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IOXMDQORSH]#KRWPDLO�FRP

(O�H[DPHQ�SRUPHQRUL]DGR�GH�ORV�/LEURV�GH�&XHQWDV�GH�)iEULFD��FRQVHUYDGRV�
HQ�HO�DUFKLYR�SDUURTXLDO��KD�SHUPLWLGR�FRQRFHU�VX�HFRQRPtD��3RU�XQD�SDUWH��VXV�LQJUHVRV��
�LQFOXLGDV� ODV� GRQDFLRQHV� SDUD� VX� FRQVWUXFFLyQ� \� HQULTXHFLPLHQWR� RUQDPHQWDO��� \�� SRU�
RWUD�� ORV� JDVWRV� UHDOL]DGRV�� WDQWR� ORV� QHFHVDULRV� \� KDELWXDOHV� SDUD� HO� GHVDUUROOR� \�
PDQWHQLPLHQWR� GHO� FXOWR�� FRPR� ORV� H[WUDRUGLQDULRV�� TXH� PDQLILHVWDQ� HO� JXVWR� GH� ORV�
JHVWRUHV�SDUURTXLDOHV�SRU�SUR\HFWRV�DUWtVWLFRV�FRQFUHWRV��HQFDUJiQGRORV�D�ORV�PDHVWURV�TXH�
PHMRU�SRGtDQ HMHFXWDUORV��

(VWH� DQiOLVLV� FRQILUPD� FyPR� HO� LQWHUpV� GH� OD� SDUURTXLD� HYROXFLRQD� GHVGH� HO�
SURFHVR� FRQVWUXFWLYR� KDVWD� FRPSOHWDU� HO� RUQDWR� GHO� WHPSOR�� HQULTXHFLHQGR� VX� DMXDU�
OLW~UJLFR��\��FRQVWDWDU�TXH�OD�LQVWLWXFLyQ�SDUURTXLDO�VH�FRQYLHUWH�HQ�PHFHQDV��SURPRWRUD�\�
JHVWRUD�GH�ODV�GLYHUVDV�REUDV�GH�DUWH���

0RWLOOD�GHO�3DODQFDU��LJOHVLD�FROXPQDULD��PHFHQD]JR��DUTXLWHFWXUD�UHOLJLRVD��
HFRQRPtD�SDUURTXLDO���

7KH� GHWDLOHG� H[DPLQDWLRQ� RI� WKH� 3DULVK� )LQDQFLDO� 5HFRUG�%RRNV�� NHSW� LQ� WKH�
SDULVK�DUFKLYHV��KDV�DOORZHG�XV�WR�NQRZ�DERXW�LWV�HFRQRP\��2Q�WKH�RQH�KDQG��LWV�LQFRPHV�
�LQFOXGLQJ� WKH� FRQVWUXFWLRQ� GRQDWLRQV� DQG� GHFRUDWLYH� HQULFKPHQW�� DQG�� � RQ� WKH� RWKHU�
KDQG�� WKH� H[SHQVHV�� ERWK� WKH� QHFHVVDU\� DQG� KDELWXDO� RQHV� IRU� FXOW� GHYHORSPHQW� DQG�
PDLQWHQDQFH�� DQG� WKRVH� DGGLWLRQDO� �� ZKLFK� VKRZ� WKH� SDULVK�PDQDJHUV� WDVWHV� IRU� VSHFLILF�
DUWLVWLF�SURMHFWV�WKDW�ZHUH�UHTXHVWHG�WR�WKH�PDVWHUV�ZKR�FRXOG�EHWWHU�FDUU\�WKHP�RXW��

7KLV� DQDO\VLV� FRQILUPV� KRZ� WKH� SDULVK� LQWHUHVW� HYROYHV� IURP� WKH� FRQVWUXFWLRQ�
SURFHVV�WR�WKH�FRQFOXVLRQ�RI�WKH�WHPSOH�GHFRUDWLRQ��HQULFKLQJ�WKH�SDULVK�OLWXUJLFDO�REMHFWV�
DQG� FRQILUPLQJ� WKDW� WKH� SDULVK� LQVWLWXWLRQ� EHFDPH� D� SDWURQ�� SURPRWHU� DQG�PDQDJHU� RI�
GLIIHUHQW�ZRUNV�RI�DUW���

�� 0RWLOOD� GHO� 3DODQFDU�� FROXPQDU� FKXUFK�� SDWURQDJH�� UHOLJLRXV� DUFKLWHFWXUH��
SDULVK�HFRQRP\�



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� )UDQFLVFR�%LHQYHQLGR�/XMiQ�/ySH]
VX�SUR\HFFLyQ�HQ (XURSD�\�$PpULFD

