSR�GHO�SDQ�GH� OD�(XFDULVWtD��FX\D�FHOHEUDFLyQ�
SUHVFULELy�QXHVWUR�6HxRU�-HVXFULVWRª���7DO�HUD�OD�H[SHULHQFLD�FDWyOLFD��R�
XQLYHUVDO��GH�OD�(XFDULVWtD��3HUR��PLHQWUDV�OD�GRFWULQD�SHUPDQHFtD�LGpQWL�
FD�HQ�WRGDV�SDUWHV�GHO�PXQGR��OD�OLWXUJLD�HUD��HQ�JUDQ�PHGLGD��XQ�DVXQWR�
ORFDO��&DGD�RELVSR�HUD�UHVSRQVDEOH�GH�OD�FHOHEUDFLyQ�GH�OD�(XFDULVWtD�HQ�
VX�WHUULWRULR�\��JUDGXDOPHQWH��GLIHUHQWHV�UHJLRQHV�GHVDUUROODURQ�VX�SURSLR�
HVWLOR�GH�SUiFWLFD�OLW~UJLFD��VLUtDFD��URPDQD��JDOLFDQD��HWFpWHUD��(V�GLJQR�
GH� VXEUD\DU�� VLQ� HPEDUJR�� FXiQWR� FRQVHUYDURQ� HQ� FRP~Q� WRGDV� HVWDV�
OLWXUJLDV��VLHQGR�WDQ�YDULDGDV�FRPR�HUDQ��&RQ�SRFDV�H[FHSFLRQHV��FRP�
SDUWLHURQ� ORV�PLVPRV�HOHPHQWRV�EiVLFRV��ULWR�SHQLWHQFLDO�� OHFWXUDV�GH� OD�
6DJUDGD�(VFULWXUD��FDQWR�R�UHFLWDFLyQ�GH�VDOPRV��KRPLOtD��©KLPQR�DQJp�
OLFRª��SOHJDULD�HXFDUtVWLFD�\�&RPXQLyQ��/DV�LJOHVLDV�VLJXLHURQ�D�6DQ�3D�
EOR�D� OD�KRUD�GH� WUDQVPLWLU� FRQ�XQ�HVSHFLDO� FXLGDGR� ODV�SDODEUDV�GH� OD�
LQVWLWXFLyQ��ODV�SDODEUDV�TXH�WUDQVIRUPDQ�HO�SDQ�\�HO�YLQR�HQ�HO�&XHUSR�\�
OD�6DQJUH�GH�&ULVWR��©HVWR�HV�PL�&XHUSR����pVWH�HV�HO�FiOL]�GH�PL�6DQ�
JUHª� 

 
$48(/�9,(-2�',&+2�)$0,/,$5 
'HVGH� FRPLHQ]RV� GHO� VLJOR� ,,,� HQ� DGHODQWH�� HO� UHJXHUR� GH� SDSLURV�

PXHVWUD� XQD�PD\RU� SUHRFXSDFLyQ�SRU� FRQVHUYDU� ODV� SDODEUDV� SUHFLVDV�
GH�ODV�OLWXUJLDV�DWULEXLGDV�D�ORV�$SyVWROHV��$�SULQFLSLRV�GH�ORV�����G��&���
VH�SXEOLFD��HQ�HO�QRUWH�GH�6LULD��RWUD�UHFRSLODFLyQ�GH�OD�WUDGLFLyQ�UHFLELGD��
OD�'LGDVFDOLD�$SRVWRORUXP� �©(QVHxDQ]D�GH� ORV�$SyVWROHVª��� /D�'LGDV�
FDOLD�LQFOX\H�SiJLQDV�FRQ�HO�WH[WR�GH�RUDFLRQHV��D�OD�YH]�TXH�GHWDOODGDV�
LQVWUXFFLRQHV�SDUD�ODV�IXQFLRQHV�OLW~UJLFDV�\�HO�PRGR�GH�FRPSRUWDUVH�GH�
RELVSRV��VDFHUGRWHV��GLiFRQRV��PXMHUHV��QLxRV��MyYHQHV��YLXGDV��KXpUID�
QRV� \� WUDQVH~QWHV�� +DFLD� HO� ����� +LSyOLWR� GH� 5RPD� FRPSXVR� VX� JUDQ�
REUD�� OD�7UDGLFLyQ�$SRVWyOLFD����HQ� OD�TXH�HVWDEOHFLy� ODV�HQVHxDQ]DV� OL�
W~UJLFDV�\�WHROyJLFDV�TXH�OD�,JOHVLD�URPDQD�KDEtD�FRQVHUYDGR�GHVGH�ORV�
WLHPSRV� GH� ORV�$SyVWROHV��8QD� GH� ODV� VHFFLRQHV� SURSRQH� XQ� DMXVWDGR�
JXLyQ�GH�OD�OLWXUJLD�SDUD�OD�RUGHQDFLyQ�GH�VDFHUGRWHV��0LHQWUDV�TXH�HQ�OD�
GHVFULSFLyQ�GH�-XVWLQR�SRGHPRV�YHU�QXHVWUD�0LVD��HQ�OD�REUD�GH�+LSyOLWR�
SRGHPRV� RtUOD��'HVGH� HO�PLVPR�SHUtRGR�� HQFRQWUDPRV� ORV� WH[WRV�PiV�
DQWLJXRV�GH�ODV�OLWXUJLDV�TXH�UHLYLQGLFDEDQ�XQ�OLQDMH�DSRVWyOLFR��ODV�OLWXU�
JLDV�GH�6DQ�0DUFRV��6DQWLDJR�\�6DQ�3HGUR�� OLWXUJLDV�TXH�D~Q�VH�XVDQ�
HQ�PXFKRV�OXJDUHV�GH�WRGR�HO�PXQGR��/D�OLWXUJLD�GH�6DQWLDJR�IXH�HO�ULWR�
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SUHIHULGR�GH�OD�DQWLJXD�,JOHVLD�GH�-HUXVDOpQ��TXH�UHFODPDED�D�6DQWLDJR�
FRPR�VX�SULPHU�RELVSR��/DV� OLWXUJLDV�GH�6DQWLDJR��0DUFRV�\�3HGUR�VRQ�
WHROyJLFDPHQWH�GHQVDV��ULFDV�HQ�SRHVtD��ULFDV�HQ�FLWDV�GH�ODV�(VFULWXUDV��
5HFXHUGD�TXH��FXDQGR�SRFD�JHQWH�VDEtD�OHHU��\�PHQRV�JHQWH�D~Q�SRGtD�
SHUPLWLUVH�HO�OXMR�GH�WHQHU�FRSLDV�GH�OLEURV��OD�OLWXUJLD�HUD�HO�OXJDU�GRQGH�
ORV�FULVWLDQRV�DVLPLODEDQ�OD�%LEOLD��3RU�HVR��GHVGH�ORV�SULPHURV�GtDV�GH�
OD�,JOHVLD��OD�0LVD�KD�HVWDGR�HPSDSDGD�GH�OD�6DJUDGD�(VFULWXUD��$XQTXH�
VXV� SDODEUDV� KDEODQ� HORFXHQWHPHQWH� GHO� VDFULILFLR� GH� &ULVWR�� ODV� DQWL�
JXDV�OLWXUJLDV�UHVXHQDQ�WDPELpQ�HQ�VXV�VLOHQFLRV� 4XH�WRGD�FDUQH�PRUWDO�
JXDUGH�VLOHQFLR��\�TXHGH�HQ�SLH�FRQ�WHPRU�\�WHPEORU��\�QR�PHGLWH�QDGD�
WHUUHQR� HQ� VX� LQWHULRU�� 3RUTXH� HO� 5H\� GH� UH\HV� \� 6HxRU� GH� VHxR�
UHV� &ULVWR�QXHVWUR�'LRV��VH�DGHODQWD�SDUD�VHU�VDFULILFDGR��\�SDUD�VHU�GD�
GR�FRPR�DOLPHQWR�SDUD�HO�FUH\HQWH��<�PXOWLWXG�GH�iQJHOHV�YDQ�GHODQWH�
GH�eO�FRQ�WRGDV�ODV�SRWHVWDGHV�\�GRPLQDFLRQHV��ORV�TXHUXELQHV�GH�PX�
FKRV�RMRV��\�ORV�VHUDILQHV�GH�VHLV�DODV��TXH�VH�FXEUHQ�HO�URVWUR��\�JULWDQ�
HQ�YR]�DOWD�HO�FDQWR��$OHOX\D��$OHOX\D��$OHOX\D� *XDUGD� WRGR�HVWR�HQ� OD�
PHPRULD��ORV�VRQLGRV�\�ORV�VLOHQFLRV�GH�ODV�SULPHUDV�0LVDV�GH�OD�,JOHVLD��
/RV�HQFRQWUDUiV�GH�QXHYR�HQ�HO�FLHOR��FXDQGR�H[DPLQHPRV�FRQ�PiV�GH�
WHQLPLHQWR�HO�OLEUR�GHO�$SRFDOLSVLV��/RV�HQFRQWUDUiV�GH�QXHYR�HQ�HO�FLHOR��
FXDQGR�YD\DV�D�0LVD�HO�SUy[LPR�GRPLQJR� 

  
&$3Ë78/2�,9 
3$/$'($�<�0,5$��<�(6&8&+$�<�72&$��(/�(9$1*(/,2 
&2035(1'(5�/$6�3$57(6�'(�/$�0,6$ 
$�DOJXQD�JHQWH��URPiQWLFRV�GH�FRUD]yQ��OH�JXVWD�SHQVDU�TXH�HO�FXOWR�

GH� ORV� SULPHURV� FULVWLDQRV� HUD� SXUDPHQWH� HVSRQWiQHR� H� LPSURYLVDGR��
/HV� JXVWD� LPDJLQDU� D� ORV� SULPHURV� FUH\HQWHV� FRQ� XQ� HQWXVLDVPR� WDQ�
GHVERUGDQWH�TXH�OD�DODEDQ]D�\�OD�DFFLyQ�GH�JUDFLDV�VH�WUDGXFtD�HQ�XQD�
SURIXQGD�SOHJDULD�HQ�FXDQWR�OD�,JOHVLD�VH�UHXQtD�SDUD�SDUWLU�HO�SDQ��$�ILQ�
GH�FXHQWDV��¢TXLpQ�QHFHVLWD�XQ�PLVDO�SDUD�JULWDU�©WH�TXLHURª" 

(Q�WLHPSRV��\R�WDPELpQ�FUHtD�HVR��6LQ�HPEDUJR��HO�HVWXGLR�GH�ODV�6D�
JUDGDV�(VFULWXUDV�\�OD�7UDGLFLyQ�PH�OOHYy�D�YHU�HO�EXHQ�VHQWLGR�GH�OD�RU�
GHQDFLyQ�GHO�FXOWR��*UDGXDOPHQWH�PH�HQFRQWUp��VLHQGR� WRGDYtD�SURWHV�
WDQWH��DWUDtGR�SRU�OD�OLWXUJLD�\�WUDWDQGR�GH�FRQVWUXLU�XQD�OLWXUJLD�DO�PDUJHQ�
GH� ODV�SDODEUDV�GH� OD�(VFULWXUD��4Xp�SRFR�VDEtD�\R�TXH�\D�HVWDED�KH�
FKD��'HVGH� ORV� WLHPSRV� GH�6DQ�3DEOR�� YHPRV�D� OD� ,JOHVLD� LQWHUHVDUVH�
SRU�OD�SUHFLVLyQ�ULWXDO�\�OD�HWLTXHWD�OLW~UJLFD��&UHR�TXH�KD\�XQD�EXHQD�UD�
]yQ�SDUD�HVWR��6XSOLFR�SDFLHQFLD�D�PLV�DPLJRV�URPiQWLFRV�FXDQGR�GLJR�
TXH�HO�RUGHQ�\�OD�UXWLQD�QR�VRQ�QHFHVDULDPHQWH�FRVDV�PDODV��'H�KHFKR��
VRQ�LQGLVSHQVDEOHV�SDUD�XQD�YLGD�EXHQD��SLDGRVD�\�SDFtILFD��6LQ�SURJUD�
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PDFLRQHV� \� UXWLQDV�� SRFDV� FRVDV� SRGUtDPRV� OOHYDU� D� FDER� HQ� QXHVWUD�
ODERU� GLDULD��6LQ� IUDVHV� KHFKDV�� ¢FyPR� VHUtDQ� QXHVWUDV� UHODFLRQHV� KX�
PDQDV"�7RGDYtD�QR�KH�HQFRQWUDGR�SDGUHV�TXH�VH�FDQVHQ�GH�HVFXFKDU�
D�VXV�KLMRV� UHSHWLU� OD�YLHMD� IUDVH�©JUDFLDVª��$~Q�QR�KH�HQFRQWUDGR�XQD�
HVSRVD�TXH�HVWp�KDUWD�GH�HVFXFKDU�©WH�TXLHURª��/D�ILGHOLGDG�D�QXHVWUDV�
UXWLQDV�HV�XQD� IRUPD�GH�PRVWUDU�HO� DPRU��1R� WUDEDMDPRV��R�DJUDGHFH�
PRV��R�PRVWUDPRV�DIHFWR�VyOR�FXDQGR�UHDOPHQWH�QRV�DSHWHFH��(O�DPRU�
YHUGDGHUR�HV�HO�DPRU�TXH�YLYLPRV�FRQ�FRQVWDQFLD�\�HVD�FRQVWDQFLD�VH�
PDQLILHVWD�HQ�UXWLQDV� 

  
/$�/,785*,$�(6�)250$'25$�'(�+È%,726 
/DV�UXWLQDV�QR�VRQ�XQD�EXHQD�WHRUtD��)XQFLRQDQ�HQ�OD�SUiFWLFD��(O�RU�

GHQ�KDFH�TXH�OD�YLGD�VHD�PiV�SDFtILFD��PiV�HILFLHQWH�\�PiV�HILFD]��'H�
KHFKR�� FXDQWDV� PiV� UXWLQDV� GHVDUUROODPRV�� PiV� HILFDFHV� VRPRV�� /DV�
UXWLQDV�QRV� OLEUDQ�GH� OD�QHFHVLGDG�GH�SRQGHUDU�SHTXHxRV�GHWDOOHV�XQD�
YH]� \� RWUD�� ODV� UXWLQDV� SHUPLWHQ� DGTXLULU� EXHQRV� KiELWRV�� OLEHUDQGR� OD�
PHQWH�\�HO�FRUD]yQ�SDUD�TXH�SXHGDQ�H[SDQGLUVH��/RV�ULWRV�GH�OD�OLWXUJLD�
FULVWLDQD�VRQ�ODV�IUDVHV�KHFKDV�TXH�KDQ�SDVDGR�OD�SUXHED�GHO�WLHPSR��HO�
©JUDFLDVª�GH� ORV�KLMRV�GH�'LRV��HO�©WH�TXLHURª�GH� OD� ,JOHVLD��(VSRVD�GH�
&ULVWR��/D�OLWXUJLD�HV�HO�KiELWR�TXH�QRV�KDFH�DOWDPHQWH�HILFLHQWHV��QR�Vy�
OR�HQ�OD�©YLGD�HVSLULWXDOª��VLQR�HQ�OD�YLGD�HQ�JHQHUDO��SXHVWR�TXH�OD�YLGD�
KD\�TXH�YLYLUOD�HQ�XQ�PXQGR�TXH�KD�VLGR�KHFKR�\�UHGLPLGR�SRU�'LRV� 

/D�OLWXUJLD�FRPSURPHWH�D� OD�SHUVRQD�HQWHUD��FXHUSR��DOPD�\�HVStULWX��
5HFXHUGR�OD�SULPHUD�YH]�TXH�DVLVWt�D�XQ�DFWR�OLW~UJLFR�FDWyOLFR��XQD�FHOH�
EUDFLyQ�GH�ODV�9tVSHUDV�HQ�XQ�VHPLQDULR�EL]DQWLQR��0L�SDVDGR�\�IRUPD�
FLyQ�FDOYLQLVWDV�QR�PH�KDEtDQ�SUHSDUDGR�SDUD�OD�H[SHULHQFLD��HO�LQFLHQVR�
\�ORV�LFRQRV��ODV�SRVWUDFLRQHV�H�LQFOLQDFLRQHV��HO�FDQWR�\�ODV�FDPSDQDV��
7RGRV�PLV�VHQWLGRV�HVWDEDQ�HOHYDGRV��'HVSXpV��XQ�VHPLQDULVWD�PH�SUH�
JXQWy��©¢TXp� WH�SDUHFH"ª�7RGR� OR� TXH�SXGH�GHFLU� IXH��©$KRUD� Vp� SRU�
TXp�'LRV�PH�GLR�XQ�FXHUSR��SDUD�GDU�FXOWR�DO�6HxRU�FRQ�VX�SXHEOR�HQ�OD�
OLWXUJLDª��/RV�FDWyOLFRV�QR�VyOR�R\HQ�HO�(YDQJHOLR��(Q�OD�OLWXUJLD��OR�HVFX�
FKDPRV��OR�YHPRV��OR�ROHPRV�\�OR�JXVWDPRV� 

 
3$57,5�(1�'26�81�%8(1�5$72 
(VFXFKDPRV� OD� OODPDGD� GH� OD�0LVD�PiV� FODUDPHQWH� TXL]iV� HQ� XQD�

IUDVH�TXH�VH�UHSLWH�D�OR�ODUJR�GH�OD�PD\RUtD�GH�ODV�OLWXUJLDV�GHO�PXQGR��D�
WUDYpV�GH�WRGD�OD�KLVWRULD�GH�OD�,JOHVLD��£OHYDQWHPRV�HO�FRUD]yQ��¢$�GyQ�
GH�VH�OHYDQWDQ�QXHVWURV�FRUD]RQHV"�$O�FLHOR��SRUTXH�OD�0LVD�HV�HO�FLHOR�
HQ�OD�WLHUUD��3HUR��DQWHV�GH�SRGHU�YHU�HVWR�FODUDPHQWH��\�DTXt�WH�DGHODQ�
WR�XQ�VHFUHWR��DQWHV�GH�TXH�SRGDPRV�HQWHQGHU�HO�OLEUR�GHO�$SRFDOLSVLV���
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WHQHPRV�TXH�FRPSUHQGHU�ODV�SDUWHV�GH�OD�0LVD��(Q�HVWH�FDStWXOR��DYDQ�
]DUHPRV�SDVR�D�SDVR�D� WUDYpV�GH� OD� OLWXUJLD�SDUD�YHU�FyPR�©IXQFLRQDª�
FDGD�HOHPHQWR��GH�GyQGH�YLHQH�\�SDUD�TXp�HVWi��$XQTXH�VyOR�WHQHPRV�
HVSDFLR�SDUD�WUDWDU�DOJXQR�GH�ORV�GHWDOOHV�PiV�UHOHYDQWHV��VHUi�VXILFLHQ�
WH�SDUD�D\XGDUQRV�D�HPSH]DU�D�FRQWHPSODU�OD�0LVD��\�D�HPSH]DU�D�GHV�
FXEULU�VX�OyJLFD�LQWHUQD��3RUTXH��D�PHQRV�TXH�HQWHQGDPRV�ODV�GRV�SDU�
WHV�FRPR�XQ� WRGR�� OD�0LVD�SXHGH�FRQYHUWLUVH�HQ� UXWLQD�VLQ�VHQWLGR��VLQ�
SDUWLFLSDFLyQ�GH�FRUD]yQ��\�pVH�HV�HO� WLSR�GH� UXWLQD�TXH� OH�GD�VX�PDOD�
IDPD��(Q�SULPHU� OXJDU��KHPRV�GH�HQWHQGHU�TXH� OD�0LVD�HVWi�UHDOPHQWH�
GLYLGLGD�HQ�GRV��OD�©OLWXUJLD�GH�OD�3DODEUDª�\�OD�©OLWXUJLD�HXFDUtVWLFDª��(V�
WDV�PLWDGHV�HVWiQ�D�VX�YH]�GLYLGLGDV�HQ� ULWRV�HVSHFtILFRV��(Q� OD� ,JOHVLD�
ODWLQD��OD�OLWXUJLD�GH�OD�SDODEUD�LQFOX\H�OD�HQWUDGD��ORV�ULWRV�LQWURGXFWRULRV��
HO�ULWR�SHQLWHQFLDO�\�ODV�OHFWXUDV�GH�OD�6DJUDGD�(VFULWXUD��/D�OLWXUJLD�HXFD�
UtVWLFD�SRGUtD�VXEGLYLGLUVH�HQ�FXDWUR�VHFFLRQHV��RIHUWRULR��SOHJDULD�HXFD�
UtVWLFD��ULWR�GH�&RPXQLyQ��\�ULWR�GH�FRQFOXVLyQ��$XQTXH�ODV�DFFLRQHV�VRQ�
PXFKDV�� OD�0LVD� HV� XQ�� ~QLFR� RIUHFLPLHQWR�� HO� VDFULILFLR� GH� -HVXFULVWR��
TXH�UHQXHYD�QXHVWUD�DOLDQ]D�FRQ�'LRV�3DGUH� 

  
(1&58&,-$'$ 
(QWUH� ORV�SULPHURV�FULVWLDQRV�� OD�VHxDO�GH� OD�FUX]�HUD�SUREDEOHPHQWH�

OD�H[SUHVLyQ�GH�IH�PiV�XQLYHUVDO��$SDUHFH�D�PHQXGR�HQ�ORV�GRFXPHQWRV�
GH�HVH�SHUtRGR��(Q�OD�PD\RUtD�GH�ORV�OXJDUHV��OD�FRVWXPEUH�HUD�VHQFLOOD�
PHQWH�WUD]DU�OD�FUX]�VREUH�OD�IUHQWH��$OJXQRV�HVFULWRUHV��FRPR�6DQ�-HUy�
QLPR�\�6DQ�$JXVWtQ��GHVFULEHQ�D� ORV� FULVWLDQRV�KDFLHQGR� OD� FUX]� HQ� OD�
IUHQWH�� VHJXLGDPHQWH�HQ� ORV� ODELRV� \� OXHJR�HQ�HO� FRUD]yQ�� WDO� FRPR� OR�
KDFHQ� ORV� FDWyOLFRV� RFFLGHQWDOHV� GH� KR\� DQWHV� GH� OHHU� HO� (YDQJHOLR��
*UDQGHV�VDQWRV�WHVWLPRQLDQ�WDPELpQ�HO� WUHPHQGR�SRGHU�GH� OD�VHxDO�GH�
OD�FUX]��6DQ�&LSULDQR�GH�&DUWDJR��HQ�HO�VLJOR�%LW��HVFULEtD�TXH�©HQ�OD�����@�
VHxDO�GH�OD�FUX]�HVWi�WRGD�IXHU]D�\�SRGHU�>���-��(Q�HVWD�VHxDO�GH�OD�FUX]��
HVWi�OD�VDOYDFLyQ�SDUD�WRGRV�ORV�TXH�HVWiQ�PDUFDGRV�FRQ�HOOD�HQ�OD�IUHQ�
WHª��UHILULpQGRVH��GLFKR�VHD�GH�SDVR��DO�$SRFDOLSVLV������\���������8Q�VL�
JOR�GHVSXpV��6DQ�$WDQDVLR�GHFODUDED�TXH�©SRU�OD�VHxDO�GH�OD�FUX]�WRGD�
PDJLD�VH�GHWLHQH�\�WRGR�KHFKL]R�VH�GHVYDQHFHª��6DWDQiV�HV�LPSRWHQWH�
DQWH�OD�FUX]�GH�-HVXFULVWR��/D�VHxDO�GH�OD�FUX]�HV�HO�JHVWR�PiV�SURIXQGR�
TXH� SRGHPRV� KDFHU�� (V� HO� PLVWHULR� GHO� (YDQJHOLR� FRQGHQVDGR� HQ� XQ�
PRPHQWR��(V�OD�IH�FULVWLDQD�UHVXPLGD�HQ�XQ�~QLFR�JHVWR��&XDQGR�KDFH�
PRV�OD�VHxDO�GH�OD�FUX]��UHQRYDPRV�OD�DOLDQ]D�TXH�FRPHQ]y�FRQ�QXHVWUR�
EDXWLVPR��&RQ�QXHVWUDV�SDODEUDV��SURFODPDPRV�OD�IH�WULQLWDULD�HQ�OD�TXH�
IXLPRV�EDXWL]DGRV� �©HQ�HO�QRPEUH�GHO�3DGUH��\�GHO�+LMR�� \�GHO�(VStULWX�
6DQWRª���&RQ� OD�PDQR��SURFODPDPRV�QXHVWUD� UHGHQFLyQ�SRU� OD�FUX]�GH�
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-HVXFULVWR��(O�PD\RU�SHFDGR�GH�OD�KLVWRULD�KXPDQD�OD�FUXFLIL[LyQ�GHO�+LMR�
GH�'LRV�VH�FRQYLHUWH�HQ�HO�PD\RU�DFWR�GH�DPRU�PLVHULFRUGLRVR�\�GH�SR�
GHU�GLYLQR��/D�FUX]�HV�HO�PHGLR�SRU�HO�TXH�VRPRV�VDOYDGRV��SRU�HO�TXH�
OOHJDPRV�D�VHU�SDUWtFLSHV�GH�OD�QDWXUDOH]D�GLYLQD��FI����3HG��������7ULQL�
GDG��HQFDUQDFLyQ�� UHGHQFLyQ�� WRGR�HO�&UHGR�GHVWHOOD�HQ�HVH�EUHYH�PR�
PHQWR��(Q�2ULHQWH��HO�JHVWR�HV�D~Q�PiV�ULFR��SXHV�ORV�FULVWLDQRV�WUD]DQ�
OD�VHxDO�GH�OD�FUX]�MXQWDQGR�ORV�WUHV�SULPHURV�GHGRV��SXOJDU��tQGLFH�\�FR�
UD]yQ�� VHSDUDGRV� GH� ORV� RWURV� GRV� �DQXODU� \�PHxLTXH��� ORV� WUHV� GHGRV�
XQLGRV�UHSUHVHQWDQ� OD�XQLGDG�GH� OD�7ULQLGDG�� ORV�RWURV�GRV�UHSUHVHQWDQ�
OD�XQLyQ�GH�ODV�GRV�QDWXUDOH]DV�GH�&ULVWR��OD�KXPDQD�\�OD�GLYLQD��(VWR�QR�
HV�VyOR�XQ�DFWR�GH�FXOWR��(V�WDPELpQ�XQ�UHFRUGDWRULR�GH�TXLpQHV�VRPRV��
©3DGUH��+LMR�\�(VStULWX�6DQWRª�UHIOHMD�XQD�UHODFLyQ�GH�IDPLOLD��OD�YLGD�tQWL�
PD�GH�'LRV�\�VX�HWHUQD�FRPXQLyQ��/D�QXHVWUD�HV�OD�~QLFD�UHOLJLyQ�FX\R�
'LRV� HV� XQD� IDPLOLD��'LRV�PLVPR� HV� XQD� ©IDPLOLD� HWHUQDª�� SHUR� SRU� HO�
%DXWLVPR��eO�HV�WDPELpQ�QXHVWUD�IDPLOLD��(O�%DXWLVPR�HV�XQ�VDFUDPHQWR��
TXH�YLHQH�GH�OD�SDODEUD�ODWLQD�TXH�VLJQLILFD�MXUDPHQWR��VDFUDPHQWXP���\�
SRU�HVWH�MXUDPHQWR�VRPRV�OLJDGRV�D�OD�IDPLOLD�GH�'LRV��$O�KDFHU�OD�VHxDO�
GH�OD�FUX]��HPSH]DPRV�OD�0LVD�FRQ�XQ�UHFRUGDWRULR�GH�TXH�VRPRV�KLMRV�
GH�'LRV��5HQRYDPRV�WDPELpQ�HO� MXUDPHQWR�VROHPQH�GH�QXHVWUR�%DXWLV�
PR��+DFHU�OD�VHxDO�GH�OD�FUX]��SXHV��HV�FRPR�MXUDU�VREUH�OD�%LEOLD�HQ�XQ�
MXLFLR��3URPHWHPRV�TXH�KHPRV�YHQLGR�D�0LVD�D�GDU�WHVWLPRQLR��3RU�WDQ�
WR��QR�VRPRV�HVSHFWDGRUHV�GH�XQ�DFWR�GH�FXOWR��VRPRV�SDUWLFLSDQWHV�DF�
WLYRV��VRPRV�WHVWLJRV��\�MXUDPRV�GHFLU� OD�YHUGDG��WRGD�OD�YHUGDG�\�QDGD�
PiV�TXH�OD�YHUGDG��&RQ�OD�D\XGD�GH�'LRV� 

  
81�5,72�3$5$�/26�(5525(6 
6L�HVWDPRV�HQ�OD�WULEXQD�GH�ORV�WHVWLJRV��HQWRQFHV�¢TXLpQ�HV�HO�DFX�

VDGR"�(O�ULWR�SHQLWHQFLDO�OR�SRQH�GH�PDQLILHVWR��QRVRWURV��/DV�RUGHQDFLR�
QHV�OLW~UJLFDV�PiV�DQWLJXDV�TXH�WHQHPRV��OD�'LGDFKp��GLFHQ�TXH�D�QXHV�
WUD� SDUWLFLSDFLyQ�HQ� OD�(XFDULVWtD�GHEH�SUHFHGHU�XQ�DFWR� GH� FRQIHVLyQ��
/R�ERQLWR�GH� OD�0LVD��VLQ�HPEDUJR��HV�TXH�QDGLH�PiV�TXH�QRVRWURV�VH�
OHYDQWD�SDUD�DFXVDUQRV��©<R�FRQILHVR�DQWH�'LRV� WRGRSRGHURVR� >���@�TXH�
KH�SHFDGR�PXFKRª��+HPRV�SHFDGR��1R�SRGHPRV�QHJDUOR��©6L�GHFLPRV��
�QR� WHQHPRV�SHFDGR���QRV�HQJDxDPRV�D�QRVRWURV�PLVPRV�\� OD�YHUGDG�
QR�HVWi�HQ�QRVRWURVª����-Q��������0iV�D~Q��GLFH�HO�/LEUR�6DQWR��LQFOXVR�HO�
MXVWR�FDH�VLHWH�YHFHV�DO�GtD� �FI��3URY����������1RVRWURV�QR�VRPRV�XQD�
H[FHSFLyQ�� \� OD� KRQUDGH]� GHPDQGD� TXH� UHFRQR]FDPRV� QXHVWUD� FXOSD��
,QFOXVR� QXHVWURV� SHTXHxRV� SHFDGRV� VRQ�XQD� FRVD� VHULD�� SRUTXH� FDGD�
XQR�GH�HOORV�HV�XQD�RIHQVD�FRQWUD�XQ�'LRV�FX\D�JUDQGH]D�HV�LQFRQPHQ�
VXUDEOH��3RU�HVR��HQ�OD�0LVD�QRV�GHFODUDPRV�FXOSDEOHV�\�VHJXLGDPHQWH�
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FRQILDPRV� HQ� OD� FOHPHQFLD� GH� OD� FRUWH� FHOHVWLDO�� (Q� HO� .\ULH�� SHGLPRV�
PLVHULFRUGLD� D� FDGD� XQD� GH� ODV� WUHV� GLYLQDV� 3HUVRQDV� GH� OD� 7ULQLGDG��
©6HxRU��WHQ�SLHGDG��&ULVWR��WHQ�SLHGDG��6HxRU��WHQ�SLHGDGª��1R�QRV�H[�
FXVDPRV�QL�UDFLRQDOL]DPRV��3HGLPRV�SHUGyQ�\�RtPRV�HO�PHQVDMH�GH�FOH�
PHQFLD�� 6L� XQD� SDODEUD� HQFLHUUD� HO� VLJQLILFDGR� GH� OD� 0LVD�� HV�
©PLVHULFRUGLDª��/D� IUDVH�©6HxRU�� WHQ�SLHGDGª�DSDUHFH�D�PHQXGR�HQ� OD�
6DJUDGD�(VFULWXUD��HQ�XQR�\�RWUR�7HVWDPHQWR��FI��SRU�HMHPSOR��6DO�������
�������0W��������������������������(O�$QWLJXR�7HVWDPHQWR�HQVHxD�XQD�\�
RWUD�YH]�TXH�OD�PLVHULFRUGLD�HV�XQR�GH�ORV�JUDQGHV�DWULEXWRV�GH�'LRV��FI��
([��������-RQ��������(O�©6HxRU��WHQ�SLHGDGª�KD�SHUGXUDGR�GHVGH�ODV�OLWXU�
JLDV�FULVWLDQDV�PiV�DQWLJXDV��'H�KHFKR�� LQFOXVR�HQ�HO�2FFLGHQWH� ODWLQR�
VH�KD�FRQVHUYDGR�D�PHQXGR�HQ� OD� IRUPD�JULHJD�PiV�SULPLWLYD��©.\ULH��
HOHiVRQª��(Q�DOJXQDV�OLWXUJLDV�GH�2ULHQWH�� OD�FRPXQLGDG�UHSLWH�HO�.\ULH�
FRPR�UHVSXHVWD�D�XQD�ODUJD�OHWDQtD�TXH�VXSOLFD�ORV�IDYRUHV�GLYLQRV��(Q�
WUH� ORV� EL]DQWLQRV�� HVWDV� SHWLFLRQHV� SLGHQ� VREUH� WRGR� OD� SD]�� ©(Q� SD]��
RUHPRV�DO�6HxRU�>���@��3RU�OD�SD]�TXH�YLHQH�GH�OR�DOWR�>���@��3RU�OD�SD]�HQ�
WRGR�HO�PXQGR�>«@ª�� 

  
 */25,$ 
 3HGLPRV� SRU� OD� SD]� \� HQ� XQRV� VHJXQGRV� SURFODPDPRV� HO� FXPSOL�

PLHQWR�GH�QXHVWUR�UXHJR��©*ORULD�D�'LRV�HQ�HO�FLHOR��\�HQ�OD�WLHUUD�SD]�D�
ORV�KRPEUHV�TXH�DPD�HO�6HxRUª��(VWD�RUDFLyQ�VH�UHPRQWD�SRU�OR�PHQRV�
DO�VLJOR�,,��/D�DFODPDFLyQ�LQLFLDO�YLHQH�GHO�FDQWR�TXH�HQWRQDURQ�ORV�iQJH�
OHV�HQ�HO�QDFLPLHQWR�GH�-HV~V��/F���������\�ODV�OtQHDV�VLJXLHQWHV�VH�KD�
FHQ�HFR�GH�ODV�DODEDQ]DV�GHO�SRGHU�GH�'LRV�TXH�KDFHQ�ORV�iQJHOHV�HQ�
HO�$SRFDOLSVLV��HVSHFLDOPHQWH�$SRF����������$ODEDPRV�D�'LRV� LQPHGLD�
WDPHQWH�SRU�ODV�EHQGLFLRQHV�TXH�OH�DFDEDPRV�GH�SHGLU��eVH�HV�QXHVWUR�
WHVWLPRQLR�GH�VX�SRGHU��(VD�HV�VX�*ORULD��'LMR�-HV~V��©WRGR� OR�TXH�SL�
GiLV�HQ�PL� QRPEUH��HVR�KDUp�� SDUD� TXH�HO�3DGUH� VHD�JORULILFDGR�HQ�HO�
+LMR��VL�DOJR�SHGtV�HQ�PL�QRPEUH��OR�KDUpª��-Q�������������(O�*ORULD�JULWD�
FRQ�OD�DOHJUtD��OD�FRQILDQ]D�\�OD�HVSHUDQ]D�TXH�VLHPSUH�KD�FDUDFWHUL]D�
GR�D�ORV�FUH\HQWHV��(Q�HO�*ORULD��OD�0LVD�HV�XQD�UHPLQLVFHQFLD�GH�OD�WR�
GiK�GH� OD�$QWLJXD�$OLDQ]D��TXH�KHPRV�WUDWDGR�DQWHV��1XHVWUR�VDFULILFLR�
HV�XQD�V~SOLFD�XUJHQWH�GH�OLEHUDFLyQ��SHUR�DO�PLVPR�WLHPSR�HV�XQD�FHOH�
EUDFLyQ�\�DJUDGHFLPLHQWR�SRU�HVD�OLEHUDFLyQ��eVD�HV�OD�IH�GH�WRGR�HO�TXH�
FRQRFH�HO�FXLGDGR�SURYLGHQFLDO�GH�'LRV��(VR�HV�HO�*ORULD� 

  
/$�,*/(6,$�'(/�(9$1*(/,2�&203/(72 
(O�PRPHQWR�FXOPLQDQWH�GH�OD�OLWXUJLD�GH�OD�3DODEUD�HV��SRU�VXSXHVWR��

OD�SURFODPDFLyQ�GH�OD�3DODEUD�GH�'LRV��(Q�GRPLQJR��QRUPDOPHQWH�LQFOXL�
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Ui�XQD�OHFWXUD�GHO�$QWLJXR�7HVWDPHQWR��HO�FDQWR�R�UHFLWDFLyQ�GH�XQ�6DO�
PR�\�XQD�OHFWXUD�GH�ODV�FDUWDV�GHO�1XHYR�7HVWDPHQWR��WRGR�OR�FXDO�SUH�
SDUD�SDUD�OD�OHFWXUD�GHO�(YDQJHOLR���(Q�OD�9LJLOLD�3DVFXDO��WHQHPRV�KDVWD�
GLH]�H[WHQVDV� OHFWXUDV�GH� OD�%LEOLD���(Q�FRQMXQWR��HV�XQ�DFXPXODGRU�GH�
(VFULWXUD��/RV�FDWyOLFRV�TXH�DVLVWHQ�D�0LVD�D�GLDULR�R\HQ�FDVL�WRGD�OD�%L�
EOLD��OHtGD�SDUD�HOORV�HQ�HO�FXUVR�GH�GRV�DxRV��DSDUWH�GH�ODV�YHWDV�GH�RUR�
EtEOLFR�HQWUHYHUDGDV�HQ�ODV�GHPiV�RUDFLRQHV�GH�OD�0LVD����QR�GHMHV�TXH�
OD�JHQWH�WH�VLJD�GLFLHQGR�TXH�OD�,JOHVLD�QR�QRV�LQYLWD�D�ORV�FDWyOLFRV�D�VHU�
©FULVWLDQRV�EtEOLFRVª��'H�KHFKR��HO�©KiELWDW�QDWXUDOª�GH�OD�%LEOLD�HVWi�HQ�
OD�OLWXUJLD��©/D�IH�YLHQH�SRU�OD�HVFXFKDª��GHFtD�6DQ�3DEOR��5RP����������
'DWH�FXHQWD�GH�TXH�QR�GLFH�©OD�IH�YLHQH�SRU�OD�OHFWXUDª��(Q�ORV�SULPHURV�
VLJORV�GH�OD�,JOHVLD��QR�KDEtD�LPSUHQWD��/D�PD\RUtD�GH�OD�JHQWH�QR�VH�SR�
GtD�SHUPLWLU�HO� OXMR�GH�WHQHU� ORV�(YDQJHOLRV�PDQXVFULWRV�\�� WRWDO��PXFKD�
JHQWH�QR�VDEtD�OHHU��$Vt�SXHV��¢GyQGH�UHFLEtDQ�ORV�FULVWLDQRV�HO�(YDQJH�
OLR"�(Q�OD�0LVD��\�HQWRQFHV��FRPR�DKRUD��WHQtDQ�HO�(YDQJHOLR�FRPSOHWR� 

/DV� OHFWXUDV� TXH� R\HV� HQ� OD� 0LVD� GHO� GRPLQJR� HVWiQ� SURJUDPDGDV�
SDUD�XQ�FLFOR�GH�WUHV�DxRV�HQ�XQ�OLEUR�OODPDGR�OHFFLRQDULR��(VWH�OLEUR�HV�
XQ�DQWtGRWR�HILFD]�FRQWUD�OD�WHQGHQFLD�TXH�\R�WHQtD��FXDQGR�HUD�SUHGLFD�
GRU�SURWHVWDQWH��D�FRQFHQWUDUPH�HQ�PLV�WH[WRV�IDYRULWRV�\�SUHGLFDU�VREUH�
HOORV�XQD�\�RWUD�YH]��3RGtD�HVWDU�DxRV�VLQ�WRFDU�DOJXQR�GH�ORV�OLEURV�GHO�
$QWLJXR�7HVWDPHQWR��/RV�FDWyOLFRV�TXH�DVLVWDQ�UHJXODUPHQWH�D�0LVD�QR�
WHQGUiQ� QXQFD� HVWH� SUREOHPD�� 'XUDQWH� ODV� OHFWXUDV�� QXHVWUD� DWHQFLyQ�
QXQFD�SRGUi� VHU� H[FHVLYD��6RQ� OD� SUHSDUDFLyQ� QRUPDO� \� HVHQFLDO� SDUD�
QXHVWUD�6DJUDGD�&RPXQLyQ�FRQ�-HV~V��8QR�GH�ORV�JUDQGHV�HVFULWXULVWDV�
GH�OD�,JOHVLD�DQWLJXD��2UtJHQHV��VLJOR�Z���XUJtD�D�ORV�FULVWLDQRV�D�UHVSHWDU�
OD�SUHVHQFLD�GH�&ULVWR�HQ�HO�(YDQJHOLR��FRPR�UHVSHWDEDQ�VX�SUHVHQFLD�
HQ�OD�KRVWLD��©7~��TXH�HVWiV�DFRVWXPEUDGR�D�WRPDU�SDUWH�HQ�ORV�GLYLQRV�
PLVWHULRV��VDEHV��FXDQGR�UHFLEHV�HO�&XHUSR�GHO�6HxRU��FyPR�SURWHJHUOR�
FRQ� WRGR�FXLGDGR�\� YHQHUDFLyQ��SDUD�TXH�QL� XQD�SHTXHxD�SDUWtFXOD� VH�
FDLJD��SDUD�TXH�QR�VH�SLHUGD�QDGD�GHO�GRQ�FRQVDJUDGR��3XHV�VDEHV��FR�
UUHFWDPHQWH��TXH�HUHV�UHVSRQVDEOH�VL�VH�FDH�DOJR�SRU�QHJOLJHQFLD��3HUR�
VL� HUHV� WDQ� FXLGDGRVR� SDUD� FRQVHUYDU� VX� &XHUSR�� \� FRQ� WRGD� UD]yQ��
¢FyPR�SLHQVDV�TXH�HV�PHQRV�FXOSDEOH�KDEHU�GHVFXLGDGR�OD�3DODEUD�GH�
'LRV�TXH�KDEHU�GHVFXLGDGR�VX�&XHUSR"ª��'LHFLVLHWH�VLJORV�GHVSXpV��HO�
&RQFLOLR�9DWLFDQR�,,�VH�KL]R�HFR�GH�HVWD�DQWLJXD�HQVHxDQ]D�SURSRQLpQ�
GROD�SDUD�QXHVWUR� WLHPSR��©OD� ,JOHVLD�VLHPSUH�KD�YHQHUDGR� OD�6DJUDGD�
(VFULWXUD��FRPR�OR�KD�KHFKR�FRQ�HO�&XHUSR�GH�&ULVWR��SXHV��VREUH�WRGR�
HQ�OD�VDJUDGD�OLWXUJLD��QXQFD�KD�FHVDGR�GH�WRPDU�\�UHSDUWLU�D�VXV�ILHOHV�
HO�SDQ�GH�YLGD�TXH�RIUHFH�OD�PHVD�GH�OD�3DODEUD�GH�'LRV�\�GHO�&XHUSR�
GH� &ULVWRª� �'HL� 9HUEXP�� ����� ©1DGLH� GHFtD� 2UtJHQHV� HQWLHQGH� FRQ� HO�
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FRUD]yQ�>���@�D�PHQRV�TXH�WHQJD�OD�PHQWH�DELHUWD�\�WRWDOPHQWH�FRQFHQ�
WUDGDª��¢6H�QRV�DSOLFD�HVWD�GHVFULSFLyQ�D�WL�\�D�Pt�FXDQGR�HVFXFKDPRV�
ODV�OHFWXUDV�GH�OD�0LVD"�7HQHPRV�TXH�HVWDU�SDUWLFXODUPHQWH�DWHQWRV�GX�
UDQWH� ODV� OHFWXUDV�SRUTXH��GHVGH�HO�FRPLHQ]R�GH� OD�0LVD�� W~�\�\R�HVWD�
PRV�EDMR�MXUDPHQWR��5HFLELHQGR�OD 3DODEUD�TXH��UHFRQRFHPRV��YLHQH�GH�
'LRV�HVWDPRV�PDQLIHVWDQGR�QXHVWUD�FRQIRUPLGDG�D�HVWDU� OLJDGRV�SRU� OD�
3DODEUD��(Q�FRQVHFXHQFLD��HVWDPRV�VXMHWRV�D�MXLFLR�VREUH�FyPR�FXPSOL�
PRV�FRQ�ODV�OHFWXUDV�GH�OD�0LVD��(Q�OD�$QWLJXD�$OLDQ]D��HVFXFKDU�OD�/H\�
HUD�HVWDU�GH�DFXHUGR�HQ�YLYLU�VHJ~Q�OD�/H\��R�UHFLELU�ODV�PDOGLFLRQHV�TXH�
YHQtDQ� FRQ� OD� GHVREHGLHQFLD�� (Q� OD� 1XHYD� $OLDQ]D� WDPELpQ� HVWDPRV�
©REOLJDGRVª�SRU�OR�TXH�RtPRV��FRPR�YHUHPRV�HQ�HO�OLEUR�GHO�$SRFDOLSVLV� 

  
/$�1(&(6,'$'�'(�35(67$5�$7(1&,Ï1�$/�&5('2 
/D� OLWXUJLD� GH� OD� 3DODEUD� SURVLJXH�� ORV� GRPLQJRV�� FRQ� OD� KRPLOtD� �R�

VHUPyQ��\�HO�&UHGR��(Q�OD�KRPLOtD��HO�VDFHUGRWH�R�HO�GLiFRQR�QRV�RIUHFH�
XQ� FRPHQWDULR� VREUH� OD� SDODEUD� LQVSLUDGD� GH�'LRV�� /D� KRPLOtD� GHEHUtD�
VDOLU�GH� ODV�(VFULWXUDV�GHO�GtD�� LOXPLQDQGR� ORV�SDVDMHV�RVFXURV�\�VHxD�
ODQGR�DSOLFDFLRQHV�SUiFWLFDV�SDUD� OD�YLGD�RUGLQDULD��/D�KRPLOtD�QR� WLHQH�
SRU�TXp�HQWUHWHQHUQRV�� ,JXDO�TXH�-HV~V�YLHQH�D�QRVRWURV�HQ�KXPLOGDG��
REOHD�LQVtSLGD��DVt�HO�(VStULWX�6DQWR�REUD�D�YHFHV�D�WUDYpV�GH�XQ�SUHGL�
FDGRU� DEXUULGR�� 'HVSXpV� GH� OD� KRPLOtD�� UHFLWDPRV� HO� &UHGR� GH� 1LFHD��
TXH�HV�OD�IH�GHVWLODGD�HQ�XQDV�SRFDV�OtQHDV��/DV�SDODEUDV�GHO�&UHGR�VRQ�
SUHFLVDV�� FRQ� FODULGDG� \� WDOOD� GLDPDQWLQDV�� &RPSDUDGR� FRQ� RUDFLRQHV�
FRPR�HO�*ORULD��HO�&UHGR�QLFHQR�DSDUHFH�FRPR�GHVDSDVLRQDGR��SHUR�ODV�
DSDULHQFLDV�SXHGHQ�VHU�HQJDxRVDV��&RPR�GLMR�OD�JUDQ�'RURWK\�6D\HUV
���
HO�GUDPD�HVWi�HQ�HO�GRJPD��3RUTXH�DTXt�SURFODPDPRV�GRFWULQDV�SRU�ODV�
TXH� ORV�FULVWLDQRV�GHO� ,PSHULR�URPDQR�VXIULHURQ�SULVLyQ�\�PXHUWH��(Q�HO�
VLJOR�����HO�,PSHULR�FDVL�HVWDOOD�HQ�XQD�JXHUUD�FLYLO�SRU�ODV�GRFWULQDV�UHOD�
WLYDV�D�OD�GLYLQLGDG�GH�-HV~V�\�D�VX�LJXDOGDG�FRQ�HO�3DGUH��6XUJtDQ�QXH�
YDV�KHUHMtDV�\�VH�H[WHQGtDQ�SRU�OD�,JOHVLD�FRPR�XQ�FiQFHU��DPHQD]DQGR�
OD�YLGD�GHO�FXHUSR��&RUUHVSRQGLy�D�ORV�JUDQGHV�FRQFLOLRV�GH�1LFHD�������
\�&RQVWDQWLQRSOD�������HQ�ORV�TXH�WRPDURQ�SDUWH�DOJXQDV�GH�ODV�PHQWHV�
\�DOPDV�PiV�JUDQGHV�GH�OD�KLVWRULD�GH�OD�,JOHVLD�GDU�D�OD�IH�FDWyOLFD�EiVL�
FD�HVWD�IRUPXODFLyQ�GHILQLWLYD��DXQTXH�OD�PD\RUtD�GH�ODV�OtQHDV�GHO�&UH�
GR�KDEtDQ�VLGR�GH�XVR�FRP~Q�SRU�OR�PHQRV�GHVGH�HO�VLJOR�,,L��7UDV�HVRV�
FRQFLOLRV��PXFKDV�,JOHVLDV�GH�2ULHQWH�HVWDEOHFLHURQ�TXH�ORV�ILHOHV�FDQWD�
UDQ� HO� &UHGR� FDGD� VHPDQD� QR� VyOR� OR� UHFLWDUDQ� SRUTXH� HUDQ� WDPELpQ�
EXHQDV�QRWLFLDV��QRWLFLDV�TXH�VDOYDQ�YLGDV��(O�FDUGHQDO�-RVHSK�5DW]LQ�
JHU�KD�VHxDODGR�VXFLQWDPHQWH�OD�FRQH[LyQ�HQWUH�(YDQJHOLR�\�&UHGR��©HO�
GRJPD�QR�HV�RWUD�FRVD��SRU�GHILQLFLyQ��TXH�LQWHUSUHWDFLyQ�GH�OD�(VFULWXUD�
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>���@�IRUMDGD�HQ�OD�IH�GH�VLJORVª
��(O�&UHGR�HV�OD�©IH�GH�QXHVWURV�SDGUHVª��
TXH� ©YLYH� WRGDYtDª�� $VLPLVPR�� HO� GRFXPHQWR� GH� ����� GH� OD�&RPLVLyQ�
7HROyJLFD�,QWHUQDFLRQDO��/D�LQWHUSUHWDFLyQ�GH�ORV�GRJPDV��VHxDOD��©HQ�HO�
GRJPD�GH� OD� ,JOHVLD�VH� WUDWD��SRU� WDQWR��GH� OD�UHFWD� LQWHUSUHWDFLyQ�GH� OD�
(VFULWXUD� >���@��8Q� WLHPSR�SRVWHULRU� QR�SXHGH� UHWURFHGHU�PiV�DOOi�GH� OR�
TXH�VH�IRUPXOy�HQ�HO�GRJPD�FRQ�DVLVWHQFLD�GHO�(VStULWX�6DQWR�FRPR�FOD�
YH� GH� OHFWXUD�GH� OD�(VFULWXUDª��&XDQGR� UHFLWDPRV�HO�&UHGR� ORV�GRPLQ�
JRV��DFHSWDPRV�S~EOLFDPHQWH�FRPR��YHUGDG�REMHWLYD�HVWD�IH�EDVDGD�HQ�
ODV�(VFULWXUDV��(QWUDPRV�HQ�HO�GUDPD�GHO�GRJPD��SRU�HO�FXDO�HVWXYLHURQ�
GLVSXHVWRV�D�PRULU�QXHVWURV�DQWHSDVDGRV��1RV�XQLPRV�D�HVWRV�DQWHSD�
VDGRV��FXDQGR�UHFLWDPRV�OD�©RUDFLyQ�GH�ORV�ILHOHVª��QXHVWUDV�SHWLFLRQHV��
(O�&UHGR�QRV�KDELOLWD�SDUD�HQWUDU�HQ�HO�PLQLVWHULR�LQWHUFHVRU�GH�ORV�VDQ�
WRV��(Q�HVWH�SXQWR��OD�OLWXUJLD�GH�OD�3DODEUD�OOHJD�D�VX�ILQ��\�HQWUDPRV�HQ�
ORV�PLVWHULRV�GH�OD�(XFDULVWtD� 

  
2)5e&(/(�$/*2�48(�12�38('$�5(&+$=$5 
/D� OLWXUJLD� HXFDUtVWLFD� FRPLHQ]D� FRQ� HO� RIHUWRULR�� \� HO� RIHUWRULR� KDFH�

PDQLILHVWR�QXHVWUR�FRPSURPLVR��/OHYDPRV�SDQ��YLQR�\�GLQHUR�SDUD�VRV�
WHQHU�OD�REUD�GH�OD�,JOHVLD��(Q�OD�,JOHVLD�SULPLWLYD�� ORV�ILHOHV�PLVPRV�KD�
FtDQ�HO�SDQ�\�SUHQVDEDQ�HO�YLQR�SDUD� OD�FHOHEUDFLyQ��HQ�HO�RIHUWRULR� ORV�
SUHVHQWDEDQ���(Q�DOJXQDV�,JOHVLDV�RULHQWDOHV��HO�SDQ�\�HO�YLQR�VRQ�HODER�
UDGRV�WRGDYtD�SRU�ORV�SDUURTXLDQRV���(O�VHQWLGR�HV�pVWH��QRV�RIUHFHPRV�
D�QRVRWURV�PLVPRV�\�WRGR�OR�TXH�WHQHPRV��1R�SRUTXH�VHDPRV�PX\�HV�
SHFLDOHV�� VLQR� SRUTXH� VDEHPRV� TXH� HO� 6HxRU� SXHGH� WRPDU� OR� TXH� HV�
WHPSRUDO�\�KDFHUOR�HWHUQR��OR�TXH�HV�KXPDQR�\�KDFHUOR�GLYLQR��(O�&RQFL�
OLR� 9DWLFDQR� ,,� KDEOy� FRQ� IXHU]D� GHO� RIUHFLPLHQWR� GH� ORV� ODLFRV�� ©WRGDV�
VXV�REUDV��RUDFLRQHV��WDUHDV�DSRVWyOLFDV�� OD�YLGD�FRQ\XJDO�\�IDPLOLDU��HO�
WUDEDMR�GLDULR��HO�GHVFDQVR�HVSLULWXDO�\�FRUSRUDO�>���@��WRGR�HOOR�VH�FRQYLHU�
WH�HQ�VDFULILFLRV�HVSLULWXDOHV�DJUDGDEOHV�D�'LRV�SRU�-HVXFULVWR��TXH�HOORV�
RIUHFHQ�FRQ�WRGD�SLHGDG�D�'LRV�3DGUH�HQ�OD�FHOHEUDFLyQ�GH�OD�(XFDULVWtD�
XQLpQGRORV�D�OD�RIUHQGD�GHO�&XHUSR�GHO�6HxRU��'H�HVWD�PDQHUD��WDPELpQ�
ORV� ODLFRV�� FRPR�DGRUDGRUHV� TXH�HQ� WRGDV�SDUWHV� OOHYDQ�XQD� FRQGXFWD�
VDQWD��FRQVDJUDQ�HO�PXQGR�PLVPR�D�'LRVª��/XPHQ�JHQWLXP�������7RGR�
OR�TXH�WHQHPRV�VH�SRQH�VREUH�HO�DOWDU��SDUD�KDFHUOR�VDQWR�HQ�&ULVWR��(O�
VDFHUGRWH�KDFH�H[SOtFLWD�HVWD�FRQH[LyQ��FXDQGR�PH]FOD�HO�DJXD�\�HO�YLQR�
HQ�HO�FiOL]��©HO�DJXD�XQLGD�DO�YLQR�VHD�VLJQR�GH�QXHVWUD�SDUWLFLSDFLyQ�HQ�
OD� YLGD� GLYLQD� GH� TXLHQ� KD� TXHULGR� FRPSDUWLU� QXHVWUD� FRQGLFLyQ� KXPD�
QDª��(VWD�PH]FOD�HV�XQ�VtPEROR�OOHQR�GH�ULTXH]D��TXH�HYRFD�OD�XQLyQ�GH�
OD�QDWXUDOH]D�GLYLQD�GH�&ULVWR�FRQ� OD�KXPDQD�� OD�VDQJUH�\�HO�DJXD�TXH�
PDQDURQ�GH�VX�FRVWDGR�HQ�OD�FUX]��\�OD�XQLyQ�GH�QXHVWURV�SURSLRV�GRQHV�
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FRQ� HO� GRQ� SHUIHFWR� TXH� HO� 6DOYDGRU� KDFH�GH�6t�PLVPR��(V� XQ�RIUHFL�
PLHQWR�TXH�HO�3DGUH�QR�SXHGH�UHFKD]DU� 

  
029,/,'$'�$6&(1'(17( 
$KRUD� TXH� HO� VDFHUGRWH� KD� OHYDQWDGR� ORV� GRQHV�� QRV� LQYLWD� D� TXH�

©OHYDQWHPRV�HO�FRUD]yQª��6H�WUDWD�GH�XQD�LPDJHQ�OOHQD�GH�IXHU]D��TXH�
VH�HQFXHQWUD�HQ�OLWXUJLDV�FULVWLDQDV�GH�WRGR�HO�PXQGR�\�GHVGH�ORV�WLHP�
SRV�PiV�UHPRWRV��/HYDQWDPRV�QXHVWUR�FRUD]yQ�DO�FLHOR��(Q�SDODEUDV�GHO�
$SRFDOLSVLV��FI��$SRF����������������VRPRV�DUUHEDWDGRV�HQ�HO�HVStULWX����DO�
FLHOR��'H�DKRUD�HQ�DGHODQWH��GHFLPRV��PLUDUHPRV�OD�UHDOLGDG�FRQ�OD�IH�\�
QR�FRQ�OD�YLVWD��¢<�TXp�YHPRV�HQ�HVWH�FLHOR"�1RV�GDPRV�FXHQWD�GH�TXH�
D� WRGR�QXHVWUR�DOUHGHGRU�HVWiQ� ORV�iQJHOHV� \� ORV� VDQWRV��&DQWDPRV�HO�
FiQWLFR�TXH��VHJ~Q�DWHVWLJXDQ�PXFKRV�UHODWRV��FDQWDQ�ORV�iQJHOHV�\�ORV�
VDQWRV� DQWH� HO� WURQR� FHOHVWLDO� �FI��$SRF���� ��� ,V���� ����(Q�2FFLGHQWH� OR�
OODPDPRV� HO� ©6DQFWXVªR� ©6DQWR�� VDQWR�� VDQWRª�� HQ� 2ULHQWH�� HV� HO�
©7ULVDJLRª� R� ©+LPQR� GHO� WUHV� YHFHV� VDQWRª�� $KRUD� OOHJD� HO� FOtPD[� GHO�
VDFULILFLR� HXFDUtVWLFR�� OD� JUDQ� SOHJDULD� HXFDUtVWLFD� �R�$QiIRUD��� $TXt� HV�
GRQGH�TXHGD�FODUR�TXH�OD�1XHYD�$OLDQ]D�QR�HV�XQ�OLEUR��(V�XQD�DFFLyQ��
\�HVD�DFFLyQ�HV�OD�(XFDULVWtD��6H�XVDQ�PXFKDV�SOHJDULDV�HXFDUtVWLFDV�HQ�
WRGD�OD�,JOHVLD��SHUR�WRGDV�FRQWLHQHQ�ORV�PLVPRV�HOHPHQWRV� 

��/D�HStFOHVLV��TXH�HV�FXDQGR�HO�VDFHUGRWH�H[WLHQGH�VXV�PDQRV�VREUH�
ORV� GRQHV� H� LQYRFD� OD� YHQLGD� GHO� (VStULWX� 6DQWR�� (V� XQ� SRGHURVR� HQ�
FXHQWUR�FRQ�HO�FLHOR��PiV�SURIXQGDPHQWH�DSUHFLDGR�HQ�2ULHQWH� 

��/D�QDUUDFLyQ��GH�OD�LQVWLWXFLyQ�HV�HO�PRPHQWR�HQ�HO�TXH�HO�(VStULWX�\�
OD�3DODEUD�WUDQVIRUPDQ�ORV�HOHPHQWRV�GHO�SDQ�\�GHO�YLQR�HQ�HO�&XHUSR�\�
OD�6DQJUH��DOPD�\�GLYLQLGDG�GH�-HVXFULVWR��$KRUD��HO�VDFHUGRWH�UHODWD�HO�
GUDPD�GH�OD�~OWLPD�&HQD��FXDQGR�-HV~V�HVWLSXOy�OD�UHQRYDFLyQ�GH�VX�VD�
FULILFLR�GH�OD�$OLDQ]D�D�OR�ODUJR�GHO�WLHPSR��/R�TXH�e[RGR����HUD�SDUD�OD�
OLWXUJLD�GH�OD�3DVFXD��OR�VRQ�ORV�(YDQJHOLRV�SDUD�OD�SOHJDULD�HXFDUtVWLFD��
SHUR� FRQ� XQD� JUDQ� GLIHUHQFLD�� /DV� SDODEUDV� GH� OD� QXHYD� 3DVFXD�
©UHDOL]DQ� OR� TXH� VLJQLILFDQª�� &XDQGR� HO� VDFHUGRWH� SURQXQFLD� ODV� SDOD�
EUDV�GH� OD� LQVWLWXFLyQ�©HVWR�HV�PL�&XHUSR����pVWH�HV�HO�FiOL]�GH�PL�6DQ�
JUH��6DQJUH�GH�OD�DOLDQ]D�QXHYD�\�HWHUQDª�QR�HVWi�VLPSOHPHQWH�QDUUDQ�
GR��HVWi�KDEODQGR�HQ�OD�SHUVRQD�GH�&ULVWR��TXH�HV�HO�FHOHEUDQWH�SULQFL�
SDO�GH�OD�0LVD��3RU�HO�VDFUDPHQWR�GHO�2UGHQ��HO�KRPEUH�HV�FDPELDGR�HQ�
VX� VHU�PiV� SURIXQGR�� FRPR� VDFHUGRWH�� VH� FRQYLHUWH� HQ� ©RWUR� &ULVWRª��
-HV~V� PDQGy� TXH� ORV� $SyVWROHV� \� VXV� VXFHVRUHV� FHOHEUDUDQ� OD� 0LVD�
FXDQGR�GLMR��©KDFHG�HVWR����HQ�PHPRULD�PtDª����&RU����������)tMDWH�HQ�
TXH�-HV~V�OHV�PDQGy�©KDFHG�HVWRª�\�QR�©HVFULELG�HVWRª�R�©OHHG�HVWRª� 

��5HFXHUGR��(PSOHDPRV�ODV�SDODEUDV�©UHFXHUGRª�R�©PHPRULDOª�SDUD�
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GHVFULELU�OD�VLJXLHQWH�VHFFLyQ�GH�OD�SOHJDULD�HXFDUtVWLFD��SHUR�HVWDV�SDOD�
EUDV� DSHQDV�KDFHQ� MXVWLFLD� D� ORV� WpUPLQRV� HQ� HO� LGLRPD�RULJLQDO�� (Q� HO�
$QWLJXR�7HVWDPHQWR��SRU�HMHPSOR��OHHPRV�D�PHQXGR�TXH�©'LRV�VH�DFRU�
Gy�GH�VX�$OLDQ]Dª��1R�VH� WUDWD�GH�TXH�'LRV�VH�SXGLHVH�ROYLGDU�DOJXQD�
YH]� GH� VX� $OLDQ]D�� SHUR�� HQ� GHWHUPLQDGRV�PRPHQWRV�� OD� UHQRYDED� HQ�
EHQHILFLR�GH�VX�3XHEOR�� OD�UHSUHVHQWDED��OD�DFWXDOL]DED��(VWR�HV�OR�TXH�
KDFH��D� WUDYpV�GH�VX�VDFHUGRWH��HQ�HO�PHPRULDO� GH� OD�0LVD��'H�QXHYR�
UHQXHYD�VX�1XHYD�$OLDQ]D� 

��2EODFLyQ��(O�©PHPRULDOª�GH�OD�0LVD�QR�HV�LPDJLQDULR��7LHQH�FDUQH��
HV�-HV~V�HQ�VX�KXPDQLGDG�JORULILFDGD��\�eO�HV�QXHVWUD�RIUHQGD��©3DGUH��
DO�FHOHEUDU�DKRUD�HO�PHPRULDO�GH� OD�SDVLyQ�VDOYDGRUD�GH� WX�+LMR� >���@�� WH�
RIUHFHPRV�� HQ� HVWD� DFFLyQ� GH� JUDFLDV�� HO� VDFULILFLR� YLYR� \� VDQ�
WRª��3OHJDULD�HXFDUtVWLFD�,,,�� 

�� ,QWHUFHVLRQHV��&RQ�-HV~V�PLVPR��RUDPRV�DO�3DGUH�SRU� ORV�YLYRV� \�
ORV�GLIXQWRV��SRU�WRGD�OD�,JOHVLD�\�SRU�HO�PXQGR�HQWHUR� 

��'R[RORJtD��(O�ILQDO�GH�OD�SOHJDULD�HXFDUtVWLFD�HV�XQ�PRPHQWR�GUDPi�
WLFR��/R�OODPDPRV�©GR[RORJtDª��TXH�HQ�JULHJR�VLJQLILFD�©SDODEUD�GH�JOR�
ULDª��(O�VDFHUGRWH�OHYDQWD�HO�FiOL]�\�OD�KRVWLD��UHILULpQGRVH�DKRUD�D�HOORV�
FRPR�eO��(V�-HV~V�\�©SRU�&ULVWR��FRQ�(O�\�HQ�eO��D�WL�'LRV�3DGUH�RPQLSR�
WHQWH�WRGR�KRQRU�\�WRGD�JORULD�SRU�ORV�VLJORV�GH�ORV�VLJORVª��(Q�HVWH�PR�
PHQWR��QXHVWUR�©£$PpQ��ª�GHEHUtD�UHWXPEDU��WUDGLFLRQDOPHQWH�VH�OH�OOD�
PD�©HO�JUDQ�$PpQª��(Q�HO�VLJOR�����6DQ�-HUyQLPR�UHVHxDED�TXH��HQ�5R�
PD��FXDQGR�VH�SURFODPDED�HO�JUDQ�$PpQ��WHPEODEDQ�WRGRV�ORV�WHPSORV�
SDJDQRV� 

  
&26$6�'(�)$0,/,$ 
7HUPLQDGD�OD�SOHJDULD�HXFDUtVWLFD��SURVHJXLPRV�FRQ�HO�3DGUHQXHVWUR��

OD�RUDFLyQ�TXH�&ULVWR�QRV�HQVHxy��/R�HQFRQWUDPRV�HQ�ODV�DQWLJXDV�OLWXU�
JLDV��\�GHEHUtD�WHQHU�XQ�VLJQLILFDGR�PiV�ULFR�SDUD�QRVRWURV�HQ�HO�FRQWH[�
WR�GH� OD�0LVD��\�HVSHFLDOPHQWH�HQ�HO�FRQWH[WR�GH�OD�0LVD�FRPR�HO�FLHOR�
HQ� OD� WLHUUD��+HPRV� UHQRYDGR�QXHVWUR�%DXWLVPR�FRPR�KLMRV�GH�'LRV��D�
TXLHQ�SRGHPRV�OODPDU�©3DGUH�QXHVWURª��(VWDPRV�DKRUD�HQ�HO�FLHOR�FRQ�
eO�� WHQLHQGR� OHYDQWDGRV� QXHVWURV� FRUD]RQHV�� +HPRV� VDQWLILFDGR� VX�
1RPEUH� FHOHEUDQGR� OD� 0LVD�� 8QLHQGR� QXHVWUR� VDFULILFLR� DO� VDFULILFLR�
HWHUQR� GH� -HV~V�� KHPRV� YLVWR� OD� YROXQWDG� GH�'LRV� KHFKD�©HQ� OD� WLHUUD�
FRPR�HQ�HO�FLHORª��7HQHPRV�GHODQWH�GH�QRVRWURV�D�-HV~V��QXHVWUR�©SDQ�
GH�FDGD�GtDª��\�HVWH�SDQ�SHUGRQDUi�©QXHVWUDV�RIHQVDVª��SRUTXH�OD�&R�
PXQLyQ� OLPSLD� WRGRV� ORV� SHFDGRV� YHQLDOHV�� +HPRV�� SXHV�� FRQRFLGR� OD�
PLVHULFRUGLD� \� QRV� PRVWUDUHPRV� PLVHULFRUGLRVRV�� SHUGRQDQGR� ©D� ORV�
TXH� QRV� KDQ� RIHQGLGRª�� <� JUDFLDV� D� OD� &RPXQLyQ� H[SHULPHQWDUHPRV�
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QXHYD�IXHU]D�VREUH�ODV�WHQWDFLRQHV�\�HO�PDO��/D�0LVD�FXPSOH�OD�RUDFLyQ�
GHO� 6HxRU�� SHUIHFWDPHQWH�� SDODEUD� D� SDODEUD�� 1R� HV� XQD� H[DJHUDFLyQ�
VXEUD\DU� OD� UHODFLyQ� TXH� H[LVWH� HQWUH� ©QXHVWUR� SDQ� GH� FDGD� GtDª� \� OD�
KRVWLD�HXFDUtVWLFD�TXH�HVWi�DQWH�QRVRWURV��(Q�VX�FOiVLFR�HQVD\R�VREUH�HO�
3DGUHQXHVWUR��HO�HVFULWXULVWD�5D\PRQG�%URZQ�GHPRVWUy�TXH�pVWD�HUD�OD�
DEUXPDGRUD�FUHHQFLD�GH�ORV�SULPHURV�FULVWLDQRV��©KD\�XQD�EXHQD�UD]yQ��
HQWRQFHV��SDUD�FRQHFWDU�HO�PDQi�GHO�$QWLJXR�7HVWDPHQWR�\�HO�SDQ�HXFD�
UtVWLFR�GHO�1XHYR�7HVWDPHQWR�FRQ�OD�SHWLFLyQ�>���@��3RU�HVR��DO�SHGLU�DO�3D�
GUH��GDQRV�KR\�QXHVWUR�SDQ���OD�FRPXQLGDG�HVWDED�HPSOHDQGR�SDODEUDV�
GLUHFWDPHQWH� FRQHFWDGDV� FRQ� OD�(XFDULVWtD�� <� SRU� HVR�� QXHVWUD� OLWXUJLD�
URPDQD�TXL]i�QR�HVWp�GHPDVLDGR�OHMRV�GHO�VHQWLGR�RULJLQDO�GH�OD�SHWLFLyQ�
DO�SRQHU�>HO�3DGUHQXHVWUR@�FRPR�LQWURGXFFLyQ�D�OD�&RPXQLyQ�GH�OD�0LVDª�
����(PSLH]D��SXHV��HO�©ULWR�GH� OD�&RPXQLyQª��\�QR�GHEHUtDPRV�SHUGHU�
GH�YLVWD�OD�IXHU]D�RULJLQDO�GH�OD�SDODEUD�FRPXQLyQ��(Q�WLHPSRV�GH�-HV~V��
VH�XVDED�HVWD�SDODEUD��HQ�JULHJR��NRLQRQtD��SULQFLSDOPHQWH�SDUD�GHVFUL�
ELU� ORV� OD]RV� IDPLOLDUHV�� &RQ� OD� &RPXQLyQ�� UHQRYDPRV� QXHVWURV� OD]RV�
FRQ�OD�IDPLOLD�HWHUQD��OD�IDPLOLD�TXH�HV�'LRV��\�FRQ�OD�IDPLOLD�GH�'LRV�HQ�
OD� WLHUUD�� OD� ,JOHVLD��([SUHVDPRV�QXHVWUD� FRPXQLyQ�FRQ� OD� ,JOHVLD�HQ�HO�
VLJQR�GH�OD�SD]��&RQ�HVWH�DQWLJXR�JHVWR��FXPSOLPRV�HO�PDQGDWR�GH�-H�
V~V�GH�KDFHU�ODV�SDFHV�FRQ�QXHVWUR�YHFLQR�DQWHV�GH�DFHUFDUQRV�DO�DOWDU�
�FI��0W���������1XHVWUD�VLJXLHQWH�RUDFLyQ��HO�©&RUGHUR�GH�'LRVª��HYRFD�HO�
VDFULILFLR�SDVFXDO�\�OD�©PLVHULFRUGLDª�\�OD�©SD]ª�GH�OD�QXHYD�3DVFXD��(O�
VDFHUGRWH��HQWRQFHV��SDUWH�OD�KRVWLD�\�OD�OHYDQWD�XQ�&RUGHUR�©GH�SLH��FR�
PR�VL�HVWXYLHUD� VDFULILFDGRª� �$SRF���� ��� \� UHSLWH� ODV�SDODEUDV�GH�-XDQ�
%DXWLVWD��©eVWH�HV�HO�&RUGHUR�GH�'LRVª��FI��-Q���������6yOR�SRGHPRV�UHV�
SRQGHU�FRQ�ODV�SDODEUDV�GHO�FHQWXULyQ�URPDQR��©6HxRU��QR�VR\�GLJQR�GH�
TXH�HQWUHV�HQ�PL�FDVD��SHUR�XQD�SDODEUD�WX\D���ª��0W��������(QWRQFHV�OH�
UHFLELPRV�HQ�OD�&RPXQLyQ��/H�UHFLELPRV����£DO�PLVPR�D�TXLHQ�KHPRV�DOD�
EDGR�HQ�HO�*ORULD� \� FRQIHVDGR�HQ�HO�&UHGR�� /H� UHFLELPRV���� £DO�PLVPR�
DQWH� TXLHQ� KHPRV� SURQXQFLDGR� QXHVWUR� VROHPQH� MXUDPHQWR�� /H� UHFLEL�
PRV����£DO�PLVPR�TXH�HV�OD�1XHYD�$OLDQ]D�HVSHUDGD�D�OR�ODUJR�GH�WRGD�OD�
KLVWRULD�GH�OD�KXPDQLGDG��&XDQGR�&ULVWR�YHQJD�DO�ILQDO�GH�OD�KLVWRULD�QR�
WHQGUi� QL� XQ� iSLFH�PiV� GH� JORULD� TXH� OD� TXH� WLHQH� HQ� HVWH�PRPHQWR��
£FXDQGR� OR� FRQVXPLPRV� WRWDOPHQWH�� (Q� OD� (XFDULVWtD� UHFLELPRV� OR� TXH�
VHUHPRV�SRU� WRGD� OD�HWHUQLGDG�� FXDQGR�VHDPRV�HOHYDGRV�DO� FLHOR�SDUD�
XQLUQRV�D�OD�PXFKHGXPEUH�FHOHVWLDO�HQ�OD�FHQD�QXSFLDO�GHO�&RUGHUR��(Q�
OD�&RPXQLyQ�\D�HVWDPRV�DOOt��1R�VH�WUDWD�GH�XQD�PHWiIRUD��(V�OD�YHUGDG�
IUtD��FDOFXODGD��SUHFLVD��PHWDItVLFD�TXH�HQVHxy�-HVXFULVWR� 

  
(19,$'26�'(/�&,(/2 
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'HVSXpV�GH�WDQWRV�\�WDQ�JUDYHV�GHVDUUROORV��SDUHFH�TXH�OD�0LVD�WHU�
PLQD�GHPDVLDGR�DEUXSWDPHQWH��FRQ�XQD�EHQGLFLyQ�\�©OD�0LVD�KD�WHUPL�
QDGRª��©SRGpLV� LU�HQ�SD]ª��3DUHFH�H[WUDxR�TXH� OD�SDODEUD�©0LVDª�SUR�
YHQJD� GH� HVWDV� DSUHVXUDGDV� SDODEUDV� ILQDOHV�� ,WH�� PLVVD� HVW�
�OLWHUDOPHQWH��©LG��KD�VLGR�HQYLDGDª���3HUR�ORV�DQWLJXRV�HQWHQGtDQ�TXH�OD�
0LVD�HUD�XQ�HQYtR��(VD�~OWLPD�OtQHD�QR�HV�WDQWR�XQD�GLPLVLyQ�FRPR�XQD�
FRPLVLyQ��1RV�KHPRV�XQLGR�DO�VDFULILFLR�GH�&ULVWR��'HMDPRV�DKRUD�OD�0L�
VD�D�ILQ�GH�YLYLU�HO�PLVWHULR��HO�VDFULILFLR��TXH�DFDO�D�V�QRV�GH�FHOHEUDU��HQ�
PHGLR�GHO�HVSOHQGRU�GH�OD�YLGD�RUGLQDULD�HQ�FDVD�\�HQ�HO�PXQGR� 

 
6(*81'$�3$57( 
/$�5(9(/$&,Ï1�'(/�&,(/2 
&$3Ë78/2�, 
©0(�92/9Ë�3$5$�0,5$5ª 
(1&2175$5�6(17,'2�(175(�/2�(;75$f2 
/RV�FXDWUR�FDStWXORV�DQWHULRUHV�KDQ�VLGR�OD�SDUWH�PiV�VHQFLOOD��/D�PD�

\RUtD�GH�ORV�FDWyOLFRV��DO�ILQ�\�DO�FDER��WLHQH�SRU�OR�PHQRV�XQD�OLJHUD�LGHD�
GH�OD�0LVD��(VWiQ�IDPLOLDUL]DGRV�FRQ�ODV�RUDFLRQHV�\�ORV�JHVWRV��LQFOXVR�
VL�ORV�KDQ�VHJXLGR�PHGLR�GRUPLGRV��(Q�HVWH�FDStWXOR��VLQ�HPEDUJR��QRV�
YROYHPRV�SDUD�PLUDU��$SRF��������DTXHOOR�GH�OR�TXH�PXFKRV�FDWyOLFRV�VH�
KDQ�DSDUWDGR��XQDV�YHFHV�FRQ�WHUURU��RWUDV�FRQ�IUXVWUDFLyQ��(O�$SRFDOLS�
VLV��HO�~OWLPR�OLEUR�GH�OD�%LEOLD��SDUHFH�UHDOPHQWH�H[WUDxR��OOHQR�GH�JXH�
UUDV�WHUURUtILFDV�\�IXHJRV�GHYRUDGRUHV��UtRV�GH�VDQJUH��\�FDOOHV�SDYLPHQ�
WDGDV�GH�RUR��3RU� WRGDV�SDUWHV��SDUHFH�GHVDILDU� DO� VHQWLGR� FRP~Q�\�DO�
EXHQ�JXVWR��7RPHPRV� WDQ� VyOR� XQ� HMHPSOR� FRQRFLGR�� OD�SODJD�GH� ODQ�
JRVWDV��-XDQ�DQRWD�TXH�©GH� OD�KXPDUHGD�VDOWDURQ� ODQJRVWDV� >���@� FRPR�
FDEDOORV�GLVSXHVWRV�SDUD�HO�FRPEDWH��VREUH�ODV�FDEH]DV�WHQtDQ�XQD�HV�
SHFLH�GH�FRURQDV�TXH�SDUHFtDQ�GH�RUR�\�VXV�URVWURV�HUDQ�FRPR�URVWURV�
KXPDQRV��WHQtDQ�FDEHOORV�FRPR�ORV�GH�ODV�PXMHUHV��\�VXV�GLHQWHV�HUDQ�
FRPR�ORV�GH�ORV�OHRQHV��WHQtDQ�HVFDPDV��VHPHMDQWHV�D�FRUD]DV�GH�KLH�
UUR��\�HO�UXLGR�GH�VXV�DODV�HUD�FRPR�HO�HVWUXHQGR�GH�PXFKRV�FDUURV�>���@��
7LHQHQ�FRODV�FRPR�ORV�HVFRUSLRQHV��FRQ�DJXLMRQHV��\�HQ�VXV�FRODV�SRGHU�
GH�GDxDU�D�ORV�KRPEUHV�GXUDQWH�FLQFR�PHVHVª��$SRF������������$SHQDV�
VDEHPRV�VL�UHtU�R�JULWDU�GH�PLHGR��&RQ�HO�GHELGR�UHVSHWR��QRV�JXVWDUtD�
GHFLUOH�D�6DQ�-XDQ��©HVWi�ELHQ��'HMD�TXH�PH�DFODUH��GLFHV�TXH�YLVWH�ODQ�
JRVWDV�GH�SHOR�ODUJR��FRQ�GLHQWHV�GH�OHyQ�\�URVWUR�KXPDQR����¢\�TXH�OOH�
YDEDQ�FRURQDV�GH�RUR�\�DUPDGXUDV"ª�1XHVWUD�JUDQ�WHQWDFLyQ�HV�VHQFL�
OODPHQWH� OD�GH�H[FXVDUQRV�GH� OHHU�HO�$SRFDOLSVLV�� UHFRUGiQGROH�D�'LRV�
TXH�WHQHPRV�RWUDV�WDUHDV�LQDSOD]DEOHV�DTXt�HQ�OD�WLHUUD��1R�YR\�D�QHJDU�
TXH� ORV� GHWDOOHV� GHO� OLEUR� GHO� $SRFDOLSVLV� VRQ� GHPDVLDGR� H[WUDxRV�� (Q�
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YH]�GH�HVR��WH� LQYLWR�D�DFRPSDxDUPH�HQ�XQD�LQYHVWLJDFLyQ��GH�PDQHUD�
TXH�SXHGDV�GHVFXEULU�SRU�WL�PLVPR��FRPR�\R�OR�KLFH��TXH�KD\�XQ�VHQWLGR�
HQWUH�WDQWDV�FRVDV�H[WUDxDV� 

  
¢0$1&+$�6,1�7,17$" 
&XDQGR�FRPHQFp�PL�HVWXGLR�GHO�$SRFDOLSVLV��HUD�SURWHVWDQWH��HYDQ�

JpOLFR� HQ� OD� IRUPD�� FDOYLQLVWD� HQ� FXDQWR� D� OD� WHRORJtD�� &RPR� PXFKRV�
RWURV� HYDQJpOLFRV�� HQFRQWUDED� IDVFLQDQWH� HO� $SRFDOLSVLV�� 'H� HQWUDGD��
IRUPD�SDUWH�GH�OD�6DJUDGD�(VFULWXUD��\�\R�GHIHQGtD�TXH�OD�UHJOD�GH�OD�IH�
HUD�OD�©VROD�(VFULWXUDª��0iV�D~Q��HO�$SRFDOLSVLV�RFXSD�XQD�SRVLFLyQ�HV�
SHFLDO�HQ�FXDQWR�OLEUR�ILQDO�GH�OD�%LEOLD��FRPR�VL�VH�WUDWDUD�GH�OD�©~OWLPD�
SDODEUDª�GH�'LRV��$GHPiV��HO�$SRFDOLSVLV�PH�SDUHFtD�HO� OLEUR�PiV�PLV�
WHULRVR�\�FUtSWLFR�GH� OD�%LEOLD��\�SUHFLVDPHQWH�HVWR�PH�UHVXOWDED�GHPD�
VLDGR�WHQWDGRU�FRPR�SDUD�SDVDU�GH� ODUJR��9HtD�HO�$SRFDOLSVLV�FRPR�XQ�
SX]]OH�TXH�'LRV�PH�GDED�SDUD�UHVROYHUOR��XQ�FyGLJR�TXH�SHGtD�VHU�GHV�
FLIUDGR��7HQtD�PXFKD�FRPSDxtD��6HJ~Q�VH�DFHUFDED�D�VX�ILQ�HO�VHJXQGR�
PLOHQLR��HQWUH�PLV�KHUPDQRV�HYDQJpOLFRV�VH�GHVDWy�XQD�SURGXFFLyQ�HQ�
FDGHQD�GH�LQWHUSUHWDFLRQHV�GHO�OLEUR�GHO�$SRFDOLSVLV��(Q�FDGD�YLVLWD�D�OD�
OLEUHUtD��GHVFXEUtD�QXHYDV�\�PiV�SURPHWHGRUDV�UHYHODFLRQHV�GHO�$SRFD�
OLSVLV��1R�VLHPSUH�KD�VLGR�DVt�HQWUH� ORV� LQWpUSUHWHV�SURWHVWDQWHV��(O�SUL�
PHU� SURWHVWDQWH�� 0DUWtQ� /XWHUR�� HQFRQWUDED� HO� $SRFDOLSVLV� GHPDVLDGR�
HVWUDIDODULR� GH� SULQFLSLR� D� ILQ�� 'XUDQWH� XQ� WLHPSR�� KDVWD� UHFKD]y� VX�
SXHVWR� HQ� OD� %LEOLD�� SRUTXH�� GHFtD�� ©XQD� UHYHODFLyQ� GHEHUtD� UHYHODUª
��
3HUR�HO�$SRFDOLSVLV�HVWi�VLHPSUH�UHYHODQGR��HQ� OD�PHGLGD�HQ�TXH�GHV�
HQPDVFDUD� ORV� SUHMXLFLRV�� LQTXLHWXGHV�� H� LQFOLQDFLRQHV� LGHROyJLFDV� GH�
FDGD� LQWpUSUHWH�SDUWLFXODU��(O�$SRFDOLSVLV�HV�FRPR�XQD�HVSHFLH�GH� WHVW�
GH�5RUVFKDFK��SDUD�FULVWLDQRV��/RV�SUHGLFDGRUHV�LQWHQWDQ�HQ�SULPHU�OX�
JDU�SHUFLELU�XQ�RUGHQ�HQ�HO�WH[WR��1RUPDOPHQWH�HVWR�VXSRQH�XQ�HVIXHU]R�
LQIUXFWXRVR��SXHVWR�TXH�HO�OLEUR�FDUHFH�GH�ORV�SULQFLSLRV�RUGHQDGRUHV�GH�
XQD�REUD� OLWHUDULD��XQD�OtQHD�QDUUDWLYD�FRQYHQFLRQDO�R�XQ�DUJXPHQWR��$O�
QR�SRGHU�HQFRQWUDU�XQ RUGHQ�� LQWHQWDQ� LPSRQHUOR��eVWH�HV��PiV�R�PH�
QRV��HO� HVTXHPD�TXH�VHJXt�GXUDQWH� ORV�DxRV�HQ�TXH� IXL� VHPLQDULVWD� \�
PLQLVWUR�SURWHVWDQWH��/R�TXH�RFXUUH�KDELWXDOPHQWH�HV�TXH�XQ�GHWDOOH�SDU�
WLFXODU�FDSWD�OD�LPDJLQDFLyQ�\�VH�FRQYLHUWH�HQ�OD�FODYH�LQWHUSUHWDWLYD�SDUD�
OHHU�HO� OLEUR�HQWHUR��(O�©PLOHQLRª��SRU�HMHPSOR��TXH�HV�XQ�FRQFHSWR�TXH�
DSDUHFH�VyOR�HQ�HO�FDStWXOR����GHO�$SRFDOLSVLV��HPSLH]D�D�FRORUHDU�WRGR�
OR�TXH�XQR�YH�HQ�ORV�FDStWXORV���D����\����D���� 

  
(/�9,586�0,//(1,80 
(O�PLOHQLR�HV��KR\�HQ�GtD��OD�FODYH�GH�LQWHUSUHWDFLyQ�SUHIHULGD�SRU�ORV�
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HYDQJpOLFRV� \� ORV� IXQGDQLHQWDOLVWDV��� (O� OLEUR� GH� +DO� /LQGVH\�� (O� JUDQ�
SODQHWD�7LHUUD��p[LWR�GH�YHQWDV�HQ������� ODQ]y� WRGR�XQ�JpQHUR��SXHVWR�
TXH�VH�FRQYLUWLy�HQ�HO�VHJXQGR�OLEUR�PiV�YHQGLGR�GH�ORV�~OWLPRV�WUHLQWD�
DxRV��6XV�YHQWDV�KDQ�VXSHUDGR��VHJ~Q�~OWLPDV�FLIUDV��ORV����PLOORQHV�GH�
HMHPSODUHV� HQ� FLQFXHQWD� LGLRPDV�� /LQGVH\� DILUPDED� TXH� ODV� SURIHFtDV�
GHO�$SRFDOLSVLV�HUDQ�XQD�SUHGLFFLyQ�SUHFLVD�GH�DFRQWHFLPLHQWRV�GHO�IXWX�
UR��XQ�IXWXUR�TXH�HVWDED�DPDQHFLHQGR�SUHFLVDPHQWH�HQ�ORV�DxRV����GHO�
VLJOR�[[��9HtD� ODV�H[WUDxDV� LPiJHQHV�GHO�$SRFDOLSVLV�HQ�FRUUHVSRQGHQ�
FLD� H[DFWD� FRQ�SXHEORV�� OXJDUHV� \� DFRQWHFLPLHQWRV� TXp�HQWRQFHV� HUDQ�
QRWLFLD��3RU�HMHPSOR��5XVLD�HUD�OD�EHVWLD��\�*RJ�\�0DJRJ�VH�DSOLFDEDQ�D�
OD�8QLyQ�6RYLpWLFD��/LQGVH\�SUHGLMR�TXH�ORV�VRYLpWLFRV�FDHUtDQ�HQ�SLFDGR�
VREUH�3DOHVWLQD��SHUR�/LQGVH\�QR�HVWDED�VROR��'H�KHFKR��GXUDQWH�XQRV�
SRFRV�DxRV��\R�HVWXYH�ILUPHPHQWH�FRQ�pO�DXQTXH�FRQ�PDWLFHV�GLIHUHQWHV�
HQ�HO�EDQGR�©IXWXULVWDª�GH�ORV�LQWpUSUHWHV�GHO�$SRFDOLSVLV��'HQWUR�GH�HV�
WH�EDQGR��KD\�PXFKR�GHVDFXHUGR�VREUH�FXiQGR�WHQGUiQ�OXJDU�ORV�DFRQ�
WHFLPLHQWRV� \� FXiO� GH� ODV� EHVWLDV� GHO� $SRFDOLSVLV� FRUUHVSRQGH� D� FDGD�
OtGHU�GHO�PXQGR��/RV�IXWXULVWDV�WDPSRFR�HVWiQ�GH�DFXHUGR�HQWUH�Vt�HQ�OR�
UHIHUHQWH�D�VL�ORV�FULVWLDQRV�DWUDYHVDUiQ�OD�©WULEXODFLyQª�\�FXiQGR�HQWUD�
Ui�HO�PXQGR�HQ�HO�PLOHQDULR�UHLQDGR�GH�&ULVWR��$OJXQRV�KDQ�GHVDUUROODGR�
QXHYRV�FRQFHSWRV�FRPR�HO�GH�©UDSWRª�SDUD�GHVFULELU� ODV�PLODJURVDV�LQ�
WHUYHQFLRQHV�TXH�SUHGLFHQ�SDUD�HO� ILQ�GH� ORV� WLHPSRV��(Q�HO� UDSWR��DILU�
PDQ��'LRV�DUUHEDWDUi�D�VXV�HOHJLGRV�KDVWD� ODV�QXEHV��SDUD�YLYLU�FRQ�eO�
�FI�� ,�7HV�����������)UHFXHQWp�HVWRV�SDVWRV�GXUDQWH�DxRV��SHUR�VLQ�HQ�
FRQWUDU�XQD�YHUGDGHUD�VDWLVIDFFLyQ��/R�TXH�VXFHGtD�XQD�\�RWUD�YH]�HUD�
TXH�WDO�SUHGLFDGRU�VH�ILMDED�HQ�XQ�~QLFR�HOHPHQWR�HO�Q~PHUR�GH�OD�EHV�
WLD��SRU�HMHPSOR�\�WRGD�VX�OHFWXUD�GHO�$SRFDOLSVLV�JLUDED�HQ�WRUQR�D�LGHQ�
WLILFDU�HVH�Q~PHUR�FRQ�DOJXLHQ�TXH�VDOLHUD�HQ�ODV�QRWLFLDV��3HUR�D�OR�ODU�
JR� GH� ORV� DxRV� ��� \� ��� GHO� VLJOR� [[�� ORV� OtGHUHV� PXQGLDOHV� VXEtDQ� \�
FDtDQ�� \� ORV� LPSHULRV� VH� GHVPRURQDEDQ�� \� FRQ� FDGD� OtGHU� FDtGR� \� FRQ�
FDGD� LPSHULR� GHVPRURQDGR�� YHtD� FyPR� VH�SUHFLSLWDED�HQ� OD� UXLQD�RWUD�
JUDQ�WHRUtD��3RFR�D�SRFR��FRPHQFp�D�YHU�XQD�UD]yQ�GH�PiV�SHVR�SDUD�
PL�GHVLOXVLyQ��¢3RGUtD�'LRV�KDEHU�LQVSLUDGR�UHDOPHQWH�HO�$SRFDOLSVLV�GH�
-XDQ�GH� WDO�PRGR�TXH�HVWXYLHVH� LQDFWLYR�DO� ILQDO�GH� OD�%LEOLD��H[WUDxR�H�
LQH[SOLFDEOH��GXUDQWH�YHLQWH�VLJORV��KDVWD�TXH�VH�FXPSOLHVH�HO� WLHPSR�\�
HPSH]DVHQ�D�VXFHGHU� ORV�FDWDFOLVPRV"�1R��HO�$SRFDOLSVLV�HVWDED�SUH�
YLVWR�SDUD�UHYHODU��\�VXV�UHYHODFLRQHV�GHEHQ�VHUYLU�SDUD�ORV�FULVWLDQRV�GH�
WRGRV�ORV�WLHPSRV��LQFOXLGRV�VXV�OHFWRUHV�RULJLQDOHV�GHO�VLJOR�,� 

  
81$�(;3/26,Ï1�'(/�3$6$'2 
/RV�IXWXULVWDV��HQ�WRGD�VX�YDULHGDG��QR�DJRWDURQ� ODV�SHUVSHFWLYDV�GH�
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LQWHUSUHWDFLyQ�GHO� OLEUR�GHO�$SRFDOLSVLV��$OJXQRV��OODPDGRV�©LGHDOLVWDVª��
SHQVDURQ�TXH�WRGR�HO�OLEUR�HUD�VHQFLOODPHQWH�XQD�PHWiIRUD�GH�ODV�OXFKDV�
GH�OD�YLGD�HVSLULWXDO��2WURV�SHQVDURQ�TXH�HO�$SRFDOLSVLV�SHUILODED�XQ�SODQ�
SDUD�OD�KLVWRULD�GH�OD�,JOHVLD��2WURV��HQ�ILQ��DUJ�tDQ�TXH�HO�OLEUR�HUD�VLP�
SOHPHQWH�XQD�GHVFULSFLyQ�FRGLILFDGD�GH�OD�VLWXDFLyQ�SROtWLFD�GH�ORV�FULV�
WLDQRV� GHO� VLJOR� L�� VHJ~Q� HVWH� SXQWR� GH� YLVWD�� OD� LGHD� IXQGDPHQWDO� GHO�
$SRFDOLSVLV�HUD�H[KRUWDU�D�ORV�FUH\HQWHV�D�SHUPDQHFHU�ILUPHV�HQ�OD�IH�\�
SURPHWHU�OD�YHQJDQ]D�GLYLQD�FRQWUD�ORV�SHUVHJXLGRUHV�GH�OD�,JOHVLD��(Q�
FRQWUDED�FLHUWR�YDORU�HQ�HVWRV�DUJXPHQWRV��HVSHFLDOPHQWH�HQ�OD�PHGLGD�
HQ�TXH�VH� UHIHUtDQ�D�YHUVtFXORV� FRQFUHWRV��SHUR�QLQJXQR� IXH�FDSD]�GH�
VDWLVIDFHU� PL� GHVHR� GH� DEDUFDU� HO� FRQMXQWR� GH� OD� QDUUDFLyQ� GH� -XDQ��
&XDQWR�PiV�HVWXGLDED�ORV�FRPHQWDULRV�VREUH�HO�$SRFDOLSVLV��PiV�OOHJD�
ED�D�HQWHQGHU�GHWDOOHV�FRQFUHWRV��SHUR�PHQRV�PH�SDUHFtD�FRPSUHQGHU�
OD�WRWDOLGDG�GHO� OLEUR��(QWRQFHV��PLHQWUDV�HVWDED�LQYHVWLJDQGR�RWUDV�PD�
WHULDV�� PH� HQFRQWUp� XQ� WHVRUR� HVFRQGLGR�� HVFRQGLGR�� FODUR� HVWi�� SDUD�
TXLHQ�HVWXGLH� OD�(VFULWXUD�HQ�XQD�WUDGLFLyQ�TXH�VH�UHPRQWH�VyOR�D�FXD�
WURFLHQWRV�DxRV��&RPHQFp�D�OHHU�D�ORV�3DGUHV�GH�OD�,JOHVLD�HVFULWRUHV�\�
PDHVWURV� FULVWLDQRV� GH� ORV� RFKR� SULPHURV� VLJORV� \� HVSHFLDOPHQWH� VXV�
FRPHQWDULRV�VREUH�OD�%LEOLD��0H�WURSHFp�FRQ�PL�SURSLD�LJQRUDQFLD�D�PH�
GLGD�TXH�ORV�3DGUHV�VH�UHIHUtDQ�IUHFXHQWHPHQWH�D�DOJR�GH�OR�TXH�QR�VD�
EtD�QDGD��OD�OLWXUJLD��6LQ�HPEDUJR��FXULRVDPHQWH�GHVFXEUt�TXH�HVWD�DQWL�
JXD� OLWXUJLD� SDUHFtD� LQFRUSRUDU� PXFKRV� GH� ORV� SHTXHxRV� GHWDOOHV� GHO�
$SRFDOLSVLV���� £HQ�XQ�FRQWH[WR�HQ�HO�TXH�WHQtDQ�VHQWLGR��(QWRQFHV��FRQ�
IRUPH� VHJXt� OH\HQGR� ORV� HVWXGLRV� H[HJpWLFRV� GH� ORV� 3DGUHV� VREUH� HO�
$SRFDOLSVLV��PH�GL� FXHQWD�GH�TXH�PXFKRV�KDEtDQ�FRQHFWDGR�H[SOtFLWD�
PHQWH� OD�0LVD�\�HO� OLEUR�GHO�$SRFDOLSVLV��'H�KHFKR��SDUD� OD�PD\RUtD�GH�
ORV�SULPHURV�FULVWLDQRV�VH�WUDWDED�GH�XQ�GDWR�HYLGHQWH��HO�OLEUR�GHO�$SR�
FDOLSVLV�HUD�LQFRPSUHQVLEOH�VHSDUDGR�GH�OD�OLWXUJLD��&RPR�GHVFULEt�HQ�HO�
FDStWXOR�,�GH�OD�SULPHUD�SDUWH��VyOR�FXDQGR�FRPHQFp�D�DVLVWLU�D�0LVD�UH�
VXOWy�TXH�ODV�PXFKDV�SLH]DV�GH�HVWH�OLEUR�GHVFRQFHUWDQWH�HPSH]DURQ�GH�
UHSHQWH�D�FRORFDUVH�HQ�VX�VLWLR��$QWHV�GH�TXH�SDVDUD�PXFKR�WLHPSR��SX�
GH�YHU�HO�VHQWLGR�TXH�WLHQHQ�HO�DOWDU�GHO�$SRFDOLSVLV��$SRF��������VXV�VD�
FHUGRWHV� UHYHVWLGRV� �������� YHODV� ��������� LQFLHQVR� ��������PDQi� ���������
FiOLFHV��FDS�������FXOWR�GRPLQLFDO����������OD�LPSRUWDQFLD�TXH�GD�D�OD�9LU�
JHQ�0DUtD�����������HO�©6DQWR��VDQWR��VDQWRª���������HO�*ORULD�����������OD�
VHxDO�GH�OD�FUX]����������HO�$OHOX\D��������������ODV�OHFWXUDV�GH�OD�6DJUDGD�
(VFULWXUD� �FDS�� ����� \� HO� ©&RUGHUR� GH�'LRVª� �PXFKDV��PXFKDV� YHFHV���
1R�VRQ�LQWHUUXSFLRQHV�GH�OD�QDUUDFLyQ�R�GHWDOOHV�LQFLGHQWDOHV��VRQ�OD�YHU�
GDGHUD�VXVWDQFLD�GHO�$SRFDOLSVLV� 
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32548e6 
3RU�WDQWR��HO�$SRFDOLSVLV�QR�HUD�VLPSOHPHQWH�XQD�YHODGD�DGYHUWHQFLD�

VREUH�OD�JHRSROtWLFD�GH�ORV�DxRV����GHO�VLJOR�[[��R�XQD�KLVWRULD�FRGLILFDGD�
GHO�,PSHULR�URPDQR�GHO�VLJOR�,��R�XQ�OLEUR�GH�LQVWUXFFLRQHV�SDUD�HO�ILQ�GH�
ORV�WLHPSRV��'H�DOJXQD�PDQHUD��WUDWDED�VREUH�HO�PLVPR�VDFUDPHQWR�TXH�
HVWDED�HPSH]DQGR�D�DWUDHU�D�HVWH�©FULVWLDQR�EtEOLFRª�KDFLD� OD�SOHQLWXG�
GH�OD�IH�FDWyOLFD��$XQ�DVt��VXUJtDQ�QXHYDV�FXHVWLRQHV��6L�HQ�ORV�WH[WRV�GH�
ODV�DQWLJXDV�OLWXUJLDV�PH�WURSHFp�FRQ�HO�©TXpª�GHO�$SRFDOLSVLV��PH�TXH�
GDEDQ�DOJXQRV�HQRUPHV�©SRUTXpVª��¢3RU�TXp�XQD�SUHVHQWDFLyQ�WDQ�UD�
UD"��¢SRU�TXp�XQD�YLVLyQ�\�QR�XQ�WH[WR�OLW~UJLFR"��¢SRU�TXp��GH�HQWUH�WR�
GRV�ORV�SRVLEOHV�GLVFtSXORV��HO�$SRFDOLSVLV�VH�DWULEXtD�D�-XDQ"��¢SRU�TXp�
IXH� HVFULWR� FXDQGR� IXH� HVFULWR"� $�PHGLGD� TXH� HPSHFp� D� HVWXGLDU� ORV�
WLHPSRV�GHO�$SRFDOLSVLV�\�OD�OLWXUJLD�GH�ORV�WLHPSRV��IXHURQ�DSDUHFLHQGR�
ODV�UHVSXHVWDV� 

  
&,(/2�<�7,(55$�(1�0,1,$785$ 
&XDQGR� SURFXUDPRV� DFHUFDUQRV� DO� OLEUR� FRPR� GHELy� KDFHUOR� VX� DX�

GLHQFLD�RULJLQDO�� VH� HVFODUHFHQ�PXFKRV�SHTXHxRV�GHWDOOHV� GH� OD� YLVLyQ�
GH�6DQ�-XDQ��6L� IXpUDPRV� MXGHRFULVWLDQRV�GH�KDEOD�JULHJD�GH� WLHPSRV�
GH� -XDQ�� TXH� YLYLpVHPRV� HQ� ODV� FLXGDGHV� GH� OD� SURYLQFLD� URPDQD� GH�
$VLD��SUREDEOHPHQWH�FRQRFHUtDPRV�OD�WRSRJUDItD�GH�-HUXVDOpQ�SRU�QXHV�
WUDV�SHUHJULQDFLRQHV�UHJXODUHV��3DUD�ORV�OHFWRUHV�GH�-XDQ��-HUXVDOpQ�HUD�
VXPDPHQWH�LPSRUWDQWH��(UD�OD�FDSLWDO�\�HO�FHQWUR�HFRQyPLFR�GHO�DQWLJXR�
,VUDHO�� DVt� FRPR�HO� HMH� FXOWXUDO� \�DFDGpPLFR�GH� OD�QDFLyQ��3HUR��VREUH�
WRGR�� -HUXVDOpQ� HUD� HO� FRUD]yQ� HVSLULWXDO� GHO� SXHEOR� LVUDHOLWD�� ,QWHQWD�
LPDJLQDUWH�XQD�FLXGDG�PRGHUQD�TXH�FRPELQDVH�:DVKLQJWRQ��'�&���:DOO�
6WUHHW��2[IRUG�\�HO�9DWLFDQR��(VR�HUD�-HUXVDOpQ�SDUD�XQ�MXGtR�GHO�VLJOR�,��
'HQWUR�GH�-HUXVDOpQ��QXHVWUR�VHQWLPLHQWR�GH�DIHFWR�PiV�SURIXQGR�VHUtD�
SRU�HO�7HPSOR��FHQWUR�GH�OD�YLGD�UHOLJLRVD�\�FXOWXUDO�GH�ORV�MXGtRV�GH�WRGR�
HO�PXQGR��-HUXVDOpQ�QR�HUD�WDQWR�XQD�FLXGDG�FRQ�XQ�7HPSOR��FXDQWR�XQ�
7HPSOR�FRQ�XQD�FLXGDG�FRQVWUXLGD�D�VX�DOUHGHGRU��3DUD� ORV� MXGtRV�SLD�
GRVRV��PiV�TXH�XQ�OXJDU�GH�FXOWR��HO�7HPSOR�HUD�FRPR�XQ�PRGHOR�D�HV�
FDOD�GH�WRGD�OD�FUHDFLyQ��'H�OD�PLVPD�PDQHUD�TXH�HO�XQLYHUVR�IXH�KHFKR�
SDUD�VHU�HO�VDQWXDULR�GH�'LRV��FRQ�$GiQ�VLUYLpQGROH�FRPR�VDFHUGRWH��DVt�
HO�7HPSOR�H[LVWtD�SDUD� UHVWDXUDU�HVWH�RUGHQ��FRQ� ORV�VDFHUGRWHV�GH� ,V�
UDHO�VLUYLHQGR�DQWH�HO�6DQWR�GH�ORV�VDQWRV��&RPR�MXGtRV�FULVWLDQRV��UHFR�
QRFHUtDPRV� LQPHGLDWDPHQWH�HO�7HPSOR�HQ� OD�GHVFULSFLyQ�GHO� FLHOR�TXH�
KDFH�HO�$SRFDOLSVLV
��(Q�HO�7HPSOR��FRPR�HQ�HO�FLHOR�GH�-XDQ��OD�PHQR�
UiK��VLHWH�FDQGHOHURV�GH�RUR��$SRF��������\�HO�DOWDU�GHO� LQFLHQVR���������
HVWDEDQ�GHODQWH�GHO�6DQWR�GH� ORV�VDQWRV��(Q�HO�7HPSOR��DGRUQDEDQ�ODV�
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SDUHGHV�FXDWUR�TXHUXELQHV�WDOODGRV��FRPR�ODV�FXDWUR�FULDWXUDV�YLYLHQWHV�
VLUYHQ�DQWH�HO�WURQR�HQ�HO�FLHOR�GH�-XDQ��/RV�YHLQWLFXDWUR�©DQFLDQRVª��HQ�
JULHJR�� SUHVE\WHURL�� GH� GRQGH� SURYLHQH� HQ� HVSDxRO� ©SUHVEtWHURVª�� GH�
$SRFDOLSVLV�������HUDQ�XQD�UpSOLFD�GH�ODV�YHLQWLFXDWUR�GLYLVLRQHV�VDFHUGR�
WDOHV�TXH�RILFLDEDQ�D�OR�ODUJR�GHO�DxR�HQ�HO�7HPSOR��(O�©PDU�WUDQVSDUHQ�
WH�FRPR�HO�FULVWDOª��$SRF�������HUD�OD�JUDQ�SLVFLQD�GH�EURQFH�SXOLGR�GHO�
7HPSOR�� FRQ� FDSDFLGDG� SDUD� ������� OLWURV� GH� DJXD�� (Q� HO� FHQWUR� GHO�
7HPSOR�GHO�$SRFDOLSVLV��FRPR�HQ�HO�7HPSOR�GH�6DORPyQ��HVWDED�HO�$UFD�
GH�OD�$OLDQ]D��$SRF����������(O�$SRFDOLSVLV�HUD�XQD�UHYHODFLyQ�GHO�7HP�
SOR��SHUR��SDUD�ORV�MXGtRV�SLDGRVRV�\�ORV�MXGtRV�FRQYHUWLGRV�DO�FULVWLDQLV�
PR��UHYHODED�PXFKR�PiV��3XHV�HO�7HPSOR�\�VX�RUQDPHQWDFLyQ�DSXQWD�
EDQ�D� UHDOLGDGHV�PiV�DOWDV��$�� LJXDO�TXH�0RLVpV� �FI��([���������HO� UH\�
'DYLG�KDEtD�UHFLELGR�GH�'LRV�PLVPR�HO�SODQ�GHO�7HPSOR��©WRGR�HVWR�PH�
KD�OOHJDGR�HVFULWR�SRU�OD�PDQR�GHO�6HxRU��SDUD�KDFHUPH�FRPSUHQGHU�WR�
GRV� ORV� GHWDOOHV� GHO�PRGHORª� ���&UR� ���� �����(O� 7HPSOR� WHQtD� TXH� VHU�
FRQVWUXLGR� D� LPLWDFLyQ� GH� OD� FRUWH� FHOHVWLDO�� ©PH�PDQGDVWH� HGLILFDU� XQ�
7HPSOR�HQ�WX�VDQWR�PRQWH�\�XQ�DOWDU�HQ�OD�FLXGDG�GH�WX�PRUDGD��D�LPLWD�
FLyQ�GH�OD�WLHQGD�VDQWD�TXH�SUHSDUDVWH�DO�SULQFLSLRª��6DE������� 

  
'(�,0,7$&,Ï1�$�3$57,&,3$&,Ï1 
6HJ~Q� DQWLJXDV� FUHHQFLDV� MXGtDV�� HO� FXOWR� GHO� 7HPSOR� GH� -HUXVDOpQ�

HUD�XQ�UHIOHMR�GHO�FXOWR�GH�ORV�iQJHOHV�HQ�HO�FLHOR��(O�VDFHUGRFLR�OHYtWLFR��
OD�OLWXUJLD�GH�OD�DOLDQ]D��ORV�VDFULILFLRV�UHSUHVHQWDEDQ�GLIXVDPHQWH�PRGH�
ORV�FHOHVWLDOHV��(O�OLEUR�GHO�$SRFDOLSVLV�DSXQWDED�D�DOJR�GLIHUHQWH��D�DOJR�
PiV��0LHQWUDV� TXH� ,VUDHO� UH]DED�D� LPLWDFLyQ� GH� ORV�iQJHOHV�� OD� ,JOHVLD�
GHO�$SRFDOLSVLV�GDED�FXOWR� MXQWR� FRQ� ORV�iQJHOHV� �FI������ �����0LHQWUDV�
TXH� ORV� VDFHUGRWHV� HUDQ� ORV�~QLFRV�DXWRUL]DGRV�SDUD� HVWDU� HQ� HO� OXJDU�
VDQWR�GHO�7HPSOR�GH�-HUXVDOpQ��HO�$SRFDOLSVLV�PRVWUDED�XQD�QDFLyQ�GH�
VDFHUGRWHV��FI����������������TXH�PRUDQ�VLHPSUH�HQ�OD�SUHVHQFLD�GH�'LRV� 

(Q�DGHODQWH�\D�QR�KDEUtD�XQ�DUTXHWLSR�FHOHVWLDO�\�XQD�LPLWDFLyQ�WHUUH�
QD��(O�$SRFDOLSVLV�UHYHODED�DKRUD�XQ�~QLFR�FXOWR��£FRPSDUWLGR�SRU�KRP�
EUHV�\�iQJHOHV� 

  
5(1$&(5�'(�/$6�&(1,=$6 
/RV�HVSHFLDOLVWDV�QR�VH�SRQHQ�GH�DFXHUGR�HQ�FXiQGR� IXH�HVFULWR�HO�

OLEUR�GHO�$SRFDOLSVLV��ODV�KLSyWHVLV�DEDUFDQ�GHVGH�ILQDOHV�GH�ORV�DxRV����
KDVWD�ILQDOHV�GH�ORV����G��&��&DVL�WRGRV�HVWiQ�GH�DFXHUGR��VLQ�HPEDUJR��
HQ�TXH� ODV�PHGLGDV�GHO�7HPSOR�TXH�GD�-XDQ� �$SRF��������� DSXQWDQ�D�
XQD�IHFKD�DQWHULRU�DO�����SXHVWR�TXH�GHVSXpV�GHO�DxR����QR�KDEUtD�KDEL�
GR�7HPSOR�TXH�PHGLU��(Q�FXDOTXLHU�FDVR��HO�FXOWR�GH�ORV�VDFULILFLRV�GH�OD�
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$QWLJXD�$OLDQ]D�HQFRQWUy�VX�ILQDO�GHILQLWLYR�FRQ�OD�GHVWUXFFLyQ�GHO�7HP�
SOR��FXDQGR�HO�DxR����G��&��IXH�DUUDVDGD�-HUXVDOpQ��3DUD�ORV�MXGtRV�GH�
WRGR�HO�PXQGR��HVWH�DFRQWHFLPLHQWR�VXSXVR�XQ�FDWDFOLVPR��TXH�SUHILJX�
UDED�HO�MXLFLR�ILQDO�GHO�©WHPSOR�FyVPLFRª�DO�ILQDO�GH�ORV�WLHPSRV��'HVSXpV�
GHO�DxR�����\D�QR�VH�HOHYDUtD�HO�KXPR�GH�ORV�FRUGHURV�VDFULILFDGRV��/DV�
OHJLRQHV�URPDQDV�KDEtDQ�UHGXFLGR�D�HVFRPEURV�FDOFLQDGRV�OD�FLXGDG�\�
HO�VDQWXDULR�TXH�KDEtDQ�GDGR�VHQWLGR�D�OD�YLGDV�GH�ORV�MXGtRV�GH�3DOHVWL�
QD� \� GHO� H[WUDQMHUR�� /R� TXH� GHVFULEH�6DQ� -XDQ� HQ� VX� YLVLyQ� IXH� QDGD�
PHQRV�TXH�OD�GHVDSDULFLyQ�GHO�PXQGR�DQWLJXR��OD�DQWLJXD�-HUXVDOpQ��OD�
DQWLJXD�$OLDQ]D��\� OD�FUHDFLyQ�GH�XQ�QXHYR�PXQGR��XQD�QXHYD�-HUXVD�
OpQ��XQD�QXHYD�$OLDQ]DV��&RQ�HO�RUGHQ�GHO�QXHYR�PXQGR��YLQR�XQ�QXHYR�
RUGHQ� GH� FXOWR�� (V� GLItFLO� QR� RtU� ORV� HFRV� GHO� (YDQJHOLR� GH� -XDQ��
©GHVWUXLG�HVWH�7HPSOR��\�HQ�WUHV�GtDV� OR�UHHGLILFDUpª��-Q���������©/OHJD�
OD�KRUD�HQ�TXH�QL�HQ�HVWH�PRQWH�QL�HQ�-HUXVDOpQ�GDUpLV�FXOWR�DO�3DGUH�
>���@��HQ�TXH�ORV�YHUGDGHURV�DGRUDGRUHV�GDUiQ�FXOWR�DO�3DGUH�HQ�HVStULWX�
\�YHUGDGª��-Q������������(Q�HO�$SRFDOLSVLV��HVWDV�SUHGLFFLRQHV�VH�FXP�
SOHQ��FXDQGR�VH�GHVYHOD�TXH�HO�QXHYR�7HPSOR�HV�HO�&XHUSR�PtVWLFR�GH�
&ULVWR��OD�,JOHVLD��\�FXDQGR�HO�FXOWR�©HQ�HO�(VStULWXª�RFXSD�VX�OXJDU�HQ�OD�
QXHYD�-HUXVDOpQ�GHO�FLHOR��'H�LJXDO�PRGR��HV�IiFLO�FRPSUHQGHU�SRU�TXp�
ORV�SULPHURV�FULVWLDQRV�FRQVLGHUDURQ�WDQ�VLJQLILFDWLYR��WHROyJLFD�\�OLW~UJL�
FDPHQWH��HO�YHOR�URWR�GHO�7HPSOR��(O�YHOR�VH�UDVJy�HQ�HO�SUHFLVR�PRPHQ�
WR�HQ�TXH�VH�UDVJy�GHFLVLYDPHQWH�HO�&XHUSR�GH�&ULVWR��0LHQWUDV�-HV~V�
FRPSOHWDED�OD�RIUHQGD�WHUUHQD�GH�VX�&XHUSR��'LRV�VH�DVHJXUy�GH�TXH�HO�
PXQGR� VXSLHUD� TXH� HO� YHOR� KDEtD� VLGR� UHPRYLGR� ©GHO� 7HPSORª�� &DGD�
XQR�DKRUD�UHXQLGRV�WRGRV�MXQWRV�HQ�OD�,JOHVLD�SRGUi�HQWUDU�D�VX�SUHVHQ�
FLD�HQ�HO� GtD�GHO�6HxRU�� ©3RU� WDQWR�� KHUPDQRV�� FRPR� WHQHPRV� OD� FRQ�
ILDQ]D�GH�HQWUDU�HQ�HO�6DQWXDULR�SRU�OD�6DQJUH�GH�-HV~V��SRU�HO�FDPLQR�
UHFLHQWH�\�YLYR�TXH�pO�QRV�DEULy�D�WUDYpV�GH�OD�FRUWLQD��R�YHOR���HV�GHFLU��
GH�VX�&DUQH�>���@��HVWHPRV�SHQGLHQWHV�XQRV�GH�RWURV�SDUD�HVWLPXODUQRV�D�
OD�FDULGDG�\�D�ODV�EXHQDV�REUDV��VLQ�DEDQGRQDU�QXHVWUDV�SURSLDV�UHXQLR�
QHV� >���@�� VLQR� DQLPiQGRQRV� WDQWR� PiV� FXDQWR� PiV� FHUFDQR� YHLV� HO�
'tDª��+HE�������������������©(Q�HO�(VStULWX�HO�GtD�GHO�6HxRUª��-XDQ�YLR�
DOJR�PiV�UDGLFDO�TXH�OR�TXH�QLQJXQD�QDUUDFLyQ�R�GLVFXVLyQ�SRGUtD�H[SUH�
VDU��9LR�DTXHOOD�SDUWH�GHO�PXQGR�TXH�\D�KDEtD�VLGR�WUDQVIRUPDGD�HQ�XQ�
FLHOR�QXHYR�\�XQD� WLHUUD�QXHYD��8QRV�VLJORV�PiV� WDUGH��\R� WDPELpQ�FR�
PHQFp�D�YROYHUPH�\�PLUDU� 

 
&$3Ë78/2�,, 
48,e1�(6�48,e1�(1�(/�&,(/2 
81�$32&$/,36,6�'(�0,/(6�'(�$&725(6 
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$�H[FHSFLyQ�GH�XQD�SODJD�GH�HItPHURV�DQWLFULVWRV�HQ�ORV�DxRV�����+R�
OO\ZRRG�QR�KD�LQWHQWDGR�QXQFD�OOHYDU�D�OD�SDQWDOOD�HO�$SRFDOLSVLV��FRPR�
OR�KD�KHFKR�FRQ�ORV�(YDQJHOLRV�R�HO�OLEUR�GHO�e[RGR��4XL]i�DOJXQDV�FR�
VDV� VRQ� GHPDVLDGR� H[WUDxDV�� VDQJULHQWDV�� YLROHQWDV� \� H[WUDYDJDQWHV��
LQFOXVR�SDUD�+ROO\ZRRG��7DPELpQ�SRGUtD�VHU�TXH�D�ORV�GLUHFWRUHV�VH�OHV�
KD\DQ�TXLWDGR�ODV�JDQDV�SRU�HO�Q~PHUR�GH�SURWDJRQLVWDV�TXH�UHTXHULUtD�
HO�$SRFDOLSVLV� �£SRU�QR�PHQFLRQDU�HO� FRVWH�GH� ORV�HIHFWRV�HVSHFLDOHV����
&HFLO�%��'H0LOOH�SXGR�FRQWHQWDUVH�FRQ�XQ�UHSDUWR�GH�PLOHV�GH�SHUVRQDV�
HQ�/RV����0DQGDPLHQWRV��(O�$SRFDOLSVLV��VLQ�HPEDUJR��QHFHVLWDUtD�OLWH�
UDOPHQWH� FLHQWRV� GH�PLOHV��(V� TXL]i� HO� OLEUR�PiV�SREODGR�GH� OD�%LEOLD��
¢4XLpQHV�VRQ�HVWRV�SHUVRQDMHV�TXH�SXHEODQ�ORV�HVFHQDULRV�WHUUHVWUHV�\�
FHOHVWHV�GH�-XDQ"�(Q�HVWH�FDStWXOR�YDPRV�D�LQWHQWDU�FRQRFHUORV�XQ�SR�
FR�PHMRU��3HUR��DQWH�WRGR��XQD�FRQIHVLyQ��WHQJR�PLHGR�GH�GDU�HVWH�SDVR��
4XL]i�QR�KD\D�RWUR�WHPD�TXH�IDVFLQH�X�REVHVLRQH�PiV�D�ORV�HVWXGLRVRV��
SUHGLFDGRUHV�R�DILFLRQDGRV�GHO�$SRFDOLSVLV�TXH� OD� LGHQWLILFDFLyQ�GH�VXV�
EHVWLDV��ELFKRV��iQJHOHV�\�JHQWH��/D� LGHQWLILFDFLyQ�GH�HVWRV�SHUVRQDMHV�
TXH�KDFH�HO�OHFWRU�GHSHQGH�DPSOLDPHQWH�GH�VX�HVTXHPD�GH�LQWHUSUHWD�
FLyQ��(O�HVTXHPD�©IXWXULVWDª�KD�OOHYDGR�D�ORV�LQWpUSUHWHV�D�LGHQWLILFDU�ODV�
EHVWLDV� VXFHVLYDPHQWH� FRQ� 1DSROHyQ�� %LVPDUFN�� +LWOHU� \� 6WDOLQ�� HQWUH�
RWURV��/D�YLVLyQ�©SUHWHULVWDª�TXH�VXEUD\D�HO�FXPSOLPLHQWR�GH� ODV�SURIH�
FtDV� GHO� $SRFDOLSVLV� HQ� HO� VLJOR� ,� WLHQGH� D� LGHQWLILFDU� ODV� EHVWLDV�� SRU�
HMHPSOR��FRQ�XQR�X�RWUR�HPSHUDGRU�URPDQR��FRQ�5RPD�PLVPD�R�FRQ�-H�
UXVDOpQ�� 8QD� WHUFHUD� SHUVSHFWLYD�� D� YHFHV� OODPDGD� ©LGHDOLVWDª�� YH� HO�
$SRFDOLSVLV�FRPR�XQD�DOHJRUtD�GHO�FRPEDWH�HVSLULWXDO�TXH�GHEH� OXFKDU�
WRGR� ILHO��$~Q�RWUD� YLVLyQ�� OD� ©KLVWRULFLVWDª�� VRVWLHQH�TXH�HO�$SRFDOLSVLV�
H[SRQH� HO� SODQ� PDHVWUR� GH� 'LRV� SDUD� OD� KLVWRULD�� GH� SULQFLSLR� D� ILQy��
¢&XiO�GH�HVWRV�SXQWRV�GH�YLVWD�VLJR"�%XHQR��WRGRV�HOORV��1R�KD\�QLQJX�
QD�UD]yQ�SRU�OD�TXH�QR�SXHGDQ�VHU�YHUGDGHURV�DO�PLVPR�WLHPSR��/DV�UL�
TXH]DV�GH�OD�(VFULWXUD�VRQ�LOLPLWDGDV��/RV�SULPHURV�FULVWLDQRV�HQVHxDURQ�
TXH�ORV�WH[WRV�VDJUDGRV�RSHUDEDQ�HQ�FXDWUR�QLYHOHV��\�WRGRV�HVRV�QLYH�
OHV��D�XQD��HQVHxDQ�OD�~QLFD�YHUGDG�GLYLQD��FRPR�XQD�VLQIRQtD��'H�IDYR�
UHFHU�XQD�SHUVSHFWLYD�VREUH�ODV�GHPiV��HV�OD�©SUHWHULVWDª��3HUR��LQVLVWR��
VLQ�GHVSUHFLDU�ODV�RWUDV��/R�TXH�ODV�XQH�D�WRGDV�HOODV�HV�OR�TXH�QRV�XQH�
D�WRGRV�QRVRWURV�FRQ�&ULVWR��OD�QXHYD�$OLDQ]D��VHOODGD�\�UHQRYDGD�SRU�OD�
OLWXUJLD�HXFDUtVWLFD��(Q�HIHFWR��GHQWUR�GHO�$SRFDOLSVLV�HPHUJH�XQ�HVTXH�
PD�GH�DOLDQ]D��FDtGD��MXLFLR�\�UHGHQFLyQ��\�HVWH�HVTXHPD�GHVFULEH�FLHU�
WDPHQWH�XQ�SHUtRGR�SDUWLFXODU�GH�OD�KLVWRULD��SHUR�GHVFULEH�WDPELpQ�FDGD�
SHUtRGR�GH�OD�KLVWRULD��\�WRGD�OD�KLVWRULD��DVt�FRPR�HO�FXUVR�GH�OD�YLGD�GH�
FDGD�XQR�GH�QRVRWURV�� 
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©<2��-8$1ª 
+H�PHQFLRQDGR�DQWHV�TXH�KD\�PXFKD�FRQWURYHUVLD�DFHUFD�GH�OD�DXWR�

UtD� MRiQLFD� GHO� $SRFDOLSVLV�� (VH� GHEDWH�� DXQTXH� HV� IDVFLQDQWH�� UHVXOWD�
PDUJLQDO�SDUD�QXHVWUR�HVWXGLR�GH� OD�0LVD�HQ�HO�$SRFDOLSVLV��8QD�FRVD��
VLQ�HPEDUJR��HV�FODUD��HO�WH[WR�VH�DVRFLD�H[SOtFLWDPHQWH�FRQ�-XDQ��$SRF�
����������������<�©-XDQª�HQ�HO�1XHYR�7HVWDPHQWR��FRPR�HQ�OD�PHQWH�GH�
ORV�SULPHURV�3DGUHV�GH�OD�,JOHVLD��VLJQLILFD�HO�DSyVWRO�-XDQ��$GHPiV��ORV�
OLEURV�PLVPRV� LQGLFDQ�TXH��VL�QR�FRPSDUWHQ�XQ�DXWRU�FRP~Q��DO�PHQRV�
GHULYDQ� GH� XQD� PLVPD� HVFXHOD� GH� SHQVDPLHQWR�� (O� $SRFDOLSVLV� \� HO�
FXDUWR�(YDQJHOLR� WLHQHQ�PXFKRV� LQWHUHVHV� WHROyJLFRV�FRPXQHV��DPERV�
OLEURV�UHYHODQ�XQ�FRQRFLPLHQWR�PX\�SUHFLVR�GHO�7HPSOR�GH�-HUXVDOpQ�\�
GH�VXV�ULWXDOHV��LJXDOPHQWH��SDUHFHQ�SUHRFXSDGRV�SRU�SUHVHQWDU�D�-HV~V�
FRPR� HO� ©&RUGHURª�� HO� VDFULILFLR� GH� OD� QXHYD� 3DVFXD� �FI�� -Q� ��� �������
$SRF���� ����0iV�D~Q��HO�(YDQJHOLR�GH� -XDQ�\� HO�$SRFDOLSVLV� WLHQHQ�HQ�
FRP~Q�FLHUWD� WHUPLQRORJtD� TXH��HQ�HO�1XHYR�7HVWDPHQWR��HV�H[FOXVLYD�
GH�HOORV��SRU�HMHPSOR��~QLFDPHQWH�HO�FXDU�WR�(YDQJHOLR�\�HO�$SRFDOLSVLV�
VH�UHILHUHQ�D�-HV~V�FRPR�©OD�3DODEUD�GH�'LRVª��-Q����O��$SRF����������\�
VyOR�HVWRV�GRV�OLEURV�VH�UHILHUHQ�DO�FXOWR�GH�OD�1XHYD�$OLDQ]D�FRPR�©HQ�
HO�(VStULWXª��-Q��������$SRF���������DGHPiV��VyOR�HOORV�KDEODQ�GH�OD�VDO�
YDFLyQ� HQ� WpUPLQRV� GH� ©DJXD� YLYDª� �-Q� ��� ���� $SRF� ���� ����+D\� RWURV�
PXFKRV�SDUDOHOLVPRV�VHPHMDQWHV��'H� WRGRV�PRGRV�� LGHQWLILFDU�DO�DXWRU�
-XDQ�FRQ�HO�DSyVWRO�6DQ�-XDQ�HV�LPSRUWDQWH�~QLFDPHQWH�SRUTXH�QRV�GD�
D�HQWHQGHU� OD� IXHU]D�GH� OD�YLVLyQ�GHO�$SRFDOLSVLV��(Q�HO�(YDQJHOLR��SRU�
HMHPSOR��VH�LGHQWLILFD�D�-XDQ�FRQ�HO�©GLVFtSXOR�DPDGRª�GH�-HV~V��FI��-Q�
��������������������-XDQ�IXH�HO�DSyVWRO�TXH�WXYR�XQD�PD\RU�LQWLPLGDG�FRQ�
HO�6HxRU��HO�GLVFtSXOR�TXH�HVWXYR�OLWHUDOPHQWH�PiV�FHUFD�GH�VX�&RUD]yQ��
-XDQ�VH�UHFOLQy�VREUH�HO�SHFKR�GH�-HV~V�HQ�OD�~OWLPD�&HQD��3HUR�HQ�HO�
$SRFDOLSVLV��-XDQ�FD\y�URVWUR�D�WLHUUD��FXDQGR�YLR�D�-HV~V�HQ�VX�SRGHU�\�
JORULD��FRQ�GRPLQLR�XQLYHUVDO�\�VREHUDQtD�GLYLQD��$SRF���������3DUD�QR�
VRWURV��TXH�TXHUHPRV�VHU�KR\�©GLVFtSXORV�DPDGRVª��HVWRV�GHWDOOHV�VRQ�
LPSRUWDQWHV��6L�ELHQ�GHEHPRV�HVIRU]DUQRV�SRU� WHQHU�XQD�UHODFLyQ�FDGD�
YH]�PiV�tQWLPD�FRQ�-HV~V��GLItFLOPHQWH�SRGHPRV�HPSH]DU�OD�FRQYHUVD�
FLyQ�PLHQWUDV�QR�YHDPRV�D�-HV~V�FRPR�TXLHQ�HV��HQ�VX�VDQWLGDG�TXH�
WRGR�OR�VREUHSDVD��/D�LGHQWLGDG�GH�-XDQ�HV�LPSRUWDQWH�WDPELpQ�HQ�UHOD�
FLyQ�FRQ�ODV�SUHRFXSDFLRQHV�WHUUHQDV�GHO�$SRFDOLSVLV��/D�7UDGLFLyQ�LGHQ�
WLILFD�DO� DSyVWRO� -XDQ�FRPR�RELVSR�GH�eIHVR�� XQD�GH� ODV� VLHWH� LJOHVLDV�
PHQFLRQDGDV�HQ�HO�$SRFDOLSVLV��/DV� LJOHVLDV�VH�FRUUHVSRQGHQ�FRQ�FLX�
GDGHV��\�ODV�VLHWH�VH�ORFDOL]DEDQ�HQ�$VLD�0HQRU�HQ�XQ�UDGLR�GH�RFKHQWD�
NLOyPHWURV�� PDUFDQGR� SUREDEOHPHQWH� HO� iUHD� GH� OD� DXWRULGDG� GH� 6DQ�
-XDQ��3RGHPRV�YHU�SRU�TXp�-XDQ��FRPR�RELVSR��SXGR�VHU�HOHJLGR�SDUD�
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FRPXQLFDU�XQ�PHQVDMH�SDVWRUDO�FRPR�HO�TXH�HQFRQWUDPRV�HQ�HO�$SRFD�
OLSVLV��HVSHFLDOPHQWH�HQ�ODV�FDUWDV�D�ODV�VLHWH�LJOHVLDV��$SRF����� 

  
©(/�&25'(52ª 
(VWRV�VRQ�HO�WtWXOR�\�OD�LPDJHQ�SUHIHULGRV�SRU�HO�$SRFDOLSVLV�SDUD�-H�

VXFULVWR��&LHUWR��(O�HV�HO�TXH�JRELHUQD���������HVWi�HQ�SLH�HQWUH�OD�PHQR�
UiK�� UHYHVWLGR� FRPR�6XPR�6DFHUGRWH� ���� ����� HV� ©HO� SULPHUR� \� HO� ~OWL�
PRª� �O�� ����� ©HO� ~QLFR� VDQWRª� ���� ���� ©6HxRU� GH� VHxRUHV� \�5H\� GH� UH�
\HVª�������������SHUR��VREUH�WRGR��-HV~V�HV�HO�&RUGHUR��(O�&RUGHUR��VH�
J~Q�HO�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD��HV�©&ULVWR�FUXFLILFDGR�\�UHVXFL�
WDGR��HO�~QLFR�6XPR�6DFHUGRWH�GHO�VDQWXDULR�YHUGDGHUR��HO�PLVPR��TXH�
RIUHFH� \� TXH� HV� RIUHFLGR�� TXH� GD� \� TXH� HV� GDGR�ª� �Q�� ������� &XDQGR�
-XDQ�YH�SRU�SULPHUD�YH]�DO�&RUGHUR��HVWi�EXVFDQGR�HQ�HVH�PRPHQWR�XQ�
OHyQ��1DGLH�HV�FDSD]�GH�DEULU� ORV�VHOORV�GHO� OLEUR�HQUROODGR�\�UHYHODU�VX�
FRQWHQLGR�� \� -XDQ�FRPLHQ]D�D� OORUDU��(QWRQFHV�XQ�DQFLDQR� OH�DVHJXUD��
©1R�OORUHV��SRUTXH�HO�/HyQ�GH�OD�WULEX�GH�-XGi��OD�UDt]�GH�'DYLG��KD�YHQ�
FLGR�\�SXHGH�DEULU�HO�OLEUR�\�VXV�VLHWH�VHOORVª��$SRF��������-XDQ�EXVFD�D�
VX�DOUHGHGRU�DO�/HyQ�GH�-XGi��SHUR�HQ�YH]�GH�HVR�YH����XQ�&RUGHUR��3D�
UD� HPSH]DU�� ORV� FRUGHURV� QR� VRQ�PX\� SRGHURVRV�� \� pVWH� HVWi� HQ� SLH�
©FRPR�VL�KXELHUD�VLGR�VDFULILFDGRª��$SRF��������1R�QHFHVLWDPRV�UHSHWLU�
DTXt�WRGR�OR�TXH�KHPRV�WUDWDGR�HQ�HO�FDStWXOR����/R�TXH�GHEHUtD�TXHGDU�
FODUR� HV� TXH� -HV~V�� DTXt�� HV� XQ� FRUGHUR� VDFULILFDGR�� FRPR� HO� FRUGHUR�
SDVFXDO� 

/RV�DQFLDQRV��SUHVE\WHURL��SUHVEtWHURV��FDQWDQ�HQWRQFHV�TXH�HO�VDFUL�
ILFLR�GH�&ULVWR�OH�KD�KHFKR�FDSD]�GH�URPSHU�ORV�VHOORV�GHO�UROOR��HO�$QWL�
JXR� 7HVWDPHQWR�� ©(UHV� GLJQR� GH� UHFLELU� HO� OLEUR� \� GH� DEULU� VXV� VHOORV��
SRUTXH�IXLVWH�LQPRODGR�\�FRQ�WX�6DQJUH�UHVFDWDVWH�SDUD�'LRV�D�ORV�KRP�
EUHVª� ���� ����(QWRQFHV�� FLHOR� \� WLHUUD� GDQ�JORULD� D� -HV~V� FRPR�D�'LRV��
©£$O�TXH�HVWi�VHQWDGR�HQ�HO�WURQR�\�DO�&RUGHUR��OD�DODEDQ]D��HO�KRQRU��OD�
JORULD�\�HO�SRGHU�SRU�ORV�VLJORV�GH�ORV�VLJORV��>«@�<�ORV�DQFLDQRV�VH�SRV�
WUDURQ�\�DGRUDURQª������������(O�&RUGHUR�HV�-HV~V��(V�WDPELpQ�XQ�©KLMR�
GH�KRPEUHª��UHYHVWLGR�FRPR�6XPR�6DFHUGRWH����������HO�&RUGHUR�HV� OD�
YtFWLPD�GH�XQ�VDFULILFLR��HO�&RUGHUR�HV�'LRV� 

  
©81$�08-(5�9(67,'$�'(�62/ª 
$SRFDOLSVLV� ���� OD� YLVLyQ�GH�6DQ� -XDQ�GH�XQD�PXMHU� YHVWLGD�GH� VRO��

HQFLHUUD�OD�HVHQFLD�GHO�OLEUR�GHO�$SRFDOLSVLV��&RQ�PXFKRV�QLYHOHV�GH�VLJ�
QLILFDGR��PXHVWUD�XQ�HYHQWR�SDVDGR�TXH�SUHILJXUD�XQ�DFRQWHFLPLHQWR�HQ�
XQ�IXWXUR� OHMDQR��5HFDSLWXOD�HO�$QWLJXR�7HVWDPHQWR�DO� WLHPSR�TXH�FRP�
SOHWD�HO�1XHYR��5HYHOD�HO�FLHOR��SHUR�FRQ�LPiJHQHV�GH�OD�WLHUUD��/D�YLVLyQ�
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GH�-XDQ�FRPLHQ]D�FRQ�OD�DSHUWXUD�GHO�7HPSOR�GH�'LRV�HQ�HO�FLHOR��©\�IXH�
YLVWD�GHQWUR�GHO�7HPSOR�HO�$UFD�GH�VX�$OLDQ]Dª��$SRF����������4XL]i�QR�
SRGHPRV�DSUHFLDU� WRWDOPHQWH�HO�FDUiFWHU�FKRFDQWH�GH�HVD� OtQHD��1DGLH�
KDEtD�YLVWR�HO�$UFD�GH�OD�$OLDQ]D�GXUDQWH�FLQFR�VLJORV��(Q�WLHPSRV�GH�OD�
FDXWLYLGDG�GH�%DELORQLD��HO� SURIHWD� -HUHPtDV� OD�KDEtD�HVFRQGLGR�HQ�XQ�
OXJDU�TXH�©VHUi�GHVFRQRFLGR�KDVWD�TXH�'LRV�UH~QD�D�VX�3XHEOR�GH�QXH�
YRª����0DF��������(VD�SURPHVD�VH�FXPSOH�HQ�OD�YLVLyQ�GH�-XDQ��$SDUH�
FLy�HO�7HPSOR�©\�VH�SURGXMHURQ�UHOiPSDJRV��IUDJRU�GH�WUXHQRV��XQ�WHUUH�
PRWR�\�XQ�IXHUWH�JUDQL]Rª��<�HQWRQFHV��©XQ�JUDQ�SRUWHQWR�DSDUHFLy�HQ�HO�
FLHOR��XQD�PXMHU�YHVWLGD�GH�VRO�� OD� OXQD�D�VXV�SLHV��\�VREUH�VX�FDEH]D�
XQD�FRURQD�GH�GRFH�HVWUHOODV��HVWDED�HQFLQWDª� �$SRF����������-XDQ�QR�
LED� D� SUHVHQWDU� HO� $UFD�� SDUD� KDFHUOD� GHVDSDUHFHU� LQPHGLDWDPHQWH��
&UHR��FRQ�ORV�3DGUHV�GH�OD�,JOHVLD���TXH�FXDQGR�6DQ�-XDQ�GHVFULEH�D�OD�
PXMHU��HVWi�GHVFULELHQGR�HO�$UFD����GH�OD�1XHYD�$OLDQ]D��¢<�TXLpQ�HV�OD�
PXMHU"�(V�OD�TXH�GD�D�OX]�DO�QLxR�TXH�JREHUQDUi�ODV�QDFLRQHV��(O�QLxR�HV�
-HV~V��VX�PDGUH�HV�0DUtD
��¢4Xp�HV� OR�TXH�KDFtD�TXH�HO�DUFD�RULJLQDO�
IXHVH�WDQ�VDQWD"�1R�HUD�HO�RUR�TXH�FXEUtD�HO�H[WHULRU��VLQR�ORV�'LH]�0DQ�
GDPLHQWRV� TXH� HVWDEDQ� HQ� VX� LQWHULRU�� OD� /H\� TXH� KDEtD� VLGR� JUDEDGD�
SRU�HO�GHGR�GH�'LRV�HQ�WDEODV�GH�SLHGUD��¢4Xp�PiV�KDEtD�GHQWUR"�0D�
Qi�� HO� SDQ�PLODJURVR�TXH�DOLPHQWy� DO� SXHEOR� GXUDQWH� VX�SHUHJULQDFLyQ�
SRU�HO�GHVLHUWR��OD�YDUD�GH�$DUyQ�TXH�IORUHFLy�FRPR�LQVLJQLD�GH�VX�RILFLR�
GH� VXPR� VDFHUGRWH� �FI�� 1XP� ����� ¢4Xp� KDFH� TXH� OD� QXHYD� $UFD� VHD�
6DQWD"�(O�$UFD� DQWLJXD� FRQWHQtD� OD� SDODEUD�GH�'LRV� HVFULWD�HQ� SLHGUD��
0DUtD�OOHYDED�HQ�VX�VHQR�OD�3DODEUD�GH�'LRV�TXH�VH�KL]R�KRPEUH�\�KDEL�
Wy�HQWUH�QRVRWURV��(O�$UFD�FRQWHQtD�PDQi��0DUtD� WHQtD�HQ�VX� LQWHULRU�HO�
SDQ�GH�YLGD�EDMDGR�GHO�FLHOR��(O�$UFD�FRQWHQtD�OD�YDUD�GHO�VXPR�VDFHUGR�
WH�$DUyQ��HO�VHQR�GH�0DUtD�FRQWHQtD�DO�6XPR�\�HWHUQR�6DFHUGRWH��-HVX�
FULVWR��(Q�HO�7HPSOR�GHO�FLHOR��OD�3DODEUD�GH�'LRV�HV�-HV~V��\�HO�$UFD�HQ�
OD�TXH�UHVLGH�HV�0DUtD��VX�0DGUH��6L�HO�QLxR�HV�-HV~V��HQWRQFHV�OD�PXMHU�
HV�0DUtD��/RV�3DGUHV�GH�OD�,JOHVLD�GH�PHQWH�PiV�SUHFODUD��6DQ�$WDQD�
VLR��6DQ�(SLIDQLR�\�PXFKRV�RWURV��GHIHQGLHURQ�HVWD�LQWHUSUHWDFLyQ��3HUR�
©OD�PXMHUª� WLHQH� WDPELpQ�RWURV� VLJQLILFDGRV��(V� OD� ©KLMD� GH�6LyQª�� TXH�
GLR�D�OX]�DO�0HVtDV�GH�,VUDHO��(V�WDPELpQ�OD�,JOHVLD��DVHGLDGD�SRU�6DWD�
QiV��SHUR�SUHVHUYDGD�D�VDOYR��&RPR�GLMH�DQWHV�� ODV� ULTXH]DV�GH� OD�6D�
JUDGD�(VFULWXUD� VRQ� LOLPLWDGDV��2WURV� HVWXGLRVRV� DUJX\HQ�TXH� OD�PXMHU�
QR�SXHGH�VHU�0DUtD��SRUTXH��VHJ~Q�OD�WUDGLFLyQ�FDWyOLFD��0DUtD�QR�VXIULy�
GRORUHV�GH�SDUWR��/RV�HVSDVPRV�GH�OD�PXMHU��VLQ�HPEDUJR��QR�WLHQHQ�SRU�
TXp�VHU�GRORUHV�ItVLFRV��6DQ�3DEOR��SRU�HMHPSOR��XVDED�OD�H[SUHVLyQ�GR�
ORUHV�GH�SDUWR�SDUD�GHVFULELU�VX�SURSLD�DJRQtD�KDVWD�TXH�&ULVWR�VHD�IRU�
PDGR�HQ� VXV� GLVFtSXORV� �FI��*DO� ��� �����3RU� WDQWR�� HO� VXIULPLHQWR�GH� OD�
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PXMHU�SRGtD�GHVFULELU�HO�VXIULPLHQWR�GHO�DOPD��HO�GRORU�TXH�SDGHFLy�0D�
UtD�� DO� SLH� GH� OD� FUX]�� FXDQGR� VH� FRQYLUWLy� HQ� PDGUH� GH� WRGRV� ORV�
©GLVFtSXORV�DPDGRVª� �FI�� -Q� �����������2WURV� REMHWDQ� TXH� OD�PXMHU� QR�
SXHGH�VHU�0DUtD��SRUTXH�OD�PXMHU�GHO�$SRFDOLSVLV�WLHQH�RWUD�GHVFHQGHQ�
FLD�� \� OD� ,JOHVLD� HQVHxD� TXH�0DUtD� IXH� SHUSHWXDPHQWH� YLUJHQ�� 3HUR� OD�
6DJUDGD�(VFULWXUD�XWLOL]D�D�PHQXGR�HO�WpUPLQR�©GHVFHQGHQFLDª��HQ�JULH�
JR��VSHUPD��SDUD�GHVFULELU� OD�GHVFHQGHQFLD�HVSLULWXDO�GH�XQR��/RV�KLMRV�
GH�0DUtD�� VX� GHVFHQGHQFLD� HVSLULWXDO�� VRQ� DTXHOORV� ©TXH� JXDUGDQ� ORV�
PDQGDPLHQWRV�GH�'LRV�\�PDQWLHQHQ�HO� WHVWLPRQLR�GH�-HV~Vª��$SRF�����
�����1RVRWURV�VRPRV�OD�RWUD�GHVFHQGHQFLD�GH�0DUtD��6RPRV�ORV�KLMRV�GH�
0DUtD��3RU�FRQVLJXLHQWH��HO�$SRFDOLSVLV�SUHVHQWD�WDPELpQ�D�0DUtD�FRPR�
OD�©QXHYD�(YDª��PDGUH�GH� WRGRV� ORV� YLYLHQWHV��(Q�HO� -DUGtQ�GHO�(GpQ��
'LRV�SURPHWLy�©SRQHU�HQHPLVWDGª�HQWUH�6DWDQiV��OD�DQWLJXD�VHUSLHQWH��\�
(YD�� \�HQWUH� OD� VHPLOOD�GH�6DWDQiV�©\� OD� VHPLOOD�GH�HOODª� �*HQ���� �����
$KRUD��HQ�HO�$SRFDOLSVLV��YHPRV�HO�FOtPD[�GH�HVWD�HQHPLVWDG��/D�VHPLOOD�
GH�OD�QXHYD�PXMHU��0DUtD��HV�VX�KLMR��-HVXFULVWR��TXH�YLHQH�D�GHUURWDU�D�
OD�VHUSLHQWH��HQ�KHEUHR��OD�PLVPD�SDODEUD��QDKDVK��SXHGH�DSOLFDUVH�WDQ�
WR�DO�GUDJyQ�FRPR�D�OD�VHUSLHQWH���(VWD�HV�OD�DEUXPDGRUD�HQVHxDQ]D�GH�
ORV�3DGUHV�� GRFWRUHV�� VDQWRV� \� SDSDV�GH� OD� ,JOHVLD�� DQWLJXRV� \�PRGHU�
QRV��(V�OD�HQVHxDQ]D�GHO�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD��FI�Q���������
'HER�LQGLFDU��VLQ�HPEDUJR��TXH�KR\�HQ�GtD�QR�OD�PDQWLHQHQ�PXFKRV�HV�
WXGLRVRV�EtEOLFRV��3HUR�ORV�TXH�QR�HVWiQ�GH�DFXHUGR�VRQ�ORV�TXH�GHEHQ�
FDUJDU�FRQ�HO�SHVR�GH� OD�SUXHED��(/�3DSD�6DQ�3tR�;�KDEOy�HORFXHQWH�
PHQWH�D�IDYRU�GH�OD�7UDGLFLyQ�HQ�VX�HQFtFOLFD�$G�GLHP�LOOXP�ODHWLVVLPXP��
©7RGR�HO�PXQGR�VDEH�TXH�HVWD�PXMHU�VLJQLILFDED�D�OD�9LUJHQ�0DUtD��>���@�
3RU� WDQWR�-XDQ�YLRD� OD�6DQWtVLPD�0DGUH�GH�'LRV�\D�HQ� OD�HWHUQD� IHOLFL�
GDG��SHUR�HQ�ORV�WUDEDMRV�GH�XQ�PLVWHULRVR�SDUWR��¢'H�TXp�SDUWR�VH�WUDWD�
ED"�6HJXUDPHQWH�VH�WUDWDED�GH�QXHVWUR�QDFLPLHQWR��SXHV��HVWDQGR�D~Q�
HQ�HO�H[LOLR��WRGDYtD�QR�KHPRV�QDFLGR�D�OD�SHUIHFWD�FDULGDG�GH�'LRV�\�D�
OD�IHOLFLGDG�HWHUQDª� 

  
/$�35,0(5$�%(67,$ 
$O�IUDFDVDU�HQ�VXV�DVDOWRV�FRQWUD�OD�PXMHU�\�VX�KLMR��HO�GUDJyQ�VH�UH�

YXHOYH� SDUD�DWDFDU� D� VX� GHVFHQGHQFLD�� D� ORV� TXH�JXDUGDQ� ORV�PDQGD�
PLHQWRV�GH�'LRV�\�PDQWLHQHQ�HO�WHVWLPRQLR�GH�-HV~V��(O�GUDJyQ�FRQYRFD�
D�VX�SURSLD�VLPLHQWH��GRV�WHUULEOHV�EHVWLDV��3RU�H[WUDxR�TXH�SDUH]FD��HQ�
WUH�WDQWDV�LPiJHQHV�GHO�$SRFDOLSVLV�RSWLPLVWDV�\�PDUDYLOORVDV��HVWRV�HV�
SDQWRVRV�PRQVWUXRV�VRQ�ORV�TXH�SDUHFHQ�VXVFLWDU�PD\RU�LQWHUpV��'LUHF�
WRUHV�GH�FLQH�\�WHOH-HYDQJHOLVWDV�VH�GHWLHQHQ�PXFKR�PiV�HQ�HO�����TXH�
HQ�HO�PDU�GH�FULVWDO�R�HQ�HO�/HyQ�GH�-XGi��6LHQWR� OD�XUJHQFLD�GH�KDFHU�
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KLQFDSLp�HQ�OD�UHDOLGDG�GH�ODV�EHVWLDV��6RQ�VtPERORV��SHUR�QR�VyOR�VtP�
ERORV��6RQ�VHUHV�UHDOHV�HVSLULWXDOHV��PLHPEURV�GH�OD�©LQIUDUTXtDª�VDWiQL�
FD��SHUVRQDV�GLDEyOLFDV�TXH�KDQ�FRQWURODGR�\�FRUURPSLGR�HO�GHVWLQR�SR�
OtWLFR�GH�ODV�QDFLRQHV��-XDQ�GHVFULEH�GRV�EHVWLDV�HVSDQWRVDV��3HUR�FUHR�
TXH� ODV�EHVWLDV�TXH�YLR�HUDQ�PXFKR�PiV�KRUULEOHV�TXH�VX�GHVFULSFLyQ��
(Q�PXFKRV�OXJDUHV�GHO�$SRFDOLSVLV�SHUR�HVSHFLDOPHQWH�HQ�ORV�FDStWXORV�
��\���6DQ�-XDQ�GHVFULEH�ODV�UHDOLGDGHV�TXH�KD\�GHWUiV�GH�OD�0LVD��$KR�
UD��KDFH�OR�PLVPR�FRQ�HO�SHFDGR�\�FRQ�HO�PDO
��$Vt�FRPR�QXHVWUDV�DFFLR�
QHV� HQ� OD� OLWXUJLD� HVWiQ� XQLGDV� D� FRVDV� LQYLVLEOHV� FHOHVWLDOHV�� QXHVWUDV�
DFFLRQHV�SHFDPLQRVDV�HVWiQ�YLQFXODGDV�D�OD�PDOGDG�LQIHUQDO��(Q�OD�0L�
VD�� ¢TXp�TXLHUH� KDFHU�'LRV�GH� QRVRWURV"�8Q� UHLQR�GH� VDFHUGRWHV� TXH�
UHLQDQ�D�WUDYpV�GHO�RIUHFLPLHQWR�GH�VXV�VDFULILFLRV��3RU�HO�RWUR�ODGR��¢TXp�
TXLHUH�OOHYDU�D�FDER�6DWDQiV�D�WUDYpV�GH�ODV�EHVWLDV"�4XLHUH�VXEYHUWLU�HO�
SODQ�GH�'LRV��FRUURPSLHQGR�HO�UHLQR�\�HO�VDFHUGRFLR��3RU�WDQWR��-XDQ�QRV�
PXHVWUD��HQ�SULPHU�OXJDU��DO�GHPRQLR�TXH�FRUURPSH�OD�DXWRULGDG�JXEHU�
QDPHQWDO��HO�HVWDGR��$�FRQWLQXDFLyQ��UHYHOD�DO�GHPRQLR�GH� OD�DXWRULGDG�
UHOLJLRVD�FRUURPSLGD��3ULPHUR�� OD�SULPHUD�GH� ODV�EHVWLDV��VXUJH�GHO�PDU�
XQ�HVSDQWRVR�PRQVWUXR�GH�VLHWH�FDEH]DV�\�GLH]�FXHUQRV��FRPELQDFLyQ�
WHUURUtILFD�GH�OHRSDUGR��OHyQ�\�RVR��/RV�FXHUQRV�VLPEROL]DQ�HO�SRGHU��ODV�
GLDGHPDV��R�FRURQDV���HO�UHLQR��3RGHU�\�UHLQR�ORV�UHFLEH�GHO�GUDJyQ��1RV�
HTXLYRFDUtDPRV��VLQ�HPEDUJR��VL�LGHQWLILFiVHPRV�HVWD�EHVWLD�FRQ�OD�PR�
QDUTXtD�HQ�JHQHUDO��1R��OD�EHVWLD�UHSUHVHQWD�FXDOTXLHU�WLSR�GH�GH�DXWRUL�
GDG�SROtWLFD�FRUURPSLGD��5HVXOWD�WHQWDGRU��WDPELpQ��LGHQWLILFDU�D�OD�EHVWLD�
H[FOXVLYDPHQWH�FRQ�5RPD��R�FRQ�OD�GLQDVWtD�KHURGLDQD�TXH�5RPD�PDQ�
WHQtD�HQ�7LHUUD�6DQWD��&LHUWDPHQWH�� OD�5RPD�GH� WLHPSRV�GH�-XDQ�WLSLIL�
FDED�OD�FODVH�GH�JRELHUQR�UHSUHVHQWDGD�SRU�OD�EHVWLD��3HUR�OD�EHVWLD�SRU�
Vt�PLVPD�QR�SHUPLWH�XQD� LGHQWLILFDFLyQ�WDQ�VLPSOH��(Q�UHDOLGDG��HV�XQD�
FRPELQDFLyQ�GH� ODV�FXDWUR�EHVWLDV�GH� OD�YLVLyQ�GHO�SURIHWD�'DQLHO�HQ�HO�
$QWLJXR�7HVWDPHQWR� �FI��'DQ�� ����6LJR� D� ORV�3DGUHV� GH� OD� ,JOHVLD�� TXH�
YLHURQ�D�ODV�EHVWLDV�GH�'DQLHO�FRPR�VtPERORV�GH�FXDWUR�LPSHULRV�SDJD�
QRV��%DELORQLD��0HGR3HUVLD��*UHFLD�\�5RPD��WRGRV�HOORV�SHUVLJXLHURQ�DO�
3XHEOR�GH�'LRV�DQWHV�GH�OD�YHQLGD�GHO�0HVtDV��/D�EHVWLD�GH�VLHWH�FDEH�
]DV�GHO�$SRFDOLSVLV�VLJQLILFD�WRGR�SRGHU�SROtWLFR�FRUURPSLGR��(O�KRPEUH�
WLHQGH�D�FRQVLGHUDU�HO�SRGHU�GHO�HVWDGR�FRPR�HO�PD\RU�3RGHU�VREUH� OD�
WLHUUD��\�GHFLU��FRPR�OD�JHQWH�GHO�$SRFDOLSVLV��©¢TXLpQ�SXHGH�OXFKDU�FRQ�
WUD�pO"ª�3RU�PLHGR�D�HVWH�SRGHU�R�SRU�GHVHR�GH�REWHQHU�DOJR�GH�pO� OD�
JHQWH�WUDQVLJH�\�DGRUD�DO�GUDJyQ�\�D�OD�EHVWLD��5RPD�\�VXV�FpVDUHV�VRQ�
HO�HMHPSOR�KLVWyULFR�PiV�IODJUDQWH�GH�XQD�LQVWLWXFLyQ�KXPDQD�TXH�XVXU�
SD�ODV�SUHUURJDWLYDV�GH�'LRV��/LWHUDOPHQWH�UHFODPDEDQ�OD�DGRUDFLyQ�TXH�
VyOR�D�'LRV�SHUWHQHFH��(�KLFLHURQ�OD�JXHUUD�D�ORV�VDQWRV��LQVWLJDQGR�VDQ�



/$�&(1$�'(/�&25'(52�-�6&277�+$+1  �  �� 

JULHQWDV�SHUVHFXFLRQHV�FRQWUD� ORV�TXH�QR�TXHUtDQ�GDU�FXOWR�DO�HPSHUD�
GRU��4XLHUR�VXEUD\DU�GH�QXHYR��VLQ�HPEDUJR��TXH� OD�EHVWLD�QR�HV�VyOR�
5RPD��R�VyOR�OD�PDULRQHWD�GH�5RPD��ORV�KHURGLDQRV��/D�EHVWLD�VH�UHILH�
UH�WDPELpQ�D�FXDOTXLHU�JRELHUQR�FRUUXSWR��D�FXDOTXLHU�HVWDGR�TXH�VH�SR�
QH�SRU�HQFLPD�GHO�RUGHQ�GH�OD�DOLDQ]D�GLYLQD��0iV�D~Q��OD�EHVWLD�UHSUH�
VHQWD� OD�IXHU]D�HVSLULWXDO�FRUUXSWRUD�TXH�KD\�GHWUiV�GH�HVWDV� LQVWLWXFLR�
QHV� 

  
/$�6(*81'$�%(67,$ 
(VWD�EHVWLD�YLHQH�GH�OD�WLHUUD�\�WLHQH�FXHUQRV�FRPR�GH�FRUGHUR��(O�DWUL�

EXWR�GH�FRUGHUR�UHVXOWD�GLVFRUGDQWH��SXHV�KDVWD�DKRUD�OR�KHPRV�DVRFLD�
GR� D� FRVDV� VDJUDGDV�� (O� XVR� TXH� KDFH� -XDQ�� FUHR�� HV� LQWHQFLRQDGR��
SXHV�PH�SDUHFH�TXH�HVWD�EHVWLD�HVWi�SXHVWD�SDUD�DOXGLU�DO� VDFHUGRFLR�
FRUURPSLGR�GH�OD�-HUXVDOpQ�GHO�VLJOR�,��(O�GDWR�LQLFLDO�HV�TXH�HVWD�EHVWLD�
VDOH�GH�©OD�WLHUUDª�TXH�HQ�HO�JULHJR�RULJLQDO�SRGUtD�VLJQLILFDU�WDPELpQ�©HO�
SDtVª�R�©HO�FDPSRª��SRU�RSRVLFLyQ�DO�©PDUª�TXH�GD�D�OX]�D�ODV�EHVWLDV�
SDJDQDV� �FI��'DQ�����$� FRQWLQXDFLyQ��6DQ�-XDQ�SUREDEOHPHQWH�HVWDED�
GDQGR�WHVWLPRQLR�GHO�~OWLPR�FRPSURPLVR�DO�TXH�KDEtD�OOHJDGR�OD�DXWRUL�
GDG�VDFHUGRWDO��WDQ�VyOR�XQRV�DxRV�DQWHV��(Q�XQ�PRPHQWR�KLVWyULFR�GUD�
PiWLFR�� OD�DXWRULGDG�UHOLJLRVD�VH�KDEtD�DOLDGR�FRQ� OD�FRUUXSWD�DXWRULGDG�
JXEHUQDPHQWDO��HQ�YH]�GH�FRQ�'LRV��-HV~V��HO�&RUGHUR�GH�'LRV��6XPR�
5H\�\�6XPR�6DFHUGRWH��HVWXYR�HQ�SUHVHQFLD�GH�3RQFLR�3LODWR�\�GH� ORV�
VDFHUGRWHV� MHIHV�GH� ORV� MXGtRV��'LMR�3LODWy�D� ORV� MXGtRV��©£DTXt� WHQpLV�D�
YXHVWUR�UH\�ª�(OORV�JULWDURQ��©£TXtWDOH��� £TXtWDOH��� £FUXFLItFDOR�ª�3LODWR�UH�
SOLFy��©¢D�YXHVWUR�UH\�YR\�D�FUXFLILFDU"ª�/RV�SUtQFLSHV�GH�ORV�VDFHUGRWHV�
UHVSRQGLHURQ��©QR�WHQHPRV�PiV�UH\�TXH�HO�&pVDUª��FI��-Q����������$GH�
PiV��IXH�HO�PLVPR�VXPR�VDFHUGRWH��&DLIiV��HO�SULPHUR�TXH�KDEOy�GHO�VD�
FULILFLR�GH�-HV~V�FRPR�SROtWLFDPHQWH�©FRQYHQLHQWHª�SDUD�HO�SXHEOR� �FI��
-Q� ���� ������� $Vt� SXHV�� UHFKD]DURQ�D�&ULVWR� \� HQFXPEUDURQ� DO�&pVDU��
5HFKD]DURQ� DO� &RUGHUR� \� DGRUDURQ� D� OD� EHVWLD�� &LHUWDPHQWH�� HO� &pVDU�
HUD� HO� GLULJHQWH� GHO� JRELHUQR�� \� FRPR� WDO� PHUHFtD� UHVSHWR� �FI�� /F� ����
�������3HUR�HO�&pVDU�TXHUtD�DOJR�PiV�TXH�UHVSHWR��3HGtD�TXH�VH�OH�DGR�
UDVH� RIUHFLpQGROH� VDFULILFLRV�� \� ORV� SUtQFLSHV� GH� ORV� VDFHUGRWHV� VH� OR�
RIUHFLHURQ�FXDQGR�HQWUHJDURQ�DO�&RUGHUR�GH�'LRV��/D�EHVWLD�VHPHMD�XQ�
FRUGHUR�HQ�DOJXQRV� UDVJRV�VXSHUILFLDOHV��9HPRV�TXH� WRGR� OR�TXH�KDFH�
HV�XQD�LPLWDFLyQ�\�SDQWRPLPD�GH�OD�REUD�VDOYDGRUD�GHO�&RUGHUR��(O�&RU�
GHUR� HVWi� HQ�SLH� FRPR�TXLHQ� KD� VLGR� VDFULILFDGR�� OD�EHVWLD� UHFLEH� XQD�
KHULGD�PRUWDO�� SHUR� VH� UHFXSHUD��'LRV� HQWURQL]D� DO�&RUGHUR�� HO� GUDJyQ�
HQWURQL]D�D�OD�EHVWLD��/RV�TXH�DGRUDQ�DO�&RUGHUR�UHFLEHQ�VX�VHxDO�HQ�OD�
IUHQWH��$SRF���������ORV�TXH�DGRUDQ�D�OD�EHVWLD�OOHYDQ�OD�PDUFD�GH�OD�EHV�
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WLD��(VWR�QRV�OOHYD�D�OD�FXHVWLyQ�HVSLQRVD��¢FXiO�HV�OD�PDUFD�Gp�OD�EHV�
WLD"� -XDQ�QRV�GLFH� TXH�HV�HO� QRPEUH� GH� OD�EHVWLD�� R�HO� Q~PHUR� GH� VX�
QRPEUH��¢$�TXp�VH�UHILHUH"�-XDQ�FRQWHVWD�HQ�FODYH��©HVWR�UHTXLHUH�VDEL�
GXUtD��HO�TXH�WHQJD�LQWHOLJHQFLD�TXH�FDOFXOH�HO�Q~PHUR�GH�OD�EHVWLD��SXHV�
HV� Q~PHUR� GH� XQ� KRPEUH�� 6X� Q~PHUR� HV� VHLVFLHQWRV� VHVHQWD� \�
VHLVª��$SRF����������(Q�XQ�DVSHFWR��HO�Q~PHUR�SXHGH�KDFHU�UHIHUHQFLD�
DO�HPSHUDGRU�URPDQR�1HUyQ��FX\R�QRPEUH��VHJ~Q�HO�YDORU�QXPpULFR�GH�
ODV�OHWUDV�KHEUHDV��WLHQH�SUHFLVDPHQWH�HO�YDORU�GH������3HUR�KD\�PXFKDV�
RWUDV�SRVLELOLGDGHV�GLVWLQWDV�R�TXH�VH�SXHGHQ�VXPDU�D�pVWD������HUD�HO�
Q~PHUR�GH�WDOHQWRV�GH�RUR�TXH�HO�UH\�6DORPyQ�H[LJLy�DQXDOPHQWH�GH�OD�
QDFLyQ��FI����5H������$GHPiV��6DORPyQ�IXH�HO�SULPHU�UH\VDFHUGRWH�GHV�
GH�0HOTXLVHGHF��FI��6DO�������0iV�D~Q��-XDQ�GLFH�TXH�OOHJDU�D�GHVFXEULU�
OD� LGHQWLGDG�GH� OD�EHVWLD�©UHTXLHUH� VDELGXUtDª�� \�DOJXQRV� LQWpUSUHWHV� OR�
KDQ�YLVWR�FRPR�RWUD�UHIHUHQFLD�D�6DORPyQ��IDPRVR�SRU�VX�VDELGXUtD��)L�
QDOPHQWH�� ����SXHGH� LQWHUSUHWDUVH� FRPR�XQD�GHJUDGDFLyQ� GHO� Q~PHUR�
VLHWH�TXH��HQ�OD�WUDGLFLyQ�LVUDHOLWD��VLJQLILFDED�OD�SHUIHFFLyQ��OD�VDQWLGDG�\�
OD�DOLDQ]D��(O�VpSWLPR�GtD��SRU�HMHPSOR��IXH�GHFODUDGR�VDQWR�SRU�'LRV�\�
UHVHUYDGR�SDUD�HO�GHVFDQVR�\�HO�FXOWR��/D�REUD�GH�OD�FUHDFLyQ�VH�KL]R�HQ�
VHLV�GtDV��SHUR�IXH�VDQWLILFDGD�SRU�HO�FXOWR�VDFULILFLDO�UHSUHVHQWDGR�SRU�HO�
VpSWLPR�GtD��(O�Q~PHUR�©���ª��HQ�HVWH�FDVR��KDFH�UHIHUHQFLD�DO�KRPEUH�
LQVWDODGR�HQ�HO� VH[WR� GtD�� DO� VHUYLFLR� GH� OD�EHVWLD� TXH� OH� HQWUHWLHQH�HQ�
FRPSUDU�\�YHQGHU��FI��$SRF����������VLQ�GHVFDQVR�SDUD�HO�FXOWR��$XQTXH�
HO�WUDEDMR�HV�VDQWR��VH�KDFH�PDOR�FXDQGR�HO�KRPEUH�UHK~VD�RIUHFHUOR�D�
'LRV��3HUR�KHPRV�GH�WHQHU�FODUR�DOJR��(VWD�LQWHUSUHWDFLyQ�QR�GHEH�OOHYDU�
D� QLQJ~Q� FULVWLDQR� D� MXVWLILFDU� HO� DQWLVHPLWLVPR��(O� OLEUR� GHO� $SRFDOLSVLV�
GHPXHVWUD� VREUDGDPHQWH� OD�GLJQLGDG�GH� ,VUDHO�� VX�7HPSOR�� VXV� SURIH�
WDV��VXV�DOLDQ]DV��(O�$SRFDOLSVLV�PiV�ELHQ�GHEH�FRQGXFLUQRV�D�XQ�PD\RU�
DSUHFLR�GH�QXHVWUD�KHUHQFLD�HQ�,VUDHO����\�D�XQD�VHULD�FRQVLGHUDFLyQ�GH�
QXHVWUD� SURSLD� UHVSRQVDELOLGDG� DQWH� 'LRV�� ¢&yPR� HVWDPRV� YLYLHQGR�
QXHVWUD�DOLDQ]D�FRQ�'LRV"�¢&yPR�HVWDPRV�VLHQGR�ILHOHV�D�QXHVWUR�VD�
FHUGRFLR"�(O�OLEUR�VXSRQH�XQ�DYLVR�SDUD�WRGRV�QRVRWURV��eVWH�HV�HO�PHQ�
VDMH� EHVWLDO�� HVWDPRV� OXFKDQGR� FRQ�� LUD� IXHU]DV� HVSLULWXDOHV���� IXHU]DV�
LQPHQVDV��GHSUDYDGDV��PDOpYRODV��6L�WXYLpUDPRV�TXH�OXFKDU�VRORV�FRQ�
WUD� HOODV�� VHUtDPRV� DSODVWDGRV� WRWDOPHQWH�� 3HUR� KD\� EXHQDV� QRWLFLDV��
KD\�XQD�PDQHUD�GH�WHQHU�OD�HVSHUDQ]D�GH�YHQFHU��/D�VROXFLyQ�WLHQH�TXH�
HVWDU�D�OD�DOWXUD�GHO�SUREOHPD��IXHU]D�HVSLULWXDO�SRU�IXHU]D�HVSLULWXDO�� LQ�
PHQVD� EHOOH]D� SRU� LQPHQVD� IHDOGDG�� VDQWLGDG� SRU� GHSUDYDFLyQ�� DPRU�
SRU�PDOHYROHQFLD�� /D�VROXFLyQ�HV� OD�0LVD��HQ� OD�TXH�HO� FLHOR�EDMD�SDUD�
VDOYDU�D�XQD�WLHUUD�DVHGLDGD� 
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È1*(/(6 
(Q� OD� EDWDOOD�� QR� OXFKDPRV� VRORV�� (Q� HO� FDStWXOR� ��� GHO� $SRFDOLSVLV�

OHHPRV�TXH�©0LJXHO�\�VXV�iQJHOHV�OXFKDQ�FRQWUD�HO�GUDJyQª��������� 
&XDQGR�'LRV�FUHy� ORV�iQJHOHV�� ORV�KL]R� OLEUHV��GH�PDQHUD�TXH�WXYLH�

URQ�TXH�VXIULU�XQD�HVSHFLH�GH�SUXHED��LJXDO�TXH�OR�HV�QXHVWUD�YLGD�HQ�OD�
WLHUUD��1DGLH�VDEH�TXp�SUXHED�IXH��SHUR�DOJXQRV�WHyORJRV�HVSHFXODQ�TXH�
VH� OHV�GLR�D� ORV�iQJHOHV�XQD�YLVLyQ�GH� OD�HQFDUQDFLyQ�\�VH� OHV�GLMR�TXH�
KDEUtDQ�GH�VHUYLU�D�OD�GHLGDG�HQFDUQDGD��-HV~V��\�D�VX�0DGUH��/D�VREHU�
ELD�GH�6DWDQiV�VH�DO]y� FRQWUD�HO� HVFiQGDOR�GHO�(VStULWX� VRPHWLGR�D� OD�
PDWHULD��\�GLMR��©£1R�VHUYLUp�ª�6HJ~Q� ORV�3DGUHV�GH� OD� ,JOHVLD��DUUDVWUy�
HQ�HVWD�UHEHOLyQ�D�XQ�WHUFLR�GH�ORV�iQJHOHV��FI��$SRF���������0LJXHO�\�VXV�
iQJHOHV�ORV�H[SXOVDURQ�GHO�FLHOR��FI��Y������$�OR�ODUJR�GHO�$SRFDOLSVLV��YH�
PRV�TXH�HO�FLHOR�HVWi�GHQVDPHQWH�SREODGR�GH�iQJHOHV��$GRUDQ�D�'LRV�
VLQ�FHVDU��$SRF��������<�FXLGDQ�GH�QRVRWURV��/RV�FDStWXORV���\���SRQHQ�
GH�UHOLHYH�TXH�FDGD�LJOHVLD�SDUWLFXODU� WLHQH�XQ�iQJHO�FXVWRGLR��(VWR�GH�
EHUtD�VXSRQHU�XQ�PRWLYR�GH�WUDQTXLOLGDG��SXHV�SHUWHQHFHPRV�D�LJOHVLDV�
SDUWLFXODUHV�\�SRGHPRV�SHGLU�DX[LOLR�DO�iQJHO�GH�QXHVWUD�LJOHVLD�SDUWLFX�
ODU�� /DV� ©FXDWUR� FULDWXUDV� YLYLHQWHVª�PHQFLRQDGDV� HQ� HO� FDStWXOR� �� VH�
FRQVLGHUDQ�JHQHUDOPHQWH�iQJHOHV��DXQTXH�DSDUHFHQ�DORV�RMRV�KXPDQRV�
FRQ� IRUPD� DQLPDO�� (VWDV� FULDWXUDV� SXHGHQ� KDFHU� UHIHUHQFLD� WDPELpQ� D�
ODV�TXH�DGRUQDEDQ�ODV�SDUHGHV�VLWXDGDV�GHODQWH�GHO�6DQWR�GH�ORV�VDQWRV�
GHO�7HPSOR�GH�-HUXVDOpQ��$XQTXH�ORV�iQJHOHV�GHO�FLHOR�VH�SUHVHQWDQ�D�
QXHVWUD�YLVWD�FRQ�IRUPD�ItVLFD��ORV�iQJHOHV�HQ�UHDOLGDG�QR�WLHQHQ�FXHUSR��
6X�QRPEUH�VLJQLILFD�©PHQVDMHURª��\� ORV�DWULEXWRV�ItVLFRV�VLPEROL]DQ�FR�
P~QPHQWH�DOJ~Q�DVSHFWR�GH�VX�QDWXUDOH]D�R�PLVLyQ��/DV�DODV�LQGLFDQ�VX�
UDSLGH]�SDUD�PRYHUVH�HQWUH�HO�FLHOR�\�OD�WLHUUD��/RV�PXFKRV�RMRV�VLJQLIL�
FDQ�VX�FRQRFLPLHQWR�\�VX�YLJLODQFLD��/RV�iQJHOHV�GH�PXFKRV�RMRV�\�VHLV�
DODV�SRGUtDQ�VRQDU�WHUURUtILFRV�HQ�XQ�SULPHU�PRPHQWR��SHUR�VL�SHQVDPRV�
HQ�HOORV�HQ�WpUPLQRV�GH�UDSLGH]�\�YLJLODQFLD��QRV�WUDQTXLOL]DUHPRV��6RQ�
VHUHV�FRQ�ORV�TXH�SRGHPRV�FRQWDU��FXDQGR�HO�GUDJyQ�DPHQDFH�QXHVWUD�
SD]��(Q�HO�$SRFDOLSVLV��ORV�iQJHOHV�DSDUHFHQ�WDPELpQ�FRPR�MLQHWHV��FDS��
���TXH�LQIOLJHQ�HO�MXLFLR�GH�'LRV�DO�SXHEOR�LQILHO��FI��WDPELpQ�=XF����������
0XFKDV�GH�ODV�DFFLRQHV�GH�HVWRV�FDStWXORV�SXHGHQ�UHODFLRQDUVH�FRQ�ORV�
DFRQWHFLPLHQWRV� TXH� URGHDQ� OD� FDtGD� GH� -HUXVDOpQ� HO� DxR�����3HUR� HO�
SDVDMH�WLHQH�DSOLFDFLRQHV�PiV�DOOi�GHO�VLJOR�L��HQ�OD�PHGLGD�HQ�TXH�OD�WLH�
UUD�HVWi�QHFHVLWDGD�GH�MXLFLR��/RV�iQJHOHV�GHO�$SRFDOLSVLV�FRQWURODQ�ORV�
HOHPHQWRV�� HO� YLHQWR� \� HO�PDU�� SDUD� OOHYDU� D� FDER� OD� YROXQWDG� GH�'LRV�
�FDS������/RV�FDStWXORV����GHMDQ�FODUR�TXH�ORV�iQJHOHV�VRQ�JXHUUHURV�SR�
GHURVRV��\�TXH�OXFKDQ�FRQVWDQWHPHQWH�GHO�ODGR�GH�'LRV��TXH�HV�WDPELpQ�
QXHVWUR�ODGR��VL�VRPRV�ILHOHV�� 
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0È57,5(6��9,5*(1(6�<�*(17(�9$5,$ 
3HUR�HQ�HO�$SRFDOLSVLV�QR�VyOR�KD\�EHVWLDV�PDOYDGDV�\�iQJHOHV�PDUD�

YLOORVRV��'H�KHFKR�� OD�PD\RUtD�GH� ORV�SHUVRQDMHV�VRQ�JHQWH�GH� OR�PiV�
VHQFLOOD��FLHQWRV�GH�PLOHV��H�LQFOXVR�PLOORQHV��VRQ�FULVWLDQRV�\�FULVWLDQDV�
FRUULHQWHV��(Q�SULPHU�OXJDU��WHQHPRV�ORV���������GH�ODV�'RFH�WULEXV�GH�
,VUDHO���������SRU�FDGD�WULEX���HO�UHVWR�TXH�UHFLELy�OD�SURWHFFLyQ�GH�'LRV�
�VX�©VHxDOª��\�TXH�KX\y�D�ODV�PRQWDxDV�GXUDQWH�OD�GHVWUXFFLyQ�GH�-HUX�
VDOpQ��$�FRQWLQXDFLyQ��6DQ�-XDQ�GHVFULEH�PLUtDGDV�GH�PLUtDGDV�©GH�WR�
GD�QDFLyQª��$SRF��������'HVSXpV�GH�GRV�PLOHQLRV�GH�UHOLJLyQ� LQFOXVLYD��
DELHUWD� D� WRGRV�� QR� SRGHPRV� DSUHFLDU� KR\� HO� LPSDFWR� VtVPLFR� GH� HVWD�
YLVLyQ�TXH�SUHVHQWD�D�ORV�LVUDHOLWDV�GDQGR�FXOWR�MXQWDPHQWH�FRQ�JHQWLOHV��
\�D�KRPEUHV�FRQ�iQJHOHV��3DUD� OD�PHQWDOLGDG�GH� ORV�SULPHURV� OHFWRUHV�
GH�-XDQ�� VH� WUDWDED�GH�FDWHJRUtDV�PXWXDPHQWH�H[FOX\HQWHV��0iV�D~Q��
HQ�HO�FLHOR� WRGDV�HVWDV�PXOWLWXGHV�GDQ�FXOWR�HQ�HO� LQWHULRU�GHO�6DQWR�GH�
ORV� VDQWRV�� GRQGH�QXQFD� VH� KDEtD� DGPLWLGR�KDVWD� HQWRQFHV�QDGD�PiV�
TXH�DO�VXPR�VDFHUGRWH��(O�SXHEOR�GH� OD�1XHYD�$OLDQ]D�SXHGH�DGRUDU�D�
'LRV�FDUD�D�FDUD��¢4XLpQ�PiV�KD\�DOOt"�(Q�HO�FDStWXOR���QRV�HQFRQWUD�
PRV�FRQ�ORV�PiUWLUHV��ORV�TXH�KDQ�PXHUWR�SRU�HO�WHVWLPRQLR�GH�VX�IH��©9L�
EDMR�HO�DOWDU� ODV�DOPDV�GH�ORV�TXH�KDQ�PXHUWR�SRU� OD�SDODEUD�GH�'LRV�\�
SRU�HO�WHVWLPRQLR�TXH�KDQ�GDGRª��$SRF��������¢3RU�TXp�HVWiQ�EDMR�HO�DO�
WDU"�¢TXp�KDEtD�EDMR�HO�DOWDU�GHO�7HPSOR�WHUUHQR"�&XDQGR�ORV�VDFHUGR�
WHV�GHO�$QWLJXR�7HVWDPHQWR�RIUHFtDQ�VDFULILFLRV�GH�DQLPDOHV�� OD�VDQJUH�
GH� ODV� YtFWLPDV� VH� DFXPXODED� EDMR� HO� DOWDU�� &RPR� SXHEOR� VDFHUGRWDO��
HOORV��\�QRVRWURV��RIUHFHPRV�QXHVWUDV�YLGDV�VREUH�OD�WLHUUD��HO�YHUGDGHUR�
DOWDU��FRPR�VDFULILFLR�D�'LRV��(O�YHUGDGHUR�VDFULILFLR��SRU�WDQWR��QR�HV�XQ�
DQLPDO��HV�FDGD�VDQWR�TXH�GD�WHVWLPRQLR��HQ�JULHJR��PDUW\ULD��GH�OD�ILGH�
OLGDG� GH� 'LRV�� 1XHVWUD� RIUHQGD� OD� VDQJUH� GH� ORV� PiUWLUHV� UHFODPD� GH�
'LRV� UHSDUDFLyQ�� 4Xp� UHYHODGRU� HO� KHFKR� GH� TXH�� GHVGH� ORV� SULPHURV�
GtDV��OD�,JOHVLD�KD\D�VLWXDGR�ODV�UHOLTXLDV�GH�ORV�PiUWLUHV��VXV�KXHVRV�\�
FHQL]DV��GHQWUR�GH�ORV�DOWDUHV��0iV�DUULED��KHPRV�PHQFLRQDGR�D�ORV�DQ�
FLDQRV��SUHVE\WHURL��HQWURQL]DGRV�HQ�OD�FRUWH�GLYLQD��'H�KHFKR��HQ�HO�FLH�
OR� GHO� $SRFDOLSVLV�� HVWRV� KRPEUHV� DSDUHFHQ� UHYHVWLGRV� FRQ� ORV� RUQD�
PHQWRV�TXH�OOHYDEDQ�ORV�VDFHUGRWHV�GH�,VUDHO�SDUD�HO�VHUYLFLR�GHO�7HP�
SOR� GH� -HUXVDOpQ�� (Q� HO� $SRFDOLSVLV� ����� ���� HQFRQWUDPRV� WDPELpQ� XQ�
JUDQ�Q~PHUR�GH�KRPEUHV�FRQVDJUDGRV�D� OD�YLUJLQLGDG��6H�WUDWD�GH�RWUD�
FLUFXQVWDQFLD�DQyPDOD�HQ�HO�PXQGR�DQWLJXR��TXH�UDUD�YH]�VH�HQFXHQWUD�
HQ�,VUDHO�R�HQ�ODV�FXOWXUDV�SDJDQDV��FRPR�WDPSRFR�HQ�HO�2FFLGHQWH�FULV�
WLDQR�GHVGH�OD�UHIRUPD�SURWHVWDQWH��3HUR�6DQ�-XDQ�KDEOD�GH�HVWRV�FpOL�
EHV�FRPR�XQ�YHUGDGHUR�HMpUFLWR��TXH�HV�PX\�SUREDEOHPHQWH�OR�TXH�'LRV�
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WLHQH�SUHYLVWR��FI����&RU�������� 
(1�/$�7,(55$�&202�(1�(/�&,(/2 
1R�WHQHPRV�TXH�LU�PX\�OHMRV�SDUD�LGHQWLILFDU�HO�UHSDUWR�GH�SHUVRQDMHV�

GHO� $SRFDOLSVLV�� 'H� KHFKR�� HO� VHQWLGR� TXH�'LRV� GHVHD� TXH� YHDPRV�� D�
PHQXGR�HVWi�FODUDPHQWH�GLFKR�HQ�HO�WH[WR��R�HVWi�FODUDPHQWH�IXHUD�GHO�
DOFDQFH�GH�QXHVWUDV�IXHU]DV��&RQIRUPH�SLHQVR�HQ�ORV�DxRV�HQ�TXH�HVWX�
GLp�HO�$SRFDOLSVLV�VLHQGR�SURWHVWDQWH��PH�PDUDYLOOR�GH�TXH�PLV�KHUPD�
QRV�\�\R�SXGLpUDPRV�YHU�D�YHFHV��FRQ�PXFKD�FODULGDG��KHOLFySWHURV�VR�
YLpWLFRV�UHWUDWDGRV�HQ�OD�SODJD�GH�ODQJRVWDV�PXWDQWHV��DO�WLHPSR�TXH�QH�
JiEDPRV� FRQ� YHKHPHQFLD� TXH�0DUtD� SXGLHVH� VHU� OD�PXMHU� YHVWLGD� GH�
VRO��TXH�GDED�D�OX]�DO�QLxR�TXH�VDOYDED�DO�PXQGR��/H\HQGR�HO�$SRFDOLS�
VLV��WHQHPRV�TXH�OXFKDU�VLHPSUH�FRQWUD�OD�WHQWDFLyQ�GH�IRU]DU�OR�H[WUDYD�
JDQWH��PLHQWUDV�VH�QLHJD� OR�REYLR��/R�GLUp�GH�QXHYR��FRQ� IUHFXHQFLD�HO�
VHQWLGR�PiV�SURIXQGR�GH�OD�6DJUDGD�(VFULWXUD�HVWi�PX\�SUy[LPR�DO�FR�
UD]yQ�GH�FDGD�XQR�GH�QRVRWURV��\� OD�DSOLFDFLyQ�PiV�DPSOLD�QRV�DWDxH�
PX\�GH�FHUFD��$KRUD��¢HQ�TXp�OXJDU�GH�OD�WLHUUD�SRGHPRV�HQFRQWUDU�XQD�
,JOHVLD� XQLYHUVDO� TXH� GD� FXOWR� GH� IRUPD� ILHO� D� OD� YLVLyQ� GH�6DQ� -XDQ"��
¢GyQGH� SRGHPRV� HQFRQWUDU� VDFHUGRWHV� UHYHVWLGRV� DQWH� XQ� DOWDU"��
¢GyQGH�HQFRQWUDPRV�KRPEUHV�FRQVDJUDGRV�DO�FHOLEDWR"��¢GyQGH�RtPRV�
LQYRFDU�D�ORV�iQJHOHV"��¢GyQGH�HQFRQWUDPRV�XQD�,JOHVLD�TXH�JXDUGH�HQ�
VXV�DOWDUHV�UHOLTXLDV�GH� ORV�VDQWRV"��¢GyQGH�HQVDO]D�HO�DUWH�D� OD�PXMHU�
FRURQDGD�GH�HVWUHOODV��FRQ�OD�OXQD�D�VXV�SLHV��TXH�DSODVWD�OD�FDEH]D�GH�
OD�VHUSLHQWH"��¢GyQGH�UH]DQ�ORV�ILHOHV�SLGLHQGR�OD�SURWHFFLyQ�GHO�DUFiQ�
JHO�6DQ�0LJXHO"�¢(Q�TXp�RWUR� OXJDU��VLQR�HQ� OD� ,JOHVLD�FDWyOLFD��\�PiV�
SDUWLFXODUPHQWH�HQ�OD�0LVD" 

  
&$3Ë78/2�,,, 
<�(1721&(6����£(/�$32&$/,36,6� 
/$6�%$7$//$6�'(/�$32&$/,36,6�<�(/�$50$�),1$/ 
/D�FRQIODJUDFLyQ�ILQDO���/D�EDWDOOD�GH�$UPDJHGyQ��/D�SXEOLFLGDG�PiV�

VHQVDFLRQDO�GHO�$SRFDOLSVLV��HQ�ODV�~OWLPDV�JHQHUDFLRQHV��KD�YHQLGR�GH�
VXV� LPiJHQHV� GH� FRPEDWH�� 3RUTXH� VX� JXHUUD� QR� HV� XQD� JXHUUD� FXDO�
TXLHUD�� VLQR� OD�~OWLPD�JXHUUD�� \�HV� UHDOPHQWH� WHUULEOH�� ©HVStULWXV�GHPR�
QtDFRV�>���@�YDQ�HQ�EXVFD�GH�ORV�UH\HV�GHO�PXQGR�HQWHUR��SDUD�UHXQLUORV�
SDUD� OD�EDWDOODª� �$SRF����������6DQ�-XDQ�GHVFULEH�XQD�JXHUUD�PXQGLDO�
TXH� HV� DO� PLVPR� WLHPSR� XQD� JXHUUD� VXSUDPXQGLDO�� ©HQWRQFHV� HVWDOOy�
XQD� JXHUUD� HQ� HO� FLHOR�� 0LJXHO� \� VXV� iQJHOHV� OXFKDQGR� FRQWUD� HO� GUD�
JyQª����������/RV�iQJHOHV�YDFLDURQ�ORV�FiOLFHV�GH�OD�LUD�GH�'LRV��\�HMpUFL�
WRV�SRGHURVRV�VH�EDWLHURQ�HQ� UHWLUDGD�DWHPRUL]DGRV��/RV� UHFXHQWRV�GH�
YtFWLPDV�VH�GLVSDUDQ��\�ODV�WULEXODFLRQHV�VH�H[WLHQGHQ�LQFOXVR�DO�SXHEOR�
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GH�'LRV��/D�RVFXULGDG�SDUHFH� WULXQIDU��/RV�IXWXULVWDV�FRPR�+DO�/LQGVH\�
KDQ�SUHWHQGLGR�TXH�HVWRV�GHWDOOHV�FRUUHVSRQGHQ�OLWHUDOPHQWH�D�XQD�ED�
WDOOD�D�OD�TXH�HO�PXQGR�VH�HVWi�DSUR[LPDQGR�UiSLGDPHQWH�HQ�HO�FDPELR�
GH�PLOHQLR�� (Q� XQ� WRQR� VLPLODU�� DOJXQRV� FDWyOLFRV� IXWXULVWDV� GHVFXEUHQ�
XQD�XQLGDG�GH�WHVWLPRQLR�HQ�OD�YLVLyQ�GH�-XDQ��ODV�SUHGLFFLRQHV�GH�)iWL�
PD�\�DFRQWHFLPLHQWRV�GH� OD�DFWXDOLGDG� LQIRUPDWLYD��1R�GHVFDUWR� ODV� LQ�
WHUSUHWDFLRQHV�IXWXULVWDV�GH�ODV�EDWDOODV�GHO�$SRFDOLSVLV��4XL]i�WRGRV�ORV�
GHWDOOHV�DSRFDOtSWLFRV�VH�GHVDUUROODUiQ��GH�XQD�X�RWUD�PDQHUD�� FXDQGR�
'LRV�SURYRTXH�HO� ILQ�GH�HVWD�HUD��3HUR�QR�FUHR�TXH� OD� OHFWXUD� IXWXULVWD�
GHED�VHU�QXHVWUR�HQIRTXH�SULPDULR�FXDQGR�OHHPRV�HO�OLEUR�GHO�$SRFDOLS�
VLV��/DV�SUHGLFFLRQHV��DO�ILQ�\�DO�FDER��SXHGHQ�VHU�GH�XUJHQWH�SUHRFXSD�
FLyQ�SDUD�DTXHOORV�TXH�HVWpQ�YLYLHQGR�HQ�HO�PRPHQWR�GH�OD�EDWDOOD�ILQDO��
3HUR�HVWR�QR�SRGHPRV�VDEHUOR�QXQFD�FRQ�VHJXULGDG��$QWHV�TXH�QRVR�
WURV�VH�KDQ�VXFHGLGR�JHQHUDFLRQHV�GH�IXWXULVWDV��\�KDQ�PXHUWR�SHUGLHQ�
GR�DxRV�SUHFLRVRV�FRQ�SUHRFXSDFLRQHV�REVHVLYDV�GH�VL�1DSROHyQ��+LWOHU�
R�6WDOLQ��HUD�SRU� ILQ� OD�EHVWLD�SUHGLFKD��*REHUQDQWHV�KRUULEOHV�YLHQHQ�\�
YDQ��HVFHQDULRV�IXWXULVWDV�VH�OHYDQWDQ�\�VH�GLVLSDQ�FRPR�DURV�GH�KXPR��
D�PHGLGD�TXH�HO�~OWLPR�DxR�GHO�IXWXUR�VH�GHVYDQHFH�HQ�OD�KLVWRULD��/RV�
RWURV�©VHQWLGRVª�GHO�$SRFDOLSVLV�� VLQ�HPEDUJR��SHUPDQHFHQ�FRQ�QRVR�
WURV�FRQ�XQD�XUJHQFLD�FRQVWDQWH��XQD�OODPDGD�SHUVRQDO� 

  
(675(//$1'2�6Ë0%2/26 
¢4Xp� HQWHQGHPRV� SRU� ©VHQWLGRV� GH� OD� 6DJUDGD� (VFULWXUDª"� 'HVGH�

ORV�SULPHURV�WLHPSRV��ORV�PDHVWURV�FULVWLDQRV�KDQ�KDEODGR�GH�TXH�OD�%L�
EOLD�WLHQH�XQ�VHQWLGR�OLWHUDO�\�XQ�VHQWLGR�HVSLULWXDO��(O�VHQWLGR�OLWHUDO�SXH�
GH�GHVFULELU�XQD�SHUVRQD�� OXJDU�R�DFRQWHFLPLHQWR�KLVWyULFRV��(O� VHQWLGR�
HVSLULWXDO� SUHWHQGH� D� WUDYpV� GH� HVD�PLVPD� SHUVRQD�� OXJDU� R� DFRQWHFL�
PLHQWR� UHYHODU� XQD� YHUGDG�DFHUFD� GH� -HVXFULVWR�� GH� OD� YLGD�PRUDO�� GHO�
GHVWLQR�GH�QXHVWUDV�DOPDV��R�GH�ODV�WUHV�MXQWDV��/D�7UDGLFLyQ�QRV�HQVH�
xD��VLQ�HPEDUJR��TXH�HO�VHQWLGR�OLWHUDO�HV�IXQGDPHQWDO��3HUR�OD�LGHQWLILFD�
FLyQ�GHO�VHQWLGR�OLWHUDO�GHO�$SRFDOLSVLV�HV�XQD�HPSUHVD�GH�OD�PD\RU�GLIL�
FXOWDG��\�HV�REOLJDGR�TXH�VHD�SROpPLFD��$�ILQ�GH�FXHQWDV��ORV�LQWpUSUHWHV�
HVWiQ�SURIXQGDPHQWH�GLYLGLGRV�HQ� OD�FXHVWLyQ�GH�VL�HO� OLEUR�HVWi�GHVFUL�
ELHQGR� OLWHUDOPHQWH� DFRQWHFLPLHQWRV� SDVDGRV� R� IXWXURV���� R� DFRQWHFL�
PLHQWRV� SDVDGRV� \� IXWXURV�� SXHV� HO� $SRFDOLSVLV� SXHGH� DSOLFDUVH� PX\�
FRQFUHWDPHQWH�D�DPERV��6DQ�$JXVWtQ�KDEOy�GH�HVWDV�GLILFXOWDGHV�HQ�VX�
OLEUR�/D�&LXGDG�GH�'LRV��\�6DQWR�7RPiV�VH�KL]R�HFR�GH�VX�SHUSOHMLGDG�
HQ�OD�6XPPD�7KHRORJLDH��©SHUR�QR�HV�IiFLO�VDEHU�TXp�SXHGHQ�VLJQLILFDU�
HVWRV�VLJQRV��SRUTXH� ODV�VHxDOHV�GH� ODV�TXH� OHHPRV�>���@�VH�UHILHUHQ�QR�
VyOR�D�OD�YHQLGD�GH�&ULVWR�SDUD�MX]JDU��VLQR�WDPELpQ�DO�PRPHQWR�GHO�VD�
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TXHR�GH�-HUXVDOpQ��\�D�OD�YHQLGD�GH�&ULVWR�TXH�YLVLWD�LQFHVDQWHPHQWH�D�
VX� ,JOHVLDª��/D� LQWHUSUHWDFLyQ�GHO� OLEUR�GHO�$SRFDOLSVLV�VH�FRPSOLFD�D~Q�
PiV�SRUTXH��HQ�OD�YLVLyQ�GH�6DQ�-XDQ��ORV�VHQWLGRV�OLWHUDO�\�HVSLULWXDO�SD�
UHFHQ�PH]FODUVH��0LHQWUDV�TXH�HO�(YDQJHOLR�GH�-XDQ�HV�XQD�ILQD�REUD�GH�
DUWH��VX�$SRFDOLSVLV�HPSOHD�ORV�VtPERORV�WRUSHPHQWH��3RU�HMHPSOR��-XDQ�
KDEOD�GH�XQD�FLXGDG�\�WH�GLFH�TXH�VXV�QRPEUHV��©(JLSWRª�\�©6RGRPDª��
VRQ�ILJXUDGRV��D�FRQWLQXDFLyQ��VLQ�PiV�QL�PiV��WH�GLFH�GH�TXp�FLXGDG�VH�
WUDWD�HQ� UHDOLGDG� �FI��$SRF��������� ,QFOXVR�FXDQGR�KDFH�XQ�DFHUWLMR�GHO�
QRPEUH�GH�XQD�EHVWLD��WH�GLFH�FODUDPHQWH�TXH�HVWi�KDFLHQGR�XQ�DFHUWLMR��
1R�HV�WLHPSR�GH�VHU�GHPDVLDGR�VXWLOHV��SDUHFH�GHFLU�6DQ�-XDQ��¢<�SRU�
TXp�HV�HVR"�3RUTXH�HVWDED�YLYLHQGR�HQ�WLHPSR�GH�JXHUUD� 

  
¢&8È1�352172�(6�©352172ª" 
(Q�HO�$SRFDOLSVLV��-XDQ�DOXGH�D� ODV�JUDYHV� WULEXODFLRQHV�FRQ�TXH�VH�

HQFRQWUDEDQ�ORV�FULVWLDQRV�GH�HQWRQFHV��$XQTXH�UDUD�YH]�GD�QRPEUHV�\�
QXQFD�GD�IHFKDV��PiV�TXH�SDUD�GHFLU�TXH�HUD�©HO�GtD�GHO�6HxRUª�ORV�LQ�
WpUSUHWHV� RIUHFHQ� XQD� ODUJD� OLVWD� GH� FDQGLGDWRV� SDUD� ODV� WULEXODFLRQHV�
TXH�PHQFLRQD�HO�$SRFDOLSVLV��OD�FDtGD�GH�-HUXVDOpQ�\�OD�GHVWUXFFLyQ�GHO�
7HPSOR�����G��&���OD�VDQJULHQWD�SHUVHFXFLyQ�GHO�HPSHUDGRU�1HUyQ�����G��
&���OD�SRVWHULRU�SHUVHFXFLyQ�GHO�HPSHUDGRU�'RPLFLDQR�����G��&����OD�PiV�
WHPSUDQD�SHUVHFXFLyQ�GH� ORV�FULVWLDQRV�SRU� ORV� MXGtRV��DxRV����\����G��
&����(Q�FLHUWR�VHQWLGR��SRU�VXSXHVWR�HQ�XQ�VHQWLGR�HVSLULWXDO��WRGDV�HVWDV�
LQWHUSUHWDFLRQHV� VRQ� YHUGDGHUDV�� SRUTXH� HO� $SRFDOLSVLV� UHDOPHQWH� GD�
iQLPRV�D�WRGRV�ORV�FULVWLDQRV�TXH�VXIUHQ�WULEXODFLRQHV�R�SHUVHFXFLyQ��GH�
FXDOTXLHU�WLSR��3HUR�D�PL�PRGR�GH�YHU��HQ�VHQWLGR�OLWHUDO��WUDWD�SULPDULD�
PHQWH�GH�OD�FDtGD�GH�-HUXVDOpQ��'HVGH�HO�SULPHU�PRPHQWR��HO�$SRFDOLS�
VLV�WLHQH�XQ�WRQR�GH� LQPLQHQFLD��©OD�UHYHODFLyQ�GH�-HVXFULVWR��TXH�'LRV�
OH� GLR� SDUD� TXH� PRVWUDVH� D� VXV� VLHUYRV� OR� TXH� YD� D� VXFHGHU� SURQ�
WRª� �$SRF� ��� ���� HO� PHQVDMH� YXHOYH� D� DSDUHFHU� D� OR� ODUJR� GHO� OLEUR��
©YHQJR�SURQWRª��FI�����������������������������������-HV~V�PLVPR�LQGLFy�
TXH�SURQWR�YROYHUtD��LQFOXVR�DQWHV�GH�TXH�SDVDVH�XQD�JHQHUDFLyQ�GHVGH�
VX�UHVXUUHFFLyQ��©+D\�DOJXQRV�TXH�HVWiQ�DTXt�TXH�QR�JXVWDUiQ�OD�PXHU�
WH�DQWHV�GH�TXH�YHDQ�DO�+LMR�GHO�KRPEUH�YHQLU�HQ�VX�UHLQRª��0W����������
©1R�SDVDUi�HVWD�JHQHUDFLyQ�KDVWD�TXH�VXFHGDQ�WRGDV�HVWDV�FRVDVª��0W�
���� �����+R\� HQ� GtD�� OD�PD\RUtD� GH� QRVRWURV� DVRFLDUQRV� HVH� ©SURQWRª�
FRQ�OD�VHJXQGD�YHQLGD�GH�-HVXFULVWR�DO�ILQDO�GHO�PXQGR��<�HVWR�SRU�VX�
SXHVWR�TXH�HV�YHUGDG��6DQ�-XDQ�\�-HV~V�HVWDEDQ�KDEODQGR�GHO�ILQDO�GH�
OD�KLVWRULD��3LHQVR��VLQ�HPEDUJR��TXH�WDPELpQ�\�SULQFLSDOPHQWH�HVWDEDQ�
KDEODQGR�GHO�ILQ�GH�XQ�PXQGR��OD�GHVWUXFFLyQ�GHO�7HPSOR�GH�-HUXVDOpQ��
\�FRQ�HOOD�HO� ILQ�GHO�PXQGR�GH� OD�$QWLJXD�$OLDQ]D��FRQ�VXV�VDFULILFLRV�\�
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ULWXDOHV��\�VXV�EDUUHUDV�HQWUH�FLHOR�\� WLHUUD��/D�SDUXVtD� �R�©YHQLGDª��GH�
-HV~V�LED�D�VHU�PiV�TXH�XQ�ILQDO��HUD�XQ�FRPLHQ]R��XQD�QXHYD�-HUXVD�
OpQ��XQD�1XHYD�$OLDQ]D��XQ�FLHOR�\�XQD�WLHUUD�QXHYRV���7DQWR�6DQ�-XDQ�
FRPR�-HV~V�VH�UHILHUHQ�QR�VyOR�D�XQD�OHMDQD�SDURXVtD��R�UHWRUQR��VLQR�D�
OD�FRQWLQXD�SDUXVtD�GH�-HV~V��TXH� WXYR� OXJDU�HQ� OD�SULPHUD�JHQHUDFLyQ�
FULVWLDQD��FRPR�VLJXH�WHQLHQGR�OXJDU�KR\��1R�GHEHUtDPRV�ROYLGDU�TXH�HO�
VHQWLGR�RULJLQDO�GH� OD�SDODEUD�JULHJD�SDURXVtD�HV�©SUHVHQFLDª�\�TXH� OD�
SUHVHQFLD�GH�-HV~V�HV�UHDO�\�SHUPDQHQWH�HQ�HO�6DQWtVLPR�6DFUDPHQWR�
GH�OD�(XFDULVWtD���3RU�HVR��FXDQGR�-XDQ�\�-HV~V�GLMHURQ�©SURQWRª��FUHR�
TXH� OR�GHFtDQ�EDVWDQWH� OLWHUDOPHQWH��3XHV� OD� ,JOHVLD�HV�HO� UHLQR�TXH�\D�
KD�HPSH]DGR�VREUH�OD�WLHUUD��\�HV�HO�OXJDU�GH�OD�SDURXVtD�HQ�FDGD�0LVD� 

  
35267,787$6�<�58025(6�'(�*8(55$ 
-XDQ�LQGLFD�FODUDPHQWH�TXH�OD�©JUDQ�FLXGDGª�GHO�FDStWXOR����GHO�$SR�

FDOLSVLV�HV�-HUXVDOpQ��(VFULELy��©VXV�FDGiYHUHV�TXHGDUiQ�HQ�OD�FDOOH�GH�
OD� JUDQ� FLXGDG� TXH� DOHJyULFDPHQWH� VH� OODPD�6RGRPD� \�(JLSWR�� GRQGH�
IXH�FUXFLILFDGR�VX�6HxRUª��(Q�$SRFDOLSVLV��������DO� WUDWDU�GH� OD�UDPHUD��
©HEULD�GH�OD�VDQJUH�GH�ORV�VDQWRV�\�OD�VDQJUH�GH�ORV�PiUWLUHV�GH�-HV~Vª��
UHVXHQDQ�ODV�LQYHFWLYDV�GHO�$QWLJXR�7HVWDPHQWR�FRQWUD�ODV�LQILGHOLGDGHV�
GH� -HUXVDOpQ�� (]HTXLHO� �FI�� ���� ����� ���� ������ -HUHPtDV� ���� ���� ��� ����
,VDtDV���������\�RWURV�KDEODQ�FRQ�GHVSUHFLR�GH� OD�FLXGDG�FRPR�VL� IXHUD�
XQD�SURVWLWXWD��6HJXLGDPHQWH��HQ�ORV�FDStWXORV����\����GHO�$SRFDOLSVLV��
YHPRV�D�OD�QXHYD�-HUXVDOpQ�GHVFHQGHU�GHO�FLHOR�FRPR�XQD�(VSRVD�YLU�
JHQ��XQD�YH]�TXH�OD�FLXGDG�SURVWLWXWD�KD�VLGR�GHVWUXLGD��'DWH�FXHQWD�GHO�
FRQWUDVWH�� GRV� FLXGDGHV�� OD� SULPHUD�� XQD� UDPHUD�� OD� RWUD�� XQD� (VSRVD�
YLUJHQ��8QD� -HUXVDOpQ� UHHPSOD]D�D� OD�RWUD��)XHURQ� ODV�DXWRULGDGHV�GH�
-HUXVDOpQ� ODV�TXH�FUXFLILFDURQ�D�-HVXFULVWR��<�SDUD� ORV�FULVWLDQRV�GH� OD�
SULPHUD�JHQHUDFLyQ��-HUXVDOpQ�IXH�HO�OXJDU�PiV�LPSRUWDQWH�GH�SHUVHFX�
FLyQ� �FI��+HFK���� ����� ��� ��� ���� ��� ����� /RV� SULQFLSDOHV� SHUVHJXLGRUHV�
IXHURQ�ORV�VDFHUGRWHV�\�ORV�IDULVHRV�FRPR�6DXOR�GH�7DUVR��/RV�+HFKRV�
GH�ORV�$SyVWROHV�GHVFULEHQ�XQD�FRQWLQXD�SHUVHFXFLyQ��HQ�PXFKDV�FLXGD�
GHV�IXHUD�GH�-HUXVDOpQ��SHUR�HQ�FDVL�WRGRV�ORV�FDVRV��ODV�SHUVHFXFLRQHV�
WLHQHQ�VX�RULJHQ�HQ� OD�RSRVLFLyQ� MXGtD��FI��+HFK�������������������������
��������������������������� 

  
81$�+,6725,$�'(�&8$752�&,8'$'(6 
�62'20$��(*,372��-(5,&Ï��%$%,/21,$� 
/RV�GHWDOOHV�GH�GHVWUXFFLyQ�GHVFULWRV�HQ�HO�$SRFDOLSVLV�VH�FRUUHVSRQ�

GHQ�SXQWR�SRU�SXQWR�FRQ�OD�KLVWRULD�GH� OD�GHVWUXFFLyQ�GH�-HUXVDOpQ��(Q�
ORV� FDStWXORV� ��� D� ��� GHO� $SRFDOLSVLV�� 6DQ� -XDQ� PXHVWUD� XQD� FLXGDG�
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GHVWUXLGD�SRU�HO�IXHJR��-HUXVDOpQ�IXH�WRWDOPHQWH�GHVWUXLGD�SRU�HO�IXHJR��
(Q�ORV�FDStWXORV���\����-XDQ�GHVFULEH�©HO�DELVPRª��TXH��VHJ~Q�OD�WUDGL�
FLyQ� MXGtD�� HVWi� EDMR� OD� SULPHUD� SLHGUD� GHO� 7HPSOR� GH� -HUXVDOpQ�� +D\�
PiV�HYLGHQFLDV�GH�TXH�-HUXVDOpQ�HV� OD�FLXGDG�GHVFULWD�HQ�HO�$SRFDOLS�
VLV��(O�$SRFDOLSVLV�VLJXH�SDVR�D�SDVR� ODV�KXHOODV�GHO� OLEUR�GH�(]HTXLHO�
GHO�$QWLJXR�7HVWDPHQWR�� \� HO�PHQVDMH� SULQFLSDO� GH�(]HTXLHO� HV� TXH� OD�
PDOGLFLyQ�GH�OD�$OLDQ]D�UHFDHUi�VREUH�-HUXVDOpQ��(Q�HO�OLEUR�GHO�$SRFD�
OLSVLV�� YHPRV�FXPSOLUVH�HVWD�PDOGLFLyQ��-HUXVDOpQ�HV�©OODPDGD�DOHJyUL�
FDPHQWH�6RGRPD�\�(JLSWRª��GLFH�6DQ�-XDQ��¢4Xp�WLHQHQ�HQ�FRP~Q�HV�
WRV�OXJDUHV"�4XH�IXHURQ�FHQWURV�GH�RSRVLFLyQ�DO�SODQ�GH�'LRV��6RGRPD�
VH� LQWHUSXVR�HQ�HO�SODQ�GH� OD�$OLDQ]D�GH�'LRV� FRQ�$EUDKiQ��(JLSWR� VH�
LQWHUSXVR�HQ�HO�SODQ�GH�VX�$OLDQ]D�FRQ�0RLVpV�H�,VUDHO��$KRUD�OH�WRFD�D�
-HUXVDOpQ�RSRQHUVH�D�'LRV��FXDQGR�VXV�OtGHUHV�SHUVLJXHQ�D�ORV�$SyVWR�
OHV�\�D�OD�,JOHVLD��3RU�HVR��-HUXVDOpQ��DO�LJXDO�TXH�6RGRPD�\�(JLSWR��WH�
QtD�TXH�FDHU��\�HO�$SRFDOLSVLV�GHVFULEH�HVD�FDtGD�HQ� WpUPLQRV�GH�VLHWH�
SODJDV�TXH�HYRFDQ� ODV�SODJDV�TXH�'LRV� LQIOLJLy�D�(JLSWR� �FI��$SRF������
&XDQGR�FDH� OD�FLXGDG��RtPRV�D~Q�PiV�UHVRQDQFLDV�GHO�$QWLJXR�7HVWD�
PHQWR��3XHV�OD�JUDQ�FLXGDG�FDH�DO�VRQ�GH�VLHWH�WURPSHWDV�WRFDGDV�SRU�
VLHWH�iQJHOHV��$SRF������(VWH�SDVDMH�GHO�$SRFDOLSVLV�VLJXH�GH�FHUFD�HO�
UHODWR�GH� OD� FDtGD�GH�-HULFy� �FI� -RV���������$PERV�SDVDMHV� FRPLHQ]DQ�
FRQ�XQ�VLOHQFLR��SURVLJXHQ�FRQ�HO�WRTXH�GH�ODV�VLHWH�WURPSHWDV��\�WHUPL�
QDQ� FRQ� XQ� JULWR�� -HULFy�� WDPELpQ�� VH� KDEtD� LQWHUSXHVWR� HQ� HO� SODQ� GH�
'LRV�� LQWHQWDQGR�GHMDU�DO�SXHEOR�HOHJLGR�IXHUD�GH� OD�WLHUUD�SURPHWLGD��$�
VX�YH]�� -HUXVDOpQ��SHUVHJXLGRUD�GH� ORV� FULVWLDQRV�� VH�KDEtD� FRQYHUWLGR�
HQ� XQD� QXHYD� -HULFy�� \� SRU� WDQWR� WHQtD� TXH� FDHU�� 0iV� DGHODQWH� HQ� HO�
$SRFDOLSVLV��FXDQGR�ORV�UH\HV�GH�OD�WLHUUD�VH�UH~QHQ�SDUD�OD�EDWDOOD�©HQ�
HO�JUDQ�GtD�GH�'LRV�WRGRSRGHURVRª��$SRF����������VH�FRQFHQWUDQ�HQ� OD�
FROLQD�GH�0HJXLGR��R�$UPDJHGyQ��(VWH�HPSOD]DPLHQWR�WUDH�D�OD�PHPR�
ULD�RWUR�SHQRVR� UHFXHUGR�KLVWyULFR�SDUD� ,VUDHO��$UPDJHGyQ� IXH�HO� OXJDU�
GRQGH�-RVtDV��HO�JUDQ�UH\�GH�OD�GLQDVWtD�GDYtGLFD��HQ�PHGLR�GH�VX�VDQWD�
UHIRUPD�GH�-HUXVDOpQ��IXH�WUXQFDGR�HQ�OD�IORU�GH�OD�YLGD�SRU�GHVREHGHFHU�
OD�RUGHQ�GHO�SURIHWD�GH�'LRV��FI����&UR������������/D�GHUURWD�GH�-RVtDV�
HQ�0HJXLGR�GHELOLWy�ODV�GHIHQVDV�GH�,VUDHO�\�GHMy�D�-HUXVDOpQ�YXOQHUDEOH�
SDUD�VX�GHVWUXFFLyQ�SRU�%DELORQLD��8Q�LUyQLFR�FRQWUDVWH�SDUD�OD�JHQHUD�
FLyQ�GH� ORV�FULVWLDQRV� IXH�TXH�-HVXFULVWR� UH\�GH� OD�GLQDVWtD�GH�'DYLG� \�
UHIRUPDGRU�WUXQFDGR�HQ�OD�IORU�GH�OD�HGDG��FRPR�-RVtDV�SHUVHYHUDUtD�HQ�
OD�REHGLHQFLD� \� WULXQIDUtD�GRQGH� IDOOy� -RVtDV�� HVWDEOHFLHQGR�XQD�QXHYD�
-HUXVDOpQ��TXH�VHUtD�WHVWLJR�GH�OD�FDtGD�GH�OD�DQWLJXD� 

  
7,(0326�'(�/$�6(f$/ 
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/D�FDtGD�VH�SURGXMR�FXDQGR�ORV�HMpUFLWRV�GHO�HPSHUDGRU�URPDQR�7LWR�
SXVLHURQ�VLWLR�D�OD�FLXGDG�HO�DxR����G��&�����(O�DVHGLR�WUDMR�FRQVLJR�KDP�
EUH��SHVWH�\�OXFKD��TXH�SRGHPRV��YHU�HQ�ODV�GHYDVWDFLRQHV�SURYRFDGDV�
SRU� ORV�FXDWUR� MLQHWHV�DQJpOLFRV�GHO�FDStWXOR���GHO�$SRFDOLSVLV�\�SRU� ORV�
VLHWH�iQJHOHV�WURPSHWHURV�GH�ORV�FDStWXORV���\����'H�XQD�PDQHUD�PHQRV�
VLPEyOLFD�\�PiV�HVSDQWRVDPHQWH�JUiILFD��SRGHPRV�YHU�GHVFULWDV�HVWDV�
FDODPLGDGHV� WDPELpQ� HQ� ORV� HVFULWRV� GHO� KLVWRULDGRU� MXGtR� -RVHIR�� TXH�
IXH�WHVWLJR�SUHVHQFLDO��-RVHIR�GHVFULEH�XQD�-HUXVDOpQ�WDQ�DVRODGD�SRU�OD�
IDOWD�GH�DOLPHQWRV�TXH�ODV�PDGUHV��HQORTXHFLGDV�SRU�HO�KDPEUH��HPSH�
]DURQ�D�GHYRUDU�D�VXV�SURSLRV�QLxRV��3HUR�HQ�HO�FRQMXQWR�GH�ODV�FRQWLHQ�
GDV�GH�OD�*XHUUD�GH�ORV�MXGtRV��QR�SHUHFLy�QL�XQ�VROR�FULVWLDQR��SRUTXH�OD�
FRPXQLGDG�GH� ORV�FUH\HQWHV�KX\y�D� ODV�PRQWDxDV��DO�RWUR� ODGR�GHO�-RU�
GiQ��D�XQ�OXJDU�OODPDGR�3HOOD��/HHPRV�HQ�$SRFDOLSVLV��������TXH�HVWRV�
FULVWLDQRV����������GH�ODV�'RFH�WULEXV�GH�,VUDHO��IXHURQ�SUHVHUYDGRV�SRU�
TXH�HVWDEDQ�©VHOODGRV�>���@�HQ�OD�IUHQWHª��(VWR�UHFXHUGD�OD�VHxDO�GHO�UHV�
WR�GH�'LRV�VHJ~Q�(]HTXLHO��FI��(]���������GRQGH�OD�SDODEUD�KHEUHD�TXH�
VLUYH�GH�©VHxDOª�HV�OD�WDX��WUDQVFULWD�FRPR�OD�OHWUD�JULHJD�©7ª��'H�PDQH�
UD�VLPLODU��HQ�HO�DxR�����'LRV�VDOYy�DO�UHVWR�GH�,VUDHO�TXH�HVWDED�PDUFD�
GR�FRQ�OD�WDX��OD�VHxDO�GH�OD�FUX]��(VWH�©HVWDU�VHOODGRVª�FRQ�OD�WDX�SDUH�
FH�TXH�HV�XQD� UHIHUHQFLD�DO�EDXWLVPR��SXHV� ORV��������� OOHYDQ� W~QLFDV�
EODQFDV�� OD� SUHQGD� WUDGLFLRQDO� GHO� EDXWLVPR�� KDQ� VLGR� ©ODYDGRV� HQ� OD�
VDQJUH� GHO� &RUGHURª� �HO� HIHFWR� SXULILFDGRU� GH� OD�PXHUWH� GHO� &RUGHUR���
VRQ�FRQGXFLGRV�SRU�HO�&RUGHUR�D�©IXHQWHV�GH�DJXD�YLYDª��FI��-Q���������\�
HQ�OD�,JOHVLD�SULPLWLYD�HO�WpUPLQR�©VHOODGRVª�VH�DSOLFy�FRUULHQWHPHQWH�DO�
EDXWLVPR��FI��5RP�����(I������������&RU���������/RV�FULVWLDQRV�OOHYDEDQ�
OD�VHxDO�\�FRQWDEDQ�FRQ�DOLDGRV�DQJpOLFRV��(O�OLEUR�GHO�$SRFDOLSVLV�SRQH�
GH�PDQLILHVWR�TXH��DXQTXH�FDGD�FUH\HQWH�GHEH�HQIUHQWDUVH�D�SRGHURVDV�
IXHU]DV�VREUHQDWXUDOHV��QLQJ~Q�FULVWLDQR�OXFKD�VROR��+DVWD�HO�ILQDO�GH�ORV�
WLHPSRV��0LJXHO�\�ORV�iQJHOHV�ILHOHV�OXFKDQ�GHO�ODGR�GH�OD�,JOHVLD����\�pV�
WH��QRV�PXHVWUD�HO�$SRFDOLSVLV��HV�HO�ODGR�YHQFHGRU� 

  
 /$�35,0(5$�,*/(6,$�'(�&5,672�(1�-(586$/e1 
8QD�GDWR�KLVWyULFR�IDVFLQDQWH��D�PHQXGR�ROYLGDGR��HV�TXH�OD�HVWUXFWX�

UD�GH�OD�SULPHUD�LJOHVLD�FULVWLDQD�VLWXDGD�HQ�HO�PRQWH�6LyQ�VREUHYLYLy�DO�
DVHGLR�\�D�OD�GHVWUXFFLyQ���(O�DxR�����OD�OHJLyQ�'pFLPD�URPDQD�VH�LQVWD�
Oy� HQWUH� OD� LJOHVLD� GH� 6LyQ� \� ORV� VHFWRUHV� LQFHQGLDGRV� GH� -HUXVDOpQ��
&XDQGR�HO�DxR�����OOHJy�$GULDQR�SDUD�DFDEDU�FRQ�OD�VHJXQGD�UHYXHOWD�
MXGtD��-HUXVDOpQ�HVWDED�D~Q�HQ� UXLQDV�� LQIRUPD�6DQ�(SLIDQLR��©H[FHSWR�
XQDV�SRFDV� FDVDV� \� OD� SHTXHxD� LJOHVLD�GH�'LRV� HQ�HO� OXJDU� GRQGH� ORV�
GLVFtSXORV�VXELHURQ�D�OD�HVWDQFLD�VXSHULRUª� 



/$�&(1$�'(/�&25'(52�-�6&277�+$+1  �  �� 

'H�WRGRV�ORV�VLWLRV�VDJUDGRV�GH�OD�FLXGDG�VDQWD�\�GH�VXV�DOUHGHGRUHV��
¢SRU�TXp�SUHVHUYy�'LRV�OD�KDELWDFLyQ�GH�DUULED"�6HJ~Q�OD�WUDGLFLyQ��HUD�
HO�OXJDU�HQ�HO�TXH�-HV~V�LQVWLWX\y�OD�(XFDULVWtD��\�HO�VLWLR�GRQGH�GHVFHQ�
GLy� HO�(VStULWX� 6DQWR� HQ�3HQWHFRVWpV��$Vt� TXH� IXH� HO� OXJDU� HQ� TXH� ORV�
FULVWLDQRV�IXHURQ�DOLPHQWDGRV�SRU�SULPHUD�YH]�FRQ�YLVWDV�D�OD�LQPLQHQWH�
KDPEUXQD�� HQ� TXH� IXHURQ� VHOODGRV� SRU� HO� (VStULWX� SDUD� VDOYDUVH� GH� OD�
GHVWUXFFLyQ�TXH�HVWDED�SRU�YHQLU��3UHFLVDPHQWH�HVWD�LJOHVLD�SDUHFH�TXH�
IXH�SUHVHUYDGD�GH�OD��SRU�OR�GHPiV�WRWDO��GHVWUXFFLyQ�GH�-HUXVDOpQ�� 

  
6(0,7$6�(63,5,78$/(6 
8QD�YH]�PiV�GHEHPRV�KDFHU�IUHQWH�D�OD�FXHVWLyQ�GH�VL�HO�$SRFDOLSVLV�

GH�6DQ�-XDQ�H� LQFOXVR�HO�FULVWLDQLVPR�PLVPR�HV�DQWLVHPLWD�R�DQWLMXGtR��
¢$FDVR�QR�HV�VXPDPHQWH�VHYHUR�HO�DQiOLVLV�TXH�KDFH�HO�$SRFDOLSVLV�GH�
OD�*XHUUD�-XGtD"��¢HVWDED�-XDQ�KDFLHQGR�OHxD�GHO�iUERO�FDtGR�GHO�3XH�
EOR�HOHJLGR"�1XHVWUD�UHVSXHVWD�D�HVWDV�FXHVWLRQHV�GHEH�VHU�XQ�URWXQGR�
QR��(O�DQWLVHPLWLVPR�HV�XQD�HVWXSLGH]�HVSLULWXDO�\�KDFH�TXH�HO�$SRFDOLS�
VLV�VHD�LQFRPSUHQVLEOH��3XHV�OD�YLVLyQ�GH�6DQ�-XDQ�QR�WLHQH�VHQWLGR�VL�
,VUDHO�QR�HV�HO�SULPRJpQLWR�GH�WRGDV� ODV�QDFLRQHV��&RPR�KHUPDQR�PD�
\RU�QXHVWUR�� ,VUDHO�HUD�XQ�HMHPSOR�SDUD�QRVRWURV��6L�DOJXQD�YH]�YLVLWDV�
5RPD�� SXHGHV� YHUOR� JUiILFDPHQWH��$OOt� VH� DO]D� HO� $UFR� GH�7LWR��PRQX�
PHQWR�HULJLGR�SDUD�FHOHEUDU�OD�GHUURWD�GH�ORV�MXGtRV�D�PDQRV�GHO�JHQHUDO�
URPDQR��(VFXOSLGDV�HQ�OD�SLHGUD��KD\�HVFHQDV�GH�EDWDOOD�\�GH�VROGDGRV�
TXH�VDFDQ�ORV�GHVSRMRV�GH� OD�GHVWUXFFLyQ�GH�-HUXVDOpQ��(QWUH�HO�ERWtQ��
HVWi� OD�PHQRUiK�GHO�7HPSOR�� ORV�VLHWH�FDQGHOHURV�GH�RUR��/DV�HVFHQDV�
GHO�$UFR�VH�FRUUHVSRQGHQ�GH�IRUPD�HVFDORIULDQWH�FRQ�HO�PHQVDMH�GH�-H�
V~V�HQ�HO�$SRFDOLSVLV��©YHQGUp�D�WL�\�UHPRYHUp�GH�VX�VLWLR�WX�OiPSDUD��D�
PHQRV�TXH�WH�DUUHSLHQWDVª��$SRF��������5HFXHUGD�TXH�-HV~V�PLVPR�HV�
Wi�HQ�SLH�HQWUH�ODV�OiPSDUDV��$SRF�����������SRU�WDQWR��UHPRYHU�OD�OiP�
SDUD�HV�UHPRYHU�OD�PLVPD�SUHVHQFLD�GH�'LRV��3HUR�DTXt�HO�6HxRU�QR�HV�
WDED�GLULJLpQGRVH�D�-HUXVDOpQ��VLQR�D�OD�,JOHVLD�GH�eIHVR��FX\R�DPRU�SRU�
eO�VH�KDEtD�HQIULDGR��DGYLHUWH�D�ORV�FULVWLDQRV�GH�eIHVR�TXH��VL�QR�FDP�
ELDQ�GH�UXPER��VXIULUiQ�OD�PLVPD�VXHUWH�TXH�VX�KHUPDQR�PD\RU��,VUDHO��
/D� WULVWH�YHUGDG�HV�TXH�eIHVR�SHUGLy�VX� OiPSDUD��FRPR� OR�KLFLHURQ�(V�
PLUQD��3pUJDPR��7LDWLUD��6DUGHV��)LODGHOILD�\�/DRGLFHD��FDGD�XQD�GH�ODV�
LJOHVLDV�D� ODV�TXH�VH�GLULJH�HO� OLEUR�GHO�$SRFDOLSVLV��8QD�WUDV�RWUD��FDGD�
XQD�GH�HVDV�FLXGDGHV��TXH�HQ�WLHPSRV�IXHURQ�IORUHFLHQWHV�FHQWURV�FULV�
WLDQRV��VXIULHURQ�OD�SpUGLGD�GH�OD�IH��+R\�HQ�GtD��WRGDV�VRQ�SUHGRPLQDQ�
WHPHQWH�PXVXOPDQDV��\�ORV�FDWyOLFRV�QHFHVLWDQ�XQ�SHUPLVR�HVSHFLDO�LQ�
FOXVR�SDUD�FHOHEUDU�0LVD��3LHQVD�HQ�HVWR��eIHVR�IXH�OD�PRUDGD��VXFHVL�
YDPHQWH��GH�OD�9LUJHQ�0DUtD��6DQ�-XDQ��6DQ�3DEOR��6DQ�%HUQDEp��6DQ�
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7LPRWHR��$SROR����XQ�YHUGDGHUR�FXDGUR�GH�KRQRU�GH�SHUVRQDMHV�GHO�1XH�
YR� 7HVWDPHQWR�� 3HUR�eIHVR� SHUGLy� VX� OiPSDUD�� FRPR� OR� KL]R� DQWHULRU�
PHQWH� -HUXVDOpQ� \� OR� KDUtDQ� GHVSXpV� RWUDV� SUyVSHUDV� LJOHVLDV�� 1R�� OD�
GHUURWD�GH� ,VUDHO�QR�HV�PRWLYR�GH�FHOHEUDFLyQ��'HEHUtD�KDFHUQRV� WHP�
EODU����SRUTXH�QR�VyOR�QRV�SXHGH�VXFHGHU�D� ORV�FULVWLDQRV��VLQR�TXH�KD�
VXFHGLGR��UHSHWLGDPHQWH��\�SUREDEOHPHQWH�YROYHUi�D�VXFHGHU��6L�,VUDHO��
HO�SULPRJpQLWR�� IUDFDVy�� WDPELpQ�IUDFDVDUHPRV�QRVRWURV��KHUPDQRV�SH�
TXHxRV��FDGD�YH]�TXH�QRV�OOHQHPRV�GH�RUJXOOR�\�QRV�YROYDPRV�DXWRVXIL�
FLHQWHV��3RU�HVR�� UHSLWR��HO�DQWLVHPLWLVPR�\�HO�DQWL� MXGDtVPR�VRQ�HVSLUL�
WXDOPHQWH� GHVWUXFWLYRV� \� HVW~SLGRV�� (Q� SDODEUDV� GH� 3tR� ;,��
©HVSLULWXDOPHQWH��VRPRV�VHPLWDVª��1R�SXHGHV�VHU�EXHQ�FDWyOLFR�PLHQ�
WUDV�QR�WH�HQDPRUHV�GH�OD�UHOLJLyQ�\�GHO�SXHEOR�GH�,VUDHO� 

  
81$�&$Ë'$�'(6&21&(57$17( 
'H�WRGDV�PDQHUDV��OD�YLHMD�-HUXVDOpQ�WHQtD�TXH�GDU�SDVR�D�OD�QXHYD�

-HUXVDOpQC�� XQD� QXHYD� DOLDQ]D�� XQD� QXHYD� FUHDFLyQ�� XQ� QXHYR� FLHOR� \�
XQD�QXHYD�WLHUUD��'RV�PLO�DxRV�GHVSXpV��ORV�FULVWLDQRV�QRV�VHQWLPRV�Fy�
PRGRV�FRQ�HVWD� LGHD����GHPDVLDGR�FyPRGRV��GH�KHFKR��3HUR�VL�QRV�VL�
WXDPRV�FRQ�OD�LPDJLQDFLyQ�HQ�WLHPSRV�GHO�$SRFDOLSVLV�GH�-XDQ��QRV�HQ�
FRQWUDUHPRV�FRQ�TXH�OD�PLVPD�LGHD�GH�OD�FDtGD�GH�-HUXVDOpQ�QRV�SRQH�
QHUYLRVRV��$O�ILQ�\�DO�FDER��-HUXVDOpQ�HUD�OD�FLXGDG�VDQWD�SDUD�ORV�KLMRV�
GH� ,VUDHO�� \� OD�PD\RUtD� GH� ORV� SULPHURV� FULVWLDQRV� HUDQ� MXGtRV�� 7HQtDQ�
TXH�HQIUHQWDUVH�D�OD�GHVWUXFFLyQ�GHO�7HPSOR��HO�PiV�KHUPRVR�HGLILFLR�GH�
OD�WLHUUD��\�D�OD�GHVDSDULFLyQ�GH�XQ�VDFHUGRFLR�TXH�VH�UHPRQWDED�D�PiV�
GH�PLO�DxRV��HVWDEOHFLGR�SRU�'LRV�HQ�HO�PRQWH�6LQDt��-HV~V�PLVPR�OORUy�
FRQ�DPRU�SRU�-HUXVDOpQ�� LQFOXVR�FXDQGR�ORV�SDGUHV�GH� OD�FLXGDG�XUGLH�
URQ�VX�HMHFXFLyQ��3DUD�HVWRV�SULPHURV�FULVWLDQRV��OD�GHVWUXFFLyQ�GH�-HUX�
VDOpQ�IXH�FDXVD�GH�LQWHQVD�LQTXLHWXG��3HUR�-HUXVDOpQ�\�HO�7HPSOR�HVWD�
EDQ�IHQHFLHQGR�D�WRGDV�OXFHV�DQWH�VXV�RMRV��/RV�FULVWLDQRV�QHFHVLWDEDQ�
SDODEUDV�WUDQTXLOL]DGRUDV��3HGtDQ�XQD�H[SOLFDFLyQ��7HQtDQ�OD�DSUHPLDQWH�
QHFHVLGDG�GH�XQD�UHYHODFLyQ�GH�'LRV��$�WUDYpV�GH�6DQ�-XDQ��'LRV�UHYHOy�
VX� MXLFLR�VREUH� OD�YLHMD�-HUXVDOpQ�� MXLFLR�UHODWLYR�D� OD�$OLDQ]D��/D�FLXGDG�
VH�KDEtD�DWUDtGR�OD�LUD�SRU�VX�LQILGHOLGDG��SRU�FUXFLILFDU�DO�+LMR�GH�'LRV�\�
SRU� SHUVHJXLU� D� OD� ,JOHVLD�� 6DELHQGR� HVWR�� ORV� FULVWLDQRV� SRGtDQ� YHU� HO�
FRQWH[WR� GH� VX�SURSLD� SHUVHFXFLyQ�� \� SRGtDQ�HQWHQGHU� SRU� TXp�QR�GH�
EtDQ�VHJXLU�PLUDQGR�D�OD�YLHMD�-HUXVDOpQ�HQ�EXVFD�GH�D\XGD�\�VDOYDFLyQ��
$KRUD�WHQtDQ�TXH�PLUDU�D�OD�QXHYD�-HUXVDOpQ�TXH��DQWH�ORV�RMRV�GH�-XDQ��
HVWDED� GHVFHQGLHQGR� GHO� FLHOR�� ¢'yQGH� HVWi� WRPDQGR� WLHUUD"� (Q� HO�
PRQWH�6LyQ��GRQGH�-HV~V�KDEtD�FRPLGR�VX�~OWLPD�3DVFXD�H�LQVWLWXLGR�OD�
(XFDULVWtD��(O�PRQWH�6LyQ��HQ�HO�TXH�KDEtD�GHVFHQGLGR�HO�(VStULWX�6DQWR�
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VREUH�ORV�$SyVWROHV�HQ�3HQWHFRVWpV��(O�PRQWH�6LyQ��GRQGH�KDVWD�HO�DxR�
���VH�UHXQtDQ�ORV�FULVWLDQRV�SDUD�FHOHEUDU�OD�(XFDULVWtD����\�GRQGH�HO�&RU�
GHUR�HVWDED�GH�SLH�FRQ�HO� UHVWR� ILHO�GH� ,VUDHO� �FI��$SRF���������TXH� IXH�
VHOODGR�FRQ�YLVWDV�D�OD�LQPLQHQWH�GHVWUXFFLyQ��/D�QXHYD�-HUXVDOpQ�YHQtD�
D�OD�WLHUUD��HQWRQFHV�FRPR�DKRUD��HQ�HO� OXJDU�GRQGH�ORV�FULVWLDQRV�FHOH�
EUDEDQ�OD�FHQD�GHO�&RUGHUR� 

  
(/�&25'(52�$6(6,12 
(Q� OD�0LVD�� ORV�SULPHURV�FULVWLDQRV�HQFRQWUDUtDQ� IXHU]D�HQ�PHGLR�GH�

OD�SHUVHFXFLyQ��/D�D\XGD�\�OD�VDOYDFLyQ�GH�OD�,JOHVLD�OOHJDUtDQ�GHO�~QLFR�
\� SHUSHWXR� VDFULILFLR� GH� -HVXFULVWR�� /D� 0LVD� HV� GRQGH� ORV� FULVWLDQRV�
XQtDQ�VXV� IXHU]DV�FRQ� ORV�iQJHOHV� \� ORV� VDQWRV�SDUD�GDU� FXOWR�D�'LRV��
FRPR�QRV�PXHVWUD�HO�OLEUR�GHO�$SRFDOLSVLV��(V�HQ�OD�0LVD�GRQGH�OD�,JOH�
VLD�KD�UHFLELGR�HO�©PDQi�HVFRQGLGRª�FRPR�VXVWHQWR�HQ� WLHPSRV�GH� WUL�
EXODFLyQ��FI��$SRF���������(V�HQ�OD�0LVD�GRQGH�ODV�RUDFLRQHV�GH�ORV�VDQ�
WRV�TXH�HVWiQ�HQ�OD�WLHUUD�VH�HOHYDQ�FRPR�LQFLHQVR�SDUD�XQLUVH�D�ODV�RUD�
FLRQHV�GH�ORV�iQJHOHV�HQ�HO�FLHOR��\�VRQ�HVWDV�RUDFLRQHV�ODV�TXH�DOWHUD�
URQ�HO�UXPER�GH�ODV�EDWDOODV�\�HO�FXUVR�GH�OD�KLVWRULD��eVH�HV�HO�SODQ�GH�OD�
EDWDOOD�GHO�$SRFDOLSVLV��$Vt�HV�FRPR� ORV�FULVWLDQRV�SUHYDOHFLHURQ�VREUH�
HQHPLJRV�DSDUHQWHPHQWH�LPEDWLEOHV��HQ�-HUXVDOpQ�\�HQ�5RPD��'HVSXpV�
GH� OD�FDtGD�GH�-HUXVDOpQ��VH� OHYDQWDUtDQ�RWURV�DGYHUVDULRV�SDUD�SHUVH�
JXLU�D�OD�,JOHVLD�GH�'LRV��(Q�FDGD�pSRFD��OD�,JOHVLD�KDFH�IUHQWH�D�SRGHUR�
VRV� SHUVHJXLGRUHV�� TXH� FXHQWDQ� FRQ� HMpUFLWRV� \� DUPDPHQWR� FDGD� YH]�
PiV�SRGHURVRV��3HUR� WRGDV� ODV�DUPDV�� OHJLRQHV�\�HVWUDWHJLDV� IDOODUiQ��
*UDQGHV� JHQHUDOHV�� ILQDOPHQWH�� VXIULUiQ� KHULGDV� PRUWDOHV�� &XDQGR� HO�
&RUGHUR�HQWUD�HQ�OL]D��©ORV�UH\HV�GH�OD�WLHUUD��ORV�PDJQDWHV�\�ORV�JHQHUD�
OHV�� ORV�ULFRV�\� ORV�SRGHURVRV��WRGRV� ORV�KRPEUHV��HVFODYRV�\� OLEUHV��VH�
HVFRQGLHURQ�HQ�ODV�FXHYDV�\�HQ�ODV�URFDV�GH�ORV�PRQWHV��<�GHFtDQ�D�ORV�
PRQWHV� \� D� ODV� URFDV�� �SUHFLSLWDRV� VREUH� QRVRWURV� \� RFXOWDGQRV� GH� OD�
SUHVHQFLD�GHO�TXH�HVWi�VHQWDGR�HQ�HO�WURQR�\�GH�OD�LUD�GHO�&RUGHUR��SRU�
TXH� KD� OOHJDGR� HO� JUDQ� GtD� GH� VX� LUD�� \� ¢TXLpQ� SRGUi�PDQWHQHUVH� HQ�
SLH"�ª��$SRF�����������/D�,JOHVLD�HV�HO�HMpUFLWR�GHO�&RUGHUR��ODV�IXHU]DV�
GH�6LyQ�SUHVHUYDGDV�GH�OD�GHVWUXFFLyQ�GH�-HUXVDOpQ��(O�HMpUFLWR�GHO�&RU�
GHUR�VDFD�IXHU]DV�GHO�EDQTXHWH�GHO�FLHOR� 

  
&$3Ë78/2�,9 
(/�'Ë$�'(/�-8,&,2 
68�0,6(5,&25',$�(6�7(55,%/( 
/DV�JHQHUDFLRQHV�UHFLHQWHV�GH�LQWpUSUHWHV�WLHQHQ�XQD�ILMDFLyQ�FRQ�ODV�

JXHUUDV�\�EHVWLDV�GHO�$SRFDOLSVLV��TXH�UHVXOWDQ�IDVFLQDQWHV�SRUTXH�VRQ�
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WHUURUtILFDV�� /RV� OHFWRUHV� DOEHUJDQ� OHJtWLPRV� WHPRUHV� DFHUFD� GH� FyPR�
SRGUtD�DSOLFDUVH�WDQ�VHYHUR�MXLFLR�GXUDQWH�VX�SURSLD�YLGD��$GHPiV��DOJX�
QRV� KDQ� GHVSUHFLDGR� ORV� MXLFLRV� GHO� $SRFDOLSVLV� FRPR� GHPDVLDGR� JUR�
WHVFRV�\�HVFDQGDORVRV��H�LQFOXVR�LUUHFRQFLOLDEOHV�FRQ�OD�LGHD�GH�XQ�'LRV�
PLVHULFRUGLRVR��3HUR� OD� MXVWLFLD�GH�'LRV��FRPR�VX�PLVHULFRUGLD��DSDUHFH�
SRU�WRGDV�SDUWHV�HQ�OD�%LEOLD��(V�SDUWH�LQWHJUDQWH�GH�VX�DXWRUHYHODFLyQ��
1HJDU�OD�IXHU]D�GHO�MXLFLR�GLYLQR��HV�KDFHU�D�'LRV�PHQRV�TXH�'LRV��\�KD�
FHUQRV�PHQRV� TXH�KLMRV� VX\RV�� 3RUTXH� WRGR� SDGUH� WLHQH� TXH� HQVHxDU�
GLVFLSOLQD�D�VXV�KLMRV��\�OD�GLVFLSOLQD�SDWHUQD�HV�HQ�Vt�PLVPD�XQD�JUDFLD��
XQD�H[SUHVLyQ�GH�DPRU�GH�SDGUH��3DUD�HQWHQGHU�HO�MXLFLR�GHO�$SRFDOLSVLV�
\�VX�DSOLFDFLyQ�D�QXHVWUDV�YLGDV�QHFHVLWDPRV�HQWHQGHU�SULPHUDPHQWH�HO�
YtQFXOR�TXH�QRV�XQH�HQ�DOLDQ]D�FRQ�'LRV�3DGUH�� 8QD�DOLDQ]D�HV�XQ�OD]R�
VDJUDGR�GH�IDPLOLD��3RGHPRV�YHU�TXH�'LRV�SRU�VXV�DOLDQ]DV�FRQ�$GiQ��
1Rp��$EUDKiQ��0RLVpV��'DYLG�\�-HV~V�H[WHQGLy�JUDGXDOPHQWH�HVD�UHOD�
FLyQ�GH�IDPLOLD�D�PiV�\�PiV�JHQWH��&RQ�FDGD�DOLDQ]D�YHQtD�XQD�OH\��SH�
UR�pVWDV�QR�HUDQ�DFWRV�DUELWUDULRV�GH�SRGHU��HUDQ�H[SUHVLRQHV�GH�VDELGX�
UtD�\�DPRU�SDWHUQRV��7RGR�KRJDU�VDQR�WLHQH��DO�ILQ�\�DO�FDER��XQDV�SDX�
WDV� FODUDV� GH� ORV� FRPSRUWDPLHQWRV� TXH� VH� FRQVLGHUDQ� DFHSWDEOHV� R�
LQDFHSWDEOHV��3HUR��SRU�HQFLPD�GH�HVWR�� OD� OH\�GH�'LRV�QRV�KDFH�FDSD�
FHV� GH� DPDU� FRPR�eO� VH� DPD�� GH� FUHFHU� HQ� QXHVWUD� LPLWDFLyQ� GH� HVD�
©IDPLOLD�GLYLQDª�TXH�HV�OD�6DQWtVLPD�7ULQLGDG��3RUTXH�HO�3DGUH��HO�+LMR�\�
HO�(VStULWX�6DQWR�YLYHQ�HWHUQDPHQWH�HQ�SD]�\�FRPXQLyQ�SHUIHFWDV��6L�OD�
DOLDQ]D�GH�'LRV�QRV�KDFH�VX� IDPLOLD��HQWRQFHV�HO�SHFDGR�VLJQLILFD�DOJR�
PiV�TXH�XQD� OH\�URWD��6LJQLILFD�YLGDV�URWDV�\�XQ�KRJDU�URWR��(O�SHFDGR�
SURYLHQH�GH�QXHVWUR�UHFKD]R�GH�JXDUGDU�OD�$OLDQ]D��QXHVWUR�UHFKD]R�GH�
DPDU�D�'LRV� WDQWR�FRPR�eO�QRV�DPD��$� WUDYpV�GHO�SHFDGR��DEDQGRQD�
PRV�QXHVWUD�VLWXDFLyQ�GH�KLMRV�GH�'LRV��(O�SHFDGR�PDWD�OD�YLGD�GLYLQD�HQ�
QRVRWURV��(O�MXLFLR��HQWRQFHV��QR�HV�XQ�SURFHVR�LPSHUVRQDO��OHJDOLVWD��(V�
XQD�FXHVWLyQ�GH�DPRU�\�HV�DOJR�TXH�HVFRJHPRV�SDUD�QRVRWURV�PLVPRV��
7DPSRFR�HO�FDVWLJR�HV�XQ�DFWR�GH�YHQJDQ]D��/DV�©DPHQD]DVª�GH�'LRV�
QR�VRQ�H[SUHVLRQHV�GH�RGLR��VLQR�GH�DPRU�\�GLVFLSOLQD�SDWHUQRV��&RPR�
XQD�SRPDGD�VDOXGDEOH��GXHOHQ�SDUD�FXUDU��,PSRQHQ�XQ�VXIULPLHQWR�TXH�
HV�PHGLFLQDO��UHVWDXUDGRU�\�UHGHQWRU��/D�LUD�GH�'LRV�HV�XQD�H[SUHVLyQ�GH�
VX�DPRU�SRU�VXV�KLMRV�UHEHOGHV��'LRV�HV�DPRU����-Q��������SHUR�VX�DPRU�
HV� XQ� IXHJR� GHYRUDGRU�� TXH� ORV� SHFDGRUHV� HPSHGHUQLGRV� HQFXHQWUDQ�
LQVRSRUWDEOH��/D�SDWHUQLGDG�GH�'LRV�QR�UH�GXFH�OD�VHYHULGDG�GH�VX�LUD�QL�
UHEDMD�HO�QLYHO�GH�VX� MXVWLFLD��3RU�HO�FRQWUDULR��XQ�SDGUH�DPRURVR�H[LJH�
GH�VXV�KLMRV�PiV�GH� OR�TXH� ORV� MXHFHV�SLGHQ�D� ORV�DFXVDGRV��3HUR�XQ�
EXHQ�SDGUH�PXHVWUD�WDPELpQ�PD\RU�PLVHULFRUGLD� 
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¢38('2�//$0$5�$�81�7(67,*2" 
6L�TXHUHPRV�HQWHQGHU� ORV� MXLFLRV�GHO� OLEUR�GHO�$SRFDOLSVLV�� QHFHVLWD�

PRV�HQWHQGHU�OD�$OLDQ]D��<�HV�SUHFLVR�VLWXDUORV�FRUUHFWDPHQWH��/D�YLVLyQ�
GH� -XDQ� QR� HV�PHUDPHQWH� OLW~UJLFD�� R�PHUDPHQWH� GH� XQ� UH\�� R�PHUD�
PHQWH�PLOLWDU��(V� WRGDV� HVWDV� FRVDV�� SHUR� WDPELpQ�HV� MXUtGLFD��(V� XQD�
HVFHQD�TXH�VH�GHVDUUROOD�HQ�XQ�WULEXQDO�GH�MXVWLFLD��3DUD�ORV�FLXGDGDQRV�
GH� ODV�GHPRFUDFLDV�PRGHUQDV��HVWD�FRPELQDFLyQ�SRGUtD�SDUHFHU�FDyWL�
FD��SHUR�WHQHPRV�TXH�UHFRUGDU�TXH��HQ�HO�DQWLJXR�,VUDHO��HO�UH\�HUD�FR�
PDQGDQWH�MHIH�GHO�HMpUFLWR��MXH]�VXSUHPR�GH�MXVWLFLD��H��LGHDOPHQWH��WDP�
ELpQ�VXPR�VDFHUGRWH��&RPR�5H\�GLYLQR��-HV~V�FXPSOLy�WRGDV�HVWDV�IXQ�
FLRQHV�SRU�H[FHOHQFLD��3RU�HVR��FXDQGR�-XDQ�YH�HO�FLHOR��KD�HQWUDGR�VL�
PXOWiQHDPHQWH�HQ�HO�7HPSOR��OD�VDOD�GHO�WURQR��HO�FDPSR�GH�EDWDOOD�\�HO�
WULEXQDO� GH� MXVWLFLD�� &RPR� HQ� FXDOTXLHU� VDOD� GH� MXVWLFLD�� HO� $SRFDOLSVLV�
SUHVHQWD�HO� WHVWLPRQLR�GH� WHVWLJRV�EDMR� MXUDPHQWR��©<�HO� iQJHO� >����� OH�
YDQWy�VX�PDQR�GHUHFKD�KDFLD�HO�FLHOR�\�MXUy�SRU�HO�TXH�YLYH�HWHUQDPHQ�
WHª��$SRF����������0iV�DGHODQWH��HQ�HO�FDStWXOR�����OD�FRUWH�FLWD�D�0RLVpV�
\�(OtDV��$XQTXH�-XDQ�QR�ORV�PHQFLRQD�SRU�VX�QRPEUH��HYRFD�VX�LGHQWL�
GDG�KDEODQGR�GH�ORV�SRGHUHV�TXH�HVWRV�KRPEUHV�GHVSOHJDEDQ�HQ�HO�$Q�
WLJXR�7HVWDPHQWR��HQ�HO�FDVR�GH�(OtDV��HO�SRGHU�GH�FHUUDU�HO�FLHOR�\�KD�
FHU�EDMDU�IXHJR��HQ�HO�FDVR�GH�0RLVpV��OD�FDSDFLGDG�GH�FRQYHUWLU�HO�DJXD�
HQ�VDQJUH�\�PDQGDU�SODJDV��(VWRV�GRV� WHVWLJRV��$SRF�������� UHSUHVHQ�
WDQ�WRGD�OD�/H\��0RLVpV��\�ORV�SURIHWDV��(OtDV���&RQ�VX�SUHVHQFLD��DWHVWL�
JXDQ�TXH�HO�SXHEOR�GH�,VUDHO�FRQRFtD�SHUIHFWDPHQWH�ODV�REOLJDFLRQHV�GH�
VX�$OLDQ]D�FRQ�'LRV��\�ODV�FRQVHFXHQFLDV�GH�VX�LQILGHOLGDG��2WURV�WHVWL�
JRV�GDQ� WHVWLPRQLR�RIUHFLHQGR�VXV�YLGDV��(Q�JULHJR�� OD�SDODEUD�TXH�VH�
XVD� SDUD� GHFLU� ©WHVWLJRª� HV� PDUW\V�� GH� GRQGH� WHQHPRV� OD� SDODEUD�
©PiUWLUª��3RU�HVR��HQ�HO�FDStWXOR����HQFRQWUDPRV�©ODV�DOPDV�GH�ORV�TXH�
KDQ� VLGR�PXHUWRV� SRU� OD� SDODEUD� GH�'LRV� \� SRU� HO� WHVWLPRQLR� TXH� KDQ�
PDQWHQLGRª��Y������(VWRV�WHVWLJRV�SLGHQ�DO�MXH]�XQD�SURQWD�HMHFXFLyQ�GH�
OD�VHQWHQFLD��©£6REHUDQR�6HxRU��VDQWR�\�YHUD]���¢SDUD�FXiQGR�GHMDV�HO�
KDFHU� MXVWLFLD� \� YHQJDU� QXHVWUD� VDQJUH� FRQWUD� ORV� KDELWDQWHV� GH� OD� WLH�
UUD"ª�����������3XHVWR�TXH�FODPDQ�GHVGH�HO�DOWDU��VDEHPRV�TXH�VX�WHVWL�
PRQLR�HV�YHUGDGHUR�\�TXH�VHUi�HVFXFKDGR��3HUR��¢FRQWUD�TXLpQ�HVWiQ�
GDQGR� WHVWLPRQLR"�3DUD�FRQWHVWDU�D�HVWD�SUHJXQWD�� WHQHPRV�TXH� WHQHU�
HQ�FXHQWD�TXp�FLXGDG�IXH�HO�RULJHQ�\�HO�FHQWUR�GH� OD�SHUVHFXFLyQ�HQ� OD�
SULPHUD�JHQHUDFLyQ�GH�OD�,JOHVLD����\�HVD�FLXGDG�IXH�-HUXVDOpQ� 

  
$7250(17$'2�325�/$�'8'$ 
-HUXVDOpQ��DO�SDUHFHU��HVWi�HQFDXVDGD��'LRV�DSDUHFH�FRPR�-XH]������

OO���DVLVWLGR�SRU�iQJHOHV�TXH�VH�VLHQWDQ�HQ�YHLQWH�WURQRV����������$�OR�ODU�
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JR�GHO�$SRFDOLSVLV�� ORV�iQJHOHV�HMHFXWDQ�OD�VHQWHQFLD�� WDPELpQ��SUHFLSL�
WDQGR� OD�GHVWUXFFLyQ�GH�-HUXVDOpQ�� MXQWR�FRQ�VXV�KDELWDQWHV�\�VX�7HP�
SOR�� -XDQ� SUHVHQWD� HVWH� DFRQ� WHFLPLHQWR� HQ� WpUPLQRV� GH� XQD� WHUULEOH�
3DVFXD��6LHWH�iQJHOHV�YLHUWHQ�ORV�FiOLFHV�GH�OD�LUD�GH�'LRV��TXH�VH�WUDGX�
FHQ�HQ�VLHWH�SODJDV��9DFLDU�ORV�FiOLFHV��D�YHFHV�WUDGXFLGRV�SRU�©FRSDVª��
HV�XQD�DFFLyQ�OLW~UJLFD��XQD�OLEDFLyQ�GHUUDPDGD�VREUH�OD�WLHUUD��FRPR�VH�
GHUUDPDED�HO�YLQR�VREUH�HO�DOWDU�GHO�DQWLJXR�,VUDHO��$� OD� OX]�GHO�FXPSOL�
PLHQWR� GH� OD� 3DVFXD� HQ� OD� (XFDULVWtD�� HVWDV� LPiJHQHV� UHVXOWDQ� GH� OR�
PiV�LPSUHVLRQDQWHV��/DV�SODJDV�VH�GHVDUUROODQ�HQ�ORV�FDStWXORV����D����
GHQWUR�GH�XQ�PDUFR� OLW~UJLFR�� ORV�iQJHOHV�DSDUHFHQ�FRQ�DUSDV�� UHYHVWL�
GRV� FRPR� VDFHUGRWHV� HQ� HO� 7HPSOR� GHO� FLHOR�� FDQWDQGR� HO� FiQWLFR� GH�
0RLVpV�\�HO�FDQWR�GHO�&RUGHUR��FDS�������(VWD�OLWXUJLD�VLJQLILFD�OD�PXHUWH�
SDUD�ORV�HQHPLJRV�GH�'LRV��SHUR�OD�VDOYDFLyQ�SDUD�VX�,JOHVLD��3RU�HVR��HO�
iQJHO�JULWD�©SRUTXH�GHUUDPDURQ�OD�VDQJUH�GH�ORV�VDQWRV�\�SURIHWDV��\�OHV�
KDV�GDGR�D�EHEHU�VDQJUH��£6H�OR�PHUHFHQ�ª��$SRF���������/D�3DVFXD��OD�
(XFDULVWtD� \� OD� OLWXUJLD� GHO� FLHOR�� SRU� WDQWR�� VRQ� HVSDGDV� GH� GREOH� ILOR��
0LHQWUDV�TXH�ORV�FiOLFHV�GH�OD�$OLDQ]D�GDQ�OD�YLGD�D�ORV�ILHOHV��LPSOLFDQ�OD�
PXHUWH�VHJXUD�SDUD� ORV�TXH�UHFKD]DQ�OD�$OLDQ]D��(Q�OD�1XHYD�$OLDQ]D��
FRPR�HQ�OD�$QWLJXD��'LRV�GD�DO�KRPEUH�OD�HOHFFLyQ�HQWUH�YLGD�\�PXHUWH��
EHQGLFLyQ�R�PDOGLFLyQ��FI��'W����������(OHJLU� OD�$OLDQ]D�HV�HOHJLU� OD�YLGD�
HWHUQD�HQ�OD�IDPLOLD�GH�'LRV��5HFKD]DU�OD�1XHYD�$OLDQ]D�HQ�OD�6DQJUH�GH�
&ULVWR�HV�HOHJLU�OD�SURSLD�PXHUWH��-HUXVDOpQ�KL]R�HVD�HOHFFLyQ��HQ�OD�3DV�
FXD�GHO�DxR����
��$O�WLHPSR�GH�HVD�3DVFXD��-HV~V�SUHGLMR�HO�ILQ�GHO�PXQ�
GR� HQ� WpUPLQRV� WHUULEOHV� \� GLMR�� ©YHUGDGHUDPHQWH�� HVWD� JHQHUDFLyQ� QR�
SDVDUi�KDVWD�TXH�HVWDV�FRVDV�WHQJDQ�OXJDUª��0W����������3DUD�ORV�DQWL�
JXRV��XQD�JHQHUDFLyQ��HQ�JULHJR��JHQHD��HUDQ�FXDUHQWD�DxRV��<�FXDUHQ�
WD�DxRV�GHVSXpV��HO�DxR�����WHUPLQy�XQ�PXQGR�FRQ�OD�FDtGD�GH�-HUXVD�
OpQ� 

  
)58726�352+,%,'26��/$6�89$6�'(�/$�,5$ 
¢3RU�TXp�XQ�'LRV�PLVHULFRUGLRVR�KDEUtD�GH�FDVWLJDU�GH�HVWD�PDQHUD"��

¢FyPR�SRGUtDPRV�DWULEXLU�WDQWD�LUD�DO�&RUGHUR�GLYLQR��TXH�HV�OD�YHUGDGH�
UD� LPDJHQ� GH� OD�PDQVHGXPEUH"�3RUTXH� OD� LUD� GH�'LRV� HV� XQD� JUDFLD��
3DUD�HQWHQGHU�HVWD�SDUDGRMD��SULPHUR�WHQHPRV�TXH�H[SORUDU� OD�SVLFROR�
JtD� GHO� SHFDGR�� FRQ� FLHUWD�D\XGD�GH�6DQ�3DEOR��5HVXOWD� LOXPLQDGRU� HO�
XVR�TXH�KDFH�6DQ�3DEOR�GH� OD�SDODEUD�©LUDª�HQ�VX�&DUWD�D� ORV�5RPD�
QRV��©SXHV�OD�LUD�GH�'LRV�VH�UHYHOD�GHVGH�HO�FLHOR�FRQWUD�WRGD�LPSLHGDG�
H� LQMXVWLFLD� GH� ORV� KRPEUHV� TXH� SRU� VX� LQMXVWLFLD� WLHQHQ� DSULVLRQDGD� OD�
YHUGDG�� 3RUTXH� OR� TXH� SXHGH� VHU� FRQRFLGR� GH�'LRV� OHV� HV�PDQLILHVWR��
SRUTXH�-HUXVDOpQ�HV�DO�PLVPR�WLHPSR�PRGHOR�\�VtPEROR�GHO�-XLFLR�)LQDO�



/$�&(1$�'(/�&25'(52�-�6&277�+$+1  �  �� 

>���@��3RU�HVR��HQ�HO� FRQRFLGR�GLVFXUVR�GH�-HV~V�HQ�0DWHR�����HO� MXLFLR�
KLVWyULFR�VREUH�-HUXVDOpQ�\�HO�-XLFLR�ILQDO�VH�PH]FODQ�GH�WDO�PDQHUD�TXH�
UHVXOWD� LPSRVLEOH�GHFLGLU�GyQGH�WHUPLQD�XQR�\�GyQGH�FRPLHQ]D�HO�RWUR��
'H�DKt�TXH�HO�MXLFLR�VREUH�-HUXVDOpQ�\�VX�GHVWUXFFLyQ�VRQ�SDUWH�GH�OD�UH�
YHODFLyQ�GH�'LRV�D�OD�KXPDQLGDG��D�WUDYpV�GH�pO��HQ�XQ�HSLVRGLR�FRQFUH�
WR��'LRV�PXHVWUD�DOJR�GH�DTXHOOD� WHUULEOH� UHDOLGDG�GHO� MXLFLR� FRQ�HO� TXH�
FRQFOXLUi�OD�KLVWRULD�GH�OD�KXPDQLGDG��3XHVWR�TXH�HVD�UHDOLGDG�HV�GH�LP�
SRUWDQFLD� GHFLVLYD� SDUD� ORV� KRPEUHV�� VHJ~Q� OD� 6DJUDGD� (VFULWXUD�� HV�
SHUIHFWDPHQWH�DGHFXDGR�D�OD�SHGDJRJtD�GLYLQD�SUR\HFWDU�FLHUWD�LPDJHQ�
GH�HOOD�HQ� OD�KLVWRULD�GH� OD�KXPDQLGDG�D�PRGR�GH�DGYHUWHQFLD� VHYHUD��
SHUR�HILFD]�\�VDOXGDEOHª��SS����������'LRV�VH�OR�KD�PRVWUDGR�>���@��GH�PR�
GR�TXH�QR�WLHQHQ�H[FXVD��SRUTXH�DXQTXH�FRQRFLHURQ�D�'LRV��QR�OH�JORUL�
ILFDURQ�FRPR�'LRV�QL�OH�GLHURQ�JUDFLDV��VLQR�TXH�VH�HQYDQHFLHURQ�HQ�VX�
SHQVDPLHQWR�\�VH�RVFXUHFLy�VX�LQVHQVDWR�FRUD]yQª��5RP������������(V�
WR�SRGUtD�UHVXPLU�ELHQ�HO�©FDUJRª�SUHVHQWDGR�FRQWUD�-HUXVDOpQ�HQ�OD�FRU�
WH�FHOHVWLDO��'LRV�GLR�VX�UHYHODFLyQ�D�,VUDHO��LQFOXVR�OD�SOHQLWXG�GH�VX�UH�
YHODFLyQ� HQ� -HVXFULVWR�� SHUR� HO� SXHEOR� QR� OH� JORULILFy� QL� OH� GLR� JUDFLDV��
PiV�D~Q��DSULVLRQDURQ�OD�YHUGDG�PDWDQGR�D�-HV~V�\�SHUVLJXLHQGR�D�VX�
,JOHVLD��3RU�HVR��©OD�LUD�GH�'LRV�VH�KD�UHYHODGRª��©DSRFDOLSWL]DGRª��FRQ�
WUD� -HUXVDOpQ�� ¢4Xp� SDVy� HQWRQFHV"�6HJXLPRV� OH\HQGR� HQ�5RPDQRV��
©SRU�HVR�'LRV�ORV�DEDQGRQy�D�ORV�PDORV�GHVHRV�GH�VXV�FRUD]RQHV��D�OD�
LPSXUH]D��DO�GHVKRQRU�GH�VXV�FXHUSRV�HQWUH�HOORV�PLVPRVª��5RP���������
8Q�PRPHQWR��¢'LRV� ORV�HQWUHJy�D�VXV�YLFLRV"��¢ORV�GHMD�VHJXLU�SHFDQ�
GR" 

  
(1*$1&+$'2�$�81�(5525 
3XHV����Vt��\�HVR�HV�XQD�WHUULEOH�PDQLIHVWDFLyQ�GH� OD� LUD�GH�'LRV��3R�

GUtDPRV� SHQVDU� TXH� ORV� SODFHUHV� GHO� SHFDGR� VRQ� SUHIHULEOHV� DO� VXIUL�
PLHQWR�\�D�OD�FDODPLGDG��SHUR�QR�OR�VRQ��7HQHPRV�TXH�FRQVLGHUDU�HO�SH�
FDGR�FRPR�XQD�DFFLyQ�TXH�GHVWUX\H�QXHVWUR�YtQFXOR�IDPLOLDU�FRQ�'LRV�\�
QRV�DSDUWD�GH�OD�YLGD�\�GH�OD�OLEHUWDG��¢&yPR�VXFHGH�HVWR"�7HQHPRV�OD�
REOLJDFLyQ��DQWH�WRGR��GH�UHVLVWLU�OD�WHQWDFLyQ��6L�HQWRQFHV�IDOODPRV�\�SH�
FDPRV�� WHQHPRV� OD� REOLJDFLyQ� GH� DUUHSHQWLUQRV� LQPHGLDWDPHQWH��6L� QR�
QRV�DUUHSHQWLPRV��'LRV�QRV�GHMD�TXH�YD\DPRV�D�OR�QXHVWUR��SHUPLWH�TXH�
H[SHULPHQWHPRV�ODV�FRQVHFXHQFLDV�QDWXUDOHV�GH�QXHVWURV�SHFDGRV��ORV�
SODFHUHV�LOtFLWRV��6L�VHJXLPRV�VLQ�DUUHSHQWLUQRV�PHGLDQWH�OD�DEQHJDFLyQ�
\�ORV�DFWRV�GH�SHQLWHQFLD�'LRV�SHUPLWH�TXH�FRQWLQXHPRV�HQ�SHFDGR��IRU�
PDQGR� DVt� XQ� KiELWR�� XQ� YLFLR�� TXH� RVFXUHFH� QXHVWUR� HQWHQGLPLHQWR� \�
GHELOLWD�QXHVWUD�YROXQWDG��8QD�YH]�TXH�HVWDPRV�HQJDQFKDGRV�D�XQ�SH�
FDGR�� QXHVWURV� YDORUHV� VH� YXHOYHQ� GHO� UHYpV�� (O� PDO� VH� FRQYLHUWH� HQ�
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QXHVWUR�©ELHQª�PiV�XUJHQWH��QXHVWUR�PiV�SURIXQGR�DQKHOR��HO� ELHQ�VH�
SUHVHQWD�FRPR�XQ�©PDOª�SRUTXH�DPHQD]D�FRQ�DSDUWDUQRV�GH�VDWLVIDFHU�
QXHVWURV�GHVHRV�LOtFLWRV��/OHJDGRV�D�HVH�SXQWR��HO�DUUHSHQWLPLHQWR�OOHJD�
D� VHU� FDVL� LPSRVLEOH�� SRUTXH� HO� DUUHSHQWLPLHQWR� HV�� SRU� GHILQLFLyQ�� XQ�
DSDUWDUVH�GHO�PDO�\�YROYHUVH�KDFLD�HO�ELHQ��SHUR��SDUD�HQWRQFHV��HO�SHFD�
GRU�KD�UHGHILQLGR�D�FRQFLHQFLD�WDQWR�HO�ELHQ�FRPR�HO�PDO��,VDtDV�GLMR�GH�
WDOHV� SHFDGRUHV�� ©£$\� GH� DTXHOORV� TXH� OODPDQ� PDO� DO� ELHQ� \� ELHQ� DO�
PDOª��,V���������8QD�YH]�TXH�KHPRV�DEUD]DGR�HO�SHFDGR�GH�HVWD�PDQH�
UD�\�UHFKD]DGR�QXHVWUD�DOLDQ]D�FRQ�'LRV��VyOR�SXHGH�VDOYDUQRV�XQD�FD�
ODPLGDG��$�YHFHV� OR�PiV�FRPSDVLYR�TXH�SXHGH�KDFHU�'LRV�FRQ�XQ�ER�
UUDFKR��SRU�HMHPSOR��HV�SHUPLWLU�TXH�GHVWURFH�HO�FRFKH�R�TXH�OH�DEDQGR�
QH�VX�PXMHU�����OR�TXH�OH�IRU]DUi�D�DFHSWDU�OD�UHVSRQVDELOLGDG�GH�VXV�DF�
WRV��¢<�TXp�SDVD�FXDQGR�WRGD�XQD�QDFLyQ�KD�FDtGR�HQ�XQ�SHFDGR�JUDYH�
\� KDELWXDO"� )XQFLRQD� HO� PLVPR� SULQFLSLR�� 'LRV� LQWHUYLHQH� SHUPLWLHQGR�
XQD� GHSUHVLyQ� HFRQyPLFD�� XQD� FRQTXLVWD� H[WUDQMHUD� R� XQD� FDWiVWURIH�
QDWXUDO��%DVWDQWH�D�PHQXGR��XQD�QDFLyQ�SURYRFD�HVWRV�GHVDVWUHV�D�FDX�
VD�GH�VXV�SHFDGRV��3HUR��HQ�FXDOTXLHU�FDVR��FRQVWLWX\HQ�OD�PiV�PLVHUL�
FRUGLRVD�GH�ODV�OODPDGDV�GH�DWHQFLyQ��$�YHFHV��HO�GHVDVWUH�VLJQLILFD�TXH�
HO�PXQGR�TXH�FRQRFLHURQ�ORV�SHFDGRUHV�HVWi�HQ�YtDV�GH�H[WLQFLyQ��3HUR��
FRPR�GLMR�-HV~V��©¢GH�TXp�OH�VLUYH�DO�KRPEUH�JDQDU�HO�PXQGR�HQWHUR�\�
SHUGHU�VX�YLGD"ª��0F���������0iV�YDOH�GHFLU�DGLyV�D�XQ�PXQGR�GH�SHFD�
GR�TXH�SHUGHUVH�VLQ�HVSHUDQ]D�GH�DUUHSHQWLPLHQWR��&XDQGR�OD�JHQWH�OHH�
HO�$SRFDOLSVLV��VH�DWHUURUL]D�SRU�ORV�WHUUHPRWRV��ODQJRVWDV��KDPEUXQDV�\�
HVFRUSLRQHV��3HUR�OD�~QLFD�UD]yQ�SRU�ODV�TXH�'LRV�SHUPLWLUtD�HVWDV�FRVDV�
HV�SRUTXH�QRV�DPD��(O�PXQGR�HV�EXHQR�QR�QRV�HTXLYRTXHPRV�DFHUFD�
GH�HVWR��SHUR�HO�PXQGR�QR�HV�'LRV��6L� KHPRV�GHMDGR�TXH�HO�PXQGR�\�
VXV�SODFHUHV�QRV�JRELHUQHQ�FRPR�VL�IXHUDQ�GLRV��OR�PHMRU�TXH�SXHGH�KD�
FHU� HO�'LRV� UHDO� HV� HPSH]DU� D� UHPRYHU� ODV� SLHGUDV� TXH� FRQVWLWX\HQ�HO�
FLPLHQWR�GH�QXHVWUR�PXQGR� 

  
25'(1�(1�/$�6$/$ 
8Q�PXQGR�PHMRU�HVSHUD�XQ�DUUHSHQWLPLHQWR�UHFWR�\�VLQFHUR��9LYLU�XQD�

YLGD�EXHQD�QR�HV�YLYLU�OLEUH�GH�WULEXODFLRQHV��VLQR�YLYLU�OLEUH�GH�SUHRFXSD�
FLRQHV� LQQHFHVDULDV�� /DV� FDWiVWURIHV� OHV� RFXUUHQ� D� ORV� FULVWLDQRV�� GHO�
PLVPR�PRGR� TXH� SDUHFH� TXH� D� OD� JHQWH�PDOYDGD� OHV� VXFHGHQ� FRVDV�
EXHQDV�� 3HUR� SDUD� XQ� FULVWLDQR� SUDFWLFDQWH�� LQFOXVR� ORV� GHVDVWUHV� VRQ�
EXHQRV�� SRUTXH� VLUYHQ� SDUD� SXULILFDUQRV� GH� QXHVWURV� DSHJRV� D� HVWH�
PXQGR��6yOR� FXDQGR�QRV�DUUXLQHPRV�� TXL]i�� GHMDUHPRV�GH�SUHRFXSDU�
QRV�SRU�HO�GLQHUR��6yOR�FXDQGR�QRV�YHDPRV�DEDQGRQDGRV�SRU�QXHVWURV�
DPLJRV��GHMDUHPRV�GH�LQWHQWDU� LPSUHVLRQDUOHV��&XDQGR�QRV�TXHGD�PRV�
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VLQ�GLQHUR��SRGHPRV�UHFXUULU�D�OD�~QLFD�FRVD�TXH�QDGLH�SXHGH�TXLWDUQRV��
QXHVWUR�'LRV��&XDQGR�ORV�DPLJRV�GHMDQ�GH�UHVSRQGHU�D�QXHVWUDV�OODPD�
GDV��SRGHPRV��SRU�ILQ��YROYHUQRV�DO�$PLJR�TXH�QR�FDPELD����D�TXLHQ�QR�
SRGHPRV� LPSUHVLRQDU��SRUTXH�QRV�FRQRFH�D� IRQGR��3XHV��FRPR�UHYHOD�
HO�$SRFDOLSVLV��HO�-XH]�OR�VDEH�WRGR�GH�QRVRWURV��(O�MXLFLR�QR�HV�H[FOXVL�
YR�GH�-HUXVDOpQ��©6H�DEULy� WDPELpQ�RWUR� OLEUR��HO� OLEUR�GH� OD�YLGD��<� ORV�
PXHUWRV�IXHURQ� MX]JDGRV�SRU� OR�TXH�HVWDED�HVFULWR�HQ� ORV� OLEURV��SRU� OR�
TXH�KDEtDQ�KHFKRª�����������$OJ~Q�GtD��W~�\�\R�VHUHPRV�FRQWDGRV�HQWUH�
©ORV�PXHUWRVª�\�VHUHPRV�MX]JDGRV�SRU�OR�TXH�KD\DPRV�KHFKR��$�OR�ODU�
JR� GHO� $SRFDOLSVLV�� YHPRV� TXH� ORV� VDQWRV� HQWUDQ� HQ� HO� FLHOR� \� ©VXV�
REUDV�ORV�DFRPSDxDQª�����������1XHVWUDV�REUDV�IRUPDQ�SDUWH�GH�QXHV�
WUD�VDOYDFLyQ��PiV�D~Q��VHUiQ� OD�PDWHULD�GH�QXHVWUR� MXLFLR��<� OR�TXH�HV�
PiV��QR�WHQHPRV�TXH�HVSHUDU�D�HVWDU�PXHUWRV�SDUD�VHU�MX]JDGRV��(VWD�
PRV�DQWH�HO�WULEXQDO�FDGD�YH]�TXH�QRV�DFHUFDPRV�DO�FLHOR��FRPR�KDFH�
PRV� HQ� FDGD�0LVD�� (QWRQFHV�� WDPELpQ�� SHGLPRV� D� QXHVWUR� 3DGUH� GHO�
FLHOR�XQD�PLVHULFRUGLD�SHUIHFWD��TXH�HV�XQD�MXVWLFLD�SHUIHFWD��(QWRQFHV��
WDPELpQ��QRV�REOLJDPRV�SRU�XQD�DOLDQ]D�FRQ�'LRV��(QWRQFHV�� WDPELpQ��
UHFLELPRV�HO�FiOL]��SDUD�QXHVWUD�VDOYDFLyQ�R�SDUD�QXHVWUR�MXLFLR��'HEHUtD�
PRV�DFRUGDUQRV�GHO�MXLFLR�GHO�$SRFDOLSVLV�FDGD�YH]�TXH�RtPRV�ODV�SDOD�
EUDV�GH� OD� LQVWLWXFLyQ��TXH�VRQ� ODV�SDODEUDV�GH�-HV~V��©pVWH�HV�HO�FiOL]�
GH�PL�6DQJUH��6DQJUH�GH�OD�DOLDQ]D�QXHYD�\�HWHUQDª� 

  
7(5&(5$�3$57( 
81$�5(9(/$&,Ï1�3$5$�/$6�0,6$6 
&$3Ë78/2�, 
/(9$17$1'2�(/�9(/2 
&Ï02�9(5�/2�,19,6,%/( 
$� ORV�FULVWLDQRV�XFUDQLDQRV� OHV�JXVWD�FRQWDU� OD�KLVWRULD�GH�FyPR�VXV�

DQWHSDVDGRV�©GHVFXEULHURQª�OD�OLWXUJLD��(O�DxR������HO�SUtQFLSH�9ODGLPL�
UR�GH�.LHY��D�SXQWR�GH�FRQYHUWLUVH�DO�(YDQJHOLR��HQYLy�HPLVDULRV�D�&RQV�
WDQWLQRSOD��FDSLWDO�GH�OD�FULVWLDQGDG�GH�2ULHQWH��$OOt�IXHURQ�WHVWLJRV�GH�OD�
OLWXUJLD�EL]DQWLQD�HQ�OD�FDWHGUDO�GH�6DQWD�6RItD��OD�LJOHVLD�PiV�JUDQGLRVD�
GHO�(VWH��'HVSXpV�GH�IDPLOLDUL]DUVH�FRQ�HO�FDQWR��HO�LQFLHQVR��ORV�LFRQRV�
SHUR��VREUH�WRGR��OD�3UHVHQFLD��ORV�HPLVDULRV�LQIRUPDURQ�DO�SUtQFLSH��©QR�
VDEtDPRV� VL� HVWiEDPRV� HQ� HO� FLHOR� R� HQ� OD� WLHUUD�� 1XQFD� KHPRV� YLVWR�
WDQWD�EHOOH]D�>���@��1R�SRGHPRV�GHVFULELUOR��SHUR�HVWR�HV�WRGR�OR�TXH�SR�
GHPRV�GHFLU��DOOt�'LRV�KDELWD�HQWUH�ORV�KRPEUHVª
��/D�3UHVHQFLD��(Q�JULH�
JR�� OD�SDODEUD�HV�SDURXVtD��\�H[SUHVD�XQR�GH� ORV� WHPDV�FODYH�GHO� OLEUR�
GHO�$SRFDOLSVLV��(Q�ORV�~OWLPRV�VLJORV�� ORV� LQWpUSUHWHV� OD�KDQ�XVDGR�FDVL�
HQ�H[FOXVLYD�SDUD�UHIHULUVH�D�OD�VHJXQGD�YHQLGD�GH�-HV~V�DO�ILQDO�GH�ORV�
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WLHPSRV�� (V� OD� ~QLFD� GHILQLFLyQ� TXH� HQFRQWUDUiV� HQ� OD�PD\RUtD� GH� ORV�
GLFFLRQDULRV��3HUR�QR�HV�VX�SULPHU�VLJQLILFDGR��(O�VLJQLILFDGR�SULPDULR�GH�
SDURXVtD�HV�XQD�SUHVHQFLD�UHDO��SHUVRQDO��YLYD��SHUPDQHQWH�\�DFWLYD��(Q�
OD�~OWLPD�OtQHD�GHO�(YDQJHOLR�GH�6DQ�0DWHR��-HV~V�SURPHWH��©\R�HVWDUp�
FRQ�YRVRWURV�VLHPSUHª��$�SHVDU�GH�QXHVWUDV�UHGHILQLFLRQHV��HO�$SRFDOLS�
VLV� FDSWD� HVH� SRGHURVR� VHQWLGR� GH� OD� LQPLQHQWH� SDUXVtD� GH� -HV~V�� VX�
YHQLGD�TXH�WLHQH�OXJDU�DKRUD�PLVPR��(O�$SRFDOLSVLV�QRV�PXHVWUD�TXH�eO�
HVWi�DTXt�HQ�SOHQLWXG�HQ�VREHUDQtD��HQ�MXLFLR��HQ�JXHUUD��HQ�VDFULILFLR�VD�
FHUGRWDO�� HQ�&XHUSR� \� 6DQJUH�� DOPD� \� GLYLQLGDG� GRQGH� TXLHUD� TXH� ORV�
FULVWLDQRV�FHOHEUHQ� OD�(XFDULVWtD��©/D� OLWXUJLD�HV�XQD�SDXVtD�DQWLFLSDGD��
OD�LUUXSFLyQ�GHO��\D��HQ�HO��WRGDYtD�QR�ª��HVFULELy�HO�FDUGHQDO�-RVHSK�5DW�
]LQJHU���&XDQGR�YXHOYD�-HV~V�DO� ILQDO� GH� ORV� WLHPSRV��QR� WHQGUi�QL� XQ�
iSLFH�PiV�GH�JORULD�TXH�OD�TXH�WLHQH�DKRUD�PLVPR�VREUH�ORV�DOWDUHV�\�HQ�
ORV�VDJUDULRV�GH�QXHVWUDV�LJOHVLDV��'LRV�KDELWD�HQWUH�ORV�KRPEUHV��DKRUD�
PLVPR��SRUTXH�OD�0LVD�HV�HO�FLHOR�HQ�OD�WLHUUD� 

  
3$5$�720$5�127$ 
4XLHUR�DFODUDU�TXH�HVWD�LGHD�OD�LGHD�TXH�HVWi�GHWUiV�GH�HVWH�OLEUR�QR�

HV�QDGD�QXHYD��\�FLHUWDPHQWH�QR�HV�PtD��(V�WDQ�DQWLJXD�FRPR�OD�,JOHVLD��
\�OD�,JOHVLD�QXQFD�VH�KD�DSDUWDGR�GH�HOOD��DXQTXH�KD\D�HVWDGR�SHUGLGD�
HQ�HO�EDUDMDUVH�GH� ODV�FRQWURYHUVLDV�GRFWULQDOHV�GXUDQWH� ORV�~OWLPRV�VL�
JORV��1R� SRGHPRV�GHVFDUWDU� HVWD� LQWHUSUHWDFLyQ� FRPR� VL� VH� WUDWDUD� GH�
SLDGRVRV�GHVHRV�GH�XQ�SXxDGR�GH�VDQWRV�\�HUXGLWRV��3RUTXH�OD�LGHD�GH�
OD�0LVD�FRPR�©HO�FLHOR�HQ�OD�WLHUUDª�HV�DKRUD�OD�HQVHxDQ]D�H[SOtFLWD�GH�
OD�IH�FDWyOLFD��/D�HQFRQWUDUiV��SRU�HMHPSOR��HQ�YDULRV�OXJDUHV�GH�OD�H[SR�
VLFLyQ�PiV�EiVLFD�GH�OD�IH�FDWyOLFD��HO�&DWHFLVPR�GH�OD�,JOHVLD�&DWyOLFD� 

©5HDOPHQWH��HQ�XQD�REUD� WDQ�JUDQGH� >OD� OLWXUJLD@�SRU� OD�TXH�'LRV�HV�
SHUIHFWDPHQWH� JORULILFDGR� \� ORV� KRPEUHV� VDQWLILFDGRV�� &ULVWR� DVRFLD�
VLHPSUH� FRQVLJR� D� OD� ,JOHVLD�� VX� (VSRVD� DPDGtVLPD�� TXH� LQYRFD� D� VX�
6HxRU�\�SRU�eO�ULQGH�FXOWR�DO�3DGUH�(WHUQR�����OD�FXDO�>OD�OLWXUJLD@�SDUWLFLSD�
HQ�OD�OLWXUJLD�FHOHVWLDOª��Q���������£1XHVWUD�OLWXUJLD�SDUWLFLSD�HQ�OD�OLWXUJLD�
FHOHVWLDO�� £(VR� GLFH� HO� &DWHFLVPR�� <� D~Q� KD\� PiV�� ©/D� OLWXUJLD� HV�
�DFFLyQ��GHO��&ULVWR� WRWDO�� >���@��/RV�TXH�GHVGH�DKRUD� OD�FHOHEUDQ�SDUWLFL�
SDQ�\D��PiV�DOOi�GH�ORV�VLJQRV��GH�OD�OLWXUJLD�GHO�FLHOR�>���@ª��Q��������� (Q�
0LVD��£\D�HVWDPRV�HQ�HO�FLHOR�����1R�HV�TXH�OR�GLJD�\R��R�XQ�SXxDGR�GH�
WHyORJRV�PXHUWRV�� /R�GLFH� HO�&DWHFLVPR��(O�&DWHFLVPR� FLWD� WDPELpQ�HO�
PLVPR�SDVDMH�GHO�9DWLFDQR����TXH�PH�LPSDFWy�FRQ�WDQWD�IXHU]D�HQ�ORV�
PHVHV�DQWHULRUHV�D�PL�FRQYHUVLyQ�D�OD�IH�FDWyOLFD��©(Q�OD�OLWXUJLD�WHUUHQD�
SUHJXVWDPRV�\�SDUWLFLSDPRV�HQ�DTXHOOD� OLWXUJLD�FHOHVWLDO�TXH�VH�FHOHEUD�
HQ�OD�FLXGDG�VDQWD��-HUXVDOpQ��KDFLD�OD�FXDO�QRV�GLULJLPRV�FRPR�SHUHJUL�
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QRV��GRQGH�&ULVWR�HVWi�VHQWDGR�D� OD�GHUHFKD�GHO�3DGUH��FRPR�PLQLVWUR�
GHO�VDQWXDULR�\�GHO�WDEHUQiFXOR�YHUGDGHUR��FDQWDPRV�XQ�KLPQR�GH�JORULD�
DO�6HxRU�FRQ�WRGR�HO�HMpUFLWR�FHOHVWLDO�>���@ª��Q���������*XHUUHURV��KLPQRV��
FLXGDGHV�VDQWDV����HVR�HPSLH]D�D�VRQDUQRV�FRPR�HO� OLEUR�GHO�$SRFDOLS�
VLV��¢YHUGDG"�%LHQ��YHDPRV�FyPR�OR�HQWLHQGH�HO�&DWHFLVPR��©/D�UHYHOD�
FLyQ��GH�OR�TXH�KD�GH�VXFHGHU�SURQWR��HO�$SRFDOLSVLV�HVWi�VRVWHQLGD�SRU�
ORV�FiQWLFRV�GH�OD�OLWXUJLD�FHOHVWLDO�>���@��/D�,JOHVLD�WHUUHVWUH�FDQWD�WDPELpQ�
HVWRV�FiQWLFRV��HQ�OD�IH�\�OD�SUXHED�>���@ª��Q���������7RGR�HVWR�OR�H[SRQH�
HO�&DWHFLVPR�SURVDLFDPHQWH��FRPR�VL�IXHUD�DOJR�HYLGHQWH�SRU�Vt�PLVPR��
3HUR��SDUD�Pt��HO�GDUPH�FXHQWD�KD�VXSXHVWR�XQ�FDPELR�GH�YLGD��7DP�
ELpQ� SDUD�PLV� DPLJRV� \� FROHJDV� \� SDUD� FXDOTXLHU� RWUR� D� TXLHQ� SXHGD�
DFRUUDODU� HO� WLHPSR� VXILFLHQWH� SDUD� HQWDEODU�XQ�PRQyORJR�HVWD� LGHD�GH�
TXH�OD�0LVD�HV�©HO�FLHOR�HQ�OD�WLHUUDª��QRV�OOHJD�FRPR�VL�IXHUD�XQD�QRYH�
GDG��XQD�PX\�EXHQD�QRWLFLD� 

  
6(f25�-(6Ò6��9(1�(1�78�*/25,$ 
6L�TXHUHPRV�YHU� OD� OLWXUJLD�FRPR�OD�YLHURQ� ORV�HPLVDULRV�GHO�SUtQFLSH�

9ODGLPLUR��WHQHPRV�TXH�DSUHQGHU�D�YHU�HO�$SRFDOLSVLV�FRPR�OR�YH�OD�,JOH�
VLD�� 6L� TXHUHPRV� HQFRQWUDUOH� VHQWLGR� DO� $SRFDOLSVLV�� WHQHPRV� TXH�
DSUHQGHU�D�OHHUOR�FRQ�XQD�LPDJLQDFLyQ�VDFUDPHQWDO���&XDQGR�YROYDPRV�
D�H[DPLQDU�HVWDV�FXHVWLRQHV��DKRUD�FRQ�QXHYRV�RMRV�GH�IH��YHUHPRV�HO�
VHQWLGR� TXH� KD\� HQWUH� ODV� FRVDV� H[WUDxDV� GHO� $SRFDOLSVLV�� YHUHPRV� OD�
JORULD� HVFRQGLGD� HQ� OR�PXQGDQR�� FXDQGR� YD\DPRV� D�0LVD� HO� SUy[LPR�
GRPLQJR�� 0LUD�GH�QXHYR�\�GHVFXEUH�TXH�HO�KLOR�GH�RUR�GH�OD�OLWXUJLD�HV�
HO�TXH�HQVDUWD�ODV�SHUODV�DSRFDOtSWLFDV�GH�YLVLyQ�GH�6DQ�-XDQ� 

FXOWR�GRPLQLFDO������ 
6XPR�6DFHUGRWH������ 
$OWDU��������������������� 
VDFHUGRWHV��SUHVE\WHURL���������������������������� 
RUQDPHQWRV����������������������������������������� 
FpOLEHV�FRQVDJUDGRV������ 
FDQGHOHURV��R�PHQRUiK������������ 
SHQLWHQFLD� FDS����\�� 
LQFLHQVR� ����������� 
OLEUR�R�UROOR����� 
+RVWLD�HXFDUtVWLFD������ 
&iOLFHV��������FDS����������� 
OD�VHxDO�GH�OD�FUX]��OD�WDX��������������������� 
HO�*ORULD� ������ 
HO�$OHOX\D������������ 
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OHYDQWHPRV�HO�FRUD]yQ������� 
©6DQWR��VDQWR��VDQWRª������ 
HO�$PpQ������������������� 
HO�©&RUGHUR�GH�'LRVª������\�D�OR�ODUJR�GH�WRGR�HO�OLEUR 
HO�OXJDU�SURPLQHQWH�GH�OD�9LUJHQ�0DUtD������������� 
LQWHUFHVLyQ�GH�iQJHOHV�\�VDQWRV�������������������� 
GHYRFLyQ�DO�DUFiQJHO�6DQ�0LJXHO������ 
FDQWR�GH�DQWtIRQDV�������������������������������� 
OHFWXUDV�GH�OD�6DJUDGD�(VFULWXUD FDS��������������� 
VDFHUGRFLR�GH�ORV�ILHOHV������������ 
FDWROLFLGDG�R�XQLYHUVDOLGDG ���� 
VLOHQFLR�PHGLWDWLYR����� 
OD�FHQD�QXSFLDO�GHO�&RUGHUR����������� 
  
(Q�FRQMXQWR��HVWRV�HOHPHQWRV�FRQVWLWX\HQ�PXFKR�GHO�$SRFDOLSVLV����\�

OD� PD\RU� SDUWH� GH� OD�0LVD�� 2WURV� HOHPHQWRV� OLW~UJLFRV� GHO� $SRFDOLSVLV�
SXHGHQ� SDVDU�PiV� IiFLOPHQWH� LQDGYHUWLGRV� D� ORV� OHFWRUHV� GH� KR\�� 3RU�
HMHPSOR��SRFD�JHQWH�VDEH�TXH�ODV�WURPSHWDV�\�ODV�DUSDV�HUDQ�ORV�LQVWUX�
PHQWRV�RILFLDOHV�GH�OD�P~VLFD�OLW~UJLFD�GH�WLHPSRV�GH�-XDQ��FRPR�OR�VRQ�
KR\�ORV�yUJDQRV�HQ�2FFLGHQWH��<�D�OR�ODUJR�GH�OD�YLVLyQ�GH�-XDQ��ORV�iQ�
JHOHV� \� -HV~V� EHQGLFHQ� XVDQGR� IyUPXODV� OLW~UJLFDV� HVWDEOHFLGDV��
©EHQGLWR�HO�TXH���ª��6L�YXHOYHV�D� OHHU�HO�$SRFDOLSVLV�GH�DUULED�DEDMR�� WH�
GDUiV�FXHQWD� WDPELpQ�GH�TXH� WRGDV� ODV�JUDQGHV� LQWHUYHQFLRQHV�KLVWyUL�
FDV�GH�'LRV�SODJDV��JXHUUDV��HWFpWHUD�VLJXHQ�DO�SLH�GH�OD�OHWUD�DFFLRQHV�
OLW~UJLFDV��KLPQRV��GR[RORJtDV�� OLEDFLRQHV�� LQFHQVDFLyQ��6LQ�HPEDUJR�� OD�
0LVD�QR�VH�HQFXHQWUD�~QLFDPHQWH�HQ�SHTXHxRV�GHWDOOHV�VHOHFFLRQDGRV��
6H�HQFXHQWUD�WDPELpQ�HQ�HO�JUDQ�HVTXHPD��3RGHPRV�YHU��SRU�HMHPSOR��
TXH�HO�$SRFDOLSVLV��FRPR�OD�0LVD��VH�GLYLGH�QHWDPHQWH�HQ�GRV�PLWDGHV��
/RV�RQFH�SULPHURV�FDStWXORV�VH�GHGLFDQ�D�OD�SURFODPDFLyQ�GH�ODV�FDUWDV�
D� ODV� VLHWH� ,JOHVLDV� \� D� OD� DSHUWXUD� GHO� OLEUR�� (VWH� pQIDVLV� HQ� ODV�
©OHFWXUDVª�KDFH�GH�OD�SULPHUD�SDUWH�XQD�FRSLD�H[DFWD�GH�OD�OLWXUJLD�GH�OD�
SDODEUD��6LJQLILFDWLYDPHQWH�� ORV� WUHV�SULPHURV�FDStWXORV�GHO�$SRFDOLSVLV�
IRUPDQ�XQD�HVSHFLH�GH�ULWR�SHQLWHQFLDO��HQ�ODV�VLHWH�FDUWDV�D�ODV�,JOHVLDV��
-HV~V�XVD�RFKR�YHFHV� OD�SDODEUD�©DUUHSHQWLPLHQWRª��(VWR�PH�UHFXHUGD�
ODV�SDODEUDV�GH� OD�DQWLJXD�'LGDFKp��HO�PDQXDO� OLW~UJLFR�GHO�VLJOR����©HQ�
SULPHU� OXJDU�� FRQIHVDG� YXHVWUDV� IDOWDV�� SDUD� TXH� YXHVWUR� VDFULILFLR� VHD�
SXURª���,QFOXVR�HO�FRPLHQ]R�GH�-XDQ�VXSRQH�TXH�HO� OLEUR�VHUi� OHtGR�HQ�
YR]�DOWD�SRU�XQ� OHFWRU�HQ� OD�DVDPEOHD� OLW~UJLFD�� ©EHQGLWR�HO� TXH� OHD�HQ�
YR]� DOWD� ODV� SDODEUDV� GH� HVWD� SURIHFtD�� \� EHQGLWRV� ORV� TXH� OD� RL�
JDQª��$SRF��������/D�VHJXQGD�PLWDG�GHO�$SRFDOLSVLV�FRPLHQ]D�HQ�HO�FD�
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StWXOR����FRQ�OD�DSHUWXUD�GHO�7HPSOR�GH�'LRV�HQ�HO�FLHOR��\�FXOPLQD�FRQ�
HO�GHUUDPDPLHQWR�GH�ORV�VLHWH�FiOLFHV�\�OD�FHQD�QXSFLDO�GHO�&RUGHUR��&RQ�
OD�DSHUWXUD�GHO�FLHOR��ORV�FiOLFHV�\�HO�EDQTXHWH��OD�VHJXQGD�SDUWH�RIUHFH�
XQD�H[WUDRUGLQDULD�LPDJHQ�GH�OD�OLWXUJLD�HXFDUtVWLFD� 

  
¢,1&(16$5,26�(;75$6(1625,$/(6" 
(Q�HO�$SRFDOLSVLV��6DQ�-XDQ�GHVFULEH�HVFHQDV�FHOHVWLDOHV�HQ�WpUPLQRV�

JUiILFRV�WRPDGRV�GH�OD�WLHUUD��\�WHQHPRV�WRGR�HO�GHUHFKR�D�SUHJXQWDUQRV�
SRU�TXp��¢3RU�TXp�GHVFULELU�HO�FXOWR�HVSLULWXDO�TXH�FLHUWDPHQWH�QR�LQFOX\H�
DUSDV�R� LQFHQVDULRV�FRQ�XQDV� LPiJHQHV�VHQVRULDOHV� WDQ�YtYLGDV"��¢SRU�
TXp�QR�XVDU�VLJQRV�PDWHPiWLFRV��FRPR�KLFLHURQ�RWURV�PtVWLFRV�DQWLJXRV��
GH�IRUPD�TXH�ORV�OHFWRUHV�SXGLHUDQ�FRPSUHQGHU�OD�QDWXUDOH]D�FLHUWDPHQ�
WH� HVRWpULFD�� WUDVFHQGHQWH� H� LQPDWHULDO� GHO� FXOWR� GHO� FLHOR"� 6RVSHFKR�
TXH�'LRV�UHYHOy�HO�FXOWR�FHOHVWLDO�HQ�WpUPLQRV�WHUUHQRV�SDUD�TXH�ORV�KX�
PDQRV�TXH��SRU�SULPHUD�YH]��HVWiEDPRV�LQYLWDGRV�D�SDUWLFLSDU�GHO�FXOWR�
GHO�FLHOR�SXGLpUDPRV�VDEHU�FyPR�KDFHUOR��1R�SUHWHQGR�GHFLU�TXH�OD�,JOH�
VLD�VH�VLHQWH�D�HVSHUDU�TXH�HO�$SRFDOLSVLV�FDLJD�GHO�FLHOR��SDUD�TXH�ORV�
FULVWLDQRV�VHSDQ�FyPR�GDU�FXOWR��1R��ORV�$SyVWROHV�\�VXV�VXFHVRUHV�KD�
EtDQ�FHOHEUDGR�OD�OLWXUJLD�SRU�OR�PHQRV�GHVGH�3HQWHFRVWpV��3HUR�HO�$SR�
FDOLSVLV�WDPSRFR�HV�VLPSOHPHQWH�XQ�HFR�GH�XQD�OLWXUJLD�\D�HVWDEOHFLGD��
XQD�SUR\HFFLyQ�HQ�HO�FLHOR�GH�OR�TXH�HVWDED�VXFHGLHQGR�HQ�OD�WLHUUD��(O�
$SRFDOLSVLV�HV�XQ�GHVYHODPLHQWR��pVH�HV�HO�VLJQLILFDGR�OLWHUDO�GH�OD�SDOD�
EUD� JULHJD�DSRNDO\SVLV��(O� OLEUR� HV� XQD� YLVLyQ� TXH� UHIOHMD� \� UHYHOD� XQD�
QRUPD��&RQ�OD�GHVWUXFFLyQ�GH�-HUXVDOpQ��OD�,JOHVLD�HVWDED�GHMDQGR�GHIL�
QLWLYDPHQWH�DWUiV�XQ�KHUPRVR�WHPSOR��XQD�FLXGDG�VDQWD�\�XQ�YHQHUDEOH�
VDFHUGRFLR�� 6t�� ORV� FULVWLDQRV� HVWDEDQ� DEUD]DQGR� XQD� 1XHYD� $OLDQ]D��
TXH�HQ�FLHUWD�PDQHUD�FRQFOXtD� OD�DQWLJXD��SHUR�TXH�GH�DOJXQD�PDQHUD�
WDPELpQ�OD�LQFOXtD��¢4Xp�GHEtDQ�OOHYDU�FRQVLJR�GHO�DQWLJXR�FXOWR�DO�QXH�
YR"�¢TXp�GHEtDQ�GHMDU�DWUiV"�(O�$SRFDOLSVLV� OHV�GDED�XQD�JXtD��(Q� OD�
QXHYD�HFRQRPtD�DOJXQDV�FRVDV�KDEtDQ�VLGR�FODUDPHQWH�UHHPSOD]DGDV��
,VUDHO�PDUFDED�VX�$OLDQ]D�PHGLDQWH�OD�FLUFXQFLVLyQ�GH�ORV�QLxRV�DO�RFWD�
YR�GtD�� OD�,JOHVLD�VHOODED�OD�1XHYD�$OLDQ]D�SRU�HO�EDXWLVPR��,VUDHO�FHOH�
EUDED�HO�ViEDGR�FRPR�GtD�GH�GHVFDQVR�\�GH�FXOWR��OD�,JOHVLD�FHOHEUDED�
HO�GtD�GHO�6HxRU��HO�GRPLQJR��HO�GtD�GH�OD�5HVXUUHFFLyQ��,VUDHO�FRQPHPR�
UDED�OD�DQWLJXD�3DVFXD�XQD�YH]�DO�DxR��OD�,JOHVLD�DFWXDOL]DED�OD�3DVFXD�
GHILQLWLYD�GH�-HVXFULVWR�HQ�VX�FHOHEUDFLyQ�GH� OD�(XFDULVWtD��3HUR�-HV~V�
QR�VH�SURSXVR�DFDEDU�FRQ�WRGR�OR�TXH�KDEtD�HQ�OD�$QWLJXD�$OLDQ]D��SRU�
HVR�PLVPR�HVWDEOHFLy�OD�,JOHVLD��eO�YLQR�D�LQWHQVLILFDU��LQWHUQDFLRQDOL]DU�H�
LQWHULRUL]DU�HO� FXOWR�GH� ,VUDHO��3RU�HVR�� OD�HQFDUQDFLyQ�GDED�XQD�PD\RU�
VLJQLILFDFLyQ�D�PXFKRV�GH� ORV� UDVJRV�GH� OD�$QWLJXD�$OLDQ]D��3RU�HMHP�
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SOR��HQ�DGHODQWH�\D�QR�KDEUtD�HQ�OD�WLHUUD�XQ�VDQWXDULR�FHQWUDO��HO�$SRFD�
OLSVLV�PXHVWUD�TXH�&ULVWR�5H\�WLHQH�VX�WURQR�HQ�HO�FLHOR��GRQGH�DFW~D�FR�
PR�6XPR�6DFHUGRWH�HQ�HO�6DQWR�GH�ORV�VDQWRV��3HUR��¢TXLHUH�HVWR�GHFLU�
TXH�OD�,JOHVLD�QR�SXHGH�WHQHU�HGLILFLRV��SHUVRQDO��FLULRV��FiOLFHV�X�RUQD�
PHQWRV"�1R��/D�URWXQGD�UHVSXHVWD�GHO�$SRFDOLSVLV�HV�TXH�SRGHPRV�WH�
QHU�WRGDV�HVDV�FRVDV����WRGDV�HVDV�FRVDV��\�WDPELpQ�HO�FLHOR� 

  
$85$�'(�6,Ï1 
0DV� WRGR� HO� PXQGR� VDEtD� GyQGH� HQFRQWUDU� -HUXVDOpQ�� ¢'yQGH� SR�

GUtDQ�HQFRQWUDU�HO� FLHOR"�$O�SDUHFHU�� QR�GHPDVLDGR� OHMRV�GH� OD�DQWLJXD�
-HUXVDOpQ��/D�&DUWD�D� ORV�+HEUHRV�GLFH��©SHUR�KDEpLV�YHQLGR�DO�PRQWH�
6LyQ��D� OD�FLXGDG�GHO�'LRV�YLYR�� OD�-HUXVDOpQ�FHOHVWLDO�� \�D�PLUtDGDV�GH�
iQJHOHV��D�OD�UHXQLyQ�VROHPQH�\�DVDPEOHD�GH�ORV�SULPRJpQLWRV�LQVFULWRV�
HQ�ORV�FLHORV��\�D�'LRV��MXH]�GH�WRGRV��\�D�ORV�HVStULWXV�GH�ORV�MXVWRV�TXH�
KDQ�VLGR�FRQVXPDGRV��D�-HV~V��PHGLDGRU�GH�XQD�DOLDQ]D�QXHYD��\�D�OD�
VDQJUH�GH� OD�DVSHUVLyQ��TXH�KDEOD�PHMRU�TXH� OD�GH�$EHOª� �+HE��������
�����(VH�SHTXHxR�SiUUDIR�UHVXPH�QHWDPHQWH�WRGR�HO�$SRFDOLSVLV��OD�FR�
PXQLyQ�GH�VDQWRV�\�iQJHOHV��HO�EDQTXHWH��HO�MXLFLR�\�OD�6DQJUH�GH�&ULVWR��
3HUR�¢GyQGH�QRV�GHMD"�(Q�HO�PLVPR�VLWLR�HQ�TXH�OR�KL]R�HO�$SRFDOLSVLV��
©HQWRQFHV�PLUp�\�KH�DTXt�TXH�VREUH�HO�PRQWH�6LyQ�HVWDED�GH�SLH�HO�&RU�
GHUR��\�FRQ�eO�FLHQWR�FXDUHQWD�\�FXDWUR�PLO�TXH�WHQtDQ�HVFULWR�HQ�OD�IUHQ�
WH�HO�QRPEUH�GH�eO�\�HO�GH�VX�3DGUHª��$SRF���������7RGRV�ORV�FDPLQRV�
TXH�HQFRQWUDPRV�HQ�OD�6DJUDGD�(VFULWXUD�SDUHFHQ�FRQGXFLU�D�OD�FLXGDG�
GHO�UH\�'DYLG��HO�PRQWH�6LyQ��'LRV�EHQGLMR�DEXQGDQWHPHQWH�D�6LyQ�HQ�OD�
$QWLJXD�$OLDQ]D��©3RUTXH�HO�6HxRU�KD�HVFRJLGR�D�6LyQ�� OD�KD�GHVHDGR�
SDUD�HVWDEOHFHU�VX�PRUDGD���HVWH�HV�HO�OXJDU�GH�PL�GHVFDQVR�SDUD�VLHP�
SUH��DTXt�KDELWDUp�ª� �6DO�������������©+H�SXHVWR�PL� UHLQR�HQ�6LyQ��PL�
PRQWH�VDQWRª��6DO��������(Q�6LyQ�'LRV�HVWDEOHFHUtD�OD�FDVD�UHDO�GH�'D�
YLG��FX\R�UHLQR�GXUDUtD�SRU�WRGDV�ODV�HGDGHV��$OOt��'LRV�PLVPR�KDELWDUtD�
SRU�VLHPSUH�HQWUH�VX�SXHEOR��7HQ�SUHVHQWH�TXH�6LyQ�IXH�WDPELpQ�HO� OX�
JDU�HQ�HO�TXH�-HV~V�LQVWLWX\y�OD�(XFDULVWtD�\�HQ�HO�TXH�GHVFHQGLy�HO�(V�
StULWX�6DQWR�HQ�3HQWHFRVWpV��3RU�HVR��HO�©PRQWH�VDQWRª�IXH�D~Q�PiV�ID�
YRUHFLGR�HQ� OD�QXHYD�HFRQRPtD��/D�~OWLPD�&HQD�\�3HQWHFRVWpV� IXHURQ�
ORV� GRV� DFRQWHFLPLHQWRV� TXH� VHOODURQ� OD� 1XHYD� $OLDQ]D�� 'DWH� FXHQWD��
WDPELpQ��GH�TXH�HO�UHVWR�GH�,VUDHO��ORV���������GH�$SRFDOLSVLV�����DSD�
UHFHQ�HQ�HO�PRQWH�6LyQ����DXQTXH�HQ�$SRFDOLSVLV���VH�OHV�PXHVWUD�HQ�OD�
-HUXVDOpQ�FHOHVWLDO��6H�WUDWD�GH�XQD�FXULRVD�GLVFUHSDQFLD��¢'yQGH�HVWD�
EDQ�HQ�UHDOLGDG��HQ�6LyQ�R�HQ�HO�FLHOR"�%XVFD�GH�QXHYR�OD�UHVSXHVWD�HQ�
+HEUHRV�����©KDEpLV�YHQLGR�DO�PRQWH�6LyQ�>���@�OD�-HUXVDOpQ�FHOHVWLDOª��(O�
PRQWH�6LyQ� HV� OD� -HUXVDOpQ�GHO� FLHOR�� SRUTXH� ORV� DFRQWHFLPLHQWRV� TXH�
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WXYLHURQ� OXJDU�DOOt�VRQ� ORV�TXH�SURYRFDURQ� OD�XQLyQ�GHILQLWLYD�GH�FLHOR�\�
WLHUUD��/D�LJOHVLD�FRQVWUXLGD�HQ�HO�VLWLR�GH�HVWRV�VXFHVRV�VREUHYLYLy�D�OD�
GHVWUXFFLyQ�GH�-HUXVDOpQ��SHUR�VyOR�FRPR�XQ�VLJQR��3DUD�ORV�FULVWLDQRV�
GH� -XGHD�� HO� VLWLR� GH� OD� HVWDQFLD� VXSHULRU� HUD� OD� ©SHTXHxD� LJOHVLD� GH�
'LRVª�GHGLFDGD�DO�UH\�'DYLG�\�D�6DQWLDJR��SULPHU�RELVSR�GH�-HUXVDOpQ��
(UD�XQD�©LJOHVLD�GRPpVWLFDª��GRQGH�VH�UHXQtDQ�ORV�FUH\HQWHV�SDUD�SDUWLU�
HO� SDQ� \� SDUD� UH]DU
��0iV�DOOi� GH� HVR��6LyQ� VH� KDEtD� FRQYHUWLGR�HQ� HO�
VtPEROR�YLYR�GH�OD�1XHYD�$OLDQ]D�\�HVD�HV�OD�UD]yQ�GH�TXH�IXHUD�LQFOXL�
GD�SDUD�VLHPSUH�HQ�HO�OLEUR�GHO�$SRFDOLSVLV��6LyQ�HV�XQ�VtPEROR�GH�QXHV�
WUR�SXQWR�GH�FRQWDFWR�DTXt�HQ� OD� WLHUUD�FRQ�HO�FLHOR��+R\��DXQTXH�HVWH�
PRV�D�PLOHV�GH�NLOyPHWURV�GH�DTXHOOD�SHTXHxD�FROLQD�GH�,VUDHO��HVWDPRV�
FRQ�-HV~V�HQ�OD�HVWDQFLD�GH�DUULED��\�HVWDPRV�FRQ�-HV~V�HQ�HO�FLHOR��FD�
GD�YH]�TXH�YDPRV�D�0LVD� 

  
35,0(52�9,(1(�(/�$025��'(638e6�(/�0$75,021,2 
(VWR�HV�OR�TXH�IXH�GHVYHODGR�HQ�HO�OLEUR�GHO�$SRFDOLSVLV��OD�XQLyQ�GHO�

FLHOR�\�OD�WLHUUD��FRQVXPDGD�HQ�OD�6DJUDGD�(XFDULVWtD��/D�SULPHUD�SDOD�
EUD� GHO� OLEUR� UHVXOWD�PX\� VXJHUHQWH�� (O� WpUPLQR� DSRNDO\SVLV�� WUDGXFLGR�
QRUPDOPHQWH�SRU�©UHYHODFLyQª��VLJQLILFD�OLWHUDOPHQWH�©GHVFRUUHU�XQ�YHOR��
GHVYHODUª�� (Q� WLHPSRV� GH� -XDQ�� ORV� MXGtRV� XWLOL]DEDQ� KDELWXDOPHQWH�
DSRNDO\SVLV�SDUD�GHVFULELU�SDUWH�GH�VXV�IHVWHMRV�QXSFLDOHV�TXH�GXUDEDQ�
XQD�VHPDQD��(O�DSRNDO\SVLV�HUD�OHYDQWDU�HO�YHOR�GH�OD�QRYLD�YLUJHQ��ULWR�
TXH�WHQtD�OXJDU�LQPHGLDWDPHQWH�DQWHV�GH�TXH�VH�FRQVXPDUD�HO�PDWULPR�
QLR�PHGLDQWH� OD�XQLyQ�VH[XDO��<�HVR�HV� OR�TXH�TXLHUH�GHFLU�6DQ�-XDQ��
7DQ�IXHUWH�HV�OD�XQLyQ�GHO�FLHOR�\�OD�WLHUUD�TXH�HV�FRPR�OD�XQLyQ�IHFXQGD�
\�H[WDVLDGD�GHO�DPRU�GH�XQ�HVSRVR�\�VX�HVSRVD��6DQ�3DEOR�GHVFULEH�D�
OD�,JOHVLD�FRPR�OD�(VSRVD�GH�&ULVWR��FI��(I�������\�HO�$SRFDOLSVLV�OHYDQWD�
HO�YHOR�GH�HVD�HVSRVD�(O�FOtPD[�GHO�$SRFDOLSVLV��HQWRQFHV��HV�OD�FRPX�
QLyQ� GH� OD� ,JOHVLD� \� &ULVWR�� OD� FHQD� QXSFLDO� GHO� &RUGHUR� �$SRF� ���� ����
'HVGH�HVH�PRPHQWR��HO�KRPEUH�VH�DO]D�GH�OD�WLHUUD�SDUD�GDU�FXOWR�HQ�HO�
FLHOR��©(QWRQFHV�FDt�D� ORV�SLHV� >GHO�iQJHO@�SDUD�DGRUDUOHª��HVFULEH�6DQ�
-XDQ��©SHUR�PH�GLMR���£QR�OR�KDJDV��<R�VR\�FRQVLHUYR�WX\R�\�GH�WXV�KHU�
PDQRV�TXH�PDQWLHQHQ�HO�WHVWLPRQLR�GH�-HV~V�ª��$SRF����������5HFXHU�
GD� TXH� OD� WUDGLFLyQ� GH� ,VUDHO� WHQtD� VLHPSUH�D� KRPEUHV� TXH�HMHUFtDQ�HO�
FXOWR�D�LPLWDFLyQ�GH�ORV�iQJHOHV��$KRUD��FRPR�QRV�PXHVWUD�HO�$SRFDOLS�
VLV�� FLHOR� \� WLHUUD�SDUWLFLSDQ� MXQWRV�HQ�XQ�~QLFR�DFWR�GH�FXOWR�DPRURVR��
(VWH�DSRFDOLSVLV�R�GHVYHODPLHQWR�QRV�UHPLWH�DO�SDVDGR��D� OD�FUX]��6DQ�
0DWHR�VHxDOD�TXH�DO�PRULU�-HV~V��©OD�FRUWLQD� >R�YHOR@�VH�UDVJy�HQ�GRV��
GH� DUULED� DEDMRª� ����� ����� 3RU� HVR�� HO� VDQWXDULR� GH� 'LRV� IXH�
©DSRFDOLSWL]DGRª��GHVYHODGR��\�VX�PRUDGD�\D�QR�HVWDUtD�UHVHUYDGD�~QL�
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FDPHQWH� DO� VXPR� VDFHUGRWH�� /D� UHGHQFLyQ� GH� -HV~V� TXLWy� HO� YHOR� GHO�
6DQWR� GH� ORV� VDQWRV�� DEULHQGR� OD� SUHVHQFLD� GH�'LRV� D� WRGRV� ORV� KRP�
EUHV��&LHOR�\�WLHUUD�SRGtDQ�DKRUD�XQLUVH�HQ�XQ�tQWLPR�DEUD]R�GH�DPRU� 

  
/$�9,(-$�(6&8(/$ 
/DV�DQWLJXDV�OLWXUJLDV�HVWDEDQ�LPSUHJQDGDV�GHO�OHQJXDMH�GHO�FLHOR�HQ�

OD� WLHUUD
�� /D� OLWXUJLD� GH� 6DQWLDJR� GHFODUD�� ©KHPRV� VLGR� GLJQRV� GH� VHU�
FRQWDGRV� SDUD� HQWUDU� HQ� HO� OXJDU� GHO� WDEHUQiFXOR� GH� WX� *ORULD� \� HVWDU�
GRQGH�HO�YHOR�\�PLUDU�HO�6DQWR�GH�ORV�VDQWRVª��/D�OLWXUJLD�GH�ORV�VDQWRV�
$GGDL�\�0DUL�DxDGH��©£TXp�LPSUHVLRQDQWH�HV�KR\�HVWH�OXJDU��3RUTXH�HV�
WR�QR�HV�RWUD�FRVD�TXH�OD�FDVD�GH�'LRV�\�OD�SXHUWD�GHO�FLHOR��SRUTXH�KDV�
VLGR�YLVWR�FDUD�D�FDUD��6HxRUª��6DQ�&LULOR�GH�-HUXVDOpQ��VLJOR�Y��RIUHFH�
XQD� SURIXQGD� PHGLWDFLyQ� VREUH� OD� IUDVH� ©OHYDQWHPRV� HO� FRUD]yQª��
©9HUGDGHUDPHQWH�GLFH�HQ�HVWH�PRPHQWR�FRQYLHQH� WHQHU�HO�FRUD]yQ� OH�
YDQWDGR�D�'LRV��\�QR�DEDMR��PHWLGR�HQ� ORV�QHJRFLRV�GH� OD� WLHUUD��(V� OR�
PLVPR�TXH� VL� HO� VDFHUGRWH�PDQGDVH�TXH� WRGRV�� DO� DFHUFDUVH�HVH�PR�
PHQWR��DSDUWDVHQ�GH�VX�FRUD]yQ�ORV�FXLGDGRV�\�VROLFLWXGHV�GH�OD�YLGD��\�
WXYLHVHQ�HO�FRUD]yQ�HQ�HO�FLHOR��SHQGLHQWH�GH�'LRV�PLVHULFRUGLRVRª��0iV�
D~Q��WHQHPRV�TXH�HVWDU�FRPR�6DQ�-XDQ�HQ�3DWPRV��FXDQGR�R\y�OD�YR]�
GHVGH�HO�FLHOR�TXH�GHFtD��©VXELG�DTXtª��FI��$SRF����������(VR�HV�OR�TXH�
VtJQLILFD�©OHYDQWHPRV�HO�FRUD]yQª��4XLHUH�GHFLU�DEULU�HO�FRUD]yQ�DO�FLHOR�
TXH�HVWi�DQWH�QRVRWURV�� FRPR� OR�KL]R�6DQ�-XDQ��/HYDQWDG�HO� FRUD]yQ��
SXHV��DO�FXOWR�HQ�HO�(VStULWX��3RUTXH�HQ�OD�OLWXUJLD��GLFH�HO�/LEHU�*UDGXXP�
GHO�VLJOR�WY��©HO�FXHUSR�HV�XQ�WHPSOR�HVFRQGLGR��\�HO�FRUD]yQ�HV�XQ�DOWDU�
HVFRQGLGR�SDUD�HO�FXOWR�HQ�(VStULWXª����6LQ�HPEDUJR��DQWH�WRGR�WHQHPRV�
TXH�HVIRU]DUQRV�SRU� UHFRJHUQRV��6DQ�&LULOR�VLJXH��©SHUR�TXH�QDGLH�GH�
YRVRWURV�VH�KDOOH�SUHVHQWH��\�FXDQGR�GLJD��OR�WHQHPRV�OHYDQWDGR�KDFLD�
HO�6HxRU���WHQJD�VX�PHQWH�RFXSDGD�FRQ�ODV�SUHRFXSDFLRQHV�GH�HVWD�YL�
GD��3RUTXH�HQ�WRGR�WLHPSR�GHEHUtDPRV�HVWDU�SHQVDQGR�HQ�'LRV��PDV VL�
HVWR�QRV�HV�LPSRVLEOH�SRU�QXHVWUD�IODTXH]D��HVIRUFpPRQRV�SRU�OR�PHQRV�
HQ� HVWRV� PRPHQWRV� SRU� PDQWHQHU� QXHVWUD� DWHQFLyQª�� 'LFKR� VHQFLOOD�
PHQWH��GHEHUtDPRV�KDFHU�FDVR�GH�OD�URWXQGD�IUDVH�GH�OD�OLWXUJLD�EL]DQWL�
QD��©£6DELGXUtD���£�DWHQFLyQ��ª 

  
72&�72& 
6t�� £DWHQFLyQ��3RUTXH�HO�$SRFDOLSVLV�PiV�TXH�©LQIRUPDFLyQª�HV�GHV�

YHODFLyQ��(V�XQD� LQYLWDFLyQ�SHUVRQDO��GLULJLGD�D� WL� \�D�Pt�GHVGH� WRGD� OD�
HWHUQLGDG�� /D� UHYHODFLyQ� GH� -HVXFULVWR� WLHQH� XQ� LPSDFWR� LQPHGLDWR� \�
DSODVWDQWH� HQ� QXHVWUDV� YLGDV�� 1RVRWURV� VRPRV� OD� (VSRVD� GH� &ULVWR� D�
TXLHQ�VH�KD�TXLWDGR�HO�YHOR��QRVRWURV�VRPRV�VX�,JOHVLD��<�-HV~V�TXLHUH�
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TXH�WRGRV�\�FDGD�XQR�GH�QRVRWURV�HQWUHPRV�HQ� OD�PiV�tQWLPD�UHODFLyQ�
FRQ�eO�TXH�VH�SXHGH�LPDJLQDU��8VD�LPiJHQHV�QXSFLDOHV�SDUD�GHPRVWUDU�
FXiQWR�QRV�DPD��FXiQ�FHUFD�TXLHUH�TXH�HVWHPRV����\�FXiQ�SHUPDQHQWH�
SUHWHQGH�TXH�VHD�QXHVWUD�XQLyQ��0LUD��'LRV�KDFH�QXHYDV�WRGDV� ODV�FR�
VDV��(O�$SRFDOLSVLV�QR�HV�WDQ�UDUR�FRPR�SDUHFH�\�OD�0LVD�HV�PiV�ULFD�GH�
OR�TXH�KHPRV�VRxDGR�QXQFD��(O�$SRFDOLSVLV�HV�WDQ�IDPLOLDU�FRPR�OD�YLGD�
PLVPD��H� LQFOXVR� OD�0LVD�PiV�JULV�VH�HQFXHQWUD�GH�UHSHQWH� WDFKRQDGD�
GH�RUR�\�MR\DV�UHOXFLHQWHV��7~�\�\R�QHFHVLWDPRV�DEULU�ORV�RMRV�\�UHGHVFX�
EULU�HVWH�VHFUHWR�GH� OD� ,JOHVLD�SHUGLGR�KDFH�PXFKR� WLHPSR�� OD�FODYH�GH�
ORV�SULPHURV�FULVWLDQRV�SDUD�HQWHQGHU� ORV�PLVWHULRV�GH�OD�0LVD�� OD�~QLFD�
FODYH� YHUGDGHUD� SDUD� ORV� PLVWHULRV� GHO� $SRFDOLSVLV�� ©(Q� HVWD� OLWXUJLD�
HWHUQD�HO�(VStULWX�\�OD�,JOHVLD�QRV�KDFHQ�SDUWLFLSDU�FXDQGR�FHOHEUDPRV�HO�
0LVWHULR�GH� OD� VDOYDFLyQ�HQ� ORV� VDFUDPHQWRVª� �&DWHFLVPR�GH� OD� ,JOHVLD�
&DWyOLFD��Q���������9DPRV�DO�FLHOR����QR�VyOR�FXDQGR�PRULPRV��R�FXDQGR�
YDPRV�D�5RPD��R�SHUHJULQDPRV�D�7LHUUD�6DQWD��9DPRV�DO�FLHOR�FXDQGR�
YDPRV�D�0LVD��1R�VH�WUDWD�PHUDPHQWH�GH�XQ�VtPEROR��GH�XQD�PHWiIRUD��
GH�XQD�SDUiEROD��QL�XQD�ILJXUD�UHWyULFD��(V�DOJR�UHDO��(Q�HO�VLJOR�����6DQ�
$WDQDVLR�HVFULELy��©PLV�TXHULGRV�KHUPDQRV��QR�YHQLPRV�D�XQ�EDQTXHWH�
WHPSRUDO��VLQR�D�XQ�IHVWtQ�HWHUQR�\�FHOHVWLDO��1R�OR�YHPRV�HQWUH�VRPEUDV��
QRV�DFHUFDPRV�D�pO�HQ�UHDOLGDGª��(O�FLHOR�HQ�OD�WLHUUD�����£pVD�HV�OD�UHDOL�
GDG��£$Kt�HV�GRQGH�HVWXYLVWH�\�GRQGH�FHQDVWH�HO�GRPLQJR�SDVDGR��¢(Q�
TXp�HVWDEDV� SHQVDQGR�HQ�HVH�PRPHQWR"�3iUDWH� D� FRQVLGHUDU�HQ� TXp�
TXHUtD�HO�6HxRU�TXH�SHQVDVHV��)tMDWH�HQ�ODV�LQYLWDFLRQHV�TXH�KDFH�GHV�
GH�HO� OLEUR�GHO�$SRFDOLSVLV��©HO�TXH� WHQJD�RtGRV��RLJD� OR�TXH�HO�(VStULWX�
GLFH� D� ODV� LJOHVLDV�� DO� YHQFHGRU� OH� GDUp� GHO�PDQi� HVFRQGLGRª� ���� �����
¢4Xp� HV� HO� PDQi� HVFRQGLGR"� 5HFXHUGD� OD� SURPHVD� TXH� KL]R� -HV~V�
FXDQGR�KDEOy� GHO� ©PDQiª�HQ�HO�(YDQJHOLR�GH� -XDQ�� ©YXHVWURV�SDGUHV�
FRPLHURQ�HO�PDQi�HQ�HO�GHVLHUWR�\�PXULHURQ��(VWH�HV�HO�SDQ�TXH�EDMD�GHO�
FLHOR��\�HO�TXH�FRPD�GH�pO�QR�PRULUi��<R�VR\�HO�SDQ�GH�YLGD�TXH�KD�EDMD�
GR�GHO�FLHORª������������(O�PDQi�HUD�HO�SDQ�GH�FDGD�GtD�GHO�3XHEOR�GH�
'LRV�GXUDQWH�VX�SHUHJULQDFLyQ�SRU�HO�GHVLHUWR��-HV~V�HVWi�RIUHFLHQGR�DO�
JR�PiV�JUDQGH�\�VX�LQYLWDFLyQ�HV�PX\�FRQFUHWD��©PLUD��HVWR\�D�OD�SXHUWD�
\�OODPR��VL�DOJXQR�R\H�PL�YR]�\�DEUH�OD�SXHUWD��HQWUDUp�D�pO�\�FRPHUp�FRQ�
pO�\�pO�FRQPLJRª����������$Vt�TXH�-HV~V�WLHQH�HQ�PHQWH�XQD�FRPLGD�GH�
YHUGDG��TXLHUH�FRPSDUWLU�HO�PDQi�HVFRQGLGR�FRQ�QRVRWURV�\�eO�HV�HO�PD�
Qi�HVFRQGLGR��(Q�$SRFDOLSVLV�������YHPRV�WDPELpQ�TXH�VH�WUDWD�GH�DOJR�
PiV�TXH�GH�XQD�FHQD�tQWLPD�SDUD�GRV��-HV~V�HVWDED�D�OD�SXHUWD�\�OODPy��
\�DKRUD�OD�SXHUWD�HVWi�DELHUWD��-XDQ�HQWUD�HQ�©HO�(VStULWXª�\�YH�VDFHUGR�
WHV��PiUWLUHV�\�iQJHOHV�UHXQLGRV�DOUHGHGRU�GHO�WURQR�GHO�FLHOR��&RQ�-XDQ��
GHVFXEULPRV�TXH�HO�EDQTXHWH�GHO�FLHOR�HV�XQD�FRPLGD�GH�IDPLOLD��$KRUD��
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FRQ�RMRV�GH�IH�\�©HQ�HO�(VStULWXª��HPSHFHPRV�D�YHU�TXH�HO�$SRFDOLSVLV�
QRV�LQYLWD�D�XQ�EDQTXHWH�FHOHVWLDO��D�XQ�DEUD]R�GH�DPRU��D�6LyQ��D�MXLFLR��
D�XQD�EDWDOOD��$�0LVD� 

  
&$3Ë78/2�,, 
(/�&8/72�(6�81$�*8(55$ 
¢48e�(6&2*(6��/8&+$5�2�+8,5" 
©(O�JpQHUR�KXPDQR�GLMR�HO�SRHWD�7��6��(OLRW�QR�SXHGH�VRSRUWDU�PXFKD�

UHDOLGDGª��1R�QHFHVLWDPRV�PLUDU�OHMRV�SDUD�SUREDU�HVWH�DVHUWR��/D�JHQWH�
KX\H�KR\��XQR�SRU�XQR��GH�OD�YLGD�UHDO��UHWLUiQGRVH�FDGD�TXLHQ�D�VX�GLV�
WUDFFLyQ� SDUWLFXODU�� /DV� YtDV� GH� HVFDSH� YDQ� GHVGH� ODV� GURJDV� \� HO� DO�
FRKRO�KDVWD� OD�QRYHOD�URVD�\� ORV� MXHJRV�GH� UHDOLGDG�YLUWXDO��¢4Xp�SDVD�
FRQ�OD�UHDOLGDG�SDUD�TXH�HO�JpQHUR�KXPDQR�OD�HQFXHQWUH�WDQ�LQVRSRUWD�
EOH"�/R�TXH�SDVD�HV�OD�HQRUPLGDG�GHO�PDO��VX�SUHVXQWD�RPQLSUHVHQFLD�\�
SRGHUtR�� \�QXHVWUD�DSDUHQWH� LQFDSDFLGDG�SDUD�HVFDSDU�GH�pO���� QXHVWUD�
LQFDSDFLGDG��LQFOXVR��SDUD�QR�FRPHWHUOR��3DUHFH�TXH�HO�LQILHUQR�HVWi�SRU�
WRGDV�SDUWHV�HQ�XQD�EXUGD�LPLWDFLyQ�GH�OD�RPQLSUHVHQFLD�GLYLQD�DPHQD�
]DQGR�FRQ�FRQVXPLUQRV��FRQ�VRIRFDUQRV��eVWD�HV�OD�UHDOLGDG�TXH�QR�SR�
GHPRV�VRSRUWDU��3HUR�HV�WDPELpQ�OD�FUXGD�\�WHUULEOH�UHDOLGDG�TXH�GLEXMy�
6DQ�-XDQ��VLQ�DUUHGUDUVH��HQ�HO�$SRFDOLSVLV��/DV�EHVWLDV�GH�-XDQ�VXUJHQ�
PRQVWUXRVDV��VXSHUDQGR�ODV�PiV�RVFXUDV�LPDJLQDFLRQHV�GH�+ROO\ZRRG��
\�DEUHQ�VXV�IDXFHV�FRQWUD�OD�SUHVD�PiV�LQRFHQWH�\�YXOQHUDEOH��XQD�PX�
MHU�HQFLQWD��XQ�QLxR��'HVSUHFLDQ�OD�QDWXUDOH]D�\�OD�JUDFLD��OD�,JOHVLD�\�HO�
HVWDGR��3XHGHQ�EDUUHU�GHO�FLHOR�XQ�WHUFLR�GH�ODV�HVWUHOODV��6RQ�HO�SRGHU�
HQ� OD�VRPEUD�TXH�PXHYH�QDFLRQHV�H� LPSHULRV��6H�IRUWDOHFHQ�FRQ�OD� LQ�
PRUDOLGDG�GH�OD�JHQWH�D�OD�TXH�VHGXFHQ��VH�HPERUUDFKDQ�FRQ�HO�©YLQRª�
GH�OD�IRUQLFDFLyQ��OD�DYDULFLD�\�HO�DEXVR�GH�SRGHU�GH�VXV�YtFWLPDV� 

  
¢/8&+$5�2�+8,5 
$QWH�WDO�RSRVLFLyQ��WHQHPRV�TXH�HVFRJHU��R�SUHVHQWDU�EDWDOOD��R�GDUVH�

D�OD�KXLGD��6H�WUDWD�GH�XQ�LQVWLQWR�KXPDQR�EiVLFR��0iV�D~Q��WUDV�XQD�VX�
SHUILFLDO�HYDOXDFLyQ�GH� OR�TXH�HQ�DSDULHQFLD�VRQ�QXHVWUDV�SURSLDV�IXHU�
]DV�\� ORV�UHFXUVRV�GHO�HQHPLJR��©KXLUª�SRGUtD�SDUHFHU� OD�HOHFFLyQ�PiV�
UD]RQDEOH��6LQ�HPEDUJR��VHJ~Q�ORV�PDHVWURV�HVSLULWXDOHV��OD�KXLGD�QR�HV�
XQD�RSFLyQ�UHDO��(Q�VX�FOiVLFD�REUD�(O�FRPEDWH�HVSLULWXDO��'RP�/RUHQ]R�
6FXSROL�HVFULELy��©HVWD�JXHUUD�HV�LQHYLWDEOH��\�HO�TXH�HQ�HOOD�QR�OXFKD��GH�
WRGDV�PDQHUDV�VH�YH�LQH[RUDEOHPHQWH�HQUHGDGR�HQ�HOOD�\�VXFXPEH��(V�
TXH�QRV�HQIUHQWDPRV�D�HQHPLJRV�WDQ�REVWLQDGRV�\�IXULRVRV�TXH�GH�HOORV�
QR�SRGUHPRV�HVSHUDU� MDPiV�QL� WUHJXD�QL� SD]ª��0iV�D~Q�� QR�SRGHPRV�
VXELU�DO�FLHOR��VL�KXLPRV�GH�OD�EDWDOOD��'LRV�QRV�KD�GHVWLQDGR�D�QRVRWURV��



/$�&(1$�'(/�&25'(52�-�6&277�+$+1  �  �� 

D�OD�,JOHVLD��D�VHU�OD�(VSRVD�GHO�&RUGHUR��3HUR�QR�SRGHPRV�JREHUQDU��VL�
QR�GHUURWDPRV�SULPHUR�D�ODV�IXHU]DV�TXH�VH�QRV�RSRQHQ��D�ORV�SRGHUHV�
TXH�SUHWHQGHQ�KDFHUVH�FRQ�QXHVWUR�WURQR��¢4Xp�KHPRV�GH�KDFHU"�'H�
EHUtDPRV�HFKDU�XQ�YLVWD]R�D�QXHVWUR�DOUHGHGRU��GHVSXpV�GH�TXLWDUQRV�HO�
YHOR�GH�OD�YLVLyQ�PHUDPHQWH�KXPDQD��-XDQ�UHYHOD�ODV�QRWLFLDV�PiV�DOHQ�
WDGRUDV�SDUD�ORV�FULVWLDQRV�TXH�HVWiQ�EDWDOODQGR��'RV�WHUFLRV�GH�ORV�iQ�
JHOHV� HVWiQ� GH� QXHVWUD� SDUWH� OXFKDQGR� FRQVWDQWHPHQWH�� LQFOXVR�PLHQ�
WUDV�GRUPLPRV��(O� DUFiQJHO�6DQ�0LJXHO�� HO�JXHUUHUR�PiV�SRGHURVR�GHO�
FLHOR��HV�QXHVWUR�LQFDQVDEOH�H�LPEDWLEOH�DOLDGR��7RGRV�ORV�VDQWRV�GHO�FLH�
OR�FODPDQ�FRQVWDQWHPHQWH�D�'LRV�WRGRSRGHURVR�D�IDYRU�GH�QRVRWURV��<�
OR�PiV�DOHQWDGRU�GH�WRGR�£DO�ILQDO�JDQDPRV��-XDQ�YH�OD�EDWDOOD�GHVGH�OD�
SHUVSHFWLYD�GH� OD�HWHUQLGDG�\�SRU�HVR�SXHGH� UHYHODU�HO� ILQDO� WDQ�YtYLGD�
PHQWH� FRPR� GHVFULEH� ODV� EDMDV�� /DV� EDWDOODV� VRQ� WDQ� DWURFHV� TXH� ORV�
UtRV�EDMDQ�WLQWRV�GH�VDQJUH�\�ORV�FDGiYHUHV�VH�DPRQWRQDQ�SXGULpQGRVH�
HQ� ODV�FDOOHV��3HUR� ORV�YHQFHGRUHV�HQWUDQ�HQ�XQD�FLXGDG�HQ� OD�TXH� ORV�
DUUR\RV�OOHYDQ�DJXD�YLYD�\�HQ�OD�TXH�QXQFD�VH�SRQH�HO�VRO��(VFXFKD�GH�
QXHYR�DO�SDGUH�6FXSROL��©DQWH�HO�IXURU��HO�RGLR�LQH[WLQJXLEOH�\�HO�JUDQ�Q~�
PHUR�GH� ODV�HVFXDGUDV�\� ORV�HMpUFLWRV�HQHPLJRV�� >FRQVLGHUD@�PiV�ELHQ�
TXH�HV�LQILQLWDPHQWH�PD\RU�OD�ERQGDG�GH�'LRV�\�HO�DPRU�FRQ�TXH�WH�DPD�
\�TXH�VRQ�PXFKRV�PiV�ORV�iQJHOHV�GHO�FLHOR�\�ODV�RUDFLRQHV�GH�ORV�VDQ�
WRV�TXH�FRPEDWHQ�D�IDYRU�QXHVWURª�  

  
3È*,1$6�'(�62&,('$' 
3RGHPRV� FRQWDU� FRQ�D\XGD�GHO� FLHOR�� ¢4XLpQ�SXHGH� SHGLU�PD\RUHV�

PRWLYRV�GH�WUDQTXLOLGDG"�3XHV�D�PHQXGR�OR�KDFHPRV��0XFKRV�FULVWLDQRV�
VH�TXHGDQ�SUHRFXSDGRV�SRUTXH� OHV�SDUHFH�TXH�GH�DOJXQD�PDQHUD�-H�
V~V�©VH�UHWUDVDª�HQ�YHQLU�D�VRFRUUHUORV��(VWR�SDUHFH�HVSHFLDOPHQWH�YHU�
GDG� FXDQGR� FRQWHPSODQ� OD� GHJHQHUDFLyQ� GH� OD� VRFLHGDG��(O�PXQGR�� D�
YHFHV��SDUHFH�HVWDU�HQ�PDQRV�GH�ODV�IXHU]DV�GHO�PDO�\��SHVH�D�ODV�RUD�
FLRQHV�GH�ORV�FULVWLDQRV��HO�PDO�FRQWLQ~D�H�LQFOXVR�SURVSHUD��6LQ�HPEDU�
JR��HO�$SRFDOLSVLV�PXHVWUD�TXH�VRQ�ORV�VDQWRV�\�ORV�iQJHOHV�ORV�TXH�GLUL�
JHQ� OD� KLVWRULD� FRQ� VXV� RUDFLRQHV��0iV� TXH� D�:DVKLQJWRQ�� '�&���PiV�
TXH�D�ODV�1DFLRQHV�8QLGDV��PiV�TXH�D�:DOO�6WUHHW��R�D�FXDOTXLHU�OXJDU�
TXH� SXHGDV� QRPEUDU�� HO� SRGHU� SHUWHQHFH� D� ORV� VDQWRV� GHO� $OWtVLPR��
UHXQLGRV�HQ�WRUQR�DO�WURQR�GHO�&RUGHUR��/D�VDQJUH�GH�ORV�PiUWLUHV�SLGH�D�
'LRV�YHQJDQ]D�D�YR]�HQ�JULWR��$SRF����������\�eO�ORV�YHQJD��DKRUD�FRPR�
DO�DOED�GH�OD�KLVWRULD��FXDQGR�OD�VDQJUH�GH�$EHO�FODPDED�GHVGH�OD�WLHUUD��
6RQ�ODV�RUDFLRQHV�GH�ORV�VDQWRV�ODV�TXH�VXVFLWDQ�GH�LQPHGLDWR�OD�LUD�GHO�
&RUGHUR�FRQWUD�©ORV�JUDQGHV�KRPEUHV�>���@��ORV�ULFRV�\�ORV�SRGHURVRVª�����
�����3HUR�HO�SRGHU�GH�ORV�VDQWRV�HV�GH�GLYHUVR�RUGHQ�GH�OD�LGHD�GH�SRGHU�
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TXH�WLHQH�HO�PXQGR��\�OD�LUD�GHO�&RUGHUR�GLILHUH�DELHUWDPHQWH�GH�OD�YHQ�
JDQ]D�KXPDQD��(VR�SXHGH�SDUHFHU�HYLGHQWH�SRU�Vt�PLVPR��SHUR�VH�PH�
UHFH� XQD� FRQVLGHUDFLyQ� PiV� SURIXQGD� SRU� QXHVWUD� SDUWH�� 3RUTXH� PX�
FKRV�FULVWLDQRV�GLFHQ�FUHHU�HQ�XQD�FODVH�GH�SRGHU�FHOHVWLDO�TXH��HQ�XQ�
DQiOLVLV�PiV�DWHQWR�� UHVXOWD� VHU� XQ�SRGHU�PXQGDQR�SHUR�D� JUDQ� HVFD�
OD�� )tMDWH�SRU�XQ�PRPHQWR�HQ�ORV�MXGtRV�FRQWHPSRUiQHRV�GH�-HV~V�\�HQ�
VX�PXQGDQD�H[SHFWDFLyQ�GHO�0HVtDV��HVWDEOHFHUtD�HO�UHLQR�GH�'LRV�SRU�
PHGLRV�PLOLWDUHV�\�SROtWLFRV����FRQTXLVWDU�5RPD��VXE\XJDU�D�ORV�JHQWLOHV�
\�FRVDV�DVt��6DEHPRV�TXH�WDOHV�HVSHUDQ]DV�VH�GHVEDUDWDURQ��(Q�YH]�GH�
DYDQ]DU�FRQ�VXV�HMpUFLWRV�FRQWUD�-HUXVDOpQ��-HV~V�UHDOL]y�XQD�FDPSDxD�
GH�PLVHULFRUGLD�\�DPRU��TXH�VH�PDQLIHVWDED�HQ�FRPSDUWLU� OD�PHVD�FRQ�
UHFDXGDGRUHV�GH�LPSXHVWRV�\�RWURV�SHFDGRUHV��<�WRGRV�QRVRWURV�KHPRV�
DSUHQGLGR�OD�OHFFLyQ��¢FLHUWR"�1R�SDUHFH�TXH�VHD�DVt��3RUTXH��KR\��PX�
FKRV�FULVWLDQRV�DJXDUGDQ�WRGDYtD�OD�PLVPD�YHQJDQ]D�PHVLiQLFD�TXH�ORV�
MXGtRV�GHO�VLJOR�/�$XQTXH�&ULVWR�YLQR�SDFtILFDPHQWH� OD�SULPHUD�YH]��GL�
FHQ�� YROYHUi� FRQ� VDQWD� YHQJDQ]D� DO� ILQDO�� DSODVWDQGR� D� VXV� HQHPLJRV�
FRQ�IXHU]D�WRGRSRGHURVD� 

  
¢$�(672�/2�//$0$6�,5$" 
3HUR��¢TXp�SDVDUtD�VL�OD�VHJXQGD�YHQLGD�GH�-HV~V�UHVXOWDVH�VHU�PX\�

SDUHFLGD�D� OD� SULPHUD"�� ¢VH�TXHGDUtDQ� GHFHSFLRQDGRV�PXFKRV� FULVWLD�
QRV"�4XL]i��SHUR�QR�FUHR�TXH�WHQJDPRV�SRU�TXp��3XHV��DXQ�FXDQGR�HO�
$SRFDOLSVLV�QDUUD�XQ�DPSOLR�HOHQFR�GH�KDPEUHV��SODJDV�\�SHVWLOHQFLDV��
HO� FDStWXOR� �� GHVFULEH� HO� MXLFLR� GH�'LRV� FRQWUD� ORV� IXHUWHV� \� SRGHURVRV�
FRPR�OD�©LUD�GHO�&RUGHURª��¢3RU�TXp�XVD�-XDQ�DTXt�OD�LPDJHQ�GHO�FRUGH�
UR"�� ¢TXp� WLSR� GH� WHUURU� SXHGH� LQVSLUDU� HQ� UHDOLGDG� XQ� FRUGHUR"�� ¢SRU�
TXp�QR�KDEOD�GH� OD� LUD�GHO�/HyQ�GH�-XGi"�'H� LJXDO�PDQHUD��¢SRU�TXp�
GHVSXpV�GH�OD�SULPHUD�YHQLGD�GH�&ULVWR�VX�©YLFWRULDª�VH�OOHYD�D�FDER�SRU�
ORV�TXH�©QR�DPDURQ�VX�YLGD��LQFOXVR�KDVWD�OD�PXHUWHª"��R�¢SRU�TXp�ORV�
EDQGRV�HQ�OL]D�SDUWHQ�FRQ�IXHU]DV�WDQ�GHVLJXDOHV��GRV�GUDJRQHV�\�XQD�
EHVWLD�WHUUHVWUH�DWDFDQ�D�XQD�PXMHU�HQFLQWD�HQ�HO�PRPHQWR�HQ�TXH�GD�D�
OX]� DO�0HVtDV� QLxR"�&LHUWR�� HVWi� HO� DUFiQJHO� 6DQ�0LJXHO�� SHUR� OR�PiV�
TXH�SXHGH�KDFHU�HV�HFKDU�DO�GUDJyQ�IXHUD�GHO�FLHOR����GH�IRUPD�TXH�DKR�
UD�HO�GLDEOR�HVWi�OLEUH�SDUD�SHUVHJXLU�D�OD�PXMHU�KDVWD�HO�GHVLHUWR�\�OXHJR�
KDFHU�OD�JXHUUD�FRQWUD�HO�UHVWR�GH�VX�GHVFHQGHQFLD��(Q�UHVXPHQ��WHQH�
PRV�OD�VXHUWH�HQ�FRQWUD��£PDO�FDPLQR��(QWRQFHV��¢TXp�GHFLU�GH�OD�~OWLPD�
HVFHQD��FDS������HQ�OD�TXH�&ULVWR�YLHQH�D�©YHQJDU�OD�VDQJUH�GH�VXV�VLHU�
YRVª��Y����"�(Q�HOOD�YHPRV�D�DOJXLHQ�OODPDGR�©)LHO�\�9HUD]ª�FDEDOJDQGR�
VREUH�XQ�FDEDOOR�EODQFR��DFRPSDxDGR�GH�ORV�HMpUFLWRV�FHOHVWLDOHV�YHVWL�
GRV�GH� OLQR�EODQFR� �¢QR� WLHQHQ�RWUD�DUPDGXUD�PHMRU"��� OXFKDQGR�QDGD�
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PiV�TXH�FRQ�XQD�HVSDGD����£©TXH�VDOH�GH�VX�ERFDª��¢3RU�TXp�QR�OD�OOH�
YD�HQ�OD�PDQR�GHUHFKD"�¢3RU�TXp�QR�OD�HVWi�EODQGLHQGR"�+DEODQGR�FOD�
UR�� VH� WUDWD�GH� OD�HVSDGD�GHO�(VStULWX�� OD�3DODEUD�GH�'LRV�� TXH�eO� HVWi�
SUHGLFDQGR���� \� QR� XQ� DUPD� PLOLWDU� GH� GHVWUXFFLyQ� PDVLYD�� &RJH� D� OD�
EHVWLD� \� DO� IDOVR� SURIHWD� \� ORV� DUURMD� YLYRV� DO� D]XIUH� \� DO� IXHJR�� 'DWH�
FXHQWD�GH�TXH�QR�ORV�PDWD�DQWHV��QR�ORV�KDFH�WUL]DV�QL�VH�UHJRGHD�VREUH�
VXV� FDGiYHUHV�� $� FRQWLQXDFLyQ�� HO� GHVWLQR� GHO�PDO� HV� GHVFULWR�� HQ� ORV�
GRV�FDStWXORV�VLJXLHQWHV��VHQFLOODPHQWH�HQ�WpUPLQRV�GH�VHU�H[FOXLGRV�GH�
OD�QXHYD�-HUXVDOpQ��¢4Xp�WLSR�GH�©YLFWRULDª�HV�pVWD"�¢3RU�TXp�-HV~V�HV�
WRGDYtD�XQ�&RUGHUR����KDVWD�HO�PLVPR�ILQDO"�<�¢SRU�TXp�XQD�FHQD�GH�ER�
GDV�PiV�TXH�XQD�ILHVWD�GH�FHOHEUDFLyQ�GH�OD�YLFWRULD"�0H�WHPR�TXH�ODV�
H[SHFWDWLYDV�GH�PXFKRV�FULVWLDQRV�DFHUFD�GH�OD�VHJXQGD�YHQLGD�GH�&ULV�
WR�SXHGHQ�HVWDU�QHFHVLWDGDV�GH�XQ�FRUUHFFLyQ��'H�RWUD�PDQHUD��SRGH�
PRV�HQFRQWUDUQRV� OXFKDQGR�FRQWUD�HO�GHVDOLHQWR���� FRPR� OHV� VXFHGLy�D�
PXFKRV� MXGtRV�FRQWHPSRUiQHRV�GH�-HV~V�HQ�HO�VLJOR� ,��4XL]i� WHQHPRV�
TXH�UHSHQVDU�OD�LPDJHQ�FRUULHQWH�GH�'LRV�UHSULPLHQGR�VX�LUD�©HVSHUD�XQ�
SRFR��YHUiV�TXp�WHUULEOH�\�YHQJDGRU�SXHGR�VHU�HQ�UHDOLGDGª�SRU�XQD�YL�
VLyQ�PiV�DWHQWD�D�OD�OX]�GH�VX�SHUIHFWD�SDWHUQLGDG��(VWR�QR�GHVWUX\H�OD�
LUD�GLYLQD��VLPSOHPHQWH� OD�VLW~D�HQ�HO� UHWUDWR�JOREDO�GH�'LRV�TXH�-HV~V�
GHVFULEH��&RPR�VHxDOp�DQWHV��YHU�HO�MXLFLR�GH�'LRV�HQ�WpUPLQRV�GH�SDWHU�
QLGDG�GLYLQD�QR�UHEDMD�HO�QLYHO�GH�MXVWLFLD��QL�GHELOLWD�OD�VHYHULGDG�GHO�MXL�
FLR��GH�RUGLQDULR�ORV�SDGUHV�H[LJHQ�PiV�GH�VXV�KLMRV�H�KLMDV�TXH�ORV�MXH�
FHV�GH� ORV�UHRV��(QWRQFHV��¢FXiO�GHEHUtD�VHU�QXHVWUD� LPDJHQ�GH�OD�VH�
JXQGD�YHQLGD�GH�-HV~V"�$�PL�PRGR�GH�YHU��HV�HXFDUtVWLFD�\�WLHQH�OXJDU�
GH�IRUPD�SDUHFLGD�D�FRPR�OD�0LVD�WUDH�HO�FLHOR�D�OD�WLHUUD��$O�LJXDO�TXH�HO�
VDFHUGRWH�DTXt�HQ�OD�WLHUUD�HVWi�VREUH�HO�SDQ�\�HO�YLQR�\�GLFH�©HVWR�HV�PL�
&XHUSRª�� WUDQVIRUPDQGR� GH� HVD� PDQHUD� ORV� HOHPHQWRV�� DVt� WDPELpQ�
&ULVWR��6XPR�6DFHUGRWH��HVWi�VREUH�HO�FRVPRV�\�SURQXQFLD�ODV�PLVPDV�
SDODEUDV��(VWDPRV�HQ�OD�WLHUUD�FRPR�ORV�HOHPHQWRV�HVWiQ�HQ�HO�DOWDU��(V�
WDPRV�DTXt�SDUD�VHU�WUDQVIRUPDGRV��SDUD�PRULU�D�QRVRWURV�PLVPRV��YLYLU�
SDUD� ORV�RWURV�\�DPDU�FRPR� OR�KDFH�'LRV��(VR�HV� OR�TXH�VXFHGH�HQ�HO�
DOWDU� GH� OD� WLHUUD�� WDO� FRPR� VXFHGH�HQ� ORV� DOWDUHV� GH�QXHVWUDV� LJOHVLDV��
&RPR�GHVFHQGLy�IXHJR�GHO�FLHOR�SDUD�FRQVXPLU�ORV�VDFULILFLRV�TXH�HVWD�
EDQ�HQ�HO�DOWDU�GH�6DORPyQ��DVt�WDPELpQ�GHVFHQGLy�IXHJR�SDUD�FRQVXPLU�
D� ORV�GLVFtSXORV�HQ� OD�SULPHUD�3HQWHFRVWpV��(O�IXHJR�HV�~QLFR�\�HO�PLV�
PR��HV�HO�(VStULWX�6DQWR��TXH�QRV�KDFH�FDSDFHV�GH�VHU�RIUHFLGRV�FRPR�
VDFULILFLRV�YLYRV�VREUH�HO�DOWDU�GH�OD�WLHUUD��(VR�HV�OR�TXH�GD�VHQWLGR�D�OD�
VHJXQGD�SDUWH�GHO�$SRFDOLSVLV� 

  
(/�129,$=*2�'(�/$�+,6725,$ 
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'D�VHQWLGR�WDPELpQ�D�ORV�VXFHVRV�GH�QXHVWUD�YLGD�FRUULHQWH��$�OD�OX]�
GHO� IXHJR�GLYLQR��YHPRV� ORV�QRWLFLHURV�QR�FRPR�FRQVLJQDV� LQFRQH[DV�\�
VLQ�VHQWLGR��VLQR�FRPR�XQD�KLVWRULD��FX\R�ILQDO�\D�FRQRFHPRV��7RGR�HQ�
HVWD� KLVWRULD� HQ� OD� KLVWRULD� GHO� PXQGR� \� HQ� QXHVWUD� KLVWRULD� SHUVRQDO�
FRRSHUD�SDUD�HO�ELHQ�GH�ORV�TXH�DPDQ�D�'LRV��FI��5RP���������3XHV�&ULV�
WR�HV�6HxRU�GH�OD�KLVWRULD��VX�SULQFLSLR��FI��-Q�������\�VX�ILQDO��FI����&RU����
����&ULVWR�HVWi�ILUPHPHQWH�HPSHxDGR�\�TXLHUH�TXH�UHLQHPRV�FRQ�eO�FR�
PR�VX�(VSRVD��3RU�HVR��WHQHPRV�TXH�OXFKDU�SDUD�JDQDUQRV�HO�WURQR��SH�
UR�QXHVWUD�JXHUUD�QR�HV�WDQ�FUXGD��3RGHPRV�PLUDUOD�LQFOXVR�HQ�WpUPLQRV�
URPiQWLFRV��/D�KLVWRULD�GHO�PXQGR�HV�OD�KLVWRULD�GH�&ULVWR�TXH�FRUWHMD�D�
VX�,JOHVLD��TXH�QRV�FRQGXFH�JUDGXDOPHQWH�D�QXHVWUD�FHQD�GH�ERGDV��DO�
EDQTXHWH� GHO�&RUGHUR��1RV�PLUD� FRPR�$GiQ� FRQWHPSOy� D�(YD� \� GLFH��
©SRU�ILQ�pVWD�HV�KXHVR�GH�PLV�KXHVRV�\�FDUQH�GH�PL�FDUQHª��*HQ���������
/D�,JOHVLD�HV�DO�PLVPR�WLHPSR�VX�(VSRVD�\�VX�&XHUSR��SRUTXH�HQ�HO�PD�
WULPRQLR�ORV�GRV�VH�KDFHQ�XQD�FDUQH��FI��0W���������3RU�HVR��&ULVWR�QRV�
PLUD�\�GLFH��©HVWR�HV�PL�&XHUSRª��'LRV�GLULJH�WRGD�OD�KLVWRULD�DXQTXH�ORV�
DFRQWHFLPLHQWRV�SDUWLFXODUHV�SDUH]FDQ�EXHQRV�R�PDORV�GHVGH�©QXHVWUR�
ODGRª�SDUD�JXLDUQRV�D�OD�FRPXQLyQ�HWHUQD�GH�QXHVWUD�FHQD�QXSFLDO��1R�
GHEHPRV�VXEHVWLPDU�HO�GHVHR�GH�&ULVWR�GH�TXH�OOHJXHPRV�DO�EDQTXHWH��
5HFXHUGD�TXH�HV�XQ�QRYLR�TXH�HVSHUD�D�VX�HVSRVD��3RU�HVR�ODV�DSDVLR�
QDGDV�SDODEUDV�TXH�GLMR�D�VXV�$SyVWROHV�VRQ�WDPELpQ�YHUGDG�SDUD�QRVR�
WURV��©DUGLHQWHPHQWH�KH�GHVHDGR�FRPHU�HVWD�3DVFXD�FRQ�YRVRWURVª��/F�
���������7DPSRFR�KHPRV�GH�VXEHVWLPDU�HO�SRGHU�GH�-HV~V�GH�OOHYDUQRV�
DO�EDQTXHWH��$�ILQ�GH�FXHQWDV��eO�HV�'LRV�WRGRSRGHURVR�TXH�WRGR�OR�FR�
QRFH��/R�TXH�TXLHUH�\�GHVHD�HV�OD�HWHUQD�FRPXQLyQ�FRQ�OD�,JOHVLD��\�FRQ�
WRGD�VHJXULGDG�HV�OR�TXH�HVWi�UHDOL]DQGR�LQFOXVR�DKRUD��/D�FRPXQLyQ�GH�
DPRU�FRQ�VX�,JOHVLD�HV� OD�~QLFD�UD]yQ�SRU� OD�TXH�'LRV�VH�KL]R�KRPEUH��
GHUUDPy� VX�6DQJUH� \�PXULy�� \� HV� OD� SULPHUD� UD]yQ� SRU� OD� TXH� FUHy� HO�
PXQGR��'H�DKt�TXH� WRGRV� ORV�DFRQWHFLPLHQWRV�GH�FXDOTXLHU�pSRFD�QRV�
KDQ�GH� OOHYDU�� LQH[RUDEOHPHQWH�� DO� DFRQWHFLPLHQWR� TXH� YHPRV�PtVWLFD�
PHQWH�HQ�ORV�~OWLPRV�FDStWXORV�GHO�$SRFDOLSVLV� 

  
81�5(672�48(�6(�5(6,67( 
3XHGH�SDUHFHU��SXHV��TXH�HO�LQILHUQR�SUHYDOHFH�HQ�HO�PXQGR��SHUR�QR�

HV� DVt�� /D� ,JOHVLD� HVWi�� HQ� FLHUWR� VHQWLGR�� HPSHxDGD��1XHVWUDV� RUDFLR�
QHV��\�HVSHFLDOPHQWH�HO�VDFULILFLR�GH�OD�0LVD��VRQ�OD�IXHU]D�TXH�LPSXOVD�
D�OD�KLVWRULD�KDFLD�VX�PHWD��'H�KHFKR��HQ�HO�VDFULILFLR�GH�OD�0LVD��OD�KLV�
WRULD�\D�KD�OOHJDGR�D�VX�PHWD��SRUTXH�DKt�&ULVWR�\�VX�,JOHVLD�FHOHEUDQ�VX�
EDQTXHWH�GH�ERGDV�\�FRQVXPDQ�VX�PDWULPRQLR��(QWRQFHV��¢FyPR�GHEH�
UtDPRV�HQWHQGHU�HO�FRPEDWH�TXH�VHJXLPRV�PDQWHQLHQGR"�6L�GH�DOJXQD�
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PDQHUD�OD�KLVWRULD�KD�DOFDQ]DGR�\D�VX�PHWD��¢SRU�TXp�KDEUtDPRV�GH�VH�
JXLU�OXFKDQGR"�3RUTXH�QR�WRGR�HO�PXQGR�KD�YHQLGR�DO�EDQTXHWH��DXQTXH�
W~�\�\R�OR�KD\DPRV�KHFKR��3RU�HVR��WHQHPRV�TXH�FRQWLQXDU�UHGLPLHQGR�
HO� WLHPSR��SDUD� UHVWDXUDU� WRGDV� ODV�FRVDV�HQ�&ULVWR��$FXpUGDWH�GH�TXH�
FXDQGR�YDPRV�D�0LVD�� OOHYDPRV�FRQ�QRVRWURV�QXHVWUR�WUDEDMR�SURIHVLR�
QDO��OD�YLGD�GH�IDPLOLD��ORV�VXIULPLHQWRV�\�ODV�DOHJUtDV��\�WRGR�HVWR�VH�FRQ�
YLHUWH�HQ�VDFULILFLRV�HVSLULWXDOHV�DFHSWDEOHV�D�'LRV�SRU�PHGLR�GH�-HVX�
FULVWR��GXUDQWH� OD�FHOHEUDFLyQ�GH� OD�(XFDULVWtD��'LRV�GHVHD�TXH� W~�\�\R�
MXJXHPRV�XQ�SDSHO�LQGLVSHQVDEOH�HQ�OD�KLVWRULD�GH�OD�VDOYDFLyQ��©(O�(V�
StULWX�\�OD�(VSRVD�GLFHQ��YHQ�ª��$SRF����������'DWH�FXHQWD�GH�TXH�QR�HV�
VyOR�HO�(VStULWX�HO�TXH�GLULJH�HVD�OODPDGD�D�OD�KXPDQLGDG��VLQR�HO�(VStUL�
WX�\�OD�(VSRVD��/D�(VSRVD�HV�OD�,JOHVLD����VRPRV�W~�\�\R��0LHQWUDV�WDQWR��
QXHVWUR�HQHPLJR��OD�%HVWLD��QR�FRQVLJXH�QDGD��7UDEDMD�LQFDQVDEOHPHQ�
WH��LQWLPLGiQGRQRV�D�YHFHV�FRQ�VX�ODERULRVLGDG��SHUR�VXV�HVIXHU]RV�VRQ�
HVWpULOHV��(V�HO������OD�FULDWXUD�LQVWDODGD�HQ�HO�GtD�VH[WR��WUDEDMDQGR�SHU�
SHWXDPHQWH��SHUR�VLQ�DOFDQ]DU�QXQFD�HO�VpSWLPR�GtD�GHO�GHVFDQVR�VDEi�
WLFR�\�GHO�FXOWR��$Vt�TXH�OD�EDWDOOD�FRQWLQ~D��\�KHPRV�VLGR�DOLVWDGRV�SDUD�
XQ�VHUYLFLR�DFWLYR��6LQ�HPEDUJR��WHQHPRV�TXH�HPSH]DU�SRU�OXFKDU�PX\�
FHUFD�GH�FDVD��1XHVWURV�HQHPLJRV�PiV�SHOLJURVRV�VRQ� ORV�TXH�HQFRQ�
WUDUHPRV�HQ�QXHVWUD�SURSLD�DOPD��RUJXOOR��HQYLGLD��SHUH]D��JXOD��DYDULFLD��
LUD�\�OXMXULD��$QWHV�GH�TXH�SRGDPRV�DYDQ]DU�FRQWUD�ORV�HQHPLJRV�HQ�WR�
GR�OR�DPSOLR�GH�OD�VRFLHGDG��QHFHVLWDPRV�LGHQWLILFDU�QXHVWUR�SURSLRV�Ki�
ELWRV�GH�SHFDGR�\�HPSH]DU�D�DUUDQFDUORV�GH�UDt]��$O�PLVPR�WLHPSR��QH�
FHVLWDPRV�FUHFHU�HQ�OD�VDELGXUtD�\�YLUWXG�TXH�QRV�KDFH�PiV�SDUHFLGRV�D�
&ULVWR�� 6yOR� SRGHPRV� DYDQ]DU�� VL� OOHJDPRV� D� FRQRFHUQRV� FRPR� UHDO�
PHQWH�VRPRV��R�VHD��WDO�FRPR�QRV�YH�'LRV�WRGRSRGHURVR��&XDQGR�-XDQ�
VH�HQFRQWUy�FRQ�HO�&RUGHUR�GH�'LRV��FDOLEUy�FRQ�SUHFLVLyQ�OD�VLWXDFLyQ��\�
FD\y�DO�VXHOR�HQ�KXPLOGDG��1HFHVLWDPRV�YHU�OD�YHUGDG�FRQ�OD�PLVPD�FOD�
ULGDG�� 3RU� HVR� QHFHVLWDPRV� YHU� OD� FRVDV� D� OD� PLVPD� OX]� GLYLQD�� 3HUR�
¢FyPR�SRGHPRV�KDFHUOR��FXDQGR�WRGR�D�QXHVWUR�DOUHGHGRU�HVWi�VXPLGR�
HQ�OD�RVFXULGDG"�(O�~QLFR�FDPLQR�TXH�WHQHPRV�HV�VLWXDUQRV�HQ�HO�PLVPR�
OXJDU�OLPSLR�\�ELHQ�LOXPLQDGR�HQ�HO�TXH�-XDQ�WXYR�VX�YLVLyQ��HO�FXOWR�HQ�HO�
(VStULWX�HQ�HO�GtD�GHO�6HxRU����TXH�HV�DO�PLVPR�WLHPSR�OD�FLXGDG�GHO�FLHOR�
GRQGH� ©QR� KDEUi�PiV� QRFKHª� �$SRF� ���� ���� ÒQLFDPHQWH� HQ� OD� QXHYD�
-HUXVDOpQ�QRV�YHUHPRV�FRPR�VRPRV��SRUTXH�DOOt�VHUHPRV�VRPHWLGRV�D�
MXLFLR��DOOt�OHHUHPRV�OR�TXH�HVWi�HVFULWR�HQ�HO�OLEUR�GH�OD�YLGD��(V�HO�FLHOR��
SHUR�QR�QHFHVLWDPRV�PRULU�SDUD�LU�DOOi��/D�QXHYD�-HUXVDOpQ�HV�HO�PRQWH�
6LyQ�� HV� OD� LJOHVLD� GH� OD� HVWDQFLD� VXSHULRU�� \� EDMD� SDUD� QRVRWURV� HQ� OD�
6DQWD�0LVD�� 
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12�38('2�/(9$17$50(�3$5$�&$(5 
4XHUHPRV� FRQRFHUQRV� D� QRVRWURV� PLVPRV�� $Vt� TXH� WHQHPRV� TXH�

XVDU�ELHQ�ODV�SDUWHV�GH�OD�0LVD�HVSHFtILFDV�SDUD�HO�H[DPHQ�SHUVRQDO��HO�
ULWR�SHQLWHQFLDO��SRU�HMHPSOR��FRQ�VX�©6HxRU��WHQ�SLHGDGª�\�VX�©<R�FRQ�
ILHVRª��(VWR�UHTXLHUH�UHFRJLPLHQWR��XQ�VLOHQFLR� LQWHULRU�TXH�QRV�SHUPLWH�
H[DPLQDUQRV�GH�QXHVWURV�SHQVDPLHQWRV��SDODEUDV�\�REUDV��6L�TXHUHPRV�
HVWDU� UHFRJLGRV��QRV�D\XGD� OOHJDU�D� OD� LJOHVLD�XQ�EXHQ�UDWR�DQWHV�GH� OD�
0LVD�\�HPSH]DU�QXHVWUD�RUDFLyQ��(O�UHFRJLPLHQWR�LQWHULRU�QRV�KDUi�FDSD�
FHV�GH�FRQFHQWUDUQRV�HQ�OD�UHDOLGDG�GH�OD�0LVD��VLQ�SUHVWDU�DWHQFLyQ�D�OR�
TXH�VXFHGH�D�QXHVWUR�DOUHGHGRU��\D�VHDQ�QLxRV�TXH�OORUDQ��PDOD�P~VLFD�
X�KRPLOtDV�PHGLRFUHV��3DUD�SUHSDUDUQRV�SDUD� OD�0LVD�� WHQGUtDPRV�TXH�
DSURYHFKDUQRV�WDPELpQ�FRQ�IUHFXHQFLD�GHO�VDFUDPHQWR�GH�OD�5HFRQFLOLD�
FLyQ��FRQIHVDQGR�QXHVWURV�SHFDGRV�GHVSXpV�GH�KDFHU�XQ�SURIXQGR�H[D�
PHQ�GH�FRQFLHQFLD��$FXpUGDWH�GHO�FRQVHMR�GH� OD�'LGDFKp�� OD�PiV�DQWL�
JXD�JXtD� OLW~UJLFD�GH� OD� ,JOHVLD��GHEHUtDPRV�KDFHU�XQD�FRQIHVLyQ�DQWHV�
GH�UHFLELU�OD�(XFDULVWtD��SDUD�TXH�QXHVWUR�VDFULILFLR�VHD�SXUR��$XQTXH�OD�
,JOHVLD�VyOR�QRV�H[LJH�FRQIHVDUQRV�XQD�YH]�DO�DxR��OD�DEUXPDGRUD�HQVH�
xDQ]D�GH� VDQWRV� \� SDSDV�HV� TXH� WHQGUtDPRV�TXH� LU� ©FRQ� IUHFXHQFLDª��
¢&DGD� FXiQWR� HV� HVR"�9DULDUi� HQ� IXQFLyQ� GH� WXV� FLUFXQVWDQFLDV� \� GHO�
FRQVHMR�GH�WX�FRQIHVRU��6LQ�HPEDUJR��QRV�YHQGUtD�ELHQ�VHJXLU� ORV�EXH�
QRV�HMHPSORV��VDELHQGR�TXH�OD�PD\RUtD�GH�ORV�VDQWRV�VH�FRQIHVDEDQ�DO�
PHQRV�FDGD�VHPDQD��\�TXH� ORV�PDHVWURV�HVSLULWXDOHV�PiV�DFUHGLWDGRV�
DFRQVHMDQ�XQ�PtQLPR�GH�XQD�YH]�DO�PHV��6L�VRPRV�VLQFHURV�FRQ�'LRV��
QRV� HQFRQWUDUHPRV�SRVWUDGRV� KXPLOGHPHQWH� HQ� QXHVWUR� LQWHULRU�� FRPR�
KL]R�-XDQ��5H]DUHPRV�FRQ�WRWDO�VLQFHULGDG�OD�RUDFLyQ�GH�DQWHV�GH�OD�&R�
PXQLyQ��©6HxRU��\R�QR�VR\�GLJQR�GH�TXH�HQWUHV���ª 

  
+$<�08&+$�*(17(�$48Ë 
¢4Xp�YHPRV�FXDQGR�HVWDPRV�D�OD�OX]"�9HPRV�TXH�VRPRV�SHFDGRUHV�

\�GpELOHV��SHUR�YHPRV�WDPELpQ�PXFKR�PiV��9HPRV�TXH�HQ�HVWD�JXHUUD�
VRPRV��FRQ�PXFKR��OD�SDUWH�PiV�IXHUWH��(Q�OD�0LVD��LQYRFDPRV�D�ORV�iQ�
JHOHV�\�DGRUDPRV�MXQWR�D�HOORV��FRPR�OR�KL]R�-XDQ����£FRPR�VXV�LJXDOHV�
DQWH�'LRV��3HGLPRV�TXH�QRV�D\XGHQ��(VFXFKD�DWHQWDPHQWH�HO�SUHIDFLR�
GH� OD�0LVD�� MXVWR� DQWHV� GH� FDQWDU� HO� ©6DQWR�� VDQWR�� VDQWRª�� ©3RU� HVR��
FRQ� ORV�iQJHOHV�\�DUFiQJHOHV�\�FRQ� WRGRV� ORV�FRURV�FHOHVWLDOHV��FDQWD�
PRV� VLQ� FHVDU� HO� KLPQR� GH� WX� JORULDª�� $OJXQDV� OLWXUJLDV� GH�2ULHQWH� VH�
DWUHYHQ� LQFOXVR� D� FRQWDU� ORV� iQJHOHV�� ©XQ�PLOODU� GH�PLOODUHV� \� GLH]�PLO�
YHFHV� GLH]� PLO� HMpUFLWRV� GH� iQJHOHV� \� DUFiQJHOHVª�� /D� SDODEUD�
©HMpUFLWRVª�HQ�HVWH�FRQWH[WR�VXJLHUH�XQD�IXHU]D�PLOLWDU��FRPR�©OHJLRQHVª�
R� ©GLYLVLRQHVª�� /D�0LVD�� DO� SDUHFHU�� HV� FRPR� HO� GHVHPEDUFR� GH� 1RU�
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PDQGtD�HQ�HO�WHUUHQR�HVSLULWXDO��7DPELpQ�LQYRFDPRV�D�ORV�VDQWRV��GLVWLQ�
JXLpQGRORV�SRU�VX�QRPEUH��(Q�HO�&DQRQ�URPDQR��3OHJDULD�HXFDUtVWLFD����
HO� VDFHUGRWH� SURFODPD� XQD� ODUJD� OLVWD� GH� DSyVWROHV�� SDSDV��PiUWLUHV� \�
RWURV�VDQWRV����YHLQWLFXDWUR��HQ�FRUUHVSRQGHQFLD�H[DFWD�FRQ� ORV�SUHVE\�
WHURL�TXH�URGHDQ�HO�WURQR�GH�'LRV�HQ�HO�$SRFDOLSVLV���(Q�OD�JXHUUD�HVSLUL�
WXDO��ORV�VDQWRV�VRQ�SRGHURVRV�DOLDGRV��5HFXHUGD�TXH�HQ�HO�$SRFDOLSVLV�
OD�YHQJDQ]D�GH�'LRV�VLJXH�GH�FHUFD� ODV�RUDFLRQHV�GH� ORV�PiUWLUHV�EDMR�
VX�DOWDU��(Q�DOJXQDV� OLWXUJLDV�RULHQWDOHV�SRU�HMHPSOR�� OD�DQWLJXD� OLWXUJLD�
GH�6DQ�0DUFRV�OD�DVDPEOHD�VH�KDFH�HFR�GH�ODV�RUDFLRQHV�GH�ORV�PiUWL�
UHV��©DSODVWD�EDMR�WXV�SLHV�D�6DWDQiV�\�WRGD�VX�PDOLJQD�LQIOXHQFLD��+X�
PLOOD�DKRUD��FRPR�HQ�WRGR�WLHPSR��D�ORV�HQHPLJRV�GH�WX�,JOHVLD��3RQ�HQ�
HYLGHQFLD�VX�RUJXOOR��0XpVWUDOHV�UiSLGDPHQWH�VX�GHELOLGDG��+D]�TXH�VH�
TXHGHQ� HQ� QDGD� ORV� LQWULJDV�PDOLJQDV� TXH�PDTXLQDQ� FRQWUD� QRVRWURV��
ÈO]DWH��6HxRU��\�TXH�WXV�HQHPLJRV�VH�DWHPRULFHQ�\�TXH�WRGR�HO�TXH�RGLD�
WX�VDQWR�1RPEUH�VHD�SXHVWR�HQ�IXJDª��6LQ�GXGD��WHQHPRV�IXHU]D�\�SR�
GHU� GH� QXHVWUD� SDUWH��$Vt� OR� GHFLPRV�HQ�HO� ©6DQWR�� VDQWR�� VDQWRª� TXH�
FDQWDPRV�MXQWR�FRQ�ORV�iQJHOHV�HQ�FDGD�0LVD��'HEHUtDPRV�DVHJXUDUQRV�
GH�GDU�D�HVH�FDQWR�WRGR�OR�TXH�WHQHPRV��¢+DV�YLVWR�DOJXQD�YH]�XQ�SR�
GHURVR�HMpUFLWR�PDUFKDQGR�HQ�IRUPDFLyQ"�/RV�VROGDGRV�VH�PXHYHQ�FRQ�
XQ�SUHFLVLyQ�XQLIRUPH�\�FDQWDQ�FRQ�HQWXVLDVPR�\�FRQILDQ]D��$Vt�HV�FR�
PR�GHEHUtDPRV�SURFHGHU�HQ� OD� OLWXUJLD��FRQ�FRQILDQ]D��FRQ�DOHJUtD��1R�
HV�TXH�QHJXHPRV�OD�IXHU]D�GHO�HQHPLJR��QRV�JORULDPRV�HQ�HO�KHFKR�GH�
TXH�'LRV�HV�PiV�IXHUWH��£\�'LRV�HV�QXHVWUD�IXHU]D� 

  
+$=�48(�/26�'(021,26�6(�/$5*8(1�*5,7$1'2 
3RU� VXSXHVWR� TXH�QR�HV� VXILFLHQWH� FRQ� FRQRFHUQRV�D� QRVRWURV�PLV�

PRV�\�D�ORV�iQJHOHV��7HQHPRV�TXH�OOHJDU�D�FRQRFHU�PiV�\�PiV�D�'LRV��
\� HVWR� HV� XQD� WDUHD� LQFHVDQWH� �H� LQFHVDQWHPHQWH� JUDWLILFDQWH���3RUTXH�
FXDQWR�PiV�DSUHQGHPRV�DFHUFD�GH�eO��PiV�QRV�GDPRV�FXHQWD�GH�TXH�
QR�OH�FRQRFHPRV�\�GH�TXH�QR�SRGHPRV�FRQRFHUOH�VLQ�OD�JUDFLD��&UHFLHQ�
GR�HQ�HO�FRQRFLPLHQWR�GH�'LRV��OOHJDUHPRV�D�FRQRFHU�OD�IXHU]D�LQILQLWD�\�
ORV� UHFXUVRV�TXH�SRGHPRV�SHGLU�HQ� OD�EDWDOOD��$Vt��GHEHPRV�SUHSDUDU�
QRV�SDUD� OD�0LVD�FXOWLYDQGR�QXHVWUD�IRUPDFLyQ�GRFWULQDO�\�HVSLULWXDO�GX�
UDQWH�WRGD�QXHVWUD�YLGD��1LQJ~Q�VROGDGR�VH�ODQ]DUtD�D�OD�EDWDOOD�VLQ�HVWDU�
HQWUHQDGR��7DPSRFR�GHEHPRV�SHQVDU�TXH�SRGHPRV�YHQFHU�D�ORV�GHPR�
QLRV�VL�HVWDUQRV�IORMRV�HQ�QXHVWUD�IH��1HFHVLWDPRV�VRPHWHUQRV�D� ORV�UL�
JRUHV�GH�XQ�HQWUHQDPLHQWR�EiVLFR��YLYLHQGR�XQD�YLGD�FRQVWDQWH�\�GLVFL�
SOLQDGD�GH�RUDFLyQ�\�HVWXGLDQGR�OD�IH�D�GLDULR��OH\HQGR�OD�%LEOLD��XVDQGR�
FLQWDV�� WHOHYLVLyQ� \� OLEURV� FDWyOLFRV� �HVSHFLDOPHQWH� HO� &DWHFLVPR� GH� OD�
,JOHVLD�&DWyOLFD���7RGR�HVWR�HV�XQD�WDUHD�SDUD�WRGD�OD�YLGD��1XHVWUR�HV�
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WXGLR�GH� OD�GRFWULQD� LQYHVWLUi�GH�SRGHU�FDGD�SDODEUD�\�JHVWR�GH�OD� OLWXU�
JLD��+DUHPRV�OD�VHxDO�GH�OD�FUX]�VDELHQGR�TXH�HV�HO�HVWDQGDUWH�TXH�OOH�
YDPRV�D�OD�EDWDOOD����\�DQWH�HVH�HVWDQGDUWH�ORV�GHPRQLRV�WLHPEODQ��0RMD�
UHPRV�ORV�GHGRV�HQ�DJXD�EHQGLWD��VDELHQGR��HQ�SDODEUDV�GH�6DQWD�7H�
UHVD�GH�-HV~V��TXH�HVWD�DJXD�KDFH�KXLU� D� ORV�GHPRQLRV��5HFLWDUHPRV�
FDGD� OtQHD�GHO�*ORULD�\�GHO�&UHGR�FRPR�VL�QXHVWUDV�YLGDV�GHSHQGLHUDQ�
GH� HOOR�� SRUTXH� GHSHQGHQ�� ¢<� TXp� ©VXFHGHª� HQ� HO� FDPSR� GH� EDWDOOD�
FXDQGR� UHFLELPRV�HQ� OD�&RPXQLyQ�D�-HVXFULVWR��5H\�GH� UH\HV�\�6HxRU�
GH� VHxRUHV"�/RV� VDQWRV� QRV� GLFHQ�TXH�HQ�HVH�PRPHQWR�SRQHPRV�HQ�
IXJD�DO�HQHPLJR�\�TXH�GHVGH�HQWRQFHV�SRGHPRV�YHODU�FRQ�OD�YLJLODQFLD�
GH�-HV~V��8Q�PRQMH�GHO�PRQWH�6LQDt��GHO�VLJOR�Y��DWHVWLJXD�TXH�©FXDQGR�
HVH�IXHJR�HQWUD�HQ�QRVRWURV��DUURMD�ORV�PDORV�HVStULWXV�GH�QXHVWUR�FRUD�
]yQ�\�D�OD�YH]�UHPLWH�ORV�SHFDGRV�TXH�KD\DPRV�FRPHWLGR�FRQ�DQWHULRUL�
GDG��>���@�<�VL�GHVSXpV�GH�HVWR��SXHVWRV�D�OD�HQWUDGD�GH�QXHVWUR�FRUD]yQ��
YLJLODPRV� DWHQWDPHQWH� QXHVWUR� HQWHQGLPLHQWR�� FXDQGR� VH� QRV� SHUPLWD�
UHFLELU� GH� QXHYR� HVRV� 0LVWHULRV�� HO� GLYLQR� &XHUSR� LOXPLQDUi� D~Q� PiV�
QXHVWUR� HQWHQGLPLHQWR� \� OR� KDUi� EULOODU� FRPR� XQD� HVWUHOODª�� $Vt� TXH� HO�
UHVSODQGRU�GH� OD�0LVD�QRV�DFRPSDxD�FRPR�HO�GtD�SHUSHWXR�GH� OD�-HUX�
VDOpQ�FHOHVWLDO��&RQ�IRUPH�FUHFHPRV�HQ�JUDFLD��QXHVWUD�0LVD�VH�FRQYLHU�
WH�WDPELpQ�HQ�XQD�OX]�HQFHQGLGD�GHQWUR�GH�QRVRWURV�� LQFOXVR�HQ�PHGLR�
GH�QXHVWUR� WUDEDMR�\�GH�QXHVWUD�YLGD�GH�IDPLOLD��(VR�VXSRQH�VHJXULGDG�
HQ�WLHPSR�GH�JXHUUD��SRUTXH�HO�HMpUFLWR�PiV�GpELO�GLItFLOPHQWH�DWDFDUi�D�
OD�OX]�GHO�GtD��<�HO�PDOLJQR�VDEH�TXH�FXDQGR�OD�OX]�GH�&ULVWR�HVWi�GHO�OD�
GR�GH�XQR�GH�ORV�FRQWHQGLHQWHV�GH�OD�EDWDOOD��OD�RVFXULGDG�GHO�LQILHUQR�HV�
OD�SDUWH�PiV�GpELO� 

  
(/�'Ë$�' 
$XQ�DVt�� OD�EDWDOOD�VLJXH�VLHQGR�XQD�EDWDOOD��$�SHVDU�GH�TXH�QXHVWUD�

YLFWRULD�HVWi�DVHJXUDGD��OD�OXFKD�QR�VHUi�QHFHVDULDPHQWH�IiFLO��\�HVWR�HV�
YHUGDG�HVSHFLDOPHQWH�HQ�OD�0LVD��&RQRFLHQGR�HO�SRGHU�GH�OD�JUDFLD��HO�
PDOLJQR�QRV�DVDOWDUi�FRQ�PiV�IXHU]D��GLFH�XQ�DQWLJXR�PDHVWUR��©DO�WLHP�
SR� GH� ODV� JUDQGHV� ILHVWDV� \� GXUDQWH� OD� /LWXUJLD� GLYLQD���� HVSHFLDOPHQWH�
FXDQGR�YDPRV�D�UHFLELU�OD�6DJUDGD�&RPXQLyQª��¢&XiO�HV�QXHVWUR�FRP�
EDWH�SDUWLFXODU�GXUDQWH�OD�0LVD"�4XL]i�VHD�UHFKD]DU�OD�UHSXOVD�TXH�QRV�
FDXVD�XQ�IHOLJUpV�FX\R�SHUIXPH�HV�PX\�IXHUWH��R�HO�KRPEUH�TXH�GHVDILQD�
FDQWDQGR��7DO�YH]�VHD�UHIUHQDU�QXHVWUR�MXLFLR�FRQWUD�DO�SDUURTXLDQR�TXH�
VH�YD�GHPDVLDGR�SURQWR��4XL]i�VHD�FDPELDU�GH�WHPD��FXDQGR�HPSH]D�
PRV�D�VRSHVDU�VL�HVH�HVFRWH�HV�GHPDVLDGR�DPSOLR��3XHGH�TXH�VHD�OX�
FKDU�FRQWUD�QXHVWUR�DLUH�GH�VXILFLHQFLD��FXDQGR�RtPRV�XQD�KRPLOtD�SOD�
JDGD�GH�HUURUHV�JUDPDWLFDOHV��2�ELHQ�VRQUHtU�FRQ�FRPSUHQVLyQ�D�OD�PD�
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Pi�FX\R�QLxR�HVWi�FKLOODQGR��(VDV�VRQ�ODV�GXUDV�EDWDOODV��4XL]i�QR�VHDQ�
WDQ�URPiQWLFDV�FRPR�HO�UXLGR�GH�VDEOHV�HQ�OD�OHMDQtD�GHO�GHVLHUWR��R�PDU�
FKDU�HQWUH�JDVHV� ODFULPyJHQRV�SDUD�SURWHVWDU�FRQWUD� OD� LQMXVWLFLD��3HUR�
FRPR�HVWiQ�WDQ�HVFRQGLGDV��VRQ�WDQ�LQWHULRUHV��UHTXLHUHQ�PD\RU�KHURtV�
PR��1DGLH�H[FHSWR�'LRV�\�VXV�iQJHOHV�VH�GDUi�FXHQWD�GH�TXH�QR�FULWL�
FDVWH�PHQWDOPHQWH�OD�KRPLOtD�GHO�VDFHUGRWH�HVWD�VHPDQD��1DGLH�H[FHS�
WR�'LRV�\�VXV�iQJHOHV�VH�GDUi�FXHQWD�GH�TXH�WH�DEVWXYLVWH�GH� MX]JDU�D�
HVD�IDPLOLD�TXH�LED�PDO�YHVWLGD��1R�JDQDV�XQD�PHGDOOD��SHUR�HQ�VX�OXJDU�
JDQDV�XQD�EDWDOOD� 

  
&+(48(2�$�/$�5($/,'$'��623Ï57$/$ 
/D�UHDOLGDG�©GHVYHODGDª�HQ�HO�$SRFDOLSVLV�GH�-XDQ�HV�WDQ�DWHUUDGRUD�

FRPR�FRQVRODGRUD��$XQ�DVt� OD�EXHQD�QRWLFLD�HV�TXH�� FRQ� OD�D\XGD�GHO�
FLHOR��SRGHPRV�VRSRUWDUOD��6RPRV�KLMRV�GHO�5H\�GHO�XQLYHUVR��SHUR�YLYL�
PRV�HQ�PHGLR� GH� XQ�FRQVWDQWH� SHOLJUR�� URGHDGRV�SRU� RVFXUDV� IXHU]DV�
HVSLULWXDOHV� TXH� TXLHUHQ� GHVWUR]DU� QXHVWUDV� DOPDV�� QXHVWUD� FRURQD��
QXHVWUD� KHUHQFLD�� 3HUR� OD� YLFWRULD� HVWi� D� QXHVWUR� DOFDQFH��&RQ� FXiQWD�
UD]yQ�DVRFLD�QXHVWUD�WUDGLFLyQ� OD�0LVD�FRQ�OD�WRGiK��HO�VDFULILFLR�GH�DF�
FLyQ�GH�JUDFLDV�GHO�DQWLJXR�,VUDHO��/D�WRGiK�HUD�XQD�H[SUHVLyQ�GH�DEVR�
OXWD� FRQILDQ]D�� XQD� RUDFLyQ� SDUD� OLEUDUQRV� GH� QXHVWURV� HQHPLJRV�� XQD�
RUDFLyQ�SDUD� OLEUDUQRV�GH� OD�PXHUWH� LQPLQHQWH����\��DO�PLVPR� WLHPSR�� OD�
WRGiK�GDED�JUDFLDV�SRUTXH�'LRV�KXELHUD�FRQWHVWDGR�D�QXHVWUDV�RUDFLR�
QHV��$FXpUGDWH� WDPELpQ�GH� FyPR� ORV� UDELQRV� SUHGLMHURQ� TXH�HQ� OD� HUD�
PHVLiQLFD�FHVDUtD�WRGR�VDFULILFLR�H[FHSWR�OD�WRGiK��3RU�HVR�UH]DPRV�FRQ�
FRQILDQ]D�HQ� FDGD�0LVD� ©OtEUDQRV� GHO�PDOª�� \� SRU� HVR� GDPRV�JORULD� D�
'LRV�SRU�QXHVWUD� OLEHUDFLyQ��(Q� OD�&RPXQLyQ� UHFLELPRV�HO�SDQ�TXH�QRV�
VRVWHQGUi�LQFOXVR�GXUDQWH�HO�PiV�ODUJR�DVHGLR�GHO�HQHPLJR��(Q�OD�0LVD��
FXDQGR� HVWDPRV� MXQWR� D� QXHVWURV� DOLDGRV� FHOHVWLDOHV�� HO� GHPRQLR� VH�
PXHVWUD� LPSRWHQWH�� $QWH� HO� DOWDU� QRV� DFHUFDPRV� DO� FLHOR�� OD� IXHQWH� GH�
JUDFLD�LQILQLWD��OD�~QLFD�TXH�SXHGH�FDPELDU�QXHVWURV�FRUD]RQHV�SHFDGR�
UHV��(Q�OD�FHQD�QXSFLDO�GHO�&RUGHUR�QRV�HQWURQL]DPRV�SDUD�UHLQDU�VREUH�
OD�KLVWRULD�SRU�PHGLR�GH�QXHVWUDV�RUDFLRQHV��(Q�HVWD�pSRFD�GH�FDPELR�
GH�PLOHQLR��PXFKD�JHQWH�VH�WH�DFHUFDUi�JULWDQGR�TXH�HO�ILQ�HVWi�FHUFD��\�
TXH�OD�~OWLPD�HVFDUDPX]D�DO�RWUR�ODGR�GHO�PDU�HV�FRQ�WRGD�VHJXULGDG�OD�
EDWDOOD�GH�$UPDJHGyQ��1R�WHQJDV�PLHGR��3XHGHV�GHFLUOHV�TXH�Vt��TXH�HO�
ILQ�HVWi�FHUFD��Vt��KD�OOHJDGR�HO�$SRFDOLSVLV��3HUR�OD�,JOHVLD�KD�HQVHxDGR�
VLHPSUH�TXH�HO�ILQ�HVWi�FHUFD����WDQ�FHUFD�FRPR�WX�SDUURTXLD��<�GHEHUtDV�
DFHUFDUWH��PiV�TXH�DOHMDUWH��(Q�FXDOTXLHU�EDWDOOD�TXH�HVWHPRV�LPSDFLHQ�
WHV�GH�HPSUHQGHU�FRQ�DUPDV�WHUUHQDV��GHEHUtDPRV�SULPHUDPHQWH�HQWUDU�
FRQ�DUPDV�HVSLULWXDOHV��¢4XLHUHV�MXVWLFLD�SDUD�ORV�SXHEORV�RSULPLGRV�GH�
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OD�WLHUUD"�¢4XLHUHV�DOLYLR�SDUD�ORV�PiUWLUHV�GH�WRGR�HO�PXQGR"�1R�WH�SUH�
FLSLWHV�HQ�SULPHU�OXJDU�DO�D\XQWDPLHQWR��6L�TXLHUHV�FRQVWUXLU�HO�UHLQR��DQ�
WH�WRGR�GHEHUtDV�DGRUDU�ELHQ��FRQ�WDQWD�IUHFXHQFLD�FRPR�SXHGDV��GRQGH�
HO�VDQWXDULR�GHO�5H\�WRPD�WLHUUD�HQ�OD�0LVD� 

 &$3Ë78/2�,,, 
  
3(16$1'2�(1�/$�3$55248,$ 
  
(/�$32&$/,36,6�&202�81�5(75$72�'(�)$0,/,$ 
  
(O�FLHOR�HV�XQD�UHXQLyQ�IDPLOLDU�FRQ�WRGRV�ORV�KLMRV�GH�'LRV��\�HVWR�VH�

FXPSOH�WDPELpQ�FXDQGR�HO�FLHOR�HVWi�HQ�OD�WLHUUD��HQ�OD�6DQWD�0LVD��9RO�
YDPRV� DO� SDVDMH� FLWDGR� GH� OD� &DUWD� D� ORV� +HEUHRV�� ©KDEpLV� YHQLGR� DO�
PRQWH�6LyQ�>���@�OD�-HUXVDOpQ�FHOHVWLDO�>���@�\�D�OD�DVDPEOHD�GH�ORV�SULPR�
JpQLWRV�TXH�HVWiQ�LQVFULWRV�HQ�HO�FLHORª��+HE������������(O�FLHOR�WRFD�WLH�
UUD�HQ�OD�0LVD�H�LQFOX\H�D�OD�IDPLOLD�GH�'LRV�PLVPR� 

(Q�HO�$SRFDOLSVLV��6DQ�-XDQ�WDQ�VyOR� LQWHQVLILFD� OD� LPDJHQ��'HVFULEH�
QXHVWUD�FRPXQLyQ�FRQ�&ULVWR�HQ�WpUPLQRV�GH�OD�PD\RU�LQWLPLGDG��FXDQGR�
OD�FRPSDUD�FRQ�©OD�FHQD�GH�ERGDV�GHO�&RUGHURª��$SRF�������� 

  
+,6725,$�'(�/$�)$0,/,$ 
  
3HUR�DQWHV�GH�TXH�SRGDPRV�FRPSUHQGHU�HVWH�YtQFXOR�GH�IDPLOLD��PX�

FKRV�GH� QRVRWURV� WHQGUHPRV� TXH� GHMDU� GH� ODGR� OD�PRGHUQD�QRFLyQ� GH�
IDPLOLD� TXH� WHQHPRV� HQ�2FFLGHQWH�� 9LYLPRV� HQ� XQD� pSRFD� HQ� TXH� ODV�
IDPLOLDV� WLHQHQ�XQD�JUDQ�PRYLOLGDG��SRFD�JHQWH�PRULUi�HQ� OD�FLXGDG�HQ�
TXH�QDFLy��9LYLPRV�HQ�XQD�pSRFD�HQ�TXH�ODV�IDPLOLDV�VRQ�SHTXHxDV��SR�
FRV�QLxRV�GH�KR\�WLHQHQ�OD�H[SHULHQFLD�GH�WtRV�\�WtDV�\�GH�LQQXPHUDEOHV�
SULPRV�� FRPR� OD� WXYLHURQ� ODV� JHQHUDFLRQHV� DQWHULRUHV��&XDQGR� KR\� HQ�
GtD� VH� KDEOD� GH�©IDPLOLDª��QRUPDOPHQWH�QRV� UHIHULPRV�D� OD� IDPLOLD� QX�
FOHDU��PDPi��SDSi�\�XQ�QLxR�R�GRV��3DUD�SRGHU�DSUHFLDU�OD�YLVLyQ�GH�6DQ�
-XDQ��WHQHPRV�TXH�YLVOXPEUDU�XQ�PXQGR�PX\�GLIHUHQWH�HQ�HO�FXDO�OD�ID�
PLOLD�DPSOLD�\�H[WHQVD�GHILQtD�HO�PXQGR�GH�XQ�LQGLYLGXR�GDGR��/D�IDPLOLD�
OD� WULEX�� HO� FODQ�HUD� OD� LGHQWLGDG�SULPDULD�GH�XQ�KRPEUH�R�XQD�PXMHU� \�
GLFWDED�GyQGH�GHEtDQ�YLYLU��FyPR�GHEtDQ� WUDEDMDU�\�FRQ�TXLpQ� WHQGUtDQ�
TXH� FDVDUVH�� &RQ� IUHFXHQFLD�� OD� JHQWH� OOHYDED� XQ� VLJQR� YLVLEOH� GH� VX�
LGHQWLGDG�IDPLOLDU��FRPR�SRGtD�VHU�XQ�VHOOR�R�XQD�PDUFD�GLVWLQWLYD�HQ�HO�
FXHUSR��(Q�HO�PXQGR�DQWLJXR�XQD�QDFLyQ�HUD�HQ�JUDQ�PHGLGD�XQD�UHG�GH�
IDPLOLDV�GH�HVWH�WLSR��FRPR�,VUDHO��TXH�HVWDED�IRUPDGR�SRU�ODV�GRFH�WUL�
EXV�TXH� OOHYDEDQ� ORV�QRPEUHV�GH� ORV�KLMRV�GH�-DFRE��'DQGR�XQLGDG�D�
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FDGD�IDPLOLD�HVWDED�HO�YtQFXOR�GH�DOLDQ]D��HVH�FRQFHSWR�FXOWXUDO�DPSOLR�
GH�OR�TXH�FRQVWLWXtDQ�ODV�UHODFLRQHV�KXPDQDV��ORV�GHUHFKRV��ODV�REOLJD�
FLRQHV�\�ODV�OHDOWDGHV��&XDQGR�XQD�IDPLOLD�GDED�OD�ELHQYHQLGD�D�QXHYRV�
PLHPEURV��PHGLDQWH�PDWULPRQLR�X�RWUD�DOLDQ]D�SDUHFLGD��DPEDV�SDUWHV�
ORV�QXHYRV�PLHPEURV�\� OD� WULEX�HVWDEOHFLGD�VROtDQ�VHOODU� OD�DOLDQ]D�PH�
GLDQWH�XQ�VROHPQH�MXUDPHQWR��FRPSDUWLHQGR�XQD�FRPLGD�FRP~Q�X�RIUH�
FLHQGR�XQ�VDFULILFLR��/D�UHODFLyQ�GH�'LRV�FRQ� ,VUDHO�HVWDED�GHILQLGD�SRU�
XQD�$OLDQ]D��\�-HV~V�GHVFULELy�VX�UHODFLyQ�FRQ�OD�,JOHVLD�HQ�ORV�PLVPRV�
WpUPLQRV��(Q��OD�~OWLPD�&HQD��EHQGLMR�HO�FiOL]�GH�OD�1XHYD�$OLDQ]D�HQ�VX�
6DQJUH��FI��0W���������0F���������/F�����������&RU����������(O� OLEUR�GHO�
$SRFDOLSVLV�SRQH�GH�UHOLHYH�TXH�HVWD�1XHYD�$OLDQ]D�HV�HO�PiV�HVWUHFKR�
H�tQWLPR�GH�ORV�YtQFXORV�IDPLOLDUHV��/D�YLVLyQ�GH�6DQ�-XDQ�FRQFOX\H�FRQ�
OD�FHQD�QXSFLDO�GHO�&RUGHUR�\�VX�(VSRVD��OD�,JOHVLD��&RQ�HVWH�DFRQWHFL�
PLHQWR�� ORV� FULVWLDQRV� VHOODPRV� \� UHQRYDPRV� QXHVWUD� UHODFLyQ� IDPLOLDU�
FRQ�'LRV�PLVPR��(Q�QXHVWURV�FXHUSRV�OOHYDPRV�OD�PDUFD�GH�OD�WULEX�GH�
'LRV��1RV� GLULJLPRV� D�'LRV�PLVPR� FRPR�QXHVWUR� YHUGDGHUR�+HUPDQR��
QXHVWUR�3DGUH��QXHVWUR�(VSRVR� 

  
81�',26�48(�(6�)$0,/,$ 
(Q�HO�$SRFDOLSVLV�� ORV�FUH\HQWHV� OOHYDQ�HQ�OD�IUHQWH� OD�PDUFD�GH�HVWD�

IDPLOLD�VREUHQDWXUDO��/RV�SULPHURV�FULVWLDQRV��GXUDQWH�VLJORV��VH�UHFRUGD�
EDQ�HVWD�UHDOLGDG�KDFLHQGR�OD�VHxDO�GH�OD�FUX]�HQ�OD�IUHQWH��+DFHPRV�OR�
PLVPR�FXDQGR�KR\�HQ�GtD�QRV�VDQWLJXDPRV��PDUFDPRV�QXHVWUR�FXHUSR�
©HQ�HO�QRPEUH�GHª�QXHVWUD�IDPLOLD�GLYLQD��3DGUH��+LMR�\�(VStULWX�6DQWR��
3RU�HVR��WDQWR�HQ�HO�$SRFDOLSVLV�FRPR�HQ�OD�0LVD��OD�IDPLOLD�GH�'LRV�FR�
PR�FXDOTXLHU�IDPLOLD�WUDGLFLRQDO�GHO�DQWLJXR�,VUDHO�HQFXHQWUD�VX�LGHQWLGDG�
HQ�HO�QRPEUH�GH� OD� IDPLOLD�\�HQ�VX�VHxDO��3HUR�DTXt�HVWi� OD� UHYHODFLyQ�
PiV�LPSRUWDQWH��QXHVWUD�IDPLOLD�QR�VyOR�OOHYD�HO�QRPEUH�GH�'LRV����QXHV�
WUD� IDPLOLD�HV�'LRV��(O�FULVWLDQLVPR�HV� OD�~QLFD� UHOLJLyQ�FX\R�~QLFR�'LRV�
HV�XQD�IDPLOLD��6X�QRPEUH�PiV�SURSLR�HV�3DGUH��+LMR�\�(VStULWX�6DQWR��
'LMR�-XDQ�3DEOR�,,��©QXHVWUR�'LRV�HQ�VX�PLVWHULR�PiV�tQWLPR�QR�HV�XQD�
VROHGDG��VLQR�XQD�IDPLOLD��SXHVWR�TXH�OOHYD�HQ�Vt�PLVPR�SDWHUQLGDG��ILOLD�
FLyQ�\�OD�HVHQFLD�GH�OD�IDPLOLD�TXH�HV�HO�DPRUª��3DUD�Pt��VH�WUDWD�GH�XQD�
YHUGDG�WUDVFHQGHQWDO��'DWH�FXHQWD�GH�TXH�QR�GLMR�TXH�'LRV�HV�FRPR�XQD�
IDPLOLD� VLQR� TXH� HV� XQD� IDPLOLD�� ¢3RU� TXp"� 3RUTXH�'LRV� SRVHH� GHVGH�
WRGD�OD�HWHUQLGDG�ORV�DWULEXWRV�HVHQFLDOHV�GH�XQD�IDPLOLD�SDWHUQLGDG��ILOLD�
FLyQ�\�DPRU�\�HV�HO�~QLFR�TXH�ORV�SRVHH�HQ�WRGD�VX�SHUIHFFLyQ��$Vt�TXH�
VHUtD�PiV�DSURSLDGR�GHFLU�TXH�ORV�+DKQ��R�FXDOTXLHU�RWUR�KRJDU��VRQ�FR�
PR�XQD� IDPLOLD�� SXHVWR� TXH� QXHVWUD� IDPLOLD� WLHQH� HVWRV� DWULEXWRV�� SHUR�
VyOR� LPSHUIHFWDPHQWH��'LRV�HV�XQD� IDPLOLD�\�QRVRWURV�VRPRV�VX\RV��$O�
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HVWDEOHFHU�OD�1XHYD�$OLDQ]D��&ULVWR�IXQGy�XQD�,JOHVLD�VX�&XHUSR�PtVWLFR�
FRPR�XQD�H[WHQVLyQ�GH�VX�HQFDUQDFLyQ��$O�DVXPLU�OD�FDUQH��&ULVWR�OD�GL�
YLQL]y��\�H[WHQGLy�OD�YLGD�GH�OD�7ULQLGDG�D�WRGD�OD�KXPDQLGDG��D�WUDYpV�GH�
OD� ,JOHVLD�� ,QFRUSRUDGRV�DO�&XHUSR�GH�&ULVWR��QRV�KDFHPRV�©KLMRV�HQ�HO�
+LMRª��1RV�FRQYHUWLPRV�HQ�KLMRV�GH� OD�FDVD�HWHUQD�GH�'LRV��)RUPDPRV�
SDUWH�GH�OD�YLGD�GH�OD�7ULQLGDG��/D�,JOHVLD�FDWyOLFD�HV�QDGD�PHQRV�TXH�OD�
)DPLOLD�XQLYHUVDO�GH�'LRV� 

   
 $),1,'$'�325�/$�75,1,'$' 
&RPR�FDWyOLFRV��UHQRYDPRV�QXHVWUR�YtQFXOR�GH�DOLDQ]D�IDPLOLDU�HQ�OD�

FHQD�GH�ERGDV�GHO�&RUGHUR��XQD�DFFLyQ�TXH�HV�DO�PLVPR�WLHPSR�FRPLGD�
HQ� FRP~Q�� VDFULILFLR� \� SDFWR�PHGLDQWH� MXUDPHQWR� �XQ� VDFUDPHQWR��� (O�
$SRFDOLSVLV�GHVYHOy�TXH� OD�(XFDULVWtD�HV� FRPR�XQ�EDQTXHWH�GH�ERGDV�
HQ�HO�TXH�HO�+LMR�HWHUQR�GH�'LRV�HQWUD�HQ�OD�PiV�tQWLPD�XQLyQ�FRQ�VX�(V�
SRVD�� OD� ,JOHVLD��(V�HVWD�©FRPXQLyQª� OD�TXH�QRV�KDFH�XQR�FRQ�&ULVWR��
KLMRV� HQ� HO� +LMR�� 3DUD� SUHSDUDUQRV� SDUD� HVWD� FRPXQLyQ� QXHVWUD� QXHYD�
$OLDQ]D��QXHVWUR�PDWULPRQLR�PtVWLFR��FRPR�WRGRV�ORV�HVSRVRV��WHQHPRV�
TXH�GHMDU�DWUiV�QXHVWUD�DQWLJXD�YLGD��$O�LJXDO�TXH�XQD�HVSRVD��UHQXQFLD�
UHPRV�D�QXHVWUR�YLHMR�QRPEUH�SRU�XQR�QXHYR��1RV�LGHQWLILFDUHPRV�SDUD�
VLHPSUH� FRQ�2WUR�� FRQ� QXHVWUR� DPDGR�� -HVXFULVWR�� HO� +LMR� GH� 'LRV�� (O�
PDWULPRQLR�H[LJH�TXH�ORV�HVSRVRV�KDJDQ�XQ�VDFULILFLR�GH�Vt�PLVPRV�TXH�
VHD�FRPSOHWR�\� WRWDO��FRPR� OR� IXH�HO�GH�&ULVWR�HQ� OD�FUX]��3HUR�VRPRV�
GpELOHV�\�SHFDGRUHV�\�QRV�UHVXOWD�LQVRSRUWDEOH�KDVWD�OD�PLVPD�PHQFLyQ�
GH�XQ�VDFULILFLR�DVt��$TXt�HVWi�OD�EXHQD�QRWLFLD��&ULVWR�VH�KL]R�XQR�GH�QR�
VRWURV�SDUD�RIUHFHU�VX�KXPDQLGDG�FRPR�VDFULILFLR�SHUIHFWR��(Q� OD�0LVD�
XQLPRV�QXHVWUR�VDFULILFLR�DO�VX\R�\�HVD�XQLyQ�KDFH�TXH�QXHVWUR�VDFULILFLR�
VHD�SHUIHFWR� 

  
6,1�'2/25 
/D�0LVD�HV�HO�VDFULILFLR�SHUIHFWR�GHO�&DOYDULR��UHDOL]DGR�©XQD�YH]�SRU�

WRGDVª��TXH�HV�SUHVHQWDGR�HQ�HO�DOWDU�GHO�FLHOR�SRU�WRGD�OD�HWHUQLGDG��1R�
VH� WUDWD� GH� XQD� ©UHSHWLFLyQª�� +D\� XQ� ~QLFR� VDFULILFLR�� HV� SHUSHWXR� \�
HWHUQR�\�SRU�HVR�QXQFD�QHFHVLWD�VHU� UHSHWLGR��3HUR� OD�0LVD�HV�QXHVWUD�
SDUWLFLSDFLyQ�HQ�HVH�~QLFR�VDFULILFLR�\�HQ�OD�YLGD�HWHUQD�GH�OD�7ULQLGDG�HQ�
HO�FLHOR��GRQGH�HO�&RUGHUR�HVWi�HQ�SLH�HWHUQDPHQWH�©FRPR�VL�HVWXYLHUD�
VDFULILFDGRª��¢&yPR�SXHGH�VHU�HVWR"�¢&yPR�SXHGH�RIUHFHU�'LRV�XQ�VD�
FULILFLR"�¢$�TXLpQ�SRGUtD�'LRV�RIUHFHU�XQ�VDFULILFLR"�(Q�OD�GLYLQLGDG��HQ�HO�
FLHOR�� HVWH� DPRU� TXH� GD� OD� YLGD� FRQWLQ~D� LQFUXHQWDPHQWH� SHUR� HWHUQD�
PHQWH��(O�3DGUH�YLHUWH�OD�WRWDOLGDG�GH�Vt�PLVPR��QR�VH�UHVHUYD�QDGD�GH�
VX�GLYLQLGDG��(WHUQDPHQWH�HV�3DGUH�GHO�+LMR��(O�3DGUH�HV�SRU�HQFLPD�GH�
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WRGR�XQ�DPDQWH�TXH�GD�OD�YLGD��\�HO�+LMR�HV�VX�LPDJHQ�SHUIHFWD��3RU�WDQ�
WR��¢TXp�RWUD�FRVD�HV�HO�+LMR��VLQR�XQ�DPDQWH�TXH�GD�OD�YLGD"�<�eO�HVWi�
VLHQGR�LPDJHQ�GHO�3DGUH�GHVGH�WRGD�OD�HWHUQLGDG�YHUWLHQGR�OD�YLGD�TXH�
KD�UHFLELGR�GHO�3DGUH��GHYXHOYH�HVD�YLGD�DO�3DGUH�FRPR�SHUIHFWD�H[SUH�
VLyQ�GH�DJUDGHFLPLHQWR�\�GH�DPRU��(VD�YLGD�\�DPRU�TXH�HO�+LMR�KD�UHFL�
ELGR� GHO�3DGUH� \� TXH�KDFH� YROYHU� DO�3DGUH� HV� HO�(VStULWX�6DQWR�� ¢3RU�
TXp�KDJR�HVWD�FRQVLGHUDFLyQ�DKRUD"�£3RUTXH�HVWR�HV�OR�TXH�VXFHGH�HQ�
OD�0LVD��/RV�SULPHURV�FULVWLDQRV�HVWDEDQ�WDQ�DGPLUDGRV�SRU�HVWH�KHFKR�
TXH�HVWDEDQ�GLVSXHVWRV�D�FDQWDUOR�� FRPR�HQ�HVWH�KLPQR�VLULR�GHO� VLJOR�
YL��©VHDQ�HQVDO]DGRV�ORV�PLVWHULRV�GH�HVWH�WHPSOR��HQ�HO�TXH�FLHOR�\�WLH�
UUD�VLPEROL]DQ� OD�7ULQLGDG�VXSHU�HQVDO]DGD�\� OD�REUD�GH�QXHVWUR�6DOYD�
GRUª��/D�0LVD�KDFH�SUHVHQWH�HQ�HO� WLHPSR�OR�TXH�HO�+LMR�KD�HVWDGR�KD�
FLHQGR�GHVGH� WRGD� OD�HWHUQLGDG��DPDU�DO�3DGUH� FRPR�HO�3DGUH�DPD�DO�
+LMR��GHYROYLHQGR�HO�GRQ�TXH�UHFLELy�GHO�3DGUH� 

  
81�&$0%,2�0$6,92 
(VH�GRQ�HV�OD�YLGD�TXH�HVWDPRV�OODPDGRV�D�FRPSDUWLU��SHUR�DQWHV�GH�

TXH� SRGDPRV� KDFHUOR�� WHQHPRV� TXH� VXIULU� XQ� FDPELR� VLJQLILFDWLYR�� (Q�
QXHVWUR�HVWDGR�DFWXDO��VRPRV�LQFDSDFHV�GH�GDU�R�UHFLELU�WDQWR��HO�IXHJR�
LQILQLWR�GHO�DPRU�GLYLQR�QRV�FRQVXPLUtD��3HUR�QR�SRGHPRV�FDPELDUQRV�D�
QRVRWURV�PLVPRV��3RU�HVR��'LRV�QRV�GD�VX�SURSLD�YLGD�HQ�ORV�VDFUDPHQ�
WRV��/D�JUDFLD�FRPSHQVD�OD�GHELOLGDG�GH�OD�QDWXUDOH]D�KXPDQD��&RQ�VX�
D\XGD�VRPRV�FDSDFHV�GH�KDFHU� OR�TXH�QR�SRGUtDPRV�KDFHU�SRU�QRVR�
WURV�PLVPRV��D�VDEHU��DPDU�SHUIHFWDPHQWH�\�VDFULILFDUQRV�WRWDOPHQWH��/R�
TXH�'LRV�+LMR�KD�HVWDGR�KDFLHQGR�GHVGH� WRGD� OD�HWHUQLGDG��HPSLH]D�D�
KDFHUOR�DKRUD�HQ�OD�KXPDQLGDG��eO�QR�FDPELD�GH�QLQJXQD�PDQHUD��SXHV�
'LRV�HQ�Vt�PLVPR�HV�LQPXWDEOH��HWHUQR��VLQ�SULQFLSLR�QL�ILQ��/R�TXH�FDP�
ELD�QR�HV�'LRV��VLQR�OD�KXPDQLGDG��'LRV�DVXPLy�QXHVWUD�KXPDQLGDG�SD�
UD�TXH�FDGD�JHVWR�� FDGD�SHQVDPLHQWR�TXH� WXYR�GHVGH�HO�PRPHQWR�HQ�
TXH�IXH�FRQFHELGR�KDVWD�HO�PRPHQWR�HQ�TXH�PXULy�HQ� OD�FUX]�� WRGR� OR�
TXH�eO�KL]R�VREUH�OD�WLHUUD�IXHUD�XQD�DFFLyQ�GHO�+LMR�TXH�DPD�DO�3DGUH��
/R�TXH�eO�HV�GHVGH�WRGD�OD�HWHUQLGDG��OR�KD�PDQLIHVWDGR�HQ�VX�KXPDQL�
GDG��3RU�HVR��HO�DPRU�SHUIHFWR�VH�GD�DKRUD�HQ�HO�WLHPSR��SRUTXH�'LRV�KD�
DVXPLGR� QXHVWUD� QDWXUDOH]D� KXPDQD� \� OD� KD� XVDGR� SDUD� H[SUHVDU� HO�
DPRU�GHO�+LMR�TXH�GD�OD�YLGD�SRU�HO�3DGUH��$�WUDYpV�GH�VX�YLGD�\�GH�VX�
PXHUWH��-HV~V�GHLILFy�D�OD�KXPDQLGDG��/D�XQLy�D�OD�GLYLQLGDG��<�FDGD�YH]�
TXH� UHFLELPRV� OD� (XFDULVWtD�� UHFLELPRV� HVWD� KXPDQLGDG� GH� -HVXFULVWR�
JORULILFDGD��GLYLQL]DGD�� IRUWDOHFLGD��PDQLIHVWDFLyQ� SHUIHFWD�GHO� DPRU� GHO�
+LMR GLYLQR�SRU�HO�3DGUH��6yOR�FRQ�HVWD�PDVLYD�LQIXVLyQ�GH�OD�JUDFLD�SR�
GHPRV�VRPHWHUQRV�DO�FDPELR�UHTXHULGR�DQWHV�GH�HQWUDU�HQ�OD�YLGD�GH�OD�
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7ULQLGDG��/D�(XFDULVWtD�QRV�WUDQVIRUPD��$KRUD�VRPRV�FDSDFHV�GH�OOHYDU�
D�FDER� ODV�PLVPDV�FRVDV�TXH�KHPRV�KHFKR�DQWHV���� SHUR�KDFLpQGRODV�
GLYLQDV�HQ�&ULVWR��KDFLHQGR�GH�FDGD�JHVWR��SHQVDPLHQWR�\�VHQWLPLHQWR�
QXHVWUR�XQD�H[SUHVLyQ�GH�DPRU�DO�3DGUH��XQD�DFFLyQ�GHO�+LMR�HQ�QRVR�
WURV� 

  
¢352%/(0$6�75,%$/(6" 
(PSDUHQWDU�FRQ�FXDOTXLHU�IDPLOLD�LPSOLFD�JUDQGHV�FDPELRV��(PSDUHQ�

WDU�FRQ�OD�IDPLOLD�GH�'LRV�VLJQLILFD�XQD�FRPSOHWD�WUDQVIRUPDFLyQ��¢&XiO�
HV� OD� GLIHUHQFLD"� 7RGD� OD� GLIHUHQFLD� GHO�PXQGR� \� DOJR�PiV�� &RQ� HVWH�
FDPELR�HQ�SDODEUDV�GHO�3DGUH�VLULR�GHO�VLJOR�����$IUDDWHV�HO�KRPEUH�VH�
FRQYLHUWH�HQ�WHPSOR�GH�'LRV��FRPR�'LRV�HV�WHPSOR�GHO�KRPEUH��$GRUD�
PRV��FRPR�GLFH�HO�$SRFDOLSVLV��©HQ�HO�(VStULWX�ª�+DELWDPRV�HQ�OD�7ULQL�
GDG�� 9LYLPRV� WDPELpQ� DKRUD� HQ� OD� FDVD� GH� 'LRV�� OD� ,JOHVLD�� TXH� HVWi�
FRQVWUXLGD� VREUH� URFD�� $KRUD� VRPRV� OODPDGRV� SRU� VX� QRPEUH�� $KRUD��
SDUWLFLSDPRV�GH�OD�PHVD�GHO�6HxRU��$KRUD��FRPSDUWLPRV�VX�&XHUSR�\�VX�
6DQJUH� �$KRUD��VX�0DGUH�HV�QXHVWUD�PDGUH��3RGHPRV�HQWHQGHU�DKRUD�
SRU�TXp� OODPDPRV�D� ORV�VDFHUGRWHV�©SDGUHª�\�DO�3DSD�QXHVWUR�©6DQWR�
3DGUHª��SRUTXH�VRQ�RWURV�FULVWRV��\�&ULVWR�HV�OD�LPDJHQ�SHUIHFWD�GHO�3D�
GUH�� $KRUD�� SRGHPRV� HQWHQGHU� SRU� TXp� OODPDPRV� D� ODV� UHOLJLRVDV�
©KHUPDQDª�\�©PDGUHª��SRUTXH�SDUD�QRVRWURV�VRQ� LPiJHQHV�GH� OD�9LU�
JHQ�0DUtD�\�GH�QXHVWUD�PDGUH�OD�,JOHVLD��&RQ�PiV�FODULGDG�TXH�QXQFD��
SRGHPRV�FRPSUHQGHU�DKRUD�SRU�TXp�ORV�VDQWRV�GHO�FLHOR�VH�SUHRFXSDQ�
WDQWR�GH�QXHVWUR�ELHQHVWDU�� £6RPRV�VX�IDPLOLD��1R�GHEHPRV�ROYLGDUQRV�
QXQFD�GH� ORV�FULVWLDQRV�TXH�KD�KDELGR�DQWHV�TXH�QRVRWURV��(Q�QXHVWUD�
RUDFLyQ�\�HQ�QXHVWUR�HVWXGLR��WHQHPRV�TXH�OOHJDU�D�FRQRFHU�VX�FRPSD�
xtD�\�VX�D\XGD��$�WUDYpV�GHO�HMHPSOR�GH�ORV�VDQWRV��KHPRV�GH�DSUHQGHU�
D�SUHRFXSDUQRV�FRQ�OD�PLVPD�LQWHQVLGDG�GH�DTXHOORV�TXH�HVWiQ�D�QXHV�
WUR�ODGR�HQ�0LVD�FDGD�VHPDQD��3RUTXH�VRQ�QXHVWUD�IDPLOLD�HQ�&ULVWR��\�
QXHVWUD�FRP~Q�VDQWLGDG�FRPLHQ]D�DKRUD��3LHQVD�HQ�HOOR��VL�WRGRV�QRVR�
WURV�SHUVHYHUDPRV�MXQWRV��W~�\�\R�FRPSDUWLUHPRV�XQ�KRJDU�SRU�VLHPSUH�
FRQ�&ULVWR�� FRQ� ORV�SDUURTXLDQRV� TXH�HVWiQ�D� QXHVWUR� ODGR�KR\� HQ� ORV�
DFWRV�GH�FXOWR��¢(VR�WH�KDFH�VHQWLU�LQFyPRGR"�7DO�YH]�WH�KD\DV�DFRUGD�
GR� GH� UHSHQWH� GH� ORV� SDUURTXLDQRV� TXH�PiV� WH� SRQHQ� ORV� QHUYLRV� GH�
SXQWD��Vp�TXH�D�Pt�PH�VXFHGLy���¢3RGUtD�HO�FLHOR�VHU�UHDOPHQWH�HO�FLHOR��
VL�WRGRV�QXHVWURV�YHFLQRV�HVWiQ�DOOt"�¢3RGUtD�HO�FLHOR�VHU�HO�SDUDtVR��VL�HO�
SDGUH�)XODQR�HVWi�WDPELpQ�DOOt"�(VH�HV�HO�~QLFR�WLSR�GH�FLHOR�HQ�HO�TXH�
GHEHUtDV�SHQVDU��5HFXHUGD�TXH�VRPRV�XQD�IDPLOLD�D�OD�DQWLJXD�XVDQ]D��
XQ�FODQ��XQD�WULEX��(VWDPRV�WRGRV�MXQWRV��1R�TXLHUH�GHFLU�TXH�VLQWDPRV�
VLHPSUH�DIHFWR�SRU�OD�JHQWH�TXH�YHPRV�HQ�0LVD��4XLHUH�GHFLU�TXH�WHQH�
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PRV�TXH�DPDUORV��FRPSUHQGHU�VXV�GHELOLGDGHV�\�VHUYLUORV��SRUTXH�WDP�
ELpQ�HOORV�KDQ�VLGR� LGHQWLILFDGRV�FRQ�&ULVWR��1R�SRGHPRV�DPDUOH�VL�QR�
ORV�DPDPRV�D�HOORV��$PDU�D�OD�JHQWH�GLItFLO�QRV�SXOLUi��4XL]i�VyOR�HQ�HO�
FLHOR�QXHVWUR�DPRU�VH�KDEUi�SHUIHFFLRQDGR�WDQWR�TXH�UHDOPHQWH�QRV�OOH�
JXH�D� JXVWDU� HVWD� JHQWH� WDPELpQ��6DQ�$JXVWtQ� KDEODED�GH�XQ�KRPEUH�
TXH�HQ�OD�WLHUUD�WHQtD�SUREOHPDV�FUyQLFRV�GH�JDVHV��HQ�HO�FLHOR�VX�IODWX�
OHQFLD�VH�FRQYLUWLy�HQ�XQD�P~VLFD�SHUIHFWD� 

  
(17,e1'(/2�%,(1 
/D�FRPXQLyQ�GH�ORV�VDQWRV�QR�HV�VLPSOHPHQWH�XQD�GRFWULQD��(V�XQD�

UHDOLGDG�YLYLGD��SHUFLELGD�~QLFDPHQWH�FXDQGR�YLYLPRV�XQD�FRQVWDQWH�YL�
GD�GH�IH��3HUR�HV�PiV�UHDO�TXH�HO�VXHOR�TXH�SLVDPRV��(V�XQD�UHDOLGDG�
SHUPDQHQWH�� DXQTXH� VX� SHUPDQHQFLD� QR� VH�PDQLILHVWH� FRQWLQXDPHQWH�
HQ� QXHVWUD� SDUURTXLD�� 1HFHVLWDPRV�� MXVWDPHQWH� DKRUD�� DEULU� QXHVWURV�
RMRV�GH�IH��(O�FLHOR�HVWi�DTXt��/R�KHPRV�YLVWR�VLQ�YHOR��/D�FRPXQLyQ�GH�
ORV�VDQWRV�HVWi�D�QXHVWUR�DOUHGHGRU�FRQ� ORV�iQJHOHV�HQ�HO�PRQWH�6LyQ��
FDGD�YH]�TXH�YDPRV�D�0LVD� 

  
&$3Ë78/2�,9 
(/�5,72�+$&(�/$�)8(5=$ 
(1�48e�6(�',67,1*8(�/$�0,6$ 
,U�D�0LVD�HV� LU�DO� FLHOR��GRQGH�©'LRV�PLVPR� >�����HQMXJDUi� WRGD� OiJUL�

PDª��3HUR�HO�FLHOR�HV�PXFKR�PiV�TXH�HVR��(V�GRQGH�QRV�VRPHWHPRV�D�
MXLFLR��GRQGH�QRV�YHPRV�D�QRVRWURV�PLVPRV�D� OD�FODUD� OX]�PDWXWLQD�GHO�
GtD�HWHUQR��\�GRQGH�HO�MXVWR�-XH]�OHH�QXHVWUDV�REUDV�HQ�HO�OLEUR�GH�OD�YL�
GD��1XHVWUDV� REUDV� QRV� DFRPSDxDQ�� FXDQGR� YDPRV�DO�&LHOR��9DQ� FRQ�
QRVRWURV�� FXDQGR� YDPRV�D�0LVD�� ,U� D�0LVD�HV� UHQRYDU� QXHVWUD�DOLDQ]D�
FRQ�'LRV��FRPR�HQ�XQ�EDQTXHWH�GH�ERGDV����SRUTXH�OD�0LVD�HV�OD�FHQD�
QXSFLDO�GHO�&RUGHUR��&RPR�HQ�XQD�ERGD��KDFHPRV�XQDV�SURPHVDV��QRV�
FRPSURPHWHPRV� D� QRVRWURV� PLVPRV�� DVXPLPRV� XQD� QXHYD� LGHQWLGDG��
6RPRV� FDPELDGRV� SDUD� VLHPSUH�� ,U� D�0LVD� HV� UHFLELU� OD� SOHQLWXG� GH� OD�
JUDFLD��OD�YLGD�PLVPD�GH�OD�7ULQLGDG��1LQJ~Q�SRGHU�GHO�FLHOR�R�GH�OD�WLHUUD�
SXHGH�GDUQRV�PiV�GH�OR�TXH�UHFLELPRV�HQ�0LVD��SXHV�UHFLELPRV�D�'LRV�
GHQWUR�GH�QRVRWURV�PLVPRV��1R�GHEHPRV�VXEHVWLPDU�HVWDV�UHDOLGDGHV��
(Q� OD�0LVD�'LRV�QRV�KD�GDGR�VX�PLVPD�YLGD��1R�VH� WUDWD�VLPSOHPHQWH�
GH�XQD�PHWiIRUD��XQ�VtPEROR�R�XQ�DQWLFLSR��7HQHPRV�TXH�LU�D�0LVD�FRQ�
RMRV�\�RtGRV��PHQWH�\�FRUD]yQ��DELHUWRV�D�OD�YHUGDG�TXH�VH�QRV�SUHVHQWD�
GHODQWH�� OD�YHUGDG�TXH�VH�HOHYD�FRPR� LQFLHQVR��/D�YLGD�GH�'LRV�HV�XQ�
GRQ�TXH�WHQHPRV�TXH�UHFLELU�DGHFXDGDPHQWH�\�FRQ�JUDWLWXG��1RV�GD�OD�
JUDFLD� FRPR�QRV�KD� GDGR�HO� IXHJR� \� OD� OX]�� TXH��PDO� XVDGRV�� SXHGHQ�
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TXHPDUQRV�R� FHJDUQRV��'H�PRGR�SDUHFLGR�� OD�JUDFLD� UHFLELGD� LQGLJQD�
PHQWH�QRV�H[SRQH�D�XQ�MXLFLR�\�D�FRQVHFXHQFLDV�PXFKR�PiV�JUDYHV��(Q�
FDGD�0LVD��'LRV�UHQXHYD�VX�$OLDQ]D�FRQ�FDGD�XQR�GH�QRVRWURV�SRQLHQGR�
DQWH�QRVRWURV�YLGD�\�PXHUWH��EHQGLFLyQ�\�PDOGLFLyQ��7HQHPRV�TXH�HOHJLU�
SDUD�QRVRWURV� OD�EHQGLFLyQ�\�UHFKD]DU� OD�PDOGLFLyQ��\� WHQHPRV�TXH�KD�
FHUOR�GHVGH�HO�PLVPR�FRPLHQ]R� 

  
'$�(/�*2/3( 
'HVGH�HO�PRPHQWR�HQ�TXH� WH�HQFDPLQDV�D� OD� LJOHVLD�� WH� VLW~DV�EDMR�

MXUDPHQWR��$O�PHWHU�ORV�GHGRV�HQ�DJXD�EHQGLWD��UHQXHYDV�OD�DOLDQ]D�TXH�
FRPHQ]y�FRQ� WX�EDXWLVPR��4XL]i� WH�EDXWL]DURQ�GH�QLxR�� WXV�SDGUHV� WR�
PDURQ�OD�GHFLVLyQ�SRU�WL��3HUR�DKRUD��FRQ�HVWH�VLPSOH�PRYLPLHQWR��WRPDV�
OD� GHFLVLyQ� SRU� WL�PLVPR��&RQ�HO� DJXD�� WRFDV� OD� IUHQWH�� HO� FRUD]yQ�� ORV�
KRPEURV�\�WH�VDQWLJXDV�HQ�©HO�QRPEUHª�HQ�HO�TXH�IXLVWH�EDXWL]DGR��(VWH�
JHVWR�HQYXHOYH�WX�DFHSWDFLyQ�GHO�&UHGR��TXH�WXV�SDGUHV�DFHSWDURQ�HQ�WX�
QRPEUH� FXDQGR� WH� EDXWL]DURQ�� 8QLGR� D� HVWH� JHVWR� HVWi� WX� UHFKD]R� GH�
6DWDQiV��\�GH�WRGDV�VXV�SRPSDV��\�GH�WRGDV�VXV�REUDV��+DFLHQGR�HVWR��
WHVWLILFDV��GDV�WHVWLPRQLR��FRPR�VL�HVWXYLHUDV�HQ�XQ�WULEXQDO��(Q�XQ�WULEX�
QDO��XQ�WHVWLJR�VH�SRQH�HQ�ULHVJR�D�Vt�PLVPR��VX�UHSXWDFLyQ�\�VX�IXWXUR��
6L� IDOOD�HQ�GHFLU� OD�YHUGDG�� WRGD� OD�YHUGDG��\�QDGD�PiV�TXH� OD�YHUGDG��
VDEH�TXH�VH�HQIUHQWDUi�D�VHYHUDV�FRQVHFXHQFLDV��7~�WDPELpQ�HVWiV�ED�
MR�MXUDPHQWR��1R�OR�ROYLGHV��OD�SDODEUD�ODWLQD�VDFUDPHQWXP�VLJQLILFD�OLWH�
UDOPHQWH� ©MXUDPHQWRª�� &XDQGR� KDFHV� OD� VHxDO� GH� OD� FUX]� UHQXHYDV� HO�
VDFUDPHQWR�GHO�EDXWLVPR��UHQRYDQGR�DVt�WX�REOLJDFLyQ�GH�YLYLU�GH�DFXHU�
GR�FRQ�ORV�GHUHFKRV�\�REOLJDFLRQHV�GH�OD�1XHYD�$OLDQ]D��$PDUiV�D�'LRV�
FRQ� WRGR� WX�FRUD]yQ��FRQ� WRGD� WX�PHQWH��FRQ� WRGD� WX�DOPD�\�FRQ� WRGDV�
WXV�IXHU]DV��DPDUiV�DO�SUyMLPR�FRPR�D�WL�PLVPR��7H�KDV�FRPSURPHWLGR�
HVSHFLDOPHQWH�D�GHFLU� OD� YHUGDG�GXUDQWH�HVWD�0LVD��3RUTXH�pVWD�HV� OD�
VDOD�GH�MXVWLFLD�GHO�FLHOR��DTXt�'LRV�DEULUi�HO�OLEUR�GH�OD�YLGD��DTXt�RFXSD�
UiV� HO� HVWUDGR�GH� ORV� WHVWLJRV��0XFKDV��PXFKDV� YHFHV�GXUDQWH� OD� YLGD�
GLUiV� ©$PpQª�� SDODEUD� DUDPHD� TXH� H[SUHVD� DVHQWLPLHQWR� \� HVWDU� GH�
DFXHUGR��£6t��£$Vt�VHD��£(Q�YHUGDG��©$PpQª�HV�PiV�TXH�XQD�UHVSXHVWD��
HV� XQ� FRPSURPLVR� SHUVRQDO�� &XDQGR� GLFHV� ©$PpQª�� FRPSURPHWHV� WX�
YLGD��3RU� WDQWR�� WLHQHV�TXH�VDEHU� OR�TXH�GLFHV��3RU�HVR��HQ� OD�0LVD�QR�
HUHV�VLPSOHPHQWH�XQ�HVSHFWDGRU��(UHV�XQ�SDUWLFLSDQWH��7X\D�HV�OD�DOLDQ�
]D�TXH� YDV�D� UHQRYDU��7X\D�HV� OD�DOLDQ]D�TXH�-HV~V�PLVPR� UHQRYDUi��
DTXt�\�DKRUD� 

  
&20,'$�48(�6(//$�81�3$&72 
6LHPSUH�TXH�'LRV�KL]R�XQD�$OLDQ]D��GLR�WDPELpQ�XQ�SURJUDPD�SDUD�VX�
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UHQRYDFLyQ�� /D� $OLDQ]D� QR� HUD� VRODPHQWH� XQ� DFRQWHFLPLHQWR� SDVDGR��
HVWDED�HQ�DFWLYR��SHUSHWXDPHQWH�SUHVHQWH��FRQWLQXDPHQWH�DFWXDOL]DGD��
+DEUtDQ�GH�SDVDU�JHQHUDFLRQHV�GHVGH� OD�$OLDQ]D�GHO�6LQDt�� SHUR� FDGD�
YH]�TXH� ORV�KLMRV�GH�,VUDHO� UHQRYDEDQ�HVD�$OLDQ]D��FDGD�YH]�TXH�FHOH�
EUDEDQ� OD�3DVFXD��HUD�FRPR�VL� OD�$OLDQ]D�VH�HVWXYLHUD� UHDOL]DQGR�KR\��
/D�0LVD�HV�QXHVWUD�SHUSHWXD�UHQRYDFLyQ�GH�OD�1XHYD�$OLDQ]D��(V�XQ�MX�
UDPHQWR�VROHPQH�TXH�KDFHV�DQWH�LQQXPHUDEOHV�WHVWLJRV��FRPR�HQ�OD�VD�
OD� GH� MXVWLFLD� GHO� $SRFDOLSVLV�� ©3RU� HVR� FRQ� WRGRV� ORV� FRURV� DQJpOLFRV�
FDQWDPRV�>���@ª��&XDQGR�HO�FLHOR�EDMD�D� OD�WLHUUD��UHFLEHV�HO�SULYLOHJLR�GH�
UH]DU�MXQWR�D�ORV�iQJHOHV��3HUR�UHFLEHV�WDPELpQ�OD�REOLJDFLyQ�GH�YLYLU�FRQ�
DUUHJOR�D�WXV�RUDFLRQHV��(VRV�PLVPRV�iQJHOHV�WH�KDUiQ�UHVSRQVDEOH�GH�
FDGD�SDODEUD�TXH�UHFHV��<�QR�VyOR�GH�OR�TXH�UHFHV��VLQR�GH�OR�TXH�RLJDV��
3RUTXH�OR�TXH�RtPRV�SURFODPDU�HV�OD�3DODEUD�GH�'LRV��\�QR�ODV�SURPH�
VDV�GH�FXDOTXLHU�SROtWLFR�D�TXLHQ�SRGHPRV�YRWDU�©D� IDYRUª�R�©HQ�FRQ�
WUDª���(VFXFKDPRV� OD�3DODEUD�GH�'LRV��\�QR�FXDOTXLHU� UHSRUWDMH�GH�DF�
WXDOLGDG�FX\D�ILDELOLGDG�SRGHPRV�SHUPLWLUQRV�SRQHU�HQ�GXGD��(Q�ORV�WUL�
EXQDOHV� GH� OD� WLHUUD� ORV� WHVWLJRV� VLPSOHPHQWH� MXUDQ� VREUH� OD� %LEOLD�� HQ�
0LVD�MXUDPRV�OD�%LEOLD��2tPRV�OD�3DODEUD�GH�'LRV��HVWDUHPRV�REOLJDGRV�
SRU�HOOD��©&UHR�HQ� OD� ,JOHVLD�TXH�HV�XQD��VDQWD��FDWyOLFD�\�DSRVWyOLFDª��
¢9LYLPRV�GH�DFXHUGR�FRQ�ODV�HQVHxDQ]DV�GH�HVD�,JOHVLD�VLQ�UHVHUYDV�\�
VLQ�H[FHSFLyQ"�/DV�HQFXHVWDV�LQGLFDQ�TXH�PiV�GHO�����GH�ORV�FDWyOLFRV�
GH�ORV�(VWDGRV�8QLGRV��SRU�HMHPSOR��UHFKD]DQ�OD�HQVHxDQ]D�GH�OD�,JOH�
VLD�VREUH�HO�FRQWURO�DUWLILFLDO�GH�OD�QDWDOLGDG��3HUR�SRGHPRV�VXSRQHU�TXH�
HVWRV�PLVPRV�FDWyOLFRV�VH�VLW~DQ�EDMR�MXUDPHQWR�FDGD�GRPLQJR�\�UHFLWDQ�
HO�&UHGR��¢&XiOHV�VRQ� ODV�FRQVHFXHQFLDV�GH� WDQ�HQRUPHV� IDOVRV� WHVWL�
PRQLRV"�©3HUGRQD�QXHVWUDV�RIHQVDV�FRPR� WDPELpQ�QRVRWURV�SHUGRQD�
PRV�D�ORV�TXH�QRV�RIHQGHQª��1RVRWURV��TXH�PHQGLJDPRV�OD�PLVHULFRUGLD�
GH�'LRV��SRQHPRV�HVWD�FRQGLFLyQ�SDUD�VX�PLVHULFRUGLD��TXH�SHUGRQDUH�
PRV�SULPHUDPHQWH�D�DTXHOORV�TXH�QRV�KDQ�DJUDYLDGR��3HUR�FDVL� WRGRV�
FDUJDPRV�FRQ�DOJXQRV�UHQFRUHV��LQFOXVR�PiV�DOOi�GHO�XPEUDO�GH�OD�LJOH�
VLD�� ©/D�SD]�GHO�6HxRU�HVWp� VLHPSUH�FRQ�YRVRWURV��<�FRQ� WX�HVStULWXª��
6LPEyOLFDPHQWH� GDPRV� OD� SD]� D� ORV� TXH� HVWiQ� D� QXHVWUR� ODGR�� SHUR�
¢FXiQWDV�KRUDV�SDVDUiQ�HQWUH�HO�ILQDO�GH�OD�0LVD�\�HO�SULPHU�HVWDOOLGR�GH�
QXHVWUR�JHQLR"�©(O�&XHUSR�GH�&ULVWR��$PpQª��¢&RQ�TXp�DWHQFLyQ�UHFLEL�
PRV�HO�SDQ�GH�YLGD��DO�&ULVWR�GH�OD�IH�\�GH�OD�KLVWRULD"�6L�FXPSOLPHQWiVH�
PRV�D�XQ�UH\�GH�OD�WLHUUD�FRQ�OD�PLVPD�DWHQFLyQ��¢FyPR�VHUtDPRV�MX]JD�
GRV"�2tU�OD�SDODEUD�GH�'LRV��5HFLELU�HO�SDQ�GH�YLGD��6RQ�SURIXQGRV�PLV�
WHULRV��VRQ�GRQHV�LQFUHtEOHV��SHUR�VRQ�WDPELpQ�SRGHURVRV�FRPSURPLVRV��
(Q� OD�0LVD� UHFLELPRV�YLGD� GLYLQD�� SRGHU� GLYLQR��PiV�SRGHURVR�TXH� ODV�
PD\RUHV�IXHU]DV�GH�OD�WLHUUD��3LHQVD�HQ�OD�HOHFWULFLGDG��TXH�SXHGH�DOXP�
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EUDU�WX�FDVD�R�SDUDU�WX�FRUD]yQ��3LHQVD�HQ�HO�IXHJR��TXH�SXHGH�GDU�FDORU�
D� WX� IDPLOLD� R� FRQVXPLU� XQD�PDQ]DQD� GH� OD� FLXGDG�� 1R� VRQ�PiV� TXH�
VRPEUDV�ERUURVDV�GHO�SRGHU�VREUHQDWXUDO�GH�'LRV��TXH�FUHy�HO� IXHJR�\�
IRUPy� OD� WLHUUD�GH� OD�QDGD��6L�HQVHxDPRV�D�QXHVWURV�KLMRV�D� WUDWDU�FRQ�
UHVSHWR� OD�HOHFWULFLGDG�\�HO� IXHJR��¢FRQ�FXiQWR�PD\RU�UHVSHWR�GHEHUtD�
PRV� WUDWDU� ORV�PLVWHULRV�PLVPRV�GHO�FLHOR��TXH�QRV� OOHQDQ�HQ� OD�&RPX�
QLyQ" 

 
/$�9(5'$'�2�686�&216(&8(1&,$6 
1R�SRGHPRV�H[FXVDUQRV�GHO� MXLFLR�TXH�QRV�DWUDHPRV�FXDQGR� IUDFD�

VDPRV� HQ� FXPSOLU� QXHVWUR� WHVWLPRQLR�� (VFXFKD� OD� DGYHUWHQFLD� GH� 6DQ�
3DEOR��©SRU�WDQWR�FXDOTXLHUD�TXH�FRPH�HO�SDQ�R�EHEH�HO�FiOL]�GHO�6HxRU�
LQGLJQDPHQWH� VHUi� UHR�GH�SURIDQDU�HO�&XHUSR�\� OD�6DQJUH�GHO�6HxRUª��
£5HRV�GH�EODVIHPLD��1R�HV�SRFD�FRVD��3DUD�DVHJXUDUVH�XQ�VDFULILFLR�SX�
UR�� ORV�SULPHURV�FULVWLDQRV�FRQIHVDEDQ�VXV�SHFDGRV���� £HQ�S~EOLFR��+R\�
HQ�GtD�HO�VDFUDPHQWR�GH�OD�&RQIHVLyQ�HV�SULYDGR�\�QR�WDQ�RQHURVR��¢/H�
VDFDPRV�HO�Pi[LPR�SURYHFKR"�©3RU�HVWR�HV�SRU�OR�TXH�PXFKRV�GH�YR�
VRWURV�VRLV�GpELOHV�\�HQIHUPRV�\�DOJXQRV�KDQ�PXHUWRª��1R�QRV�DWUHYH�
PRV�D�GHVHFKDU�HVWD�DILUPDFLyQ�FRPR�DOJR�FDGXFDGR�R� VXSHUVWLFLRVR��
6DQ�3DEOR�VDEtD�OR�TXH�GHFtD�\�OD�,JOHVLD��D~Q�KR\��FRQVHUYD�HVWD�LGHD�
HQ�OD�OLWXUJLD��/D�PDODV�FRPXQLRQHV�KDFHQ�UHFDHU�XQ�MXLFLR�VREUH�QXHV�
WUDV�FDEH]DV��(O�VDFHUGRWH��DQWHV�GH�UHFLELUOD�&RPXQLyQ��GLFH��©QR�VHD�
SDUD�Pt�XQ�PRWLYR�GH�MXLFLR�\�FRQGHQDFLyQ�VLQR�TXH�>���@�PH�DSURYHFKH�
SDUD�GHIHQVD�GH�DOPD�\�FXHUSR�\�FRPR�UHPHGLR�VDOXGDEOHª��5HFLELU� OD�
&RPXQLyQ��SRU�WDQWR��HV�UHFLELU�HO�FLHOR����R�EXVFDUVH�HO�PiV�VHYHUR�FDV�
WLJR��(Q�DOJXQDV�pSRFDV�\� OXJDUHV��HO� SHVR�GH�HVWH� MXLFLR�DSDUWy�D� ORV�
FULVWLDQRV�GH�OD�&RPXQLyQ�GXUDQWH�DxRV��3HUR�pVWD�QR�HV�OD�VROXFLyQ�GH�
6DQ� 3DEOR�� 0iV� TXH� DSDUWDUVH�� UHFRPLHQGD� HO� DUUHSHQWLPLHQWR��
©([DPtQHVH�HO�KRPEUH�D�Vt�PLVPR�\�HQWRQFHV�FRPD�GHO�SDQ�\�EHED�GHO�
FiOL]ª�� 1DGLH� SXHGH� VXSHUDU� HVWH� H[DPHQ�� 7RGRV� VRPRV� SHFDGRUHV��
1DGLH�HV�GLJQR�GH�DFHUFDUVH�D�'LRV�WRGR�SRGHURVR����\�PXFKR�PHQRV�GH�
HQWUDU�HQ�FRPXQLyQ�FRQ�eO��,QFOXVR�6DQ�-XDQ��HO�GLVFtSXOR�DPDGR�\�PR�
GHOR�GH�SXUH]D�\�YLUWXG��FD\y�PDUDYLOODGR�FXDQGR�YLR�D�VX�PHMRU�DPLJR��
-HVXFULVWR�� HQ� OD� JORULD�� ¢&yPR� UHVSRQGHPRV� LQWHULRUPHQWH� FXDQGR� HO�
VDFHUGRWH�OHYDQWD�OD�KRVWLD�\�GLFH�©pVWH�HV�HO�&RUGHUR�GH�'LRV���ª"�1R�OR�
GXGHV�� WHQHPRV� TXH�HPSHxDUQRV� HQ� ODV� EDWDOODV� HVSLULWXDOHV� TXH� QRV�
FRQVHJXLUiQ�UHFRJLPLHQWR��DWHQFLyQ�\�FRQWULFLyQ�GXUDQWH�OD�0LVD� 

  
$025�9(5'$'(52�6,(035( 
4XHUHPRV� OD�EHQGLFLyQ�GH� OD�DOLDQ]D�\�QR� OD�PDOGLFLyQ��&XDQWR�PiV�
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SUHSDUDGRV�HVWHPRV�SDUD�OD�0LVD��PiV�JUDFLD�VDFDUHPRV�GH�HOOD��<�UH�
FXHUGD��OD�JUDFLD�GLVSRQLEOH�HQ�OD�0LVD�HV�LQILQLWD����HV�WRGD�OD�JUDFLD�GHO�
FLHOR��(O�~QLFR�OtPLWH�HV�QXHVWUD�FDSDFLGDG�SDUD�UHFLELUOD��(VWD�EHQGLFLyQ�
HV�SXUR�SRGHU��DXQTXH�QR�FRPR�HO�PXQGR�HQWLHQGH�HO�SRGHU��/D�JUDFLD�
VLJQLILFD�OLEHUWDG��SHUR�QR�FRPR�HO�PXQGR�HQWLHQGH�OD�OLEHUWDG��/D�XQLyQ�
FRQ� &ULVWR� KL]R� D� 6LPyQ�3HGUR�PiV� IXHUWH� TXH� HO� HPSHUDGRU� URPDQR�
1HUyQ��DXQ�FXDQGR�1HUyQ�GHFUHWDVH�OD�PXHUWH�GH�3HGUR��3HGUR�UHFLELy�
HO�FLHOR��1HUyQ�JREHUQy�HO�PXQGR��SHUR�IXH�FRQVXPLGR�SRU�VXV�SHUYHU�
VLRQHV��TXH�FUHFLHURQ�FDGD�YH]�PiV�GHSUDYDGDV�OOHYiQGROH�DO�VXLFLGLR�HO�
DxR�����/D�JUDFLD�FRPSHQVD�FDGD�GHELOLGDG�GH�QXHVWUD�QDWXUDOH]D�KX�
PDQD��&RQ�OD�D\XGD�GH�'LRV�VRPRV�FDSDFHV�GH�KDFHU�OR�TXH�QXQFD�SR�
GUtDPRV�KDFHU�SRU�QRVRWURV�PLVPRV��D�VDEHU��DPDU�SHUIHFWDPHQWH��VD�
FULILFDUQRV�FRPSOHWDPHQWH��HQWUHJDU�QXHVWUDV�YLGDV�FRPR�&ULVWR�OR�KL]R��
1R�HVWDUHPRV�DIHUUDGRV�D�QDGD�GH� OD� WLHUUD��SUHILULHQGR�HQ�YH]�GH�HVR�
OHYDQWDUQRV�KDFLD�HO� FLHOR�� /RV�PiUWLUHV�GHO�$SRFDOLSVLV� VRQ� ORV�~QLFRV�
TXH�KDEODQ�GHVGH�HO�DOWDU��6RQ�VDFUDPHQWRV�GHO�VDFULILFLR�HXFDUtVWLFR�GH�
&ULVWR�� (Q� VXV� YLGDV�� PDQLIHVWDURQ� OD� YHUGDGHUD� QDWXUDOH]D� GHO� DPRU��
RIUHFHUVH� XQR�PLVPR�HQ� VDFULILFLR��3RGHPRV� YLYLU� HVWH�PDUWLULR� GRQGH�
TXLHUD�TXH�HVWHPRV��3DUD�VHU�PiUWLUHV��QR�QHFHVLWDPRV�YLDMDU�D�SDtVHV�
RSUHVRUHV�DQWLFULVWLDQRV��7DQ�VyOR�QHFHVLWDPRV�KDFHU�ODV�PLVPDV�FRVDV�
TXH�KHPRV�KHFKR�VLHPSUH����SHUR�KDFLHQGR��GH�FDGD�XQR�GH�HVRV�JHV�
WRV��DFFLRQHV��SHQVDPLHQWRV�\�VHQWLPLHQWRV��XQD�H[SUHVLyQ�GH�DPRU�DO�
3DGUH��XQD�LPLWDFLyQ�GHO�+LMR�GHQWUR�GH�QRVRWURV��(VR�HV� OR�TXH�TXLHUH�
GHFLU�YLYLU�OD�0LVD� 

  
+$&(5�0$5$9,//$6 
6HU�PLVLRQHUR�\�PiUWLU�TXLHUH�GHFLU�UHVWDXUDU�WRGDV�ODV�FRVDV�HQ�&ULV�

WR��6LJQLILFD�KDFHU�OD�FHQD�SDUD�&ULVWR��\�SRU�eO�SDUD�HO�3DGUH�\�SDUD�VXV�
KLMRV�� TXH� VRQ� ORV� WX\RV�� 6LJQLILFD� LU� D� WUDEDMDU� \� KDFHU� ODV� WDUHDV� FRQ�
DPLVWDG� KDFLD� WXV� FRPSDxHURV�� \� QR� VRODPHQWH� SDUD� TXH� WH� VXEDQ� HO�
VXHOGR�HO�SUy[LPR�DxR�R�SDUD�FRQVHJXLU�XQD�SURPRFLyQ��VLQR�SDUD�JDQDU�
XQD�KHUHQFLD�HWHUQD��5HFXHUGD�GH�QXHYR� ODV�SDODEUDV�GHO�9DWLFDQR�����
©WRGDV�VXV�REUDV��RUDFLRQHV�� WDUHDV�DSRVWyOLFDV�� OD�YLGD�FRQ\XJDO�\� ID�
PLOLDU��HO�WUDEDMR�GLDULR��HO�GHVFDQVR�HVSLULWXDO�\�FRUSRUDO�>���@��WRGR�HOOR�VH�
FRQYLHUWH� HQ� VDFULILFLRV� HVSLULWXDOHV� DJUDGDEOHV� D� 'LRV� SRU� -HVXFULVWR�
>���@��TXH�HOORV�RIUHFHQ�FRQ� WRGD�SLHGDG�D�'LRV�3DGUH�HQ� OD�FHOHEUDFLyQ�
GH� OD�(XFDULVWtD�XQLpQGRORV�D� OD�RIUHQGD�GHO�&XHUSR�GHO�6HxRUª��7RGD�
QXHVWUD�YLGD�HVWi�PHWLGD�HQ�OD�0LVD�\�VH�FRQYLHUWH�HQ�QXHVWUD�SDUWLFLSD�
FLyQ�HQ�OD�0LVD��&XDQGR�HO�FLHOR�EDMD�D�OD�WLHUUD��OHYDQWDPRV�QXHVWUR�FR�
UD]yQ�SDUD�HQFRQWUDUOR�D�PLWDG�GH�FDPLQR��eVH�HV�HO�HVSOHQGRU�GH�OR�RU�
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GLQDULR��HO�GtD�D�GtD�VH�FRQYLHUWH�HQ�QXHVWUD�0LVD��$Vt�HV�FRPR�UHDOL]D�
PRV�HO�5HLQR�GH�'LRV��&XDQGR�HPSH]DPRV�D�YHU�TXH�HO�FLHOR�QRV�HVSH�
UD�HQ�OD�0LVD��HPSH]DPRV�\D�D�OOHYDU�QXHVWUD�FDVD�DO�FLHOR��<�HPSH]D�
PRV�\D�D� OOHYDUQRV�HO�FLHOR�D�FDVD��1RV�FRQYHUWLPRV�HQ�PiUWLUHV�� WHVWL�
JRV�GH�-HVXFULVWR��FX\D�SDUXVtD��FX\D�3UHVHQFLD��FRQRFHPRV�PiV�tQWL�
PDPHQWH� 
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)XLPRV�KHFKRV�FRPR�FULDWXUDV�GH�OD�WLHUUD��SHUR�IXLPRV�KHFKRV�SDUD�

HO�FLHOR��QDGD�PHQRV��)XLPRV�KHFKRV�HQ�HO� WLHPSR��FRPR�$GiQ�\�(YD��
SHUR�QR�SDUD�SHUPDQHFHU�HQ�XQ�SDUDtVR�WHUUHQDO��VLQR�SDUD�VHU�OOHYDGRV�
D�OD�YLGD�HWHUQD�GH�'LRV�PLVPR��$KRUD��HO�FLHOR�KD�VLGR�GHVYHODGR�SDUD�
QRVRWURV�FRQ�OD�PXHUWH�\�UHVXUUHFFLyQ�GH�-HVXFULVWR��$KRUD�VH�GD�OD�&R�
PXQLyQ�SDUD�OD�TXH�'LRV�QRV�KD�FUHDGR��$KRUD��HO�FLHOR�WRFD�WLHUUD�\�WH�
HVSHUD��-HVXFULVWR�PLVPR�WH�GLFH��©PLUD��HVWR\�D�OD�SXHUWD�\�OODPR��VL�DO�
JXQR�HVFXFKD�PL�YR]�\�DEUH�OD�SXHUWD��HQWUDUp�D�pO�\�FRPHUp�FRQ�pO�\�pO�
FRQPLJRª��/D�SXHUWD�VH�DEUH�DKRUD�D�OD�FHQD�QXSFLDO�GHO�&RUGHUR� 

  


