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(Q�HVWH�DUWtFXOR�H[SRQHPRV�ORV�DVXQWRV�H[WHUQRV�UHODFLRQDGRV�
DO�WH[WR�EtEOLFR�GH�XQD�PDQHUD�VHQFLOOD��1R�HQWUDPRV�HQ�ODV�FXHVWLRQHV�
GH� OD� IH� PLVPD�� VLQR� HQ� ODV� HYLGHQFLDV� H[LVWHQWHV� UHVSHFWR� GH� ORV�
DVXQWRV�H[WHUQRV��LGLRPDV��HVFULWXUDV��PDWHULDOHV��FXOWXUDV��JHRJUDItD��
HWF���D�OD�FRQIRUPDFLyQ�TXH�KDFHQ�GH�OD�%LEOLD�XQ�OLEUR�PX\�UHVSHWDEOH�
\�VLQJXODU�DO�TXH�GHEHUtDPRV�SRQHU�VXÀ�FLHQWH�DWHQFLyQ��R�D�OR�PHQRV�
FRQVLGHUDU�

3DODEUDV�FODYHV��%LEOLD��0DQXVFULWRV��&RQWURYHUVLDV�

$%675$&7

,Q�WKLV�DUWLFOH�ZH�SUHVHQW�H[WHUQDO�DIIDLUV�UHODWHG�WR�WKH�ELEOLFDO�
WH[W�LQ�D�VLPSOH�ZD\��:H�GR�QRW�JR�LQWR�WKH�LVVXHV�RI�IDLWK�LWVHOI��EXW�
H[LVWLQJ� HYLGHQFH� UHJDUGLQJ� WKH� H[WHUQDO� DIIDLUV� �ODQJXDJHV�� VFULSWV��
PDWHULDOV�� FXOWXUHV��JHRJUDSK\�� HWF��� WR�WKH�FRQIRUPDWLRQ�WKDW�PDNH�
WKH� %LEOH� D� YHU\� UHVSHFWDEOH� DQG� XQLTXH� ERRN� WKDW�ZH� VKRXOG� SD\�
HQRXJK�DWWHQWLRQ��RU�DW�OHDVW�WR�EH�FRQVLGHUHG��

.H\ZRUGV��%LEOH��0DQXVFULSWV��&RQWURYHUVLHV�

���-XDQ�&��GH�OD�&UX]��,4���8$6'��06���8$6'��7K0���6%6��0$���6(%76��3K'�SHOR�
6%6��� 3DVWRU� SULQFLSDO� HQ� OD� ,JOHVLD� %DXWLVWD� 1XHYD� -HUXVDOpQ�� %RQDR�� 5HSXEOLFD�
'RPLQLFDQD� �ZZZ�LEQMUG�RUJ��� 'LUHFWRU� GHO� 6RXWKHUQ� %DSWLVW� 6FKRRO� IRU� %LEOLFDO�
6WXGLHV��HQ�5HSXEOLFD�'RPLQLFDQD��ZZZ�VEV�HGX�RUJ���(�PDLO� MFDQDEHO#JPDLO�FRP
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/RV�FUtWLFRV�PiV�IHURFHV�GH�OD�%LEOLD�D�PHQXGR�HVWiQ�LQIXQGDGRV�
SRUTXH�QL�VLTXLHUD�OD�KDQ�WHQLGR�HQ�VXV�PDQRV��PXFKR�PHQRV�OD�KDQ�
OHtGR��&XDOTXLHU�SHQVDGRU�OyJLFR�SRGUtD�DÀ�UPDU�FRQPLJR�TXH�HV�OD�PiV�
DOWD�GHVKRQHVWLGDG��DGHPiV�GH�SUHWHQVLyQ�\�GHVIDFKDWH]�FULWLFDU�DOJR�
GH�OR�TXH�SRFR�R�QDGD�VH�VDEH��

0L� REMHWLYR� DO� SUHVHQWDUWH� HVWH� WHPD� QR� HV� FRQYHQFHUWH� GH�
QLQJ~Q� DVXQWR�� VLQR� SUHVHQWDUWH� ODV� HYLGHQFLDV� KLVWyULFR�OLWHUDULDV�
SDUD�TXH�XVWHG�VRSHVH�HO�DVXQWR�\�SXHGD�WHQHU�KHUUDPLHQWDV�FRQFUHWDV�
SDUD�DUULEDU�D�XQD�FRQFOXVLyQ�VDWLVIDFWRULD��

/R� GH� VL� OD� %LEOLD� �6DJUDGDV� (VFULWXUDV�� HV� LQVSLUDGD� R� QR�
TXHGDUi�GHWHUPLQDGR�SRU�ODV�HYLGHQFLDV��$O�HYDOXDU� OD�%LEOLD�FRQ� ODV�
KHUUDPLHQWDV�TXH�VH�HYDO~D�XQ�OLEUR�FXDOTXLHUD��QR�KD\�QLQJXQD�GXGD�
GH�TXH�VH�WUDWD�GH�XQ�OLEUR�TXH�VXSHUD�WRGDV�ODV�SUXHEDV�\�HVFUXWLQLRV�
KXPDQRV� �DVt� OD� SUXHED� SDOHRQWROyJLFD�� OD� KLVWyULFD�� OD� WH[WXDO� \�
OLWHUDULD�� OD� GRFXPHQWDO� \� FRPSDUDWLYD� GH� VXV� PDQXVFULWRV�� OD� GH�
HYDOXDFLyQ�GHO�FXPSOLPLHQWR�SURIpWLFR�GH�VXV�SUHGLFFLRQHV��HWF���

/D�SUXHED�LQWHUQD�GH�TXH�ORV� OLEURV�TXH�FRQIRUPDQ� OD�%LEOLD�
HV� OD�TXH�FODUDPHQWH�HVWDEOHFHQ�TXH� ORV� WDOHV�/LEURV�6DJUDGR�WLHQHQ�
D�'LRV� SRU� DXWRU�� HQ� FXDQWR�TXH� IXHURQ� HVFULWRV� EDMR� OD�PRFLyQ�GHO�
(VStULWX�6DQWR��3HUR�HVWH�DVXQWR�QR�HV�QXHVWUD�FRPSHWHQFLD�DTXt��3HUR�
HVD�UDPD�GH�ODV�FLHQFLDV�EtEOLFDV�KD�LQYHVWLJDGR�\�HVWDEOHFLGR�TXH�'LRV�
HV�HO�DXWRU�LQWHOHFWXDO�GH�HOORV��\��HQ�FRQVHFXHQFLD��QR�SXHGHQ�FRQWHQHU�
QLQJ~Q�HUURU�� $Vt�TXH�FRQYpQ]DVH�XVWHG�GH�OD�FRQÀ�DELOLGDG�R�QR�GHO�
OLEUR�DO� TXH� OODPDPRV�%LEOLD� VRSHVDQGR� ODV� HYLGHQFLDV� H[WHUQDV� TXH�
DTXt�SUHVHQWDPRV�

'HVGH� OD�SHUVSHFWLYD�GH� OD�FULVWLDQGDG�RUWRGR[D�� VDOYR�XQRV�
SRFRV�GLVLGHQWHV�HQ�OD�KLVWRULD�FULVWLDQD��QR�KD�KDELGR�GHVDFXHUGR�HQ�
WRGDV� ODV�pSRFDV�SRU� ODV� TXH�KDQ�SDVDGR� ODV� LJOHVLDV� FRQ� UHODFLyQ�DO�
RULJHQ�� SURFHGHQFLD�� DXWRULGDG�\�QDWXUDOH]D�GH� OD�%LEOLD� HQFRQWUDGD�
HQ� HO� $QWLJXR� \� HO� 1XHYR� 7HVWDPHQWR�� 1L� VLTXLHUD� HQ� OR� UHIHUHQWH�
�RULJLQDOPHQWH�� D� ORV� HVFULWRV� DSyFULIRV� TXH� DxDGLHUD� -HUyQLPR� HQ�

� /26�/,%526�&$1Ð1,&26���+,6725,$�'(/�&$121�'(�/$6�6$*5$'$6�
(6&5,785$6�� 7RPDGR� GH� 0DQXHO� GH� 7X\D� \� -RVp� 6DOJXHUR�� ,QWURGXFFLyQ� D� OD�
%LEOLD��7RPR�,��0DGULG��%LEOLRWHFD�GH�$XWRUHV�&ULVWLDQRV��������S�����������9HUVLyQ�
(OHFWUyQLFD�
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VX� WUDGXFFLyQ� GH� OD�%XOJDWD�/DWLQD� �FRQ� VXV� UHVSHFWLYRV� FRPHQWDULRV�
FRWHMDGRV�DO�SLH�GH�SiJLQD�GRQGH�DÀ�UPDED�TXH�GLFKRV�GRFXPHQWRV�QR�
HVWDEDQ�VLHQGR�SXHVWRV�DOOt�SRU�FRQVLGHUDUVH�LQVSLUDGRV��VLQR�SRUTXH�
VHUYtDQ� FRPR� IXHQWH� GH� LQYHVWLJDFLyQ� KLVWyULFD� \� FXOWXUDO� SDUD� VHU�
XVDGRV� HQ� OD� LQWHUSUHWDFLyQ� GH� ORV� OLEURV� LQVSLUDGRV��� %iVLFDPHQWH�
WRGRV�KDQ�FRQFRUGDGR�TXH�OD�%LEOLD�QR�HV�IUXWR�QL�GH�LQJHQLR�À�ORVyÀ�FR�
QL� GH� HVIXHU]R� KXPDQR��� (VR� HV� FODUR� HQ� ORV� HVFULWRV� GH� ORV� SDGUHV�
GH� OD� LJOHVLD�� ODV� FRQVLGHUDFLRQHV� GRJPiWLFDV� GH� ORV� HVFROiVWLFRV�� \�
PX\� IXHUWHPHQWH� HQ� ORV�GRJPDV� \� FRQIHVLRQHV� GH� ODV� LJOHVLDV� GHVGH�
OD� UHIRUPD�KDVWD�QXHVWURV�GtDV��(O�JUDQ� OHPD�GH� OD� UHIRUPD�HUD�� ´VROD�
VFULSWXUHµ�

7RGR�FULVWLDQR�FUHH�TXH��GH�DOJXQD�PDQHUD��'LRV�KD�KDEODGR�
DO� KRPEUH��� <� HVWD� FUHHQFLD� QR� HV� IH� FLHJD� VLQR� XQ� DVHQWLPLHQWR�
FRQYHQFLGR� UHVSHFWR� D� OR�TXH� DQXQFLD�HO�PLVPR�FDQRQ�VDJUDGR��/DV�
LJOHVLDV��R�FRPR�OD�QRPEUDQ�DOJXQRV��OD�LJOHVLD��KDQ�WHQLGR�HO�PLVPR�
FRQVHQVR�SRU� ODV� HGDGHV�� /R�PLVPR� TXH� ORV� MXGtRV� FRQ� VX� HVFULWXUD�
©7DQDFª� HO�$QWLJXR�7HVWDPHQWR�FULVWLDQR��(Q�OD�OLWHUDWXUD�XQLYHUVDO��
HQFRQWUDPRV� ODV� VLJXLHQWHV� GHFODUDFLRQHV� VREUH� OD� SDODEUD� GH� 'LRV�
FRPR�FRQÀ�DEOH�\�DXWRULWDWLYD�

´(O�FLHOR�\�OD�WLHUUD�SDVDUiQ��SHUR�PLV�SDODEUDV�QR�
SDVDUiQ�µ�-HVXFULVWR��0DWHR��������

´6yOR� XQD� FRVD� HV� PiV� JUDQGH� TXH� OD� OLEHUWDG��
OD� DXWRULGDG� OHJtWLPD�� VREUH� WRGR� HQ� PDWHULD�
UHOLJLRVD�µ�� 3��7��)RUV\WK�

´1DGD�HV�PiV�DEVXUGR�HQ�UHOLJLyQ�TXH�HO�UHFKD]R�
GH� XQD� DXWRULGDG� TXH� FRQWLHQH� OD� YHUGDG� GHO�
'LRV�YLYR��\�QDGD�SRGUtD�VHU�PiV�WUiJLFR�TXH� OD�
VXVWLWXFLyQ�GH�OD�YR]�GH�'LRV�SRU�ODV�YRFHV�GH�ORV�
KRPEUHV�µ�� %HUQDUG�5DPP�

´7RGR� SULQFLSLR� GH� QXHVWURV� GRJPDV� WRPy� VX�
UDt]� GH� DUULED�� GHO� 6HxRU� GH� ORV� FLHORV�µ � -XDQ�
&ULVyVWRPR�

���*5$8��-RVp��(O�)XQGDPHQWR�$SRVWyOLFR��9HUVLyQ�HOHFWUyQLFD�
���*5$8��YHUVLyQ�HOHFWUyQLFD�
���5$00��FLWDGR�SRU�*5$8��YHUVLyQ�HOHFWUyQLFD�
���*5$8��YHUVLyQ�HOHFWUyQLFD�
�� � &+5<6267��� ,QWHUSU�� LQ� ,V�� SURSK��� F�� ��� S�� ���� ���� FLWDGR� SRU� *5$8�� YHUVLyQ�
HOHFWUyQLFD�
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´$FHSWDPRV� HVWRV� OLEURV� FRPR� VDQWRV� \�
FDQyQLFRV�� VRODPHQWH� HVWRV� OLEURVµ�� ´&RQIHVLyQ�
GH�)H�GH�ORV�3DtVHV�%DMRVµ�DO�XQtVRQR�FRQ�ORV�GHPiV�
FUHGRV�UHIRUPDGRV�

���/26�,',20$6�'(�/26�/,%526�'(/�&$121�%Ì%/,&2

(O�SURFHGHU�DQWLJXR�HUD�GLIHUHQWH�DO�DFWXDO�HQ�PXFKRV�DVSHFWRV��
(Q�OR�TXH�VH�UHÀ�HUH�D�SURGXFFLyQ�OLWHUDULD�DQWLJXD�GHEHPRV�FRPSUHQGHU�
ODV� GLIHUHQFLDV� \� OLPLWDFLRQHV� GH� ORV� DQWLJXRV� HQ� FRPSDUDFLyQ� FRQ�
QRVRWURV�KR\��(Q�OR�WRFDQWH�D�OD�OLWHUDWXUD�EtEOLFD�HV�QHFHVDULR�DFODUDU�
DOJXQRV� DVSHFWRV� DQWLJXRV� TXH� KDQ� FDPELDGR� KR\�� (V� PHQHVWHU�
UHFRUGDU�TXH�ORV�OLEURV�FDQyQLFRV�IXHURQ�HVFULWRV�HQ�OHQJXDV�GH�SRFD�
GLIXVLyQ�DFWXDO��/HQJXDV�FRQ�GLIHUHQWHV�JUDItDV�\�IRQpWLFDV��(O�$QWLJXR�
7HVWDPHQWR�� HQ� HVSHFLDO�� IXH� HVFULWR� HQ�GRV� OHQJXDV� FRPSOHWDPHQWH�
GLVWLQWDV�GH� ORV� LGLRPDV� LQGRHXURSHRV��KHEUHR�\�DUDPHR���(O�1XHYR�
7HVWDPHQWR� IXH� HVFULWR� HQ� XQ� LGLRPD� FRQ� GLVWLQWD� JUDItD�� SHUR� FRQ�
FRQVWUXFFLRQHV�JUDPDWLFDOHV�XQ�WDQWR�SDUHFLGDV�DO�HVSDxRO��JULHJR��

$GHPiV�� HQ� OR� TXH� VH� UHÀ�HUH� D� OD� PDQHUD� GH� HVFULELU� \� ORV�
PDWHULDOHV�GH�HVFULWXUD��HV�QHFHVDULR�TXH�DFODUHPRV�ODV�GLIHUHQFLDV�HQWUH�
ORV�DQWLJXRV�\�QRVRWURV��/RV�DQWLJXRV�QXQFD�HVFULELHURQ�HQ�SDSHO�QL�HQ�
OD�IRUPD�TXH�VH�FRPSLOD�HQ�QXHVWURV�GtDV��OLEURV���(Q�OD�DQWLJ�HGDG�VH�
HVFULEtD�HQ�GLYHUVRV�PDWHULDOHV�FRPR�SLHOHV�GH�DQLPDOHV��DUFLOOD��URFDV��
SODQFKDV� GH�PHWDO�� SDSLUR�� HWF��$GHPiV� VH�GHVLJQDED� FRPR� UROORV� D�
DTXHOORV�HVFULWRV�TXH�VH�SODVPDEDQ�HQ�PDWHULDOHV�Á�H[LEOHV�FRPR�ODV�
SLHOHV�\�HO�SDSLUR��SXHVWR�TXH�HUDQ�VXVFHSWLEOHV�GH�HQUROODPLHQWR��(VWR�
SXHGH�GHVSHMDU�FLHUWDV�GXGDV��HVSHFLDOPHQWH�HQ�UHODFLyQ�D�OD�QHFHVLGDG�
GH�H[SHUWRV�HQ�OLQJ�tVWLFD�DQWLJXD��KLVWRULDGRUHV��DUTXHyORJRV��HWF��\�
OR�PiV�VHJXUR�TXH�QRV�SUHSDUH�SDUD�HQWHQGHU�OD�UD]yQ�GH�OD�FDVL�QXOD�
H[LVWHQFLD�DFWXDO�GH�PDQXVFULWR�RULJLQDO�GH�HVFULWRV�DQWLJXRV�

����(O�KHEUHR�EtEOLFR

(O�$QWLJXR�7HVWDPHQWR�VH� HVFULELy�RULJLQDOPHQWH�HQ�KHEUHR�
FRQ�DOJXQDV�SHTXHxDV�SRUFLRQHV�HQ�DUDPHR��LGLRPD�GH�6LULD���+D\�TXH�
QRWDU�TXH�GLFKRV� LGLRPDV� VRQ� OHQJXDV�GH� UDtFHV� VHPtWLFDV��DVt� FRPR�
HO� iUDEH�� DVLULR�� EDELOyQLFR�� FDQDQHR�� 6RQ� OHQJXDV�PX\� GLVWLQWDV� GH�
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ORV�LGLRPDV�LQGRHXURSHRV�FRPR�HO�FDVWHOODQR��HO�IUDQFpV��HO�LQJOpV�\�HO�
DOHPiQ��3RU�HMHPSOR��HQ�QXHVWUDV�OHQJXDV�RFFLGHQWDOHV�HVFULELPRV�GH�
L]TXLHUGD�D�GHUHFKD�HQ�OtQHDV�KRUL]RQWDOHV��PLHQWUDV�TXH�HO�KHEUHR�VH�
HVFULEH�GH�GHUHFKD�D�L]TXLHUGD�HQ�OD�PLVPD�WUD\HFWRULD��(Q�HO�KHEUHR��
ODV�YRFDOHV�VH�SURQXQFLDEDQ�SHUR�QR�VH�HVFULEtDQ�\�HVWR�VH�SURORQJy�
KDVWD�HO� VLJOR�9,,�G�&��FXDQGR� ORV�PDVRUHWDV� ODV�DxDGLHURQ��/RV�PiV�
DQWLJXRV� PDQXVFULWRV EtEOLFRV� WDQWR� HQ� KHEUHR� FRPR� HQ� JULHJR� QR�
WLHQHQ�QLQJXQD�SXQWXDFLyQ��QR�KD\�VHSDUDFLyQ� HQWUH� ODV�SDODEUDV��\�
HVWiQ�HQ�FDUDFWHUHV�XQFLDOHV��WRGDV�PD\~VFXODV���

����(O�DUDPHR�EtEOLFR�

(O�DUDPHR�VH�FRQYLUWLy�JUDGXDOPHQWH��D�SDUWLU�GHO�H[LOLR�MXGtR�
HQ�%DELORQLD��HQ�OD�OHQJXD�SRSXODU�GH�ORV�MXGtRV��\�HQ�GtDV�GHO�1XHYR�
7HVWDPHQWR�SUREDEOHPHQWH� HUD� OD� OHQJXD�TXH�PiV�KDEODEDQ�-HV~V�\�
VXV�GLVFtSXORV��D�MX]JDU�SRU�HO�UHVWR�GHO�SXHEOR�GH�*DOLOHD����(O�KHEUHR�
\�HO�DUDPHR�VRQ�DPEDV�OHQJXDV�VHPtWLFDV�HPSDUHQWDGDV��MXQWDV�FRQ�HO�
iUDEH��HO�DVLULR��HO�IHQLFLR��HO�XJDUtWLFR��HO�FDQDQHR�\�HO�VLULDFR����

����(O�JULHJR�EtEOLFR��.RLQp��

(O�1XHYR�7HVWDPHQWR�IXH�HVFULWR�HQ�JULHJR��HQ�HO�GLDOHFWR�FRP~Q�
R�YXOJDU�GH�DTXHO�WLHPSR�FRQRFLGR�FRPR�NRLQp��3HUR��HVSHFLDOPHQWH�
HQ� ORV�(YDQJHOLRV��HV�NRLQp� LQÁ�XLGR�SRU�HO� DUDPHR��(O�NRLQp�WUDGXFH�
GLFKRV�DUDPHRV��\�HVWR�WUDVOXFH�DTXt�\�DOOi�D� WUDYpV�GHO�JULHJR��-HV~V�
KDEODED� HQ� DUDPHR�� \� VXV� SDODEUDV� VH� HVFULELHURQ� HQ� OHQJXD� JULHJD��
3HUR�ODV�LQÁ�XHQFLDV�DUDPHD�\�KHEUHD�QR�GHEHQ�VHU�H[DJHUDGDV�SXHVWR�
TXH�HO�$QWLJXR�7HVWDPHQWR� HV� HO� DQWHFHGHQWH�GHO�1XHYR��(Q�~OWLPR�
DQiOLVLV��HO�JULHJR�GHO�1XHYR�7HVWDPHQWR�HV�NRLQp�DXWpQWLFR��FRQ�ODV�
LQFRQIXQGLEOHV�FDUDFWHUtVWLFDV�GH�HVD�DQWLJXD�OHQJXD���

�����'(0$5$<��'RQDOG�(��0DQXVFULWRV�\�9HUVLRQHV�$QWLJXDV�GH�OD�%LEOLD��$UWtFXOR�
YHUVLyQ�HOHFWUyQLFD�

������'(0$5$<��YHUVLyQ�HOHFWUyQLFD�
��� $5&+(5�� *OHDVRQ� /�� 5HVHxD� &ULWLFD� GH� 8QD� ,QWURGXFFLyQ� DO� $QWLJXR�
7HVWDPHQWR��*UDQG�5DSLGV��3RUWD�9R]��������SRU�0RRG\

�����$5&+(5�������
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���/2�48(�'(%(026�5(&25'$5�62%5(�/26�(6&5,726�
$17,*826

����0DQXVFULWRV�HQ�SDSLUR�\�SHUJDPLQR�

$QWHV�GH�OD�LQYHQFLyQ�GH�OD�LPSUHQWD��HQ�HO�VLJOR�;9��OD�%LEOLD�
VyOR�H[LVWtD�HQ� IRUPD�PDQXVFULWD��'H� DKt�TXH� HO�1XHYR�7HVWDPHQWR��
SDUD� QR� PHQFLRQDU� HO� $QWLJXR�� VH� FRSLy� D� PDQR� GXUDQWH� PLO�
FXDWURFLHQWRV�DxRV�\�D~Q�HQ�HO�VLJOR�;9,�FRQWLQXDED�FRSLiQGRVH�DVt��
(VRV�HMHPSODUHV�HVFULWRV�D�PDQR�VH�OODPDEDQ�́ PDQXVFULWRVµ��ODW��PDQXV�
VFULSWXP��HVFULWR�D�PDQR���/RV�PDWHULDOHV�VREUH�ORV�TXH�VH�HVFULELHURQ�
ORV�DQWLJXRV�PDQXVFULWRV�HUDQ�JHQHUDOPHQWH�GH�GRV�FODVHV��SDSLUR����
-XDQ�����\�SHUJDPLQR����7LPRWHR��������(O�SDSLUR� HV�XQD�HVSHFLH�GH�
MXQFR��XQ�FDUUL]R�TXH� VH�GD� HQ� ODV�PiUJHQHV�GHO� UtR�1LOR��/D�SODQWD�
DOFDQ]D�XQ� JURVRU� FRPR� HO� GH� OD�PXxHFD�GH�XQ�KRPEUH��/D�PpGXOD�
À�EURVD�VH�FRUWDED�HQ�FDSDV�YHUWLFDOHV�À�QtVLPDV��/DV�WLUDV�FRUWDGDV�VH�
SHJDEDQ�XQD�D�FRQWLQXDFLyQ�GH�OD�RWUD�SDUD�IRUPDU�KRMDV�PiV�JUDQGHV��
2WUD�WLUD�GH�WDPDxR�VLPLODU�VH�FRORFDED�GH�WUDYpV�VREUH�OD�SULPHUD��\�
ODV�KRMDV�DVt�IRUPDGDV�HUDQ�PDFKDFDGDV�SDUD�IRUPDU�XQ�PDWHULDO�PiV�
GHOJDGR��)LQDOPHQWH�VH�SXOtDQ�FRQ�SLHGUD�SyPH]��/DV�KRMDV�WHUPLQDGDV�
YDULDEDQ�GH�WDPDxR�HQWUH���\����FHQWtPHWURV�SRU����\����FHQWtPHWURV��\�
HO�FRORU�HUD�FDIp�FODUR�R�JULViFHR��6ROtD�HVFULELUVH�VREUH�pO�FRQ�XQD�FDxD�
´FiODPXVµ�FRUWDGD�HQ�IRUPD�GH�SOXPD�SDUD�HVFULELU����-XDQ������\�OD�WLQWD�
�-HUHPtDV����������-XDQ�����VH�KDFtD�GH�KROOtQ��JRPD�\�DJXD��(VFULEtDQ�
VyOR� ODV� SHUVRQDV� HVSHFLDOPHQWH� DGLHVWUDGDV�� \� DOJXQRV�� FRPR� 6DQ�
3DEOR�� TXH� FRQWDEDQ� FRQ� XQ� VHFUHWDULR� �DPDQXHQVH��� GLFWDEDQ� ORV�
GRFXPHQWRV�\�DO�À�QDO� ORV�À�UPDEDQ�SDUD�DXWHQWLFDUORV��(O�SDSLUR�HUD�
PX\�FDUR��VHJ~Q�VX�WDPDxR�\�FDOLGDG��FDGD�KRMD�FRVWDED�HO�HTXLYDOHQWH�
GH� FLQFR� D� GLHFLVLHWH� FHQWDYRV� RUR�� 'XUDQWH� VLJORV� VH� HPSOHy� HVWH�
PDWHULDO��SUHGHFHVRU�GHO�SDSHO��QXHVWUD�SDODEUD� ´SDSHOµ�VH�GHULYD�GH�
´SDSLURµ����

(O�SHUJDPLQR��SDODEUD�TXH�VH�GHULYD�GH�´3pUJDPRµ��FLXGDG�GH�
$VLD�0HQRU�TXH�D�À�QHV�GHO� VLJOR� VHJXQGR�SHUIHFFLRQy�HO�SHUJDPLQR�
SDUD�H[SRUWDFLyQ��HUD�PiV�GXUDGHUR�TXH�HO�SDSLUR��6H�KDFtD�GH�FXHURV�
HVSHFLDOPHQWH�SUHSDUDGRV��/RV�FXHURV�GH�RYHMD�\�FDEUD�VH�VHFDEDQ��\�

����$5&+(5�������
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VH�SXOtDQ�FRQ�SLHGUD�SyPH]��$�YHFHV�VH�HPSOHDEDQ�DQLPDOHV� MyYHQHV�
SRUTXH� VX� SLHO� SURGXFtD� PDWHULDO� PiV� À�QR�� OD� YLWHOD�� SHUJDPLQR�
H[WUDÀ�QR�� VH� REWHQtD� D� YHFHV� GH� DQLPDOHV� VLQ� QDFHU� H[WUDtGRV� GHO�
YLHQWUH�GH�OD�PDGUH��(O�SHUJDPLQR�VH�HPSOHy�GHVGH�OD�DQWLJ�HGDG�KDVWD�
OD�(GDG�0HGLD��FXDQGR�JUDGXDOPHQWH�IXH�UHHPSOD]DGR�SRU�HO�SDSHO�

����(O�UROOR

(O� HPSOHR� GHO� SDSLUR� \� HO� SHUJDPLQR� SRU� ORV� LVUDHOLWDV� \�
FULVWLDQRV� KL]R� SRVLEOH� FRQVHUYDU� GRFXPHQWRV� H[WHQVRV�� &RVLHQGR��
R� SHJDQGR� FRQ� JRPD�� YDULDV� KRMDV� VH� IRUPDEDQ� ODUJDV� WLUDV� D� FX\RV�
H[WUHPRV�VH�SHJDEDQ�URGLOORV�GH�KXHVR�R�GH�DOJXQD�RWUD�VXVWDQFLD�IXHUWH�
\�GXUDGHUD��/D� ORQJLWXG�GH� ORV� UROORV�YDULDED��SHUR� UDUD�YH]� HUD�PiV�
GH�QXHYH�PHWURV��PiV�R�PHQRV�HO�WDPDxR�QHFHVDULR�SDUD�HO�(YDQJHOLR�
GH�/XFDV�R�HO�GH�0DWHR��&RPR�ORV�UROORV�HUDQ�SHVDGRV�H�LQFyPRGRV��
HUD� QHFHVDULR� YDOHUVH� GH� D\XGDQWHV� SDUD� VRVWHQHUORV�� HQUROODUORV� \�
GHVHQUROODUORV�PLHQWUDV�ORV�UDELQRV�OHtDQ�HQ�ODV�VLQDJRJDV��6H�HVFULEtD�
YHUWLFDOPHQWH�HQ�ORV�UROORV��HQ�FROXPQDV�GH�FLQFR�R�VLHWH�FHQWtPHWURV�
GH�DQFKR��&RPSDUDWLYDPHQWH�SRFRV�UROORV�DQWLJXRV�VH�KDQ�FRQVHUYDGR��
HO�HMHPSODU�GH�,VDtDV�FRQWHQLGR�HQ� ORV�5ROORV�GHO�0DU�0XHUWR�HV�XQ�
UDUR�\�PDJQtÀ�FR�HMHPSOR�GH� OD�DQWLJXD� IRUPD�GH�ORV�UROORV��$~Q�KR\�
GtD��HQ�ODV�VLQDJRJDV��©OD�7RUDKª��HV�GHFLU�OD�/H\�R�HO�3HQWDWHXFR��VH�
HVFULEH�D�PDQR�VREUH�SHUJDPLQR�\�HQ�OD�DQWLJXD�IRUPD�GH�UROOR��(VWRV�
UROORV�VH�HPSOHDQ�HQ�HO�FXOWR�S~EOLFR�MXGtR�GH�KR\��WDO�FXDO�VH�KDFtD�HQ�
ORV�WLHPSRV�DQWLJXRV���

����(O�OLEUR��FyGLFH�

(O� OLEUR�� WpFQLFDPHQWH� FRQRFLGR�FRPR� ´FyGLFHµ�� VH� LGHy�\� VH�
HPSOHy�VyOR�GHVSXpV�GH�KDEHU�XVDGR�UROORV�GXUDQWH�VLJORV��(Q�HIHFWR��
VH�FUHH� TXH� OD� LGHD�GH� IRUPDU� OLEURV�QDFLy� DOUHGHGRU�GHO� VLJOR� ,�G�&��
6X�SUHGHFHVRU�IXH�OD�GtSWLFD��FRQVWLWXLGD�SRU�WDEOLOODV�GH�PDGHUD�TXH�
VH�XQtDQ�PHGLDQWH�XQD�FRUUHD�\�VH�DEUtDQ�\�FHUUDEDQ�FRPR�XQ�OLEUR��
7DQWR� ORV� UROORV� FRPR� ORV� OLEURV� VH� VLJXLHURQ� HPSOHDQGR� KDVWD� HO�
FXDUWR�VLJORV��GHVSXpV�GH�HVWR�VH�HPSOHy�XQLYHUVDOPHQWH�HO�FyGLFH��/RV�
SULPHURV� OLEURV� IXHURQ�KHFKRV�GH�SDSLUR�R�GH�SHUJDPLQR��6H�SRQtDQ�
YDULDV�KRMDV�MXQWDV��VH�GREODEDQ�SRU�HO�FHQWUR�\�OXHJR�VH�SHJDEDQ�SRU�
����$5&+(5�������
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HO� ORPR� SDUD� IRUPDU� XQ� ´FXDGHUQLOORµ�� 9DULRV� FXDGHUQLOORV� VH� XQtDQ�
SDUD�IRUPDU�XQ�´OLEURµ��)UHFXHQWHPHQWH�FDGD�SiJLQD�FRQWHQtD�YDULDV�
FROXPQDV�FRPR�VXFHGH�HQ�HO�&yGLFH�6LQDtWLFR��

/D�IRUPD�GH�FyGLFH�EULQGDED�PXFKDV�YHQWDMDV��GRV�GH�ODV�FXDOHV�
HUDQ�OD�FRPRGLGDG�\�OD�HFRQRPtD��$XQTXH�IXHUD�JUDQGH��HUD�PiV�IiFLO�
VRVWHQHU�XQ�OLEUR�TXH�XQ�YROXPLQRVR�H�LQFyPRGR�UROOR��3RU�HFRQRPtD�
VH�SRGtDQ�HPSOHDU�DPERV�ODGRV�GH�ODV�KRMDV��OR�FXDO�SRU�OR�FRP~Q�QR�
HUD�SRVLEOH�HQ�ORV�UROORV��(O�SDSLUR�\�OD�YLWHOD�HUDQ�HVFDVRV�\�FDURV��SHUR�
FRQ�HO�WLHPSR�HO�SDSHO�UHGXMR�HO�FRVWR�GH�SURGXFFLyQ�GH�OLEURV���

���&,(5726�$681726�48(�&$86$1�&217529(56,$6

����'HVDSDULFLyQ�GH�ORV�PDQXVFULWRV�RULJLQDOHV

+R\�GtD�QR�H[LVWH�QL�XQ�VyOR�PDQXVFULWR�RULJLQDO���GH�OD�%LEOLD�
JULHJD�QL�GH�OD�KHEUHD��SRU�OR�PHQRV�KDVWD�GRQGH�VDEHPRV��VRSHVDQGR�
ODV�HYLGHQFLDV�DUTXHROyJLFDV�GLVSRQLEOHV���1R�VH�FRQRFH�D�FLHQFLD�FLHUWD�
OD� UD]yQ��SHUR�TXL]i� OD�RUGHQ�TXH�HQ� HO� DxR�����GLFWy� HO� HPSHUDGRU�
'LRFOHFLDQR� GH� GHVWUXLU� WRGD� OLWHUDWXUD� FULVWLDQD� H[SOLTXH� HO� KHFKR��
2WUD�SRVLEOH�UD]yQ�HV�TXH�HO�SDSLUR��PDWHULDO�HQ�TXH�SUREDEOHPHQWH�
HVWDED�HVFULWD�OD�PD\RU�SDUWH�GHO�1XHYR�7HVWDPHQWR��QR�VH�FRQVHUYD�
ELHQ�D�PHQRV�TXH�VH�JXDUGH�HQ�VLWLR�PX\�VHFR��'HVGH�FLHUWR�SXQWR�GH�
YLVWD�OD�SpUGLGD�GH�ORV�RULJLQDOHV�IXH�FRQYHQLHQWH��SXHV�OD�KXPDQLGDG�
WLHQGH�D�OD�DGRUDFLyQ�GH�ORV�REMHWRV�UHODFLRQDGRV�FRQ�OR�VDJUDGR��'HEH�
DGRUDUVH�D�'LRV�\�QR�ORV�tFRQRV�QL�ORV�WH[WRV��\�PXFKR�PHQRV�DO�SDSHO�
\� OD� WLQWD�FRQ�TXH� HVWi�KHFKD��6L�ELHQ�VH�SHUGLHURQ� ORV�RULJLQDOHV�� OD�
LQYHVWLJDFLyQ�FLHQWtÀ�FD�QRV�DVHJXUD�TXH�OD�%LEOLD�TXH�OHHPRV�HV��SDUD�
WRGR� À�Q� SUiFWLFR�� OD�PLVPD�TXH� VH� SURGXMR� EDMR� GLYLQD� LQVSLUDFLyQ��
3HUR�HV�LPSRUWDQWH�UHFRUGDU�TXH�WRGRV�ORV�PDQXVFULWRV�EtEOLFRV�TXH�
VH�KDQ�HQFRQWUDGR�\�VH�FRQVHUYDQ�HQ�ORV�PXVHRV��ELEOLRWHFDV��HWF��VRQ�
FRSLDV����(Q�HO�FDVR�GH�ORV�PDQXVFULWRV�KHEUHRV�ORV�RULJLQDOHV�QR�WLHQHQ�
VHQWLGR�SXHV�HOORV�UHHPSOD]DEDQ�GH�WLHPSR�HQ�WLHPSR�HO�PDQXVFULWR�
DQWHULRU�SRU�XQD�FRSLD�QXHYD��OOHJDGR�HO�WLHPSR�GH�OD�FRUUXSFLyQ�GHO�

����$5&+(5�������
��� � 2ULJLQDO� DTXt� VLJQLILFD� VDOLGR� GH� ODV� PDQRV� GHO� DXWRU�� 3RUTXH� VL� WHQHPRV�PLOHV�
GH�PDQXVFULWRV� �FRSLDV��TXH�IXHURQ� UHSURGXFLGRV�SRVWHULRUHV�D� OD�pSRFD�GHO�DXWRU�
RULJLQDO�>QRWD�GHO�DXWRU@�

����'(0$5$<��YHUVLyQ�HOHFWUyQLFD�
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PDWHULDO�GHO�DQWHULRU��(O�TXH�DOJ~Q�UROOR�R�IRUPDWR�HQ�HO�FXDO�VH�HVFULEtD�
OD�©7DQDFª��R�HVFULWXUDV�VDJUDGDV�GH�ORV�MXGtRV��SUHVHQWDUD�DOJ~Q�UDVJR�
GH�FRUUXSFLyQ�HUD�LQPXQGR�\�SHFDPLQRVR�HQ�Vt�PLVPD��SRU�OR�TXH�HQ�
OD�FXOWXUD�MXGtD��GH�GRQGH�SURYLHQH�HO�FLHQ�SRU�FLHQWR�GH�ORV�HVFULWRV�
GH� $QWLJXR� 7HVWDPHQWR�� KDEtD� XQD� FDVWD� GH� HVFULWRUHV� R� HVFULEDV��
FX\RV�RÀ�FLRV�SULQFLSDOHV�HUDQ�FRQRFHU�D�IRQGR� ORV�HVFULWRV�VDJUDGRV�
\�WUDQVFULELUORV��(O�TXH�HUD�JUDGXDGR�FRPR�HVFULED�GHEtD�FRQRFHU�HO�
Q~PHUR�GH�FDUDFWHUHV�TXH�FRQWHQtD�XQ�GRFXPHQWR�VDJUDGR�FXDOTXLHUD��
GHEtD� GRPLQDU� FLHUWDV� QRUPDV� GH� XELFDFLyQ� GH� ORV� FDUDFWHUHV� \� ODV�
SDODEUDV�� \� HUD� SUH�UHTXLVLWR� FRQRFHU� GH� PHPRULD� XQD� EXHQD� SDUWH�
GH� WRGRV� ORV� GRFXPHQWRV� VDJUDGRV�� (Q� DGLFLyQ� D� HVR�� VL� HO� HVFULED�
FRPHWtD� XQ� HUURU� UHFRQRFLEOH�� HVD� VHFFLyQ� GHO�PDWHULDO� GH� HVFULWXUD�
HUD� GHVHVWLPDGR� \� UHHPSOD]DGR�� (VWH� HV� HO� FDUiFWHU� GHO� $QWLJXR�
7HVWDPHQWR� �FX\R�FRQWHQLGR�FRUUHVSRQGH�D� OD� WUHV� FXDUWD�SDUWH�GHO�
WRWDO�GH�OD�%LEOLD���$Vt�TXH��KDVWD�HO�GtD�GH�KR\��ORV�HVFULWRV�VDJUDGRV�
MXGtRV� SHUPDQHFHQ� LQWDFWRV�� SUiFWLFDPHQWH� SXURV� \� RULJLQDOHV�� /RV�
HVFULEDV�GH� OD� RUWRGR[LD� MXGtD� FRQWHPSRUiQHD� �GHO� VLJOR� YHLQWLXQR��
VRQ�WDQ�FXLGDGRVRV�FRPR�ORV�DQWLJXRV�HVFULEDV�

����(UURUHV�GH�FRSLDGR��WUDQVFULSFLyQ��

/RV� UROORV� \� OLEURV� HUDQ� SURGXFLGRV� R� SRU� XQD� SHUVRQD� TXH�
FRSLDED� GH� RWUR�PDQXVFULWR�� R� SRU� XQ� JUXSR� TXH� FRSLDED� OR� TXH� OH�
GLFWDEDQ��(V�IiFLO�FRPSUHQGHU�TXH�HO�DPDQXHQVH�SRGtD��SRU�FDQVDQFLR�
R� GHVFXLGR�� FRPHWHU� HUURUHV�� 3HUR� HO� PpWRGR� GH� FRSLD� FROHFWLYD�
WDPELpQ� SURGXFtD� HUURUHV�� YDULDV� UD]RQHV� OR� KDFtDQ� SRVLEOH�� SHUR�
HO� HUURU� SULQFLSDO� SURYHQtD� GH� OR� TXH� ORV� HUXGLWRV� OODPDQ� ´HUURU� GH�
RtGRµ��&XDQGR�SUHJXQWDPRV�D�DOJXLHQ�VL�HV�FRUUHFWR�GHFLU��´DUp�OR�TXH�
SXGHµ��QRV�GLUi�LQPHGLDWDPHQWH�TXH�QR��SXHV�FUHHUi�TXH�KHPRV�GLFKR�
´KDUpµ��HQ�YH]�GHO�SUHWpULWR�GHO�YHUER�DUDU��2WUR�FDVR�HV�HO�GH�ORV�TXH�
EURPHDQGR�VH�GHVSLGHQ�GLFLHQGR�� ´2WUR�GLDEOR�FRQ�XVWHGµ� �RWUR�GtD�
KDEOR� FRQ� XVWHGHV��� 6LPLODUHV� FRQIXVLRQHV� OLQJ�tVWLFDV� RFXUUHQ� HQ�
JULHJR�

([LVWHQ�WDPELpQ�ORV� ´HUURUHV�GH�YLVWDµ��%DVWD� UHYLVDU� OD� IH�GH�
HUUDWDV� GH� ORV� OLEURV� SDUD� YHU� TXH� QR� WRGRV� ORV� HUURUHV� VRQ� GH� WLSR�
PHFiQLFR��VLQR�TXH�DOJXQRV�VH�SURGXFHQ�SRU�VXEFRQVFLHQWH�FRQIXVLyQ�
GH�SDODEUDV��5HFXHUGR�HO� FDVR�TXH�PHQFLRQDED�XQD� ´PXOD�SRGULGDµ��
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FXDQGR�VH�WUDWDED�GH�XQD�´PXHODµ�

����$VRPEURVD�H[DFWLWXG�

(Q� ORV� PDQXVFULWRV� TXH� KDQ� OOHJDGR� D� QXHVWUDV� PDQRV�
KD\� HQ�YHUGDG� ´HUURUHV�GH�RtGRµ�� ´HUURUHV�GH�YLVWDµ� \�RWUDV� FODVHV�GH�
HTXLYRFDFLRQHV��3HUR�OR�DVRPEURVR�HV�TXH�OD�%LEOLD�VH�KD\D�FRQVHUYDGR�
HQ�XQ�DEUXPDGRU� HVWDGR�GH�H[FHOHQFLD�KDVWD�KR\��$XQTXH�FRSLDGRV�
PLOODUHV� GH� YHFHV� D� PDQR�� OD� HQRUPH� FDQWLGDG� GH� PDQXVFULWRV�
GHPXHVWUDQ�TXH�SRVHHPRV�OR�TXH�HQ�WpUPLQRV�SUiFWLFRV�SXGLpUDPRV�
OODPDU�XQ�WH[WR�EtEOLFR�DXWpQWLFR��+D\�XQD�DÀ�UPDFLyQ�FOiVLFD�UHVSHFWR�
D� OD� H[DFWLWXG� GHO� 1XHYR� 7HVWDPHQWR�� IRUPXODGD� SRU� GRV� JUDQGHV�
HUXGLWRV�GH�OD�SDVDGD�JHQHUDFLyQ��:HVWFRWW�\�+RUW��´/DV�SDODEUDV�TXH�
HQ�RSLQLyQ�QXHVWUD�D~Q�VRQ�GXGRVDV�DSHQDV�FRQVWLWX\HQ�XQD�PLOpVLPD�
SDUWH�GHO�1XHYR�7HVWDPHQWRµ���

8QR� GH� ORV� IDFWRUHV� TXH� FRQWULEX\HURQ� D� OD� H[DFWLWXG� GHO�
$QWLJXR�7HVWDPHQWR� IXH� OD� FUHHQFLD� MXGtD� HQ� HO� FDUiFWHU� VDJUDGR�GH�
ODV�(VFULWXUDV��5HVSHFWR�D�pVWDV�GHFtD�-RVHIR��´���QDGLH�VH�KD�DWUHYLGR�D�
DxDGLU��TXLWDU�R�DOWHUDU�QL�VLTXLHUD�XQD�VtODED���µ��9pDVH�'HXWHURQRPLR�
����\�-HUHPtDV��������(O�KHFKR�HV�TXH�ODV�HVFULWXUDV�MXGtDV�VH�FRSLDEDQ�
FRQ� HVFUXSXORVR� FXLGDGR�� /RV� HVFULELHQWHV� HUDQ� ORV� JXDUGLDQHV� GH�
ORV� HVFULWRV� VDJUDGRV� HQ� WLHPSRV� EtEOLFRV�� D� TXLHQHV� KLVWyULFDPHQWH�
VXFHGLHURQ� ORV�PDVRUHWDV� �SDODEUD� TXH� VLJQLÀ�FD� ´WUDQVPLVRUHVµ��� /RV�
PDVRUHWDV�Á�RUHFLHURQ�HQWUH�ORV�DxRV�����\������G�&���\�VXV�HVIXHU]RV�
SRU� FRQVHUYDU� HO� WH[WR� EtEOLFR� IXHURQ� ODERULRVRV� \� FDVL� LQFUHtEOHV��
6H�YDOtDQ�GH�UHFXUVRV�FRPR�pVWRV��FRQWDEDQ�FDGD� OHWUD�GH�XQ�OLEUR�\�
GHWHUPLQDEDQ�OD�TXH�RFXSDED�HO�VLWLR�FHQWUDO��FRQWDEDQ�FDGD�SDODEUD�\�
GHWHUPLQDEDQ�OD�FHQWUDO��DQRWDEDQ�HO�Q~PHUR�GH�YHFHV�TXH�XQD�SDODEUD�
R�IUDVH�DSDUHFtD�HQ�OD�%LEOLD��$QWLJXR�7HVWDPHQWR�MXGtR���ORV�OLEURV�TXH�
FRQWHQtDQ�HUURUHV�HUDQ�GHVHFKDGRV��'H�HVWH�PRGR��HV�IiFLO�FRPSUHQGHU�
SRU�TXp�ODV�(VFULWXUDV�QRV�KDQ�OOHJDGR�FDVL�SHUIHFWDV��,QFLGHQWDOPHQWH��
ORV�PDVRUHWDV��UDGLFDGRV�HQ�%DELORQLD�\�7LEHUtDGHV��D�RULOODV�GHO� ODJR�
GH�*DOLOHD�� QRV� GHMDURQ� QRWDV�� ODV� ´0DVRUDVµ�� D� OD� SDU� GHO� WH[WR� GHO�
$QWLJXR�7HVWDPHQWR��FRPR�D�PRGR�GH� FRPHQWDULR��8QR�GH� ORV�PiV�
IDPRVRV�PDVRUHWDV�GH�7LEHUtDGHV�IXH�$DUyQ�%HQ�$VKHU��/RV�PDVRUHWDV�

��� �:(67&277��)��)��+257��)�� -��$�� �HGLW����1HZ�7HVWDPHQW� LQ�2ULJLQDO�*UHHN��
������YRO��,,��,QWURGXFFLyQ��S�����&LWDGR�SRU�'(0$55$<��HQ�0DQXVFULWRV�\�9HUVLRQHV�
$QWLJXDV�GH�OD�%LEOLD�
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FRQVHUYDURQ�WDQ�SHUIHFWDPHQWH�HO�$QWLJXR�7HVWDPHQWR��TXH�VX�REUD�
QRV�KD� OOHJDGR�FRPR�WH[WR�SDWUyQ��\� VH� OH� OODPD�©WH[WR�PDVRUpWLFRª��
FRQRFLGR�WDPELpQ�SRU�OD�DEUHYLDWXUD�70�

����&DPELRV�GHOLEHUDGRV� �

'HEH� REVHUYDUVH� TXH� HQ� DOJXQDV� RFDVLRQHV� KXER� FRSLVWDV��
HQWUH�ORV�FULVWLDQRV��TXH�GHOLEHUDGDPHQWH�LQWURGXMHURQ�FDPELRV�HQ�HO�
WH[WR��$�YHFHV�FUHtDQ�DFODUDU�DVt�XQ��SXQWR�GRFWULQDO��(Q�RWUDV�RFDVLRQHV�
FUHtDQ� UHVROYHU� XQD� � FRQWUDGLFFLyQ��$OJXQRV� FRSLVWDV� FRORFDEDQ� VXV�
FDPELRV�HQ�HO�PDUJHQ��SHUR�RWURV�ORV�LQFRUSRUDEDQ�HQ�HO�WH[WR��+R\�GtD�
OD�FUtWLFD�WH[WXDO�WLHQH�TXH�HQWUHVDFDU�OR�IDOVR�GH�OR�YHUGDGHUR��)DOVR��
QR� SRUTXH� VHD� HUUDGR� OR� TXH� HVFULELHURQ�� VLQR� SRUTXH� QR� HUD� SDUWH�
LQWHJUDO�GHO�HVFULWR�RULJLQDO��

����9DULDFLRQHV�HVHQFLDOPHQWH�LQVLJQLÀ�FDQWHV�

$XQTXH� KD\� YDULDFLRQHV� HQ� ORV� WH[WRV� EtEOLFRV�� PiV� HQ� HO�
1XHYR�TXH�HQ�HO�$QWLJXR�7HVWDPHQWR��OD�PD\RUtD�VRQ�GH�LPSRUWDQFLD�
PtQLPD�� \� GLFHQ� ORV� H[pJHWDV� RUWRGR[RV� TXH� QLQJXQD� JUDQ� YHUGDG�
GRFWULQDO�VH�SRQH�HQ�WHOD�GH�MXLFLR�SRU�HUURUHV�WH[WXDOHV��/RV�PXFKRV�
PDQXVFULWRV�VXPLQLVWUDQ�XQ�WHVWLPRQLR�FROHFWLYR�SDUD�GRWDUQRV�GH�XQ�
WH[WR�XWLOL]DEOH�\�HVHQFLDOPHQWH�H[DFWR��3UREDEOHPHQWH�HQ�HO��1XHYR�
7HVWDPHQWR�QR�KD\�QLQJ~Q�SDVDMH�FX\D�UHGDFFLyQ�FRUUHFWD�QR�VH�KD\D�
FRQVHUYDGR��(O�FRQRFLGR�HUXGLWR�)HGHULFR�.HQ\RQ�GLFH�TXH�´QLQJXQD�
GRFWULQD� IXQGDPHQWDO� GH� OD� IH� FULVWLDQD� VH� EDVD� HQ� XQD� UHGDFFLyQ�
FRQWURYHUWLGDµ�� $xDGH� HVWH� FRPHQWDULR�� ´-DPiV� VHUi� GHPDVLDGR� HO�
pQIDVLV�TXH�SRQJDPRV�DO�DÀ�UPDU�TXH��HQ�HVHQFLD��HO�WH[WR�GH�OD�%LEOLD�
HV�FLHUWRµ���

����(VWDGtVWLFDV

4XL]iV�VH�OHYDQWH�OD�SUHJXQWD��¢\�GH�FXDQWDV�FRSLDV�GHO�1XHYR�
7HVWDPHQWR�R�GH�OD�%LEOLD�FRQWDPRV"�&RQWDPRV�FRQ�

x� XQRV�������PDQXVFULWRV�HQ��JULHJR�

�����$XU�%LEOH�DQG�WKH�$QFLHQW�0DQXVFULSWV��5HYLVDGR�SRU�$��:��$GDPV��/RQGUHV��(\UH�
\�6SRWWLVZRRGH��������S������&LWDGR�SRU�'(0$55$<��HQ�0DQXVFULWRV�\�9HUVLRQHV�
$QWLJXDV�GH�OD�%LEOLD�
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x� PiV�GH��������PDQXVFULWRV�GH�OD�9XOJDWD�/DWLQD�
x� \�XQDV�������RWUDV�WUDGXFFLRQHV���

���(7,02/2*Ì$�(�+,6725,$�'(/�&$121

/D�SDODEUD�ODWLQD�FDQRQ��GHO�KHEUHR�TDQHK��DVLULR�NDQ~��VXPHULR�
DFiGLFR� TLQ�� JULHJR� NDQRQ���� FRUUHVSRQGH� D� OD� SDODEUD� HVSDxROD� FDxD��
'H�DKt� VX� VLJQLÀ�FDGR�SDUDOHOR��YDUD�R� OLVWyQ�GH�PHGLU� �UHÀ�ULpQGRVH� D� OD�
FDxD�R�YDUD�TXH�XWLOL]DEDQ�ORV�DJULPHQVRUHV��DUTXLWHFWRV��FDUSLQWHURV�
\�FRQVWUXFWRUHV�SDUD�PHGLU���(Q�HO�WLHPSR��OD�H[SUHVLyQ�DGTXLULy�XQ�
VHQWLGR�PHWDIyULFR�TXH�VH�UHIHUtD�D�ODV�QRUPDV��\�SDWURQHV�TXH�VH�XWLOL]DEDQ�
SDUD� PHGLU���� (VWD� HV� OD� UD]yQ� GH� TXH� ORV� JUDPiWLFRV� DOHMDQGULQRV�
OODPDVHQ�©NDQyQª�D�OD�FROHFFLyQ�GH�REUDV�FOiVLFDV�TXH��SRU�VX�SXUH]D�
GH� OHQJXD�� HUDQ� GLJQDV� GH� VHU� FRQVLGHUDGDV� FRPR�PRGHORV���� $Vt� VH�
OR�OODPDUtD��SRU�HMHPSOR��D�ORV�SDWURQHV�SDUD�ODV�XQLGDGHV�GH�3HVRV�\�
0HGLGDV�XWLOL]DGRV�SDUD�HVWiQGDUHV� LQWHUQDFLRQDOHV�GH�PHGLGDV��$Vt�
TXH�©FDQRQª�HV�XQD�UHJOD��HVWiQGDU��QRUPD�R�SDWUyQ�GH�PHGLGD�R�FRPSDUDFLyQ�

/D�UHIHUHQFLD�D�FDQRQ��FiQRQHV�R�FDQyQLFRV�KDFH�DOXVLyQ�D�����
HQ� ORV�SULPHURV�WUHV�VLJORV�GH� OD�FULVWLDQGDG��´UHJOD�R�QRUPDV�GH� IHµ��
\����D�SDUWLU�GHO�VLJOR�,9�G��&���´OLEURV�GH�OD�6DJUDGD�(VFULWXUDµ��)��)��
%UXFH�GLFH�TXH�TXL]iV�IXHUD�$WDQDVLR��D�À�QDOHV�GHO�VLJOR�,9�G��&���HO�
SULPHUR�TXH�XWLOL]DUD�OD�SDODEUD�FDQRQ�SDUD�UHIHULUVH�HVSHFtÀ�FDPHQWH�D�
ORV�OLEURV�GH�OD�%LEOLD����'H�DKt�TXH�ORV�HVFULWRUHV�FULVWLDQRV�GHO�VLJOR�,9�
G�&��HQ�DGHODQWH�KLFLHUDQ�DEXQGDQWH�PHQFLyQ�GHO�WpUPLQR�UHÀ�ULpQGRVH�
D�ODV�VDJUDGDV�HVFULWXUDV�GHO�$QWLJXR�\�1XHYR�7HVWDPHQWR��(Q�HO�FDVR�
GH�OD�LJOHVLD�FDWyOLFD�URPDQD�OD�DOXVLyQ�D�FDQRQLFLGDG�KDFH�UHIHUHQFLD�
DO� SURFHVR� TXH� WLHQH� GLFKD� LQVWLWXFLyQ� GH� EHDWLÀ�FDU� R� VDQWLÀ�FDU� D�
VXV� À�HOHV� IDOOHFLGRV�PHUHFHGRUHV� GHO� WtWXOR� FRPR�� 6DQ�$JXVWtQ�� 6DQ�
-HUyQLPR��6DQWR�7RPiV��6DQWD�7HUHVD��HWF��(Q� OD�GRJPiWLFD�FDWyOLFR�
URPDQD�HOORV�KDQ�VLGR�FDQRQL]DGRV��(Q�QXHVWUR�FDVR�KDUHPRV�XVR�GHO�WpUPLQR�
VyOR� UHÀ�ULpQGRQRV� D� OD� OLVWD�� R�FDWiORJR��GH� ORV� OLEURV� WHQLGRV�RÀ�FLDOPHQWH� FRPR�

����*$0(6��$�%ULHI�'HIHQVH�RI�&ULVWLDQLW\�
�� '(�78<$��6$/*8(52��/RV�/LEURV�&DQyQLFRV��
��� �6É1&+(=��(GHVLR��'HVFXEUH�/D�%LEOLD��&RORPELD��6RFLHGDGHV�%tEOLFDV�8QLGDV��
�����

����&LFHUyQ��HQ�XQD�FDUWD�GLULJLGD�D�VX�DPLJR�7LUyQ��OH�GLFH��´7X��TXL�´NDQyQµ�HVVH�VROHV�
PHRUXP�VFULSWRUXPµ��(SLVW��$G�IDPLO��O�����HStVW�������9pDVH�WDPELpQ�$ULVWyWHOHV��(WKLFD�DG�
1LFKRPDFXP��������&LWDGR�SRU�'(�78<$�\�6$/*8(52��HQ�/RV�/LEURV�&DQyQLFRV�

����6É&+(=�������
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LQVSLUDGRV�SRU�WRGDV�ODV�LJOHVLDV�GH�OD�FULVWLDQGDG��R�OR�TXH�HV�OR�PLVPR��ORV�
OLEURV�GH�OD�6DQWD�%LEOLD��3XHV�HQ�HVH�RUGHQ�GLFH�-RVK�0F'RZHOO��´/D�
SDODEUD�©FDQRQª�DSOLFDGR�D�OD�(VFULWXUD�VLJQLÀ�FD�¶XQD�OLVWD�RÀ�FLDOPHQWH�
DFHSWDGD�GH�OLEURV·µ���

���(/�&$121�(1�/26�(6&5,726�'(�/26�3$'5(6�'(�/$�
,*/(6,$

/D� GLVFXVLyQ� TXH� DSDUHFH� D� FRQWLQXDFLyQ� HQ� HVWH� WySLFR� HV�
XQD�WUDQVOLWHUDFLyQ�À�HO� WRPDGD�GH�´/RV�/LEURV�&DQyQLFRVµ��1R�KDJR�
QLQJ~Q�FRPHQWDULR�SXHVWR�TXH�HO�HVFULWR�HV�GH�FDOLGDG�VXSHULRU�D� OR�
TXH�\R�SRGUtD�DSRUWDU�

/RV� DXWRUHV� HFOHVLiVWLFRV� DQWLJXRV� GLHURQ� D� OD� YR]� FDQRQ�
VLJQLÀ�FDFLRQHV�PX\�YDULDGDV��$�SDUWLU�GH�OD�PLWDG�GHO�VLJOR�,,�VH�HPSOHD�
©NDQyQª�HQ�VHQWLGR�PRUDO��SDUD�GHVLJQDU�OD�UHJOD�GH�OD�IH��JU��KR�NDQyQ�
WHV�StVWHRV���OD�UHJOD�GH�OD�YHUGDG��JU��KR�NDQyQ�WHV�DOHWKpLDV���OD�UHJOD�GH�OD�
WUDGLFLyQ��JU��KR�NDQyQ�WHV�SDUDGyVHRV��OD�UHJOD�GH�OD�YLGD�FULVWLDQD�R�GH�OD�
GLVFLSOLQD�HFOHVLiVWLFD��JU��KR�NDQyQ�WHV�HNNOHVtDV��KR�HNNOHVLDVWLNyV�NDQyQ����

(Q� HVWH� PLVPR� VHQWLGR�� ORV� GHFUHWRV� GH� ORV� FRQFLOLRV� VH�
OODPDURQ� FiQRQHV�� HQ� FXDQWR� TXH� HUDQ� ODV� QRUPDV�� ODV� UHJODV� TXH� OD�
,JOHVLD�HVWDEOHFtD�SDUD�OD�PiV�SHUIHFWD�UHJXODFLyQ�GH�VX�YLGD��7DO�YH]�VH�
OHV�KD\D�GDGR�HVWH�QRPEUH�SRU�FRQWUDSRVLFLyQ�D�ODV�OH\HV��QyPRL��GH�ORV�
UH\HV�\�HPSHUDGRUHV��FRPR�WDPELpQ�PiV�WDUGH�VH�OODPDURQ�FiQRQHV�D�
ODV�OH\HV�HFOHVLiVWLFDV��SDUD�GLVWLQJXLUODV�GH�ODV�OH\HV�FLYLOHV���

/D�IH��R�VHD�OD�GRFWULQD�UHYHODGD��HV�OD�UHJOD�TXH�KD�GH�VHUYLU�SDUD�
MX]JDUOR�WRGR��HV�OD�QRUPD�D�OD�FXDO�KDQ�GH�DGDSWDU�VX�YLGD�ORV�À�HOHV���

����0&'2:(//��-RVK��(YLGHQFLD�TXH�H[LJH�XQ�YHUHGLFWR��0LDPL��9LGD��������S�����
��� �6��&OHPHQWH�5RPDQR��6��3ROLFUDWHV� �VHJ~Q�(XVHELR��� 6�� ,UHQHR��+D\� DXWRUHV�TXH�
VXHOHQ�GDU� DO� WpUPLQR�FDQRQ�HO� VHQWLGR�GH� FDWiORJR�� OLVWD�� HOHQFR�� \� VH� DFRVWXPEUD�
D�FLWDU�FRPR�HMHPSORV�HO� ´NDQyQ�EDVLOpRQµ��GH�&ODXGLR�3WRORPHR��KDFLD�HO�DxR�����
G�&���� TXH�HV�XQ�FDWiORJR�GH� ORV� UH\HV� DVLULRV��EDELOyQLFRV�\� SHUVDV�� \� ORV� ´MURQLNyL�
NDQyQHVµ� GH�(XVHELR��TXH� FRPSUHQGHQ� WDEODV� VLQFURQL]DGDV�GH� ORV�YDULRV�SXHEORV�
GH� OD� DQWLJ�HGDG�� 6LQ� HPEDUJR�� D~Q� FXDQGR� HVWRV� ´NDQyQHVµ� GH� 3WRORPHR� \� GH�
(XVHELR�VHDQ�OLVWDV��WLHQHQ�PiV�ELHQ�HO�VLJQLILFDGR�GH�UHJOD��SXHV�HUDQ�IHFKDV��PHGLGDV�
FURQROyJLFDV��TXH�VHUYtDQ�GH�EDVH�D�VLVWHPDV�FURQROyJLFRV��6L�FDQRQ�WLHQH�DKRUD�HQ�
HO� OHQJXDMH�HFOHVLiVWLFR� HO� VHQWLGR�GH� OLVWD�� FDWiORJR�� pVWH�HV� UHODWLYDPHQWH� UHFLHQWH�
\��DGHPiV��HV�XQ�VLJQLILFDGR�VHFXQGDULR��(O�VLJQLILFDGR�IRUPDO�HV�HO�GH�UHJOD��QRUPD��
PRGHOR��&LWDGR�SRU�'(�78<$�\�6$/*8(52�HQ�/RV�/LEURV�&DQyQLFRV�

����'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
����(Q�HVWH�VHQWLGR�GLFH�6DQ�,UHQHR��´7HQLHQGR�SRU�UHJOD�D�OD�PLVPD�YHUGDGµ��´OD�YHUGDG��
TXH�HV�SUHGLFDGD�SRU� OD� ,JOHVLDµ� �$GY��+DHU���������� ��������&LWDGR�SRU�'(�78<$�\�
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<�FRPR�OD�6DJUDGD�(VFULWXUD�IXH�FRQVLGHUDGD��\D�GHVGH�ORV�RUtJHQHV�GH�
OD�,JOHVLD��FRPR�HO�OLEUR�TXH�FRQWHQtD�OD�5HYHODFLyQ��OD�UHJOD�GH�IH�\�GH�
YLGD��VH�OOHJy�GH�XQ�PRGR�QDWXUDO�D�KDEODU�GHO�FDQRQ�GH�ODV�(VFULWXUDV�
SDUD�GHVLJQDU�HVWD�UHJOD�HVFULWD��\�VH�FRPHQ]y�D�GDU�HO�QRPEUH�GH�FDQRQ
D�OD�FROHFFLyQ�GH�ORV�OLEURV�LQVSLUDGRV�

/D�SDODEUD� FDQRQ��DSOLFDGD�D� OD�6DJUDGD�(VFULWXUD��HPSLH]D�D�
XVDUVH�HQ�HO�VLJOR�,,,��(O�SULPHUR�TXH�OD�HPSOHD�WDO�YH]�VHD�2UtJHQHV��HO�
FXDO�DÀ�UPD�TXH�OD�$VXQFLyQ�GH�0RLVpV�´LQ�FDQRQH�QRQ�KDEHWXU��QR�HVWi�
HQ�HO�FDQRQ�µ����(O�3UyORJR�PRQDUTXLDQR��TXH�XQRV�DWULEX\HQ�DO�VLJOR�,,,�\�
RWURV�DO�VLJOR�,9��DÀ�UPD�TXH�HO�FDQRQ�HPSLH]D�FRQ�HO�*pQHVLV�\�WHUPLQD�
FRQ� HO�$SRFDOLSVLV�� (O� SULPHUR� TXH� FRQ� VHJXULGDG�DSOLFD� HO� WpUPLQR�
FDQRQ� D� OD� 6DJUDGD� (VFULWXUD� HV�$WDQDVLR� �KDFLD� HO� DxR� ������ HO� FXDO�
REVHUYD�TXH�HO�3DVWRU�GH�+HUPDV�QR�IRUPD�SDUWH�GHO�FDQRQ����'HVSXpV�
GH�$WDQDVLR��HO�WpUPLQR�VH�KDFH�FRP~Q�HQWUH�ORV�HVFULWRUHV�JULHJRV�\�
ODWLQRV���

'HO�VXVWDQWLYR�FDQRQ�VH�GHULYD�HO�DGMHWLYR�FDQyQLFR��NDQRQLNyV���
(O�SULPHUR�TXH�OR�XVy�SDUHFH�TXH�IXH�2UtJHQHV����HO�FXDO�TXHUtD�GHVLJQDU�
FRQ� GLFKR� DGMHWLYR� ORV� OLEURV� TXH� HUDQ� ORV� UHJXODGRUHV� GH� OD� IH�� OD�
UHJOD� SURSLDPHQWH� GLFKD� GH� OD� IH�� \� FRQVWLWXtDQ� XQD� FROHFFLyQ� ELHQ�
GHWHUPLQDGD�SRU�OD�DXWRULGDG�GH�OD�,JOHVLD��(O�WpUPLQR�FDQyQLFR�WDPELpQ�
DSDUHFH� FRQ� FHUWH]D� HQ� HO� FDQRQ���� GHO� FRQFLOLR� GH�/DRGLFHD� �KDFLD�
HO�DxR�����G��&���HQ�HO�FXDO�VH�HVWDEOHFH�TXH��HQ�OD�LJOHVLD��QR�VH�OHDQ�
´ORV�OLEURV�GHXWHURFDQyQLFRV�VLQR�WDQ�VyOR�ORV�FDQyQLFRV�GHO�1XHYR�\�
GHO�$QWLJXR�7HVWDPHQWRµ����$�SDUWLU�GH�OD�PLWDG�GHO�VLJOR�,9�G��&��VH�
KDFH�FRP~Q�HO�OODPDU�D�ODV�6DJUDGDV�(VFULWXUDV�FDQyQLFDV��NDQRQLNDL����

<�SXHVWR�TXH�\D�HQ�DTXHO�WLHPSR�H[LVWtDQ�PXFKRV�OLEURV�DSyFULIRV��TXH�
FRQVWLWXtDQ�XQ� JUDYH�SHOLJUR�SDUD� OD� ,JOHVLD� \�SDUD� ORV�À�HOHV� SRUTXH�
VH�SUHVHQWDEDQ�FRPR�LQVSLUDGRV��IXH�QHFHVDULR�À�MDU�HO�FDWiORJR�GH�ORV�

6$/*8(52��/RV�/LEURV�&DQyQLFRV�
����,Q�,RVXH�KRP�������3HUR�GH�HVWD�REUD�GH�2UtJHQHV�VyOR�WHQHPRV�XQD�WUDGXFFLyQ�ODWLQD��
SRU�HVR�QR�VDEHPRV�VL�HPSOHDED�HO�WpUPLQR�´NDQyQµ�R�ELHQ�´HQGLiWKHWRVµ��&LWDGR�SRU��
'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�

�� 'HFU��1LF��6\Q������&LWDGR�SRU�'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
��� �&RQF��/DRGLFHQVH��6DQ�$QILORTXLR��2UtJHQHV��5XILQR��6DQ�-HUyQLPR��6DQ�$JXVWtQ��
HWF��&LWDGR�SRU��'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�

�� ,Q�&DQW��3URO�� 6RODPHQWH� SRVHHPRV� OD� WUDGXFFLyQ� ODWLQD�KHFKD�SRU� 6DQ� -HUyQLPR��
&LWDGR�SRU��'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�

��� �(QFKLULGLRQ�%LEOLFXP� �(%����� HGLFLyQ� �5RPD� ������� Q�� ����&LWDGR� SRU� �'(�78<$�\�
6$/*8(52� /RV�/LEURV�&DQyQLFRV�

�����6DQ�-HUyQLPR��3UDHI��,Q�OLEUR��6DORP����3ULVFLOLDQR��/LE��$SRO�������HWF��&LWDGR�SRU�� ' (�
78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
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/LEURV� 6DJUDGRV� FRQ� HO� À�Q� GH� TXH� ORV� À�HOHV� SXGLHUDQ� GLVWLQJXLU� ORV�
OLEURV�LQVSLUDGRV�GH�ORV�TXH�QR�ORV�HUDQ��(VWR�GLR�OXJDU�D�OD�IRUPDFLyQ�
GH�RWUDV�H[SUHVLRQHV�GHULYDGDV�GH�FDQRQ��FRPR�FDQRQL]DU��NDQRQt]HLQ���
FDQRQL]DGR� �NDQRQL]yPHQRV���TXH�HQ�HO� OHQJXDMH�HFOHVLiVWLFR�GH�DTXHOOD�
pSRFD�VLJQLÀ�FDED�TXH�DOJ~Q�OLEUR�KDEtD�VLGR�´UHFLELGR�HQ�HO�FDWiORJR�
GH� ORV� /LEURV� 6DJUDGRVµ���� <�� SRU� FRQWUDSRVLFLyQ�� ´DSRNDQRQt]HLQµ�
GHVLJQDED�XQ�OLEUR�´H[FOXLGR�GHO�FDQRQµ�

)LQDOPHQWH��GHO�DGMHWLYR�FDQyQLFR�VH�IRUPy�HO�WpUPLQR�DEVWUDFWR�
FDQRQLFLGDG��TXH�H[SUHVD�OD�FXDOLGDG�GH�DOJ~Q�OLEUR�TXH�SRU�VX�DXWRULGDG�
\�RULJHQ�HV�GLYLQR�\��HQ�FXDQWR�WDO��KD�VLGR�LQWURGXFLGR�SRU�OD�,JOHVLD�HQ�
HO�FDQRQ�GH�ORV�/LEURV�6DJUDGRV�

���1250$6�&$1Ð1,&$6�

(O�'U��-RVK�0DFGRZHOO��OR�FXDO�WDPELpQ�FHUWLÀ�FDQ�RWURV�FRPR�
HO�'U��1RUPDQ�*HLVOHU��HVFULEH�TXH�XQ�HVFULWR�HUD� VRPHWLGR�D� FLQFR�
SUXHEDV�EiVLFDV�FRQ�HO�À�Q�GH�GHWHUPLQDU�VL�HUD�R�QR�FDQyQLFR��$Vt�

ϭ͘� ¢(V�DXWRULWDWLYR"�¢SURYLHQH�GH�OD�PDQR�GH�'LRV"��¢YLHQH�
HVWH�OLEUR�FRQ�XQ�´DVt�GLFH�HO�6HxRUµ"�

Ϯ͘� ¢(V�SURIpWLFR"�¢IXH�HVFULWR�SRU�XQ�KRPEUH�GH�'LRV"
ϯ͘� ¢(V�DXWpQWLFR"�/RV�SDGUHV�GH�OD�LJOHVLD�HUDQ�SDUWLGDULRV�

GH�OD�SROtWLFD�´VL�HV�GXGRVR��GHVpFKDOR�µ�(VWR�UHDO]y�´OD�
YDOLGH]�GH�VX�GLVFHUQLPLHQWR�GH�ORV�OLEURV�FDQyQLFRV�µ

ϰ͘� ¢(V�GLQiPLFR"� ¢WLHQH�HO�SRGHU�GH�'LRV�TXH�WUDQVIRUPD�
ODV�YLGDV"

ϱ͘� ¢)XH�UHFLELGR��UHXQLGR��OHtGR�\�XVDGR"�¢+D�VLGR�DFHSWDGR�
SRU�HO�SXHEOR�GH�'LRV"��

���(/�&$121�(175(�/26�3527(67$17(6�

/RV� SURWHVWDQWHV�� SXHVWR� TXH� OLPLWDPRV� HO� DOFDQFH� GH�
OD� WUDGLFLyQ� HFOHVLiVWLFD�� MX]JDPRV� OD� FDQRQLFLGDG� GH� ORV� /LEURV�
6DJUDGRV�SRU�FULWHULRV� LQWHUQRV�H�KLVWyULFRV��&DOYLQR�KL]R�UHIHUHQFLD�
D� ´HO� WHVWLPRQLR� VHFUHWR� GHO�(VStULWXµ���� /RV� SURWHVWDQWHV� RUWRGR[RV�
SRVWHULRUHV��DGHPiV�GH�ORV�FULWHULRV�LQWHUQRV��DGPLWHQ�WDPELpQ�FULWHULRV�

����2UtJHQHV��,Q�0DWWK������&LDWGR�SRU�'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
����0DF'RZHOO��������S����������9HD�WDPELpQ��$SRORJpWLFD��S����������
��� � -��&DOYLQR�� ,QVWLWXWLR�UHOLJLRQLV�FKULVWLDQDH�� O�� ���F�������%DVLOHD�������� �&LWDGR�SRU�'(�
78<$�\�6$/*8(52��/RV�/LEURV�&DQyQLFRV�
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VXEVLGLDULRV�H[WHUQRV��FRPR�HO�FDULVPD�SURIpWLFR�R�DSRVWyOLFR�GHO�DXWRU��
HO�WHVWLPRQLR�GH�OD�,JOHVLD�DQWLJXD��OD�KLVWRULD�GHO�FDQRQ�FUtWLFDPHQWH��
HVWXGLDGD��3DUD�ORV�SURWHVWDQWHV�OLEHUDOHV��DO�QR�DGPLWLU�SUiFWLFDPHQWH�
OD� LQVSLUDFLyQ�� WDPSRFR� WLHQH� LQWHUpV� OD� FXHVWLyQ� GH� OD� FDQRQLFLGDG�
GH� ORV� OLEURV�EtEOLFRV��/RV� OLEURV�TXH� OD� ,JOHVLD�KD�FRQVHUYDGR�VHUtDQ�
~QLFDPHQWH�DTXHOORV�TXH�VH� LPSXVLHURQ�SUiFWLFDPHQWH�HQ� OD� OHFWXUD�
S~EOLFD�FRPR�PiV�DSWRV�SDUD�OD�HGLÀ�FDFLyQ�GH�ORV�À�HOHV��'H�HVWH�KHFKR�
VH�KDEUtD�SDVDGR�D�OD�DÀ�UPDFLyQ�GH�OD�LQVSLUDFLyQ��

/RV�SURWHVWDQWHV��SRU�HO�KHFKR�GH�QHJDU�OD�DXWRULGDG�GH�OD�,JOHVLD�
>FDWyOLFD��@�� VH� YLHURQ� REOLJDGRV� D� GHWHUPLQDU� HO� FDQRQ� DSR\iQGRVH�
HQ�WHVWLPRQLRV�KLVWyULFRV�R�HQ�FULWHULRV�LQWHUQRV�\�VXEMHWLYRV��3RU�HVWD�
UD]yQ�� ORV� SURWHVWDQWHV� FRQVHUYDGRUHV�� VLJXLHQGR� OD� DXWRULGDG�GH� 6DQ� -HUyQLPR��
UHFKD]DQ� WRGRV� ORV� GHXWHURFDQyQLFRV� GHO� $QWLJXR� 7HVWDPHQWR�� FRQVLGHUiQGRORV�
FRPR� DSyFULIRV���� (O� SULPHUR� HQ� QHJDU� OD� FDQRQLFLGDG� GH� ORV�
GHXWHURFDQyQLFRV� IXH�&DUORVWDGLR�� HQ� ������ FX\R�QRPEUH� YHUGDGHUR�
HUD�$QGUpV�%RGHQVWHLQ����3RU�HVR��OD�%LEOLD�GH�=XULFK�GH������ORV�FRORFD�
HQ�DSpQGLFH��3URQWR�OH�VLJXLy�/XWHUR��HO�FXDO��HQ�VX�SULPHUD�WUDGXFFLyQ�
DOHPDQD�GH�OD�%LEOLD��DxR��������ORV�FRORFD�HQ�DSpQGLFH�EDMR�HO�WtWXOR�GH�
DSyFULIRV����(Q������WDPELpQ�&DOYLQR�UHFKD]y�ORV�GHXWHURFDQyQLFRV��

/DV�GLYHUVDV�FRQIHVLRQHV�SURWHVWDQWHV�UHFKD]DURQ�LJXDOPHQWH�
OD� FDQRQLFLGDG� GH� ORV� GHXWHURFDQyQLFRV��1R� REVWDQWH�� OD� &RQIHVLyQ�
DQJOLFDQD�����������OD�&RQIHVLyQ�DQJOLFDQD���������OD�&RQIHVLyQ�EHOJD�
�������\�OD�,,�&RQIHVLyQ�KHOYpWLFD��������D~Q�ORV�FRQVHUYDQ�HQ�DSpQGLFH�
DO�À�QDO�GH�OD�%LEOLD��(Q�HO�VtQRGR�GH�'RUGUHFKW��+RODQGD���DxR�������
DOJXQRV�WHyORJRV�FDOYLQLVWDV�SLGLHURQ�TXH�ORV�OLEURV�DSyFULIRV����HV�GHFLU��
ORV�GHXWHURFDQyQLFRV��IXHUDQ�HOLPLQDGRV�GH�OD�%LEOLD��(O�VtQRGR�GHFLGLy�
VHJXLU�XQ�FDPLQR�PHGLR��RUGHQDQGR�TXH�HQ�DGHODQWH�VH� LPSULPLHUDQ�

����1RWD�GHO�DXWRU�
��� �:��+�� 'DXEQH\�� 7KH�8VH� RI� WKH� $SRFULSKD� LQ� WKH� &KULVWLDQ� &KXUFK� �/RQGUHV�
�������+��+��+RZRUW��7KH�2ULJLQ�DQG�$XWKRULW\�RI�WKH�%LEOLFDO�&DQRQ�LQ�WKH�$QJOLFDQ�
&KXUFK��-76���������V���������������������V������������������V����������&LWDGR�SRU�
'(�78<$�\�6$/*8(52��/RV�/LEURV�&DQyQLFRV��>(QIDVLV�GHO�DXWRU�@

����.$5/67$'7��'H�FDQRQLFLV�VFULSWXULV�OLEHOOXV �:LWWHQEHUJ���������&LWDGR�SRU��'(�
78<$�\�6$/*8(52��/RV�/LEURV�&DQyQLFRV�

����$�HVWH�SURSyVLWR�GLFH��´$SyFULIRV��HV�GHFLU��OLEURV�TXH�QR�KDQ�GH�VHU�HVWLPDGRV�GH�
LJXDO�PRGR�TXH�OD�6DJUDGD�(VFULWXUD��SHUR�TXH�VRQ�EXHQRV�\�VH�SXHGHQ�OHHU�~WLOPHQWHµ�

�����(Q�OD�&RQIHVLyQ�GH������VH�OHH��´8WLOHV�QRQ�VXQW�WDPHQ�HLXVPRGL��XW�H[�LLV�FRQVWLWXL�
SRVVLW�DUWLFXOXV� ILGHLµ��´VRQ�~WLOHV�SHUR�QR�GH�WDO�PRGR�TXH� OD�IH�SXHGD�EDVDUVH�HQ�
HOORVµ��

����$�HVWH�SURSyVLWR�GLFH��´$SyFULIRV��HV�GHFLU��OLEURV�TXH�QR�KDQ�GH�VHU�HVWLPDGRV�GH�
LJXDO�PRGR�TXH�OD�6DJUDGD�(VFULWXUD��SHUR�TXH�VRQ�EXHQRV�\�VH�SXHGHQ�OHHU�~WLOPHQWHµ�
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HQ�FDUDFWHUHV�PiV�SHTXHxRV��(VWD�FRVWXPEUH�OD�KDQ�VHJXLGR�HQ�JHQHUDO�
ORV� OXWHUDQRV�KDVWD�KR\�GtD��(QWUH� ORV� DxRV� ����������\�GH�QXHYR� HQ�
ORV� DxRV� ���������� WXYLHURQ� OXJDU� HQ� ,QJODWHUUD� GXUDV� FRQWURYHUVLDV�
DFHUFD�GH�OD�UHFHSFLyQ�GH�ORV�GHXWHURFDQyQLFRV�HQ�OD�%LEOLD��(VWR�OOHYy�
D� OD� 6RFLHGDG� %tEOLFD� ,QJOHVD� D� OD� GHWHUPLQDFLyQ� ��� GH� PD\R� ������
D� QR� LPSULPLU� HQ� DGHODQWH� ORV� OLEURV� GHXWHURFDQyQLFRV� MXQWR� FRQ� HO�
UHVWR� GH� OD� 6DJUDGD� (VFULWXUD�� /RV� SURWHVWDQWHV� OLEHUDOHV�PRGHUQRV��
FRPR� QLHJDQ� HO� RUGHQ� VREUHQDWXUDO�� WDPELpQ� QLHJDQ� HO� FRQFHSWR� GH�
LQVSLUDFLyQ�\�GH�FDQRQLFLGDG��3DUD�pVWRV��WRGRV�ORV�OLEURV�GHO�$QWLJXR�
\�GHO�1XHYR�7HVWDPHQWR�VRQ�HVFULWRV�PHUDPHQWH�KXPDQRV��\�HO�FDQRQ�
VH�KD� LGR� IRUPDQGR� EDMR� HO� LQÁ�XMR� GH� FDXVDV� IRUWXLWDV�� FRPR�SXHGH�
VXFHGHU�HQ�FXDOTXLHU�RWUD�OLWHUDWXUD�SURIDQD���

���(/�&$121�'(/�$17,*82�7(67$0(172�-8'Ì2

1R� VDEHPRV� FRQ� FHUWH]D� FXiQGR� FRPHQ]DURQ� ORV� MXGtRV� D�
UHXQLU�ORV�/LEURV�6DJUDGRV�HQ�FROHFFLRQHV��3HUR�Vt�VDEHPRV�FRQ�SOHQD�
VHJXULGDG� TXH� ORV� MXGtRV� SRVHtDQ� OLEURV� TXH� FRQVLGHUDEDQ� FRPR�
VDJUDGRV�\� ORV� URGHDEDQ�GH� JUDQ�YHQHUDFLyQ�� ,JQRUDPRV� FXiQGR� IXH�
GHÀ�QLWLYDPHQWH�FHUUDGR�HO� FDQRQ� MXGtR�GH�ORV�/LEURV�6DJUDGRV��3DUD�
XQRV�VHUtD�HQ� WLHPSR�GH�(VGUDV�\�1HKHPtDV��V��9�D��&����SDUD�RWURV��
HQ�OD�pSRFD�GH�ORV�0DFDEHRV��V��,,�D��&����/R�FLHUWR�HV�TXH� ORV�MXGtRV�
WHQtDQ�HQ�HO�VLJOR�,�GH�QXHVWUD�HUD�XQD�FROHFFLyQ�GH�/LEURV�6DJUDGRV��
TXH�FRQVLGHUDEDQ�FRPR�LQVSLUDGRV�SRU�'LRV��\�FRQWHQtDQ�OD�UHYHODFLyQ�
GH�OD�YROXQWDG�GLYLQD�KHFKD�D�ORV�KRPEUHV��(Q�HVWH�VHQWLGR�WHQHPRV�
WHVWLPRQLRV�FODUtVLPRV�GH�-RVHIR�)ODYLR����GHO�FXDUWR�OLEUR�GH�(GUDV���

\�GHO�7DOPXG���

(O�FDQRQ�MXGtR��FRP~Q�HQ�ORV�WLHPSRV�GH�-HV~V��\�XVXDO�GHVGH�
DSUR[LPDGDPHQWH�HO�VLJOR�,9�D��&��WHQtD�WUHV�GLYLVLRQHV�����©7RUDKª�R�
OD�OH\�GH�0RLVpV��TXH�FRPSUHQGtD�ORV�FLQFR�OLEURV�HVFULWRV�SRU�0RLVpV��HO�
SHQWDWHXFR��*pQHVLV��e[RGR��/HYtWLFR��1~PHURV�\�'HXWHURQRPLR������
©1HEL·LPª�R�ORV�SURIHWDV��HO�FXDO�VH�GLYLGtD�HQ�GRV��D�VX�YH]��D��ORV�SURIHWDV�
DQWHULRUHV��-RVXp��-XHFHV�6DPXHO��\�5H\HV���\�E��ORV�SURIHWDV�SRVWHULRUHV�
������(��9RQ�'REVFKXW]��7KH�$EDQGRQPHQW�RI�WKH�&DQRQLFDO�,GHD��7KH�$PHULFDQ�-RXUQDO�
RI�7KHRORJ\�������������������&LWDGR�'(�78<$�\�6$/*8(52�/RV�/LEURV�&DQyQLFRV�

�� &RQWUD�$SLRQ������&LWDGR�SRU�'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
�������(VGU�����������&LWDGR�SRU�'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
����7DOPXG�GH�%DELORQLD��%DED�EDWKUD���E���D���&LWDGR�SRU�'(�78<$�\�6$/*8(52�
/RV�/LEURV�&DQyQLFRV�
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�D�FX\R�JUXSR�FRPSUHQGtDQ�ORV�HVFULWRV�GH�,VDtDV��-HUHPtDV��(]HTXLHO�
\�HO�OLEUR�GH�ORV�GRFH��ORV�TXH�QRVRWURV�FRQRFHPRV�FRPR�ORV�SURIHWDV�
PHQRUHV��� \� ��� ©.HWXELPª� R� ORV� HVFULWRV�� TXH� HV� XQD� UHIHUHQFLD� D� ORV�
OLEURV�SRpWLFRV��-RE��6DOPRV��3URYHUELRV���PiV�ORV�OLEURV�GHO�©0HJLORWª�
R� UROORV�� TXH� FRPSUHQGtD� �&DQWDUHV��5XW�� /DPHQWDFLRQHV� \�(VWHU��� \�
À�QDOPHQWH� LQFOXtD� D� �'DQLHO�� (VGUDV�1HKHPtDV� \�&UyQLFDV����� $� HVH�
FRQJORPHUDGR�GH�OLEURV�����HQ�WRWDO��ORV�MXGtRV�OODPDEDQ�©7DQDFª��R�
HVFULWXUDV��TXH�FRUUHVSRQGH�SHUIHFWDPHQWH�D�ORV����OLEURV�GHO�$QWLJXR�
7HVWDPHQWR�GH�OD�%LEOLD�SURWHVWDQWH�

6LJOR�,,�GHVSXpV�GH�&ULVWR�

(O�7DOPXG���EDELOyQLFR�QRV�GD�À�QDOPHQWH�HO�FDQRQ�FRPSOHWR�
GHO�$QWLJXR�7HVWDPHQWR��(QXPHUD����OLEURV�VHJ~Q�HO�RUGHQ�\�GD�ORV�
QRPEUHV�GH�ORV�DXWRUHV��(O�Q~PHUR�FRLQFLGH��SXHV��FRQ�HO�TXH�QRV�GD�
��(VGUDV�\�-RVHIR�)ODYLR��/R�FXDO�QRV�LQGLFD�TXH�HQ�DTXHO�WLHPSR�\D�VH�
HQFRQWUDED�FHUUDGR�HO�FDQRQ�GH�ORV�MXGtRV��(VWH�KHFKR�SDUHFH�TXH�WXYR�
OXJDU��VHJ~Q�OD�WUDGLFLyQ�UDEtQLFD��HQ�HO�VtQRGR�GH�<DPQLD��KDFLD�HO�DxR�
����G�&����'HVSXpV�GH� OD�GHVWUXFFLyQ�GH� -HUXVDOpQ�� ORV� MXGtRV�GRFWRV�
VH�FRQVDJUDURQ�FRQ�JUDQ�DKtQFR�D�FRQVHUYDU�OR�TXH�D~Q�VXEVLVWtD�GHO�
SDVDGR�� HQ� HVSHFLDO� ODV� 6DJUDGDV� (VFULWXUDV��$� SDUWLU� GHO� VtQRGR� GH�
<DPQLD�� TXH� À�My� GHÀ�QLWLYDPHQWH� HO� FDQRQ� \D� DGPLWLGR� GHVGH� KDFtD�
GRV� VLJORV�� OD� JUDQ�SUHRFXSDFLyQ�GH� ORV� UDELQRV� IXH� OD� FRQVHUYDFLyQ�
GHO� WH[WR� VDJUDGR�� /RV� WUDEDMRV� GH� ORV� 0DVRUHWDV� QR� SHUVHJXtDQ�
PiV�TXH�HVWH�À�Q��(Q�HVWH�FDWiORJR�QR�VH�GLFH�QDGD�GH�ORV�VLHWH�OLEURV�
GHXWHURFDQyQLFRV��7REtDV�� -XGLW��%DUXF��(FOHVLiVWLFR�� �� \���0DFDEHRV� \�
6DELGXUtD��(O� FDQRQ��À�MDGR�GHÀ�QLWLYDPHQWH� HQ�HO� VtQRGR�GH�<DPQLD��
GHEtD� GH� HVWDU� \D� WHUPLQDGR�PX\�SUREDEOHPHQWH� HQ� HO� VLJOR� ,,� D�&���
FRPR�QRV�OR�GHPXHVWUD�OD�YHUVLyQ�GH�ORV�6HWHQWD��HPSH]DGD�HQ�HO�VLJOR�
,,,�\�WHUPLQDGD�D�À�QHV�GHO�VLJOR�,,�D�&���

6RQ� EDVWDQWH� ORV� DXWRUHV� DQWLJXRV� TXH� DWULEX\HQ� HO� FDQRQ�

����6É1&+(=�������
�� 7DOPXG�VLJQLILFD�´HQVHxDQ]D��GRFWULQDµ��SRUTXH�UHFRJH�OD�HQVHxDQ]D�GH�ORV�UDELQR��
&RQVWD�HO�7DOPXG�GH�GRV�SDUWHV��OD�0LVKQD�\�OD�*XHPDUD��/D�0LVKQD�IXH�FRPSLODGD�
D� ILQDOHV�GHO� VLJOR� ,,�G�&���HQ�7LEHUtDGHV��SRU�HO� UDELQR�-XGi�KDQ�1DVL�� HQ� OD�TXH�VH�
PHQFLRQDQ� FHUFD� GH� ���� UDELQRV�� TXH� RUGLQDULDPHQWH� VH� OODPDQ� 7DQQDtWDV�� /D�
*XHPDUD�HV�FRPR�HO�FRPSOHPHQWR�GHO�7DOPXG�SRU�ORV�UDELQRV�SRVWHULRUHV��OODPDGRV�
$PRUDLP�� TXH� H[SXVLHURQ� OD� 0LVKQD� HQ� 3DOHVWLQD� GHVGH� HO� DxR� ���� DO� ����� \� HQ�
%DELORQLD�GHVGH�HO�����DO�����G�&��3RU�HVR��OD�SULPHUD�HV�FRQRFLGD�FRPR�OD�UHYLVLyQ�
SDOHVWLQHQVH��\�OD�VHJXQGD�FRPR�UHYLVLyQ�EDELOyQLFD�

����'(�78<$�\�6$/*8(52��/RV�/LEURV�&DQyQLFRV�
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GH���� OLEURV�GHO�$QWLJXR�7HVWDPHQWR�D�(VGUDV����3RU�HVR�VH� OH� VXHOH�
OODPDU�FDQRQ�HVGULQR��(VWD�RSLQLyQ�IXH�GH�QXHYR�UHVXFLWDGD�HQ�HO�VLJOR�
;9,� SRU� HO� MXGtR�(OtDV� /HYLWD�� HO� FXDO� DÀ�UPy� TXH� (VGUDV� KDEtD� VLGR�
D\XGDGR�HQ�VX�ODERU�SRU�ORV�´PLHPEURV�GH�OD�*UDQ�6LQDJRJDµ����$�(OtDV�
/HYLWD�VLJXLHURQ�PXFKRV�SURWHVWDQWHV�\�FDWyOLFRV��GH�WDO�IRUPD�TXH�VH�
FRQYLUWLy�HQ�OD�RSLQLyQ�FRP~Q�KDVWD�QXHVWURV�GtDV��+R\��VLQ�HPEDUJR��
KD� VLGR� DEDQGRQDGD� SRU� WRGRV� ORV� DXWRUHV�� 3DUD� ORV� SURWHVWDQWHV��
(VGUDV�KDEUtD�FHUUDGR�GH�PRGR�GHÀ�QLWLYR�HO�FDQRQ��GH�WDO�PDQHUD�TXH�
HQ� OR� IXWXUR�QR�VH�SHUPLWLy�DxDGLU�PiV� OLEURV��SDUD�ORV�FDWyOLFRV��HQ�
FDPELR�� OD�FRPSLODFLyQ�FDQyQLFD�GH�(VGUDV�QR�KDEtD�VLGR�GHÀ�QLWLYD��
3RU�HVR��ORV�MXGtRV�DOHMDQGULQRV�SXGLHURQ�DxDGLU�PiV�WDUGH�ORV�OLEURV�
GHXWHURFDQyQLFRV���

/D�YHUVLyQ�JULHJD�¶GH�ORV�6HWHQWD·��HMHFXWDGD�HQ�(JLSWR�HQWUH�HO�
��������D�&���FRQWHQtD��DGHPiV�GH�ORV�OLEURV�SURWRFDQyQLFRV��UHFLELGRV�
SRU�WRGRV�ORV�MXGtRV��RWURV�VLHWH�OLEURV�OODPDGRV�GHXWHURFDQyQLFRV��7REtDV��
-XGLW��%DUXF��(FOHVLiVWLFR����\���0DFDEHRV��6DELGXUtD�\�IUDJPHQWRV�GH�
(VWHU��������������\�'DQLHO���������������������

���(/�&$121�'(/�18(92�7(67$0(172

-HVXFULVWR�� ORV� DSyVWROHV� \� OD� ,JOHVLD� SULPLWLYD� UHFLELHURQ� GH�
ORV�MXGtRV�HO�FDQRQ�GHO�$QWLJXR�7HVWDPHQWR��3RU�FRQVLJXLHQWH��SDUHFH�
FRQYHQLHQWH�HVWXGLDU�ORV�WHVWLPRQLRV�KLVWyULFRV�TXH�KDQ�OOHJDGR�KDVWD�
QRVRWURV�DFHUFD�GH�OD�IRUPDFLyQ�GHO�FDQRQ�GHO�$QWLJXR�7HVWDPHQWR���

/D� SDODEUD� ©NDQRQª� VH� HQFXHQWUD� FXDWUR� YHFHV� HQ� HO� 1XHYR�
7HVWDPHQWR��3HUR�VRODPHQWH�HV�HPSOHDGD�HQ�ORV�HVFULWRV�GH�6DQ�3DEOR��
(Q�WUHV�RFDVLRQHV�VH�XVD�HQ�VHQWLGR�SDVLYR�GH�FRVD�PHGLGD��VH�WUDWD�GHO�
FDPSR�GH�DSRVWRODGR�VHxDODGR�SRU�'LRV�DO�$SyVWRO�GH�ORV�*HQWLOHV��FI�
��&RULQWLRV�����������������(Q�RWUR�OXJDU�VH�HPSOHD�HQ�HO�VHQWLGR�GH�UHJOD�
GH� YLGD�\� GH� DFFLyQ� �FI��*iODWDV� ��������� $OJXQRV� HVFULWRUHV� GLVFXWHQ�
OD�FDQRQLFLGDG�GHVGH�GLIHUHQWHV�iQJXORV��WUDWDQGR�GH�GHPRVWUDU�VL�HO�

��� � $Vt� 6DQ� ,UHQHR�� &OHPHQWH� GH� $OHMDQGULQR�� 2UtJHQHV�� 7HUWXOLDQR�� 6DQ� -XDQ�
&ULVyVWRPR�

�����'��*LQVEXUJ��7KH�0DVVRUHWK�KDPPDVRUHWK��/RQGUHV�������S�������&LWDGR�SRU�'(�78<$�
\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�

�� ,ELGHP͘
����'(�78<$�\�6$/*8(52� /RV�/LEURV�&DQyQLFRV�
����,ELGHP�
����,ELGHP�
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RULJHQ�GHO�FDQRQ�GHO�1XHYR�7HVWDPHQWR�VH�GHEH�SURSRQHU�FRPR�SDUWH�
GH�OD�KLVWRULD�GH�OD�LJOHVLD�R�FRPR�SDUWH�GH�OD�KLVWRULD�GH�OD�UHGHQFLyQ��
3RU�HMHPSOR��-RVp�*UDX��HQ�VX�WUDWDGR�VREUH�HO�IXQGDPHQWR�DSRVWyOLFR�
UHJLVWUD�

/D� IRUPDFLyQ� GHO� 1XHYR� 7HVWDPHQWR� HQ� XQD�
FROHFFLyQ� FRPSOHWD� \� FHUUDGD� GH� ��� OLEURV��
SHUWHQHFH�� VLQ� GXGD�� D� OD� KLVWRULD� GH� OD� ,JOHVLD�
\�QR�D� OD�KLVWRULD�GH� OD� VDOYDFLyQ��(O� WUDEDMR�GH�
UHXQLU�HQ�XQ�YROXPHQ�HVWRV�OLEURV�FRUUHVSRQGH�D�
OD�VROLFLWXG�GH�OD�,JOHVLD��JXLDGD�SRU�HO�WHVWLPRQLR�
LQWHUQR� GHO� (VStULWX� 6DQWR� HQ� ORV� FUH\HQWHV�� (O�
GDU� H[SUHVLyQ�PDWHULDO� D� OD� UHDOLGDG� GHO� FDQRQ�
VH� SURGXFH� HQ� OD� pSRFD� SRVWHULRU� D� ODV� REUDV�
VDOYtÀ�FDV�\�UHYHODGRUDV�GH�'LRV�HQ�&ULVWR���

<R�FUHR�TXH�QR�GHEH�VHU�REMHWR�GH�GLVFXVLyQ�XQD�SRVLFLyQ�FRQ�
OD�RWUD��GHELGR�D���D��QR�KD\�LJOHVLD�VLQ�UHGHQFLyQ��QL�UHGHQFLyQ�DSDUWH�
GHO�PDJLVWHULR�GH�ODV�LJOHVLDV�GHO�6HxRU���E��QRVRWURV�FRQVLGHUDPRV�HO�
FDQRQ�FULVWLDQR�FRPR�HO�FRQJORPHUDGR�GH�ORV�OLEURV�LQVSLUDGRV�WDQWR�
GHO�$QWLJXR�FRPR�GHO�1XHYR�7HVWDPHQWR��<�GHEH�SXQWXDOL]DUVH�TXH�HO�
FDQRQ�GHO�$QWLJXR�7HVWDPHQWR�HVWi�FLWDGR�HQ�ORV�GLVFXUVRV�GHO�6HxRU��
\�QR�IXH�OD�FULVWLDQGDG�OD�TXH�GLVFULPLQy�UHVSHFWR�DO�FDQRQ�GHO�$QWLJXR�
7HVWDPHQWR�VLQR�ODV�HVFXHODV�MXGtDV��

&21&/86,Ð1

$� PRGR� GH� FRQFOXVLyQ� FUHR� TXH� GHER� GHFLU� DTXt� TXH� ODV�
FLUFXQVWDQFLDV� YDULDV� TXH� URGHDQ� OD� SURGXFFLyQ� \� FRQIHFFLyQ� GH� OD�
%LEOLD�UHVSRQGHQ�D�FLUFXQVWDQFLDV�SDUWLFXODUHV�\�PX\�HVSHFLDOHV�TXH�
DPHULWDQ�VHU�FRQVLGHUDGDV��SRU�OR�PHQRV�HQ�ODV�FRQGLFLRQHV�QRUPDOHV�
HQ�ODV�TXH�XQ�WH[WR�UHJXODU�GHEHUtD�VHU�WUDWDGD�

(V� LQWHUHVDQWH� QRWDU� OR�PHWLFXORVR� TXH� IXHURQ� ORV� LVUDHOLWDV�
DO� WUDWDU� VX� ´WH[WR� VDJUDGRµ�� OR� FXDO� JDUDQWL]y� XQD� SXUH]D� WH[WXDO�
VLQ� SDUDOHOR� DOJXQR� HQ� OD� KLVWRULD� DQWLJXD�� /DV� FRQGLFLRQHV� GH� OD�
WUDQVPLVLyQ�GHO�1XHYR�7HVWDPHQWR�QR�JR]DURQ�GH� OD�PLVPD� VXHUWH��
DXQTXH� HO� LPSUHVLRQDQWH� YROXPHQ� GH� SURGXFFLyQ� GH� PDQXVFULWRV�
JULHJRV��\�HQ�RWUDV�OHJXDV��FDVL�JDUDQWL]D�VX�SXUH]D�

2WUR� HOHPHQWR� D� QRWDU� HV� OD� SURFXUD� GH� DOJXQRV� UHJtPHQHV�

����*5$8��(O�)XQGDPHQWR�$SRVWyOLFR�
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LPSHULDOHV�JHQWLOHV�TXH�SURFXUDURQ�VHSXOWDU�OD�PHPRULD�GH�OD�%LEOLD��
VLQ�p[LWR�VXVWDQFLDO��(Q�HVWH�DUWtFXOR�QR�QRV�RFXSDPRV�GH�OD�FXHVWLyQ�
GHO� WHVWLPRQLR� LQWHUQR�GHO�GRFXPHQWR�FDQyQLFR�� MXVWDPHQWH�SRUTXH�
SHUVHJXLPRV�OOHJDU�D�XQ�S~EOLFR�PiV�VHFXODU�

3HUR� FUHR� TXH�� D� SHVDU� GH� OR� UHODWLYDPHQWH� VXSHUÀ�FLDO� GHO�
WUDWDPLHQWR�GH�HVWH�WHPD�DTXt��

0L� HVSHUDQ]D� HV� TXH� HVWDV� SLQFHODGDV� WH� PRWLYHQ� D� XQD�
LQYHVWLJDFLyQ�XQ�WDQWR�PiV�SURIXQGD�\�DSDVLRQDGD�GH�HVWH�IDQWiVWLFR�
WHPD�

5()(5(1&,$6

$&+(5��*OHDVRQ�/��5HVHxD�&ULWLFD�GH�8QD�,QWURGXFFLyQ�DO�$QWLJXR�
7HVWDPHQWR�� *UDQG� 5DSLGV�� 3RUWD� 9R]�� ������ 3RU� 0RRG\� %DEOH�
,QVWLWXWH�

&5,6:(//��:��$��%LEOLD�GH�(VWXGLR�6��;;,��(O�3DVVR��&%3�������

'(0$5$<�� 'RQDOG� (��0DQXVFULWRV� \� 9HUVLRQHV� $QWLJXDV� GH� OD�
%LEOLD��$UWtFXOR� YHUVLyQ�HOHFWUyQLFD�

*(,6/(5��1RUPDQ��%522.6��5RQ��$SRORJpWLFD��0HGOH\��81,/,7�\�
8QLYHUVLGDG�)/(7�������

*5$8��-RVp��(O�)XQGDPHQWR�$SRVWyOLFR��9HUVLyQ�HOHFWUyQLFD�

*XtD��1$785$/(=$�'(�/$�,163,5$&,Ð1�<�/$�7(2/2*Ì$��*��
1<(1+8,6�+���3K�'��)/(7�81,9(56,'$'�

+(15<�� 0DWKHZ�� &RPHQWDULR� GHO� (YDQJHOLR� GH� 0DWHR�� 7UDG��
)UDQFLVFR�OD�&XHYD��%DUFHORQD��&/,(�������

/$''��*��(��&ULWLFD�GHO�1XHYR�7HVWDPHQWR��(O�3DVR��&%3�������

/26�/,%526�&$1Ð1,&26���+,6725,$�'(/�&$121�'(�/$6�
6$*5$'$6� (6&5,785$6�� 7RPDGR� GH� 0DQXHO� GH� 7X\D� \� -RVp�
6DOJXHUR�� ,QWURGXFFLyQ� D� OD� %LEOLD�� 7RPR� ,�� 0DGULG�� %LEOLRWHFD� GH�
$XWRUHV�&ULVWLDQRV��������S�����������9HUVLyQ�(OHFWUyQLFD�

0&'2:(//��-RVK��(YLGHQFLD�TXH�H[LJH�XQ�YHUHGLFWR��0LDPL��9LGD��
�����
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6É1&+(=�� (GHVLR�� 'HVFXEUH� /D� %LEOLD�� &RORPELD�� 6RFLHGDGHV�
%tEOLFDV�8QLGDV�������

:$*(19(/'�� -XDQ�� ,JOHFUHFLPLHQWR� LQWHJUDO�� 0HGOH\�� )/(7�
81,/,7��

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


