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EXHQDV� UHODFLRQHV� SROtWLFDV� \� HPSUHVDULDOHV� TXH� OH� OOHYy�D� RFXSDU� SXHVWRV� HVWUDWpJLFRV� D�
QLYHO� GLSORPiWLFR� \� FRPHUFLDO�� ,QWHUHVDGR� GHVGH�PX\� MRYHQ� SRU� HO� &ROHFFLRQLVPR�� IXH�
FUHDQGR�XQD�FROHFFLyQ�SULYDGD�GH�SUHVWLJLR�LQWHUQDFLRQDO���&RQ�HO�WLHPSR�SURSXVR�GRQDU�
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D�DPDVDU�XQD�JUDQ�IRUWXQD�

��&DORXVWH�6DUNLV�*XOEHQNLDQ��&ROHFFLRQLVWD�\�)LOiQWURSR�
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GLSORPDWLF�DQG�FRPPHUFLDO�OHYHO��,QWHUHVWHG�DW�D�YHU\�\RXQJ�DJH�IRU�FROOHFWLQJ��KH�FUHDWHG�
D� SULYDWH� FROOHFWLRQ� RI� LQWHUQDWLRQDO� SUHVWLJH�� 2YHU� WLPH� KH� SURSRVHG� WR� GRQDWH� KLV�
FROOHFWLRQ� WR�PXVHXPV�DQG�FUHDWH�D�)RXQGDWLRQ�DQG�FDUULHG�RXW� LPSRUWDQW� FXOWXUDO�DQG
DUWLVWLF�SDWURQDJH�FRPSDQLHV��+H�ZDV�NH\�LQ�WKH�SURFHVV�RI�WKH�GLVWULEXWLRQ�RI�WKH�KROGLQJV�
RI�WKH�0LGGOH�(DVW�RLOILHOGV�RI�WKH�HDUO\�WZHQWLHWK�FHQWXU\��ZKLFK�OHG�KLP�WR�DPDVV�D�ODUJH�
IRUWXQH�

��&DORXVWH�6DUNLV�*XOEHQNLDQ��&ROOHFWRU�DQG�3KLODQWKURSLVW�
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(O� FROHFFLRQLVPR� HV� XQD� DFWLYLGDG� TXH� VH� KD� GHVDUUROODGR� GHVGH� OD� $QWLJ�HGDG�

PRWLYDGD SRU� YDULDV� FDXVDV� H� LQWHUHVHV�� HQ� RFDVLRQHV� SDUWLFXODUHV�� HFRQyPLFDV� R�

SURSDJDQGtVWLFDV��5HVXOWD�VHU�XQD�DFWLYLGDG�HFRQyPLFD�\�XQ�UHIOHMR�GH�PRWLYDFLRQHV�PX\�

SHUVRQDOHV�D OD�KRUD�GH�DFXPXODU�REMHWRV��

7DPELpQ KD\� TXH� GHVWDFDU� TXH� HO� &ROHFFLRQLVPR� HV� XQD� DFWLYLGDG� LQQDWD� D� OD�

SURSLD� QDWXUDOH]D� GHO� VHU� KXPDQR� TXH� GHVGH� WLHPSR� LQPHPRULDO KD� FROHFFLRQDGR� R�

DFXPXODGR�REMHWRV�GH�LQWHUpV�� \�TXH�DGHPiV SXHGH�WHQHU�XQD�IXQFLyQ�FRQFUHWD�HQ�FDGD�

LQGLYLGXR� \� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHO�PLVPR� HQ� XQ�PRPHQWR� FRQFUHWR� GH� VX� YLGD��

FRPR�ODV�GH�DSHJR��SHUWHQHQFLD�D�XQ�JUXSR��DXWRHVWLPD��\�HQ�PXFKRV�FDVRV�\�D�SDUWLU�GH�

ORV�VLJORV�;9,,,�\�;,;�FRPR�LQYHUVLyQ HFRQyPLFD�FRQ�YLVWDV�DO�IXWXUR� HVWR�~OWLPR VREUH�

WRGR�VH�GDUi�GHVGH�SULQFLSLRV�GHO�VLJOR�;;�D�QXHVWURV�GtDV��

5HVXOWD� LQWHUHVDQWH� HQFRQWUDU� ODV� PRWLYDFLRQHV� GHO� FROHFFLRQLVWD�� HO� SRUTXp

VHOHFFLRQD�GHWHUPLQDGRV�REMHWRV�\�TXp�SUHWHQGH VDWLVIDFHU�R�UHDOL]DU�DO�SRQHU�HQ�SUiFWLFD�

HO�KHFKR�GH�FROHFFLRQDU�REMHWRV��

(O� QDFLPLHQWR� GHO�&ROHFFLRQLVPR�PRGHUQR�� HQ�2FFLGHQWH�� YLHQH� D� GDUVH� HQ� ORV�

VLJORV�;,9�\�;9��<D�QR�HV�DFXPXODWLYR��VLQR�VHOHFWLYR�\�SHUVRQDO��GH�FDUiFWHU�SULYDGR�H�

LQGLYLGXDO�\�DGHPiV�HQ�HO�5HQDFLPLHQWR�VXUJH�OD�ILJXUD�GHO�0HFHQDV��

+DVWD� PHGLDGRV� GHO� VLJOR� ;9,,,�� WDQWR� ODV� FROHFFLRQHV� FRPR� ORV� HVSDFLRV�

H[SRVLWLYRV� �OR� TXH� KR\� GHQRPLQDPRV� 0XVHRV�� WHQtDQ� XQ� PDUFDGR� FDUiFWHU� HOLWLVWD� \�

SULYDGR��/D�,OXVWUDFLyQ��OD�5HYROXFLyQ�)UDQFHVD�GH������\�OD�H[SURSLDFLyQ�SRU�SDUWH�GH�OD�

DVDPEOHD� QDFLRQDO� IUDQFHVD� GH� ORV� ELHQHV� GH� OD� UHDOH]D�� QREOH]D� \� FOpULJRV�� WRGR� HOOR�

SURYRFDUi�� XQ� FDPELR� HQ� OD� FRQFHSFLyQ� GHO� HVSDFLR� H[SRVLWLYR�� VX� FRQWHQLGR� \� VX�

UHJXODFLyQ��PDQWHQLPLHQWR�\�GLUHFFLyQ��/RV�PXVHRV�GHEtDQ�VHU�S~EOLFRV�\�HVWDU�DO�VHUYLFLR�

GHO�SXHEOR��(O�0XVHR�HPSH]y�D�VHU�S~EOLFR��SHUR�HO�FROHFFLRQLVPR�DGHPiV�GH�VHU�HVWDWDO�

HYLGHQWHPHQWH� FRQWLQXy� WDPELpQ� VLHQGR� SULYDGR� \� SDUWLFXODU�� 'H� KHFKR�� PXFKDV�

FROHFFLRQHV� SULYDGDV� FRQ� HO� SDVR� GHO� WLHPSR� KDQ� OOHJDGR� D� VHU� GRQDGDV� D� LQVWLWXFLRQHV�

� 3,1,//26�&267$��,VDEHO��´(O�FROHFFLRQLVWD�\�VX�WHVRUR��OD�FROHFFLyQµ��HQ�$FWDV�GHO�;;�&RQJUHVR�DQXDO�
GH�$('(0� 3DOPD�GH�0DOORUFD��YRO�����������S�������
� ,EtGHP��S�������
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S~EOLFDV�R�SULYDGDV�\�HQ�DOJXQRV�FDVRV�KDQ�OOHJDGR�D�FRQYHUWLUVH�HQ�)XQGDFLRQHV��7DO�HV�HO�

FDVR�GHO�0XVHR�)XQGDFLyQ�&DORXVWH�*XOEHQNLDQ� TXH�VH�HQFXHQWUD�HQ�/LVERD��

&ROHFFLRQLVPR��0HFHQD]JR�\�)LODQWURStD�VRQ�WpUPLQRV�TXH�D�PHQXGR�VH�DVRFLDQ�D�

SHUVRQDV�LQWHUHVDGDV�HQ�HO�$UWH�\�TXH�SRVHHQ�FLHUWR�SRGHU�DGTXLVLWLYR��HQ�RFDVLRQHV� XQ�

DOWR�SRGHU�DGTXLVLWLYR� (YLGHQWHPHQWH��KD\�FROHFFLRQLVWDV�TXH�WDQ�VROR�SUHWHQGHQ�VHU�HVR��

LQGLYLGXRV�TXH�JXDUGDQ��FRQVHUYDQ�\�SURWHJHQ�REMHWRV�FXULRVRV�\�DUWtVWLFRV��3HUR�DOJXQRV�

GDQ�XQ�SDVR�PiV� \� SURPRFLRQDQ�HO�GHVDUUROOR� \�HMHFXFLyQ�GH�GLVFLSOLQDV� DUWtVWLFDV�� \� OD�

FRQVHUYDFLyQ�\�SURWHFFLyQ�GH�REUDV�GH�$UWH�GHFODUDGDV�FRPR�WDO�\�TXH�GH�RWUD�PDQHUD�QR�

UHFLELUtDQ� ORV�PHGLRV�HFRQyPLFRV�QHFHVDULRV�SDUD�SRGHU�HVWDU�SURWHJLGRV� \ DVt HYLWDU� VX�

SpUGLGD�\�GHVWUXFFLyQ� \�QR�VROR�PH�UHILHUR�D�ELHQHV��PXHEOHV��VLQR�WDPELpQ�D�LQPXHEOHV��

(O� 0HFHQD]JR� \� )LODQWURStD VRQ� DFWLYLGDGHV� TXH� DOJXQRV� LQGLYLGXRV� GHVDUUROODQ�

SRGUtDPRV�GHFLU�SRU�´$PRU�DO�$UWHµ��DXQTXH�HQ�RFDVLRQHV�WDPELpQ YHQJDQ�SURPRYLGDV�

SRU�OD�LGHD�GH DOFDQ]DU�SUHVWLJLR�\� XQD�PHMRU� LPDJHQ�S~EOLFD VREUH�WRGR�SRU�SDUWH�GH�

HPSUHVDV�\�DVRFLDFLRQHV��

/DV�FDXVDV�SRU�OD�TXH�HVWRV�LQGLYLGXRV�FROHFFLRQLVWDV�\�DPDQWHV�GHO�$UWH�SURWHJHQ�

HO�3DWULPRQLR�\�SURPXHYHQ�LQLFLDWLYDV�TXH�IRPHQWDQ DFWLYLGDGHV�FXOWXUDOHV�VRQ�UHDOPHQWH�

PX\� SHUVRQDOHV�� +DEUi� TXH� WHQHU� HQ� FXHQWD� ORV� RUtJHQHV� \� IRUPDFLyQ� DFDGpPLFD GHO�

LQGLYLGXR��HO�RULJHQ�GH�VX�LQWHUpV��VXV�SULPHUDV�DFWXDFLRQHV�\�PHGLGDV�SDUD�LQFHQWLYDU� OD�

FXOWXUD� \�SURWHJHU� HO�$UWH��7RGR�HV� LPSRUWDQWH� SRUTXH�HO� FXUUtFXOXP GH�XQ�PHFHQDV� \�

ILOiQWURSR�VH�LQLFLD�HQ OD�QLxH]��HQ�SDUWH�OR�RULJLQD�VX�HQWRUQR�\�IRUPDFLyQ�FXOWXUDO��\�SRU�

VXSXHVWR�OD�SHUVRQDOLGDG�GHO�LQGLYLGXR�

(O� SHUVRQDMH� TXH� YR\� D� DQDOL]DU� HQ� HVWH� HVWXGLR� HV� XQ� LQGLYLGXR� GH� XQD� JUDQ�

SHUVRQDOLGDG� TXH� YLYLy� HQ� XQD� pSRFD� WUDVFHQGHQWDO� HQ� OD� +LVWRULD� &RQWHPSRUiQHD� GH�

(XURSD� \�2ULHQWH�0HGLR�� TXH� SDUWLFLSy� HQ� � QHJRFLDFLRQHV� SROtWLFDV� \� HFRQyPLFDV� TXH�

VLJXHQ�HVWDQGR�GH�DFWXDOLGDG�KR\�HQ�GtD�

/D� LGHD� GH� HVWH� HVWXGLR� HV� OD� GH� FRQRFHU� D� OD� SHUVRQD� TXH� HVWXYR� HQ� HO� OXJDU�

RSRUWXQR�\�DQWH�XQD�VLWXDFLyQ�SROtWLFD�\�HFRQyPLFD�~QLFD� FRQ�XQD�IRUPDFLyQ�DGHFXDGD�

SDUD� SRGHU� DGTXLULU� XQD� IRUWXQD� HFRQyPLFD� TXH� OH� KDUtD�PLOORQDULR� � \� TXH� DGHPiV� GH�

FUHDU� VX� SURSLR� LPSHULR� HFRQyPLFR� WDPELpQ� IRUPy� XQD� FROHFFLyQ� SDUWLFXODU� \� SULYDGD�

~QLFD�� GH� XQ� YDORU� LQFDOFXODEOH� \� TXH� DGHPiV� GHFLGLy� GHVDUUROODU� XQDV� DFWLYLGDGHV�

ILODQWUySLFDV� \� GH� PHFHQD]JR SDUD� SURWHJHU� � SDWULPRQLRV� FXOWXUDOHV� H� KLVWyULFRV� PX\�

FRQFUHWRV�FRPR�HO�DUPHQLR��



&ROHFFLRQLVPR��0HFHQD]JR�\�0HUFDGR�$UWtVWLFR� )iWLPD�5RVDGR�GH�5XHGD
VX�SUR\HFFLyQ�HQ�(XURSD�\�$PpULFD

3HUVRQDOPHQWH� PH� LQWHUHVD� FRQRFHU� DO� LQGLYLGXR� TXH� QR� VROR� FROHFFLRQD� \�

DFXPXOD� REMHWRV�� FRPR�GLUtD� DOJ~Q� DQWURSyORJR�� VLQR� TXH� WDPELpQ� HV� FDSD]� GH�DGRSWDU�

PHGLGDV�SDUD�SURWHJHU�HO�SDWULPRQLR�DUWtVWLFR�\�KDVWD�TXHUHU�FUHDU�XQD�)XQGDFLyQ 0XVHR��

FRPSDUWLU� ODV� FROHFFLRQHV� DUWtVWLFDV� DGTXLULGDV� FRQ� HO� WLHPSR� \� IRPHQWDU� OD�&XOWXUD� FRQ�

DFWLYLGDGHV�HVSHFtILFDV�

/D� LGHD�QR�HV� HQXPHUDU� \�KDEODU�GHO� FRQWHQLGR�GHO�0XVHR�QL�GH� ODV�DFWLYLGDGHV�

TXH�GHVDUUROOD� OD�)XQGDFLyQ�� VLQR� OD� GH� FRQRFHU� D� OD� SHUVRQD� TXH�KD� SURSLFLDGR�GLFKR�

0XVHR�)XQGDFLyQ�\�TXH�WRGRV�SRGHPRV�FRQRFHU�\�VHU�SDUWtFLSHV�GH�OD�DFWLYLGDG�FXOWXUDO�

TXH�RIUHFH�

eVH�HV�HO�UHWR��FRQRFHU�D�OD�SHUVRQD�

(O� SURWDJRQLVWD� GH� QXHVWUR� DQiOLVLV� QDFLy� HO� ��� GH� PDU]R� GH� ����� HQ� OD� SDUWH�

DVLiWLFD� GH� (VWDPEXO�� HQ� 6FXWDUL�� &DOFHGRQLD�� DFWXDOPHQWH� hVNXGDU�� (V� LPSRUWDQWH�

PDWL]DU�VX�OXJDU�GH�QDFLPLHQWR�SRUTXH�VHUi�XQ�FRQGLFLRQDQWH�D�OR�ODUJR�GH�VX�YLGD�\D�TXH�

QDFLy�D~Q�GHQWUR�GHO�PDUFR�JHRJUiILFR�\�SROtWLFR�GHO�DQWLJXR�,PSHULR�2WRPDQR�TXH�IXH�

DEROLGR� HQ� ����� 7DPELpQ� KD\� TXH� VHxDODU� TXH� OD� IDPLOLD� *XOEHQNLDQ� SURFHGtD�

RULJLQDULDPHQWH�GH�$UPHQLD�

3DUD�KDFHUQRV�XQD�LGHD�GHO�DPELHQWH�HQ�HO�TXH YLYLy�� VH� IRUPy�\�HGXFy�QXHVWUR

SURWDJRQLVWD�KD\�TXH�PHQFLRQDU�TXH�OD�IDPLOLD�*XOEHQNLDQ�\D�HUD�SURSLHWDULD�GH�XQD�GH�

ODV�HPSUHVDV�GH�H[SRUWDFLyQ�PiV�LPSRUWDQWHV�GHO�,PSHULR�2WRPDQR�� FRPR�WDPELpQ�TXH

UHDOL]DED DFWLYLGDGHV�ILODQWUySLFDV�RULHQWDGDV�D�IDYRUHFHU�D�VXV�FRQFLXGDGDQRV�RWRPDQRV��D�

WUDYpV� GH� OD� IXQGDFLyQ� GH� KRVSLWDOHV�� HVFXHODV�� LJOHVLDV�� GH� OD� D\XGD� D� ORV� DUWLVWDV� H�

LQWHOHFWXDOHV��GH� OD�GLVWULEXFLyQ�GH�DOLPHQWRV�HQ�pSRFD�GH�FULVLV� LQFOXVR� WUDV ORV� WUiJLFRV�

DFRQWHFLPLHQWRV�FRQWUD�ORV�DUPHQLRV�TXH�DFRQWHFLHURQ�HQ�HO�,PSHULR�HQ� ����� D\XGDURQ�

D�RUJDQL]DU�FDPSRV�GH�DFRJLGDV�GH�UHIXJLDGRV�HQ�0HVRSRWDPLD�

6DUNLV� *XOEHQNLDQ�� HO SDGUH� GH� &DORXVWH�� VH� DILQFD� D� RULOODV� GHO� %yVIRUR� KDFLD�

������ 3RU� DTXHO� HQWRQFHV� HUD� SURSLHWDULR� GH� H[SORWDFLRQHV� GH� SHWUyOHR� DGTXLULGDV� HQ�

7UDQVFDXFDVLD� �&iXFDVR�PHULGLRQDO� R� &iXFDVR� VXU��� \� WDPELpQ� HUD� UHSUHVHQWDQWH� GH� OD�

� )81'$&,21� &$/2867(� *8/%(1.,$1�� &DORXVWH� 6DUNLV� *XOEHQNLDQ�� (O� KRPEUH� \� VX� REUD��
/LVERD��������S������
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VRFLHGDG� LQWHUQDFLRQDO� $OHMDQGUR�0DQWDFKHII HQ� OR� TXH� FRQFHUQtD� DO� SHWUyOHR� SDUD� OD�

LOXPLQDFLyQ�\�FDOHIDFFLyQ�HQ�HO�,PSHULR�2WRPDQR��$�PHGLDGRV GHO�VLJOR�;,;�D~Q�QR�VH�

KDEtD�GHVFXELHUWR� OD� DXWpQWLFD� UHYROXFLyQ� LQGXVWULDO�TXH� LED� D� VXSRQHU�HO�SHWUyOHR�HQ�HO�

IXWXUR��

(O� SHWUyOHR� VH� FRQRFtD� GHVGH� OD�$QWLJ�HGDG��+DFH� ����� DxRV� \D� VH� XVDED� SDUD�

SHJDU� ODGULOORV�\�SLHGUDV�HQ�$VLULD�\�%DELORQLD��\�HQ�PHGLFLQD��3HUR�HV�D�SDUWLU�GHO�VLJOR�

;,;�FXDQGR�FRPLHQ]D�D�GiUVHOH�XQD�XWLOLGDG�HQ�HO�DOXPEUDGR�� &RQ�HO�SDVR�GHO�WLHPSR�

DGTXLULUi�JUDQ�LPSRUWDQFLD�\�VHUi�HO�PRWRU�GH�PXFKDV�QHJRFLDFLRQHV�\�DFXHUGRV�SROtWLFRV

\� HFRQyPLFRV� HQ� HO� IXWXUR�� ,QVLVWR� HQ� HVWH� SXQWR� SRUTXH� VHUi� GH� WUDVFHQGHQWDO�

LPSRUWDQFLD�SDUD�TXH�&DORXVWH�*XOEHQNLDQ�KDJD�VX� IRUWXQD�� IRUPH�VX�FROHFFLyQ�\�KDVWD�

FUHH�XQD�)XQGDFLyQ�&XOWXUDO��7RGR�HVWi�OLJDGR�

&DORXVWH UHDOL]D� VXV� SULPHURV� HVWXGLRV� HQ� .DGLNR\� �&DOFHGRQLD��� ,QLFLDUi� HVRV�

SULPHURV�HVWXGLRV�HQ�OD�HVFXHOD�$UDP\DQ�8QFX\DQ��SDUD�SDVDU�D�FRQWLQXDFLyQ�D�OD�HVFXHOD�

IUDQFHVD�6W��-RVHSK��3RVWHULRUPHQWH�SHUIHFFLRQDUi�VX�IUDQFpV�HQ�0DUVHOOD��&RQWLQXDUi�VXV�

HVWXGLRV� GH� EDFKLOOHUDWR� HQ� HO� SUHVWLJLRVR� FROHJLR� DPHULFDQR� ´5REHUW� &ROOHJHµ� MXQWR� DO�

%yVIRUR��DFWXDOPHQWH�XQD�XQLYHUVLGDG���\�HQ�������D�ORV����DxRV��FRQFOX\H�VXV�HVWXGLRV�HQ�

HO� ´.LQJ·V� &ROOHJHµ� GH� /RQGUHV� REWHQLHQGR� OD� WLWXODFLyQ� HQ� ,QJHQLHUtD� \� &LHQFLDV�

$SOLFDGDV�� &RPR�SRGHPRV�FRPSUREDU�QXHVWUR�SURWDJRQLVWD�HVWDED�ELHQ�IRUPDGR�\�ELHQ�

VLWXDGR��eVWR�VHUi�FODYH�HQ�VX�IXWXUR��

(Q� ����� FRQWUDH� PDWULPRQLR� HQ� /RQGUHV� FRQ� 1HYDUWH� (VVD\DQ�� RULJLQDULD� GH�

&HVDUHD� \� GHVFHQGLHQWH� GH� XQD� QREOH� IDPLOLD� DUPHQLD� (O� SDGUH� \� HO� WtR� GH� 1HYDUWH�

PDQWLHQHQ�FRQWDFWRV�HVWUHFKRV�FRQ�OD�FRUWH�RWRPDQD�\�HVWR�EHQHILFLDUi�D�&DORXVWH�HQ�HO�

IXWXUR��

(O�PDWULPRQLR�WHQGUi�GRV�KLMRV��1XEDU�6DUNLV�������������\ 5LWD�6LYDUWH������� "��

1XEDU�6DUNLV� VH�FDVy�HQ� WUHV�RFDVLRQHV�� OD�SULPHUD�GH�HOODV� HQ������FXULRVDPHQWH�FRQ�

� ,EtGHP��S����
� KWWS���HV�YLNLSHGLD�RUJ �(O�SHWUyOHR�\�HO�VHU�KXPDQR���&RQVXOWDGR�HO�������������
� )81'$&,21�&$/2867(�*8/%(1.,$1��&DORXVWH�6DUNLV�*XOEHQNLDQ«� RS��FLW���SS�������
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XQD FRUXxHVD� OODPDGD�+HUPLQLD� )HLMRy TXLHQ�SURWDJRQL]y�QRWLFLDV� GH� VRFLHGDG HQ�XQD�

pSRFD� GHQRPLQDGD� FRPR�)HOLFHV�$xRV�9HLQWH�� WRGR�XQ� DFRQWHFLPLHQWR� HQ� ORV� HFRV� GH�

VRFLHGDG�GH�OD�pSRFD�

5LWD� 6LYDUWH� FRQWUDMR� PDWULPRQLR� FRQ� .HYRUN� (VVD\DQ�� XQR� GH� ORV� DOEDFHDV� GH�

&DORXVWH�� $FWXDOPHQWH� VX� QLHWR� 0DUWLQ (VVD\DQ�� EL]QLHWR� GH� &DORXVWH� *XOEHQNLDQ� HV�

&RQVHMHUR� GH� OD� $GPLQLVWUDFLyQ� GH� OD� )XQGDFLyQ�� HQFDUJDGR� GH� ODV� DFWLYLGDGHV�

GHVDUUROODGDV�HQ�*UDQ�%UHWDxD�\�HQ�OD�5HS~EOLFD�GH�,UODQGD�DVt�FRPR�GHO�'HSDUWDPHQWR�

GH�ODV�&RPXQLGDGHV�$UPHQLDV��

0L� LQWHQFLyQ�� DO� GHWDOODU� HVWRV� FDUJRV� \� GHSDUWDPHQWRV�� HV� OD� GH� LU�PRVWUDQGR� OD�

LPSRUWDQFLD�\�DOFDQFH��GH�OD�)XQGDFLyQ�TXH�FUHy�QXHVWUR�SURWDJRQLVWD��<�FyPR�OD�IDPLOLD�

VLJXH�YLQFXODGD�D�HVRV�ILQHV�ILODQWUySLFRV�\�GH�PHFHQD]JR�TXH�\D�H[LVWtDQ�FRQ�DQWHULRULGDG�

HQ�OD�IDPLOLD�

(Q� ����� VH� HVWDEOHFH� HQ /RQGUHV� FRQ� VX� HVSRVD�� DOOt� UHVLGLUiQ� KDVWD� ������

(VWDEOHFH VXV�RILFLQDV�HPSUHVDULDOHV� \�DGTXLULUi�OD�QDFLRQDOLGDG�EULWiQLFD�HQ������

(Q� ����� VH� WUDVODGDUi� D� 3DUtV� KDVWD� ����� GRQGH� UHVLGLUi� HQ� XQ� SDODFHWH� HQ� OD�

$YHQLGD�GH�,pQD�\�DOOt�PLVPR�GLVIUXWDUi�GH VXV�FROHFFLRQHV�DUWtVWLFDV�\D�TXH�SDUD�HQWRQFHV�

FRQWDED�FRQ�XQD�LPSRUWDQWH�FROHFFLyQ�

$�/LVERD�FRUUHVSRQGHUi�OD�~OWLPD�HWDSD�GH�VX�YLGD��������������)DOOHFH�HO����GH�

MXOLR� GH� ������ 6XV� FHQL]DV� UHSRVDQ� HQ� /RQGUHV�� HQ� OD� LJOHVLD� GH� 6DQ� 6DUNLV� TXH� KDEtD�

PDQGDGR�FRQVWUXLU�HQ������HQ�PHPRULD�GH�VXV�SDGUHV��

$�ORV����DxRV��VX�SDGUH�OH�DQLPD�D�UHDOL]DU�XQ�YLDMH�SRU�2ULHQWH�0HGLR�SDUD�HQWUDU�

HQ�FRQWDFWR�FRQ�HO�PXQGR�GHO�SHWUyOHR� WRGR�XQ�QXHYR�QHJRFLR�SDUD�H[SORUDU�\�H[SORWDU D

ILQDOHV�GHO� VLJOR�;,;��9LDMy�D�%DN~�H� LQFOXVR� OOHJy�D�HVFULELU� �XQ�HVWXGLR�SDUD� OD� UHYLVWD�

´5HYXH� GHV� 'HX[� 0RQGHVµ� GH� 3DUtV�� WLWXODGR� ´/H� SpWUROH�� VRXUFH� G·pQHUJLHµ�� ,QFOXVR�

� ,EtGHP���SS��������
� ,EtG���SS� ������
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GHVFULELUi�HVWD�DYHQWXUD�HQ�XQ�OLEUR�WLWXODGR�´/D�7UDQFDXFDVLH�HW�OD�3pQLQVXOH�G·$SFKpURQ�

² 6RXYHQLUV�GH�YR\DJHµ�

(O� FDVR� HV� TXH� HVWRV� HVFULWRV� OODPDQ� OD� DWHQFLyQ� GHO� 0LQLVWUR� GH� 0LQDV� GHO�

JRELHUQR� GHO� ,PSHULR� 2WRPDQR� TXLHQ� OH� HQFDUJy� XQ� LQIRUPH� VREUH� ORV� \DFLPLHQWRV�

SHWUROtIHURV�GH�0HVRSRWDPLD��FRQ�HVSHFLDO�LQWHUpV�GH ORV�GHO�DFWXDO� ,UDT��(Q�HVWH�LQIRUPH��

*XOEHQNLDQ� VH� SHUFDWD� GH� OD SUHVHQFLD� GH� ORV� DOHPDQHV� HQ� OD� ]RQD� \� GHO� DYDQFH� GHO�

IHUURFDUULO� HQ� $QDWROLD� �OD� OtQHD� %HUOtQ�%yVIRUR�%DJGDG��� &RQ� HVWD� OtQHD� IHUURYLDULD� ORV�

DOHPDQHV�SRGtDQ�FRQWURODU� OD�UXWD�WHUUHVWUH�TXH�ORV�EULWiQLFRV�WHQtDQ�KDVWD�OD�,QGLD��(VWH�

LQIRUPH�GHPXHVWUD� OD� FDSDFLGDG� H� LQWHOLJHQFLD� GH�&DORXVWH� SDUD� UHFRQRFHU� ODV� DSXHVWDV�

HFRQyPLFDV�\�SROtWLFDV�TXH�VH�HVWDEDQ�GHVDUUROODQGR�HQ�OD�]RQD�LQWHUHVDGD��

(Q�������&DORXVWH�VH�WUDVODGD�D�(JLSWR�FRQ�VX�IDPLOLD DQWH�ORV�SULPHURV�SRJURPRV�

FRQWUD� ORV� DUPHQLRV�TXH�FRPHQ]DEDQ�D�GDUVH�HQ�HO� ,PSHULR�2WRPDQR��(VWRV�SULPHURV�

DFWRV� GH� OLQFKDPLHQWRV� KDFLD� HO� SXHEOR� DUPHQLR� GHVHPERFDUtDQ� DxRV� PiV� WDUGH� HQ� HO�

*HQRFLGLR� $UPHQLR� RFXUULGR� HQWUH� ����� \� ������ /D� IDPLOLD� *XOEHQNLDQ� YLDMy� HQ� XQ�

EDUFR� IOHWDGR� SRU� OD� IDPLOLD� (VVD\DQ D� (JLSWR \� HQ� HO� PLVPR� FRQRFLy� D� $OHMDQGUR�

0DQWDFKHII��UHQRPEUDGR�WLWXODU�GH�FRQFHVLRQHV�HQ�ORV�FDPSRV�SHWUROtIHURV�GH�%DN~�\�OH�

LQWURGXFLUi�HQ�HO�PXQGR�FRPHUFLDO�GHO�SHWUyOHR��*XOEHQNLDQ�GHPRVWUDUi�VXV�KDELOLGDGHV�

FRPHUFLDOHV��GLSORPiWLFDV� \� VXV� FRQRFLPLHQWRV� VREUH� ORV� UHFXUVRV�SHWUROtIHURV� \D�TXH� OD�

LQGXVWULD� LQWHUQDFLRQDO� GHO� SHWUyOHR� D� ILQDOHV� GHO� VLJOR�;,;� HVWDED� GDQGR� VXV� SULPHURV�

SDVRV���

&DORXVWH� VH� HQFRQWUDED� HQ� HO� OXJDU� \� PRPHQWR� LGyQHRV�� FRQ� OD� IRUPDFLyQ� \�

FRQRFLPLHQWRV�DGHFXDGRV�

$�VX�YH]��&DORXVWH�JXDUGD�EXHQRV�FRQWDFWRV�GLSORPiWLFRV�\�SROtWLFRV��\�FRPLHQ]D�D�

WUDEDMDU� HQ� GHWHUPLQDGDV� DOLDQ]DV� HQWUH� HO� JRELHUQR� WXUFR�� RWRPDQR� HQ� DTXHOORV�

PRPHQWRV�� \� ODV� SRWHQFLDV� HXURSHDV� LQWHUHVDGDV� HQ� OD� H[SORWDFLyQ� GHO� QXHYR� UHFXUVR�

HQHUJpWLFR�� FRPR� OD�EULWiQLFD�� DOHPDQD�\�KRODQGHVD��/D� ILQDOLGDG�HUD� OD�GH� FRQVHJXLU� OD�

DGMXGLFDFLyQ� GH� FRQFHVLRQHV� \� OD� H[SORWDFLyQ� RUJDQL]DGD� \� DGHFXDGD� GH� HVWH� UHFXUVR�

QDWXUDO�GH�2ULHQWH�0HGLR��*XOEHQNLDQ�VH�FRQVLGHUDED�D�Vt�PLVPR�PiV�TXH�XQ�KRPEUH�

GHO�SHWUyOHR�FRPR�XQ�´DUTXLWHFWR�GH�HTXLOLEULRV�JHRSROtWLFRVµ�

*XOEHQNLDQ� QR� VROR� FRPLHQ]D� XQD� FDUUHUD� FRPR� LQJHQLHUR� VLQR� WDPELpQ� FRPR�

GLSORPiWLFR� \D�TXH�HQ������ VHUi�QRPEUDGR�&RQVHMHUR�(FRQyPLFR�\�)LQDQFLHUR�HQ� ODV�

� ,EtG��S�����
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HPEDMDGDV� GHO� ,PSHULR� 2WRPDQR� HQ� 3DUtV� \� /RQGUHV�� $GHPiV� HQ� ����� DGTXLHUH� OD�

QDFLRQDOLGDG�EULWiQLFD��<�FRPR�HV�GH�DVFHQGHQFLD�SHUVD�SRU�SDUWH�GH�VX�PDGUH��HVWR� OH�

OOHYDUi� D� VHU� QRPEUDGR� WUDV� OD� 3ULPHUD� *XHUUD� 0XQGLDO�� 5HSUHVHQWDQWH� FRPHUFLDO� \�

GLSORPiWLFR GH�3HUVLD�HQ�3DUtV��FDUJR�TXH�HMHUFHUi�GXUDQWH����DxRV���

/R�GLFKR��IRUPDFLyQ�DGHFXDGD��FRQWDFWRV�GLSORPiWLFRV�LPSRUWDQWHV��PHQWH�DELHUWD�

SDUD� ORV� QHJRFLRV�� \� XQRV� UHFXUVRV� HQHUJpWLFRV� UHFLpQ� GHVFXELHUWRV� \� OLVWRV� SDUD� VX�

H[SORWDFLyQ��7RGR�HOOR�OH�OOHYDUi�D�DPDVDU�XQD�JUDQ�IRUWXQD�SHUVRQDO�

(Q� ������ &DORXVWH� HQWUD� \D� GH� OOHQR� \� FRQ� SDVR� ILUPH� HQ� HO� PXQGR� GH� ODV�

SHWUROHUDV� FUHDQGR� OD�7�3�&��7XUNLVK�3HWUROHXP�&RPSDQ\�SDUD� REWHQHU� FRQFHVLRQHV� \�

H[SORWDU� ORV� UHFXUVRV� SHWUROtIHURV� GH� OD� ]RQD�� 6X� SUR\HFWR� FRQVLVWtD� SULQFLSDOPHQWH� HQ�

FRQVHJXLU� FRQFHVLRQHV� SDUD� H[SORWDU� HVRV� UHFXUVRV� � HQ� SDtVHV� iUDEHV� GH� OD� DQWLJXD�

0HVRSRWDPLD�� 3DUD� HOOR� SDUWLFLSy� HQ� QHJRFLDFLRQHV� FRQ� ORV� DXWpQWLFRV� SURSLHWDULRV� GH�

HVRV� \DFLPLHQWRV� SHWUROtIHURV� \� ODV� QXHYDV� HPSUHVDV� SHWUROHUDV� EULWiQLFDV�� IUDQFHVDV��

DOHPDQDV�\�KRODQGHVDV�TXH�TXHUtDQ�WDPELpQ�H[SORWDU�HVWRV�UHFXUVRV�SHWUROtIHURV��(Q�HVWDV�

QHJRFLDFLRQHV�WDPELpQ�TXLVR�SDUWLFLSDU�((�88��\�&DORXVWH�DGYLUWLy� HQ�ODV�QHJRFLDFLRQHV�

TXH�HUD�PHMRU�TXH� ORV�QRUWHDPHULFDQRV�SDUWLFLSDVHQ�HQ�HVWH�UHSDUWR�TXH� WHQHUORV�FRPR�

FRPSHWHQFLD���

<� HV� TXH� OLWHUDOPHQWH� OR� TXH� VH� HVWDED� HMHFXWDQGR�� WUDV� OD� 3ULPHUD� *XHUUD�

0XQGLDO��HUD�XQ�UHSDUWR GH�HVRV�\DFLPLHQWRV�SHWUROtIHURV�GH�2ULHQWH�0HGLR�D�IDYRU�GH�ODV�

SRWHQFLDV�HXURSHDV�\�QRUWHDPHULFDQD� <�HO�FDVR�HV�TXH�*XOEHQNLDQ�HVWDED�HQ�PHGLR�GH�

HVWDV�QHJRFLDFLRQHV��\�VH�VDEH�TXH�D�pO�VH OH�SUHJXQWy�VL�FRQRFtD�ODV�IURQWHUDV�GHO�,PSHULR�

RWRPDQR��D�OR�TXH�UHVSRQGLy�TXH�Vt��� \ D�PHQXGR�VH�OH�DWULEX\H�D�&DORXVWH�OD�SDWHUQLGDG�

GHO�WUD]DGR�GH�OD�IDPRVD�/tQHD�5RMD��(VD�OtQHD�HV�OD�TXH�GLYLGLy�OD�DQWLJXD�0HVRSRWDPLD�

HQ YDULRV SDtVHV�WUDV�OD�DEROLFLyQ�GHO ,PSHULR�2WRPDQR���

6p�TXH�OD�LGHD�SULQFLSDO�GH�HVWH�DQiOLVLV�HV�OD�GH�KDEODU�GHO�PHFHQDV�\�ILOiQWURSR�

&DORXVWH��SHUR�PH�SDUHFH�LPSRUWDQWH�PHQFLRQDU�HVWD�IDFHWD�GHO�SHUVRQDMH��SRUTXH�GLFKR�

GH� HVWD�PDQHUD� SRGUtD GHFLUVH� TXH� SRGUtD� WHQHU� FLHUWD� UHVSRQVDELOLGDG� HQ� OD� GLYLVLyQ�

JHRJUiILFD�TXH�ODV�SRWHQFLDV�RFFLGHQWDOHV�LPSXVLHURQ�HQ�HO�0HGLR�2ULHQWH�FRQ�OD�ILQDOLGDG�

GH�H[SORWDU�ORV�\DFLPLHQWRV�SHWUROtIHURV�GH�HVD�]RQD�

�� ,EtG���S����
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'LDQD�8ULEH�� HQ�VX�SURJUDPD�UDGLRIyQLFR�*UDQGHV�(PSUHVDULRV�GHO 6LJOR�;;� OR�

GHVFULEH� FRPR� XQ� DXWpQWLFR� QHJRFLDGRU� RSRUWXQLVWD� TXH� QXQFD� VXSR� QL� HQWHQGLy� GH�

SHWUyOHR�� SHUR� TXH� VXSR� QHJRFLDU� \� VDFDU� SDUWLGR� GH� OD� VLWXDFLyQ� JUDFLDV� D� VXV�

FRQRFLPLHQWRV� \� FRQWDFWRV�� 6LHPSUH� HVWXYR SUHVHQWH HQ� ODV� QHJRFLDFLRQHV�� LQFOXVR�

DFRQVHMy� LQFOXLU� D� ((�88�� SDUD� TXH� QR� VH� FRQYLUWLHVH� HQ� FRPSHWHQFLD�� $OJXLHQ� TXH�

DSURYHFKy�ODV�FLUFXQVWDQFLDV�\�VH�EHQHILFLy��(Q�PL�RSLQLyQ��VL�QR�KXELHUD�VLGR�pO��KXELHUD�

VLGR� RWUR��/DV� SRWHQFLDV� RFFLGHQWDOHV� WUDV� OD� 3ULPHUD�*XHUUD�0XQGLDO� LEDQ� D� UHSDUWLUVH�

2ULHQWH�0HGLR� FRPR� DQWHULRUPHQWH� KDEtDQ� KHFKR� FRQ�ÉIULFD�� (VR� QR� GHSHQGH� GH� XQ�

KRPEUH�VLQR�GH�LQWHUHVHV�SROtWLFRV�\�HFRQyPLFRV�GH�ODV�QDFLRQHV�HQ�HO�SRGHU�

(VWD�LQIRUPDFLyQ�PH�SDUHFH�WUDVFHQGHQWDO�\D�TXH FXDQGR�KDEODPRV�GH�0HFHQDV�

SHQVDPRV�HQ�SHUVRQDV�FRQ�JUDQ�SRGHU�DGTXLVLWLYR�TXH�EHQHILFLDQ�D�RWUDV�\�DO�$UWH��SHUR�

KD\�TXH�VDEHU�GH�GyQGH�SURFHGH�HVH�SRGHU�DGTXLVLWLYR�\�YDORUDU�WRGDV�VXV�DFWXDFLRQHV�HQ�

FRQMXQWR�

6HxRU� GHO ��� R� 0LVWHU ���� (VWH� HV� HO� VREUHQRPEUH� SRU� HO� TXH� WDPELpQ� HV�

FRQRFLGR� QXHVWUR� SURWDJRQLVWD�� <D� TXH� SRVHtD� HO� ��� GH� ODV� FXDWUR� JUDQGHV� FRPSDxtDV�

SHWUROtIHUDV� SRU� VX� SDSHO� HQ� OD� WUDQVIHUHQFLD� GH� ORV� ELHQHV� GH� OD� 7XUNLVK� 3HWUROHXP�

&RPSDQ\ D�HVDV�FRPSDxtDV��� 3HQVHPRV��XQ ���GH�HVDV�FRPSDxtDV�SHWUROtIHUDV�

'HVWDFDED�&DORXVWH�*XOEHQNLDQ�SRU�VXV�FRQRFLPLHQWRV�JHRSROtWLFRV�� OLQJ�tVWLFRV��

FLHQWtILFRV�\�FRPR�LQJHQLHUR��*R]DED�GH�XQ�JUDQ�SUHVWLJLR�\�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�

(Q�OR�UHODFLRQDGR�FRQ�HO�$UWH�\�HO�&ROHFFLRQLVPR�GHPRVWUDED�OD�PLVPD�VHJXULGDG�

TXH�HQ�ORV�QHJRFLRV��6HJXtD�VX�SURSLR�JXVWR�H�LQVWLQWR�DGHPiV�GH�HVWDU�HQ�FRQWDFWR�FRQ�ORV�

PDUFKDQWHV� GH� DUWH� SDUD� VDEHU� TXp� FRUULHQWHV� DUWtVWLFDV� H[LVWtDQ� HQ� HO� PHUFDGR� \� HUD�

FRQRFHGRU�KDVWD�GH�ORV�PRYLPLHQWRV�GH�ODV�REUDV�SDUD�WHQHU�FODUR�TXp�FRPSUDU�HQ�FDGD�

PRPHQWR��� 'H� KHFKR�� GHEHPRV� WHQHU� HQ� FXHQWD� WDPELpQ� TXH� FRQYLYLy� FRQ� ODV�

9DQJXDUGLDV�KLVWyULFDV�DUWtVWLFDV� �GH�(XURSD�TXH�VXUJLHURQ�D�SULQFLSLRV�GHO� VLJOR�;;��$O�

LJXDO�TXH�HQ�ORV�QHJRFLRV�GHO�SHWUyOHR�WXYR�XQ�UHFRQRFLPLHQWR�LQWHUQDFLRQDO�GH�SULPHUD�

PDJQLWXG�FRPR�FROHFFLRQLVWD��1R�VROtD� VRPHWHUVH�DO�FULWHULR�GH� ORV�HVSHFLDOLVWDV�\�HOHJtD�

SHUVRQDOPHQWH�ODV�REUDV��VXV�FRPSUDV��VX�&ROHFFLyQ��SRU�pVR�UHVXOWD�WDQ�HFOpFWLFD�

�� ,EtGHP��S�����
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3DUD�HQWHQGHU� OD�SDVLyQ�GH�&DORXVWH�SRU�HO�$UWH�VyOR�KD\�TXH�UHFRUGDU�GyQGH�\�

FXiQGR�QDFLy��\�VXV�RUtJHQHV� IDPLOLDUHV��(O� OXJDU��HO�PRPHQWR�\�ORV�DQWHFHGHQWHV�TXL]iV�

IDYRUHFLHURQ�HVH�SURIXQGR�LQWHUpV�\�DSUHFLR�SRU�ODV�%HOODV�$UWHV��\�IXHVH�HO�JHUPHQ�GH�VX�

JUDQ�FROHFFLyQ�DUWtVWLFD�

&RPHQ]y� VX� FROHFFLyQ� FRQ� OD� FRPSUD� GH� XQDV� PRQHGDV� D� ORV� ��� DxRV� �(VWH�

KHFKR� R� DQpFGRWD� OR� FRPHQWD� KDVWD� 'LDQD� 8ULEH� HQ� VX� FDStWXOR� UDGLRIyQLFR� VREUH�

*XOEHQNLDQ�SDUD�GHPRVWUDU�VX�FDSDFLGDG�QHJRFLDGRUD�HQ�XQ�ED]DU�GHVGH�WHPSUDQD�HGDG���

/DV�PRQHGDV��HQ�XQ�SULQFLSLR�� OH�JXVWDEDQ�HQ�Vt�SRU�OD�EHOOH]D�LQWUtQVHFD�GH�OD�PRQHGD��

&RQ� HO� WLHPSR� OOHJy� D� UHXQLU� XQD� FROHFFLyQ� PX\� HFOpFWLFD� GH� PRQHGDV� GHVGH� OD�

$QWLJ�HGDG�KDVWD�HO�VLJOR�;;��/D�FROHFFLyQ�OOHJy�D�DOFDQ]DU�OD�FLIUD�GH������SLH]DV��WRGDV�

DXWpQWLFDV���

$�SULQFLSLRV�GH�ORV�DxRV����OD�FROHFFLyQ�GH�&DORXVWH�HUD�PX\�DPSOLD�HQ�Q~PHUR�

GH�SLH]DV�\�GHFLGLy�FRPSUDU�XQ�LQPXHEOH�HQ�3DUtV��HQ�OD�$YHQLGD GH�,pQD��\�OD�FRQYHUWLUi�

HQ�XQ�SDODFHWH��'H�HOOD�KDUi�VX�YLYLHQGD�SULQFLSDO�\�OD�PDQWHQGUi�KDVWD�HO�FRPLHQ]R�GH�OD�

6HJXQGD�*XHUUD�0XQGLDO��(Q� WLHPSRV�GH�JXHUUD��D�SXQWR�HVWXYR�HO�SDODFHWH�GH�SDVDU�D�

PDQRV�DOHPDQDV��KXER�TXH�UHFXUULU�D�FRQWDFWRV�GLSORPiWLFRV�HQ�6XL]D�SDUD�UHFRUGDU�TXH�

HQ� HO� SDODFHWH� UHVLGtDQ� FLXGDGDQRV� GH� XQD� SRWHQFLD� QR� EHOLJHUDQWH� \� TXH� QR� SRGtD� VHU�

RFXSDGD� SRU� ORV� QD]LV�� \� DIRUWXQDGDPHQWH� DVt� RFXUULy�� $FWXDOPHQWH� HVWH� HGLILFLR� HV� OD�

'HOHJDFLyQ�GH�OD�)XQGDFLyQ�*XOEHQNLDQ�HQ�3DUtV���

(QWUH������\������HO�JRELHUQR�VRYLpWLFR��DQWH� ODV�GLILFXOWDGHV�HFRQyPLFDV�HQ� ODV�

TXH�VH�HQFRQWUDED��\�FRPR�WLWXODU�GH�ORV�WHVRURV�GH�OD�5XVLD�,PSHULDO��SXVR�HQ�FLUFXODFLyQ�

DOJXQDV� SLH]DV� SDUD� VX� YHQWD�� \� &DORXVWH� VH� KL]R� FRQ� DOJXQDV� GH� HOODV� WUDV� DUGXDV�

QHJRFLDFLRQHV� (QWUH�HVWDV�DGTXLVLFLRQHV�VH�HQFXHQWUDQ� OD�'LDQD�GH�+RXGRQ�\�9LHMR�GH�

5HPEUDQGW�� &XULRVDPHQWH� HVWH� SDODFHWH� DOEHUJy� OD� PLVLyQ� GLSORPiWLFD� LUDQt� HQ� OD� FXDO�

&DORXVWH�DVXPLy�OD�IXQFLyQ�GH�FRQVHMHUR�GLSORPiWLFR���

/D� FROHFFLyQ� IXH� FUHFLHQGR�� (Q� WLHPSRV GH� JXHUUD� DOJXQDV� SLH]DV� IXHURQ�

WUDVODGDGDV� D� /RQGUHV�� /D� FROHFFLyQ� GH� DUWH� HJLSFLR� IXH� OOHYDGD� DO� %ULWLVK� 0XVHXP� \�

DOJXQDV SLQWXUDV�D�OD�1DWLRQDO�*DOOHU\�

�� ,EtG���S������
�� ,EtG���SS��������
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&DORXVWH� *XOEHQNLDQ� VLHPSUH� HVWXYR� PX\� RUJXOORVR� GH� VXV� RUtJHQHV� DUPHQLRV��

DGHPiV� GH� HVWDU� IXHUWHPHQWH� SUHRFXSDGR� \� FRPSURPHWLGR� SRU� HO� IXWXUR� GHO� SXHEOR�

DUPHQLR�TXH�VXIUtD�WDQWRV�DYDWDUHV��3HUR�QR�VROR�OH�SUHRFXSDEDQ�ORV�SUREOHPDV�DUPHQLRV�

VLQR�WDPELpQ�HO�IXWXUR�GH�ODV�QXHYDV�QDFLRQHV�VXUJLGDV�WUDV�HO�7UDWDGR�GH�6qYUHV�HQ������\�

TXH� DQWHV� IRUPDEDQ� SDUWH� GHO� ,PSHULR� 2WRPDQR�� *XOEHQNLDQ� IXH� WHVWLJR� GHO�

GHVPHPEUDPLHQWR� GHO� ,PSHULR� \� GHO� QDFLPLHQWR� GH� QXHYRV� (VWDGRV� iUDEHV�� (Q� HVWH�

PRPHQWR� �QR�HVWDUtD�GH�PiV�TXH�UHFRUGiUDPRV�TXH D�pO� VH� OH�DWULEX\H�OD�IDPRVD /tQHD�

5RMD«���

&RPR� 0HFHQDV� \� )LOiQWURSR� TXH� HUD� &DORXVWH� FRQFHGLy� QXPHURVDV� EHFDV� GH�

IRUPDFLyQ� HQ� GLYHUVRV� FDPSRV�� $SR\DED� D� HVWXGLDQWHV� GH� HVWRV� QXHYRV� (VWDGRV� \� OHV�

IDFLOLWDED� TXH� SXGLHUDQ� FRQWLQXDU� VXV� HVWXGLRV� HQ� )UDQFLD� \� *UDQ� %UHWDxD�� )RPHQWDED�

HVWXGLRV�HVSHFLDOL]DGRV�HQ�DJULFXOWXUD��JHRORJtD��JHRItVLFD��HVWRV�~OWLPRV�UHODFLRQDGRV�FRQ�

HO�PXQGR�GHO�SHWUyOHR�TXH�WDQWR�IXWXUR�WHQtDQ�HQ�HVH�PRPHQWR���

2WUD� IDFHWD� FRPR� ILOiQWURSR� IXH� OD� GH� GRWDU� GH� HTXLSDPLHQWRV� ORV� KRVSLWDOHV� GH�

YDULDV�FLXGDGHV�FRPR�%HLUXW��7UtSROL��'DPDVFR��%DJGDG��.LUNXN��%DVRUD�\�$PPDQ���

,QFOXVR�ORJUy�LPSRQHU�HQ�OD�HPSUHVD�,UDT�3HWUROHXP�&RPSDQ\�TXH�HO����GH�ORV�

WUDEDMDGRUHV�FRQWUDWDGRV�IXHUDQ�DUPHQLRV���

&DORXVWH� HVWXYR� VLHPSUH� SUHRFXSDGR� SRU� HO� GHVWLQR� GH� VXV� FRPSDWULRWDV�

DUPHQLRV�� LQWHQWy� YHODU� VLHPSUH�SRU� VX� IXWXUR�SHUR�HQ�PXFKDV�RFDVLRQHV� ODV�GHFLVLRQHV�

SROtWLFDV�GH�ODV�JUDQGHV�SRWHQFLDV�QR�VLHPSUH�SURWHJtDQ�\�YHODEDQ�SRU�OD�VHJXULGDG�GH�ORV�

DUPHQLRV�� LPSRQLpQGRVH� HQ� RFDVLRQHV� HO� YDORU� GH� ODV� QHJRFLDFLRQHV� HFRQyPLFDV�

YLQFXODGDV�DO�PXQGR�GHO�SHWUyOHR��*XOEHQNLDQ� OOHJy�D�FRPSUDU�XQRV� WHUUHQRV�HQ�$QMDU��

HQ�HO�HVWH�GHO�/tEDQR��FRQ�OD�ILQDOLGDG�GH�DORMDU�D�UHIXJLDGRV�DUPHQLRV�FRQ�HO�SURSyVLWR�GH�

HVWDU� FHUFD� GH� OD� SDWULD� \� DVt� QR� SHUGHU� OD� HVSHUDQ]D� GH� YROYHU� D� OD WLHUUD� TXH�PXFKRV�

WXYLHURQ�TXH�DEDQGRQDU�WUDV�HO�*HQRFLGLR�$UPHQLR�GH��������

2WUD�IDFHWD�ILODQWUySLFD�GH�*XOEHQNLDQ�HV�OD�GH�FRQWULEXLU��DO�LJXDO�TXH�VXV�SDGUHV��

D�OD�FRQVWUXFFLyQ�GH�QXPHURVDV�LJOHVLDV�DUPHQLDV���

(Q�-HUXVDOpQ��HQ�OD�%DVtOLFD�GHO�6DQWR�6HSXOFUR�SRGHPRV�HQFRQWUDU�XQD�LPDJHQ�GH�

OD�5HVXUUHFFLyQ�TXH�WLHQH�OD�VLJXLHQWH�LQVFULSFLyQ�HVFULWD�HQ�DUPHQLR�´$�OD�PHPRULD�GH�OD�

�� ,EtG���S�����
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GLQDVWtD�*XOEHQNLDQ�GH�7DODV�GH�����µ��RWUD�SUXHED�GH ORV�DQWHFHGHQWHV�ILODQWUySLFRV�TXH�

WHQtD� &DORXVWH� HQ� VXV� SUHGHFHVRUHV�� < HV� TXH� HO� YtQFXOR� GH� OD� IDPLOLD�*XOEHQNLDQ� FRQ�

-HUXVDOpQ�HV�DQFHVWUDO��(Q������&DORXVWH�PDQGD�FRQVWUXLU�XQD�%LEOLRWHFD�TXH�DFWXDOPHQWH�

HV�GH�ODV�PiV�LPSRUWDQWHV�GH�OD�'LiVSRUD������������HMHPSODUHV���������GH�HOORV�HQ�OHQJXD�

DUPHQLD�� QXPHURVRV� LQFXQDEOHV�� DGHPiV� GH� ORV� SULPHURV� SHULyGLFRV� LPSUHVRV� HQ�

-HUXVDOpQ� \�PDQXVFULWRV� GHVGH� HO� VLJOR�;�� ´/RV� DUPHQLRV� IXHURQ�SLRQHURV� HQ� XWLOL]DU� OD�

LPSUHQWD�WDQWR�HQ�,UDN��7XUTXtD�FRPR�HQ�7LHUUD�6DQWDµ��UHILHUH�*HRUJH�+LQWLOLDQ��XQR�GH�

VXV�UHVSRQVDEOHV��� (O�PHFHQDV�VLHPSUH�PDQWXYR�XQ�DSR\R�UHJXODU�DO�3DWULDUFDGR��LQFOXVR�

HQ�VX�WHVWDPHQWR�GLVSXVR�TXH�OD�)XQGDFLyQ�RWRUJDUD�XQ�VXEVLGLR�GH�SRU�YLGD�DO�PLVPR�

(VWDPEXO��WLHUUD�HQ�OD�TXH�QDFLy��/OHYy D�FDER�DFWXDFLRQHV�ILODQWUySLFDV��WHQLHQGR�

HQ�FXHQWD�TXH�\D�VXV�SDGUHV�WDPELpQ�ODV�KDEtDQ�KHFKR�FRQ�DQWHULRULGDG�FRPR�FXDQGR�HQ�

�����PDQGDURQ�FRQVWUXLU�HO�+RVSLWDO�6DQ�6DOYDGRU��&DORXVWH�HQ����� PDQGD�FRQVWUXLU�XQ�

SDEHOOyQ� FRQ�HO�QRPEUH�GH�*XOEHQNLDQ�TXH� VH� FRQYHUWLUi� HQ�TXLUyIDQR��&XULRVDPHQWH��

HQ� ����� TXLVR� OHJDU�� FRQ� ILQHV� FDULWDWLYRV�� ORV� ELHQHV� TXH� pO� \� VX� HVSRVD� SRVHtDQ� HQ� OD�

5HS~EOLFD�GH�7XUTXtD��VLQ�HPEDUJR�IXHURQ�FRQILVFDGRV�SRU�ODV�DXWRULGDGHV�MXVWLILFDQGR�OD�

DFFLyQ�DO�HQWHQGHU�TXH�KDEtD�DEDQGRQDGR�HO�SDtV�\�TXH�KDEtDQ�DGTXLULGR�OD�QDFLRQDOLGDG�

EULWiQLFD���

(Q� OD� $UPHQLD� VRYLpWLFD�� FRODERUy� HFRQyPLFDPHQWH� HQ� OD� UHVWDXUDFLyQ GH� OD�

&DWHGUDO� GH� (UFKPLDG]LQH�� TXH� HV� OD� FLXGDG� PiV� UHOLJLRVD� \� VDQWD� GH� $UPHQLD��� 6H�

HQFXHQWUD�D����NP�GH�(UHYiQ��OD�FDSLWDO�GHO�SDtV��(VWD�&DWHGUDO�FRPHQ]y�D�FRQVWUXLUVH�HQ�

HO� DxR� ���� \� HV� OD� PiV� DQWLJXD� GHO� PXQGR�� ´1DFH� FRPR� %DVtOLFD� HQ� XQ�PRPHQWR� HQ�

GRQGH�$UPHQLD�HUD�HO�~QLFR�HVWDGR�HQ� WRGR�HO�PXQGR�HQ�HO�TXH�HO�&ULVWLDQLVPR�HUD� OD�

UHOLJLyQ�GHO�(VWDGR�\�VH�FRQVWUX\y�VREUH�ORV�UHVWRV�GH�XQ�WHPSOR�SDJDQR�TXH�IXH�GHVWUXLGR�

SRU�HO�UH\�7UGDW�,,,�DO�FRQYHUWLUVH�DO�&ULVWLDQLVPRµ���

/RQGUHV�� $TXt� YLYLy� \� OOHJy� D� FRQYHUWLUVH� HQ� V~EGLWR� EULWiQLFR�� (Q� ����� GHFLGH�

FRQVWUXLU�� HQ� PHPRULD� GH� VXV� SDGUHV� XQD� LJOHVLD� DUPHQLD� GHGLFDGD� D� 6DQ� 6DUNLV�� )XH�

FRQVWUXLGD�VLJXLHQGR�HO�PRGHOR�GHO�PRQDVWHULR�GH�+DJKSDW�HQ�$UPHQLD���

&DORXVWH� *XOEHQNLDQ� WDPELpQ� VH� KL]R� FDUJR� GH� OD� GLUHFFLyQ� GH� XQD� DVRFLDFLyQ�

SDQ�DUPHQLD�TXH�JDUDQWL]DED�OD�DVLVWHQFLD�GH�FXDOTXLHU�DUPHQLR�VLQ�H[FHSFLyQ��3HUR�WUDV�

�� ,EtG���S�����
��+WSSV���HOSDLV�FRP�FXOWXUD������������DFWXDOLGDG�����������B�������KWPO��&RQVXOWDGR������������
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SUHVLRQHV� SROtWLFDV� \� WUDEDV� DO� OLEUH� HMHUFLFLR� GH� VX� ODERU� UHQXQFLy� D� OD� GLUHFFLyQ� GH� OD�

PLVPD���

(O� HVWDEOHFHUVH� HQ� /LVERD� VXUJH� FRPR� FRQVHFXHQFLD� GH� OD� 6HJXQGD� *XHUUD�

0XQGLDO�� 3RU� HQWRQFHV�� &DORXVWH UHVLGtD� HQ� )UDQFLD�� \� FODUR�� WHQLHQGR� QDFLRQDOLGDG�

EULWiQLFD�FRPR�WHQtD�\�HVWDQGR�HO�SDtV�RFXSDGR�PLOLWDUPHQWH�SRU�ORV�DOHPDQHV��SRGtD�VHU�

FRQVLGHUDGR� FRPR� ´HQHPLJR� WpFQLFRµ�� ,QFOXVR� VXV� DFFLRQHV� HQ� OD� ,UDT� 3HWUROHXP�

&RPSDQ\� IXHURQ�FRQILVFDGDV�SRU�ORV�EULWiQLFRV��KHFKR�TXH� OR�GHMy�FRQVWHUQDGR� OOHJy�D�

VRVSHFKDU�TXH�HO�JRELHUQR�EULWiQLFR�TXHUtD�D\XGDU�D�VXV�VRFLRV�D�UHWLUDUOH�VX�SDUWLFLSDFLyQ�

DFFLRQLVWD�GHO�FLQFR�SRU�FLHQWR��'H�PDQHUD�TXH�GHFLGLy�OOHYDUVH�VXV�FROHFFLRQHV�DUWtVWLFDV�

D�ORV�(VWDGRV�8QLGRV�GH�$PpULFD��(YLGHQWHPHQWH�HO�*RELHUQR�GH�HVWD�QDFLyQ�YLHQGR�OD�

RSRUWXQLGDG� TXH� VH� OH� RIUHFtD� SURSXVR� D� &DORXVWH�*XOEHQNLDQ� FRQVWUXLU� XQ�0XVHR� HQ�

:DVKLQJWRQ� TXH� DOEHUJDUD� VX� FROHFFLyQ��0LHQWUDV� WDQWR� FRQRFH� HQ�9LFK\�� )UDQFLD�� DO�

HPEDMDGRU� GH� 3RUWXJDO� TXLHQ� OH LQYLWD� � D� FRQRFHU� VX� SDFtILFR� \� QHXWUDO� SDtV� TXH� QR�

SDUWLFLSDED HQ�OD�*XHUUD�\�TXH�VH�HQFXHQWUD�HQ�HO�SXQWR�PiV�RFFLGHQWDO�GH�(XURSD�D�XQ�

SDVR� GHO� FRQWLQHQWH� DPHULFDQR�� /D� YHUGDG� HV� TXH� HQ� HVRV� PRPHQWRV� D� &DORXVWH�

*XOEHQNLDQ�QR�OH�IDOWDUtDQ�´SUHWHQGLHQWHVµ SDUD�DOEHUJDU�VXV�FROHFFLRQHV��

<� DVt� HV� FRPR� QXHVWUR� &ROHFFLRQLVWD�� 0HFHQDV� \� )LOiQWURSR� OOHJD� D� /LVERD�

DFRPSDxDGR�GH�VX�HVSRVD�1HYDUWH�\�SHUVRQDV�GH�FRQILDQ]D��/OHJy�D�ORV����DxRV�GH�HGDG�

\�QR�YROYHUi�D�PDUFKDUVH�GH�DOOt��)DOOHFLy�HO ���GH�MXOLR�GH������HQ�/LVERD���

(Q�UHVXPHQ��SRGHPRV�FRPSUREDU�TXH�&DORXVWH�*XOEHQNLDQ�DGHPiV�GH�PDJQDWH�

GHO� SHWUyOHR� HUD� XQ� KRPEUH� VROLGDULR� \� FRPSURPHWLGR� FRQ� PXFKDV� FDXVDV�� SHUR�

HVSHFLDOPHQWH�FRQ�ORV�DUPHQLRV�\�FRQ�HO�$UWH��'HFLU�GH�pO� WDPELpQ�TXH�HUD�XQ�KRPEUH

FRQ�XQ�JUXSR�UHGXFLGR�GH�DPLJRV� FRQ�FDUiFWHU�GHVPHGLGR�H�LPSHWXRVR��\�TXH�QR�JXVWDED�

GH�ORV�DFWRV�VRFLDOHV�SRU�OR�JHQHUDO��1R�OH�JXVWDED�DSDUHFHU�HQ�HOORV�

8Q� KRPEUH� GHO�PXQGR� R� FRPR� DKRUD� JXVWD� GHFLU� ´XQ� FLXGDGDQR� GHO�PXQGRµ��

TXL]iV��<�QR�WDQWR�SRU�OR�YLDMHUR�TXH�SXGLHUD�KDEHU�VLGR�VLQR�SRU�HVWDU�YLQFXODGR�D�WDQWRV�

SDtVHV�� RUtJHQHV� DUPHQLRV�� DO� ,PSHULR� 2WRPDQR� TXH� OH� YLR� QDFHU�� D� )UDQFLD�� D� *UDQ�

%UHWDxD�GRQGH�VH�HGXFy��YLYLy��VH�FDVy�\ VH�QDFLRQDOL]y� H�LQFOXVR�PDQWXYR�YtQFXORV�FRQ�

�� ,EtG���SS���������

�� ,EtG���SS��������
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3HUVLD�DO�WHQHU�WDPELpQ�RUtJHQHV�SRU�SDUWH�PDWHUQD��<�QR�KD\�TXH�ROYLGDU�HO�PDJQDWH�TXH�

IXH� \� HO� ´DUTXLWHFWR� JHRSROtWLFRµ� FRPR� OH� JXVWDED� OODPDUVH� TXH� PDQWXYR� FRQWDFWRV� \�

UHODFLRQHV� FRPHUFLDOHV� \� SROtWLFDV� FRQ� IUDQFHVHV�� EULWiQLFRV�� DOHPDQHV�� KRODQGHVHV��

HVWDGRXQLGHQVHV�\�iUDEHV�

7HQtD�YDULRV�SDVDSRUWHV��RWRPDQR��SHUVD��EULWiQLFR�\�DUPHQLR��SHUR�DQWH�WRGR�VH�

VHQWtD�DUPHQLR��6X�LGHQWLGDG�PiV�IXHUWH��

)LQDOPHQWH� GHFLGLy� FUHDU� XQD� IXQGDFLyQ� LQVWLWXFLRQDO� VHJ~Q� OD� OHJLVODFLyQ�

SRUWXJXHVD�� /D� LGHD� HQ� Vt� GH� OD� )XQGDFLyQ� HUD� OD� GH� UHIOHMDU� XQD� DSHUWXUD� KDFLD� RWUDV�

FXOWXUDV�FRPR�pO�PLVPR�KDEtD�YLYLGR�UHODFLRQiQGRVH�FRQ�YDULDV�FXOWXUDV�WDPELpQ��0XVHR�

)XQGDFLRQ�&DORXVWH�*XOEHQNLDQ��FRQ��VHGH�SULQFLSDO�HQ�/LVERD�


