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8QLYHUVLGDG�GH�0XUFLD��(VSDxD

LJQDFLRMRVH�JDUFLD#XP�HV

(O� WHVRUR� GH� OD� &DWHGUDO� GH� 6DQ� 3HGUR� GH� %RORQLD� �,WDOLD��� FRQVHUYD� HQ� OD�
DFWXDOLGDG�XQD�LPSRUWDQWH�FROHFFLyQ�DUWtVWLFD� HQ�UHODFLyQ�FRQ� OD�FDQWLGDG�\ OD�FDOLGDG�GH�
VXV�RUQDPHQWRV��WH[WLOHV�\�SODWHUtD��TXH�GHVGH�HO�VLJOR�;9�VH�IXHURQ�DFXPXODQGR�JUDFLDV�D�
ODV� GRQDFLRQHV� GH� ORV� RELVSRV� SUHVHQWHV� GHVGH� HVD� FHQWXULD�� /D� OOHJDGD� GH� OD� (GDG�
0RGHUQD��\�HO�LPSDFWR�TXH�OD�&RQWUDUUHIRUPD�WXYR�HQ�%RORQLD�GH�OD�PDQR�GHO�FDUGHQDO�
3DOHRWWL��VXSXVR�XQ�DXJH�QRWDEOH�HQ�HO�GHVDUUROOR�GH�ODV�DUWHV�VXQWXDULDV��FX\D�WUDVODFLyQ�VH�
PDWHULDOL]y�HQ�ODV�QXPHURVDV�GRQDFLRQHV�UHDOL]DGDV�SRU� ORV�SUHODGRV�ERORxHVHV��DOJXQRV�
GH� HOORV� SRVWHULRUPHQWH� GHVLJQDGRV� HQ� OD� &iWHGUD� GH� 6DQ� 3HGUR� HQ� HO� 9DWLFDQR�� (VWH�
KHFKR� FRQVWLWX\H� XQ� SHUIHFWR� HMHPSOR� GHO� SDWURFLQLR� DUWtVWLFR� GHVDUUROODGR� SRU� HVWRV�
DU]RELVSRV��HQFDUJDGRV�GH�YHODU�SRU�HO�GHFRUR�\�OD�LPDJHQ�GHO�FXOWR�GHO�WHPSOR�SULQFLSDO�
GH�OD�DUFKLGLyFHVLV�

7HVRUR��3ODWHUtD��7H[WLOHV��2UQDPHQWRV��%RORQLD

7KH�WUHDVXUH�RI�WKH�&DWKHGUDO�RI�6DQ�3LHWUR�LQ�%RORJQD��,WDO\��VWLOO�SUHVHUYHV�DQ�
LPSRUWDQW�DUWLVWLF�FROOHFWLRQ�LQ�UHODWLRQ�WR�WKH�TXDQWLW\�DQG�TXDOLW\�RI�LWV�RUQDPHQWV��WH[WLOHV�
DQG�VLOYHUVPLWK
V��ZKLFK�IURP�WKH���WK�FHQWXU\�ZHUH�DFFXPXODWHG�WKDQNV�WR�GRQDWLRQV�RI�
WKH�ELVKRSV�SUHVHQW� VLQFH� WKDW� FHQWXU\��7KH�DUULYDO�RI� WKH�0RGHUQ�$JH�� DQG� WKH� LPSDFW�
WKDW� WKH�&RXQWHU�5HIRUPDWLRQ� KDG� LQ�%RORJQD� DW� WKH� KDQGV� RI� &DUGLQDO� 3DOHRWWL�� ZDV� D�
QRWDEOH� ERRP� LQ� WKH� GHYHORSPHQW� RI� WKH� VXPSWXRXV� DUWV�� ZKRVH� WUDQVODWLRQ� ZDV�
PDWHULDOL]HG�LQ�WKH�QXPHURXV�GRQDWLRQV�PDGH�E\�WKH�%RORJQHVH�SUHODWHV��VRPH�RI�WKHP�
ODWHU�DSSRLQWHG�LQ�WKH�&KDLU�RI�6W��3HWHU�LQ�WKH�9DWLFDQ��7KLV�IDFW�LV�D�SHUIHFW�H[DPSOH�RI�
WKH� DUWLVWLF� SDWURQDJH� GHYHORSHG� E\� WKHVH� DUFKELVKRSV�� UHVSRQVLEOH� IRU� HQVXULQJ� WKH�
GHFRUXP�DQG�LPDJH�RI�WKH�FXOW�RI�WKH�PDLQ�WHPSOH�RI�WKH�DUFKGLRFHVH�

7UHDVXUH��6LOYHUZDUH��7H[WLOH��2UQDPHQWV��%RORJQD

� (VWH� HVWXGLR� VH� KD� OOHYDGR� D� FDER� EDMR� OD� UHDOL]DFLyQ� GH� OD� EHFD� )38� RWRUJDGD� SRU� HO� 0LQLVWHULR� GH�
(GXFDFLyQ��&XOWXUD�\�'HSRUWH�GH�(VSDxD��5HIHUHQFLD��)38����������
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/RV� WHVRURV� FDWHGUDOLFLRV� IXHURQ� FRQIRUPiQGRVH� D� OR� ODUJR� GH� YDULRV VLJORV� FRQ�

SHULRGRV� GH� PD\RU� R� PHQRU� LQWHQVLGDG� GHVGH� OD� (GDG� 0HGLD� KDVWD� HO� VLJOR� ;;�� D�

H[FHSFLyQ�GH� LQFRUSRUDFLRQHV�PiV� UHFLHQWHV��'XUDQWH� HVWH� SHULRGR� YLYLHURQ�QXPHURVDV�

YLFLVLWXGHV� TXH� IXHURQ� PROGHDQGR� VX� FRQILJXUDFLyQ�� FRQIRUPDQGR� ILQDOPHQWH� XQDV�

FROHFFLRQHV��HVSHFLDOPHQWH�GH�SLH]DV�GH�SODWHUtD�\�GH HOHPHQWRV�WH[WLOHV��HQ�GHILQLWLYD��GH�

DUWHV�GHFRUDWLYDV�\�VXQWXDULDV��TXH�VRQ�HO�UHVXOWDGR�GH�GLYHUVRV�IDFWRUHV���8QR�GH�HOORV�IXH�

HO�&RQFLOLR�GH�7UHQWR��TXH�PDUFy�HO�LQLFLR�GH�XQ�QXHYR�SURJUDPD�DUWtVWLFR��HQ�HO�FXDO��ODV�

DUWHV� GHFRUDWLYDV� WXYLHURQ� XQ� SDSHO� SUHSRQGHUDQWH�� DXQTXH� DQWHULRUPHQWH� \D�

GHVHPSHxDURQ�XQD�IXQFLyQ�HVSHFLDO���$Vt��HO�VLJOR�;9,�VXSXVR�XQ�DQWHV�\�XQ�GHVSXpV�HQ�

HO� GHVDUUROOR� GH� OD� SODWHUtD� \� GH� ORV� WH[WLOHV� 'H� ORV� RUQDPHQWRV� QHFHVDULRV� SDUD� OD�

FHOHEUDFLyQ�GH� OD�(XFDULVWtD�� FRPR� HO� FRSyQ�� HO� FiOL]� \� OD� SDWHQD�� VH� SDVy�D� XQ� H[WHQVR�

UHSHUWRULR� GH� WLSRORJtDV�� FRPR� HQ� ORV� HOHPHQWRV� HPSOHDGRV� SDUD� OD� GHFRUDFLyQ� GHO�

PRQXPHQWR�GH� -XHYHV� 6DQWR�� GRQGH� HO� FHQWUR� GH� DWHQFLyQ� VH� FRQFHQWUy� VREUH� HO� DUFD��

SDUD�HO�&RUSXV�&KULVWL��FRQ�ODV�FXVWRGLDV�GH DVLHQWR��HQ�HO�FDVR�GH�(VSDxD� FRPR�JUDQGHV�

SURWDJRQLVWDV��\� OD�([SRVLFLyQ�GHO�6DQWtVLPR��FRQ�ODV�FXVWRGLDV�GH�PDQR�FRPR�HSLFHQWUR�

GH� OD� YHQHUDFLyQ��� (Q� GHILQLWLYD�� VHUiQ� ODV� SURSLDV� IiEULFDV� DVt� FRPR� ODV� pOLWHV� D� HOODV�

YLQFXODGDV�� \D� HFOHVLiVWLFDV�R� FLYLOHV�� ODV�TXH�DVXPLUiQ�HO� HQFDUJR�\�SDWURFLQLR�GH SLH]DV�

VXQWXDULDV� FRQ�ODV�TXH�DOFDQ]DU�OD�PDJQLILFHQFLD�GHVHDGD�� 7RGDV�HVWDV�SLH]DV�GHVWLQDGDV�D�

OD�OLWXUJLD��WDQWR�DTXHOODV�GH�XVR�FRP~Q�FRPR�ODV�GH�FDUiFWHU�PiV�H[FHSFLRQDO�\�GHVWLQDGDV�

� 5,9$6�&$5021$��-HV~V��´/D�KLVWRULD�GHO�WHVRUR�FRPR�KLVWRULD�GH�OD�FDWHGUDO��HO�YDORU�GRFXPHQWDO�GH�OD�
SODWHUtDµ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS����������
� $� HVWH� UHVSHFWR�� FRPR� EDVH� GH� SDUWLGD�� HV� SULPRUGLDO� OD� DSRUWDFLyQ� GHO� SURIHVRU� &UX]� 9DOGRYLQRV� DO�
UHVSHFWR� GH� OD� IXQFLyQ�GH� ODV� DUWHV� GHFRUDWLYDV� \� VXQWXDULDV� HQ� ODV� FHOHEUDFLRQHV� UHOLJLRVDV�� YpDVH��&58=�
9$/'29,126�� -RVp�0DQXHO� ´/D� IXQFLyQ�GH� ODV� DUWHV� VXQWXDULDV� HQ� ODV� FDWHGUDOHV�� ULWRV�� FHUHPRQLDV� \�
HVSDFLRV� GH� GHYRFLyQµ� HQ� /DV� FDWHGUDOHV� HVSDxRODV� HQ� OD� (GDG� 0RGHUQD�� $SUR[LPDFLyQ� D� XQ� QXHYR�
FRQFHSWR�GHO�HVSDFLR�VDJUDGR��0DGULG��������SS����������
� $O�DUWtFXOR�DQWHULRUPHQWH�FLWDGR�KD\�TXH�DxDGLU�ODV�DSRUWDFLRQHV�GHO�SURIHVRU�5LYDV�&DUPRQD��DFHUFD�GH�OD�
VLJQLILFDFLyQ� GH� ODV� SLH]DV� GH� SODWHUtD� DVRFLDGDV� D� ORV� PRQXPHQWRV� GH� -XHYHV� 6DQWRV�� YpDVH�� 5,9$6�
&$5021$�� -HV~V�� ´/D� VLJQLILFDFLyQ�GH� ODV�DUWHV�GHFRUDWLYDV�� VXQWXDULDV� \�HItPHUDV�HQ� ODV� FDWHGUDOHV�� ORV�
PRQXPHQWRV� GH� 6HPDQD� 6DQWD� \� VXV� DUFDV� GH� SODWDµ�� HQ� /DV� FDWHGUDOHV� HVSDxRODV� GHO� %DUURFR� D� ORV�
+LVWRULFLVPRV��0XUFLD��������SS�����������
� ´/D� UHOHYDQFLD� GH� HVWDV� SLH]DV� VXQWXDULDV� GHVWLQDGDV� DO� FXOWR� QR� HV�� SRU� WDQWR�� XQ�PHUR� FDSULFKR� GH� OD�
LQVWLWXFLyQ�FDWHGUDOLFLD�VLQR�TXH�UHVSRQGH�HQ�GHILQLWLYD�D�XQD�REOLJDFLyQ�GHULYDGD�GHO�SURSLR�´VWDWXVµ�R�UDQJR�
GH�XQ�WHPSOR�HQ�HO�TXH�OD�QHFHVLGDG�GH�OR�VXQWXRVR��GHO�EULOOR�H[WHUQR��GH�OD�SRPSD�LPSUHVLRQDQWH�SURFHGH�
IXQGDPHQWDOPHQWH�GH�OD�H[LJHQFLD�GHO�SUHVWLJLR�GH�OD�GLYLQLGDG�D�OD�TXH�DOOt�VH�VLUYH�\�GH�OD�GHO�HVWDPHQWR��HV�
GHFLU� HO� &DELOGR�� RFXSDGR� D� SUHVWiUVHOR�� FRQVWLWX\HQGR� D� VX� YH]� WRGR� HOOR� XQ� LQVWUXPHQWR� GH� FODUD�
DILUPDFLyQ�GH�SRGHU�GHQWUR�GH�XQD�VRFLHGDGµ��YpDVH��3e5(=�6É1&+(=��0DQXHO��´(O�RUQDPHQWR�OLW~UJLFR�
HQ�OD�&DWHGUDO�GH�-DpQ�\�DOJXQDV�QRWLFLDV�VREUH�VXV�DUWtILFHVµ��&yGLFH������������S����� 'HO�SURIHVRU�3pUH]�
6iQFKH]� HV� LPSUHVFLQGLEOH� SDUD� HVWH� HVWXGLR� VXV� GRV� YRO~PHQHV� DFHUFD� GHO� DUWH� GHO� ERUGDGR� HQ�0XUFLD��
YpDVH��3e5(=�6É1&+(=��0DQXHO��/D�PDJQLILFHQFLD�GHO� FXOWR��HVWXGLR�KLVWyULFR�DUWtVWLFR�GHO�RUQDPHQWR�
OLW~UJLFR�HQ�OD�GLyFHVLV�GH�&DUWDJHQD��0XUFLD��������(O�DUWH�GHO�ERUGDGR�\�GHO�WHMLGR�HQ�0XUFLD��VLJORV�;9,�
;,;��0XUFLD�������
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D� ODV�JUDQGHV� FHOHEUDFLRQHV�� IXHURQ� LQFUHPHQWDQGR�HO� DMXDU�GH� ORV� WHPSORV��GHVWDFDQGR��

HVSHFLDOPHQWH��ODV�GHVWLQDGDV�DO�FHUHPRQLDO�FDWHGUDOLFLR���

(Q� SULPHU� OXJDU�� HV� HYLGHQWH�� TXH� ODV� FDWHGUDOHV�� FRPR� FDEH]D� GH� OD� GLyFHVLV� \�

FiWHGUD�GHO�RELVSR��VH�HULJLHURQ FRPR�HO�FHQWUR�GH�PD\RU�DFRSLR GH�REMHWRV�� WDO�\�FRPR�

YHQtD� VXFHGLHQGR GHVGH� OD� (GDG� 0HGLD�� GRQGH� HO� WHVRUR� PHGLHYDO�� FRQ� XQ� FDUiFWHU�

PHUDPHQWH� DFXPXODWLYR�� DFDSDUy� QXPHURVRV� UHOLFDULRV� \� SLH]DV�� FRPR� VXFHGLy� HQ� OD�

&iPDUD�6DQWD�GH�2YLHGR���(VWD�VLWXDFLyQ�YDULy�FRQ� ODV�QXHYDV�GLVSRVLFLRQHV� WULGHQWLQDV��

GDGR�HO� FRQVLGHUDEOHPHQWH� LQFUHPHQWR�GHO� FXOWR��TXH�SUHFLVy�GH�PiV�RUQDPHQWRV�� FRQ�

ORV�TXH�VDWLVIDFHU�ODV�GHPDQGDV�GH�OD�(XFDULVWtD�\�GHO�DOWDU�PD\RU���SRU�OR�TXH�VH�PXOWLSOLFy�

OD� SUHVHQFLD� GH� FiOLFHV� SDWHQDV�� FRSRQHV�� FUXFHV�� EODQGRQHV�� DWULOHV�� VDFUDV« DVt� FRPR�

DTXHOORV�RUQDPHQWRV�QHFHVDULRV�SDUD�OD�GLJQLGDG�HSLVFRSDO��EiFXORV��SHFWRUDOHV�R�PLWUDV��

,JXDOPHQWH��ODV�FDSLOODV�ODWHUDOHV�\�DTXHOORV�WHPSORV�YLQFXODGRV�D�OD�UHDOH]D�\�D�OD�QREOH]D

FRQWDURQ�WDPELpQ�FRQ�XQ�LPSRUWDQWH�DMXDU��HQ�PXFKRV�FDVRV�GH�JUDQ�YDORU��VXSHUDQGR�DO�

SURSLR�DMXDU�GH�OD�FDWHGUDO��GDGR�TXH�SHUWHQHFtDQ�D�ODV�IDPLOLDV�PiV�SXGLHQWH� FRPR�HQ�OD�

6DFUD�&DSLOOD�GHO�6DOYDGRU�GH�ÔEHGD��HULJLGD�SRU�YROXQWDG�GH )UDQFLVFR�GH�ORV�&RERV�\�

0DUtD�GH�0HQGR]D��R�HQ�HO FDVR�GH�ORV�)DMDUGR�\�OD�FDSLOOD�GH�ORV�9pOH] GH�OD�&DWHGUDO�GH�

0XUFLD�� 1R� REVWDQWH�� HO� YHUGDGHUR� LQWHUpV� VH� FLUFXQVFULELy� D� ODV� QXHYDV� WLSRORJtDV��

PXFKDV�GH�HOODV�VXUJLGDV�D�UDt]�GHO�&RQFLOLR�GH�7UHQWR \�GH�ODV�QXHYDV�IXQFLRQHV��HQ�VX�

PD\RUtD� UHDOL]DGDV� FDVL� H[FOXVLYDPHQWH� SDUD� OD� FDWHGUDO���� FRPR� ODV \D� PHQFLRQDGDV

� 9,//$18(9$��$QWROtQ��/RV�RUQDPHQWRV�VDJUDGRV�HQ�(VSDxD��%DUFHORQD�������
� (O� SDVR�GHO� WHVRUR�PHGLHYDO� D� OD� VLWXDFLyQ�GHO�PLVPR� WUDV� OD�&RQWUDUUHIRUPD�KD� VLGR� DERUGDGRU�SRU� HO�
SURIHVRU� 6iQFKH]�/DIXHQWH�� YpDVH�� 6É1&+(=�/$)8(17(� *(0$5�� 5DIDHO�� ´/D� SODWHUtD� HQ� ODV�
FDWHGUDOHV�� 'HO� WHVRUR�PHGLHYDO� D� OD� DFXPXODFLyQ� FRQWUDUUHIRUPLVWDµ� HQ� (VWXGLRV� GH� 3ODWHUtD�� 6DQ� (OR\�
������0XUFLD��������SS�����������9pDVH�WDPELpQ��%$1*2�7259,62��,VLGUR��´(O�WHVRUR�GH�OD�LJOHVLDµ��HQ�
0DUDYLOODV�GH�OD�(VSDxD�PHGLHYDO��7HVRUR�VDJUDGR�\�PRQDUTXtD��(VWXGLRV�\�&DWiORJR��9DOODGROLG��������9��,��
SS�����������*(/,&+,��6DXUR�\�/$�52&&$��&ULVWLQD��7HVRUL��)RUPH�GL�DFFXPXOD]LRQH�GHOOD� ULFFKH]]D�
QHOO·DOWR�PHGLHRHYR��VHFROL�9�;,���5RPD�������
� 5,9$6�&$5021$��-HV~V��´(O�LPSDFWR�GH�OD�&RQWUDUUHIRUPD�HQ�ODV�SODWHUtDV�FDWHGUDOLFLDVµ��HQ�(VWXGLRV�
GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS����������
� /D� GRWDFLyQ� GH� SODWHUtD� GH� ODV� FDSLOODV� FXHQWD� FRQ� DOJXQRV� HVWXGLRV� FRQFUHWRV�� YpDVH�� 1,&2/É6�
0$57Ì1(=��0DUtD�GHO�0DU��´/D�SODWD�GH�OD�&DSLOOD�GH�ORV�9pOH]�GH�OD�&DWHGUDO�GH�0XUFLDµ��HQ�(VWXGLRV�
GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS�����������+(5(',$�025(12��0DUtD�GHO�&DUPHQ��´6REUH�
ODV�DOKDMDV�\�HO�DMXDU�GH�SODWD�GH� OD�&DSLOOD�5HDO�GHO�$OFi]DU�GH�0DGULG�HQ�HO�VLJOR�;9,,µ��HQ�(VWXGLRV�GH�
3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS�����������58,=�&$/9(17(��0LJXHO��´/D�SODWHUtD�HQ�OD�6DFUD�
&DSLOOD�GH�(O�6DOYDGRU�GH�ÔEHGD��-DpQ��VV��;9,�;9,,,µ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��
������SS����������
�� $�SHVDU�GH�TXH�ODV�FDWHGUDOHV�FRQFHQWUDURQ�HO�PD\RU�Q~PHUR�GH�SLH]DV�\�GH�WLSRORJtDV��ODV�SDUURTXLDV�\�ORV�
WHPSORV�SULQFLSDOHV�GH� OD�GLyFHVLV� WDPELpQ�FRQWDURQ�FRQ�REUDV�GH�SULPHU�QLYHO�DUWtVWLFR��YpDVH��025Ð1�
&$5021$��$QWRQLR��´(O�DMXDU�GH�SODWHUtD�GH�OD�SDUURTXLD�GH�1XHVWUD�6HxRUD�GH�OD�9LFWRULD�GH�2VXQDµ��
HQ� (VWXGLRV� GH� 3ODWHUtD�� 6DQ� (OR\� ������0XUFLD�� ������ SS�� �������� 5,9$6� &$5021$�� -HV~V�� ´/DV�
SODWHUtDV� SDUURTXLDOHV�� HO� HMHPSOR� GH� 1WUD�� 6UD�� 'H� OD� 3XULILFDFLyQ� GH� 3XHQWH� *HQLOµ�� HQ� (VWXGLRV� GH�
3ODWHUtD�� 6DQ� (OR\� ������0XUFLD�� ������ SS�� �������� 0,*8e/,=�9$/&$5/26�� ,JQDFLR�� ´(O� DMXDU� GH�
SODWD� GH� ODV� LJOHVLDV� JXLSX]FRDQDV D� WUDYpV� GH� VXV� LQYHQWDULRVµ�� HQ�(VWXGLRV� GH� 3ODWHUtD�� 6DQ� (OR\� ������
0XUFLD�� ������ SS�� ���������&276�025$72�� )UDQFLVFR� GH� 3DXOD� \� /Ð3(=�&$7$/É�� (QULTXH�� ´/D�
SODWHUtD� HQ� OD� ,JOHVLD� SDUURTXLDO� GH� 6DQWD� &UX]� GH� 9DOHQFLDµ�� HQ (VWXGLRV� GH� 3ODWHUtD�� 6DQ� (OR\� ������
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FXVWRGLDV�\�ODV�DUFDV�SDUD�HO�PRQXPHQWR�GH�-XHYHV�6DQWR��FRQMXQWR�TXH�FRQWDED DGHPiV

FRQ�DPSOLR�GHVSOLHJXH�GH�SODWHUtD�\�WH[WLOHV����(O�FRQVWDQWH�DXPHQWR�GH�SLH]DV��VREUHWRGR�

HQ�HO�FDVR�GH�OD�SODWHUtD��RFDVLRQy�TXH�ODV�FDWHGUDOHV�FRQWDUiQ�FRQ�XQ�PDHVWUR�SODWHUR��XQD�

ILJXUD� FUHDGD� SDUD� FXLGDU��PDQWHQHU� \� DGHUH]DU� ODV� SLH]DV� H[LVWHQWHV� \�� VL� IXHUD� SRVLEOH��

UHDOL]DU� DOJXQDV� QXHYDV�� 8Q� FDUJR �GHVHPSHxDGR� SRU� 'DPLiQ� GH� &DVWUR� HQ� &yUGRED��

9LUJLOLR�)DQHOOL�HQ�7ROHGR�R�&DUORV�=DUDGDWWL�HQ�0XUFLD� UHODWLYDPHQWH�LPSRUWDQWH�HQWUH�

ORV�PLHPEURV� GHO� DUWH� GH� OD� SODWHUtD���� GDGR� TXH� OHV� SURSRUFLRQDED� XQ�PD\RU� SUHVWLJLR�

VRFLDO�\�XQ�LQFUHPHQWR�VXVWDQFLDO�GHO�FDXGDO�HFRQyPLFR���

(Q�HIHFWR��OD�FDWHGUDO�VH�FRQYLUWLy�HQ�OD�GHVWLQDWDULD�GH�ODV�HPSUHVDV�PiV�FRVWRVDV�\�

HVSHFWDFXODUHV�� )XQGDPHQWDO� HQ� WRGR� HVWH� SURFHVR� IXH� HO� SDSHO� GH� ORV� SDWURFLQDGRUHV��

PLHPEURV� GHO� FOHUR� R� QR�� TXH� UHDOL]DURQ� LPSRUWDQWHV� GRQDFLRQHV� D� ORV� DMXDUHV�

FDWHGUDOLFLRV�� \D� IXHUD� SRU� LQFUHPHQWDU� VX� UHFRQRFLPLHQWR� VRFLDO� R� SRU� XQD� DFFLyQ�

QHWDPHQWH�GHYRWD��(Q�HVWH�VHQWLGR�HO�HMHPSOR�PiV�QRWDEOH�IXH�HO�GHO�RELVSR��TXLHQ��FRPR�

Pi[LPR�UHVSRQVDEOH�GH�OD�GLyFHVLV��GHEtD�GH�YHODU�SRU�HO�GHFRUR�\�OD�LPDJHQ GHO�WHPSOR��

HQWUHJDQGR�SDUD�HOOR�VXQWXRVDV�SLH]DV�GH�SODWHUtD�\�WH[WLO��FRQ�ODV�FXDOHV�GHMDED�FRQVWDQFLD�

GH�VX�SDVR�SRU�HOOD��FRPR�HO�FDUGHQDO�$OERUQR]��DU]RELVSR�GH�7ROHGR�TXH�HQ�HO�VLJOR�;,9�

GHMy�YDULDV�SLH]DV�GH�SODWD�DO�WHPSOR��FRPR�HO�UHOLFDULR�GH�6DQWD�/XFLD��UHDOL]DGR�HQ�6LHQD�

0XUFLD��������SS�����������5,9$6�&$5021$��-HV~V��´/D�FXVWRGLD�GH�/D�5DPEOD��FRQVLGHUDFLRQHV�VREUH�
VX� FUHDFLyQµ�� HQ� (VWXGLRV� GH� 3ODWHUtD�� 6DQ� (OR\� ������ 0XUFLD�� ������ SS�� ��������� 52'5Ì*8(=�
0,5$1'$��0DUtD�GHO�$PRU��´3ODWHUtD�GHO�VLJOR�;9,,,�HQ /D�5DPEOD��&yUGRED���HQ�(O�%DUURFR��8QLYHUVR�
GH�([SHULHQFLDV��&yUGRED��������SS����������
�� 1XPHURVRV�VRQ�ORV�HVWXGLRV�FHQWUDGRV�HQ�ODV�FXVWRGLDV�GH�DVLHQWR��YpDVH��75(16��0DQXHO��/DV�FXVWRGLDV�
HVSDxRODV�� %DUFHORQD�� ������ +(510$5&.�� &DUO�� &XVWRGLDV� SURFHVLRQDOHV� HQ� (VSDxD�� 0DGULG�� ������
//$0$=$5(6�52'5Ì*8(=��)HUQDQGR��´2UIHEUHUtD�HXFDUtVWLFD��OD�FXVWRGLD�SURFHVLRQDO�HQ�(VSDxDµ��HQ�
/D�ILHVWD�GHO�&RUSXV�&KULVWL��7ROHGR��������SS�����������6$1=�6(55$12��0DUtD�-HV~V��-XDQ�GH�$UIH�\�
9LOODIDxH� \� OD� FXVWRGLD� GH� 6HYLOOD�� 6HYLOOD�� ������ 'É%5,2� *21=É/(=�� 0DUtD� 7HUHVD�� ´/D� FXVWRGLD�
SURFHVLRQDO�HQ�&yUGREDµ��/DERUDWRULR�GH�$UWH������������SS�����������3e5(=�6É1&+(=��0DQXHO��´/D�
FXVWRGLD�GHO�&RUSXV�GH� OD�&DWHGUDO�GH�0XUFLD��KLVWRULD�GH�XQD�REUD�GH�SODWHUtDµ��HQ�(VWXGLRV�GH�3ODWHUtD��
6DQ� (OR\� ������ 0XUFLD�� ������ SS�� �������� $FHUFD� GHO� PRQXPHQWR� GH� -XHYHV� 6DQWR�� YpDVH�� /Ð3(=�
<$572�(/,$/'(��$PHOLD�� ´(O�HVSOHQGRU�GH� OD� OLWXUJLD�HXFDUtVWLFD��HO�PRQXPHQWR�\�HO� DUFD�GHO� -XHYHV�
6DQWR�GH�OD�&DWHGUDO�GH�7ROHGRµ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS����������
�� 6RQ�QXPHURVRV�ORV�HVWXGLRV�TXH�KDQ�SXHVWR�GH�PDQLILHVWR�OD�LPSRUWDQFLD�DUWtVWLFD��HFRQyPLFD�\�VRFLDO�GH�
ORV�JUHPLRV�HQ�OD�FLXGDG��VLUYDQ�GH�HMHPSOR��*$5&Ì$�$%(//$1��-XDQ��2UJDQL]DFLyQ�GH�ORV�JUHPLRV�HQ�OD�
0XUFLD� GHO� VLJOR�;9,,,��0XUFLD�� ������ &58=�9$/'29,126�� -RVp�0DQXHO�� /RV� SODWHURV�PDGULOHxRV��
(VWXGLR�KLVWyULFR�MXUtGLFR�GH�VX�RUJDQL]DFLyQ�FRUSRUDWLYD��0DGULG��������*$5&Ì$�&$1786��'RORUHV��(O�
JUHPLR� GH� SODWHURV� GH� 9DOHQFLD� HQ� ORV� VLJORV� ;9,,,� \� ;,;� 9DOHQFLD�� ������ 3e5(=� +(51É1'(=��
0DQXHO�� /D� FRQJUHJDFLyQ� GH� SODWHURV� GH� 6DODPDQFD�� $SUR[LPDFLyQ� D� OD� SODWHUtD� VDOPDQWLQD� D� WUDYpV� GHO�
DUFKLYR�GH� OD� FRIUDGtD�\�HO�SXQ]yQ�GH�VXV�DUWtILFHV��6DODPDQFD��������6$1=�6(55$12��0DUtD� -HV~V��(O�
JUHPLR�GH�SODWHURV�VHYLOODQR�������������6HYLOOD��������6É1&+(=�/$)8(17(�*(0$5��5DIDHO��(O�DUWH�
GH� OD�SODWHUtD�HQ�0iODJD�������������0iODJD��������9$/9(5'(�)(51É1'(=��)UDQFLVFR��(O�&ROHJLR�
&RQJUHJDFLyQ�GH�SODWHURV�FRUGREHVHV�GXUDQWH�OD�(GDG�0RGHUQD��&yUGRED��������3DUD�YDORUDU OD�DSRUWDFLyQ�
GH� HVWRV� DUWtILFHV� HQ� HO� WHVRUR� FDWHGUDOLFLR�� YpDVH��5,9$6�&$5021$�� -HV~V�� ´/RV� DUWLVWDV� SODWHURV� \� VX�
DSRUWDFLyQ�D�ORV�WHVRURV�FDWHGUDOLFLRVµ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS����������
�� 3e5(=�6É1&+(=��0DQXHO��´(O�PDHVWUR�SODWHUR�GH�OD�&DWHGUDO�GH�0XUFLDµ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�
(OR\�������0XUFLD��������SS�����������*$5&Ì$�=$3$7$��,JQDFLR�-RVp��´$OKDMDV��URSDV�\�HO�WURQR�GH�OD�
9LUJHQ�GHO�6DJUDULR��REUD�GHO�SODWHUR�LWDOLDQR�9LUJLOLR�)DQHOOLµ��7ROHWDQD����������� SS�����������´(O�PLODQpV�
&DUORV�=DUDGDWWL�\�HO�HVSOHQGRU�GH�OD�SODWHUtD�PXUFLDQD�HQ�HO�VLJOR�;9,,,µ��2$',������������SS����������
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SRU�$QGUHD�3HWUXFFL��� HO RELVSR�/XLV�)HUQiQGH]�GH�&yUGRED��TXH�GLR�HQ������XQ�IURQWDO�

GH�SODWD�D�OD�&DWHGUDO�GH�0iODJD��� HO�FDUGHQDO�6ROtV��TXH�HQ �����WUDMR�FRQVLJR�GH�5RPD�

XQ�RVWHQVRULR�SDUD�OD�&DWHGUDO�GH�6HYLOOD�� R HO�FDUGHQDO�%HOOXJD�TXH�GHMy�YDULDV�MR\DV�HQ�OD�

&DWHGUDO�GH�0XUFLD��GRQGH�WDPELpQ��FRPR�HUD�FRVWXPEUH��ORV�GLIHUHQWHV�RELVSRV�GHMDURQ�

SDUWH� GH� VXV� SRQWLILFDOHV� D� VX�PXHUWH���� 7DPELpQ� IXH� LPSRUWDQWH� OD� LQWHUYHQFLyQ� GH� ORV�

FDQyQLJRV��TXLHQHV�FRQWULEX\HURQ�RVWHQVLEOHPHQWH�HQ�DO�DGHUH]R�GHO�WHPSOR�\�GH�VX�DMXDU��

GLJQLILFDQGR� OD�VHGH�TXH�GLULJtDQ��FRPR�HO�FDQyQLJR�-HUyQLPR�GHO�5RVDO��TXH�HQFDUJy�D�

5RPD�OD�XUQD�SDUD�HO�PRQXPHQWR�GH�-XHYHV�6DQWR�GH�OD�&DWHGUDO�GH�6HYLOOD����R�OD�IDPLOLD�

GH� FDQyQLJRV�PXUFLDQRV� /XFDV� TXH� HQWUH� ODV� GLYHUVDV� SLH]DV� TXH� SDWURFLQDURQ� SDUD� HO�

WHPSOR� KD\� TXH� GHVWDFDU� HO� IURQWDO� TXH� HO� FKDQWUH� /XFDV� *XLO� HQFRPHQGy� DO� PDHVWUR�

SODWHUR� *DVSDU� /OHy� HQ� ������� 1R� KD\� TXH� ROYLGDU� WDPSRFR� OD� FRQWULEXFLyQ� GH� OD�

PRQDUTXtD�� FRPR� GHPXHVWUD� HO� HMHPSOR� GH� ODV� HVFXOWXUDV� GH� ORV� FXDWUR� FRQWLQHQWHV��

UHDOL]DGDV�SRU�HO�SODWHUR�QDSROLWDQR�/RUHQ]R�9DFFDUR�HQ�������TXH�HQ������ OHJy�HQ�VX�

WHVWDPHQWR�OD�UHLQD�0DULDQD�GH�1HREXUJR�D�OD�&DWHGUDO�GH�7ROHGR���

(Q�GHILQLWLYD�� GHVGH� OD�(GDG�0HGLD� VH� LQLFLy� XQ� LQFUHPHQWR�GH� ORV� RUQDPHQWRV�

SUHVHQWHV� HQ� OD� VDFULVWtD� \� GH� ORV� REMHWRV� VLWXDGRV� HQ� HO� WHVRUR� \� HQ� ODV� FDSLOODV� GH� ORV�

WHPSORV��VLHQGR�OD�FDWHGUDO��SRU�VX�FRQVLGHUDFLyQ��HO�OXJDU�FRQ�PD\RU�Q~PHUR�GH�SLH]DV�\�

WLSRORJtDV�ORFDOL]DGDV��GHELGR�D�ODV�QHFHVLGDGHV�FXOWXDOHV�\�JUDFLDV�D�ODV�GRQDFLRQHV��VREUH

WRGR� GH� ORV� RELVSRV� \� FDQyQLJRV���� 8QD� FDQWLGDG� UHOHYDQWH� GHELGR� D� ODV� FHOHEUDFLRQHV�

�� 3$5$'$�/Ð3(=�'(�&256(/$6��0DQXHO�\�&526�*87,e55(=��$OPXGHQD��´(Q�WRUQR�DO�FDUGHQDO�
'RQ�*LO�ÉOYDUH]�GH�$OERUQR]�\�HO�SODWHUR�VLHQpV�$QGUHD�3HWUXFFL��HO�UHOLFDULR�GH�OD�PDQR�GH�6DQWD�/XFLD�\�
HO�FiOL]�GH�6DQ�6HJXQGRµ��$QDOHV�GH�+LVWRULD�GHO�$UWH������������SS����������
�� 7(0%285<��-XDQ��/D�RUIHEUHUtD�UHOLJLRVD�HQ�0iODJD��0iODJD��������S������
�� 6$1=�6(55$12��0DUtD�-HV~V��/D�RUIHEUHUtD�VHYLOODQD�GHO�%DUURFR��6HYLOOD��������SS����������
�� (VWD�FXHVWLyQ�KD� VLGR�H[SXHVWD�SRU�HO�SURIHVRU�3pUH]�6iQFKH]�� YpDVH��3e5(=�6É1&+(=��0DQXHO�� /D�
PDJQLILFHQFLD�GHO�FXOWR«��RS��FLW���SS���������
�� 6$1=�6(55$12��0DULD�-HV~V��/D�RUIHEUHUtD�VHYLOODQD«��RS��FLW���S������
�� 3e5(=� 6É1&+(=��0DQXHO�� ´/D� FRQWULEXFLyQ� GH� OD� IDPLOLD� /XFDV� D� OD� RUIHEUHUtD� GH� OD� &DWHGUDO� GH�
0XUFLD�� XQD� SURSXHVWD� GH� HVWXGLR� GHO� SDWURQD]JR� GH� ORV� FDQyQLJRVµ�� 9HUGROD\�� 5HYLVWD� GHO� 0XVHR�
$UTXHROyJLFR�GH�0XUFLD�����������SS����������
�� *$5&Ì$�=$3$7$��,JQDFLR�-RVp�H�,//(6&$6�'Ì$=��/DXUD��´/DV�FXDWUR�SDUWHV�GHO�PXQGR�FRQRFLGDV��
(XURSD�� $PpULFD�� ÉIULFD� \� $VLD�� GH� OD� 6DFULVWtD� GH� OD� &DWHGUDO� 3ULPDGD� GH� 7ROHGR�� 2EUD� GHO� SODWHUR�
/RUHQ]R�9DFFDURµ��7ROHWDQD������������SS�����������0$57Ì1(=�/(,9$��*ORULD�� ´'H�SURIDQR�D� VDFUR��
0DULDQD� GH� 1HREXUJR� \� ORV� FRQWLQHQWHV� GH� SODWD� GH� /RUHQ]R� 9DFFDUR� HQ� OD� &DWHGUDO� GH� 7ROHGRµ�� HQ�
(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS����������
�� 6RQ�PXFKRV� ORV� HVWXGLRV� TXH� KDQ� DERUGDGR� OD� FRQILJXUDFLyQ� GHO� DMXDU� FDWHGUDOLFLR� HQ� ODV� QXPHURVDV�
FDWHGUDOHV�GH�(XURSD��VLUYDQ�GH�HMHPSORV�DOJXQDV�FRQWULEXFLRQHV��YpDVH��),/*8(,5$�9$/9(5'(��-RVp��
(O� WHVRUR�GH� OD�FDWHGUDO�GH�&RPSRVWHOD��6DQWLDJR�GH�&RPSRVWHOD��������)5$1&e6�/Ð3(=��*XDGDOXSH��
2UIHEUHUtD� GHO� VLJOR� ;9,,, HQ� OD� &DWHGUDO� GH� 2ULKXHOD�� $OLFDQWH�� ������ 5,9$6� &$5021$�� -HV~V��
´$OJXQDV�FRQVLGHUDFLRQHV�VREUH�ORV�WHVRURV�FDWHGUDOLFLRV��HO�HMHPSOR�GH�OD�&DWHGUDO�GH�0XUFLDµ��,PDIURQWH��
���������������SS�����������.52(6(1��-XVWLQ�(��$���´(O�WHVRUR�GH�OD�&DWHGUDO�GH�+DOEHUVWDGW��$OHPDQLD���
WHVWLPRQLR�GH� OD� IXHU]D� FRQVHUYDGRUD� GHO� OXWHUDQLVPRµ�� HQ�(VWXGLRV� GH�3ODWHUtD�� 6DQ� (OR\� ������0XUFLD��
������SS�����������3e5(=�6É1&+(=��0DQXHO��´(YRFDQGR�HO�HVSOHQGRU��DSRUWDFLyQ�SDUD�HO�HVWXGLR�GHO�
WHVRUR�GH�OD�&DWHGUDO�GH�&XHQFD�D�ILQDOHV�GHO�VLJOR�;9,,,µ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��
������SS�����������+(5(',$�025(12��0DUtD�GHO�&DUPHQ�� ´'H� OR�SURIDQR�D� OR� VDJUDGR��/D�SODWHUtD�
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~QLFDV�GHO�WHPSOR�FDWHGUDOLFLR��OR�TXH�WDPELpQ�DFDEy�RFDVLRQDQGR�OD�FUHDFLyQ�GHO�SXHVWR�

GH�PDHVWUR�SODWHUR�\�OD�UHODFLyQ�GH�QXPHURVRV�LQYHQWDULRV�FRQ�ORV�TXH�UHJLVWUDU��FRQWURODU�

\�YDORUDU�ORV�RUQDPHQWRV�SUHVHQWHV� DVt�FRPR ODV�EDMDV�\�ODV�LQFRUSRUDFLRQHV���

8QR�GH�ORV�HMHPSORV�PiV�QRWDEOHV�HQ�(XURSD��SRU�VX�VLJQLILFDFLyQ�SDUD�OD�,JOHVLD��

IXH�HO�GH�OD�&DWHGUDO�GH�%RORQLD��VHJXQGD�FLXGDG�GH�ORV�(VWDGRV�3RQWLILFLRV�TXH��GXUDQWH�

VLJORV�� IXH� VHGH�GH� ORV� SULQFLSDOHV� FDUGHQDOHV� LWDOLDQRV�� DOJXQRV� GH� HOORV� SRVWHULRUPHQWH�

HOHYDGRV�D� OD�FiWHGUD�GH�6DQ�3HGUR�HQ�5RPD��� $Vt�� OD�FDWHGUDO�� DFXPXOy XQ� LPSRUWDQWH�

DMXDU GXUDQWH�HO�WUDQVFXUVR�GH�ORV�VLJORV��HVSHFLDOPHQWH�WUDV�HO�SDVR�GHO�FDUGHQDO�*DEULHOOH�

3DOHRWWL��6L�ELHQ��HO�SULPHUR�GH�ORV�RELVSRV�TXH�GHMy�GLYHUVDV�SLH]DV�GH�JUDQ�FRQVLGHUDFLyQ�

IXH�1LFFROz�$OEHUJDWL��SUHODGR HQWUH������\���������$OEHUJDWL� IXH�XQR�GH� ORV�SHUVRQDMHV

PiV� UHOHYDQWHV� GH� OD� SULPHUD� PLWDG� GHO� VLJOR� ;9�� IUXWR� GH� VXV� PHGLDFLRQHV� HQWUH� ODV�

GLIHUHQWHV�SRWHQFLDV�HXURSHDV��DO�DPSDUR�GH�ODV�GLVSRVLFLRQHV�GH�ORV�SDSDV�0DUWLQR�9�\�

(XJHQLR�,9��SRU�HMHPSOR� GXUDQWH�OD�*XHUUD�GH�ORV�&LHQ�DxRV��SRU�FX\D�DFWXDFLyQ�UHFLELy�

GH�(QULTXH�,9�XQD�UHOLTXLD�GH�6DQ�$QD��SDUD�OD�TXH�VH�KL]R�XQ�UHOLFDULR�GH�SODWD�HQ�WRUQR�

D������SRU�HO�PDHVWUR IODPHQFR�DVHQWDGR�HQ�%RORQLD -RDQQHV�-DFREV��� (VWD� LPSRUWDQWH�

ODERU�OD�FRPSDJLQy�FRQ�VXV�REOLJDFLRQHV�DO�IUHQWH�GH�OD�LJOHVLD�ERORxHVD� HQWUH�ODV�FXDOHV�VH�

HQFRQWUDED��DO�PHQRV�PRUDOPHQWH��GRWDU�DO� WHPSOR�GH�OD�VXQWXRVLGDG�SHUWLQHQWH��SRU�OR�

TXH� GXUDQWH� VX� HSLVFRSDGR� SDWURFLQy� GLYHUVDV� DOKDMDV��'H� HQWUH� HOODV�� GHVWDFDQ� ODV� TXH�

HQYLy� GHVGH )ORUHQFLD� \� 6LHQD� FLXGDGHV� TXH� YLVLWy� GHELGR� D� VX� SDSHO� HQ� OD� SROtWLFD�

SHQLQVXODU��$Vt��HQ�OD�SULPHUD�FLXGDG�PDQGy�UHDOL]DU�XQ�EiFXOR�\�GRV�PLWUDV��HODERUDGRV�

FRQ�KLORV�GH�RUR�\�SODWD�� D� ODV� VH� DxDGLHURQ�GLYHUVDV�SLHGUDV�SUHFLRVDV� 3RU� VX�SDUWH�� HO�

FLYLO�HQ�ORV�WHVRURV�GH�OD�FDWHGUDO�HVSDxRODVµ��HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS������
�����3e5(=�+(51É1'(=��0DQXHO�� ´(O� WHVRUR�GH� OD�&DWHGUDO� GH� 6DODPDQFD�GXUDQWH� ORV� VLJORV�;9,� \�
;9,,µ�� HQ�(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS�����������5,9$6�&$5021$�� -HV~V��
´/D�FDWHGUDO�GH�3DPSORQD�\�VX�WHVRUR��HO�WHVWLPRQLR�GH�VX�KLVWRULDµ��HQ�3XOFKUXP��VFULSWD�YDULD�LQ�KRQRUHP�
0��&RQFHSFLyQ *DUFtD�*DLQ]D��3DPSORQD�������
�� $FHUFD� GH� OD� LPSRUWDQFLD� GH� ORV� LQYHQWDULRV� SDUD� HO� HVWXGLR� GH� OD� SODWHUtD� FDWHGUDOLFLD� KD\� GLYHUVDV�
SXEOLFDFLRQHV�� YpDVH�� 3e5(=� 6É1&+(=��0DQXHO�� ´/D� VLJQLILFDFLyQ� GHO� LQYHQWDULR� HQ� HO� HVWXGLR� GH� ORV�
WHVRURV�FDWHGUDOLFLRV��HO�HMHPSOR�GH�OD�&DWHGUDO�GH�0XUFLD�D�WUDYpV�GHO�LQYHQWDULR�GHO�7HVRUR�GH�����µ��HQ�
(VWXGLRV�GH�3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS�����������5$<$�5$<$��0DUtD�GH�ORV�ÉQJHOHV��´/D�
LPSRUWDQFLD� GH� ORV� LQYHQWDULRV� HQ� HO� HVWXGLR� GH� OD� SODWHUtD�� HO� LQYHQWDULR� GH� ����� GH� OD� &DWHGUDO� GH�
&yUGREDµ�� HQ� (VWXGLRV� GH� 3ODWHUtD�� 6DQ� (OR\� ������ 0XUFLD�� ������ SS�� ��������� *$5&Ì$� =$3$7$��
,JQDFLR�-RVp��´/D�LPSRUWDQFLD�GH�ORV�LQYHQWDULRV�HQ�HO�HVWXGLR�GH�OD�SODWHUtD�FDWHGUDOLFLD��/RV�LQYHQWDULRV�GHO�
6DJUDULR��GH������\�������GH�OD�6DQWD�,JOHVLD�&DWHGUDO�3ULPDGD�GH�7ROHGR��2UR��SODWD�\�SLHGUDV�SUHFLRVDVµ��
HQ�(O�*UHFR�HQ�VX�,9�FHQWHQDULR��3DWULPRQLR�+LVSiQLFR�\�GLiORJR� LQWHUFXOWXUDO��7ROHGR��������SS�������
�����
�� 0(/8==,��/XFLDQR��,�YHVFRYL�H�JOL�DUFLYHVFRYL�GL�%RORJQD��%RORJQD��������)$7725,��0DUtD�7HUHVD��´,�
3DSL�ERORJQHVL�H� OD� FLWWjµ�� HQ�6WRULD�GL�ERORJQD��%RORJQD�QHOO·(Wj�0RGHUQD��&XOWXUD�� ,VWLWX]LRQL�&XOWXUDOL��
&KLHVD�H�9LWD�5HOLJLRVD��%RORJQD��������SS������������
�� 3$2/,1,��/RUHQ]R��´1LFFROz�$OEHUJDWL��ULIRUPDWRUH�HFFOHVLDVWLFR�H�GLSORPDWLFR�GHOOD�SDFHµ��HQ�'RPXV�
(SLVFRSL��,O�3DOD]]R�$UFLYHVFRYLOH�GL�%RORJQD��%RORJQD��������SS����������
�� %(572/,� %$56277,�� $QQD� 0DULD�� -RDQQHV� -DFREV� %UX[HOOHQVLV� ����������� RUHILFH� D� %RORJQD� H�
IRQGDWRUH�GHO�&ROOHJLR�GHL�)LDPPLQJKL��%RORJQD��������S�����
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EiFXOR��FRQIHFFLRQDGR�HQ SODWD�\�EURQFH��UHVSRQGH�D�ORV�SRVWXODGRV�GHO�PRPHQWR��FRQ�XQ�

PDUFDGR LQWHUpV�SRU�OR�DUTXLWHFWyQLFR��GHPRVWUDQGR�D~Q�OD�SHUYLYHQFLD�GHO�HVWLOR�JyWLFR��

6L�ELHQ��OR�PiV�LPSRUWDQWH�VH�HQFXHQWUD�HQ�HO�SURJUDPD�LFRQRJUiILFR��FRQ�OD�SUHVHQFLD�GH�

GLYHUVRV�VDQWRV HQ�ODV�OiPLQDV�GH�SODWD�VLWXDGDV�HQ�HO�QXGR��HQWUH�HOORV�6DQ�1LFROiV�\�6DQ�

-HUyQLPR�� HO�SULPHUR�YLQFXODGR�D� VX�QRPEUH� \�HO� VHJXQGR�FRQ�HO� FRQYHQWR�KRPyQLPR�

GHO�TXH�$OEHUJDWL�HUD�SULRU�DQWHV�GH�VX�QyPLQD�FRPR�RELVSR�\�SDVWRU�GH�ORV�IHOLJUHVHV�GH�

%RORQLD��D ORV�FXDOHV�DOXGtD�OD�ILJXUD�GHO�FRUGHUR�FRORFDGD�HQ�HO�UHPDWH�GH�OD�SLH]D��HQ�OD�

TXH�VH�KD�TXHULGR�YHU�FLHUWD�LQIOXHQFLD�JHUPDQD �)LJ������3RU�VX�SDUWH��GH�6LHQD��XQR�GH�

ORV�REUDGRUHV�SULQFLSDOHV�HQ�HO�XVR�GHO�HVPDOWH�GXUDQWH�OD�(GDG�0HGLD��OOHJy�XQ�FiOL] GH�

SODWD�VREUHGRUDGD�FRQ�HVPDOWHV�HQ�HO�SLH�\�HQ�HO�DVWLO��FRQ�ODV� LPiJHQHV��HQWUH�RWURV��GH�

6DQ� -HUyQLPR��QXHYDPHQWH�� \�GH�6DQ� -XDQ����(Q�GHILQLWLYD��$OEHUJDWL�PDQLIHVWy�XQ� JUDQ�

LQWHUpV�SRU�ORV�RUQDPHQWRV�LQKHUHQWHV�D�VX�FRQGLFLyQ��DVt�FRPR�DTXHOORV�QHFHVDULRV�SDUD�

OD�(XFDULVWtD��WDO�\�FRPR�LQGLFy�HQ�XQD�FDUWD�HQYLDGD�GHVGH�)ORUHQFLD�HQ�������HQ�OD�TXH�

WUDQVPLWLy VX�SUHRFXSDFLyQ�SRU�ORV�RUQDPHQWRV�GHVWLQDGRV�D�OD�FHOHEUDFLyQ�GHO�FXOWR��SDUD�

HO�TXH�VH�KDEtDQ�UHFXSHUDGR�WUHV�DxRV�DQWHV�GLYHUVRV�FiOLFHV�\�PLVDOHV�HQWUH�RWURV�REMHWRV���

(O� VLJOR�;9,� FRPHQ]y� FRQ� OD� SUHVHQFLD� GH�*LXOLDQR�GHOOD�5RYHUH�� RELVSR� HQWUH�

����� \� ������ SRVWHULRUPHQWH� SDSD� -XOLR� ,,�� D� TXLHQ� VH� OH� DWULEX\H� XQD� GH� ODV� FUXFHV�

UHFXSHUDGDV� UHFLHQWHPHQWH�� FX\D� FRQILJXUDFLyQ� UHVSRQGH� DO� SURWRWLSR� HVWDEOHFLGR� HQ�

%RORQLD�GXUDQWH�HO�VLJOR�;9,� JXDUGDQGR FLHUWD VLPLOLWXG�FRQ�RWUD�REUD�DQyQLPD��DXQTXH�

SRVWHULRU� WDPELpQ� FRQVHUYDGD� HQ� OD� FDWHGUDO�� \� FRQ� OD� TXH� HQ� ����� UHDOL]y�%DWWLVWD� GHO�

*DPEDUR�SDUD�OD�%DVtOLFD�GH�6DQ�3HWURQLR����GH�PRGR�TXH�SXHGH�YLQFXODUVH�VX�KHFKXUD

FRQ DOJXQR� GH� ORV� WDOOHUHV� ORFDOHV�� TXH� GXUDQWH� HO� FDPELR� GH� VLJOR FRQWDEDQ� FRQ� XQD�

DPSOLD� QyPLQD� GH�PDHVWURV�� HQWUH� ORV� FXDOHV�� D� FDEDOOR� HQWUH� OD� SLQWXUD� \� OD� RUIHEUHUtD��

HVWDED�)UDQFHVFR�)UDQFLD����/D�FUX]��TXH�FXHQWD�FRQ�XQ�DxDGLGR�SRVWHULRU�HQ�OD�YDUD�\�OD�

HVIHUD�VREUH� OD�TXH�VH�DVLHQWD�� OOHYD�SRU�HO� ODGR�SULQFLSDO� OD�HVFXOWXUD�GH�&ULVWR�HQ�SODWD�

FRQ�OD�FDEHOOHUD�\�SXULILFDGRU�HQ�GRUDGR�\��HQ�ORV�FXDWUR�H[WUHPRV��ORV�EXVWRV�HQ�UHOLHYH�

GH� OD�9LUJHQ�\�6DQ�-XDQ�HQ� ORV� ODWHUDOHV��D�6DQ�3HGUR�FRQ�XQD�EDUFD��HQ�UHIHUHQFLD�D�VX�

IXQFLyQ�FRPR�SHVFDGRU�GH�KRPEUHV�� HQ� OD�SDUWH� LQIHULRU��PLHQWUDV�TXH� OD� VXSHULRU�HVWi

RFXSDGD�SRU�HO�3DGUH�(WHUQR��UHPDWDGR�SRU�XQ�SHOLFDQR��TXH�FRPR�&ULVWR��GD�VX�FXHUSR�

�� 75(172��'DULR��´7UDFFLDWR�SHU�O·RUHILFHULD�D�%RORJQD��UHOLTXLDUL�H�SDUDPHQWL�OLWXUJLFL�GDO������DO�����µ��
HQ�,O�WUDPRQWR�GHO�0HGLRHYR�D�%RORJQD��LO�FDQWLHUH�GL�6DQ�3HWURQLR��%RORJQD��������SS����������
�� $$%���$UFKLYR�$U]RELVSDGR�GH�%RORQLD���0LVFHOODQHD�GL�GRFXPHQWL�YDUL��%������0LVFHOODQHD�9DULD��IDVF��
���&RQIHVVLRQL�GL�UHVWLWX]LRQL�GL�&DOLFL��0HVVDOH�HWF«��������V�Q�
�� )$17,��0DULR�� ´8Q� FDSRODYRUR�GHOO·RUHILFHULD� ERORJQHVH�GHO�&LQTXHFHQWR�� OD� FURFH�GHO�0XVHR�GL� 6DQ�
3HWURQLR�H�LO�VXR�DXWRUHµ��6WUHQQD�6WRULFD�%RORJQHVH������������SS����������
�� 3,1,��5DIIDHOOD��2UHILFHULD�H�SRWHUH�D�%RORJQD�QHL�VHFROL�;,9�H�;9��%RORJQD�������
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SDUD�DOLPHQWDU�D�VXV�KLMRV� (Q�HO�RWUR�ODGR��OD�SDUWH�FHQWUDO�HV�SDUD OD�9LUJHQ�FRQ�HO�1LxR�\�

ORV�iQJXORV�SDUD ORV�DWULEXWRV�GH�ORV�HYDQJHOLVWDV� )LQDOPHQWH��HO�IRQGR�GH�ORV�EUD]RV�HVWi�

GHFRUDGR�D�EDVH�GH�KRMDV�GH�UREOH�\�EHOORWDV��HOHPHQWR�FHQWUDO�GH� ODV�DUPDV�GH�-XOLR�,,�

�)LJ�����

([FHSFLRQDOPHQWH��D�SHVDU�GH�QR�VHU�RELVSR�HQ�%RORQLD��XQR�GH�ORV�SUHODGRV TXH�

PD\RU� Q~PHUR� GH� RUQDPHQWRV� GHVWLQy� D� OD� IiEULFD� GHO� WHPSOR� IXH� HO� ERORxpV� 8JR�

%RQFRPSDJQL��VREUH�WRGR�D�SDUWLU�GH�VX�QRPEUDPLHQWR�FRPR�*UHJRULR�;,,,��PRPHQWR�

HQ�HO�TXH�OD�DVFHQGLy�D�DUFKLGLyFHVLV�\�OD�REVHTXLy�FRQ�QXPHURVRV�UHJDORV��HQWUH�ORV�TXH�

VREUHVDOH�WDQWR�SRU�VX�VLQJXODULGDG�FRPR�SRU�VX�VLJQLILFDGR��� OD�5RVD�GH�2UR�FRQ�OD�TXH�

HQ������FRQGHFRUy�D� OD� FDWHGUDO�� TXH� OD� UHFLELy�GH�PDQRV�GH�9LQFHQ]R�%RORJQHWWL�FRQ�

JUDQ� SRPSD� \� VROHPQLGDG��� 3RFR� GHVSXpV�� HQ� ������ SRU� PHGLDFLyQ� GHO� FRPLVDULR�

DSRVWyOLFR�&ODXGR�6HYHUL��GLR�GLYHUVRV� WH[WLOHV�HODERUDGRV�HQ�KLORV�GH�RUR�\�SODWD��HQWUH�

HOORV�FDVXOODV��SOXYLDOHV��PDQtSXORV��HVWRODV��JXDQWHV�\�FXEUH�FiOLFHV��(Q�FXDQWR�D�OD�SODWHUtD�

KL]R� HQWUHJD� GH� XQD� FUX]� D� MXHJR� FRQ� GRV� FDQGHODEURV�� FRQ� ODV� DUPDV� GH� OD� IDPLOLD�

&DPSHJJL�� TXLHQ� WHQtD� D� /RUHQ]R� &DPSHJJL� FRPR� KRPEUH� GH� FRQILDQ]D� GHO� SDSD� HQ�

5RPD��DVt�FRPR�GLYHUVDV�SLH]DV�PHQRUHV��XQ�FiOL]�FRQ�VX�SDWHQD��XQD�FUX]�SHFWRUDO��XQD�

EDQGHMD��XQ�DFHWUH�FRQ�VX�KLVRSR��XQD�EDQGHMD«�HWF���

$O�WLHPSR�TXH�*UHJRULR�;,,,�RFXSy OD�FiWHGUD�GH�6DQ�3HGUR��HO�FDUGHQDO�3DOHRWWL�

HVWXYR� DO� IUHQWH� GH� OD� DUFKLGLyFHVLV� GH� %RORQLD SRU� XQ� SHULRGR GH WUHLQWD� DxRV�� HWDSD

GXUDQWH� OD� TXH GHVDUUROOy� XQD� LQWHQVD� DFWLYLGDG� SDVWRUDO� \� DUWtVWLFD�� GLIXQGLHQGR� ORV�

SRVWXODGRV� WULGHQWLQRV�� FRQYLUWLpQGRVH�� MXQWR� D� 6DQ� &DUOR� %RUURPHR�� HQ� XQR� GH� ORV�

Pi[LPRV�UHIHUHQWHV�DO� UHVSHFWR����6L�ELHQ��HQ� OR�TXH�UHVSHFWD�D� OD� IiEULFD�GHO� WHPSOR�� VH�

RFXSy�PD\RUPHQWH�GH�ODV�REUDV�DUTXLWHFWyQLFDV��TXH�SXVR�EDMR�OD�GLUHFFLyQ�GH�'RPHQLFR�

7LEDOGL��\�D�OD�SLQWXUD�GH�OD�PLVPD�FRQ�OD�LQWHUYHQFLyQ�GH�3URVSHUR�)RQWDQD��� (Q�UHODFLyQ�

FRQ� ODV� DUWHV� GHFRUDWLYDV� \� VXQWXDULDV� WDQ� VROR� VH� FRQRFH� TXH� D� VX�PXHUWH� GHMy� HQ� VX�

�� 3e5(=�6É1&+(=��0DQXHO��´/D�5RVD�GH�2UR�SDUD�/DV�5HLQDV�GH�(VSDxD������������µ��HQ�(VWXGLRV�GH�
3ODWHUtD��6DQ�(OR\�������0XUFLD��������SS����������
�� &$57$5,��&DUOR��/D�5RVD�G·2UR�3RQWLILFLD��UDFFRQWR�LVWRULFR�FRQVDJUDWR�DOOD�6DQWLWD�GL�1�6��,QQRFHQ]R�
;,��5RPD��������SS����������
�� $$%��6DJUHVWLD�H�7DEXODUuD�GL�6DQ�3LHWUR��%�������,QYHQWDUL��IDVF�����,QYHQWDULR�GHOOH�5REEH�FRQVLJQDWL�GD�
&ODXGLR� 6HYHUL� &RPLVVDULR�$SRVWROLFR� DOOt� 6�� $OHVVDQGUR�*DUJDQHOOL� q�1LFROz�&DOGHUHQ�� G·2UGLQH� GHO� 6��
&DUG��3DOOHRWL�$UFLY� 'L�%RORJQD��������V�Q�
�� 0$==21(�� 8PEHUWR�� ´,O� FDUGLQDOH� *DEULHOOH� 3DOHRWWL� �����������µ�� HQ�'RPXV� (SLVFRSL�� ,O� 3DOD]]R�
$UFLYHVFRYLOH�GL�%RORJQD��%RORJQD��������SS�����������3,*2==,��0DULQHOOD��FRRUG����,O�&RQFLOLR�GL�7UHQWR�
H�OH�$UWL������������%RORJQD�������
�� )25781$7,�� 9HUD�� ´/D� GLPRUD� FHOHVWH� GLSLQWD� GD� 3URVSHUR� )RQWDQD� QHOOD� YROWD� D� FURFLHUD� GL� 6DQ�
3LHWURµ�� HQ� /D� &DWWHGUDO� GL� 6DQ� 3LHWUR� LQ� %RORJQD�� 0LODQR�� ������ SS�� ������� 7(55$�� 5REHUWR� \�
7+85%(5�� %DUWRQ�� ´&RQWLQXLWj� H� ULQQRYDPHQWR� GHOOD� FDWWHGUDOH� GL� %RORJQD� QHOO·HSRFD� GHOOD�
&RQWURULIRUPDµ��HQ�/D�&DWWHGUDOH�VFROSLWD�� LO�URPDQLFR� LQ�6DQ�3LHWUR�D�%RORJQD��%RORJQD��������SS������
����
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WHVWDPHQWR�XQD�UHODFLyQ�GH SLH]DV�SHUWHQHFLHQWHV�D�OD�FDSLOOD�IDPLOLDU��HQWUH�ODV�TXH�KDEtD�

QXPHURVRV�WH[WLOHV��FRPR�XQ�YHOR�EODQFR�FRQ�OD�LPDJHQ�GH�6DQ�3HGUR��\�DOJXQDV�KHFKXUDV�

HQ�SODWD��FRPR�XQ�FiOL]�FRQ�VX�SDWHQD��XQD�FUX]��FXDWUR�FDQGHODEURV��XQD�EDQGHMD�\�XQ

ODYDPDQRV��(PSHUR��HQ�OD�DFWXDOLGDG�VROR�UHVWD�XQ�VHUYLFLR�SDUD�OD�SUHSDUDFLyQ�GHO�FULVPD��

IRUPDGR�SRU�XQ�UHFLSLHQWH�SHTXHxR��GRV�FXFKDUDV�OLJHUDPHQWH�GHFRUDGDV�\�XQD�HVSiWXOD��

WRGR�HOORV�FRQ�OD�LQVFULSFLyQ�GH�VX�QRPEUH�\�GHO�DxR�GH��������

'XUDQWH� ORV� SULPHURV� DxRV� GHO� VLJOR� ;9,,�� ODV� QXHYDV� QHFHVLGDGHV� GHO� WHPSOR�

FRQOOHYDURQ�OD�UHDOL]DFLyQ�GH�XQD�QXHYD�VDFULVWtD�TXH�IXH�GRWDGD�FRQ�XQ�QXHYR�PRELOLDULR��

DO�TXH�SURQWR� OOHJy�XQD� LPSRUWDQWH� FROHFFLyQ�GH�RUQDPHQWRV� GHVGH�5RPD�� JUDFLDV� D� OD�

GDGLYRVD�FRQFHVLyQ GH�*UHJRULR�;9��DQWHULRUPHQWH�DU]RELVSR�HQ�%RORQLD��eVWH��HQ������

HQWUHJy�DO� WHPSOR�ERORxpV� ORV�RUQDPHQWRV�XVDGRV�HQ� OD� FHUHPRQLD�GH� FDQRQL]DFLyQ�GH�

6DQ� ,JQDFLR� GH� /R\ROD�� 6DQ� )HOLSH� 1HUL�� 6DQ� ,VLGRUR�� 6DQ� )UDQFLVFR� 6HYHULR� \� 6DQWD�

7HUHVD� GH� ÉYLOD�� FXDWUR� VDQWRV� HVSDxROHV�� FX\R� RULJHQ�� TXL]iV� PRWLYy� TXH� ORV� WHUQRV�

XVDGRV� IXHUDQ� GH� PDQXIDFWXUD� HVSDxROD�� FXHVWLyQ� D~Q� SRU� FRQILUPDU�� 1R� REVWDQWH�� OR�

FLHUWR�HV�TXH�HO� DMXDU GHO� WHPSOR� FDWHGUDOLFLR� UHFLELy�XQD� LPSRUWDQWH�GRQDFLyQ�DUWtVWLFD��

GHVWDFDQGR�OD�FDVXOOD�HPSOHDGD�HQ�OD�FDQRQL]DFLyQ�GH�6DQ�,JQDFLR��HODERUDGD FRQ�KLORV�GH�

RUR�\�SODWD \�SHUODV��FRQ�XQ�FXHUSR�FHQWUDO�HQ�DPERV�ODGRV��HQ�HO�TXH�VH�H[SRQHQ�GLYHUVDV�

HVFHQDV�GH�OD�3DVLyQ�GH�&ULVWR��UHDOL]DGDV�HQ�VHGD�SROLFURPDGD��DGHPiV�GH�ODV�DUPDV�GHO�

SDSD� �)LJ�� ����� $O�PLVPR� WLHPSR� DSRUWy� GRV� HVFXOWXUDV� HQ� SODWD� GH� ORV� VDQWRV�3HGUR� \�

3DEOR��SRU�YDORU�GH�FLHQWR�WUHLQWD�\�WUHV�OLEUDV�\�VHLV�RQ]DV��KR\��FRPR�WDQWDV�RWUDV�SLH]DV��

GHVDSDUHFLGDV WUDV�HO�SDVR�GH�ODV�WURSDV�IUDQFHVDV��� 8Q�LQYHQWDULR�GHO�PLVPR�WLHPSR�KDFH�

UHIHUHQFLD�D�RWURV�REMHWRV� OHJDGRV�SRU�HO�FDUGHQDO�/XGRYLVL�� VLQ�HVSHFLILFDU� VL� VH�WUDWD�GH�

$OHVVDQGUR��HV�GHFLU�GH�*UHJRULR�;9��R�GH�VX�VREULQR�\�VXFHVRU�HQ�%RORQLD��/XGRYLFR��

TXLHQ�PiV�DGHODQWH�GRQy�FXDWUR�FiOLFHV����1R�REVWDQWH��HQ�OD�DFWXDOLGDG�VH�FRQVHUYD�XQD�

FUX]�GH�DOWDU�FRQ�ODV�DUPDV�GHO�FDUGHQDO�$OHVVDQGUR��SRU�OR�TXH��GH�VHU�OD�VHxDODGD�HQ�HO�

LQYHQWDULR�� GHEHQ� FRUUHVSRQGHUVH� FRQ� XQD� GRQDFLyQ� UHDOL]DGD� SRU� pVWH� DQWHV� GH� VX�

QyPLQD� FRPR� SRQWtILFH�� MXQWR� D� OD� TXH� LEDQ� XQRV� FDQGHODEURV� D� MXHJR�� TXH� IXHURQ�

VXVWLWXLGRV�HQ������SRU�XQRV�SDWURFLQDGRV�SRU�HO�FDStWXOR�GHO�WHPSOR��TXH�GHMy�FRQVWDQFLD�

�� $$%�� (UHGLWj�� OHJDWL�� GRQD]LRQL� YDULH�� %�� ����� (UHGLWj� 3DOHRWWL�� IDVF�� ��� 7HVWDPHQWR� IDWWR� LQ� 5RPD� GDO�
&DUG��*DEULHOOH 3DOHRWWL«��������V�Q�
�� 75(%,��%UXQR��/·DUWLJLDQDWR�QHOOH� FKLHVH� ERORJQHVL�� QHO� VHFRQGR� FHQWHQDULR� GHOOD�PRUWH� GL�%HQHGHWWR�
;,9��%RORJQD��������)LJ������
�� $$%��(UHGLWj�� OHJDWL��GRQD]LRQL�YDULH��%�������'RQD]LRQL�9DULH�� IDVF�����%UHYH�GHOOL�TXDWWUR�SUHWLRVLVVLPL�
SDUDPHQWL�SRQWLILFDOL�H�GHOOH�GXH�6WDWXH�G·$UJHQWR�GH·�66��$SRVWROL�3LHWUR�H�3DROR�GDOOD�6DQWLWD�GL�1�6��3DSD�
*UHJRULR�;9��QXHYDPHQWH�PDQGDWH�j�GRQDUH�DOOD�&KLHVD�0HWURSROLWDQD��H�&DSLWROR�GL�%RORJQD��������V�Q�
�� $$%��6DJUHVWLD�H�7DEXODUuD�GL�6DQ�3LHWUR��%�������,QYHQWDUL��IDVF�����1RWD�GHJOL�$SSDUDWL�'RQDWL�GDO�&DUG��
/XGRYLVL��V�Q�
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GH�HOOR�LQFOX\HQGR�HO�HVFXGR�GHO�FDELOGR� 3RU�~OWLPR��HQ�HO�FLWDGR�LQYHQWDULR�WDPELpQ�VH�

DOXGH�D�XQ�FiOL]�FRQ�VX�SDWHQD��TXH�SXHGH�FRUUHVSRQGHUVH�FRQ�XQ�FiOL]�TXH� LQFOX\H�VXV�

DUPDV�FRPR�DU]RELVSR�\�TXH�SRU�VXV�FDUDFWHUtVWLFDV�HQWUD�GHQWUR�GH� OD�SURGXFFLyQ�ORFDO�

GH� OD� SULPHUD�PLWDG� GHO� VLJOR�;9,,�� GRPLQDGD� SRU� XQDV� OtQHDV� VHQFLOODV�� FRQ� XQD� VXWLO�

GHFRUDFLyQ�YHJHWDO�\�FRQ�WUHV�FDEH]DV�GH�TXHUXELQHV� HVTXHPD�TXH�VH�UHSLWH�HQ�OD�EDVH��HO�

DVWLO�\�OD�VXEFRSD�

/D�VHJXQGD�PLWDG�GHO�VLJOR�;9,,�\�OD�SULPHUD�GHO�VLJOR�;9,,,�HVWXYR�FDUDFWHUL]DGD�

SRU� HO� GRPLQLR� HFOHVLiVWLFR� GH� OD� IDPLOLD� %RQFRPSDJQL�� TXH� WXYR� DO� IUHQWH� GH� OD�

DUFKLGLyFHVLV�D�*LURODPR��GHVGH������KDVWD�������\�D�*LDFRPR��GHVGH������KDVWD�������

1R�REVWDQWH��D�SHVDU�GHO�ODUJR�SHULRGR�GH�WLHPSR�TXH�ORV�%RQFRPSDJQL�HVWXYLHURQ�FRPR�

Pi[LPD� DXWRULGDG� GH� %RORQLD�� HO� SDWULPRQLR� VXQWXDULR� YLQFXODGR� D� HOORV� HV� UHGXFLGR��

OLPLWiQGRVH�SULQFLSDOPHQWH�D�XQ�SODWR GH�SODWD�VREUHGRUDGD�UHDOL]DGR�HQ�5RPD�HQ�WRUQR�

DO����� SRU�HO�PDHVWUR�)UDQFHVFR�/HP��FX\D�PDUFD��XQ�FRPHWD��VH�SXHGH�YHU�MXQWR�D�OD�GH�

OD� FiPDUD� DSRVWyOLFD�� HQ� VHGH� YDFDQWH� SRU� HQWRQFHV�� \� TXH� GHEH� VHU� HO� GHO� HQVD\DGRU�

)UDQFHVFR�0RQWL����/D�SLH]D��TXH�WLHQH�IRUPD�RYDO��HVWi�FRQILJXUDGD�FRQ�XQD�H[XEHUDQWH�

GHFRUDFLyQ�TXH�RFXSD�WRGD�OD�VXSHUILFLH��D�EDVH�GH�PRWLYRV�IORUDOHV��GLIHUHQWHV�HQWUH�HOORV��

\�KRMDV�GH�DFDQWR��TXH�HQPDUFDQ�HO�HVSDFLR�FHQWUDO��HQ�HO�TXH�VH�GLVSRQHQ�ODV�DUPDV�GH�OD�

IDPLOLD��HO�IDPRVR�GUDJyQ�DODGR �)LJ�������

$� SHVDU� GH� ODV� LPSRUWDQWHV� HQWUHJDV� HIHFWXDGDV SRU� ORV SUHODGRV� ERORxHVHV� TXH

MXQWR� D� ORV� FDQyQLJRV� \� RWUDV� DXWRULGDGHV� HFOHVLiVWLFDV� \� FLYLOHV� GH� OD� FLXGDG KDEtDQ�

FRQWULEXLGR�RVWHQVLEOHPHQWH�D�OD�DFXPXODFLyQ�GH�RUQDPHQWRV�HQ�OD� VDFULVWtD GHO�WHPSOR�

KXER�XQ�DU]RELVSR�TXH�VREUHVDOLy�SRU�HQFLPD�GH�WRGRV��3URVSHUR�/DPEHUWLQL��SUHVHQWH�

GHVGH������KDVWD�������VLPXOWDQHDQGR�GHVGH������HO�SDSDGR��FRPR�%HQHGLFWR�;,9��FRQ�

OD�DUFKLGLyFHVLV��� 'XUDQWH�HVWRV�DxRV�DSURYLVLRQy�DO�WHPSOR�GH�XQD�ODUJD�OLVWD�GH�SLH]DV��OD�

PD\RUtD�HQYLDGDV�GHVGH�5RPD��WDQWR�RUQDPHQWRV�SDUD�OD�OLWXUJLD�FRPR�REUDV�VLQJXODUHV��

FRPR� UHOLFDULRV�� FDVR� GHO� GH� 6DQ� $SROLQDU� \ GH 6DQ� 3HWURQLR�� KHFKR� SRU� )UDQFHVFR�

*LDUGRQL� HQ� 5RPD���� 7DQ� VROR� HQ� VX� SULPHU� DxR� FRPR� SRQWtILFH� HQYLy� GLYHUVRV�

�� %8/*$5,��&RQVWDQWLQR��$UJHQWLHUL��*HPPDUL�(�2UDIL� G·,WDOLD��1RWL]LH� 6WRULFKH�(�5DFFROWD�'HL�/RUR�
&RQWUDVVHJQL� &RQ� /D� 5LSURGX]LRQH� *UDILFD� 'HL� 3XQ]RQL� ,QGLYLGXDOL� (� 'HL� 3XQ]RQL� 'L� 6WDWR�� 5RPD��
5RPD��������S�����
�� 9$5,*1$1$��)UDQFD��*XLGD�DO�WHVRUR�GHOOD�&DWWHGUDO�GL�6DQ�3LHWUR�LQ�%RORJQD��%RORJQD��������S�����
�� 352',��3DROR��´,O�SLX�ERORJQHVH�GHL�SDSL��%HQHGHWWR�;,9��RYYHUR�3URVSHWR�/DPEHUWLQLµ��HQ�&RQJUHVVR�
(XFDULVWLFR�1D]LRQDOH��%RORJQD��������SS���������0$==21(��8PEHUWR��´3URVSHWR�/DPEHUWLQL�WUD�FKLHVD�
XQLYHUVDOH�H�SDWULD�ERORJQHVHµ�� HQ 'RPXV�(SLVFRSL�� ,O�3DOD]]R�$UFLYHVFRYLOH�GL�%RORJQD��%RORJQD��������
SS����������
�� %8,721,��$QWRQLR�� ,� UHOLTXLDUL� GHOOD� %DVLOLFD� GL� 6DQ� 3HWURQLR�� %RORJQD�� ������ SS�� ��������� )$17,��
0DULR��´8QD�PDJQLILFD�VHGH�SHU�OH�UHOLTXLH�GHO�6DQWR�3DWURQR�GL�%RORJQDµ��HQ�/D�FDSSHOOD�GL�6DQ�3HWURQLR�
�FDSHOOD�$OGURYDQGL���%RORJQD��������S�����
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SRQWLILFDOHV�FRPSOHWRV��YDULRV�PLVDOHV��XQ�EUDVHUR��XQ�UHOLFDULR�GH�FULVWDO� FRQ�ILOLJUDQD�GH�

RUR�SDUD�OD�UHOLTXLD�GH�6DQ�&DUOR�%RUURPHR�\�XQ�FiOL]�FRQ�VX�SDWHQD�VREUHGRUDGD��eVWH�

~OWLPR�HV�XQR�GH�ORV�SULQFLSDOHV�GHO�WHVRUR��UHDOL]DGR�SRU�HO�SODWHUR�URPDQR�-RVHSK�3ROLWL�

DOJXQRV� DxRV� DQWHV�� FRQFUHWDPHQWH� HQ� ������ 6H� FDUDFWHUL]D� SRU� VX� FRQILJXUDFLyQ�

HVFXOWyULFD��FRQ�XQD�EDVH�SROLOREXODGD�FRPSXHVWD�SRU�RFKR�FDEH]DV�GH�TXHUXELQHV�DODGRV�

D� ORV�SLHV�GH� ODV�FXDWUR�JUDQGHV� LPiJHQHV�GH� ORV�iQJHOHV�GH� OD�3DVLyQ�TXH�VRVWLHQHQ� ORV�

HOHPHQWRV�GLVWLQWLYRV�DO�UHVSHFWR��OD�&ROXPQD��OD�&RURQD�GH�HVSLQDV��HO�9HOR�GH�OD�6DQWD�

0XMHU� 9HUyQLFD� \� OD� &UX]� GH� OD� UHGHQFLyQ�� FRPSOHWDGRV� FRQ� RWURV� SHTXHxRV� REMHWRV��

FRPR� ORV� FODYRV� R� ODV� WHQD]DV�� GLVSXHVWRV� VREUH� OD� EDVH�� 6REUH� HOORV� HPHUJHQ� FXDWUR�

FDEH]DV�PiV�TXH�GDQ�SDVR�DO�DVWLO��FX\R�QXGR�HVWi�HODERUDGR�SRU�RWURV�FXDWUR�iQJHOHV�TXH�

SDUHFHQ�VRVWHQHU�XQRV�UDFLPRV�GH�XYDV�VREUH�VXV�KRPEURV��GH�GRQGH�VDOH�D�VX�YH]�OD�FRSD�

GHFRUDGD�QXHYDPHQWH� FRQ�iQJHOHV� HQWUH�QXEHV����(VWD� IXH� OD� WyQLFD� JHQHUDO�TXH� VH� YLYLy�

GXUDQWH�ORV�VLJXLHQWHV�DxRV��FRQ�OD�OOHJDGD�GH�WRGR�WLSR�GH�RUQDPHQWRV�WH[WLOHV��VREUHWRGR�

WHUQRV�FRPSOHWRV��DVt�FRPR�QXPHURVDV�KHFKXUDV�HQ�SODWD�\�RUR��HQWUH�HOODV��YDULRV�FiOLFHV

\� FRSRQHV�� FRPSUHQGLHQGR� OD� SDUHMD� UHDOL]DGD� SRU� HO� DUWtILFH� )UDQFHVFR� %HLVODFK�� GRV�

RVWHQVRULRV�SDUD�OD�H[SRVLFLyQ�GHO�6DQWtVLPR��XQR�GH�SODWD�\�RWUR�GH�RUR�\�FREUH��DPERV�

UHSOHWRV� GH� SLHGUDV� SUHFLRVDV�� WUHV� iQIRUDV� SDUD� ORV� VDQWRV� yOHRV�� XQ� VHUYLFLR� GH� ODYDER��

FRQ�XQ�DJXDPDQLO�GH�PDUILO�GHO�VLJORV�;9,��HQ�HO�TXH�DSDUHFH�-XOLR�,,�\�0D[LPLOLDQR�,�GH�

+DEVEXUJR� FRQ� ORV� H[WUHPRV� HQ� SODWD� GRUDGD�� FXDWUR� IDUROHV� GH� SODWD� SDUD� ODV�

SURFHVLRQHV��XQ�EiFXOR�SDVWRUDO��XQD�FUX]�FRQ�ODV�LPiJHQHV�GH�ODV�YLUWXGHV�WHRORJDOHV��XQ�

DFHWUH� FRQ� VX�KLVRSR��REUD�GH�$QGUHD�9DODGLHU��XQ� LQFHQVDULR� FRQ� VX�QDYHWD� UHDOL]DGRV�

SRU� $QWRQLR� *LJOL� \� XQD� SLH]D� SDUWLFXODU�� FRPR� HO� EDMRUUHOLHYH� FRQ� OD� HVFHQD� GH� OD�

DGRUDFLyQ�GH�ORV�SDVWRUHV��VRQ�VROR�XQD�PtQLPD�SDUWH�GH�ORV�REMHWRV�TXH�HQYLy���

1R�REVWDQWH�� SRU� VX� HVSHFWDFXODULGDG�� OD�REUD� SULQFLSDO� IXH� HO� DOWDU� TXH� HQYLy� D�

SDUWLU� GH� ������ HQ� HO� TXH� WXYLHURQ� TXH� WUDEDMDU� GLYHUVRV� DUWLVWDV�� HQWUH� HOORV� $QJHOR�

6SLQD]]L�\�)LOLSSR�7RIDQL��(O�PLVPR WLHQH HQ�OD�DFWXDOLGDG XQ�IURQWDO�GH�WHOD�FRQ�KLORV�GH�

RUR� HQYLDGR� HQ� ���� SRU� HO� SURSLR� /DPEHUWLQL�� HQ� FX\R� FHQWUR� VH� VLW~D XQ� WRQGR��

IODQTXHDGD�SRU�ODV�DUPDV�GH�/DPEHUWLQL��FRQ�OD�LPDJHQ�GH�6DQ�3HGUR��HO�FXDO�VXVWLWX\H�D�

XQR�UHDOL]DGR�HQ�SODWD�TXH�LOXVWUDED�HO�PRPHQWR�HQ�HO�TXH�-HV~V�HQWUHJDED�ODV�OODYHV�GHO�

FLHOR�DO�VDQWR��$Vt�SXHV�� MXQWR�DO�IURQWDO�GH�WHOD�� OR�TXH�UHVWD�HV�HO�PDUFR��TXH�FRQVWD�GH�

XQD�IUDQMD�VXSHULRU��D�PRGR�GH�IULVR� \�GRV�ODWHUDOHV�TXH�OOHJDQ�KDVWD�HO�VXHOR�HQPDUFDQGR�

�� 9$5,*1$1$��)UDQFD��,O�WHVRUR�GL�6DQ�3LHWUR�LQ�%RORJQD�H�3DSD�/DPEHUWLQL��%RORJQD��������S������
�� $$%��6DJUHVWLD�H�7DEXODUuD�GL�6DQ�3LHWUR��%�������,QYHQWDUL��IDVF����� ,QYHQWDULR�GL�WXWWL�OL�VXSHOOHWWLOL��9DVL�
G·RUR��HW�$UJHQWR��'RQDWL�GD�1��6��3DSD�%HQHG��;,9�D�TXHVWD�0HWURSD��GRSSR�OD�VXD�HVDOWD]QH� $O�3RQWLILFDWR�
GHVFULWWL��H�GD�GHVFULYHUVL�G·$QQR�LQ�$QQR�VHFRQGR�IXURQR��H�UHVSHWLYDPHQWH�YHUDQR�FRQVHJQDWH������������
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HO�IURQWDO��(O�IULVR�WLHQH�HQ�HO�FHQWUR�XQ�PHGDOOyQ�HQ�HO�TXH�VH�SUHVHQWD�D�&ULVWR�VDOYDQGR�D�

6DQ�3HGUR�GH�ODV�DJXDV��DFRPSDxDGRV�SRU�RWURV�GRV��XQR�D�FDGD�ODGR��FRQ�OD�LPDJHQ�GH�OD�

)H�� XQD� SRUWDQGR� OD� FUX]� \� RWUD� HO� FiOL]�� PLHQWUDV� TXH� HQ� ORV� iQJXORV� DFKDIODQDGRV� VH�

XELFDQ�ODV�DUPDV�SDSDOHV��7RGDV�HVWDV�LPiJHQHV�HVWiQ�XQLGDV�SRU�XQD�VHULH�GH�JXLUQDOGDV�

YHJHWDOHV�GRUDGDV�VREUH�ODSLVOi]XOL��&LHUUD�OD�FRPSRVLFLyQ�GRV�HVFHQDV�PiV�VLWXDGDV�HQ�OD�

]RQD� LQIHULRU� GH� ORV� iQJXORV�� HQ� ODV� FXDOHV� VH� UHFRJHQ� ORV� SDVDMHV� GH� 6DQ�3HGUR� VLHQGR�

YLVLWDGR�SRU�HO�iQJHO�HQ�OD�FiUFHO�\�OD�FUXFLIL[LyQ�GHO�PLVPR��FRPSOHWiQGRVH�DVt�HO�FRUSXV�

LFRQRJUiILFR�GHVWLQDGR�D�UHVDOWDU�OD�ILJXUD�GHO�DSyVWRO�\�WLWXODU�GH�OD�FDWHGUDO�PHWURSROLWDQD

�)LJ������2FKR FDQGHODEURV��XQD�FUX]�\�GRV�HVWDWXDV�HQ SODWD�GH�6DQ�6DQWLDJR�\�6DQ�)HOLSH��

OOHJDGDV�HQ�������FRPSOHWDEDQ�HVWH�FRQMXQWR�GH�SURSRUFLRQHV�GHVFRPXQDOHV��IUXWR�GH�ORV�

GHVHRV�H�LQWHUHVHV�GHO�SDSD�/DPEHUWLQL����TXLHQ��HQ�������FRPR�\D�KDEtD�KHFKR�*UHJRULR�

;,,,��RWRUJy�D�OD�FLXGDG�OD�5RVD�GH�2UR���

(VWH ULFR \�QXWULGR WHVRUR� TXH�GXUDQWH�VLJORV�VH�KDEtD� LGR�FRQIHFFLRQDQGR�HQ�HO�

WHPSOR FDWHGUDOLFLR�JUDFLDV� DO� LQWHUpV�GH� ORV�GLIHUHQWHV�SUHODGRV�TXH�HVWXYLHURQ�DO� IUHQWH�

GHO� PLVPR� VLQ� ROYLGDU� OD� DFWXDFLyQ� GH� OD� SURSLD� IiEULFD�� GH� ORV� FDQyQLJRV� \� GH� RWURV�

SHUVRQDMHV� VXIULy�XQD�LPSRUWDQWH�PHUPD�D�ILQDOHV�GHO�VLJOR�;9,,,��XQD�YH]�TXH�ODV�WURSDV�

GH�1DSROHyQ�OOHJDURQ�D�%RORQLD HQ������H�LPSXVLHURQ�XQD�FRQWULEXFLyQ�HFRQyPLFD�D�OD�

FLXGDG���� (VWD� REOLJDFLyQ� DIHFWy� QRWDEOHPHQWH DO� SDWULPRQLR� VXQWXDULR� GH� ORV� GLIHUHQWHV�

WHPSORV�GH� OD� FLXGDG��TXH� VH� YLHURQ� IRU]DGRV D�HQWUHJDU� VXV� DOKDMDV�GH�RUR�\�SODWD�PiV�

YDORUDGDV�� PRPHQWR� HQ� HO� TXH� OD� FDWHGUDO� SHUGLy� PXFKDV� GH� ODV� SLH]DV� VHxDODGDV�

DQWHULRUPHQWH��FRPR�ODV�GRV�URVDV�GH�RUR��ODV�HVFXOWXUDV�HQ�SODWD�GHO�VLJOR�;9,,�\�;9,,,�\

HO�IURQWDO�GH�SODWD�GHO�DOWDU�GH /DPEHUWLQL�HQWUH�RWUDV�WDQWDV��6L�ELHQ��ODV�TXH�VH�FRQVHUYDQ�

HQ�OD�DFWXDOLGDG�\�OD�GRFXPHQWDFLyQ GHO�DUFKLYR�FDSLWXODU����VREUH�WRGR�GH�ORV�LQYHQWDULRV�

GH� OD� VDFULVWtD�� SHUPLWHQ� DVHYHUDU� OD� UHOHYDQFLD� GHO� DMXDU� VDFUR� GH� OD� FDWHGUDO� ERORxHVD��

WDQWR�HQ�VXV�SLH]DV�GH�SODWHUtD�FRPR�HQ�ORV�RUQDPHQWRV�WH[WLOHV��OODPDQGR�OD�DWHQFLyQ�TXH�

XQD�SDUWH�VXVWDQFLDO�GHO�PLVPR�HVWi�FRPSXHVWR�SRU�SLH]DV�SURFHGHQWHV�GH�5RPD��OR�TXH�

VH�H[SOLFD�GDGR�HO�SDVR�GH�ORV�DU]RELVSRV�ERORxHVHV�DO�SDSDGR��XQ�DVSHFWR�IXQGDPHQWDO�

�� /,3,16.<��$QJHOR��´*OL�DUUHGL�VDFUL�GL�%HQHGHWWR�;,9�SHU�6DQ�3LHWUR�GL�%RORJQDµ��)HGH�H�$UWH�����������
SS�� ���������%8,721,��$QWRQLR�� ´,� GRQL� GL�%HQHGHWWR�;,9� DOOD�&DWWHGUDOH� GL�%RORJQDµ�� ,O� &DUUREELR��
ULYLVWD�GL�VWXGL�ERORJQHVL������������SS����������
�� $6%���$UFKLYR�GH�(VWDGR�GH�%RORQLD���$/(66,2��&DUOR \ )5$7(//,�6$66,��&OHPHQWH�0DULD��'LVWLQWD�
5HOD]LRQH�'HOOD�6ROHQQH�6DJUD�)XQ]LRQH�)DWWDVL�/L����*LXJQR������LQ�2FFDVLRQH�'HOOD�7UDGL]LRQH�'HOOD�
5RVD� '·RUR�� 7UDVPHVVD� LQ� 5HJDOR� 'DOOD� 6DQWLWj� 'L� 1RVWUR� 6LJQRUH� %HQHGHWWR� ;,9�� $OOD� 6XD� &KLHVD�
$UFLYHVFRYLOH�'L�6DQ�3LHWUR�LQ�%RORJQD��%RORJQD�������
�� &$0855,��'DQLHOD��/·DUWH�SHUGXWD��OH�UHTXLVL]LRQL�GL�RSHUH�G·DUWH�D�%RORJQD�LQ�(Wj�1DSROHRQLFD�������
�������%RORJQD�������
�� )$17,��0DULR��/·$UFKLYLR�&DSLWRODUH�GHOOD�&DWWHGUDO�0HWURSROLWDQD�GL�6DQ�3LHWUR�LQ�%RORJQD��VHFROL�;�
;;���%RORJQD�������
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TXH�H[SOLFD�OD�H[FHOHQFLD�GHO�PLVPR�\�OD�WUDVFHQGHQFLD�GH�%RORQLD�GHQWUR�GH�ORV�(VWDGRV�

3RQWLILFLRV� 6L�ELHQ��HO�SDSHO�GH�ORV�SODWHURV�ORFDOHV��TXH�FRQWDEDQ�FRQ�PDHVWURV�GH�JUDQ�

QLYHO��FRPR�-RDQQHV�-DFREV��OD�HVWLUSH�GH�ORV�*DPEDUL��DVt�FRPR�GH�ORV�)DOFRQL�R�GH�ORV

)RQWDQD�� HQWUH� GLYHUVDV� IDPLOLDV GHGLFDGDV� DO� DUWH� GH� OD� SODWHUtD���� VH� OLPLWy� D� REUDV� GH�

PHQRU� HQWLGDG� DO� DGHUH]R� \� DO� PDQWHQLPLHQWR� FRPR� SXHGH� FRPSUREDUVH� HQ� ODV�

UHODFLRQHV� HVWDEOHFLGDV� HQWUH� %RQDYHQWXUD�*DPEDUL \� OD� IiEULFD� FDWHGUDOLFLD GXUDQWH� ORV�

DxRV�FHQWUDOHV�GHO�VLJOR�;9,,,�

)LJ�����%iFXOR��REUDGRU�IORUHQWLQR��ï�VLJOR�;9��0XVHR�7HVRUR�&DWHGUDO�GH�%RORQLD��
$UFKLYLR�%HQL�&KLHVD�GL�%RORJQD�

�� %8/*$5,��&RQVWDQWLQR��$UJHQWLHUL��*HPPDUL�(�2UDIL� G·,WDOLD��1RWL]LH� 6WRULFKH�(�5DFFROWD�'HL�/RUR�
&RQWUDVVHJQL� &RQ� /D� 5LSURGX]LRQH� *UDILFD� 'HL� 3XQ]RQL� ,QGLYLGXDOL� (� 'HL� 3XQ]RQL� 'L� 6WDWR�� (PLOLD��
5RPD�������
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)LJ�����&UX]��REUDGRU�ERORxpV��SULQFLSLRV�VLJOR�;9,��0XVHR�7HVRUR�&DWHGUDO�GH�%RORQLD��
$UFKLYLR %HQL�&KLHVD�GL�%RORJQD�

)LJ�����&DVXOOD��¢REUDGRU�HVSDxRO"��ï�VLJOR�;9,,��0XVHR�7HVRUR�&DWHGUDO�GH�%RORQLD��
$UFKLYLR�%HQL�&KLHVD�GL�%RORJQD�
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)LJ�����%DQGHMD��)UDQFHVFR�/HP��FHUFD�������0XVHR�7HVRUR�&DWHGUDO�GH�%RORQLD��
$UFKLYLR�%HQL�&KLHVD�GL�%RORJQD�

)LJ�����$OWDU��$QJHOR�6SLQD]]L��SODWHUR���)LOLSSR�7RIDQL��IXQGLGRU���DSUR[��������%RORQLD��
0XVHR�7HVRUR�&DWHGUDO�GH�%RORQLD��$UFKLYLR�%HQL�&KLHVD�GL�%RORJQD�


