
&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� (PLOLR�5XL]�GH�$UFDXWH�0DUWtQH]
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

'(6$&5$/,=$&,Ð1�<�'(6&217(;78$/,=$&,Ð1��(/�
&203/,&$'2�75É16,72�'(�08&+$6�5(/,48,$6�<�

686�5(/,&$5,26�'(6'(�/$�'(92&,Ð1�(1�(/�
25$725,2�35,9$'2�$�/$�&2/(&&,Ð1�'(/�086(2

'(0<67,)<,1*�$1'�'(&217(;78$/,=,1*��7+(�
&203/,&$7('�75$16,7,21�2)�0$1<�5(/,&6�$1'�7+(,5�
5(/,48$5,(6�)520�'(927,21�,1�35,9$7(�&+$3(/6�72�

086(80�&2//(&7,216

(0,/,2 58,=�'(�$5&$87(�0$57Ì1(=

6HUYLFLR�GH�5HVWDXUDFLyQ��'LSXWDFLyQ�)RUDO�GH�ÉODYD� (VSDxD�
'HSDUWDPHQWR�GH�3LQWXUD��)DFXOWDG�GH�%HOODV�$UWHV��8QLYHUVLGDG�GH�6HYLOOD��(VSDxD�

HUXL]GHDUFDXWH#JPDLO�FRP

� 'XUDQWH� PXFKR� WLHPSR� PLHPEURV� GHO� FOHUR� \� OD� QREOH]D� DFXPXODURQ� \�
DWHVRUDURQ� UHOLTXLDV HQJDVWDGDV� HQ� SUHFLRVRV� UHOLFDULRV�� SDUD� VX� XVR� GHYRFLRQDO� HQ�
RUDWRULRV�SULYDGRV��TXH�KR\ IRUPDQ�SDUWH�GH�GLVWLQWDV�FROHFFLRQHV�HXURSHDV�\�DPHULFDQDV��
(VWRV�REMHWRV�KDQ�SDVDGR�GH� VHU�SLH]DV� UHOLJLRVDV�GHVWLQDGDV�DO FXOWR�D� IRUPDU�SDUWH�GHO�
SDWULPRQLR�IDPLOLDU�GH�VXV�SURSLHWDULRV��REMHWR�GH�RVWHQWDFLyQ�VRFLDO��PHUFDQFtD�H[yWLFD�\�
FRPHUFLDO��R�FRGLFLDGDV�SLH]DV�GH�FROHFFLRQLVWD�REMHWR�GH�H[SROLR�\�FRQWUDEDQGR��SDUD�VHU�
ILQDOPHQWH�UHIHUHQWHV�FXOWXUDOHV�\�DUWtVWLFRV�GH�QXHVWUD�VRFLHGDG� $�SDUWLU�GHO�HMHPSOR�GH�
XQ�JUXSR�GH�EXVWRV�UHOLFDULR�UHDOL]DGRV�D�SULQFLSLRV�GHO�VLJOR�;9,�HQ�%UXVHODV��SRGUHPRV�
YHU� FyPR� HVWH� WUiQVLWR� KD� VXSXHVWR� VX� GHVFRQWH[WXDOL]DFLyQ� \� OD� SpUGLGD� GH� LPSRUWDQWH�
LQIRUPDFLyQ�DVRFLDGD�D�HVWDV�SLH]DV�

�� %XVWRV� UHOLFDULR�� SDWULPRQLR� IDPLOLDU�� H[SROLR�� FROHFFLRQHV� SULYDGDV��
PXVHRV�

�� )RU� D� ORQJ� WLPH� PHPEHUV� RI� WKH� FOHUJ\� DQG� WKH� QRELOLW\� DFFXPXODWHG� DQG�
WUHDVXUHG� UHOLFV� VHW� LQ� SUHFLRXV� UHOLTXDULHV�� IRU� WKHLU� GHYRWLRQDO� XVH� LQ� SULYDWH� RUDWRULHV��
ZKLFK�WRGD\�DUH�SDUW�RI�GLIIHUHQW�(XURSHDQ�DQG�$PHULFDQ�FROOHFWLRQV� 7KHVH�REMHFWV�KDYH�
JRQH�IURP�EHLQJ�UHOLJLRXV�SLHFHV�GHVWLQHG�WR�WKH�FXOW�WR�IRUP�SDUW�RI�WKH�IDPLO\�SDWULPRQ\�
RI� WKHLU� RZQHUV�� REMHFW� RI� VRFLDO� RVWHQWDWLRQ�� H[RWLF� DQG� FRPPHUFLDO� PHUFKDQGLVH�� RU�
FRYHWHG� SLHFHV� RI� FROOHFWRU� REMHFW� RI� SOXQGHU� DQG� VPXJJOLQJ�� WR� EH� ILQDOO\� FXOWXUDO� DQG�
DUWLVWLF�UHIHUHQFHV�RI�RXU�VRFLHW\� )URP�WKH�H[DPSOH�RI�D�JURXS�RI�UHOLTXDU\�EXVWV�PDGH�LQ�
WKH� HDUO\� VL[WHHQWK� FHQWXU\� LQ� %UXVVHOV�� ZH� FDQ� VHH� KRZ� WKLV� WUDQVLW� KDV� PHDQW� LWV�
GHFRQWH[WXDOL]DWLRQ�DQG�WKH�ORVV�RI�LPSRUWDQW�LQIRUPDWLRQ�DVVRFLDWHG�ZLWK�WKHVH�SLHFHV�

� 5HOLFDU\�EXVWV��IDPLO\�KHULWDJH��SOXQGHULQJ��SULYDWH�FROOHFWLRQV��PXVHXPV�
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/DV� UHOLTXLDV� KDQ� WHQLGR� WUDGLFLRQDOPHQWH� XQ� OXJDU� GHVWDFDGR� HQ� HO� FXOWR� \� OD�

FXOWXUD� FULVWLDQD�� FRPR XQD�PDQLIHVWDFLyQ� ItVLFD� GH� OD� IH�� FRQ XQ� HIHFWR� LQWHUFHVRU� DQWH�

'LRV�\��SDUD�PXFKD�JHQWH��XQ�SRGHU�PLODJURVR�R�SURWHFWRU��

&RQ� IUHFXHQFLD HVWDV� YHQHUDGDV�\� YDOLRVDV� UHOLTXLDV� LEDQ�HQJDVWDGDV�HQ� UHOLFDULRV��

FDMDV��DUTXHWDV��RVWHQVRULRV��WHPSOHWHV��UHWDEORV�R�UHFLSLHQWHV�DQWURSRPyUILFRV FRPR�SLHV��

EUD]RV� R� EXVWRV �)LJ�� ���� TXH� IXHURQ� HQFDUJDGRV� D� LPSRUWDQWHV PDHVWURV� RUIHEUHV� R�

HVFXOWRUHV��

(Q�HO�DQWLJXR�UpJLPHQ�OD�PD\RU�SDUWH�GH�ODV�FROHFFLRQHV�GH�REMHWRV�\�REUDV�GH�DUWH�

VH�HQFRQWUDEDQ�HQ�ODV�PDQRV�GH�XQ�VHOHFWR�JUXSR�GH�SHUVRQDV�SHUWHQHFLHQWHV�D�ODV FDVDV

UHDOHV��D�OD�QREOH]D�\�DO�DOWR�FOHUR��<�HQWUH�RWUDV�SLH]DV�GH VXV�FROHFFLRQHV�VH�HQFRQWUDEDQ�

DEXQGDQWHV�UHOLTXLDV�TXH�IRUPDEDQ�SDUWH�GHO�DMXDU�OLW~UJLFR�GH�RUDWRULRV�SULYDGRV��LJOHVLDV�

R�IXQGDFLRQHV�IDPLOLDUHV��$XQTXH�WDPELpQ�HUDQ�DSUHFLDGDV�SRU�VX�YDORU�HFRQyPLFR�R�SRU�

VHU�XQ�VLJQR�GH�SUHVWLJLR��HVWDV�UHOLTXLDV WHQtDQ�IXQGDPHQWDOPHQWH XQ�XVR�UHOLJLRVR��\D�TXH�

LEDQ�DVRFLDGDV�D�LQGXOJHQFLDV�\�RWURV�EHQHILFLRV�FRQ�HO�ILQ GH�DVHJXUDU�OD�VDOYDFLyQ�GH�VXV�

DOPDV�

(VWH� WLSR� GH� FROHFFLRQHV� H[SHULPHQWy� XQ� HQRUPH� GHVDUUROOR� HQ� HO� FHQWUR� GH�

(XURSD�� HVSHFLDOPHQWH� HQ� ORV� VLJORV� ;9� \� ;9,�� &DWHGUDOHV�� DEDGtDV�� IXQGDFLRQHV� R�

VDQWXDULRV�� IXHURQ� DFRJLHQGR� \� DFXPXODQGR� DXWpQWLFRV� WHVRURV� UHOLFDULRV�� 3RU� OR� TXH� VH�

FRQYHUWLUtDQ�HQ�RFDVLRQHV�HQ�LPSRUWDQWHV�OXJDUHV�GH�SHUHJULQDFLyQ�

$OJXQDV�GH�HVWDV�FROHFFLRQHV�OOHJDURQ�D�SRVHHU�QXPHURVtVLPDV�SLH]DV��8QD�GH�ODV�

PD\RUHV� SHUWHQHFLy� D� )ORULDQ� :DOGDXI YRQ� :DOGHQVWHLQ�� FRQVHMHUR� GHO� HPSHUDGRU

0D[LPLOLDQR� ,��TXLHQ GHSRVLWy� VXV�PLOHV�GH� UHOLTXLDV HQ� OD� FDSLOOD�GH�6DQWD�0DUtD�GH� OD�

LJOHVLD�GH�6DQ�1LFROiV�GH�+DOO��7LURO���HQ�������3HUR VLQ�GXGD��OD�PiV�LPSRUWDQWH�IXH�OD�

DFXPXODGD�SRU�HO�SUtQFLSH�HOHFWRU�GH�6DMRQLD��)HGHULFR�HO�6DELR TXH� KDVWD������ OOHJy�D

UHXQLU��������HQ�OD�,JOHVLD�GH�7RGRV�ORV�6DQWRV�GH�:LWWHQEHUJ���2WUD�JUDQ�FROHFFLyQ�IXH�OD�

GH� $OEHUWR� GH� %UDQGHEXUJR�� WDPELpQ� SUtQFLSH� HOHFWRU� \� DU]RELVSR� GH� 0DJGHEXUJR� \�

0DJXQFLD��TXH�DJUXSy�������HQ�OD�&ROHJLDWD�GH�6DQWD�0DUtD�GH�+DOOH��

(Q� HVWH� SHULRGR� VH� JHQHUDOL]DURQ� HVSHFLDOPHQWH� HQ� $OHPDQLD� RWURV� GRV�

IHQyPHQRV�UHODFLRQDGRV�FRQ�GLFKRV�WHVRURV�UHOLFDULRV��(Q�IHFKDV�R�IHVWLYLGDGHV�VHxDODGDV��

� $XQTXH�DxRV�GHVSXpV��VLJXLHQGR�ODV�LQGLFDFLRQHV�GH�/XWHUR��VH�GHVKL]R�GH�WRGDV�HOODV�
� (Q�FLXGDGHV�DOHPDQDV�FRPR�$TXLVJUiQ��1XUHPEHUJ��&RORQLD��0~QLFK��5DWLVERQD��:�U]EXUJ��:LWWHQEHUJ�
+DOOH� SHUR�WDPELpQ�GH�RWURV�SDtVHV�FRPR�0DDVWULFKW��7RQJHUHQ��8WUHFKW��+DOO��9LHQD�R�7XUtQ�
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VH�UHDOL]DEDQ�FHOHEUDFLRQHV�´+HLOWXPVVFKDXµ� FRQ�FHUHPRQLDV�GH�H[KLELFLyQ�S~EOLFD�GH�

ODV�UHOLTXLDV��ODV�´RVWHQVLR�UHOLTXLDHµ�R�´+HLOWXPVZHLVXQJµ �)LJ� ����TXH�VROtDQ�LU�DVRFLDGDV�

FRQ�SURFHVLRQHV�\�FRQ�OD�YHQWD�GH�LQGXOJHQFLDV�DO�QXPHURVR�S~EOLFR�FRQJUHJDGR�� <�SDUD�

GDU�D�FRQRFHU�ODV�FROHFFLRQHV�TXH�VH�DOEHUJDEDQ�HQ�ORV�WHPSORV�\�ODV�LQGXOJHQFLDV�TXH�VH�

SRGtDQ� REWHQHU� HQ� HVWDV� FHUHPRQLDV�� VH� HGLWDEDQ� OLEURV�� ´+HLOWXPVEXFKµ�� R� IROOHWRV��

´+HLOWXPVEOlWWHUµ��FRQ�ORV�FDWiORJRV�GH�UHOLTXLDV�H�LQGXOJHQFLDV�DVRFLDGDV��

(Q� HVWH� FRQWH[WR�� HQ� HO� TXH� VH�PH]FODEDQ� FHOHEUDFLRQHV� UHOLJLRVDV� \� PHUFDGRV��

GHYRFLyQ�\�YHQWD�GH�LQGXOJHQFLDV FODUDPHQWH�DSR\DGDV�GHVGH�OD�,JOHVLD��HVWi�HQ�HO�RULJHQ�

GH� OD� UHDFFLyQ� FLVPiWLFD� GH� /XWHUR� $XQTXH� RILFLDOPHQWH� HO� GHWRQDQWH� GLUHFWR� GH� OD�

UHGDFFLyQ�GH� VXV� ´��� WHVLVµ�� IXH� OD� SUHGLFDFLyQ� \� YHQWD� GH� LQGXOJHQFLDV� UHDOL]DGD�SRU� HO�

GRPLQLFR�-XDQ�7HW]HO�

)UHQWH�D�ORV�SRVWXODGRV�UHIRUPLVWDV�FX\RV PRYLPLHQWRV�PiV�H[WUHPRV�GHIHQGLHURQ�

SRVWXUDV� LFRQRFODVWDV�� OD� RUWRGR[LD� FDWyOLFD� SODQWHy� HO� UHIRU]DPLHQWR� GHO� XVR� GH� ODV�

UHSUHVHQWDFLRQHV�UHOLJLRVDV��HO�FXOWR�D�ORV�VDQWRV�\�OD�YHQHUDFLyQ�GH�VXV�UHOLTXLDV��'H�KHFKR�

HQ� ������ HQ� OD� YLJpVLPR� TXLQWD� VHVLyQ� GHO� &RQFLOLR� GH� 7UHQWR�� VH� UHFRJHUtDQ� \�

GHVDUUROODUtDQ� HVWDV� FXHVWLRQHV�� HQFRPHQGiQGRVH� D� ORV� SUHODGRV� TXH� LQVWUX\HVHQ� D� ORV�

ILHOHV�VREUH�HO�KRQRU�GH�ODV�UHOLTXLDV�\�OD�REOLJDFLyQ�GH�YHQHUDU�ORV�FXHUSRV�GH�ORV�PiUWLUHV�

\�RWURV�VDQWRV��

*UDQ�SDUWH�GH� ODV� UHOLTXLDV��TXH�YLQLHURQ�D� OD�SHQtQVXOD�GHVGH� ORV�3DtVHV�%DMRV�\�

$OHPDQLD�HQ�ORV�VLJORV�;9,�\�;9,,��IXHURQ�UHVFDWDGDV�SRU�PHGLR�GH�UHTXLVDV��FRPSUDV��

GRQDFLRQHV� R� LQWHUFDPELRV� GLSORPiWLFRV�� FRQ� HO� DSR\R� GH� OD� LJOHVLD� \� GH� OD� FRURQD�

HVSDxROD��SDUD�HYLWDU� VX�GHVWUXFFLyQ�SRU� ORV� LFRQRFODVWDV���/RV�$XVWULD��GHVGH�XQ�SULPHU�

PRPHQWR�� VH�HQIUHQWDURQ�D� WRGRV� ORV�PRYLPLHQWRV� UHIRUPLVWDV SRU� OR�TXH SURPRYLHURQ

DELHUWDPHQWH OD OOHJDGD� D� (VSDxD GH� HVWDV� UHOLTXLDV� HQ� SHOLJUR DVt� FRPR HO HQYtR� GH�

PXFKDV�GH�HOODV�SDUD�OD�HYDQJHOL]DFLyQ�GH�ORV QXHYRV�WHUULWRULRV GH�XOWUDPDU��

� ,%Éf(=� )(51É1'(=�� -DYLHU� \� &5,$'2�0$,1$5�� -HV~V�� ´(O� $UWH� DO� 6HUYLFLR� GHO� &XOWR� GH� ODV�
5HOLTXLDV��5HOLFDULRV�5HQDFHQWLVWDV�\�%DUURFRV�HQ�$UDJyQµ���HQ�0HPRULD�(FFOHVLDH�;;;9��2YLHGR��������
SS���������

� 0(',$9,//$�0$57Ì1��%HQLWR�\�52'5Ì*8(=�'Ì(=��-RVp��/DV�5HOLTXLDV�GHO�5HDO�0RQDVWHULR�GHO�
(VFRULDO��YRO��,��0DGULG��������SS��������
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'H�KHFKR� XQD�GH� ODV�H[SUHVLRQHV� IRUPDOHV GHO� LGHDULR�GH� ORV�+DEVEXUJR�HUD� OD�

OODPDGD�´3LHWDV�$XVWULDFDµ��FDUDFWHUL]DGD�SRU�OD�GHIHQVD�GH�OD IH�FDWyOLFD FRQ�H[SUHVLRQHV�

FRPR� OD YHQHUDFLyQ D� ORV� VDQWRV� OD� UHDOL]DFLyQ� GH� SHUHJULQDFLRQHV�� OD� DVLVWHQFLD� \�

SDUWLFLSDFLyQ� HQ� SURFHVLRQHV� \� PX\� HVSHFLDOPHQWH� OD� DFXPXODFLyQ� GH� UHOLTXLDV� HQ� VXV�

RUDWRULRV��FX\R FDVR�SDUDGLJPiWLFR HV OD�FUHDFLyQ�GHO�JUDQ�SDQWHyQ�IDPLOLDU�\�UHOLFDULR�GH�

(O�(VFRULDO��SRU�SDUWH�GH�)HOLSH�,,��

(VWD�FRPXQLyQ�GH�LQWHUHVHV�\�GH�SUiFWLFDV�UHOLJLRVDV��FRPSDUWLGDV�SRU�ODV�GLVWLQWDV�

UDPDV�IDPLOLDUHV GH�WRGD�(XURSD��VH�SXHGHQ�FRPSUREDU�HQ�ORV�KDELWXDOHV�LQWHUFDPELRV�GH�

UHJDORV�� TXH� FRQ� IUHFXHQFLD� FRQVLVWtDQ� HQ� UHOLTXLDV��� 8QDV� SUiFWLFDV� TXH� IXHURQ�

DPSOLDPHQWH�LPLWDGDV�SRU�HO�UHVWR�GH�ODV�SHUVRQDV�GH�OD�FRUWH HVSDxROD��

$Vt� HQ� ORV� VLJORV� ;9,� \� ;9,,��PXFKRV� QREOHV� \� IXQFLRQDULRV� HVSDxROHV IXHURQ

LQFOX\HQGR HQ� VXV� FROHFFLRQHV� QXPHURVRV� UHOLFDULRV� REWHQLGRV� KDELWXDOPHQWH� SRU�

LQWHUFHVLyQ� UHDO FRPR� SDJR� GH� IDYRUHV�� REVHTXLR \�� PiV� H[FHSFLRQDOPHQWH�� PHGLDQWH�

FRPSUD� HQ�DOPRQHGDV�� \D�TXH� FROHFFLRQDU� UHOLTXLDV� HUD�XQ� VLJQR�GH� OD� LPLWDFLyQ�GH� ODV�

PRGDV�FRUWHVDQDV�GH� ORV�$XVWULDV��3HUR�VREUH� WRGR�HUD�XQD�SUXHED�LUUHIXWDEOH�GH�IHUYRU�

UHOLJLRVR��GH�ILGHOLGDG�D�OD�,JOHVLD�&DWyOLFD��$SRVWyOLFD�\�5RPDQD��DGHPiV�GH�XQ�VLJQR�GH�

HVWDWXV�� GH� FHUFDQtD� D� OD� FRURQD� \� GH� DGKHVLyQ� DO� SURJUDPD� SURSDJDQGtVWLFR� SROtWLFR�

UHOLJLRVR�GH�ORV�+DEVEXUJR�

(O� GHVWLQR� QDWXUDO� GH� HVWDV� UHOLTXLDV� \ ORV� HODERUDGRV� UHOLFDULRV� GH� PDGHUD�

SROLFURPDGD� X� RUIHEUHUtD� TXH� ODV� DOEHUJDEDQ�� UHDOL]DGRV� SRU� HQFDUJR� GLUHFWR D� DUWtILFHV�

FRQFUHWRV� HUD�VX�LQFRUSRUDFLyQ�D RUDWRULRV�SULYDGRV��FDSLOODV�SDODWLQDV��FDSLOODV�IXQHUDULDV�

X�RWUDV�IXQGDFLRQHV�IDPLOLDUHV� &RQ HO�SDVR�GHO�WLHPSR��HVWRV YDOLRVRV�REMHWRV�WHUPLQDURQ�

HQ� VX� PD\RU� SDUWH� VLHQGR� ELHQHV� SDWULPRQLDOHV� YLQFXODGRV�� SRU� OR� TXH� QR� VH� SRGtDQ�

YHQGHU� QL� GLYLGLU�� (Q� HO� FDVR� GH� OD� LJOHVLD� VH� YLQFXODEDQ� D ORV WHPSORV�� FRQYHQWRV R�

PRQDVWHULRV� HQ� ORV TXH� VH� HQFRQWUDEDQ \� HQ� HO� GH� ODV� FROHFFLRQHV� GH� OD� QREOH]D� D�

PD\RUD]JRV� R� IXQGDFLRQHV� UHOLJLRVDV� GH� VXV� FDVDV� IDPLOLDUHV� �LJOHVLDV�� FDSLOODV��

FRQYHQWRV«��

� -25'$1�*6&+:(1'��$QQHPDULH��´&DWKHUULQH�RI�$XVWULD�DQG�D�+DEVEXUJ�UHOLF�IRU�WKH�PRQDVWHU\�RI�
9DOEHPIHLWR��2ELGRVµ��-RXUQDO RI�WKH�+LVWRU\�RI�&ROOHFWLRQV�����������SS����������
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3HUR�D�SDUWLU�GH�ILQDOHV�GHO�VLJOR�;9,,,�\�VREUH�WRGR�GH�SULQFLSLRV�GHO�VLJOR ;,;�VH�

HPSLH]DQ� D� SURGXFLU HQ� (VSDxD� XQD� VHULH� GH� FDPELRV� VRFLDOHV� \� SROtWLFRV� TXH� IXHURQ�

WUDQVIRUPDQGR SURJUHVLYDPHQWH�HVWD�VLWXDFLyQ�

/RV� FDPELRV� GH� PHQWDOLGDG�� SURYRFDGRV� SRU� OD� LQIOXHQFLD� GH� ODV� QXHYDV� pOLWHV�

LOXVWUDGDV \�´DIUDQFHVDGDVµ TXH�SODQWHDEDQ�OD�QHFHVLGDG�GH PRGHUQL]DFLyQ�GH�OD�VRFLHGDG

\ GH OD�DGPLQLVWUDFLyQ��SHUR�WDPELpQ�OD�OLEUH�JHVWLyQ�GH�ORV�ELHQHV�

/DV�VXFHVLYDV�JXHUUDV��OD�RFXSDFLyQ�IUDQFHVD�\�OD�JXHUUD�GH�OD�LQGHSHQGHQFLD�R�ODV�

JXHUUDV�&DUOLVWDV���TXH�VXSXVLHURQ�HO�VDTXHR�\�OD�LQFDXWDFLyQ�GH�QXPHURVDV�REUDV�GH�DUWH�

/DV GHVDPRUWL]DFLRQHV� �HQ� HVSHFLDO� OD� GH� 0HQGL]iEDO�� OOHYDGDV� D� FDER�

IXQGDPHQWDOPHQWH�SRU�JRELHUQRV� OLEHUDOHV� HQWUH�RWURV�PRWLYRV�SDUD�DPRUWL]DU� OD�GHXGD�

S~EOLFD GHO� HVWDGR�� 4XH� FRQVLVWLHURQ� HQ� OD� H[SURSLDFLyQ� IRU]RVD� \� VXEDVWD� S~EOLFD� GH�

WLHUUDV�\�ELHQHV�TXH�SHUWHQHFtDQ�D�ODV�OODPDGDV�´PDQRV�PXHUWDVµ��SULQFLSDOPHQWH�OD�,JOHVLD�

\�ODV�yUGHQHV�PLOLWDUHV�\�UHOLJLRVDV�

2�OD�SURPXOJDFLyQ�GH�/D�/H\�GH�'HVYLQFXODFLyQ�GH�SDWULPRQLRV�QRELOLDULRV�GH����

GH�DJRVWR�GH�������TXH�SHUPLWLy�OD�YHQWD�GH�FROHFFLRQHV�\�REMHWRV�GH�OXMR�SHUWHQHFLHQWHV�D�

FLHUWD�QREOH]D�HPSREUHFLGD�

7RGR�HOOR�VXSXVR�HO�FDPELR�GH�SURSLHGDG�GH�PXFKRV�ELHQHV�\�WDPELpQ�HO�H[SROLR�

GH�JUDQ�SDUWH�GHO�SDWULPRQLR DUWtVWLFR�

$XQTXH� HV� FLHUWR� TXH� EDVWDQWHV REUDV� SURYHQLHQWHV� GH� LJOHVLDV� \� FRQYHQWRV�

GHVDPRUWL]DGRV� VH� LQFRUSRUDURQ� D� ODV� FROHFFLRQHV� S~EOLFDV� GH� ORV� QXHYRV� PXVHRV�

SURYLQFLDOHV� R� D�PXVHRV� GLRFHVDQRV�� RWUDV�PXFKDV� IXHURQ� H[SRUWDGDV� R� WHUPLQDURQ� HQ�

FROHFFLRQHV�SULYDGDV�

'H�PDQHUD�TXH�D�SDUWLU�GHO�VLJOR�;,;�HVWH�SDWULPRQLR�DUWtVWLFR�HVSDxRO�´OLEHUDGRµ�

VH�LQFRUSRUy�D�XQ�SXMDQWH�PHUFDGR�LQWHUQDFLRQDO�GH�REUDV�GH�DUWH��FX\D�IRUPD�GH�DFWXDU�

PXFKDV� YHFHV� ERUGHDED� R� LQFXPSOtD� OD� OHJDOLGDG�� FRQ� FDVDV� GH� VXEDVWDV�� DQWLFXDULRV��

PDUFKDQWHV��DVHVRUHV��EXVFDGRUHV��UHGHV�GH�LQWHUFDPELR��UHYLVWDV�\�FDWiORJRV��GHVWLQDGR�D�

DEDVWHFHU�D�XQD�QXHYD�\�iYLGD�FODVH�GH�FROHFFLRQLVWDV��SHUWHQHFLHQWHV�HQ�VX�PD\RUtD�D� OD�

QXHYD� EXUJXHVtD�� D� OD� OODPDGD� ´DULVWRFUDFLD� GHO� GLQHURµ�� FRPSXHVWD� SRU� SROtWLFRV��

IXQFLRQDULRV�GH�OD�DGPLQLVWUDFLyQ��EDQTXHURV��HPSUHVDULRV�\�RWURV�SURIHVLRQDOHV�OLEHUDOHV��

(Q� (VSDxD� VH� FUHDURQ� QXHYDV� FROHFFLRQHV� FRPR� ODV GH� /i]DUR� *DOGLDQR�� HO�

PDUTXpV�GH�&HUUDOER��/XLV�3ODLQGLXUV� L�3RX R )UHGHULF�0DUqV� SRU�HMHPSOR��3HUR HQ�HO�

UHVWR� GH� (XURSD� \� (VWDGRV� 8QLGRV HVWD� PRGD� FROHFFLRQDGRUD� IXH� PXFKR� PD\RU� FRQ�

HMHPSORV�FRPR ODV�FRQRFLGDV FROHFFLRQHV�GH�/RXLV�0RKO��GH�)UpGpULF 6SLW]HU��GHO�EDUyQ
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$OEHUW� YRQ 2SSHQKHLP�� OD� GH� $UFKHU� 0LOWRQ� +XQWLQJWRQ�� OD� GH� -�3�� 0RUJDQ� R� OD� GH�

:LOOLDP� 5DQGROSK� +HDUVW�� SRU� QR� H[WHQGHUQRV�PiV� 7RGDV� HOODV� LQFOX\HURQ� UHOLFDULRV�

SURFHGHQWHV�GH�(VSDxD�

$Vt�XQDV�REUDV�GH�PDUFDGR�FDUiFWHU� UHOLJLRVR�YLQFXODGDV�RULJLQDOPHQWH�� FRPR�VH�

KD�GLFKR��D�PD\RUD]JRV�\�IXQGDFLRQHV�UHOLJLRVDV�VH�LQFRUSRUDURQ�D�ODV�QXHYDV�FROHFFLRQHV�

SULYDGDV�� PiV� HFOpFWLFDV�� DFDGpPLFDV� \� ODLFDV�� FUHDGDV� HQ� RFDVLRQHV� FRQ� XQ� VHQWLGR� GH�

XWLOLGDG�S~EOLFD�\�RWUDV�YHFHV�FRPR�LQYHUVLyQ�R�SRU�XQD�FXHVWLyQ�GH�SUHVWLJLR�VRFLDO��

0XFKDV� GH� HVWDV� SLH]DV�� WUDV� XQ� ODUJR� SHULSOR� FRPHUFLDO�� HQ� HO� TXH� IXHURQ

FDPELDQGR� UHLWHUDGDPHQWH� GH� SURSLHWDULRV� \� FROHFFLRQHV� PHGLDQWH� VXEDVWDV�� YHQWDV� R

GRQDFLRQHV��KDQ�WHUPLQDGR�HQ LPSRUWDQWHV�LQVWLWXFLRQHV�PXVHtVWLFDV��'H�KHFKR�XQD�JUDQ�

FDQWLGDG GH�ODV�REUDV�GH�DUWH�TXH�VH�DOEHUJDQ�HQ�ODV�FROHFFLRQHV�\�PXVHRV�DFWXDOHV�QR�VH�

FUHDURQ�SDUD�IRUPDU�SDUWH�GH�HVWDV�LQVWLWXFLRQHV��VLQR�TXH�VH�FRQFLELHURQ�FRPR�SLH]DV�GHO�

PRELOLDULR�OLW~UJLFR� GHVWLQDGDV�SRU�WDQWR�DO XVR HQ�ODV�,JOHVLDV�

<�HQ�HVWH�SURFHVR� TXH�FRPHQ]y FRQ�OD�GLYLVLyQ�\� OD�GLVSHUVLyQ�GH�ORV�FRQMXQWRV

UHOLJLRVRV� SDUD�WHUPLQDU�FRPR�REMHWRV�DUWtVWLFRV�FDWDORJDGRV�HQ�PXVHRV�\�FROHFFLRQHV��VH�

KDQ� SURGXFLGR� XQD� VHULH� GH� FDPELRV� IRUPDOHV� FRQFHSWXDOHV \� VLPEyOLFRV GH� HQRUPH�

UHOHYDQFLD��

(Q�SULPHU�OXJDU�REVHUYDPRV HVWDV�SLH]DV IXHUD�GH�VX�HQWRUQR�ItVLFR��GH�VXV�LJOHVLDV��

GH� VXV� FDSLOODV�� GH� VXV� FODXVWURV�� DKRUD� WULVWHPHQWH� YDFtRV�� 8Q� HVSDFLR� TXH� OHV� GDED�

VHQWLGR��SHUPLWLHQGR� FRPSUHQGHU� VX� FRQWHQLGR� VLPEyOLFR� R UHOLJLRVR��3HUR� DGHPiV�� ODV�

SHUVRQDV� TXH� YLVLWDQ� ORV� PXVHRV FRQWHPSODQ� FRQ� QDWXUDOLGDG�� GHVFRQRFLPLHQWR� H�

LQGLIHUHQFLD�� FRPR� VH� SUHVHQWDQ� FRPR� REUDV LQGLYLGXDOHV�PXFKDV� SLQWXUDV� \� HVFXOWXUDV�

TXH� RULJLQDOPHQWH� IRUPDEDQ� SDUWH� GH� UHWDEORV �)LJ�� ���� PRQXPHQWRV� IXQHUDULRV� R�

FRPSOHMRV� SURJUDPDV� LFRQRJUiILFRV� 0XFKRV� GH� HVWRV� REMHWRV� WHQtDQ� DGHPiV� XQ� XVR�

FHUHPRQLDO��XQD�IXQFLyQ�ULWXDO�TXH�VH�KD�SHUGLGR DO�H[KLELUORV�HQ�XQD�YLWULQD��)RUPDEDQ�

SDUWH�GH�ORV�´HOHPHQWRV�PDWHULDOHVµ�XWLOL]DGRV�HQ�FHOHEUDFLRQHV��SURFHVLRQHV��URPHUtDV�X�

RWURV�HYHQWRV��H[SUHVLRQHV GH�XQ�SDWULPRQLR�´LQPDWHULDOµ�\D�GHVDSDUHFLGR�

(V� HYLGHQWH� TXH� OD PXVHDOL]DFLyQ� KDFH� SRVLEOH� OD� DSOLFDFLyQ� GH� FULWHULRV� GH�

FRQVHUYDFLyQ�FLHQWtILFD�TXH�JDUDQWL]DQ�VX�VXSHUYLYHQFLD��$GHPiV� OD FRQVLGHUDFLyQ�GH�ODV�

SLH]DV�H[KLELGDV�FRPR�´REUDV�GH�DUWHµ�R FRPR�´GRFXPHQWRV�KLVWyULFRVµ�GH� OD� VRFLHGDG�
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TXH� ODV� JHQHUy� VXSRQH� XQ� YDORU� FXOWXUDO� DxDGLGR�� /D� FDWDORJDFLyQ�� OD� FODVLILFDFLyQ�

HVWLOtVWLFD��OD�UHODFLyQ�FRQ�RWUDV�SURGXFFLRQHV�GHO�PLVPR�SHULRGR��DXWRU�R�HVFXHOD��D\XGDQ�

D�FRPSUHQGHU�HVWDV�FUHDFLRQHV�GHVGH�XQ�SXQWR�GH�YLVWD�PiV�DFDGpPLFR��3HUR�QR�GHMD�GH�

VXSRQHU� XQD� LQWHUSUHWDFLyQ� PRGHUQD�� FDVL� DUTXHROyJLFD� GH� ODV� PLVPDV� TXH� HQ� JUDQ�

PHGLGD�DXPHQWD VX GHVFRQWH[WXDOL]DFLyQ� (O�S~EOLFR�SXHGH�GLVIUXWDUODV��DGPLUDUODV��SHUR�

SRU� OR� JHQHUDO� QR� ODV� HQWLHQGH SRU� FRPSOHWR�� GHVFRQRFH� FyPR� \� SDUD� TXp� XVR� VH�

FRQFLELHURQ�R�FyPR�KDQ�OOHJDGR�D�IRUPDU�SDUWH�GH�ODV�DFWXDOHV�FROHFFLRQHV�

3RU� RWUR� ODGR FRQ� HVWD� GHVYLQFXODFLyQ� VH� KD� SURGXFLGR� XQD� VHFXODUL]DFLyQ GH�

REMHWRV�GH�FXOWR��(Q�HO�FDVR�GH�ORV�UHOLFDULRV�� OD�VHFXODUL]DFLyQ GH�REMHWRV�TXH�FRQWHQtDQ�

UHOLTXLDV� \�SRU� OR� WDQWR� ´VDJUDGRVµ��6DEHPRV�TXH�SDUD�GHVDFUDOL]DU�XQ� WHPSOR� OD� ,JOHVLD�

&DWyOLFD�HVWDEOHFH�XQ�SURFHVR�TXH�LQFOX\H�OD�SURPXOJDFLyQ�GH�XQ�GHFUHWR�GHO�RELVSR�GH�OD�

GLyFHVLV� \� OD� SRVWHULRU� UHWLUDGD� GH� ODV� UHOLTXLDV� TXH� VH� HQFXHQWUDQ� HQ� HO� DOWDU� 3HUR�

VXSRQHPRV� TXH� ORV� REMHWRV� GH� FXOWR TXH� WHUPLQDURQ� HQ� ORV� PXVHRV�� LQFOXLGRV� ORV�

UHOLFDULRV��SDVDURQ�DXWRPiWLFDPHQWH�DO�PHUFDGR� FRQVLGHUDGRV�FRPR�ELHQHV�DUWtVWLFRV��

/D�SUHVHQFLD�GH�UHOLTXLDV��FRPR�KHPRV�GLFKR��FRQIHUtD�XQ�FDUiFWHU�VDJUDGR�\�SRU�

WDQWR� LQYLRODEOH� D� ORV� UHOLFDULRV� 'H� KHFKR�� RULJLQDOPHQWH� HO� SULQFLSDO� YDORU� GH� GLFKRV�

REMHWRV� UHVLGtD� HQ� OD� UHOLTXLD� TXH� FRQWHQtDQ�� FRPR� VH� SXHGH� REVHUYDU� HQ� LQYHQWDULRV� \�

RWURV�GRFXPHQWRV�KLVWyULFRV�TXH�KDFHQ�VLHPSUH�UHIHUHQFLD�D� OD�UHOLTXLD�\�SRFDV�YHFHV DO�

DUWtILFH�GHO�UHOLFDULR��/D�ULTXH]D�PDWHULDO�GHO�HQYROWRULR�SUHWHQGtD�PRVWUDU�R�VLPEROL]DU�OD�

LPSRUWDQFLD�GHO�FRQWHQLGR�DVt�FRPR HO�UHVSHWR�TXH�PHUHFtD \�OD EHOOH]D�R�HO QDWXUDOLVPR�

GH�ORV�PLVPRV�WUDWDEDQ GH�HVWLPXODU�OD�GHYRFLyQ�GH�ORV�ILHOHV��

3RU� HOOR� HO� FDPELR� GH� IXQFLyQ VXSXVR� XQD� GHVDFUDOL]DFLyQ GH� HVWRV� UHOLFDULRV��

PXFKDV� YHFHV� DVRFLDGD� D� OD�SpUGLGD�GH� ODV� UHOLTXLDV�� TXH YLROD�R� WUDLFLRQD� VX�QDWXUDOH]D�

SULPLJHQLD�\��DO�PHQRV�HQ�ORV�FDVRV�HQ�TXH�WRGDYtD�ODV�FRQVHUYDQ pVWDV��SODQWHD�GHVGH�XQD�

SHUVSHFWLYD�SXUDPHQWH�DQWURSROyJLFD�FLHUWRV�GLOHPDV�pWLFRV��

3HUR�DGHPiV�SRU�OR�JHQHUDO��HVWH�SURFHVR�GH VHFXODUL]DFLyQ�\�GHVFRQWH[WXDOL]DFLyQ�

KD� LGR� DVRFLDGR D� XQD� LPSRUWDQWH� SpUGLGD� GH� LQIRUPDFLyQ�� /D� FRPHUFLDOL]DFLyQ� GH� ORV�

ELHQHV� HFOHVLiVWLFRV� \� GH� ODV� FROHFFLRQHV� IDPLOLDUHV� WUDV� OD� GHVDPRUWL]DFLyQ� \�

GHVYLQFXODFLyQ�GH�ORV�PLVPRV��HQ�HO�VLJOR�;,;�\�SULQFLSLRV�GHO�;;��QR�VLHPSUH�VH�OOHYy�D�

FDER� FRQ� HO� ULJRU� GHVHDEOH�� 1R� VH� HODERUDURQ� LQYHQWDULRV� GHWDOODGRV�� $O� VHSDUDUVH� ORV�

� 0F*2:$1�� *DU\� 6�� \� /D52&+(�� &KHUO\� -��� ´7KH� HWKLFDO� GLOHPPD� IDFLQJ� FRQVHUYDWLRQ�� &DUH� DQG�
WUHDWPHQW� RI� KXPDQ� VNHOHWDO� UHPDLQV� DQG� PRUWXDU\� REMHFWVµ�� -RXUQDO� RI� WKH� $PHULFDQ� ,QVWLWXWH� IRU�
&RQVHUYDWLRQ� 9RO������Q���� ������SS�����������
KWWS���ZZZ�MVWRU�RUJ�VWDEOH��������"VHT ��SDJHBVFDQBWDEBFRQWHQWV �FRQVXOWDGR�HO�������������
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DUFKLYRV� \� ELEOLRWHFDV� GHO� UHVWR� GH� ORV� ELHQHV�� VH� GLVRFLDURQ� REMHWRV� \� GRFXPHQWRV�

UHODFLRQDGRV� FRQ� HOORV� SRU� HMHPSOR� ODV DXWpQWLFDV�� EXODV� H� LQGXOJHQFLDV� UHIHULGDV� D ORV�

UHOLFDULRV�� 0XFKDV� WUDQVDFFLRQHV� QR� VH� UHJLVWUDURQ DGHFXDGDPHQWH�� FRQ� IUHFXHQFLD�

ERUGHDQGR� R� LQIULQJLHQGR� OD� OHJDOLGDG�� FRQ� OD� LQWHQFLyQ� GH� HYDGLU HO� FRQWURO� GH� ODV�

LQVWLWXFLRQHV�R� OD�DFFLyQ�GH�OD�MXVWLFLD��

(VWD� SpUGLGD� GH� LQIRUPDFLyQ� UHOHYDQWH� GLILFXOWD� GUDPiWLFDPHQWH� HO� HVWXGLR�

KLVWyULFR��OD�FRQWH[WXDOL]DFLyQ�\�OD�FRUUHFWD�FRPSUHQVLyQ�GH�GLFKDV�REUDV��QDFLGDV�SDUD�OD�

GHYRFLyQ�\�KR\�H[KLELGDV�FRPR�ELHQHV�DUWtVWLFRV�

8Q� FODUR� HMHPSOR� GH� OR� H[SXHVWR� KDVWD� DKRUD� \� GH� OD� GLVWLQWD� VXHUWH� TXH� KDQ�

VHJXLGR�HQ�(VSDxD�ORV�REMHWRV�OLW~UJLFRV HV�HO�VLJXLHQWH�JUXSR�GH����EXVWRV�UHOLFDULR� TXH�

UHSUHVHQWDQ�D�PiUWLUHV�GH� OD� FRPSDxtD�GH�6DQWD�ÔUVXOD��� UHDOL]DGRV�HQ�HO�SULPHU�FXDUWR�

GHO� VLJOR�;9,� SRU� XQ�PLVPR� WDOOHU� GH %UXVHODV�� SDUD� DOEHUJDU� UHOLTXLDV� SURFHGHQWHV� GH�

&RORQLD� \� TXH� DO SDUHFHU� SHUWHQHFLHURQ� D� ODV� FROHFFLRQHV� GH� SHUVRQDV� GHO� HQWRUQR

SUy[LPR GHO� HPSHUDGRU� &DUORV� 9� �QREOHV� \� DOWRV� IXQFLRQDULRV� GH� OD� &RURQD��� TXH� ORV�

GHVWLQDURQ�D�RUDWRULRV��FDSLOODV IXQHUDULDV \�RWUDV�IXQGDFLRQHV�UHOLJLRVDV�IDPLOLDUHV�

(Q�OD�DFWXDOLGDG��GH�HVWH�JUXSR��VyOR�SHUPDQHFH�HQ�OD�FROHFFLyQ�IDPLOLDU�GH�RULJHQ�

XQR� GH� ORV� EXVWRV� GH�ÔEHGD �ORV� RWURV� WUHV�� TXH� IRUPDEDQ� SDUWH� GHO� FRQMXQWR� RULJLQDO��

IXHURQ�GHVWUXLGRV�GXUDQWH�OD�*XHUUD�&LYLO�(VSDxROD���DXQTXH�\D�QR�VH�JXDUGD�HQ�OD�FDSLOOD�

D�OD�TXH�IXHURQ�GHVWLQDGRV�

(VWRV�FXDWUR�EXVWRV��VHJ~Q�OD�WUDGLFLyQ��IXHURQ�XQ�UHJDOR�GHO�HPSHUDGRU�&DUORV�9�

D�VX�VHFUHWDULR )UDQFLVFR�GH�ORV�&RERV� HQ�������)RUPDUtDQ SDUWH�GHO�DMXDU�GH�VX�RUDWRULR��

SRVLEOHPHQWH� KDVWD� ������ IHFKD� HQ� OD� TXH� VH� WUDVODUtDQ D� OD� &DSLOOD� IXQHUDULD� GH� OD�

&RQFHSFLyQ�� TXH� IXQGy� HQ� OD� LJOHVLD� GH� 6DQWR� 7RPiV� GH� ÔEHGD�� (Q� ����� SDVDURQ� D�

IRUPDU�SDUWH�GHO�UHWDEOR�PD\RU�HQ�VX�QXHYD�IXQGDFLyQ�GH�OD�6DFUD�&DSLOOD�GHO�6DOYDGRU�GH�

ÔEHGD�� YLQFXOiQGRVH� DO� PD\RUD]JR�� (Q� ����� GLFKD� LJOHVLD� IXH� EUXWDOPHQWH� DWDFDGD�

� (VWH�JUXSR�HV�HO�REMHWR�GHO�SUR\HFWR�GH�LQYHVWLJDFLyQ�GRFWRUDO�WLWXODGR��´(VWXGLR�GH�XQ�FRQMXQWR�GLVSHUVR�
GH�EXVWRV�UHOLFDULRV�GHO�VLJOR�;9,�TXH�UHSUHVHQWDQ�D�PiUWLUHV�GHO�VpTXLWR�GH�6DQWD�ÔUVXOD�PHGLDQWH�WpFQLFDV�
GH� LQYHVWLJDFLyQ� QR� LQYDVLYDV� DSOLFDGDV� D� OD� LGHQWLILFDFLyQ�� GHVFULSFLyQ� WpFQLFD�� FRQVHUYDFLyQ�� GDWDFLyQ� \�
DWULEXFLyQµ TXH� HVWR\� OOHYDQGR� D� FDER� HQ� OD� DFWXDOLGDG�� GHQWUR� GHO� SURJUDPD� GH� GRFWRUDGR�� $UWH� \�
3DWULPRQLR��GH�OD�)DFXOWDG�GH�%HOODV�$UWHV�GH�OD�8QLYHUVLGDG�GH�6HYLOOD�
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GHVWUX\pQGRVH WUHV�GH� ORV�FXDWUR�UHOLFDULRV�\�GDxDQGR�JUDYHPHQWH�DO�FXDUWR�� LGHQWLILFDGR�

DFWXDOPHQWH� FRPR� 6DQWD� $XUHOLD�� (VWH� UHOLFDULR�� TXH� D~Q� FRQVHUYD� UHOLTXLDV� VLJXH�

SHUWHQHFLHQGR� DO� SDWULPRQLR� GH� OD� &DVD� GH�0HGLQDFHOL� VLHQGR� VX ~OWLPD� XELFDFLyQ� HO

SDODFLR VHYLOODQR�GH�GH�OD�&DVD�GH�3LODWRV�

+D\�RWURV�FXDWUR�EXVWRV�TXH�SHUPDQHFHQ HQ�LJOHVLDV�R�IXQGDFLRQHV�IDPLOLDUHV��3RU�

XQ� ODGR�HVWiQ� ORV�GRV�EXVWRV�TXH� VH� HQFXHQWUDQ�HQ� OD�%DVtOLFD�GH�1XHVWUD�6HxRUD�GH� OD�

&DULGDG� GH� 6DQO~FDU� GH� %DUUDPHGD \ TXH� WDPELpQ� FRQVHUYDQ� UHOLTXLDV�� (VWRV� TXH�

RULJLQDOPHQWH�SHUWHQHFLHURQ�D�'RQ�-XDQ�$ORQVR�3pUH]�GH�*X]PiQ��9,�GXTXH�GH�0HGLQD�

6LGRQLD��� VH� LQFRUSRUDUtDQ�HQ�XQ�SULPHU�PRPHQWR�DO�RUDWRULR�GHO�SDODFLR�R�D� OD�&DSLOOD�

SDODWLQD�� HQ� OD� LJOHVLD� GH� 6DQWD�0DUtD� GH� OD�2�� GH�6DQO~FDU� GH�%DUUDPHGD��$ SDUWLU� GH�

������ SDVDUtDQ� D� IRUPDU�SDUWH� GHO� DMXDU� GH� OD� ,JOHVLD� GH�1XHVWUD� 6HxRUD� GH� OD�&DULGDG��

IXQGDFLyQ� GH� 'RQ� $ORQVR� 3pUH]� GH� *X]PiQ�� 9,, GXTXH�� FRPR� SDUWH� GHO� QXPHURVR�

JUXSR�GH�UHOLTXLDV�TXH�YLQFXOy�D�HVWD�LJOHVLD��GRQiQGRODV D�SHUSHWXLGDG��

/RV� RWURV� GRV� EXVWRV TXH� VLJXHQ� YLQFXODGRV� FRQ� XQD� IXQGDFLyQ� IDPLOLDU \�

PDQWLHQHQ�UHOLTXLDV VRQ�ORV�TXH�VH�HQFXHQWUDQ�HQ OD�SDUURTXLD�GH�6DQWR�7RPiV�$SyVWRO�

GH -RDULOOD�GH�ODV�0DWDV��OHyQ� �)LJ������6HJXUDPHQWH�SHUWHQHFLHURQ�HQ�SULPHUD�LQVWDQFLD D�

-XDQ� /ySH]� GH� -XDUD�� UHSRVWHUR� GH� ,VDEHO� OD� &DWyOLFD� \� GH� VX� KLMD� -XDQD� SULPHUR� \�

´WHVRUHUR�GH�ODV�LVODV�GH�WLHUUD�ILUPH�GHO�PDU�RFpDQRµ��GHVSXpV��6X�KLMR�HO�FDSLWiQ�-XDQ�GH�

-XDUD��FDVWHOODQR�GH�&DVWLOQRYR�GH�1iSROHV� IXH�HO SULPHU�VHxRU�GH�-RDULOOD��\�VX�EL]QLHWR�

'LHJR�GH�-XDUD�\�*X]PiQ�IXQGy�XQD�FDSHOODQtD�HQ�GLFKD�LJOHVLD�

2WURV� VLHWH� EXVWRV� UHOLFDULR� IXHURQ� GHVYLQFXODGRV� \� WUDVODGDGRV� GH� VXV� FDSLOODV�

IDPLOLDUHV� \� VH� H[KLEHQ� HQ� OD� DFWXDOLGDG� HQ�PXVHRV� GLRFHVDQRV� 3RU� XQ� ODGR� ORV� FLQFR

UHOLFDULRV� GHO� 0XVHR� 'LRFHVDQR� GH� $UWH� 6DFUR� GH 9LWRULD�*DVWHL]�� WRGRV� HOORV� FRQ�

UHOLTXLDV��3HUWHQHFLHURQ�D�'RQ�2UWXxR� ,EixH]�GH�$JXLUUH��2LGRU�GHO�&RQVHMR�5HDO�GHO�

(PSHUDGRU \� GH� OD� ,QTXLVLFLyQ��+DVWD� VX� WUDVODGR� D� VX�&DSLOOD� IXQHUDULD�� OODPDGD�GH� OD�

&UX]�R�GH�ODV�2QFH�PLO�9tUJHQHV� IXQGDGD�HQ������HQ�OD�LJOHVLD�GH�6DQ�9LFHQWH�0iUWLU�GH�

9LWRULD��GHELy�SHUPDQHFHU�HQ�VX�RUDWRULR�GHO�3DODFLR�GH�0RQWHKHUPRVR� +DVWD�������DO�

� ([LVWHQ� YDULRV� GRFXPHQWRV TXH� KDFHQ� UHIHUHQFLD� D� HOORV�� HQWUH� RWURV�� OD� %XOD� GHO� 3DSD�&OHPHQWH�9,,��
IHFKDGD� HQ� 5RPD� HO� ��� GH� MXOLR� GH� ������ SRU� OD� TXH� VH� FRQFHGHQ� LQGXOJHQFLD� UHODFLRQDGDV� FRQ� HVWDV�
UHOLTXLDV �$'06��$UFKLYR�'XFDO�GH�0HGLQD�6LGRQLD� /HJ� ����� R�HO�,QYHQWDULR 3RVW�0RUWHP�GH�'RQ�-XDQ�
$ORQVR�GH�*X]PiQ��GH����GH�QRYLHPEUH�GH�������$'06� $UFKLYR�'XFDO�GH�0HGLQD�6LGRQLD� /HJ�������
� &DUWD� GH� GRQDFLyQ� GH�'RQ�$ORQVR� 3pUH]� GH� *X]PiQ� HO� %XHQR�� 9,,� 'XTXH� GH�0DGLQD 6LGRQLD�� $O�
6DQWXDULR�GH�1WUD��6UD��'H�OD�&DULGDG��GH�UHOLTXLDV�\�UHOLFDULRV��7UDVODGR�QRWDULDO�GHO�HVFULEDQR�)HUQDQGR�
3DUUD� GH� �� GH� QRYLHPEUH� GH� ������ $6+&� �$UFKLYR� GHO� 6DQWXDULR� \� +HUPDQGDG� GH� OD� &DULGDG��� OHJ����
FDUS�������IROV��7UDVFULSFLyQ�GH�&58=�,6,'252��)HUQDQGR� (O�6DQWXDULR�GH�1WUD��6UD��GH�OD�&DULGDG��GH�
6DQO~FDU�GH�%DUUDPHGD��(VWXGLR�KLVWyULFR�DUWtVWLFR� &yUGRED��������SS����������
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PHQRV�� ORV�KHUHGHURV�GHO�PD\RUD]JR�VLJXHQ�KDFLpQGRVH�FDUJR�GH�GLFKR�SDWURQDWR��SHUR�

ORV� UHOLFDULRV� VH� WUDVODGDQ� D� RWUDV� GHSHQGHQFLDV� GH� OD� LJOHVLD�� (Q� ������ SHUGLGD� \D� OD�

YLQFXODFLyQ�� VH� GHVSOD]DQ� DO� 3DODFLR� (SLVFRSDO�� (Q� ����� SDVDQ� DO� 0XVHR� 'LRFHVDQR�

VLWXDGR� HQ� HO� 6HPLQDULR� &RQFLOLDU�� (Q� ����� VRQ� WUDVODGDGRV� DO� 0XVHR� 'LRFHVDQR� GHO�

QXHYR�6HPLQDULR��(Q������VH� LQFRUSRUDQ�DO�0XVHR�3URYLQFLDO�� �<��SRU�~OWLPR��HQ������

YXHOYHQ�D� WUDVODGDUVH� DO� LQDXJXUDUVH� HO�0XVHR�'LRFHVDQR�GH�$UWH�6DFUR��HQ� OD�&DWHGUDO�

QXHYD�GH�OD�FLXGDG�GH�9LWRULD�

(Q�HO�0XVHR�GH� ORV�&DPLQRV�GH�$VWRUJD�� VH�HQFXHQWUDQ ORV�RWURV�GRV�UHOLFDULRV��

DPERV� FRQ UHOLTXLDV� 3HUWHQHFLHURQ� D� 'RQ� 3HGUR� ÉOYDUH]� GH� 7ROHGR�� ,,� PDUTXpV� GH�

9LOODIUDQFD� \� YLUUH\� GH�1iSROHV�� 6LQ� GXGD� KDVWD� VX� LQFRUSRUDFLyQ� HQ� WRUQR� D� ������ DO�

UHWDEOR�SODWHUHVFR�GH�OD�FDSLOOD�GH�OD�7ULQLGDG GH�OD�&ROHJLDWD�GH�6DQWD�0DUtD�GHO�%LHU]R��

IXQGDFLyQ� GHVWLQDGD HQ� XQ� � SULQFLSLR� DO HQWHUUDPLHQWR GH� ORV� PDUTXHVHV�� KDEUtDQ�

SHUPDQHFLGR�HQ�RWUD�FDSLOOD�X�RUDWRULR�GH�OD�IDPLOLD��(Q������WRGDYtD�VH�HQFRQWUDEDQ HQ�

GLFKR�WHPSOR��VHJ~Q�VH�GHVSUHQGH�GH�ODV�QRWLFLDV�VREUH�VXSXHVWRV�LQWHQWRV�GH�HQDMHQDFLyQ�

SRU� SDUWH� GHO� RELVSDGR� GH� /HyQ���� (QWUH� ����� \� ����� VH� LQFRUSRUDURQ� DO� PXVHR� GH�

$VWRUJD� VLWXDGR�HQ�HO�3DODFLR�(SLVFRSDO�UHDOL]DGR�SRU�*DXGt�

(O�UHVWR�GH�ORV�EXVWRV IXHURQ�YHQGLGRV��HQ�VX�PD\RUtD�VDOLHURQ�GH�(VSDxD��\�WUDV�

SDVDU�SRU�GLYHUVDV�FROHFFLRQHV�SULYDGDV� KDQ� WHUPLQDGR�HQ� LPSRUWDQWHV�PXVHRV� 6L�ELHQ��

FRQWDPRV� FRQ� LQIRUPDFLyQ� GH� PXFKDV� GH� HVDV� WUDQVDFFLRQHV�� HQ� WRGRV� ORV� FDVRV��

GHVFRQRFHPRV� D� TXp� IDPLOLDV� SHUWHQHFLHURQ� RULJLQDOPHQWH� R� HQ� TXp� WHPSOR� VH�

HQFRQWUDEDQ� \�� HQ� HO� GH� ORV� TXH� VDOLHURQ� GHO� SDtV�� TXLpQ� \� FyPR� OOHYDURQ� D� FDER� OD�

H[SRUWDFLyQ��7RGR�KDFH�SHQVDU� HQ�TXH� OD� IDOWD�GH� LQIRUPDFLyQ�HV�GHELGD� DO� LQWHUpV�SRU�

ERUUDU� HO� UDVWUR�GH�GLFKDV�RSHUDFLRQHV�� UHDOL]DGDV�GXUDQWH� HO� VLJOR�;,;�\� SULQFLSLRV�GHO�

;;�

'RV� GH� HVWRV� EXVWRV�� TXH� DO� SDUHFHU� QR� OOHJDURQ� D� VDOLU� GHO� SDtV� VH� HQFXHQWUDQ

GHVGH� ���� HQ� OD� FROHFFLyQ� GHO� 01$&� �0XVHR� 1DFLRQDO� GH� $UWH� GH� &DWDOXxD�� GH�

%DUFHORQD� $PERV�HVWiQ�LQFRPSOHWRV�\�FDUHFHQ�GH�UHOLTXLDV� )XHURQ�DGTXLULGRV�HQ�GLFKD�

IHFKD D� /XLV� 3ODQGLXUD� L� 3RX�� XQR� GH� ORV� FROHFFLRQLVWDV� FDWDODQHV�PiV� LPSRUWDQWHV� GHO�

VLJOR� ;;�� TXH� HPSH]y� VX� FROHFFLyQ� GH� DUWH� DQWLJXR� HQ� ������ DXQTXH� VX� PD\RU�

�� 6RQ�PHQFLRQDGRV�HQ�OD�´UHODFLyQ�GH�DOJXQRV�REMHWRV�TXH�VH�LQWHQWDQ�HQDMHQDUµ DGMXQWD�D�OD�GHQXQFLD�TXH�
GHVGH�OD &RPLVLyQ�GH�0RQXPHQWRV�GH�/HyQ�VH�UHPLWLy�DO�'LUHFWRU�GH�OD�5HDO�$FDGHPLD�GH�OD�+LVWRULD�\�
TXH�WXYR�XQD�LPSRUWDQWH�UHSHUFXVLyQ�PHGLiWLFD�HQ�OD�SUHQVD�GH�0DGULG� 0$57Ì1(= /20%Ð� (QULTXH��
´OD� &RPLVLyQ� GH� $QWLJ�HGDGHV� GH� OD� 5HDO� $FDGHPLD� GH� OD� +LVWRULD� \� ODV &RPLVLRQHV� 3URYLQFLDOHV� GH�
0RQXPHQWRV�FRPR�,QVWUXPHQWR�GH�3URWHFFLyQ�GHO�3DWULPRQLR�&XOWXUDO�D�3ULQFLSLRV�GHO�6LJOR�;;��(O�&DVR�
GH�$VWRUJDµ��%ROHWtQ�GH�OD�UHDO�$FDGHPLD�GH�OD�+LVWRULD��7RPR�&&,9��&XDGHUQR�,,,��������SS� ����
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LQFUHPHQWR� WXYR� OXJDU D� SDUWLU� GH� ORV� SULPHURV� DxRV� GH� OD� GpFDGD� GH� ORV� YHLQWH�� (Q�

FXDOTXLHU�FDVR�KD\��FRQVWDQFLD�GRFXPHQWDO�GH�VX�SUHVHQFLD�HQ�HO�LQWHULRU�GH�OD�FDVD�PXVHR�

3ODQGLXUD� HQ� ����� (VWH� HPSUHVDULR� \� SROtWLFR� FDWDOiQ HV� XQ� FODUR� HMHPSOR� GH� ORV�

FROHFFLRQLVWDV�HVSDxROHV�GH�OD�pSRFD��&ROHFFLRQDED��SHUR�WDPELpQ�FRPHUFLDED�FRQ�REUDV�

GH�DUWH�� WHQtD�QXPHURVRV�FRQWDFWRV�QDFLRQDOHV�H� LQWHUQDFLRQDOHV� \�XQD� UHG�GH�RMHDGRUHV�

TXH�OH�IDFLOLWDEDQ�HO�WUDEDMR�

2WURV� FXDWUR� EXVWRV� UHOLFDULR� SHUWHQHFHQ� HQ� OD� DFWXDOLGDG� D� ODV� FROHFFLRQHV� GHO�

0(7��0HWURSROLWDQ�0XHVXP�RI�$57���GH�1HZ�<RUN��7UHV�GH�HOORV�VH�H[KLEHQ�HQ 7KH�

&ORLVWHUV �)LJ������GRV�GH�ORV�FXDOHV�FRQVHUYDQ�UHOLTXLDV��PLHQWUDV�TXH�HO�FXDUWR�OR�KDFH�HQ�

HO�HGLILFLR�GH�0DQKDWWDQ��7RGRV�LQJUHVDURQ�GH�IRUPD�LQGLYLGXDO��HQ�GLVWLQWRV�PRPHQWRV�D�

GLFKD�FROHFFLyQ��SRU�OR�TXH�QR�SDUHFH KDEHU HQWUH�ORV PLVPRV YLQFXODFLyQ�DOJXQD�

(O�SULPHUR��LGHQWLILFDGR�FRQ�HO�Q��������������LQJUHVy�HQ������FRPR�XQ�UHJDOR�GH�

-�� 3�� 0RUJDQ� -XQLRU�� TXH� OR� KDEtD� KHUHGDGR� WUDV� HO� IDOOHFLPLHQWR� GH� VX� SDGUH�� -RKQ�

3LHUSRQW�0RUJDQ��HQ�������eVWH�OR�KDEtD�FRPSUDGR�D�-DFTXHV�6HOLJPDQQ��HQ�������\�OR�

GHSRVLWy� HQ� HO� 9LFWRULD� 	� $OEHUW� 0XVHXP� GH� /RQGUHV�� GRQGH� SHUPDQHFLy� KDVWD� VX�

PXHUWH��6HOLJPDQQ�VH�OR�KDEtD�FRPSUDGR�HQ�3DUtV��DO�EDUyQ�$OEHUW�YRQ�2SSHQKHLP��GH�

FRORQLD�� HQ� ����� \�� FRQ� DQWHULRULGDG�� SHUWHQHFLy D� OD� FROHFFLyQ� %RXUJHRLV� )UqUHV�� GH�

&RORQLD�

(O� VHJXQGR� EXVWR�� Q�� ������� IXH� DGTXLULGR� SRU� HO� PXVHR� D� OD� FROHFFLyQ�+HQUL�

+HLEURQQHU��GH�/XFHUQD��HQ�������TXH�VH�OR�KDEtD�FRPSUDGR�D�+HQU\�+LUFK��HQ�/RQGUHV�

HQ������

(O�WHUFHUR��FRQ�Q��GH�UHJLVWUR������������LQJUHVy�HQ������FRPR�SDUWH�GHO�OHJDGR�

GH�6XVDQ�9DQGHUSRHO�&ODUN��YLXGD�GH�6WHSKHQ�&DUOWRQ�&ODUN��IDOOHFLGR�HQ�������eVWH�OR�

KDEtD�DGTXLULGR�HQ�3DUtV��HQ�������HQ�OD�VXEDVWD�GH�OD�FROHFFLyQ�GH�/RXLV�0RKO����

(O�~OWLPR�LQJUHVR GH�������FRQ�HO�Q����������� IXH�DGTXLULGR�SRU�HO�PXVHR�HQ�OD�

*DOHUtD� +HLP� GH� /RQGUHV� D� XQD� FROHFFLyQ� SULYDGD�� FX\RV� SURSLHWDULRV� OR� KDEtDQ�

FRPSUDGR�HQ�3DUtV��HQ�������WDPELpQ�SURFHGHQWH�GH OD�FROHFFLyQ�0RKO����

(Q�HO�/$&0$��/RV�$QJHOHV�&RXQW\�0XVHXP�RI�$UW��GH�/RV�$QJHOHV��VH�H[SRQH�

RWUR�GH� ORV�UHOLFDULRV�GHO�JUXSR� /D�SULPHUD�QRWLFLD�TXH� WHQHPRV�GH�HVWH�EXVWR�HV�HQ�HO�

�� +�� /HPDQ�� &DWDORJXH� GHV� ERLV VFXOSWpV�� SULQFLSDOHPHQW� GHV� ;9H� HW� ;9,H� VLqFOHV�� VWDWXHWWHV� EXVWHV��
JURXSHV�� EDV�UHOLHIV� LPSRUWDQWH� VpULH� GH� FDVVH�QRLVHWWHV�� FDERWV�� WrWHV� GH�PRUW� FRXSH� HQ� EXLV��PHXEOHV� HW�
VLqJHV�FRPSRVDQW�OD�FROOHFWLRQ�GH�IHX�0��/RXLV�0RKO� 3DULV��������S�����
�� +��/HPDQ��&DWDORJXH�GHV�ERLV�VFXOSWpV�« RS��FLW���S� ���
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FDWiORJR�GH� OD� VXEDVWD�GH� OD� FROHFFLyQ�/RXLV�0RKO��HQ�3DUtV�� HQ��������� �$O�SDUHFHU� IXH�

FRPSUDGR�SRU�:LOOLDP�5DQGROSK�+HDUVW��TXH�OR�PDQWHQGUtD�FRPR�SDUWH�GH�VX�FROHFFLyQ�

GHO�HGLILFLR�&ODUHQGRQ��HQ�1XHYD�<RUN��KDVWD�TXH�HQ������OR�GRQy�D�/RV�$QJHOHV�&RXQW\�

0XVHXP�RI�+LVWRU\��6FLHQFH�DQG�$UW��GHO�TXH�VDOGUtD�HQ������HO�DFWXDO�PXVHR�GHGLFDGR�

H[FOXVLYDPHQWH�DO�DUWH�

2WURV� GRV� UHOLFDULRV�� TXH� VH� HQFXHQWUDQ� HQ� OD� DFWXDOLGDG� HQ� OD�&DVD�*UDQGH�GHO�

&DVWLOOR�GH�+HDUVW��+HDUVW�6DQ�6LPHRQ��6+0���HQ�6DQ�6LPHRQ��&DOLIRUQLD��SHUWHQHFLHURQ�

REYLDPHQWH�D�HVWH�H[FpQWULFR�PDJQDWH�\�DFDSDUDGRU��PiV�TXH�FROHFFLRQLVWD��GH�REMHWRV�\�

REUDV�GH�DUWH��� $O�SDUHFHU�IXHURQ�DGTXLULGRV�HQ�3DUtV�SRU�5DLPXQGR�5XL]��HQ�OD�YHQWD�GH�

OD� FROHFFLyQ�/RXLV�0RKO��HQ��������� \� YHQGLGRV�SRU�pVWH�D�:LOOLDP�5DQGROSK�+HDUVW�HO�

DxR�������HQ�1XHYD�<RUN����$XQTXH�HQ�ORV�DxRV����+HDUVW�SXVR�HQ�YHQWD�PXFKDV�SLH]DV�

GH� VXV� FROHFFLRQHV�� HVWRV�EXVWRV� FRQWLQXDURQ�HQ�6DQ�6LPHRQ�� \ WUDV� OD�GRQDFLyQ�GH� VXV�

KHUHGHURV�HQ�������SHUWHQHFHQ�DO�HVWDGR�GH�&DOLIRUQLD�

$PERV�LQFOX\HQ�HQ�VXV�SHDQDV�HVFXGRV�FRQ�ODV�DUPDV�GH�ORV�5H\HV�FDWyOLFRV�\�GH�

OD� FDVD� GH� 0HGLQD� 6LGRQLD� 3UHFLVDPHQWH HVWRV� HVFXGRV� QRV� SHUPLWHQ� LGHQWLILFDU� D VX

SURSLHWDULR�RULJLQDO��TXH�QR�VHUtD�RWUR�TXH�'RQ�-XDQ�$ORQVR�3pUH]�GH�*X]PiQ��9,�GXTXH�

GH�0HGLQD�6LGRQLD��\D�TXH�DSDUHFHQ�FLWDGRV�FRPR��´'RV�YtUJHQHV�TXH�WDPELpQ�WLHQHQ�ORV�

HVFXGRV�GH�ODV�DUPDV�GH�*X]PiQ�HQ�ORV�FXHUSRVµ��D�FRQWLQXDFLyQ�GH ORV�\D�PHQFLRQDGRV�

GH� 6DQO~FDU� GH� %DUUDPHGD�� ´'RV� RELVSRV� GH� EXOWR�� ORV� PHGLRV� FXHUSRV� FRQ� XQRV�

HVFXGLFRV�GH� ODV� DUPDV�GH�*X]PiQµ�� HQ�HO� ,QYHQWDULR�3RVW�0RUWHP�GH�������GH GLFKR�

GXTXH��� 7DPELpQ�DSDUHFHQ�FLWDGRV�MXQWRV�FRPR�´«UHOLTXLDV�GH�ODV�RQ]H�PLOO�9LUJHQHV��\�

&DYH]DV�GH�6DQ�(XVHELR��&ROXPELQR�� \� ODV�GH� ODV�6DQWDV�%RQLIDFLD� \�/XFHQFLD«µ HQ� OD�

EXOD� SDSDO� GH� ������� SRU� OR� WDQWR� IRUPDUtDQ� SDUWH� GH� XQ� PLVPR� JUXSR� \� KDEUtDQ�

SHUPDQHFLGR�XQLGRV DO�PHQRV�KDVWD�OD�PXHUWH�GHO�9,�GXTXH�

'HVFRQRFHPRV�FyPR�\�FXiQGR�VH�VHSDUDURQ�GLFKDV�SLH]DV��7RGR�SDUHFH� LQGLFDU�

TXH�HVWH�KHFKR�VH�GHELy�SURGXFLU�HQ�HO�SHULRGR�TXH�YD�GHVGH�OD�UHDOL]DFLyQ�GHO�LQYHQWDULR�

SRVW�PRUWHP��GH�������\�OD�GRQDFLyQ�GH�UHOLTXLDV�D�OD�LJOHVLD�GH�OD�&DULGDG��HQ������ 3RU�

OR�TXH�ODV�GRV�PiUWLUHV�TXH�VH�HQFXHQWUDQ�HQ�6DQ�6LPHRQ�QXQFD�KDEUtDQ�IRUPDGR�SDUWH�

�� ,ELGHP���S� ���
�� 0(5,12�'(�&É&(5(6��-RVp�0LJXHO�\�0$57Ì1(=�58,=��0DUtD�-RVp��/D�'HVWUXFFLyQ�GHO�3DWULPRQLR�
$UWtVWLFR�(VSDxRO��:�5��+HDUVW��´(O�*UDQ�$FDSDUDGRUµ��0DGULG�������
�� +��/HPDQ��&DWDORJXH�GHV�ERLV�VFXOSWpV�« RS��FLW���S�����
�� /(9.2))��0DU\�/���+HDUVW�WKH�&ROOHFWRU��/RV�$QJHOHV��������SS� ��������
�� $'06��/HJ�������RS��FLW�
�� $'06��/HJ�������RS��FLW�
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GHO�JUXSR�GRPDGR�SRU HO�9,,�GXTXH� 6DEHPRV�TXH VX�DEXHOR�\�SUHGHFHVRU� HO�9,�GXTXH�

GHMy�P~OWLSOHV� GHXGDV��<� VHJ~Q� FRQVWD� HQ� VX� WHVWDPHQWR�� GHO� RFKR� GH� DJRVWR� GH� �����

GHMDED�FRPR�KHUHGHURV�GH�VXV�ELHQHV�D�VXV�QLHWRV�'RQ�$ORQVR��FRQGH�GH�1LHEOD��\�'RxD�

0DUtD�$QGUHD��QDFLGRV�GHO�PDWULPRQLR�GH�VX�GLIXQWR�KLMR�-XDQ�FRQ�/HRQRU�GH�=~xLJD�\�

6RWRPD\RU��QRPEUDQGR�FRPR�DOEDFHDV� D� pVWD� \� D� VX�KHUPDQR�� HO� FRQGH�GH�%HMDU����'H�

KHFKR 'RxD�/HRQRU WXYR�TXH�KDFHUVH�FDUJR��HQ�QRPEUH�GH�VX�KLMR�'RQ�$ORQVR��GH�VyOR�

QXHYH� DxRV�� GH� OD� DGPLQLVWUDFLyQ� GH� GLFKDV� GHXGDV�� <�� D� SHVDU� GH� TXH� HQ� ����� HO� 9,�

GXTXH�KDEtD�YLQFXODGR�\�DJUHJDGR�´HO�RUQDWR�GH�DOKDMDV�D�VX�FDVD�\�PD\RUD]JRµ�� ��QR�WXYR�

OXJDU� GLFKD� YLQFXODFLyQ�� HQ� YLUWXG� GH� XQD� FOiXVXOD� GH� OD� SDUWLFLyQ� GH� ORV� ELHQHV� TXH�

TXHGDURQ�WUDV�VX�PXHUWH��TXH�HVWDEOHFtD�FyPR�´«HQ�FDVR�GH�QR�DOFDQ]DU�HO�YDORU�GH�WRGRV�

ORV�YLHQHV�OLEUHV�DO�LPSRUWH�GH�VXV�GHXGDV�QR�VH�WHQJDQ�SRU�YLQFXODGRV�DTXHOORV�TXH�GLFKR

6HxRU�KD�DJUHJDGR�DO�9LQFXOR�\�0DLRUD]JRµ��DGMXGLFiQGRVH�´FRPR�YLHQHV� OLEUHV�D�GLFKR�

6HxRU�&RQGH�GH�1LHEOD�SDJDGRU�GH�GHXGDVµ����3XHGH�TXH�HQ�HVWH�PRPHQWR�\�SDUD�SDJDU�

SDUWH�GH�HVWDV�GHXGDV�KHUHGDGDV��VH�YHQGLHUDQ�HQ�S~EOLFD�DOPRQHGD�ORV�EXVWRV�GH�ODV�GRV�

YtUJHQHV�� MXQWR�FRQ�RWUDV�DOKDMDV� \�REMHWRV�TXH�DSDUHFHQ� UHFRJLGRV�HQ�HO� LQYHQWDULR�SRVW�

PRUWHP��HODERUDGR�VHJXUDPHQWH�D�WDO�HIHFWR�

2WUR� GH� ORV� EXVWRV�� TXH� WDPELpQ� FRQVHUYD� UHOLTXLDV�� VH� H[KLEH� HQ� HO� %RGH�

0XVHXP�GH�%HUOtQ� (QWUy�D�IRUPDU�SDUWH�GH�GLFKD�FROHFFLyQ�HQ�������WUDV�VX�FRPSUD�HQ�

OD�JDOHUtD�-XOLXV�%|KOHU�GH�0XQLFK��&RQ�DQWHULRULGDG�KDEtD�SHUWHQHFLGR�D�OD�FROHFFLyQ�GH�

2OH�2OVHQ��DO�PHQRV�GHVGH���������\�HQ�������VDOLy�D�VXEDVWD�HQ�&RSHQKDJXH��HQ�OD�FDVD�

:LQNHO�	�0DJQXVVHQV�.XQVWDXNWLRQHU����

'HO�~OWLPR�GH�ORV�FDVRV� LQFOXLGRV�HQ�HO�JUXSR��VyOR�VDEHPRV�TXH�SHUWHQHFLy�D� OD�

FROHFFLyQ�GH�)UHGHULF�6SLW]HU��TXH�VDOLy�D�VXEDVWD�HQ�������HQ�3DUtV���

�� $'06��/HJ�������RS��FLW�
�� 2S��FLW�
�� 2S��FLW�
�� 6&+0,7=��+HUPDQQ� *HQHUDOGLUHNW¡U�2OH�2OVHQV� NXQVWVDPOLQJHU�  �2OH�2OVHQ
V� DUW� FROOHFWLRQ�  2OH�
2OVHQV�.XQVWVDPPOXQJHQ��0XࡇQFKHQ��������
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&RPR� KHPRV� SRGLGR� YHU� HQ� ORV� FLWDGRV� FDVRV� DSDUHFHQ� UHIOHMDGRV� GLVWLQWRV�

SURFHVRV GH�GHVYLQFXODFLyQ��GHVFRQWH[WXDOL]DFLyQ�\�VHFXODUL]DFLyQ�

$XQTXH�DOJXQRV�GH�ORV UHOLFDULRV VLJXHQ�VLHQGR�WRGDYtD�REMHWR�GH�FXOWR��6DQO~FDU�

GH�%DUUDPHGD�R�-RDULOOD�GH�ODV�0DWDV���WRGRV��VLQ�H[FHSFLyQ� VRQ�HVWXGLDGRV��FDWDORJDGRV�\�

SRU� WDQWR� FRQVLGHUDGRV� KR\� HQ� GtD� FRPR� HVFXOWXUDV�� FRPR� GHVWDFDEOHV� REUDV� GH� DUWH��

WHQJDQ� R� QR� UHOLTXLDV� HQ� VX� LQWHULRU��'H� KHFKR� OD� SUHVHQFLD� GH� pVWDV� VR� VXHOH� DSDUHFHU�

UHIOHMDGD�QL� WHQHU� UHOHYDQFLD DOJXQD� HQ� WDO� FODVLILFDFLyQ��&DVL� WRGRV�KDQ�SHUGLGR�SXHV VX�

FDUiFWHU� VDJUDGR�� VX� IXQFLyQ� UHOLJLRVD�� DVt� FRPR� OD� YLQFXODFLyQ� FRQ� VXV� SULPHURV�

SURSLHWDULRV� FRQ�ORV�WHPSORV�\�IXQGDFLRQHV�TXH�ORV�DOEHUJDURQ R�FRQ�ODV�FHOHEUDFLRQHV�HQ�

ODV�TXH�SDUWLFLSDUDQ�

8QD�JUDQ�SDUWH�GH�HVWRV�EXVWRV��GXUDQWH�ORV�VLJORV�;,;�\�;;� KDQ�VLGR�REMHWR�GH�

XQ� LQWHQVR� WUiILFR� FRPHUFLDO� TXH�� HQ� DOJXQRV� PRPHQWRV�� FRPR� SRFR� KD� UR]DGR� OR�

GHOLFWLYR��$�SHVDU�GH�WRGR�HOOR��KR\�VRQ�DFFHVLEOHV�HQ�ORV�PXVHRV�

(Q�FXDOTXLHU�FDVR QR�VLHPSUH�VRPRV�FRQVFLHQWHV�GH�ORV�HIHFWRV�GH�HVWRV�FDPELRV�

ItVLFRV��GLVSHUVLyQ��IUDJPHQWDFLyQ��\�FRQFHSWXDOHV��FDPELRV�GH�SHUFHSFLyQ��GH�VLJQLILFDGR�

\� GH� YDORUDFLyQ�� R� OD JUDQ� SpUGLGD� GH� LQIRUPDFLyQ� TXH� VH� KD SURGXFLGR� GXUDQWH� HO�

GHVDUUROOR�KLVWyULFR�GH�HVWH�SURFHVR GH�GHVYLQFXODFLyQ��

(YLGHQWHPHQWH�HVWD�GHVFRQWH[WXDOL]DFLyQ�VyOR�VH�SXHGH�FRPEDWLU��FRQWUDUUHVWDU�R�

FRPSHQVDU� KR\� FRQ� XQ� WUDEDMR� GH� ´UHFRQWH[WXDOL]DFLyQµ� TXH� LQWHQWH� UHFRUUHU� \�

UHFRQVWUXLU�HO�FDPLQR�VHJXLGR�SRU�ODV�SLH]DV�D�WUDYpV�GHO�WLHPSR� 1R�WDQWR SDUD�MXVWLILFDU�OD�

OHJLWLPLGDG�GH� OD� ´SURYHQLHQFLDµ�GH� ODV�REUDV TXH� VH H[KLEHQ�HQ� ORV�PRGHUQRV�PXVHRV��

FRPR�SDUD�WUDVODGDU�DO�HVSHFWDGRU�XQD�YLVLyQ�PiV�FRPSOHWD�\�FRPSUHQVLEOH�GH�OR�TXH�XQ�

GtD�IXHURQ�UHDOPHQWH�
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%UXVHODV��FD������� 0XVHR�'LRFHVDQR�GH�$UWH�6DFUR��9LWRULD�*DVWHL]

)LJ�����;LORJUDItD�GHO�´+HLOWXPVZHLVXQJµ GH�+DOOH� +DQV�%XUJNPDLUV�HO�YLHMR��
V�;9,���*$5%(5� -RVHI��´'DV�KDOOHU�KHLOWXPEXFK�PLW�GHQ�XQLND�KRO]VFKQLWWHQ +DQV�
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0XVHR�'LRFHVDQR�GH�$UWH�6DFUR��9LWRULD�*DVWHL]� \ 5HWDEOR�PD\RU�GH�OD�,JOHVLD�GH�OD�

,JOHVLD�GH�6DQ�$QGUpV�GH�$UJyPDQL]� -RVp�%HQLWR�GH�&KXUULJXHUD��V� ;9,,,���GH�GRQGH�

SURFHGHQ�DPERV�FXDGURV

)LJ���� %XVWRV�UHOLFDULRV�GH�ODV�2QFH�0LO�9tUJHQHV��

WDOOHU�GH�%UXVHODV��FD������� ,JOHVLD�GH�6DQWR�7RPiV�

$SyVWRO��-RDULOOD�GH�ODV�0DWDV �/HyQ�

)LJ���� %XVWRV�UHOLFDULRV��WDOOHU�GH�%UXVHODV��FD��

����� 7KH�&ORLVWHUV�&ROOHFWLRQ��0HWURSROLWDQ�
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