/D�LJOHVLD�SDUURTXLDO�GH�6DQ�*LO�$EDG�GH�0RWLOOD�GHO�3DODQFDU��&XHQFD��� HV�IUXWR�

GH� OD� DFWLYLGDG�GH�PHFHQD]JR�HMHUFLGD� D� OR� ODUJR�GHO� WLHPSR�SRU�HO�yUJDQR� UHFWRU�GH� OD�

SDUURTXLD�\�OD� LQWHUYHQFLyQ�HQ�GHWHUPLQDGRV�PRPHQWRV�GHO�FRQFHMR��(V�XQ�HGLILFLR�TXH�

UHVSRQGH�D� ODV� FDUDFWHUtVWLFDV� DUTXLWHFWyQLFDV�GH�XQD� LJOHVLD� FROXPQDULD�GH�SODQWD� VDOyQ��

3UHVHQWD� XQD� SODQWD� UHFWDQJXODU� GLYLGLGD� HQ� WUHV� QDYHV� \� FLQFR� WUDPRV�� FXELHUWRV� FRQ�

EyYHGDV�VLWXDGDV�D�OD�PLVPD�DOWXUD �)LJ�����

6X� FRQVWUXFFLyQ� FRPHQ]y� KDFLD� OD� WHUFHUD GpFDGD� GHO� VLJOR� ;9,�� TXHGDQGR�

LQWHUUXPSLGDV�KDFLD������DSUR[LPDGDPHQWH��7UDV�XQ�SHULRGR�GH�LQDFWLYLGDG�FRQVWUXFWLYD��

ODV�REUDV�FRQWLQXDURQ�HQ�OD�VHJXQGD�GpFDGD�GHO�VLJOR�;9,,� WHUPLQDQGR D�ILQDOHV�GH�GLFKR�

VLJOR�� (VWH� ODUJR� SURFHVR� FRQVWUXFWLYR� UHIOHMD� HQ� HO� WHPSOR� OD� H[LVWHQFLD� GH� GLIHUHQWHV�

OHQJXDMHV�DUTXLWHFWyQLFRV�TXH�YDQ�GHVGH�ODV�EyYHGDV�JRWLFLVWDV�GH�PHGLDGRV�GHO�VLJOR�;9,�

KDVWD�HO�SXULVPR�DUTXLWHFWyQLFR GHO�VLJOR�;9,,��

(Q� VX� FRQVWUXFFLyQ� LQWHUYLQLHURQ� GLYHUVRV�PDHVWURV�� (Q� XQ� SULPHU�PRPHQWR� D�

PHGLDGRV�GHO�VLJOR�;9,� WUDEDMDURQ�2FKRD�GH�*DQD��0LFKHO�GH�8ULDUWH��0DUWtQ�GH�5H[LO�\�

3HGUR�GH�$EH]QDEDU��TXH�UHDOL]DURQ�OD�FDEHFHUD�\�HO�SULPHU�WUDPR��TXHGDQGR�ODV�REUDV�

LQWHUUXPSLGDV�KDVWD�������/D�QXHYD�IDVH�FRQVWUXFWLYD��SODQLILFDGD�SRU�IUD\�$OEHUWR�GH�OD�

0DGUH�GH�'LRV��HVWXYR�D�FDUJR�GH� ORV�PDHVWURV�$QWRQLR�0D]DV�\� -XDQ�GH�$QGL]SH \�VH�

SURORQJy�SRU�GLIHUHQWHV�SUREOHPDV�GXUDQWH�JUDQ�SDUWH�GHO�VLJOR ;9,,��(Q������TXHGDED�

FRQFOXLGD�OD�VDFULVWtD \�VX�SRUWDGD�HQWUH������\�������

/D� JHVWLyQ� TXH� GLR� OXJDU� DO� HGLILFLR� HV� FRQVHFXHQFLD� GH� OD� DFWLYLGDG� HFRQyPLFD�

GHVSOHJDGD�SRU�OD�SDUURTXLD��FX\R�HVWXGLR�FRQVWLWX\H�HO�REMHWLYR�GH�HVWH�WUDEDMR�

3DUD�OOHYDUOR D�FDER�QRV�KHPRV�EDVDGR�HQ� OD�LQIRUPDFLyQ�TXH�DUURMDQ ORV�/LEURV�

GH�&XHQWDV�GH�)iEULFD��FXVWRGLDGRV�HQ�VX�DUFKLYR�SDUURTXLDO� 'HVDIRUWXQDGDPHQWH�VyOR�

VH FRQVHUYDQ� WUHV� VLQ FRQWLQXLGDG� FURQROyJLFD�� (VWD VLWXDFLyQ QRV� LPSLGH� KDFHU� XQD�

YDORUDFLyQ� JOREDO� \� GHWHUPLQDQWH� GH� WRGR� HO� SURFHVR� HFRQyPLFR�� FRQVWUXFWLYR� \�

RUQDPHQWDO�GHVDUUROODGR�HQ�OD�SDUURTXLD�

� /8-È1� /Ï3(=�� )UDQFLVFR� %LHQYHQLGR�� ³&DUDFWHUtVWLFDV� \� HYROXFLyQ� DUTXLWHFWyQLFD� GH� OD� LJOHVLD�
SDUURTXLDO�GH�0RWLOOD�GHO�3DODQFDU��&XHQFD´�HQ�$FWDV�GHO�,�&RQJUHVR�GH�+LVWRULD�GH�&DVWLOOD�/D�0DQFKD�
&LXGDG�5HDO��������SS����������'Ë$=�&$67,//(-2��ÈQJHO�\�RWURV��/D�,JOHVLD�3DUURTXLDO�GH�6DQ�*LO�
$EDG��0RWLOOD�GHO�3DODQFDU��&XHQFD� &XHQFD�������
� $303��$UFKLYR�3DUURTXLDO�GH�0RWLOOD�GHO�3DODQFDU���(O�SULPHU�OLEUR�UHFRJH�ODV�FXHQWDV�UHDOL]DGDV�HQWUH�
�����\�������HO�VHJXQGR��ODV�UHDOL]DGDV�HQWUH������\������\�HO�WHUFHUR�DEDUFD�HQWUH������\������
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1R�REVWDQWH� OD� GRFXPHQWDFLyQ� FRQVHUYDGD� DSRUWD� GDWRV� GH� JUDQ� LQWHUpV� SDUD� HO�

HVWXGLR�GH�HVWH�PHFHQD]JR��QR�VyOR�HFRQyPLFRV��VLQR�WDPELpQ�VRFLDOHV��VREUH�FRVWXPEUHV��

LQWHUHVHV�\�YDORUHV�GH�VXV�YHFLQRV��

(Q� FDGD� SDUURTXLD� DGHPiV� GHO� SiUURFR� \� RWURV� PLHPEURV� GHO� FOHUR� HQ� XQ�

Q~PHUR�YDULDEOH��HVWDEDQ�HO�VDFULVWiQ�\�HO�PD\RUGRPR��

(O� PD\RUGRPR� IXH� XQ� FDUJR� LQVWLWXFLRQDO� GH� JUDQ� LPSRUWDQFLD� GHQWUR� GHO�

RUJDQLJUDPD�SDUURTXLDO� SXHV�VX�SULQFLSDO�IXQFLyQ�HUD�JHVWLRQDU�OD�HFRQRPtD�SDUURTXLDO���

3RU�HOOR VX�DFWLYLGDG�IXH�UHJXODGD�HQ�ODV�GLYHUVDV�&RQVWLWXFLRQHV�6LQRGDOHV� (UD�QRPEUDGR�

SRU� HO� YLVLWDGRU� GLRFHVDQR� JHQHUDOPHQWH� D� SURSXHVWD� GHO� FRQFHMR�� DXQTXH� D� YHFHV� IXH�

SURSXHVWR�SRU�HO�SiUURFR� (Q�HOOR�VH�REVHUYD�XQD�DFWLWXG�GH�FRODERUDFLyQ�GHO�FRQFHMR�FRQ�

OD�SDUURTXLD�\�KDELWXDOPHQWH�QR�KXER�SUREOHPDV�HQ�VX�GHVLJQDFLyQ��1R�VLHPSUH�HVWXYR�

HVWH�FDUJR�YLQFXODGR�DO�FOHUR��SXHV�WDPELpQ�HQ�PXFKDV�RFDVLRQHV�OR�HMHUFLHURQ�ODLFRV��

&RPR�YHUHPRV� HVWD�DFWLWXG�GH�FRODERUDFLyQ�GHO�FRQFHMR� VH�PDQWXYR�D� OR� ODUJR�

GHO� WLHPSR�\�HVSHFLDOPHQWH�HQ� ORV�PRPHQWRV�GH�FRQVWUXFFLyQ��D\XGDQGR�FRQ�HO�DFRSLR�

GH PDWHULDOHV��WUDQVSRUWH��DJXD��HWF� D�ODV�REUDV��

/D�GRFXPHQWDFLyQ�FLWDGD�DQWHULRUPHQWH�\�HQ�OD�TXH�QRV�KHPRV�EDVDGR��HV�OD�TXH�

UHFRJH� WRGD� OD� DFWLYLGDG� HFRQyPLFD� FRQ� TXH� VH� ILQDQFLy� OD� IiEULFD� GH� HVWD� LJOHVLD� \� VX�

H[LVWHQFLD�HV�FRQVHFXHQFLD�GH�ODV�YLVLWDV�SDVWRUDOHV�HIHFWXDGDV�D�OR�ODUJR�GHO�WLHPSR�

(Q� ODV� &RQVWLWXFLRQHV� 6LQRGDOHV� FRQTXHQVHV VH� FRQWHPSODED� OD� UHDOL]DFLyQ�

SHULyGLFD�GH�YLVLWDV�SDVWRUDOHV�D�ODV�SDUURTXLDV�� (Q�HOODV�VH�UHYLVDED�HO�HVWDGR�ItVLFR�GH�ORV�

WHPSORV \ OD� VDOXG PRUDO� \� ORV� IHOLJUHVHV� $� YHFHV� HUD� HO� RELVSR TXLHQ� VH� GHVSOD]DED� \�

DGPLQLVWUDED�HO� VDFUDPHQWR�GH� OD�FRQILUPDFLyQ��1R�HUD� OR�KDELWXDO��SXHV HVWXYR PXFKR�

PiV� JHQHUDOL]DGR� TXH� OR� KLFLHUD DOJXQR� GH� ORV� YLVLWDGRUHV� KDELOLWDGRV� SDUD� HMHUFHU� HVWD�

IXQFLyQ��/RV�DFRPSDxDED�XQ�QRWDULR�DSRVWyOLFR�\�XQ�HVFULEDQR�TXH�WRPDED�QRWD�\�GDED�

IH GH� WRGR� OR� UHDOL]DGR� GXUDQWH� OD� YLVLWD�� UHJLVWUiQGROR HQ� ORV� /LEURV� GH� &XHQWDV� GH�

)iEULFD�� 3RU� HOOR� HV� WDQ� LPSRUWDQWH VX� FRQVHUYDFLyQ� SDUD� OD� LQYHVWLJDFLyQ�� SXHV� GH� VX�

FRQVXOWD�VH�SXHGHQ�H[WUDHU�QXPHURVDV�QRWLFLDV�

� 5$0Ë5(=�'(�9,//$6&86$��'LHJR�� &RQVWLWXFLRQHV 6\QRGDOHV GHO� RELVSDGR� GH�&XHQFD�� &XHQFD��
������ IRO� ��� 6H� LQGLFD� TXH� VH� UHDOLFHQ� FDGD� GRV� DxRV�� )5(61('$� )UD\� %HUQDUGR�� &RQVWLWYFLRQHV�
6\QRGDOHV GHO� RELVSDGR� GH� &XHQFD� DxR� ������ 0DGULG�� ����� SS�� ������� 3$&+(&2� '�� $QGUpV��
&RQVWLWXFLRQHV�6\QRGDOHV GHO�RELVSDGR�GH�&XHQFD��&XHQFD�������� SS����������2UGHQDQ�TXH�VH�UHDOLFHQ�
DQXDOPHQWH��(Q� HVWDV� ~OWLPDV� VH� UHFRJH� OD� ,QVWUXFFLyQ� GDGD� SRU� HO� RELVSR� HQ� ����� FRQ� HO� RUGHQ� TXH� VH�
GHEtD� OOHYDU�SDUD�GHVDUUROODU�FRUUHFWDPHQWH� OD� YLVLWD��(Q� ODV�GH� 3,0(17(/� '��(QULTXH��&RQVWLWYFLRQHV�
6\QRGDOHV GHO�RELVSDGR�GH�&XHQFD� ������SS����������VH�RUGHQD�TXH�OD�YLVLWD�VH�UHDOLFH�DO�PHQRV�FDGD�GRV�
DxRV�\�VH�LQFRUSRUD�WDPELpQ�OD�LQVWUXFFLyQ�SDUD�UHDOL]DU�OD�YLVLWD�
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(O�GHVSOD]DPLHQWR�GHO�YLVLWDGRU�VH�UHDOL]DED�JHQHUDOPHQWH�D�XQD GHWHUPLQDGD�]RQD�

GHO� RELVSDGR�� $OOt VH� LEDQ� YLVLWDQGR ODV� GLIHUHQWHV� SDUURTXLDV�� SHUPDQHFLHQGR� PiV� R�

PHQRV� WLHPSR HQ� HOODV�� VHJ~Q� IXHUD� GH� FRPSOHMD� OD� HQWLGDG� SDUURTXLDO�� (Q� DOJXQDV� VH�

GLODWDED�YDULRV�GtDV�\�HQ�RWUDV��ODV�PiV�SHTXHxDV��JHQHUDOPHQWH�XQ�GtD��

'XUDQWH�OD�YLVLWD�VH�OOHYDED�D�FDER�OD�LQVSHFFLyQ�GH�WRGRV�ORV�ELHQHV�GH�OD�LJOHVLD�

(Q�HOOD�VH�SURFHGtD�D�KDFHU�OD�YLVLWD�DO�6DQWtVLPR�6DFUDPHQWR��UHOLTXLDV��SLOD�GHO�EDXWLVPR��

VDQWRV�yOHRV��OD�VDFULVWtD��RUIHEUHUtD \�RUQDPHQWRV�VDJUDGRV��DOWDUHV�\�UHWDEORV��7DPELpQ�VH�

YLVLWDEDQ� ORV� OLEURV� SDUURTXLDOHV �EDXWL]RV�� PDWULPRQLRV�� GHIXQFLRQHV�� FRIUDGtDV�� HWF���

'HVSXpV� VH� OODPDED� DO� PD\RUGRPR� SDUD� TXH� S~EOLFDPHQWH SUHVHQWDVH� ODV� FXHQWDV�

UHDOL]DGDV�GXUDQWH�VX�HMHUFLFLR� LQJUHVRV��JDVWRV�\�EDODQFH�ILQDO R�´DOFDQFHµ��HVWH�SRGtD VHU�

D�IDYRU�GH�OD�LJOHVLD�R�GHO�PD\RUGRPR�\�VH�QRPEUDED�XQR QXHYR��DXQTXH�D�YHFHV�UHSHWtD�

HO�H[LVWHQWH��

)LQDOL]DED FRQ�OD� LQVFULSFLyQ GH�ORV�PDQGDPLHQWRV�HPLWLGRV�SRU�HO�YLVLWDGRU�SDUD�

UHDOL]DU� \� REVHUYDU� VX� FXPSOLPLHQWR HQ� OD� VLJXLHQWH� YLVLWD�� (Q� HOORV� VH� LQFOXtD

PDQGDPLHQWRV�SDUD�ORV�GLIHUHQWHV�PLHPEURV�GH�OD�SDUURTXLD��GHVGH�HO�FXUD� HO�VDFULVWiQ�R�

HO� PD\RUGRPR�� SURSLHWDULRV� GH� FDSLOODV� SDUWLFXODUHV�� KDVWD� OD� JHQHUDOLGDG� GH� ORV ILHOHV��

PDQGDPLHQWRV� TXH� LQFOXtDQ� GHVGH� DVSHFWRV� PRUDOHV� KDVWD� HO� HQFDUJR� GH� HPSUHQGHU

GLIHUHQWHV�REUDV�\�UHDOL]DU�DOJXQDV�UHSDUDFLRQHV��FRPSUDU RUQDPHQWRV X�REMHWRV�OLW~UJLFRV��

WHQLHQGR�HQ�FXHQWD�ODV�SRVLELOLGDGHV�GH�OD�SDUURTXLD��7DPELpQ��UHFRUGDU�OD�REOLJDFLyQ�GH�

SDJDU� ODV�GHXGDV�D�OD�LJOHVLD��7RGR�HOOR�LED DFRPSDxDGR�GH�GLIHUHQWHV�SHQDV HQ�FDVR�GH�

LQFXPSOLPLHQWR��HQWUH�ODV�TXH�VH�LQFOXtD�OD�SHQD�GH�H[FRPXQLyQ�

(VWRV�PDQGDWRV� VRQ�PX\� LQWHUHVDQWHV�SDUD� OD� LQYHVWLJDFLyQ� SRU� FXDQWR� D� YHFHV�

UHIOHMDQ� OD� QHFHVLGDG�GH� HPSUHQGHU� REUDV�� KDFHU� UHSDUDFLRQHV� R� HQFDUJDU� GHWHUPLQDGDV�

SLH]DV�OLW~UJLFDV��

&XDQGR� VH� WRPDED� S~EOLFDPHQWH ODV� FXHQWDV� DO� PD\RUGRPR�� VH� KDFtD� GH� XQD�

IRUPD�VHFXHQFLDO� 3ULPHUR�VH� LQFRUSRUDED HO�EDODQFH�GH�ODV FXHQWDV DQWHULRUHV �DOFDQFH���

FRQ� HO� VXSHUiYLW R� GpILFLW H[LVWHQWH�� 'HVSXpV� VH� WRPDED QRWD� GHO� FDUJR�� ORV� LQJUHVRV�

SURYHQLHQWHV� GH� ODV� GLYHUVDV� IXHQWHV� GH� LQJUHVRV� �UHQWDV� DJUDULDV�� GLH]PRV� �WHU]XHOR���

OLPRVQDV�� YHQWD� GH� REMHWRV�� EDXWLVPRV�� ERGDV�� WHVWDPHQWRV� \� HQWLHUURV�� HWF��� $�

�$'&X��6/� �$UFKLYR�'LRFHVDQR�GH�&XHQFD��6HFFLyQ��/LEURV���/������/LEUR�GH�9LVLWD�GHO�3DUWLGR�GH� OD�
0DQFKD�� ������$'&X�� 6/� /������/LEUR� GH� 9LVLWD� GHO� 3DUWLGR� GH� OD� 6LHUUD� GHO�2ELVSDGR� GH� &XHQFD��
������ $'&X��6/��/������/LEUR� GH� YLVLWD� GHO�2ELVSDGR�GH�&XHQFD�SRU� HO� /LFHQFLDGR�$QWRQLR� 6RODQR��
������
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FRQWLQXDFLyQ� HO� PD\RUGRPR� GDED� FXHQWD� GHO� GHVFDUJR� ORV� JDVWRV� UHDOL]DGRV� SRU� OD�

SDUURTXLD�HQ�WRGR�OR�QHFHVDULR�SDUD�PDQWHQHU�\�GHVDUUROODU�HO�FXOWR��DVt�FRPR�OR�LQYHUWLGR�

HQ� UHDOL]DU� REUDV� GH� QXHYD� SODQWD� HQ� HO� FDVR� GH� TXH� VH� HVWXYLHVH� HQ� XQ� SHULRGR� GH�

FRQVWUXFFLyQ� R� KDFHU REUDV� GH� UHSDUDFLyQ� \�PDQWHQLPLHQWR� ItVLFR� GHO� HGLILFLR�� DGTXLULU�

RUQDPHQWRV� \� SLH]DV� GH� RUIHEUHUtD�� HWF�� (Q� GHILQLWLYD� FRQVHJXLU� TXH� HO� FXOWR� VH�

GHVDUUROODUD�HQ�ODV�PHMRUHV�FRQGLFLRQHV�GH�RUQDWR�\�FRQ�OD�PD\RU�VROHPQLGDG�

3RU� WDQWR�� OD� SULQFLSDO� IXQFLyQ� GHO� PD\RUGRPR� HUD� JHVWLRQDU� OD� HFRQRPtD�

SDUURTXLDO� \� HQ� VX� ODERU� VH� HQFRQWUDED� PHGLDWL]DGR� SRU� HO� FRQWURO� HMHUFLGR� SRU� HO�

SURYLVRU�� TXH� HUD� TXLHQ� DXWRUL]DED� ODV� REUDV� TXH� VH� GHEtDQ� KDFHU� D� WUDYpV� GH� ORV�

YLVLWDGRUHV�\�GHO�YHHGRU�JHQHUDO�GH�REUDV�GHO�RELVSDGR��VXSHUYLVDQGR�ORV�SUR\HFWRV�\�

WUD]DV�GH�OD�REUD��HWF����$�OR�ODUJR�GH�HVWRV OLEURV�VRQ��IUHFXHQWHV�ORV�PDQGDWRV�SDUD�

TXH�HO�PD\RUGRPR�QR�KLFLHVH�QLQJ~Q JDVWR��H[FHSWR�ORV�RUGLQDULRV��VL�QR�HUD FRQ�VX�

OLFHQFLD��SXHV�HQ�FDVR�FRQWUDULR�ORV�SDJDUtD�pO�GH�VXV�ELHQHV��

(O� ��� GH� 1RYLHPEUH� GH ����� HO� RELVSR� '�� $QGUpV 3DFKHFR� RUGHQy DO�

PD\RUGRPR�FRQWLQXDU�OD�REUD�GH�OD�LJOHVLD�

´«YLVLWDQGR�OD�LJOHVLD�GH�HOOD�\�YLHQGR�OD�QHFHVLGDG�TXH�WLHQH�OD�GLFKD�LJOHVLD�GH�TXH�VH�FRQWLQXH�OD�
REUD�GH�HOOD�FRPHQ]DGD�PDQGy�DO�PD\RUGRPR�GH�OD�IDEULFD�TXH�FRQ�LQWHUYHQFLyQ�GHO�FXUD�KDJD�SURVHJXLU�OD�
GLFKD�REUD��JDVWDQGR�OR�TXH�IXHVH�QHFHVDULR�HQ�HOOD�GH� ORV� IUXWRV�\�UHQWDV�GH� OD� IDEULFD�GH� OD GLFKD� LJOHVLD�
GH[DQGR� VRODPHQWH� OR� QHFHVDULR� SDUD� ORV� JDVWRV� RUGLQDULRV� \� IRU]RVRV«�<� OD� GLFKD� REUD� HO� GLFKR� FXUD� \�
PD\RUGRPR� OD� KDJDQ� SURVHJXLU� \� KDFHU� SRU� HO� RUGHQ� TXH� GDUD� DO� SLH� GH� HVWH� DXWR� 3HGUR�*LO� GH� 5R]DV��
YHHGRU�GH�ODV�REUDV�GH�ODV�IiEULFDV�GH�HVWH�RELVSDGR��)HFKD�XW�VXSUD�µ��

(V� LPSRUWDQWH�WHQHU�HQ�FXHQWD� OD�VROYHQFLD�HFRQyPLFD�GH OD�SDUURTXLD��SXHV�

GH�HOOD�GHSHQGHUi�UHDOL]DU�XQD�PD\RU�R�PHQRU�DFWLYLGDG�FRQVWUXFWLYD�\� �HPSUHQGHU�

XQRV� SUR\HFWRV� DUWtVWLFRV� X� RUQDPHQWDOHV� PiV� R� PHQRV� DPELFLRVRV�� \D VHDQ� GH�

FDUiFWHU��PXHEOH�R�LQPXHEOH��

&RQYLHQH�GHVWDFDU�OD� IDOWD�GH�UHJXODULGDG�FRQ�TXH�VH�UHDOL]DURQ�ODV�YLVLWDV� HQ�

0RWLOOD� \� OD� FRUUHVSRQGLHQWH� WRPD� ODV� FXHQWDV� DO� PD\RUGRPR� $XQTXH� ODV�

&RQVWLWXFLRQHV� 6LQRGDOHV� SUHVFULEtDQ� TXH� VH� KLFLHUDQ� DQXDOPHQWH� R� FDGD� GRV� DxRV�

QR�VLHPSUH�VH�FXPSOLy�\�D�YHFHV�WUDQVFXUUtD�PiV�WLHPSR�HQWUH�HOODV��GH�PDQHUD�TXH�

ORV�LQJUHVRV�\�ORV�JDVWRV�VH�DFXPXODEDQ��SUHVHQWDQGR XQ�PD\RU�YROXPHQ��(VWR�IXH�OR�

RFXUULGR�HQ�0RWLOOD�HQ�������FXDQGR�QR�VH�KDEtD�WRPDGR�ODV�FXHQWDV�GHVGH�������\

HQ�������GHVGH������

� 6HJ~Q�ODV�&RQVWLWXFLRQHV�6LQRGDOHV��QR�VH�SRGtD�HPSUHQGHU�QLQJXQD�REUD�GH�FLHUWD�HQYHUJDGXUD�VLQ�TXH�
SUHYLDPHQWH� HO� YLVLWDGRU� KXELHUD� H[SUHVDGR� VX� QHFHVLGDG� \� VLQ� OD� DSUREDFLyQ� GHO� 3URYLVRU�� 6yOR� FDEtD
GHQWUR�GH�VX�FRPSHWHQFLD�OD�UHDOL]DFLyQ�GH�DOJXQDV�REUDV�PHQRUHV��
� $303��/LEUR�GH�)iEULFD������������$Vt�VH�PDQLILHVWD�HQ�ORV�PDQGDWRV�GH�ODV�YLVLWDV�GH�������IRO��
��U��������IRO���Y��������IRO����Y
� $303��/LEUR�GH�)iEULFD������������IRO� ���Y



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� )UDQFLVFR�%LHQYHQLGR�/XMiQ�/ySH]
VX�SUR\HFFLyQ�HQ (XURSD�\�$PpULFD

/DPHQWDEOHPHQWH�OD�DXVHQFLD GH ORV /LEURV GH�)iEULFD�FRUUHVSRQGLHQWH�D�ORV�

DxRV���������� \���������� LPSLGH�FRQRFHU�OD�GLQiPLFD�HFRQyPLFD�SDUURTXLDO�\�ODV�

LQYHUVLRQHV�UHDOL]DGDV�GXUDQWH�HVRV SHULRGRV��

$O� HVWXGLDU� OD� HFRQRPtD� SDUURTXLDO� VH� FRQVWDWD TXH� ORV�PD\RUGRPRV IXHURQ�

PX\ SUXGHQWHV� D� OD� KRUD� GH� UHDOL]DU� ORV JDVWRV�� SXHV� D� OR� ODUJR� GH� ORV� SHULRGRV�

HVWXGLDGRV� VH� REVHUYD� FyPR VH� DMXVWDQ� D� ORV� LQJUHVRV� SHUFLELGRV�� FRQ� HO� ILQ� GH� QR�

HQGHXGDU�D�OD�SDUURTXLD��$O�LJXDO�TXH�HQ�RWUDV�SDUURTXLDV GH�OD�GLyFHVLV��XQR�GH�ORV�

FDUDFWHUHV�PiV�GHVWDFDGRV�GH�OD�JHVWLyQ�HFRQyPLFD�GH�OD�IiEULFD�HV�OD�SUXGHQFLD�\�OD�

IDOWD� GH� ULHVJR�� $VSHFWR� TXH� VH� SURGXFH� HQ� RWUDV� ]RQDV� FRPR� VHxDOD� *XWLpUUH]�

&RUWLQHV�HQ�VX�HVWXGLR�VREUH�ODV�SDUURTXLDV�GH�OD�GLyFHVLV�GH�&DUWDJHQD��

(Q�0RWLOOD�GHO�3DODQFDU�H[LVWH XQD�WHQGHQFLD�JHQHUDOL]DGD�DO�VXSHUiYLW��VLHQGR�

FDVL� VLHPSUH� IDYRUDEOH� D� OD� SDUURTXLD HO� EDODQFH� ILQDO� GH� FDGD� YLVLWD�� DXQTXH�D� YHFHV�

IXHUD�SRU�XQ�SHTXHxR PDUJHQ��1R�REVWDQWH�� VH�KD SHUFLELGR� OD�H[LVWHQFLD�GH� DOFDQFH�

QHJDWLYR�SDUD�OD�LJOHVLD�HQ�ODV�FXHQWDV�GH������������������������ ���������� \ �������

DxRV� HQ� ORV� TXH� HO� YROXPHQ� GH� JDVWRV� IXH� VXSHULRU� DO� GH� LQJUHVRV�� SHUR� VLQ� OOHJDU� D�

FUHDU�XQD�VLWXDFLyQ�TXH�HQGHXGDVH�GH�IRUPD�DODUPDQWH�D�OD�SDUURTXLD��

(Q� ORV� /LEURV� GH� )iEULFD� ILJXUDQ� WRGRV� ORV� LQJUHVRV� H[LVWHQWHV� VHJ~Q�

GLIHUHQWHV�FRQFHSWRV��3DUD IDFLOLWDU� VX�HVWXGLR�� ORV�KHPRV�DJUXSDGR�DWHQGLHQGR�D� VX�

SURFHGHQFLD� HYLWDQGR DVt TXH�OD�SUROLIHUDFLyQ�GH�GDWRV�DLVODGRV�R�GH�HVFDVD�UHOHYDQFLD�

FXDQWLWDWLYD�GLILFXOWH�VX�YLVLyQ�FODUD�\�GHWDOODGD�

5HQWD�DJUDULD

(Q�HVWH�HStJUDIH� TXH� VLJQLILFD�PiV�GH� OD�PLWDG�GH ORV� LQJUHVRV�SDUURTXLDOHV��

DSUR[LPDGDPHQWH� XQ� ���� D� OR� ODUJR� GHO� WLHPSR�� VH� LQFOX\HQ WRGRV� ORV� LQJUHVRV�

SURFHGHQWHV� GH� DFWLYLGDGHV� UHODFLRQDGDV� FRQ� ORV� SURGXFWRV� DJUDULRV \� JDQDGHURV��

HVHQFLDOPHQWH�VRQ�ODV�HQWUDGDV�SHUFLELGDV�WDQWR�SRU�OD�SDUWH�TXH�OH�FRUUHVSRQGtD D�OD�

LJOHVLD�GH�ORV�GLH]PRV �HO�WHU]XHOR���FRPR�SRU�HO�DUUHQGDPLHQWR�GH�ODV�WLHUUDV SURSLDV�

GH� OD� LJOHVLD�� \� HQ�DOJXQRV� FDVRV� OD H[SORWDFLyQ�GLUHFWD� \� FXOWLYR� GH� ODV�PLVPDV� SRU�

SDUWH�GH�OD�SDUURTXLD��TXH�VH�GHQRPLQDED�´SHXMDUµ�

� *87,e55(=�&257,1(6� &255$/�� &ULVWLQD�� $UTXLWHFWXUD�� (FRQRPtD� H� ,JOHVLD� HQ� HO� VLJOR� ;9,��
%LOEDR��������S������



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� )UDQFLVFR�%LHQYHQLGR�/XMiQ�/ySH]
VX�SUR\HFFLyQ�HQ (XURSD�\�$PpULFD

(OOR�QRV�SRQH�GH�PDQLILHVWR�OD�VRFLHGDG�UXUDO�HQ�OD�TXH�VH�HQFXHQWUD�LQVHUWD�

OD� DFWLYLGDG� HFRQyPLFD� SDUURTXLDO� TXH� WLHQH� HQ� OD� DJULFXOWXUD� \� OD� JDQDGHUtD� VX�

SULQFLSDO� IXHQWH� GH� ULTXH]D� 'HSHQGLHQWH� GH� ODV� SURGXFFLRQHV� \� SRU� WDQWR�� GH� ODV�

RVFLODFLRQHV� FOLPiWLFDV� SURSLDV� GH� OD� ]RQD�� GRQGH� ORV� FLFORV� GH� VHTXtD�� ODV� KHODGDV�

WDUGtDV� R� ODV� JUDQL]DGDV� UHSHUFXWHQ HQ� OD� HFRQRPtD� GH� ORV� YHFLQRV� \� WDPELpQ HQ� OD�

UHFDXGDFLyQ� SDUURTXLDO�� )XHURQ� HVSHFLDOPHQWH� FUtWLFRV� ORV� DxRV� ������ ������ ������

�����������

$ YHFHV��VL�OD�FRVHFKD�KDEtD�VLGR�EXHQD��EDMDEDQ�ORV�SUHFLRV�GH�ORV�JUDQRV��GH�

IRUPD�TXH�PD\RUGRPR�SUHIHUtD�JXDUGDUORV�KDVWD�TXH�FXDQGR��SDVDGR�FLHUWR�WLHPSR��

HVFDVHDUDQ� \� OD� GHPDQGD�KLFLHUD� TXH�DXPHQWDUD� VX� SUHFLR�� 3DUD�HYLWDU� TXH�DOJXQRV�

DSURYHFKDUDQ� HQ� EHQHILFLR� SURSLR� HVWD� VLWXDFLyQ�� ODV� &RQVWLWXFLRQHV� 6LQRGDOHV�

UHJXODURQ�OD�pSRFD�HQ�TXH�VH�GHEtDQ�YHQGHU�

)XQFLyQ�OLW~UJLFD

&RQ� HO� QRPEUH� JHQpULFR� GH� IXQFLyQ� OLW~UJLFD�� VH� KDQ� DJUXSDGR ORV VHUYLFLRV

TXH�� HQ� FXPSOLPLHQWR� GH� VX� PLVLyQ UHOLJLRVD�� SUHVWDED� OD� SDUURTXLD� D� ORV� ILHOHV��

EDXWL]RV��PDWULPRQLRV��URPSLPLHQWRV�R�DFRJLPLHQWRV��YHQWD�GH�VHSXOWXUDV��DVt�FRPR�

SRU� HO� FXPSOLPLHQWR� GH� ~OWLPDV� YROXQWDGHV� �IXQHUDOHV�� PLVDV� HQFDUJDGDV� HQ� ORV�

WHVWDPHQWRV�� HWF��� 6XSRQH� JOREDOPHQWH� XQRV� LQJUHVRV� HQ� WRUQR� DO� ���� 6XHOHQ� VHU�

XQRV� LQJUHVRV� EDVWDQWH� HTXLOLEUDGRV D� OR� ODUJR� GHO� WLHPSR�� DO� VHU� XQRV� VHUYLFLRV�

UHJXODGRV��3RU�HMHPSOR��SRU�ORV�EDXWL]RV�VH�HQWUHJDED�XQD�FDQWLGDG�GH�PHGLR�UHDO�HQ�

FRQFHSWR�GH�OLPRVQD�

'HVWDFDQ� SRU� VXV� LQJUHVRV� ORV� DxRV ������ �������� PDUDYHGtHV�� \� ������

��������PDUDYHGtHV��� /D� UD]yQ� VH� SXHGH� DFKDFDU� D� TXH� GXUDQWH YDULRV� DxRV QR� VH�

WRPDURQ�FXHQWDV�\�VH�DFXPXODURQ�ORV�LQJUHVRV���

$OFDQFH

&RPR� VH� GLMR� DQWHULRUPHQWH�� FDVL� VLHPSUH� IXH� IDYRUDEOH� D� OD� SDUURTXLD��

LQGLFDQGR OD� EXHQD� JHVWLyQ� GH� ORV�PD\RUGRPRV� 6XSXVR� DSUR[LPDGDPHQWH� HO� ����

GHO� WRWDO�HQWUH������������HO�����SDUD�HO�SHULRGR������������\�GHO�����HQWUH������

�����

� $303� /LEUR�GH�)iEULFD������������&XHQWDV�GH�������IRO����U��\����������U�����Y�����U��
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/LPRVQDV

/RV� YHFLQRV�� DGHPiV� GH� SDJDU� ORV� GLH]PRV� SRU� VXV DFWLYLGDGHV HFRQyPLFDV��

FRQWULEXtDQ� D� ODV� UHQWDV� GH� OD� LJOHVLD� SRU�PHGLR� GH� OLPRVQDV \� GRQDFLRQHV� 6H� KD�

FXDQWLILFDGR� XQ� ��� DSUR[LPDGDPHQWH� HQWUH� ��������� GHVFHQGLHURQ� DO� ��� HQWUH�

����������\�VXSXVLHURQ�XQ����HQWUH����������

/D� IRUPD�GH UHDOL]DUODV�HUD�GLYHUVD� $ YHFHV� VH�HQWUHJDEDQ�HQ�HVSHFLH�� WULJR��

FHEDGD�� DFHLWH�� YLQR�� D]DIUiQ� ODQD HWF��2WUDV� HQ�PHWiOLFR� WDPELpQ� HQ� HO� EDFtQ� R� D�

WUDYpV� GH� OR� TXH VH� FRQRFtD FRPR� ´OXPLQDULDµ� FX\D� ILQDOLGDG� HUD� PDQWHQHU�

SHUPDQHQWHPHQWH�HQFHQGLGD�XQD OX]�GHODQWH�GHO�6DQWtVLPR��FRPR�SURFODPDEDQ� ODV�

&RQVWLWXFLRQHV�6LQRGDOHV��GHVGH�ODV�TXH�VH�SURSLFLDEDQ��RWRUJDQGR�´TXDUHQWD�GtDV�GH�

SHUGyQ�SRU�FDGD�YH]�D TXDOTXLHU�SHUVRQD�TXH�GLHUH OD�WDO�OLPRVQD«µ���

7DPELpQ�IXHURQ�IUHFXHQWHV ODV�OLPRVQDV�OHJDGDV�HQ�ORV WHVWDPHQWRV����

$OJXQDV�GRQDFLRQHV LEDQ GHGLFDGDV�H[SUHVDPHQWH�SDUD�UHDOL]DU�DOJ~Q�WLSR�GH�

REMHWR� UHOLJLRVR� X� RUQDPHQWRV�� 3RU� HMHPSOR� HQ� ������ '�� $ORQVR� 3RUWLOOR� HQWUHJy

������UHDOHV�SDUD�GRUDU�HO�UHWDEOR����

$� PHGLDGRV� GHO� VLJOR� ;9,�� ODV� HVSHFLDOHV� FLUFXQVWDQFLDV� GHULYDGDV� GH� OD�

FRQVWUXFFLyQ�GH�OD�LJOHVLD�KLFLHURQ TXH�PXFKRV�YHFLQRV�RIUHFLHUDQ VXV OLPRVQDV�SDUD�

FRQWULEXLU�D�OD�HMHFXFLyQ�GH�ODV�REUDV��'HVGH������VH�SHUFLEH�XQ�LQFUHPHQWR� GH��ODV�

PLVPDV�� TXH� DOFDQ]D� HQ� ����� XQD� FDQWLGDG� SUy[LPD� D� ORV� ������� PDUDYHGtHV��

,JXDOPHQWH��HQ������\������VH�HOHYy�KDVWD�VXSHUDU�ORV��������PDUDYHGtHV��

$GHPiV� H[LVWtD�RWUD IRUPD GH� OLPRVQD PX\�GLItFLO�GH�HYDOXDU�� 6H� WUDWD�GH OD�

FRODERUDFLyQ� SUHVWDGD� SRU� ORV� YHFLQRV� GLUHFWDPHQWH� HQ� OD� REUD�� WUDQVSRUWDQGR ORV�

PDWHULDOHV� R� SUHVWDQGR� VX� WUDEDMR� HQ� OD� FRQVWUXFFLyQ�� (VWH� KHFKR� TXHGD� SDWHQWH�

FXDQGR�HQ�OD�YLVLWD�UHDOL]DGD�SRU�HO�RELVSR�'��$QGUpV�3DFKHFR�HO����GH�QRYLHPEUH�

GH������

´«�GLR� OLFHQFLD�\� IDFXOWDG� VX�VHxRULD�D� WRGRV� ORV�YHFLQRV�\� YHFLQDV�GH�HVWD� YLOOD�SD�TXH�HQ� WRGRV�
TXDOHVTXLHU�GLDV�GH�ILHVWD�TXH�QR�VHDQ�GH�1UR�6U��QL�1UD�6UD�QL�GH�SULPHUD�R�VHJXQGD�FODVH�SXHGDQ�WUDEDMDU�
HQ�OD�GLFKD�REUD�\�WUDHU�WRGRV�ORV�PDWHULDOHV�TXH�VHDQ�QHFHVDULRV�SD�HOOD�FRQ�VXV�DQLPDOHV�\�FDUURV�DYLHQGR�
R\GR�PLVD�\�OHV�H[RUWR�D�WRGRV�TXH�DFXGDQ�D�REUD�WDQ�SLD�\�GHO�VHUYLFLR�GH�QXHVWUR�VHxRU�\�DVL�OR�SUREH\R�\�
PDQGR�\�ILUPR�GH�VX�QRPEUH«µ����

�� )5(61('$��)UD\�%HUQDUGR &RQVWLWYFLRQHV6\QRGDOHV GHO«��RS�FLW���S� ��U�
��$303��/LEUR�)iEULFD��������� IRO���U��'HVWDFD�OD�PDQGD�GH��������PDUDYHGLHV�GHO�FDUGHQDO�GH�3HUXVD��
EHQHILFLDGR�GH�OD�SDUURTXLD��TXH�VH�UHFRJH�HQ�ODV�FXHQWDV�GH������
�� $303��/LEUR�)iEULFD������������IRO� ���U�
�� $303��/LEUR�GH�)iEULFD����������� IRO� ���Y
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VX�SUR\HFFLyQ�HQ (XURSD�\�$PpULFD

2WURV

(Q HO� DQiOLVLV�GH� ORV� LQJUHVRV�SDUURTXLDOHV� VH�KD�XWLOL]DGR�RWUD� YDULDEOH�PiV��

/D�KHPRV�GHQRPLQDGR�´2WURVµ��(VWi�LQWHJUDGD�SRU�YDULRV�FRQFHSWRV�PX\�GLYHUVRV��

FRQ�GLIHUHQWH�HQWLGDG��VLQ�SHULRGLFLGDG�UHJXODU�H�LQFOXVR HVSRUiGLFRV�

9HQWDV

$�YHFHV��FXDQGR�VH�DGTXLULHURQ REMHWRV�QXHYRV��VH�UHFXUULy D�YHQGHU�DTXpOORV

TXH KDEtDQ VLGR� VXVWLWXLGRV� WDPELpQ� FXDQGR ILQDOL]DEDQ�DOJXQDV�REUDV� VH�YHQGtDQ

DOJXQRV PDWHULDOHV VREUDQWHV��FRPR�PDGHUD��SLHGUD��FDO��HWF���

/D YHQWD�GH�HVSDFLR�\� FRQFHVLyQ�GH� OLFHQFLDV SDUD�KDFHU�FDSLOODV SDUWLFXODUHV

IXH�H[FHSFLRQDO��HQ�������HO�3ULRU�GH�%HOPRQWH�KDEtD�SDJDGR ������PDUDYHGtHV SDUD�

HGLILFDU OD�FDSLOOD�GH�OD�1UD��6UD��GH�OD�$VXQFLyQ����(Q��������LQJUHVDURQ��������SRU�

OD�GHO�OLFHQFLDGR�3HGUR�%RQLOOD����(Q�������0HOFKRU�GH�/HyQ�SDJy�RWURV�������SDUD�

FRQVWUXLU� OD� FDSLOOD� GH� ORV� 5H\HV���� &�� *XWLpUUH]�&RUWLQHV� KD� GRFXPHQWDGR� XQD�

DFWXDFLyQ�VLPLODU�HQ�������FXDQGR�VH�FRQVWUX\HURQ�GRV�SDUHV�GH�FDSLOODV�ODWHUDOHV�HQ

OD�LJOHVLD�GH�VDQ�-XDQ�%DXWLVWD�GH�$OEDFHWH��

3UpVWDPRV�\�5HSDUWLPLHQWRV

6H�UHFXUULy�D�HVWD�IyUPXOD�GH�UHFDXGDU�IRQGRV�SDUD�VXIUDJDU�ORV�JDVWRV�GH�ODV�

REUDV� HQ� ����� \� ������ FXDQGR ODV� HUPLWDV� GH� 6�� 6HEDVWLiQ� \� GH� OD� &RQFHSFLyQ�

HQWUHJDURQ�XQD�LPSRUWDQWH�VXPD�SRU�RUGHQ�GHO�YLVLWDGRU��3RU�RWUD SDUWH� HQ������HO�

FDQyQLJR�*DERWR��EHQHILFLDGR�GH�OD�SDUURTXLD��KDEtD�SUHVWDGR��������PDUDYHGtHV��OR�

PLVPR�TXH�KL]R�HO�3ULRU�GH�%HOPRQWH��QDWXUDO�GH�0RWLOOD��HQ�������7DPELpQ�YDULRV�

SDUWLFXODUHV� SUHVWDURQ� ������� PDUDYHGtHV� ,JXDOPHQWH� HO� $\XQWDPLHQWR� SUHVWy� HQ�

����� OD� FDQWLGDG� GH� ������� PDUDYHGtHV���� /D� UD]yQ� HV� FODUD�� KDEtD� XQD� YROXQWDG�

GHFLGLGD� SRU� ILQDOL]DU� XQD� SDUWH� GH� ODV� REUDV� HPSUHQGLGDV \� SDUD� ODV� TXH� HUD�

QHFHVDULD� OD� LQYHUVLyQ� GH� JUDQ� FDQWLGDG� GH� GLQHUR�� (O� FRQFHMR� WDPELpQ SUHVWy� VX�

D\XGD� HQ� PRPHQWRV� GH� OD� FRQVWUXFFLyQ� HQFDUJiQGRVH� HQ� RFDVLRQHV� GHO� DFRSLR� \�

WUDQVSRUWH�GH�PDWHULDOHV�

�� $303��/LEUR�&XHQWDV GH�)iEULFD���������� (Q������VH�YHQGLy XQD�SLOD�D� OD� LJOHVLD�GH�*DEDOGRQ�SRU�
����PDUDYHGtHV��IRO� ��U���HQ������VH�YHQGtD�PDGHUD��IRO� ���U��\�HQ������FDO�GH�OD�REUD��IRO� ���U�
�� ,EtGHP��)RO� ���U�
�� $303�/LEUR�&XHQWDV�GH�)iEULFD���������� IRO��Y��
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$GHPiV� VH�KLFLHURQ�ODV�JHVWLRQHV�SDUD�TXH�ORV�HFOHVLiVWLFRV TXH�SDUWLFLSDEDQ�

GH� ODV� UHQWDV� SURGXFLGDV� SRU� OD� LJOHVLD� �'HiQ�� &DELOGR�� $UFHGLDQR� GH� $ODUFyQ��

FRODERUDVHQ�HQ�OD�ILQDQFLDFLyQ�GH�ODV�REUDV��

&RQRFLGDV ODV� IXHQWHV� GH� LQJUHVRV� SDVDUHPRV� D� HVWXGLDU OD� IRUPD� HQ� TXH� OD�

SDUURTXLD� GLYHUVLILFy� VXV� JDVWRV� \� ODV� DFWLYLGDGHV� HQ� TXH� VH� HPSOHDURQ�� 'H� HVWD�

PDQHUD� SRGUHPRV� FRPSUHQGHU� OD� LQWHQFLyQ� TXH� PRYtD� D� VXV� DGPLQLVWUDGRUHV� DO�

GHFLGLU� HQ� TXp� LEDQ� D� UHDOL]DU� VXV� LQYHUVLRQHV�� (Q� HVWDV� GHFLVLRQHV� HV� GRQGH�

UHDOPHQWH�VH�YH�OD�DFWXDFLyQ�GH�OD�SDUURTXLD�FRPR�PHFHQDV�GH�ODV�DUWHV��

'XUDQWH HO� SHUtRGR� FRPSUHQGLGR� HQWUH� ����� \� ������ HO� REMHWLYR� SULQFLSDO�

UHVLGtD HQ� OD� FRQVWUXFFLyQ� GHO� HGLILFLR�� 6H� REVHUYD HQ� OD� JHVWLyQ� GH� ORV� GLYHUVRV�

PD\RUGRPRV� XQD� SUHRFXSDFLyQ� FRQVWDQWH� SRU� HO� DYDQFH GH ODV� REUDV�� DXQTXH VLQ�

ROYLGDU�OD�DGHFXDGD�GRWDFLyQ�GH�RUQDPHQWRV \�REMHWRV�GH�FXOWR SDUD�HO�GHVDUUROOR�GH�

OD� OLWXUJLD� $GHPiV�� GHEtDQ� KDFHU� IUHQWH� D� OD� FRQVHUYDFLyQ� GHO� HGLILFLR� \� D� RWURV�

JDVWRV� REOLJDWRULRV� \� KDELWXDOHV� FRPR� HO� SDJR� GH� VDODULRV DO� VDFULVWiQ�� YLVLWDGRU��

GLYHUVRV� LPSXHVWRV� PDQWHQHU� \� GHVDUUROODU GHO� FXOWR� \� WRGRV DTXHOORV� SHTXHxRV�

JDVWRV TXH�VH�FRQRFtD�FRPR�´JDVWR�RUGLQDULRµ��

(Q� ORV� RWURV� SHULRGRV HVWXGLDGRV�� FXDQGR ORV� SURJUDPDV� FRQVWUXFWLYRV� GHO�

HGLILFLR� HVWiQ� SDUDOL]DGRV� ������������ R� \D� ILQDOL]DGRV ������������� ORV� JDVWRV� VH�

GHULYDQ�D�HQULTXHFHU�VX�DMXDU�OLW~UJLFR�

3DUD�DQDOL]DUORV��GLVWLQJXLPRV�GLIHUHQWHV�FRQFHSWRV�

2EUDV

(Q�HVWH�DSDUWDGR�KHPRV FRQWHPSODGR�H[FOXVLYDPHQWH�ORV�JDVWRV�UHODFLRQDGRV�

FRQ� ODV� REUDV� GH� QXHYD� SODQWD�� �PDWHULDOHV�� VDODULR� GH� ORV� PDHVWURV� SHUPLVRV� \�

OLFHQFLDV��WDVDFLRQHV��SOHLWRV FRQ�ORV�PDHVWURV�R�VXV KHUHGHURV��YLVLWDV�UHODFLRQDGDV�FRQ�

OD�PDUFKD�GH� ODV�REUDV��HWF���� VLQ� LQFOXLU� ORV� UHDOL]DGRV�HQ�REUDV�GH�PHQRU�HQWLGDG��

WDOHV�FRPR�UHSDUDFLRQHV��UHWHMDU��HWF�

(QWUH������\������ OD�FRQVWUXFFLyQ�GHO�HGLILFLR IXH�HO SULQFLSDO�DQKHOR�GH�OD�

SDUURTXLD� \� SRU� HOOR� FRQVWLWX\H� DFWLYLGDG� TXH� PD\RU� GLQDPLVPR� GHVDUUROOy� \� PiV

YROXPHQ GH� JDVWRV� RULJLQy�� HQ� WRUQR� DO� ���� GH� ODV� LQYHUVLRQHV� UHDOL]DGDV� 3RU� DVt�

GHFLUOR�� GHWHUPLQD HQ� WpUPLQRV� JHQHUDOHV� OD� DFWLYLGDG� HFRQyPLFD GHO� SHULRGR��

GHILQLGD�HVHQFLDOPHQWH�SRU�ORV�SDJRV�KHFKRV�D�ORV�PDHVWURV�GH�ODV�REUDV�
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/RV� PRPHQWRV� HQ� TXH� ORV� PDHVWURV� WUDEDMDURQ� GH� XQD� IRUPD� PiV� LQWHQVD��

GDQGR�XQ� LPSXOVR�D�OD�FRQVWUXFFLyQ� TXHGDQ�GHVWDFDGRV�FODUDPHQWH�HQ�HO�/LEUR�GH�

)iEULFD�� FRQ� ODV� FDQWLGDGHV� SHUFLELGDV SRU VX� WUDEDMR����3RU�HOOR�� HO�PD\RU� YROXPHQ�

GH�JDVWRV�TXH�VH�DSUHFLD�HQ�ODV�FXHQWDV�GH�DOJXQDV�YLVLWDV�UHIOHMDQ ORV�DYDQFHV�GH� ORV�

SURJUDPDV�DUTXLWHFWyQLFRV��DO�LJXDO�TXH�VX�GHVFHQVR R�GHVDSDULFLyQ�HQ�ORV�PRPHQWRV�

HQ�ORV�TXH�HVWRV�VXIUHQ�LQWHUUXSFLRQHV��

(Q� ORV� RWURV� SHULRGRV� VH� REVHUYD� OD� HVFDVD� LPSRUWDQFLD� TXH� WXYR� OD�

FRQVWUXFFLyQ� GH� REUD� QXHYD�� (VWDUtD� SDUDOL]DGD HQWUH� ����� \� ������ \ OD� REUD�PiV�

GHVWDFDGD� IXH� OD� FRQVWUXFFLyQ� GHO� FRUR HQ� ������ 3RU� HOOR� ORV� JDVWRV� HQ� REUDV

VLJQLILFDURQ XQ��� DSUR[LPDGDPHQWH��$ SDUWLU�GH�������FXDQGR�HO�HGLILFLR�\D�HVWDED�

ILQDOL]DGR� OD� VDFULVWtD \� HO� UHWDEOR� IXHURQ� ODV SULQFLSDOHV� REUDV� UHDOL]DGDV� /D� REUD�

QXHYD�VXSXVR�DOUHGHGRU�GHO�����

&XOWR�\�OLWXUJLD

3RU� OR� TXH� VH� UHILHUH� D� VX� JUDGR� GH� LQFLGHQFLD� HQ� ORV� JDVWRV� WRWDOHV�� HV� HO�

VLJXLHQWH JUXSR� HQ� LPSRUWDQFLD GHVSXpV� GH� ODV� REUDV���� 6XHOHQ� VHU� XQRV� JDVWRV�

EDVWDQWH� KRPRJpQHRV GXUDQWH� WRGR� HO� SHUtRGR�� TXH� VRODPHQWH� VH� URPSH� HQ�

PRPHQWRV� PX\� ORFDOL]DGRV�� TXH� FRLQFLGHQ� FRQ� OD� UHDOL]DFLyQ� GH� LQYHUVLRQHV� HQ�

GHWHUPLQDGRV�REMHWRV�OLW~UJLFRV�\�RUQDPHQWRV PiV�R�PHQRV�FRVWRVRV�

*HQHUDOPHQWH�QR�FRLQFLGHQ�ORV�PRPHQWRV�GH�PD\RU�JDVWR�GH�REUDV�\�ORV�GH�

HVWH� JUXSR� $Vt� HQWUH� ����� \� ����� ODV� LQYHUVLRQHV� UHDOL]DGDV� HQ� REMHWRV� GH� FXOWR

VXSRQHQ�HO�����DSUR[LPDGDPHQWH��PLHQWUDV�TXH�HQWUH������\������VH�OOHJD�DO������

\� HQWUH������ \������ VXSRQH�HO�������&RQ� HOOR VH� SRQH�GH�PDQLILHVWR GH� QXHYR�HO�

LQWHUpV�GH� OD�SDUURTXLD� SULPHUR�SRU� OD� FRQVWUXFFLyQ GHO� HGLILFLR� \� SRVWHULRUPHQWH�

HQ� OD� DGHFXDGD� RUQDPHQWDFLyQ� SDUD� ORJUDU� XQD PD\RU� GHFHQFLD� \� VXQWXRVLGDG� GHO�

WHPSOR�

�� ,EtGHP��$�PRGR�GH�HMHPSOR�SRGHPRV�VHxDODU�DOJXQRV�GH�HOORV��$Vt��HQ�ODV FXHQWDV ������IRO� ��Y���HO�
PD\RUGRPR� GHVFDUJD� HQ� GLIHUHQWHV� SDUWLGDV� OD� FDQWLGDG� GH� �������� PDUDYHGtHV� HQWUHJDGRV� DO� PDHVWUR�
2FKRD�GH�*DQD�\�VX�PXMHU��(Q�ODV�FXHQWDV�GH��������IRO� ��U��RWURV����������SDJDGRV�D�0LFKHO�GH�8ULDUWH�
\�0DUWLQ�GH�5H[LO��(Q��������IRO� ��Y��HQWUHJy��������D�3HGUR�GH�$PH]QDEDU�\�0LFKHO�GH�8ULDUWH�\�GH�
QXHYR�HQ�������IRO� ���Y��RWURV�����������D�3HGUR�GH�$PH]QDEDU�HWF��(Q�QLQJ~Q FDVR�VH�LQGLFD�OD�REUD�
UHDOL]DGD�
�� (Q� HVWH� JUXSR� VH� KDQ� LQFOXLGR� ORV� JDVWRV� GH� FDUiFWHU�RUGLQDULR�� QHFHVDULRV� SDUD� HO� GHVDUUROOR� GHO�
FXOWR�\�OD� OLWXUJLD�� LQFLHQVR��FHUD��DFHLWH��YLQR��WDPELpQ�ORV�RUQDPHQWRV��DOEDV��FDVXOODV��DPLWRV��HWF���
DOJXQRV�GH�ORV�FXDOHV��GDOPiWLFDV��FDVXOODV��FDSDV�SOXYLDOHV��WHUQRV��VXSRQHQ�XQD�PD\RU�LQYHUVLyQ�SRU�
VX� ULTXH]D� \� FDOLGDG�� $GHPiV� ORV� UHDOL]DGRV� HQ� DGTXLULU� FiOLFHV�� FUXFHV�� HWF��� DVt� FRPR� ORV� JDVWRV�
UHDOL]DGRV�HQ�VX�PDQWHQLPLHQWR��OLPSLH]D�\�UHSDUDFLyQ��
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,PSXHVWRV�\�VDODULRV

$GHPiV� GH� ORV GRV� JUDQGHV� JUXSRV� GH� JDVWRV \D� YLVWRV� OD HFRQRPtD�

SDUURTXLDO�GHEtD�KDFHU�IUHQWH�D�RWURV�GH�PHQRU�HQWLGDG��6H�WUDWD�GH�ODV�REOLJDFLRQHV�

GH SDJDU�GHWHUPLQDGRV�LPSXHVWRV�FRPR�HO�VXEVLGLR�\�H[FXVDGR��SLODV�\�PLVDGDV��HWF���

\�ORV�GHUHFKRV�FREUDGRV�SRU�HO�YLVLWDGRU�\�HO�QRWDULR�R�HVFULEDQR�TXH�HVWDED�SUHVHQWH�

HQ� OD�9LVLWD�� WDPELpQ ORV� VDODULRV� GHO� VDFULVWiQ��$O� VHU� DFWLYLGDGHV� UHJXODGDV� SRU� ODV�

&RQVWLWXFLRQHV�6LQRGDOHV�SUHVHQWDQ�XQD�JUDQ�KRPRJHQHLGDG����

5HSDUDFLRQHV

$� OR� ODUJR� GHO� WLHPSR� VH� PDQLILHVWD� HO� LQWHUpV� SRU� PDQWHQHU� HO� EXHQ� HVWDGR�

ItVLFR�GHO�HGLILFLR�\�VXV�HQVHUHV��(V�IUHFXHQWH�TXH�ORV�YLVLWDGRUHV�PDQGDVHQ�GH�IRUPD�

UHLWHUDGD� DO�PD\RUGRPR� TXH� UHDOL]DVH� REUDV� GH�PDQWHQLPLHQWR� \� UHSDUDFLyQ�� WDOHV�

FRPR�UHWHMDU�� OLPSLDU OD� LJOHVLD�� UHSDUDU�VHSXOWXUDV��SDUHGHV�� DOWDUHV�� UHWDEORV� \�RWURV�

REMHWRV�TXH�HVWDEDQ�GHWHULRUDGRV��FRQ�HO�ILQ�GH�GRWDU�DO�WHPSOR�GH�PHMRU�HVWDGR�GH�

GHFRUR�\�GLJQLGDG�SDUD�ODV�FHOHEUDFLRQHV�OLW~UJLFDV�

1R� VXHOHQ� VHU� JUDQGHV� FDQWLGDGHV GH� GLQHUR�� SHUR� VH� PDQWLHQHQ� GH� IRUPD�

FRQVWDQWH� D� OR� ODUJR� GH� ORV� DxRV��/RV� JDVWRV� HQ� UHWHMDU� VH� UHSLWHQ� D� OR� ODUJR� GH� ODV�

FXHQWDV�GH�ORV�PD\RUGRPRV�� \D�TXH HUD�PX\ SHOLJURVR�SDUD�HO�HGLILFLR�OD�H[LVWHQFLD�

GH�JRWHUDV�\�ILOWUDFLRQHV�GH�DJXD��3RU�VX�YROXPHQ��VREUHVDOH�HO�JDVWR�GH�PiV�GH�������

PDUDYHGtHV�HIHFWXDGR�HQ�������SDUD�UHWHMDU� OD� LJOHVLD��XQRV�DxRV DQWHV�GH�FRPHQ]DU�

VX�QXHYD�FRQVWUXFFLyQ�

2WURV

%DMR� HVWD� GHQRPLQDFLyQ�� KHPRV� FRQVLGHUDGR� XQD� VHULH� GH� JDVWRV�

KHWHURJpQHRV�FX\D�LQWHJUDFLyQ�HQ�ORV�JUXSRV�DQWHULRUHV�UHVXOWD�GLItFLO�\�VLQ FRQH[LyQ�

FRQ� HOORV� /RV� JDVWRV� DTXt� LQFOXLGRV� UHJLVWUDQ� XQD� JUDQ� GLYHUVLGDG� \� D� YHFHV�

LQGHILQLFLyQ��SXHV�HQ� ORV� OLEURV� VH�GHVFULEHQ�FRPR�´JDVWR�PHQXGRµ�� ´JDVWR� FRP~Q��

PHQXGDQFLDV� WDPELpQ�VH�LQFOX\HQ�YLDMHV�\�GHVSOD]DPLHQWRV��VHSXOWXUDV�SDUD�SREUHV��

DOJXQRV� SOHLWRV� FRQ� YHFLQRV� R� SRU� ORV� GLH]PRV�� FHOHEUDFLyQ� GH� ILHVWDV SDWURQDOHV��

GHYROXFLyQ�GH�SUpVWDPRV��HWF��6L�OD�GLYHUVLGDG�HQWUH�HOORV�HV�QRWDEOH��WDPELpQ OR�VRQ

ODV� FDQWLGDGHV� H[SUHVDGDV�� SXHV KD\� JDVWRV GH� XQRV� SRFRV� PDUDYHGtHV \� RWUDV� GH�

YDULRV�FLHQWRV�R�PLOHV��

�� )5(61('$��)UD\�%HUQDUGR &RQVWLWYFLRQHV«��RS�FLW��� IRO����Y��9LVLWDGRUHV��&DStWXOR� O��³4XH� ORV�
YLVLWDGRUHV YLVLWHQ�SHUVRQDOPHQWH�\�GHO�VDODULR�TXH�VH�OHV�KD�GH�GDU��D�HOORV�\�D�ORV�QRWDULRV´���7DPELpQ�VH�
UHJXOD�HQ�ODV�RWUDV�&RQVWLWXFLRQHV�SRVWHULRUHV��
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&RPR� VH� SXHGH� DSUHFLDU� D� OR� ODUJR� GHO� WH[WR OD� SDUURTXLD� GH� 0RWLOOD� GHO�

3DODQFDU� WLHQH� XQRV� LQJUHVRV� SURFHGHQWHV� IXQGDPHQWDOPHQWH� GH� OD V DFWLYLGDGHV

DJUtFRODV� SURSLDV GH�OD�VRFLHGDG�HQ�TXH�VH�HQFXHQWUD�LQPHUVD��<�FRPR�WDO�VXIUH�ODV�

RVFLODFLRQHV�HFRQyPLFDV�SURGXFLGDV�HQ�VX�HQWRUQR��

([LVWH� XQD� SUHRFXSDFLyQ� SRU� ORJUDU� XQ� HGLILFLR� TXH� UHVSRQGD� D� ODV�

QHFHVLGDGHV� GH� FUHFLPLHQWR� GHPRJUiILFR� GH� OD� YLOOD� \� WDPELpQ� D� ODV� FRUULHQWHV� \�

OHQJXDMHV� DUWtVWLFRV� GH� OD� pSRFD�� SDUD� HOOR� VH� EXVFDURQ� D� ORV� PDHVWURV�� FDQWHURV� \�

DUWLVWDV�TXH�HQ�VX�RSLQLyQ�PHMRU�SRGtDQ OOHYDUOD�D�FDER��

6X�HYROXFLyQ�FRQVWUXFWLYD�SUHVHQWD�HWDSDV�GH�GLQDPLVPR�FRQVWUXFWLYR�\�RWUDV�

GH�LQWHUUXSFLyQ��

/D� SDUDOL]DFLyQ� GH� ODV� REUDV VXIULGD� D� ILQDOHV� GHO� VLJOR� ;9,� SURYRFy� TXH�

FXDQGR� VH� UHHPSUHQGLHURQ� D� SDUWLU� GH� ������ FRQ� GLVHxRV� GH� )UD\� $OEHUWR� GH OD�

0DGUH GH� 'LRV�� VH� OOHYy D� FDER� FRQ� XQ� OHQJXDMH� DUTXLWHFWyQLFR� QXHYR�� GRQGH� HO�

SXULVPR�HVFXULDOHQVH�HV�VX�QRWD�LGHQWLILFDWLYD��HQFDUJDQGR�VX�FRQVWUXFFLyQ�D�$QWRQLR�

0D]DV�\�D�-XDQ�GH�$QGL]SH� (VWD�VH�GLODWy�D�OR�ODUJR�GHO�VLJOR�;9,,�

8QD�YH]� ILQDOL]DGR HO HGLILFLR�� HO� LQWHUpV� VH� FHQWUD� HQ� OD� FRQVWUXFFLyQ�GH� XQ�

JUDQGLRVR�UHWDEOR�\�FRPSOHWDU�HO�DMXDU�OLW~UJLFR \�RUQDPHQWDO�

(Q�WRGDV�HVWDV�DFWXDFLRQHV�HV�OD�SURSLD�SDUURTXLD��D�WUDYpV�GHO�PD\RUGRPR�\�

GHO� FOHUR�� FRQ� OD� FRODERUDFLyQ� SXQWXDO� GHO� FRQFHMR�� TXLHQ� H MHUFH� HO� PHFHQD]JR� \�

SDWURQDWR GH�ORV�HQFDUJRV�DUWtVWLFRV��



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� )UDQFLVFR�%LHQYHQLGR�/XMiQ�/ySH]
VX�SUR\HFFLyQ�HQ (XURSD�\�$PpULFD

)LJ����,JOHVLD�3DUURTXLDO�GH�0RWLOOD�GHO�3DODQFDU��&XHQFD��IRWRJUDItD��)UDQFLVFR�%��/XMiQ�

/ySH]�


