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(O�HVWXGLR�TXH�D�FRQWLQXDFLyQ�VH�SUHVHQWD�JLUD�HQ�WRUQR�D�OD�LQWURGXFFLyQ�GH�ODV�
HVFHQDV� \� SHUVRQDMHV� GH� OD� &RPPHGLD� GHOO·$UWH HQ� ODV� DUWHV� VXQWXDULDV� \� GHFRUDWLYDV�
GXUDQWH�HO�VLJOR�;9,,,��'H�WRGDV�HOODV��VH�FHQWUD�HQ�ODV�TXH�VH�SODVPDURQ�VREUH�VRSRUWH�
FHUiPLFR�\��HQ�FRQFUHWR��HQ�ODV�UHDOL]DGDV�HQ�OD�5HDO�)iEULFD�GH�OR]D�ILQD�\�SRUFHODQD�GH�
$OFRUD�
(O� WUDEDMR�HVWXGLD�GRV� WLSRV�GH�JpQHURV��SRU�XQ� ODGR�� ODV�FROHFFLRQHV�HVFXOWyULFDV�GH� ORV�
SHUVRQDMHV�GH�OD�&RPPHGLD�GHOO·$UWH� SLH]DV�GH�FODUD�LQIOXHQFLD�VDMRQD�\�PX\�IUHFXHQWHV�
HQ�OD�IiEULFD�FRQGDO��\��SRU�HO�RWUR��OD�FHUiPLFD�DUTXLWHFWyQLFD�FRQ�XQ�SDQHO�HQ�HO�TXH�VH�
LOXVWUDQ�GLFKRV�SHUVRQDMHV��FRPR�YHUHPRV�D�FRQWLQXDFLyQ�

��&RPPHGLD�GHOO·$UWH��5HDO�)iEULFD��$OFRUD��/R]D�ILQD�\�SRUFHODQD��FRQGH�
GH�$UDQGD

7KH�IROORZLQJ�VWXG\�UHYROYHV�DURXQG�WKH�LQWURGXFWLRQ�RI�VFHQHV�DQG�FKDUDFWHUV�
IURP� WKH� &RPPHGLD� GHOO·$UWH LQ� WKH�'HFRUDWLYH� DQG� 6XPSWXDU\� $UWV� GXULQJ� WKH� ��WK�
FHQWXU\�� 7KLV� VWXG\� RQO\� IRFXVHV� RQ� WKRVH� FDSWXUHG� RQ� D� FHUDPLF� VXSSRUW�� VSHFLILFDOO\�
WKRVH�FUHDWHG�DW�WKH�5R\DO�)DFWRU\�RI�&KLQD�DQG�3RUFHODLQ��LQ�$OFRUD�
7KLV�UHVHDUFK�VWXGLHV�WZR�JHQUHV��RQ�RQH�KDQG� WKH�VFXOSWXUH�FROOHFWLRQV�RI�WKH�FKDUDFWHUV�
IURP�&RPPHGLD�GHOO·$UWH��SLHFHV�RI�FOHDU�6D[RQ�LQIOXHQFH��YHU\�FRPPRQ�DW�WKH�IDFWRU\�RI�
WKH�&RXQW� RI�$UDQGD�� DQG�� RQ� WKH� RWKHU� KDQG�� WKH� DUFKLWHFWXUDO� FHUDPLFV��ZLWK� D� SDQHO�
LOOXVWUDWLQJ�WKHVH�FKDUDFWHUV��DV�ZH�VKDOO�VHH�

&RPPHGLD�GHOO·$UWH��5R\DO�)DFWRU\��$OFRUD��&KLQD� DQG�3RUFHODLQ��&RXQW�RI�
$UDQGD
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/D� &RPPHGLD� GHOO·$UWH HV� XQ� JpQHUR� GH� FRPHGLD� TXH� QDFH� HQWUH� OD� WUDGLFLyQ�

UHOLJLRVD�GH�OD�(GDG�0HGLD��HO�QXHYR�HVStULWX�GHO�5HQDFLPLHQWR�\�OD�FXOWXUD�FDUQDYDOHVFD��

HV� GHFLU�� FRQ� XQD� XQLyQ� GH� WHDWUR� SRSXODU� \� FRPHGLD� HUXGLWD� JULHJD� \� ODWLQD FRQ�

VDOWLPEDQTXLV� \� FKDUODWDQHV� HQ OD ,WDOLD�GHO� VLJOR�;9,�� 6X�PRGXV�RSHUDQGL FRQVLVWtD� HQ�

XQD�WUDPD�VHQFLOOD�HQ�OD�TXH�XQRV SHUVRQDMHV��FRQ PHGLD�PiVFDUD R�VLQ�HOOD��LPSURYLVDEDQ�

XQD DFWXDFLyQ� 6X� JUDQ� LPSXOVR� VH� GLR� HQ� ORV� IHVWHMRV� FDUQDYDOHVFRV� GRQGH� ORV�

SURWDJRQLVWDV DFWXDEDQ� VREUH WDULPDV� HQ FDOOHV�� SOD]DV� \� FRUUDOHV� GH� ORV� UH\HV� \� QREOHV

GHOHLWDQGR DO� S~EOLFR� DVLVWHQWH� FRQ� VXV� DFUREDFLDV�� MXHJRV� GH� SDODEUDV� H� LPLWDFLRQHV� GH�

SHUVRQDMHV�VRFLDOHV�\�PLWROyJLFRV��

/RV� SHUVRQDMHV� GH� OD� &RPPHGLD� GHOO·$UWH WHQtDQ XQDV� FDUDFWHUtVWLFDV� PX\�

GHILQLGDV \�IXHURQ HYROXFLRQDQGR�FRQ�HO�SDVR�GH�ORV�DxRV��&DGD�XQR�GH�HOORV�SURFHGtD�GH�

XQD�FLXGDG�R�UHJLyQ�GH�,WDOLD�SRU� OR�TXH� WHQtDQ�UDVJRV�\�GLDOHFWRV�GLIHUHQWHV��$�JUDQGHV�

UDVJRV�� OD� DFWXDFLyQ� JLUDED� HQWUH� DPRV�� FULDGRV� \� HQDPRUDGRV�� (QWUH� VXV� SHUVRQDMHV�

SULQFLSDOHV�HQFRQWUDEDPRV�D�3DQWDORQH��UHSUHVHQWDGR SRU�XQ�DQFLDQR��FDEH]D�GH�IDPLOLD��

TXH� HQFDUQDED HO� SRGHU� YHQHFLDQR� \� TXH� VLPEROL]DED DO� FRPHUFLR� �SRGHU� GHO� GLQHUR���

(VWH�HUD�UHSUHVHQWDGR�FRQ�EDUED�\�VRPEUHUR�H�LED�YHVWLGR�FRQ�DEULJR�ODUJR��JRUUR�GH�ODQD��

FDO]yQ�� FKDOHFR� \� VX�PiVFDUD� FRUUHVSRQGtD D� XQ� DQLPDO� 3XHGH� VHU� UHFRQRFLEOH� SRU� OD�

EROVD�GH�DKRUURV�TXH�VLHPSUH�SRUWDED FRQ�pO��(O�'RWWRUH HQFDUQDED HO�SRGHU�LQWHOHFWXDO�\�

VH�FRQYHUWtD HQ�HO�SHGDQWH�\�WR]XGR�GH�OD�FRPHGLD��,ED YHVWLGR�FRQ�WUDMH�ODUJR�\�RVFXUR��

VRPEUHUR�\�HQ�RFDVLRQHV�XWLOL]DED�XQD�FDSD��6X�PiVFDUD�FXEUtD�OD IUHQWH�\�OD�QDUL]��

(O� =DQQH \� ]DQQL DOXGtDQ D� ORV� VLUYLHQWHV� R� FULDGRV� \� HVWDEDQ UHSUHVHQWDGR FRQ�

PiVFDUDV GH�QDUL]�ODUJD�TXH�ORV GRWDEDQ GH�XQD�FLHUWD�VLPSDWtD��(VWRV�HUDQ�ORV�HQFDUJDGRV�

GH�GDU�HO�WRTXH�GH�KXPRU�FRQ VXV JURVHUtDV��ULGLFXOHFHV��ORFXUDV��H[WUDYDJDQFLDV��HWFpWHUD��

'HQWUR�GH�HVWH� JUXSR� UHVDOWDQ�HO�$UOHTXtQ��TXLHQ�DSRUWD�PRYLPLHQWR�D� OD�REUD� FRQ� VXV�

DFUREDFLDV��6X�PiVFDUD�GH�SHTXHxR�WDPDxR�SHUPLWtD�PRVWUDU�VX�URVWUR�SDUD�ODV�EXUODV�\�

ULVDV��-XQWR�pVWH�HQFRQWUDPRV D %ULJKHOOD��PiV�DJXGR�TXH�HO�DUOHTXtQ�SXHVWR�TXH�RUJDQL]D�

EXUODV�H�LQWULJDV�\�DO 3HGUROLQ��MRYHQ�\�HQDPRUDGL]R��TXLHQ�QR�XWLOL]D�PiVFDUD��7RGRV�HOORV�

SHUWHQHFtDQ� DO� JUXSR� GH EXIRQHV�VLUYLHQWHV� TXH� HVWiQ� DO� VHUYLFLR� GHO� 3DQWDORQH�� -XQWR� D�

HOORV� HQFRQWUDPRV DO� 3XOFLQHOOD�� TXLHQ� HPSOHDED� OD� LURQtD� SDUD� HO� ULGtFXOR� DMHQR� \� HO�

� %(/75É1�� *HPPD� &DUOR� *ROGRQL� \� OD� FRPPHGLD� GHOO·DUWH�� 3ULQFLSDOHV� SHUVRQDMHV� GH� OD� &RPPHGLD�
GHOO·$UWH��6O� &DL[D(VFHQD��������
� ,QWHUHVDQWH� OD� YLVLyQ�TXH� VH�DSRUWD� VREUH� ORV�DFWRUHV�HQ��$//$5'<&(��1LFROO��(O�PXQGR�GH�$UOHTXtQ��
%DUFHORQD�������
� 3DUD� FRQRFHU� ORV� UROHV� GH� ORV� SHUVRQDMHV� YHU�� +(1.(�� 5REHUW�� 3HUGRUPDQFH� DQG� /LWHUDOXUH� LQ� WKH�
&RPPHGLD�GHOO·$UWH��&DPEULGJH�������
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SURSLR�� (VWH� HUD� UHSUHVHQWDGR� SRU� XQ YLHMR� VROWHUyQ�� IDQWiVWLFR�� HJRtVWD�� HVW~SLGR��

LQVROHQWH��PRUGD]�\�VHQVXDO��\�YHVWtD�FRQ�WUDMH�GH FXHOOR�DQFKR�\�GH�SOLHJXHV��FRQ�FDPLVD�\�

FLQWXUyQ�\�FRQ�XQ�JUDQ�JRUUR�VLQ�ERUGH� 3XOFLQHOOD XWLOL]DED�PiVFDUD�FRQ�QDUL]�SXQWLDJXGD��

OD�FXDO�JHQHUDED�XQ�WLSR�GH�SHUVRQDMH�IUtR�\�FUXHO��(O�HVSDxRO�IDQIDUUyQ�\�FREDUGH�WDPELpQ�

VH�HQFRQWUDED�FDUDFWHUL]DGR�HQ�HVWH�WLSR�GH�UHSUHVHQWDFLRQHV�WHDWUDOHV�SRU�HO�SHUVRQDMH�GH�

&DSLWDQR�� ´D� WUDYpV� GH� pO�� OD� FRPHGLD� VH� EXUOD� GH� ORV� PHUFHQDULRV�� VROGDGRV� SRFR�

UHFRPHQGDEOHV�TXH�VRQ�SUiFWLFDPHQWH� LQFDSDFHV�GH�SHOHDUVHµ��(O� WUDMH�TXH�XWLOL]DED HUD

HQJDODQDGR�� FRQ� ODUJD� HVSDGD� VRPEUHUR� GH� SOXPDV�� ERWDV� DOWDV \� FXHOOR� DQFKR�� \� VX�

PiVFDUD� FDVL� VLHPSUH HUD� URML]D� \� FRQ� XQD JUDQ� QDUL]�� 3RU� ~OWLPR� HQFRQWUDPRV� D� OD�

&RORPELQD�� WDPELpQ� OODPDGD� )UDQFHVFKLQD�� 0DULROLQD�� 5LFFLROLQD� \� GH� PXFKRV� RWURV

QRPEUHV�PiV��6X�IXQFLyQ�HUD D\XGDU�D�OD VHxRUD�D�JDQDUVH�HO�DIHFWR�GH�VX�YHUGDGHUR�DPRU�

SRU� OR� TXH� VX� SHUVRQDMH� IXH RSWLPLVWD�� YLWDO�� SHUVSLFD]� H� LQGHSHQGLHQWH�� 6XV URSDV� SRU�

UHJOD� JHQHUDO� HUDQ GH� FDPSHVLQD�� -XQWR� D� WRGRV� HVWRV DFWRUHV WDPELpQ� DFWXDEDQ HQDQRV�

TXH�GDEDQ�XQ�WRTXH�GH�KXPRU�D�OD�REUD�\ D�PHGLGD TXH�IXH�WUDQVFXUULHQGR�HO�WLHPSR�VH�

LQFOX\HURQ� QXHYRV� SHUVRQDMHV� HQ� ODV� UHSUHVHQWDFLRQHV� TXH� FREUDURQ� JUDQ� LPSRUWDQFLD�

FRPR�IXH�HO�FDVR�GH ODV�EUXMDV�� &RQ�HO�SDVR GH�ORV�DxRV��OD�&RPPHGLD IXH H[WHQGLpQGRVH�

SRU� WRGD�(XURSD�SRU� OR�TXH� ORV� FRPHGLDQWHV IXHURQ�FDPELDQGR�H� LQFOXVR� VH� DJUHJDURQ�

QXHYDV ILJXUDV TXH�UHSUHVHQWDEDQ�ODV�GLIHUHQWHV UHJLRQHV�HQ�OD TXH�VH�UHDOL]DED�

(VWH�HVSHFWiFXOR�SURQWR�TXHGy�UHIOHMDGR�HQ�JUDEDGRV�\�SLQWXUDV��VREUH�WRGR��FRQ�

OD�OOHJDGD�GH�XQ�QXHYR�HVWLOR DUWtVWLFR�QDFLGR�HQ�)UDQFLD��HO�5RFRFy��VLJOR�;9,,,���7RGR�

HOOR� IXH�� HQ� JUDQ�PHGLGD�� LQLFLDGR� SRU� HO� SLQWRU� IUDQFpV� -HDQ�$QWRLQH�:DWWHDX� ������

����� TXLHQ� LPSXOVy� OD� UHSUHVHQWDFLyQ� GH� OD� FRPHGtD� LWDOLDQD� H� LQWURGXMR� ODV� HVFHQDV�

JDODQWHV�HQ�VXV�REUDV�� 6XV WUDEDMRV�VLUYLHURQ�FRPR IXHQWH�GH�LQVSLUDFLyQ�SDUD�PXFKRV�GH�

VXV� DUWLVWDV FRQWHPSRUiQHRV� H� LQIOX\HURQ HQ� ORV� WUDEDMRV� GH� DTXHOORV� TXH� OOHJDURQ�

GHVSXpV� 3RU�OR�WDQWR��OD�&RPPHGLD��TXH�SUHYLDPHQWH�\D�KDEtD�VLGR�SODVPDGD HQ�HO�DUWH��

DGTXLULy� JUDQ� IXHU]D� HQWUH� ORV DUWLVWDV� GHO� VLJOR� ;9,,,�� VXV� UHSUHVHQWDFLRQHV VH�

PXOWLSOLFDURQ GXUDQWH� WRGD� OD� FHQWXULD \�HQ�RFDVLRQHV� IXHURQ�DFRPSDxDGDV�GH� DFFLRQHV

JDODQWHV�TXH�PRVWUDEDQ ODV� HVFHQDV� DPRURVDV�GHO� WHDWUR��XQ� FODUR�HMHPSOR�GH�HOOR�HV� OD�

REUD TXH�RFXSD�QXHVWUR�HVWXGLR \�GH�OD�FXDO�KDEODUHPRV�HQ�HO�~OWLPR FDStWXOR�

� %(/75É1��*HPPD��&DUOR *ROGRQL�\«� RS��FLW�
� 3DUD�FRQRFHU�PiV�VREUH� ODV� ILHVWDV JDODQWHV�GH�:DWWHDX�YHU��$=1$5�6$/$=$1��6DJUDULR��´0HODQFROtD��
ODV� ILHVWDV�JDODQWHV�GH�$QWRLQH�:DWWHDXµ��%ROHWLQ�GHO�3UDGR������������SS�������� \�Ë7,(11(�-2//(7��
:DWWHDX� /HV�IrWHV�JDODQWHV��3DUtV��������
� 0X\� FRQRFLGD�HQ� OD� SLQWXUD� IODPHQFD�GH� DXWRU� GHVFRQRFLGR�5HSUHVHQWDFLyQ�GH� OD� FRPSDxtD� ©, *HORVLª
�������������9HU�KWWS���ZZZ�FDUQDYDOHW�SDULV�IU�HV�FROHFFLRQHV �&RQVXOWDGR�HO�������������
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(O� DXJH� GH� ODV� UHSUHVHQWDFLRQHV� GH� OD� &RPPHGLD� GHOO·$UWH FRLQFLGLy� FRQ� OD�

FRQVWUXFFLyQ�GH�XQD�5HDO�)iEULFD�GH�OR]D�ILQD�\�SRUFHODQD�HQ�HO�FRQGDGR�GH�$OFDODWpQ�HQ�

������6X� IXQGDGRU��HO� ,;�FRQGH�GH�$UDQGD� VH�JDUDQWL]y HO EXHQ� IXQFLRQDPLHQWR� IDEULO�

JUDFLDV�D ODV DFFLRQHV�SURWHFFLRQLVWDV�TXH�RIUHFtD�HO�QXHYR�VLVWHPD�HFRQyPLFR�LQVWDXUDGR�

SRU�ORV�%RUERQHV�D�VX�OOHJDGD�DO�WURQR�HVSDxRO�� $Vt�TXHGy�UHIOHMDGR�FXDQGR�HQ�0D\R�GH�

�����UHFLELy�XQD 5HDO�&pGXOD� TXH�OD�FRQYLUWLy��SRU�GHFLVLyQ�GHO�PRQDUFD� HQ�OD�SULPHUD�

5HDO�)iEULFD�GH�/R]D�)LQD�\�3RUFHODQD�GH�(VSDxD��

$XQTXH�OD�IiEULFD�IXH�FRQVWUXLGD�HQ�XQ�OXJDU�GH�IXHUWH�WUDGLFLyQ�DOIDUHUD��SUHFLVy

GH� OD�FRQWUDWDFLyQ�GH�PDHVWURV� IRUiQHRV�TXH�VH�VLWXDUDQ�HQ� OD�F~VSLGH�GH�XQD�DFDGHPLD�

TXH� HO� SURSLR� FRQGH IXQGy� HQ� HO� VHQR� GH� OD� IiEULFD �� �� /D� FRQWUDWDFLyQ� GH� GLFKRV�

SURIHVLRQDOHV QR� FHVy� HQ� HO� WUDQVFXUVR� GH� ORV� DxRV�� SHUR� VX� OXJDU� GH� SURFHGHQFLD� IXH�

FDPELDQGR� GHSHQGLHQGR� GH� ORV� Q~FOHRV� GH� PRGD� GHO� PRPHQWR�� SRU� OR� TXH� ODV�

GHFRUDFLRQHV�GH�ORV�SURGXFWRV�IXHURQ YDULDQGR�GHSHQGLHQGR GH OD�IRUPDFLyQ�SUHYLD�TXH�

KDEtDQ� UHFLELGR� FDGD� XQR� GH� HOORV�� $Vt IXH� FRPR HQ� XQ� ORV� SULPHURV� DxRV� OOHJDURQ�

(GXDUGR�5RX[�\�-RVp�2OHU\V��� SURFHGHQWHV�GH�OD�]RQD�SURYHQ]DO TXLHQHV�LPSRUWDURQ�HO�

HVWLOR� %HUDLQ�� PX\� H[WHQGLGR� HQ� OD� FRUWH� GH� /XLV� ;,9�� OD� GHFRUDFLyQ� IORUDO� D� EDVH� GH�

JXLUQDOGDV��� \�OD�FKLQHVFD��WDQ�XWLOL]DGD�HQ�ODV�SULPHUDV�GpFDGDV�GH�IXQFLRQDPLHQWR�GH�OD�

IiEULFD�� 7UDV� HOORV� HQFRQWUDPRV� D� ORV� IUDQFHVHV� )UDQFLVFR� +DO\� \� )UDQFLVFR�0DUWtQ�� DO�

VDMyQ�SURFHGHQFH�GH�0HLVVHQ� -��&��.QLSIIHU� \� D�3HGUR�&ORRWHUPDQV��GH�/LPRJHV�HQWUH�

RWURV�WDQWRV� -XQWR�D�HVWRV�WDPELpQ�WUDEDMDURQ�H[SHUWRV HVSDxROHV�FRPR�IXH -RVp�&DXVDGD

SURJHQLWRU� GH� RWURV� DUWLVWDV� TXH� OH� VXSHUDURQ� HQ� IDPD�� \� TXH� WUDEDMDURQ� HQ� GLIHUHQWHV�

IiEULFDV� QDFLRQDOHV� GH� SURGXFFLyQ� FHUiPLFD�� -RVp� 2FKDQGR �� UHWDEOLVWD� QDFLGR HQ

&DVWHOOyQ TXH�WHUPLQy�HVSHFLDOL]DGR�HQ�HO�PROGHDGR�GH�FHUiPLFD��0LJXHO�6ROLYD����-XOtDQ�

/ySH]��HWFpWHUD���

� +(51É1'(=�0$5&2�� /XLV�� ´(O� FROEHUWLVPR GH� )HOLSH� 9� \� 9DOHQFLD�� OD� SROtWLFD� WH[WLO� QR� VHGHUDµ��
(VWXGLV��5HYLVWD�GH�KLVWRULD�PRGHUQD�����������SS��������
� $'3&��$UFKLYR�'LSXWDFLyQ�3URYLQFLDO�GH�&DVWHOOyQ���'RF�����&DMD����������������
� &$/92� (YD� ´/DV�PDQXIDFWXUDV�GH�OR]D�ILQD�\�SRUFHODQD��HO�FDVR�GH�OD�5HDO�)iEULFD�GHO�FRQGH�GH�$UDQGD�
HQ�$OFRUDµ��0LOODUV��(VSDL�L�+LVWRULD������������SS����������
�� &$/92�� (YD�� ´3LQFHODGDV� VREUH� VRSRUWH� FHUiPLFR�� /D� $FDGHPLD� GH� OD� 5HDO� )iEULFD� GH� /R]D� )LQD� \�
3RUFHODQD�GH�$OFRUDµ��HQ�SUHQVD�
�� 0iV� LQIRUPDFLyQ� VREUH� HVWRV� GRV� PDHVWURV� HQ�� (6&5,9­� '(� 520$1Ì�� 0DQXHO�� +LVWRULD� GH� OD�
FHUiPLFD�GH�$OFRUD� 0DGULG��������SS���������
�� *$5&Ì$� $XURUD�� ´/D� IiEULFD� GH� $OFRUD�� XQ� PRGHOR� FHUiPLFR� �,�µ�� &,$/� &XDGHUQRV� GH� &XOWXUD�
$UWtVWLFD�����������S�����
�� 9HU�PiV�VREUH�HVWH�DUWLVWD�HQ (6&5,9­�'(�520$1Ì� 0DQXHO� +LVWRULD�GH�OD��� RS��FLW�� SS����������
�� 0iV�LQIRUPDFLyQ�VREUH�6ROLYD�HQ��(6&5,9­�'(�520$1Ì��0DQXHO� +LVWRULD�GH�OD����RS��FLW���SS���������
�� 3DUD�FRQRFHU�HO�UHVWR�GH�DUWLVWDV�GHVWDFDGRV�GH�OD�5HDO�)iEULFD�HV�LPSUHVFLQGLEOH��OD�OHFWXUD�GHO�FDStWXOR�,9�
GH�+LVWRULD�GH�OD�FHUiPLFD�GH�$OFRUD GH�(VFULYi�GH�5RPDQt��SS���������
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$� WRGD�HVWD�DIOXHQFLD�GH�PDHVWURV VH� OH� DxDGLy� OD� IRUPDFLyQ�� FRPR�SHQVLRQLVWDV�

GHO�FRQGH�GH�$UDQGD��GH�ORV�DOXPQRV�PiV�DYHQWDMDGRV�GH�OD�$FDGHPLD�GH�OD�5HDO�)iEULFD�

HQ�ORV�FHQWURV�DUWtVWLFRV�PiV�LQIOX\HQWHV�GHO�YLHMR�FRQWLQHQWH�FRPR IXH�HO�FDVR�GH�-RVHSK�

)HUUHU� HQYLDGR� D� OD� $FDGHPLD� GH� %HOODV� $UWHV� GH� 9DOHQFLD�� OXJDU� GRQGH� SHUPDQHFLy�

GXUDQWH�DSUR[LPDGDPHQWH�GLH]�DxRV�SDUD�SHUIHFFLRQDU VX�ILQXUD�HQ�HO�WUD]DGR��\�&ULVWyEDO�

3DVWRU� \ 9LFHQWH� ÉOEDUR� TXLHQHV� VH� HVWDEOHFLHURQ� HQ� 3DUtV�� HQ� OD� )iEULFD� GH� 0DUtD�

$QWRQLHWD�� FRQ� HO� REMHWLYR� GH� DYDQ]DU� HQ� HO� GHVFXEULPLHQWR� GH� OD� FRPSRVLFLyQ� GH� OD�

SRUFHODQD�\�HQ�ODV�GHFRUDFLRQHV�LPSHUDQWHV�GH�OD�pSRFD�

$Vt�SXHV��OD�OOHJDGD�GH�SURIHVLRQDOHV�WDQWR�GH�(VSDxD�FRPR�GHO�H[WUDQMHUR��MXQWR�DO�

DYDQFH�GH�ORV�DOXPQRV�HQ�OD�$FDGHPLD�GH�OD�5HDO�)iEULFD�\�OD�IRUPDFLyQ�TXH�UHFLELHURQ�

ORV� DOXPQRV� WDQWR� GHQWUR� FRPR� IXHUD� GHO� SDtV�� OOHYy� D� TXH� HQ� HO� HVSDFLR� IDEULO� VH�

WUDEDMDUDQ�GLIHUHQWHV�WpFQLFDV�\�VH�HPSHODUDQ�GHFRUDFLRQHV�PX\�GLVSDUHV GHSHQGLHQGR�GH�

ORV PDHVWURV TXH�VH�VLWXDUD�DO�IUHQWH��(VWR�KL]R TXH�VH�UHDOL]DUD�XQ�ULFR�DEDQLFR�GH�SLH]DV�

LQIOXHQFLDGDV� SRU� ODV� WHQGHQFLDV� GH� OD� pSRFD� \� IXH� DVt�� FRPR� HQWUH� RWUDV� GHFRUDFLRQHV��

OOHJy�D�OD�IiEULFD HO�HVWLOR�5RFRFy�TXH�SRVWHULRUPHQWH�HYROXFLRQy�KDFLD HO�QHRFODVLFLVPR

LPSHUDQWH�HQ�OD�pSRFD���

&RQ� HO� QXHYR� HVWLOR� DUWtVWLFR� 5RFRFy� VH� SURGXMR XQD� JUDQ� FRQIOXHQFLD� HQWUH� ODV�

GLIHUHQWHV� DUWHV�� KDVWD� HO� SXQWR� TXH� QR� VH� SXHGH� HQWHQGHU� VL� QR� OH� GDPRV� OD� PLVPD�

LPSRUWDQFLD� D� ODV� OODPDGDV� DUWHV� PHQRUHV� FRPR� IXH� OD� RUIHEUHUtD�� WDSLFHUtD�� FHUiPLFD��

PRELOLDULR��SRUFHODQD��HWFpWHUD��TXH�D�OD�SLQWXUD��DUTXLWHFWXUD�\�HVFXOWXUD��� 'H�HVWH�PRGR��

OD�&RPPHGLD OOHJy�D VHU�XQR�GH�ORV�PRWLYRV�GHFRUDWLYRV HVWUHOOD�GHO�VLJOR�;9,,,��FRPR�HQ�

OD�OR]D�ILQD�\�OD�SRUFHODQD��\�XQR�GH�ORV�HMHPSORV�SDUDGLJPiWLFRV�TXH�FRQVHUYDPRV�HV�HO�

SDQHO�FHUiPLFR�TXH�SUHVHQWDPRV �)LJ������� 6H�WUDWD�GH�XQD�FRPSRVLFLyQ�LQFRPSOHWD�HQ�OD�

TXH�VH�FRQVHUYDQ�����D]XOHMRV�\�HQ�OD�TXH�LQWXLPRV�TXH�IDOWDQ��DO�PHQRV��XQRV����PiV�TXH�

IRUPDUtDQ XQD�FRPSRVLFLyQ�GH�IRUPDWR UHFWDQJXODU��6HJ~Q�(VFULYi�GH�5RPDQt�VH�WUDWD�GH�

XQ�FRQMXQWR�GH�D]XOHMRV�GH�SDYLPHQWR�TXH�IXHURQ�ORFDOL]DGRV�HQ�$OFRUD��� SHUR�VX�WUDEDMR��

IRUPDWR�\�YLGULDGR�FRQVLGHUR�TXH�VH�DMXVWD�PiV�D�D]XOHMRV�GH�UHYHVWLPLHQWR�GHVWLQDGRV�D�

HPEHOOHFHU�ODV�SDUHGHV�\�QR�ORV�VXHORV�FRPR��LQIRUPD�(VFULYi��

�� 99��$$���´&HUiPLFD�HVSDxROD�GHO�VLJOR�;9,,,µ��HQ�-,0e1(=�6XVDQD �FRRUG��� &HUiPLFD�GHO�VLJOR�;9,,,��
%DUFHORQD��������S�����
�� *$5&Ì$�0(/(52� -RVp�(QULTXH� +LVWRULD�GHO�$UWH�0RGHUQR��(O�DUWH�GHO�VLJOR�;9,,,ª��7UDEDMR�ILQDO�GH�
*UDGR��81('�������
�� ,PDJHQ�FHGLGD�SRU�HO�0XVHR�GH�&HUiPLFD�GH�$OFRUD�
�� (6&5,9­�'(�520$1Ì��0DQXHO��+LVWRULD�GH�OD«� RS��FLW���S������
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(O�FRQMXQWR�SUHVHQWD�XQD�LFRQRJUDItD�FOiVLFD�HQ�HO�UHSHUWRULR�GH�OD�FHUiPLFD�FUHDGD�

HQ�OD�5HDO�)iEULFD�GHO�FRQGH�GH�$UDQGD��� /D�HVFHQD�SULQFLSDO�HVWi�HQPDUFDGD�SRU�VHQGDV�

SHDQDV� TXH� VLUYHQ� GH� VXVWHQWR� D� FXDWUR� SHUVRQDMHV� GH� OD� &RPPHGLD�� TXH� VRVWLHQHQ�

EDQGHURODV� \� KDFHQ� JHVWRV� FyPLFRV�� 7RGRV� HOORV� IRUPDQ� SDUWH� GHO� JUXSR� GH� =DQQH� \�

=DQQL�� TXLHQHV� DOXGHQ� D� ORV� VLUYLHQWHV� R� FULDGRV�� (Q OD� SDUWH� L]TXLHUGD� REVHUYDPRV

FODUDPHQWH� D� XQ� $UOHTXtQ VLQ� PiVFDUD �FRPR� OR� UHSUHVHQWDED� OD� WUDGLFLyQ� IUDQFHVD���

VHQWDGR� VREUH� XQD� SHDQD� GH� URFDOOD�� FRQ� VRPEUHUR�� ]DSDWRV�� \� FDO]DV�� FRQ� VX� FOiVLFD�

LQGXPHQWDULD GH ILJXUDV�JHRPpWULFDV HQ�IRUPD�GH�URPERV��(Q�VX�PDQR�GHUHFKD�WRPD�XQD�

WHOD� TXH� VXSRQHPRV TXH� DFWXDUtD� FRPR� WHOyQ�GH� OD� HVFHQD��'HWUiV� GH� pO� \� FRQ�SRVWXUD�

EXUORQD�DSDUHFH�OD %ULJKHOOD��FRQ JXDQWHV��DGRUQDGD�FRQ�URFDOODV��JRUUR�\�PiVFDUD��(VWRV�

GRV� SHUVRQDMHV� WLHQHQ� VX� FRQWUDSDUWH� HQ� OD� SHDQD� GH� OD� GHUHFKD� FRQ� VHQGRV� SHUVRQDMHV�

TXH� SUHVHQWDQ� YDULDFLRQHV� HQ� VX� LQGXPHQWDULD� \� DVSHFWR�� $Vt REVHUYDPRV� FRPR� HO�

DUOHTXtQ� VH� FRQYLHUWH� HQ� XQ� SHUVRQDMH� PiV� MRYHQ�� HOHJDQWH� \� ILQR�� VX� PLUDGD� \� JHVWRV�

LQGLFDQ�TXH�VH�WUDWD�GH�XQ�HQDPRUDGR�SRU�OR�TXH�HQFDMD�D�OD�SHUIHFFLyQ�FRQ�HO�SHUVRQDMH�

FRQRFLGR� FRPR� 3HGUROLQR� eVWH� HV� UHSUHVHQWDGR� FRQ� MXEyQ�� FXHOOR EDMR� GH� HQFDMH�

FRPELQDGR� FRQ� ORV� SXxRV�� FDO]DV� DPSOLDV� \� VXHOWDV�� /RV� PDWLFHV� OLQHDOHV� TXH� HO� DXWRU�

RIUHFH�D�VXV�URSDMHV�QRV�GD�D�HQWHQGHU�TXH�VH�WUDWD�GH�ERUGDGRV�R�HQFDMHV��7UDV�pO�SDUHFH�

TXH�VH�UHSUHVHQWD�GH�QXHYR�D�OD %ULJKHOOD��SHUR�FRQ�GLIHUHQWH�GLVIUD]�

/RV�SHUVRQDMHV�GH�OD�&RPPHGLD GDQ�SDVR�D�XQD�HVFHQD�SULQFLSDO HQFXDGUDGD HQ�

XQD� WDUMD� PL[WLOtQHD� GH� URFDOOD� \ HQPDUFDGD� HQ� VX� SDUWH� LQIHULRU� SRU� XQD� FRQFKD� \�

KRMDUDVFD��6H�WUDWD�GH�XQD�HVFHQD�JDODQWH��HQ�OD�TXH�XQD�SDUHMD�GH�DULVWyFUDWDV� FRQ�ULFRV�

URSDMHV� SDVHD�SOiFLGDPHQWH�HQ�XQ�SDLVDMH�FDPSHVWUH EDMR�XQ�FLHOR�QXEODGR��$PERV�YLVWHQ�

D� OD�PRGD� IUDQFHVD� GHO� VLJOR�;9,,,�� HOOD� FRQ� YHUGXJDGR�� VRPEUHUR� FRQ� SOXPD�� FDSD� \�

SDUHFH�TXH�SRUWD�XQD�FHVWD�FRQ�IORUHV�HQ�OD�PDQR��pO�FRQ�FDO]yQ�ODUJR��ERWDV��FDPLVD�\ FRQ�

VRPEUHUR�� (Q� DPERV� SHUVRQDMHV� HO� DUWLVWD� KD� EXVFDGR UHVDOWDU� XQD� GH� VXV� SUHQGDV�

XWLOL]DQGR� HO� FRORU� DPDULOOR� VREUH� HO� D]XO� TXH� SUHGRPLQD� HQ� HO� WUDEDMR�� (Q� OD� HVFHQD�

DSHQDV� H[LVWHQ UHSUHVHQWDFLRQHV� DUTXLWHFWyQLFDV�� SRGHPRV� YHU� D� OD� L]TXLHUGD� OR� TXH�

SDUHFH� XQD� FDVD� GH� FDPSR� \� OODPD� OD� DWHQFLyQ� HO� SHTXHxR� WHPSOHWH� FRQ� XQ� SyUWLFR�

VRVWHQLGR�SRU�XQ�DUFR�FRQ�FROXPQDV��(Q�SULPHU�SODQR�XQ�SHUVRQDMH�TXH�YLVWH�FRQ�MXEyQ��

FROHWR�� VRPEUHUR� \� SRUWD� XQD� SHOXFD� HPSROYDGD�� OOHYD XQD� WLQDMD� \� SDUHFH� TXH HVWi

HMHUFLHQGR� OD� DFFLyQ� GH� FRJHU� DJXD� GH� OD� IXHQWH�� (VWH� WLSR� GH� HVFHQDV� EXFyOLFDV�� HQ�

HVSDFLRV� U~VWLFRV� \� FRQ� JUDQ� ULTXH]D� HQ� ORV� SHUVRQDMHV� UHSUHVHQWDGRV�� IXHURQ� PX\�

�� &$/92��(YD��´/D�5HDO�)iEULFD�GHO�FRQGH�GH�$UDQGD�HQ�$OFRUD��(O�SURJUDPD�LOXVWUDGR�UHIOHMDGR�HQ�VXV�
SLH]DVµ��7UDEDMR�)LQDO�GH�*UDGR��8QLYHUVLWDW�-DXPH�,��&DVWHOOyQ�GH�OD�3ODQD�������
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XWLOL]DGDV� HQ� ODV� DUWHV� VXQWXDULDV� GHO� VLJOR� ;9,,,�� SRU� OR� TXH� IXHURQ� LQFRUSRUDGDV HQ�

GLIHUHQWHV� VRSRUWHV� FRPR� IXH� OD� FHUiPLFD� \ OD SRUFHODQD�� OD RUIHEUHUtD�� ORV� WH[WLOHV� FRQ�

ERUGDGRV� \�HQFDMHV��PDGHUDV�� SODWHUtD� HWFpWHUD��GHQWUR�GH ORV� FXDOHV� VH� UHDOL]DEDQ� ULFDV�

FRPELQDFLRQHV�TXH�FRQYHUWtDQ�VX�WUDEDMR�HQ�YHUGDGHUDV�REUDV�GH�DUWH�GHO�URFRFy�

7RGR� HO� SDQHO� HVWi� D� VX� YH]� HQPDUFDGR� SRU� URFDOOD� URFRFy��PRVWUDQGR� HQ� ODV�

HVTXLQDV� WDUMDV� WDPELpQ� PL[WLOtQHDV� FRQWHQLHQGR� WUHV� IUXWRV� GH� JUDQDGD VREUH� KRMDV� \�

HQPDUFDGDV� SRU� YROXWDV�� /D� JUDQDGD� HV� XQ� VtPEROR� SROLYDOHQWH�� FX\RV� VLJQLILFDGRV� YDQ�

GHVGH� OD� IHUWLOLGDG KDVWD� OD� XQLyQ��(Q� HO� FHQWUR� GH� OD� URFDOOD� VH SODVPD�XQ� UDPLOOHWH� GH�

IORUHV��PX\�WtSLFR�HQ�OD�GHFRUDFLyQ�DOFRUHxD��\�HQ�ORV�ODWHUDOHV�DSDUHFH�XQD�FRPSRVLFLyQ�

GH�URPERV�JHRPpWULFD� /D�URFDOOD�KDFH�UHIHUHQFLD�D�XQ�WLSR�GH�MDUGtQ�TXH�FRPELQDED OR�

QDWXUDO� FRQ OD� RUQDPHQWDFLyQ�� OR� SULPHUR� UHSUHVHQWDGR� SRU� SODQWDV� GH� VHFDQR� \� OR�

VHJXQGR� SRU� FRQFKDV� \� SLHGUDV�� $VLPLVPR�� WDPELpQ� HUDQ� GHFRUDGRV� FRQ� IXHQWHV� GH

DEXQGDQWH�DJXD��OR�TXH�FRQWUDVWDED�FRQ�ODV�SODQWDV�GH�VHFDQR��(VWD�HVSHFLH�GH�MDUGtQ�IXH�

PX\� XVDGR� FRPR� GHFRUDFLyQ 5RFRFy�� FDUDFWHUL]DGD SRU� OD� XWLOL]DFLyQ GH� XQD� JDPD�

FURPiWLFD�UHGXFLGD��FRORUHV� OXPLQRVRV \�VX�RUQDPHQWDFLyQ�VH�EDVDED�HQ�OD�LPLWDFLyQ�GH

ODV� SODQWDV�� FRQFKDV� \� IXHQWHV�� 7RGR� HOOR� HQFDMy� SHUIHFWDPHQWH� HQ� ODV� DUWHV� VXQWXDULDV�

SXHVWR�TXH�VX�IXQFLyQ�HUD�GHFRUDU�SDUD�RWRUJDU�XQ�FDUiFWHU�OXMRVR D�OD�REUD�GH�DUWH��DOJR�

TXH�PDUFDED�OD�GLIHUHQFLD�\�TXH�HVWDED�DO�DOFDQFH�GH�PX\�SRFRV��

(O� FRQMXQWR� GHVWDFD� QR� VyOR� SRU� OD� JUDFLD� \� HOHJDQFLD� GH� VXV� SHUVRQDMHV� \� VX�

H[XEHUDQWH�URFDOOD��WDPELpQ�SRU�HO�ULFR�FRORULGR�HQ�WRQRV�DPDULOORV��D]XOHV�\�YHUGHV��TXH�

FRQILHUHQ� XQ� FDUiFWHU� PX\� SLFWyULFR� D� OD� UHSUHVHQWDFLyQ� D� SHVDU� GH� OD� OLPLWDFLyQ� GH�

WRQDOLGDGHV�� (VWH� WLSR� GH� GHFRUDFLRQHV� QR� VROR� TXHGDURQ� UHIOHMDGDV� HQ� HO SDQHO� TXH�

KHPRV�SUHVHQWDGR�� VLQR� WDPELpQ�HQ�PXFKRV�RWURV� WUDEDMRV�TXH�VH�UHDOL]DURQ�HQ� OD�5HDO�

)iEULFD� GHO� FRQGH� GH�$UDQGD� HQ�$OFRUD�� $Vt� SRGHPRV� FLWDU� SRU� HMHPSOR HO� SDQHO� TXH�

DGRUQy� HO� SDWLR� GH� OD� )iEULFD� GHVGH� HO� VLJOR� ;9,,,� KDVWD� HO� VLJOR� ;,;� \� TXH� HQ� OD�

DFWXDOLGDG�HV�SURSLHGDG�GH�OD�)XQGDFLyQ�&DMD�GH�&DVWHOOyQ��(O�FRQMXQWR�HVWi�IRUPDGR�SRU�

XQD�SODFD�FHQWUDO�TXH�QDUUD�OD�DSDULFLyQ�GH�0DUtD�DO�DSyVWRO�6DQWLDJR�VREUH�XQD�FROXPQD�

GH�MDVSH��HQ�OD�FLXGDG�GH�=DUDJR]D�\�URGHDGD�SRU�XQ�FRQMXQWR�GH����D]XOHMRV�FRQ�PRWLYRV�

GH�URFDOOD�FRQ�GRV�FRQFKDV�D�ORV�ODGRV�\�FRQ UDPLOOHWHV�GH�IORUHV�\�IUXWRV���

(Q� OR�TXH�FRQFLHUQH�D� OD�&RPPHGLD�GHOO·$UWH��HVWD�QR�VROy�IXH�UHSUHVHQWDGD�GH�

IRUPD�ELGLPHQVLRQDO�� VLQR� WDPELpQ�VH�UHDOL]DURQ�PROGHV�SDUD�FUHDU�XQD�VHULH�GH� ILJXUDV�

TXH�KR\�HQ�GtD�VH�HQFXHQWUDQ�HQ�GLIHUHQWHV�PXVHRV�GH�WRGR�HO�PXQGR� 3LRQHUD�HQ�HVWH�

�� &$/92��(YD�� ´/D�5HDO�)iEULFD�GH�$OFRUD��8QD�SURSXHVWD�GH�FODVLILFDFLyQ�GH�VXV�SLH]DVµ��(VWXGLRV�GHO�
3DWULPRQLR�&XOWXUDO������������SS��������
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WLSR�GH�HVFXOWXUDV�IXH�OD�IiEULFD�GH�SRUFHODQD�GH�0HLVVHQ��TXH��WUDV�FRQVHJXLU� OD�DQVLDGD�

IyUPXOD�GH�OD�SRUFHODQD��FUHy�XQ�GHVWDFDGR�QXPHUR�GH�SLH]DV�TXH�PDUFDURQ�OD�GLIHUHQFLD�

HQ� WRGR� OR� HODERUDGR KDVWD� HO�PRPHQWR�� WDQWR� SRU�XQ�PLQXFLRVR� WUDEDMR� GH�PRGHODGR�

FRPR�GH�XQD�SUHFLVD�\�GHSXUDGD�SLQFHODGD�GH�FRORU� $�PHGLDGRV�GHO�VLJOR�;9,,,��GHVGH�

HO� VHQR� GH� OD� )iEULFD� VXUJLy� FRPR� FROHFFLyQ HVFXOWyULFD ODV ILJXUDV� GH� OD� &RPPHGLD�

GHOO·$UWH��� eVWDV�IXHURQ�WDQ�ELHQ�DFRJLGDV�HQWUH�HO�S~EOLFR TXH�VH�FRQYLUWLHURQ�HQ�IXHQWH�

GH�LQVSLUDFLyQ�SDUD�XQ�JUDQ�Q~PHUR�GH�IiEULFDV�\�WDOOHUHV�SURGXFWRUHV�GH�FHUiPLFD��FRPR�

IXH�HO�FDVR�GH�OD�5HDO�)iEULFD�GH�/R]D�)LQD�\�3RUFHODQD�GH�$OFRUD���

(Q� OD� IiEULFD�GHO�FRQGH� IXHURQ�GHQRPLQDGDV EDLODULQDV�DO�HVWLOR�DOHPiQ�\�HQWUH�

WRGDV� ODV� SLH]DV� FRQIHFFLRQDGDV� SRGHPRV� FLWDU� WUHV ILJXUDV� GH� OD� FROHFFLyQ� SHUPDQHQWH

/DLD�%RVFK�HQ�HO�0XVHR�1DFLRQDO�GH�&HUiPLFD�\�GH�ODV�$UWHV�6XQWXDULDV�*RQ]iOH]�0DUWt�

GH�9DOHQFLD����R FXDWUR FRQVHUYDGDV HQ�OD�FROHFFLyQ�SULYDGD GH�7RUUHFLG�TXH��D�IHFKD�GH�

KR\��� SRGHPRV� FRQWHPSODU HQ� HO�0XVHR�GH�&HUiPLFD� GH�$OFRUD �)LJ� ����� 7RGDV� HOODV

IXHURQ HODERUDGDV� FRQ OR]D� ILQD� \� HVPDOWDGDV�� GH� EXOWR� UHGRQGR� VREUH� SHGHVWDO�� \�

GHFRUDGDV� FRQ� ORV� FRORUHV� PiV� FDUDFWHUtVWLFRV� GH� OD� FHUiPLFD� GH� $OFRUD�� YHUGH�� D]XO��

DPDULOOR�\�URMR�RVFXUR��

(O� FRQMXQWR GH� OD� FROHFFLyQ� SULYDGD� GH� 7RUUHFLG� HVWi� IRUPDGR SRU� WUHV� ILJXUDV�

IHPHQLQDV �� \� XQD� PDVFXOLQD UHSUHVHQWDGDV VLQ� PiVFDUDV�� /D� FRPSRVLFLyQ� PXHVWUD�

PRYLPLHQWR�HQWUH�HOODV SRU�OR�TXH�RIUHFH�OD�VHQVDFLyQ�GH�HVFHQD�WHDWUDO� /DV�GDPDV�KDFHQ�

UHIHUHQFLD�DO�JUXSR�GH�´ORV HQDPRUDGRVµ�SXHVWR�TXH�VX�MXYHQWXG��ULTXH]D�HQ�URSDMHV�\�VX�

HOHJDQFLD� \� ILQXUD� QR� SXHGHQ� HQFDMDU� HQ� FXDOTXLHU� RWUR� SHUVRQDMH�� (Q� HVWDV�

UHSUHVHQWDFLRQHV�WDPELpQ�H[LVWtD�XQD�PXMHU�TXH�UHSUHVHQWDED�D�XQD�FDPSHVLQD�\�VL�TXH�HV�

FLHUWR�TXH�ODV�ILJXUDV�HVWiQ�YHVWLGDV�FRQ�SUHQGDV�TXH�QRV�UHFXHUGDQ�D�HVWD�FODVH�VRFLDO�SHUR�

�� +R\�HQ�GtD�SRGHPRV�HQFRQWUDUODV�HQ�DOJXQRV�GH�ORV�PXVHRV�FRQ�LPSRUWDQWHV�FROHFFLRQHV�GH�FHUiPLFD�
FRPR� HV� HO� FDVR�9LFWRULD� DQG� $OEHUW�0XVHXP� GH� /RQGUHV�� 1�� LQYHQWDULR�� &���������� &���������� &����
������&����������&��������
�� (Q������WXYR�OXJDU�OD�H[SRVLFLyQ�´0DVWHUSLHFHV�RI�(XURSHDQ�3RUFHODLQµ�HQ�HO�0HWURSROLWDQ�0XVHXP�GH�
1XHYD�<RUN�HQ�OD�TXH�VH�UHFRJLy�XQD�LPSRUWDQWH�FROHFFLyQ�GH�ILJXUDV�GH�OD�&RPPHGLD�GHOO·$UWH�TXH�IXHURQ�
UHDOL]DGDV� VREUH� SRUFHODQD� \� SURFHGHQWHV� GH� GLIHUHQWHV� PDQXIDFWXUDV� GH� WRGD� (XURSD�� )(55(,5$�
)(51$1'(=��0\ULDP��´/D�&RPPHGLD�GHOO·$UWH�GH�OD�SRUFHODQD�URFRFy�D�6FDUDPRXFKHµ�HQ�$FWDV�GHO�,,,�
&RQJUHVR� ,QWHUQDFLRQDO� +LVWRULD�� DUWH� \� OLWHUDWXUD� HQ� HO� FLQH� HQ� HVSDxRO� \� SRUWXJXpV�� +LEULGDFLRQHV��
WUDQVIRUPDFLRQHV� \� QXHYRV� HVSDFLRV� QDUUDWLYRV� 6DODPDQFD�� ������ 'H� GLFKD� H[SRVLFLyQ� IXH� SXEOLFDGR� HO�
FDWiORJR��$9(5<��&��/RXLVH��0DVWHUSLHFHV�RI�(XURSHDQ�3RUFHODLQH��$�&DWDORJXH�RI�D�6SHFLDO�([KLELWLRQ��
1XHYD�<RUN�������
�� 1��LQYHQWDULR����������������������������
�� ��GH�MXQLR�GH������
�� ,PDJHQ�FHGLGD�SRU�HO�0XVHR�GH�&HUiPLFD�GH�$OFRUD�
�� /D FRPHGLD�GHO�DUWH�IXH�HO�SULPHU JpQHUR�WHDWUDO�TXH�LQFRUSRUy�D�PXMHUHV�HQWUH VXV�DUWLVWDV�\�VX�p[LWR�IXH�
FODYH�SDUD�VX�JHQHUDOL]DFLyQ SRU�WRGD�(XURSD��9HU�HO�FDVR�HVSDxRO�HQ��6$1=�$<$1��&DUPHQ�\�%HUQDUGR -��
*$5&Ì$�*$5&Ì$�� ´(O�RILFLR�GH� UHSUHVHQWDU�HQ�(VSDxD�\� OD� LQIOXHQFLD�GH� OD�&RPPHGLD�GHOO·DUWH� ������
�����µ��&XDGHUQRV�GH�KLVWRULD�PRGHUQD����������� SS����������
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HO� WUDWDPLHQWR� TXH� OD�5HDO� )iEULFD� GH�$OFRUD� RIUHFH� D� HVWDV� ILJXUDV FRQ� VXV UHPDWHV� HQ�

URFDOODV KDFH�TXH�VH�DOHMHQ�GH�HVWH�SHUVRQDMH�

/DV� WUHV�PXMHUHV� OXFHQ�FDPLVD� FRQ� ERFD�DQFKD�� IDOGD�SRU�GHEDMR�GH� OD� URGLOOD� \�

PHGLDV�� 7RGDV� XWLOL]DQ� HO� ]DSDWR� VLQ� WDFyQ�� GRV� FRQ� EURFKH� \� XQD� VLQ� HVWH� SHUR� FRQ�

ERUGDGRV�HQ� ODV�PHGLDV�GH�FRORU��/DV�YROXWDV�GH�URFDOOD�HYRFDQ�SDxXHORV�TXH� OOHQDQ�GH�

ULTXH]D�VXV�URSDMHV�\�DGRUQDQ�VXV�FDEH]DV�LPLWDQGR�FDSRWDV��GLDGHPD \ SHLQDGRV�URFRFy

WDQ� XWLOL]DGRV� HQ� OD�(XURSD� GHO� VLJOR�;9,,,��&DEH� UHVDOWDU� OD� WHUFHUD� GH� ODV� ILJXUDV�TXH

VREUH� OD� FDPLVD� LQFRUSRUD� XQ� MXVWLOOR� FRQ� ERUGDGRV� HQ� OD� SDUWH� VXSHULRU� \� XQD� IDOGD�

DGRUQDGD FRQ�XQ�HVWLOR�%HUDLQ�� GHFRUDFLyQ PX\�XWLOL]DGD HQ� OD�5HDO )iEULFD�GXUDQWH�HO�

VLJOR�;9,,,��)LJ�������

-XQWR� D� HVWDV� WUHV� HVFXOWXUDV� HQFRQWUDPRV� OD� ILJXUD�PDVFXOLQD� TXH� SRU� VX� HGDG��

EDUED� \� JRUUR� HQFDMD� HQ� HO� SHUVRQDMH� GH� 3DQWDORQH �)LJ�� �� �� � (VWH� SHUVRQDMH� DOXGtD�

LQLFLDOPHQWH� DO� FRPHUFLR� \� VX� SURFHGHQFLD� HUD� YHQHFLDQD�� 6t TXH� HV� FLHUWR� TXH� HQ� OD�

FRPHGLD�GHO�DUWH�LWDOLDQD�VH�FXEUtD�VX�FDUD�FRQ�XQD�PiVFDUD�FRQ�OD�QDUL]�SXQWLDJXGD�\�HQ�

OD�HVFXOWXUD�GH�OD�5HDO�)iEULFD�HVWi�PRVWUDQGR�VX�URVWUR��/D�&RPPHGLD�GHOO·$UWH QDFLy HQ�

HO� VLJOR�;9, \� IXH� DGDSWiQGRVH� D� GLIHUHQWHV� UHJLRQHV� SRU� OR� TXH� VXV� SHUVRQDMHV� IXHURQ�

FDPELDQGR�VX�DVSHFWR�\�VXV�FDUDFWHUtVWLFDV�H�LQFOXVR�DOJXQRV�OOHJDURQ�D�VHU�VXVWLWXLGRV�SRU�

RWURV�QXHYRV��/D�UHSUHVHQWDFLyQ�GHO�DQFLDQR�HQ�OD�IiEULFD�GHO�&RQGH�QR�HV�OD�~QLFD�TXH�

QRV�OOHJD�VLQ�OD�PiVFDUD�VLQR�TXH�WDPELpQ�SRGHPRV�HQFRQWUDU�GLIHUHQWHV�UHSUHVHQWDFLyQ�

TXH� OD� FDPELDURQ� SRU� XQD� QDUL]� SXQWLDJXGD� 3RU� HMHPSOR� SRGHPRV� REVHUYDU� GRV�

PRGHORV�HQ�HO�7KHDWHU�0XVHXP GH�9LHQD�� HO�SULPHUR�GH�HOORV� UHDOL]DGR�SRU�/RGRYLFR�

2WWDYLR�%XUQDFLQL� HQ� ������ \� XQ� JUDEDGR GH� -RKDQQ� -DFRE�:ROUDE� GH� ������� -XQWR� D�

HOORV� WDPELpQ� HQFRQWUDPRV� HMHPSORV� FRQ� VRSRUWH� FHUiPLFR� FRPR� HV� HO� UHDOL]DGR� HQ� OD�

)iEULFD�GH�0HLVVHQ�TXH�VH�HQFXHQWUD�HQ�OD�JDOHUtD�0LFKHOH�%HLQ\�GH�1XHYD�<RUN�� \ HO�GH�

SRUFHODQD� GH�1\PRSKHQEXUJ� TXH� VH� FRQVHUYD� HQ� HO� 9LFWRULD� $QG� $OEHUW�0XVHXP� GH�

/RQGUHV���

(O�SHUVRQDMH�GH�3DQWDORQH GH� OD�5HDO�)iEULFD� VH YLVWH� FRQ�FRORUHV� IXHUWHV� \� VROR�

PXHVWUD� SXQWRV� GH� GHVFDQVR� GH� FRORU� HQ� VX URVWUR� \� VXV�PDQRV� 6REUH�PHGLDV D]XOHV�

HQFRQWUDPRV� XQ� FDO]yQ� RFUH� TXH� FRQMXQWD� FRQ� XQ� FXHOOR GH JRUJXHUD� UHPDWDGR� FRQ�

�� ,PDJHQ�HVFDQHDGD GHO�&DWiORJR�GH�&HUiPLFD�GH�$OFRUD�GHO�0XVHR�$UTXHROyJLFR�1DFLRQDO��
�� ,PDJHQ�FHGLGD�SRU�HO�0XVHR�GH�&HUiPLFD�GH�$OFRUD�
�� 1��LQYHQWDULR��+=0LQ��B��D��
�� 1��LQYHQWDULR��*6B*)0�����
�� KWWSV���ZZZ�PLFKHOHEHLQ\�FRP�HQ�*%�JHUPDQ�SRUFHODLQ�PHLVVHQ�JURXS�RI�SDQWDORQH�DQG�
FROXPELQH�SURGB�������:7NL7[3\L5V �&RQVXOWDGR��������������
�� 1� GH�LQYHQWDULR��&�����������
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PRWLYRV�URFRFy��/D�FDPLVD�JUDQDWH� VH GLVWLQJXH SRU� OD�DEHUWXUD�GH� OD�FDSD�YHUGH�TXH�VH�

HQFXHQWUD�UHPDWDGD�SRU�XQ�ERUGDGR�GRUDGR��(Q�VX�URVWUR�VH�REVHUYDQ XQRV�IXHUWHV�UDVJRV�

IDFLDOHV��XQD JUDQ�EDUED \�XQ�VRPEUHUR�GH�FRSD�EDMD��DOD�FRUWD�\�YXHOWD�KDFLD�DUULED�FRORU�

RVFXUR�� 7DQWR� pVWH� FRPR� OD� VHJXQGD� GH� ODV� ILJXUDV� IHPHQLQDV� PXHVWUDQ� IUXWRV� HQ� VXV�

PDQRV��PLHQWUDV� TXH� OD� WHUFHUD� GH� HOODV� H[KLEH� XQDV� FDVWDxXHODV�� /D� DSDULFLyQ GH� HVWRV�

SHUVRQDMHV�MXQWR�D�IUXWRV�QR�IXH�PX\�FRP~Q�HQ�ORV�JUDEDGRV��SLQWXUDV�R�HVFXOWXUDV�GH�HVWH�

JpQHUR� WHDWUDO� HQ� HO� DUWH� SHUR� HQ� FDPELR� VX� YLQFXODFLyQ� FRQ OD�P~VLFD� VL� TXH� IXH�PX\�

XWLOL]DGD� +D\� XQ� JUDQ� Q~PHUR GH� HMHPSORV� HQ� ORV� TXH� DSDUHFHQ� ORV� SHUVRQDMHV� GH� OD�

FRPHGLD�GHO�DUWH�WRFDQGR�R�SRUWDQGR LQVWUXPHQWRV PXVLFDOHV�\�HQWUH�HOORV�SRGHPRV�FLWDU�

&RPPHGLD�GHOO
DUWH�7URXSH�RQ�D�:DJRQ�LQ�D�7RZQ�6TXDUH GH�-DQ�0LHO��6FHQH�IURP�WKH�

&RPPHGLD� GHOO·$UW GH� 0LFKHODQJHOR� &HUTXR]]L� \� ,WDOLDQ� &RPHGLDQV GH� -HDQ�$QWRLQH�

:DWWHDX�

/D� &RPHGLD� GHO� $UWH� HV� XQ� JpQHUR� WHDWUDO� TXH� QDFLy� SDUD� GLYHUWLU� \� WHUPLQy�

FRQYHUWLGR�HQ�XQR�GH�ORV�IHQyPHQRV�WHDWUDOHV�PiV�FpOHEUHV�GH�WRGRV�ORV�WLHPSRV��6X�p[LWR�

IXH�WDQ�DEUXPDGRU�TXH�QR�VROR�ORJUy�WUDYHVDU�ORV�OtPLWHV�GH�VX�WHUULWRULR�GH�SURFHGHQFLD��

VLQR� TXH� FRQVLJXLy� LQVSLUDU D� WDO� Q~PHUR� GH� DUWLVWDV� TXH� KR\� HQ� GtD� HQFRQWUDPRV

SODVPDGDV VXV�PiVFDUDV��SHUVRQDMHV�\�HVFHQDULRV�HQ�LQILQLGDG�GH VRSRUWHV�

3HUR�VX�FODYH�QR�VROR�IXH�GHELGD�D�XQ�JpQHUR�WHDWUDO�TXH�HQFDQGLOy�D�DUWLVWDV�VLQR�

TXH�PXFKR� WXYR�TXH�YHU� OD� FR\XQWXUD�GHO�PRPHQWR��+DVWD� HO� VLJOR�;9,,,�� OD�SLQWXUD� \�

HVFXOWXUD�� HUDQ� ODV� REUDV� GH� DUWH�PiV� VROLFLWDGDV� SRU� ORV� DQVLRVRV FROHFFLRQLVWDV� GH� DUWH

SHUR�WHUPLQDGR�HO�VLJOR�;9,,�\�FRQVHJXLGD�OD�GHVHDGD IyUPXOD�GH�OD�SRUFHODQD�FKLQD�SRU�

OD�)iEULFD�GH�0HLVVHQ�� DSDUHFLy�XQ�QXHYR�SURGXFWR�HQ�HO PHUFDGR�TXH�� D� FDXVD�GH�XQ�

IiFLO�PROGHDGR��VH FRQYLUWLy�HQ�HO�VRSRUWH�SHUIHFWR�SDUD SODVPDU ODV�~OWLPDV�SLQFHODV GHO�

HVWLOR�EDUURFR�\�FRQYHUWLUVH�HQ�HO�SURGXFWR�HVWUHOOD�GHO�HVWLOR�HO�5RFRFy��

/D� DSXHVWD� GH� OD� IiEULFD� GH� 0HLVVHQ� SRU� OD� HVFXOWXUD� GH� ORV� SHUVRQDMHV� GH� OD�

&RPPHGLD� GHOO·$UWH� HO� ILQR WUDEDMR� TXH�PRVWUDEDQ� \� XQ� UDGLDQWH�EULOOR� HQ� VXV� FRORUHV�

OOHYDURQ�D�TXH�VXUJLHUD�GH�QXHYR�HO�LQWHUpV�GH�FUHDU�\�FROHFFLRQDU�XQRV�SHUVRQDMHV�TXH \D�

QR�VROR�VHUtDQ�SODVPDGRV�VREUH VXSHUILFLH�SODQD�VLQR�WDPELpQ�HQ�EXOWR�UHGRQGR�

6X�p[LWR� OOHYy�D�TXH� VXV�SHUVRQDMHV� FyPLFRV� OOHJDUDQ�D�PXFKRV�GH� ORV� WDOOHUHV� \�

IiEULFDV�DUWHVDQDOHV�GH�(XURSD�\�HQWUH�HOORV�D OD�5HDO�)iEULFD�GH�$OFRUD��6L�UHDOL]DPRV�XQ�

HVWXGLR�GH�WRGDV�VXV�SLH]DV�Vt TXH�HV�FLHUWR�TXH�QR�IXH�XQR�GH�ORV�JpQHURV�PiV�WUDEDMDGRV�

HQ� HOOD� SHUR� ODV� GLPHQVLRQHV� TXH� SUHVHQWD� HQ� HO� SDQHO� TXH� RIUHFHPRV� \� OD� ILQXUD� GHO�
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WUDEDMR�TXH�H[LVWH�HQ�ODV�HVFXOWXUDV�TXH�VH�KDQ�FRQVHUYDGR�KDVWD�QXHVWURV�GtDV GHPXHVWUDQ

TXH�IXH�XQR�GH�ORV�SURGXFWRV�HVWUHOOD GH�OD�pSRFD��+R\�HQ�GtD�HQFRQWUDPRV�XQ�Q~PHUR

UHGXFLGR�GH�HVWH�WLSR�GH�HVFXOWXUDV SRU�OR�TXH�LQWHUSUHWDPRV�TXH�VX�UHDOL]DFLyQ�IXH�SUHYLR�

SHGLGR��3RGHPRV�REVHUYDUODV HQ�HO�0XVHR�GH�&HUiPLFD�GH�$OFRUD��HQ�HO�0XVHR�1DFLRQDO�

GH�&HUiPLFD�\�$UWHV�6XQWXDULDV�´*RQ]iOH]�0DUWtµ GH�9DOHQFLD�\�HQ�OD�FROHFFLyQ�SULYDGD�

GH�$OH[LXV�)HLW��� 6L�HV�FLHUWR�TXH�H[LVWHQ�RWUR�JUDQ�Q~PHUR�GH�HVFXOWXUDV�PX\�SDUHFLGDV�D�

HOODV�\��UHSDUWLGDV�HQ�PXFKRV�RWURV�PXVHRV�SHUR�TXH�QR�SRGHPRV�YLQFXODU�GLUHFWDPHQWH�

HQ� OD� FRPHGLD� GHO� DUWH�� ,QWHUSUHWDPRV� FRQ� HOOR� TXH� HVWH� JpQHUR� ORJUy� QR� VROR� LQFOXLU�

QXHYRV� PRGHORV D� OD� SURGXFFLyQ� GH� FHUiPLFD� DOFRUHxD� VLQR� TXH� WDPELpQ� LQVSLUR� D� OD�

FUHDFLyQ�GH�PXFKDV� RWUDV� TXH� VH� UHDOL]DURQ� WDQWR� HQ� HVFXOWXUDV� FRPR� HQ� ODV� GLIHUHQWHV�

SLH]DV�GH�OD�IiEULFD�FRQGDO�

'HQWUR� GH� HVWD� LQVSLUDFLyQ� HQFRQWUDPRV� HO� TXH� HV� VLQ� GXGD� OD� SLH]D� PiV�

HVSHFWDFXODU�TXH�VH�FRQVHUYD�GH�OD�5HDO�)iEULFD�GH�$OFRUD HQ�OD�DFWXDOLGDG��OD�FyPRGD�GHO�

0XVHXP�RI�)LQH�$UW�GH�%RVWRQ��� (VWD�REUD�HV�XQ�FODUR�HMHPSOR�GH�FyPR�HO�HVWLOR�5RFRFy

VH�DGHFXy SHUIHFWDPHQWH�D�OD�QHFHVLGDG�GH�RVWHQWDFLyQ�\�OXMR�GH�OD�VRFLHGDG�GLHFLRFKHVFD

\� FRPR� OD� SRUFHODQD� IXH� XQR� GH� ORV� PDWHULDOHV� XWLOL]DGRV� SDUD� HOOR�� /D� PHVD� HVWi

FRPSXHVWD SRU� XQDV� SDWDV� GH� ILJXUDV� KXPDQDV�� FRPR� VL� GH� DWODQWHV� VH� WUDWDVH�� TXH�

UHSUHVHQWDQ P~VLFRV FRQ�GLIHUHQWHV�LQVWUXPHQWRV�FRPR�WURPSHWDV�\�FKLULPtDV��\�VLUYHQ�GH�

VXVWHQWR� D OD� PHVD� GHFRUDGD� FRQ� IORUHV VREUH� XQ� IRQGR� EODQFR�� 6XV� URVWURV� HVWiQ�

FDUDFWHUL]DGRV� GH� IRUPD� GLVWLQWD� \� VX� LQGXPHQWDULD� PXHVWUD PRYLPLHQWR HQWUH� ORV�

SHUVRQDMHV��/D�JDPD�GH�FRORULGR�HV UHGXFLGD��VXV�FRORUHV�VXDYHV�RIUHFHQ�OXPLQRVLGDG��HO�

GRUDGR� HV� XWLOL]DGR� SDUR UHVDOWDU ORV� LQVWUXPHQWRV PXVLFDOHV��PLHQWUDV� TXH HO� DPDULOOR��

D]XO�\�YHUGH�GH�VXV�KRMDV HYRFDQ�OD�QDWXUDOH]D�\�FRQILHUHQ XQ DVSHFWR�ULFR�\�HOHJDQWH�D�OD�

REUD�

$Vt� SXHV�� SRGHPRV� LQWHUSUHWDU� TXH� OR� TXH� QDFLy� HQ� OD� 5HDO� )iEULFD� FRPR� XQD�

FRSLD�WHUPLQy��XQD�YH]�PiV��DGDSWDGD�D�VX�SURSLD�SURGXFFLyQ��(V�GHFLU��SDVy�GH�VHU�XQD�

SLH]D�GH�GHFRUDFLyQ�D�XQ�XWHQVLOLR�YLQFXODGR�DO�DUWH�GH�FRPHU�

�� )(,7� $OH[LXV� ,FRQRJUDSKLH�GHV�IDwHQFHV�G
$OFRUD����������� &DVWHOOyQ�GH�OD�3ODQD��(�GLWDU[�������
�� 1��LQYHQWDULR�����������
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)LJ�����3DQHO�FHUiPLFR�GH�OD�&RPHGLD�GHOO·$UWH��DXWRU�GHVFRQRFLGR��VLJOR�;9,,,��0XVHR�

GHO�'LVVHQ\�GH�%DUFHORQD����LPDJHQ�IRWRJUiILFD�SURSRUFLRQDGD�SRU�HO�0XVHR�GH�&HUiPLFD�

GH�$OFRUD��&DVWHOOyQ�

)LJ�����)LJXUDV�&RPHGLD�GHOO·$UWH��DXWRU�GHVFRQRFLGR��VLJOR�;9,,,��FROHFFLyQ�SULYDGD�

7RUUHFLG����LPDJHQ�IRWRJUiILFD�SURSRUFLRQDGD�SRU�HO�0XVHR�GH�&HUiPLFD�GH�$OFRUD��

&DVWHOOyQ�

�� (Q�OD�DFWXDOLGDG�VH�HQFXHQWUD�FHGLGR�DO�0XVHR�GH�&HUiPLFD�GH�$OFRUD��&DVWHOOyQ�
�� (Q�OD�DFWXDOLGDG�VH�HQFXHQWUDQ�FHGLGDV�HQ�HO�PXVHR�GH�&HUiPLFD�GH�$OFRUD��&RQVXOWD��������������
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)LJ�����)XHQWH��������DXWRU�GHVFRQRFLGR��VLJOR�;9,,,��&DWiORJR�GH�FHUiPLFD�GH�$OFRUD�

GHO�0XVHR�$UTXHROyJLFR�1DFLRQDO��0DGULG�

)LJ�����)LJXUD�&RPHGLD�GHOO·$UWH��DXWRU�GHVFRQRFLGR��VLJOR�;9,,,��FROHFFLyQ�SULYDGD�

7RUUHFLG����LPDJHQ�IRWRJUiILFD�SURSRUFLRQDGD�SRU�HO�0XVHR�GH�&HUiPLFD�GH�$OFRUD��

&DVWHOOyQ�

�� (Q�OD�DFWXDOLGDG�VH�HQFXHQWUDQ�FHGLGDV�DO�PXVHR�GH�&HUiPLFD�GH�$OFRUD��&RQVXOWD��������������


