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$JUDGHFLPLHQWRV�

$�PL�SDGUH��PDGUH�\�KHUPDQR�SRU�VX�DPRU��DSR\R�\�UHVSDOGR�LQFRQGLFLRQDO��D�3KDQL�

SRU�VXV�FRQVHMRV��FDULxR�\�SDFLHQFLD��

$� OD�'UD��ÈJXHGD�9HQHJDV�SRU�VX�FRQILDQ]D�\�VX�LQWHUpV�HQ�PL�GHVDUUROOR�SHUVRQDO��

DFDGpPLFR�\�SURIHVLRQDO��$�ODV�GRFWRUDV�$OHMDQGUD�9i]TXH]��$GULDQD�*yPH]�\�(OVD�

2UWL]�SRU�VX�GLVSRVLFLyQ�SDUD�OHHU��FRPHQWDU�\�FRUUHJLU�HVWH�WUDEDMR��

$� OD� 0WUD�� ,YRQQH� -XiUH]� SRU� VX� JHVWLyQ� SDUD� PL� HVWDQFLD� HQ� OD� 8QLYHUVLGDG� GH�

6HYLOOD� \� D� OD� 'UD�� ,UPD� 4XLQWHUR� SRU� VX� UHVSDOGR�� $O� 'U�� 5DIDHO� 3pUH]� SRU� OD�

FRQILDQ]D��OD�ELEOLRJUDItD�\�ODV�IDFLOLGDGHV�SDUD�SDUWLFLSDU�HQ�ORV�HYHQWRV�DFDGpPLFRV�

GHO�'HSDUWDPHQWR�GH�+LVWRULD�0RGHUQD�GH�OD�8QLYHUVLGDG�GH�6HYLOOD��

$� ODV� GRFWRUDV� 0DUtD� (OLVD� 9HOi]TXH]� \� *DEULHOD� ,WXUUDOGH� SRU� OD� LQYLWDFLyQ� DO�

6HPLQDULR�GH�(VWXGLRV�$IURPH[LFDQRV��$O�'U��(QULTXH�$WLODQR�SRU�VX�DSR\R�SDUD�PL�

SDUWLFLSDFLyQ�HQ�HO�7DOOHU�GH�3DWULPRQLR�'RFXPHQWDO�GH�$IURGHVFHQGLHQWHV��

$� OD�/LF��2OJD�$FROW]LQ�SRU� OD�FRQILDQ]D�\�HO�DSR\R�HQ�PL� LQYHVWLJDFLyQ��$� OD�0WUD��

/RXUGHV�+HUQiQGH]�SRU�OD�JXtD�HQ�OD�E~VTXHGD�\�FRQVXOWD���GH�ORV�DUFKLYRV��$�0LVDHO�

5DPtUH]�SRU�HO�DUWH��

$O�&RQVHMR�1DFLRQDO�GH�+XPDQLGDGHV��&LHQFLDV�\�7HFQRORJtDV��

$O�*�$�'�8��

$�WL�SRU�OHHU��

<� HQ� HVSHFLDO�� D� ,JQDFLD� %D]iQ� \� 0LFKDHOD� *HUyQLPD�� FX\DV� KLVWRULDV� OH� GLHURQ�

VHQWLGR�D�PL�YLGD�GXUDQWH�ORV�~OWLPRV�WUHV�DxRV��

�
�



�

$PRU��WUDQVJUHVLyQ�\�UHVLVWHQFLD��/D�YLGD�GH�,JQDFLD�\�0LFKDHOD��GRV�HVFODYDV�
PXODWDV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��VLJOR�;9,,,�

,QWURGXFFLyQ��������������������������������������������������������������������������������������������������������������������������� ��
�
&DStWXOR�SULPHUR��/D�UHJXODFLyQ�GH�OD�HVFODYLWXG��GH�OD�&RURQD�D�OR�ORFDO������������������������

����/D�LQIOXHQFLD�GHO�GHUHFKR�URPDQR�HQ�ODV�QRUPDV�FDVWHOODQDV�VREUH�OD�HVFODYLWXG��������
����/D�QRUPDWLYD�IUHQWH�D�OD�FRWLGLDQLGDG��OD�HVFODYLWXG�HQ�OD�3HQtQVXOD�,EpULFD�����������������
�����(O�WUiQVLWR�GH�OD�HVFODYLWXG��GH�OD�3HQtQVXOD�,EpULFD�D�OD�1XHYD�(VSDxD����������������������
�����/RV�HVFODYRV�DIULFDQRV�HQ�HO�GHUHFKR�LQGLDQR��������������������������������������������������������������

������(O�LQJUHVR�GH�ORV�HVFODYRV�DIULFDQRV�HQ�HO�PHUFDGR�QRYRKLVSDQR�\�VXV�
SULQFLSDOHV�FDUDFWHUtVWLFDV������������������������������������������������������������������������������������������ ���
�������/DV�UHJXODFLRQHV�FRWLGLDQDV�GH�ORV�HVFODYL]DGRV��HQWUH�DFWRV�H�LPDJLQDULRV������

D��(QWUH�OD�PLQHUtD�\�ORV�RILFLRV��DSUR[LPDFLRQHV�DO�WUDEDMR�GH�ORV�HVFODYRV�����������
E��(QWUH�OD�FDVD�\�OD�FDOOH��DSUR[LPDFLRQHV�DO�WUDEDMR�GH�ODV�HVFODYDV�GRPpVWLFDV��
���

�������/RV�FDPLQRV�D�OD�OLEHUWDG��OD�PDQXPLVLyQ��OD�MXVWLFLD�\�OD�KXLGD����������������������� ���
D��/D�PDQXPLVLyQ������������������������������������������������������������������������������������������������� ���
E��/RV�OLWLJLRV�SRU�OD�OLEHUWDG�������������������������������������������������������������������������������������
F��/RV�HVFODYRV�KXLGRV����������������������������������������������������������������������������������������� ���

�
&DStWXOR�VHJXQGR��(VWUXFWXUD�WHUULWRULDO��FRQILJXUDFLyQ�SREODFLRQDO�\�YLGD�XUEDQD�HQ�HO�
5HDO�GH�0LQDV�GH�3DFKXFD�GXUDQWH�ORV�VLJORV�;9,�DO�;9,,,��������������������������������������������������

����(VWUXFWXUD�WHUULWRULDO���������������������������������������������������������������������������������������������������� ���
������(O�HVSDFLR�JHRJUiILFR�SUHYLR�DO�GHVFXEULPLHQWR�GH�ODV�PLQDV������������������������������
������'H�OD�HVWDQFLD�GH�7ODKXHOLOSDQ�DO�5HDO�GH�0LQDV�GH�3DFKXFD�������������������������� ���

����&RQILJXUDFLyQ�SREODFLRQDO���������������������������������������������������������������������������������������������
������6LJOR�;9,��HO�RULJHQ�GH�XQD�SREODFLyQ�GLYHUVD������������������������������������������������������
������6LJOR�;9,,��GH�OD�FULVLV�GHPRJUiILFD�LQGtJHQD�DO�FUHFLPLHQWR�SREODFLRQDO�
DIURGHVFHQGLHQWH�����������������������������������������������������������������������������������������������������������
������6LJOR�;9,,,��HQWUH�OD�ERQDQ]D�PLQHUD��HO�FRPHUFLR�GH�HVFODYRV�\�ODV�WHQVLRQHV�
VRFLDOHV���������������������������������������������������������������������������������������������������������������������� ���

����/D�YLGD�XUEDQD�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD���������������������������������������������������������
������/D�LQWHJUDFLyQ�GH�XQD�UHJLyQ�PLQHUD��FDPLQRV��UXWDV�\�UHGHV�GH�DEDVWR������������
������/RV�HVSDFLRV�GH�HQFXHQWUR�VRFLDO��SOD]DV��FDOOHV��LJOHVLDV�\�PLQDV���������������������

�
&DStWXOR�WHUFHUR��/D�H[SHULHQFLD�HVFODYD�GH�,JQDFLD�%D]iQ�\�0LFKDHOD�*HUyQLPD��
SUiFWLFDV��UHODFLRQHV�\�WHQVLRQHV�����������������������������������������������������������������������������������������

����,JQDFLD�%D]iQ��DPRU�\�WUDQVJUHVLyQ�����������������������������������������������������������������������������
������(O�RULJHQ�GH�OD�HVFODYLWXG�GH�,JQDFLD�������������������������������������������������������������������
������(O�DPXOHWR�GH�,JQDFLD������������������������������������������������������������������������������������������
������/RV�QXHYRV�DPRV�GH�,JQDFLD�������������������������������������������������������������������������������
������,JQDFLD�%D]iQ��¢XQD�PXMHU�S~EOLFD"��������������������������������������������������������������� ����

����0LFKDHOD�*HUyQLPD��OLEHUWDG�\�UHVLVWHQFLD��������������������������������������������������������������� ����
������(O�FRQIOLFWR�MXUtGLFR�VREUH�OD�SURSLHGDG�GH�0LFKDHOD�*HUyQLPD���������������������� ����

�
�



�

������)UDJPHQWRV�GH�OD�YLGD�GH�0LFKDHOD�*HUyQLPD����������������������������������������������������
������/D�FDUWD�GH�YHQWD�������������������������������������������������������������������������������������������������
������³1R�VR\�HVFODYD´��OD�GHQXQFLD�0LFKDHOD��������������������������������������������������������������
������/LEHUWDG��IXJD�\�UHVLVWHQFLD����������������������������������������������������������������������������� ����
������/D�VHQWHQFLD���������������������������������������������������������������������������������������������������� ����

����&RQGXFWDV�GH�LQWHJUDFLyQ��WUDQVJUHVLyQ�\�UHVLVWHQFLD�GH�ODV�HVFODYDV�GRPpVWLFDV�HQ�
HO�5HDO�GH�0LQDV�GH�3DFKXFD���������������������������������������������������������������������������������������������

������,QWHJUDFLyQ�����������������������������������������������������������������������������������������������������������
������5HVLVWHQFLD����������������������������������������������������������������������������������������������������������
������7UDQVJUHVLyQ��������������������������������������������������������������������������������������������������������

�
$�PDQHUD�GH�FRQFOXVLyQ��������������������������������������������������������������������������������������������������������
�
ËQGLFH�GH�ILJXUDV���������������������������������������������������������������������������������������������������������������������
�
)XHQWHV�SULPDULDV���������������������������������������������������������������������������������������������������������������� ����
)XHQWHV�ELEOLRJUiILFDV���������������������������������������������������������������������������������������������������������� ����
)XHQWHV�KHPHURJUiILFDV������������������������������������������������������������������������������������������������������ ����
)XHQWHV�QRUPDWLYDV������������������������������������������������������������������������������������������������������������������
)XHQWHV�YLGHRJUiILFDV���������������������������������������������������������������������������������������������������������� ����
�
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,QWURGXFFLyQ�

'LVWLQWDV�UD]RQHV�KDQ�SURYRFDGR�TXH�ODV�H[SHULHQFLDV�GH�DIULFDQRV��DIULFDQDV�\�VXV�

GHVFHQGLHQWHV� KD\DQ� VLGR� VLOHQFLDGDV�� LJQRUDGDV� R� PDUJLQDGDV� GH� OD� KLVWRULD�

QDFLRQDO���(Q�VXV� LQWHUSUHWDFLRQHV��DOJXQRV�HVFULWRUHV�GHO� VLJOR�;,;�PLQLPL]DURQ� OD�

H[LVWHQFLD� GH� OD� HVFODYLWXG� \� OD� SUHVHQFLD� GH� OD� SREODFLyQ� DIURGHVFHQGLHQWH���

PLHQWUDV� TXH� GXUDQWH� OD� SULPHUD� PLWDG� GHO� VLJOR� ;;�� HO�HVWXGLR�GH�HVWD�SREODFLyQ�

HVWXYR� OLPLWDGR� SRU� OD� FRUULHQWH� LQGLJHQLVWD��� 1R�REVWDQWH��HQ� ODV�~OWLPDV�GpFDGDV��

HVWD� SREODFLyQ� QR� VROR� KD� JDQDGR� YLVLELOLGDG� HQ� HO� iPELWR� LQVWLWXFLRQDO�� VLQR� TXH�

WDPELpQ� KD� VLGR� UHFRQRFLGD� FRQVWLWXFLRQDOPHQWH� FRPR� SDUWH� LQWHJUDQWH� GH� OD�

FRPSRVLFLyQ�SOXULFXOWXUDO�GH�OD�QDFLyQ��

(O�LQWHUpV�DFDGpPLFR�SRU�OD�SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH�HQ�0p[LFR�

VH�UHPRQWD�D�OD�ODERU�SLRQHUD�GH�*RQ]DOR�$JXLUUH�%HOWUiQ��SDUWLFXODUPHQWH�D�VX�REUD�

/D� SREODFLyQ� QHJUD� GH� 0p[LFR�� SXEOLFDGD� D� PHGLDGRV� GHO� VLJOR�;;��VLQ�HPEDUJR��

GXUDQWH� OD� VHJXQGD� PLWDG� GH� HVH� VLJOR� IXHURQ� HVFDVDV� ODV� LQYHVWLJDFLRQHV� TXH�

FRQWLQXDURQ�HVWD�OtQHD��(Q�ORV�DxRV�UHFLHQWHV��HO�WHPD�KD�FREUDGR�PD\RU�SUHVHQFLD��

OR� TXH�VH�KD� UHIOHMDGR�HQ� OD�FUHDFLyQ�GH�HVSDFLRV�FRPR�HO�6HPLQDULR�GH�(VWXGLRV�

$IURPH[LFDQRV�\�HO�&RORTXLR�GH�$IULFDQtDV�RUJDQL]DGRV�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�

$QWURSRORJtD�H�+LVWRULD��DVt�FRPR�HQ�XQ�DXPHQWR�VRVWHQLGR�GH�LQYHVWLJDFLRQHV��

(Q� HVWH� FRQWH[WR�� OD� KLVWRULRJUDItD� KD� GLYHUVLILFDGR� VXV�HQIRTXHV�\� IXHQWHV��

DERUGDQGR� DVSHFWRV� FRPR� ODV� GLQiPLFDV� VRFLDOHV� HQ� HVSDFLRV� UHJLRQDOHV�� ODV�

��*RQ]DOR�$JXLUUH�%HOWUiQ��/D�SREODFLyQ�QHJUD�GH�0p[LFR��0p[LFR��65$�&(+$0��������������

��(QWUH�HVWRV�VH�SXHGH�PHQFLRQDU�D�/XFDV�$ODPiQ��-RVp�0DUtD�/XLV�0RUD�\�/RUHQ]R�GH�=DYDOD��-RUJH�
(GXDUGR�'HOJDGLOOR�1~xH]�� ³/D� HVFODYLWXG��OD�DEROLFLyQ�\�ORV�DIURGHVFHQGLHQWHV��PHPRULD�KLVWyULFD�\�
FRQVWUXFFLyQ� GH� LGHQWLGDGHV� HQ� OD� SUHQVD� PH[LFDQD�� ���������´�� HQ�+LVWRULD�0H[LFDQD�� Q~P�� ����
���������±������ �

�� 0DUtD� (OLVD� 9HOi]TXH]� \�*DEULHOD� ,WXUUDOGH�1LHWR��$IURGHVFHQGLHQWHV� HQ�0p[LFR��8QD� KLVWRULD� GH�
VLOHQFLR�\�GLVFULPLQDFLyQ��0p[LFR��&RQDSUHG�,1$+���������������

��
�
�



�

SUiFWLFDV� FXOWXUDOHV� \� UHOLJLRVDV�� DVt� FRPR� ODV� IRUPDV� GH� UHSUHVHQWDFLyQ� \�

YLVLELOL]DFLyQ�GH�OD�SREODFLyQ�DIURGHVFHQGLHQWH��(QWUH�RWURV��GHVWDFDQ�WUDEDMRV�FRPR�

HO� DUWtFXOR� GH� &LWODOOL� 'RPtQJXH]� 'RPtQJXH]� WLWXODGR� ³(QWUH� UHVLVWHQFLD� \�

FRODERUDFLyQ�� /RV� QHJURV� \� PXODWRV� HQ� OD� VRFLHGDG� FRORQLDO� YHUDFUX]DQD�

���������´��� \� HO� GH� 'RORUHV� %DOOHVWHURV� 3iH]�� QRPEUDGR� ³(QWUH� VLOHQFLRV� \�

VRPEUDV�� )RWRJUDItDV� GH� DIURPH[LFDQRV´��� OD� WHVLV� GH� &\QWKLD� *DUFtD� 0DUWtQH]�

WLWXODGD� ³)XJDV�� YHQWDV� \� RWUDV� QRWLFLDV� VREUH� OD�SREODFLyQ�DIURGHVFHQGLHQWH�HQ�HO�

'LDULR�GH�0p[LFR�\�OD�*D]HWD�GH�0p[LFR�����������´���\�OD�GH�-XOLHWD�3LQHGD�$OLOOR�³(O�

YLYLU�FULVWLDQDPHQWH��DGRFWULQDPLHQWR�GH�ORV�HVFODYRV�GH�RULJHQ�DIULFDQR�SRU�SDUWH�GH�

OD�&RPSDxtD�GH�-HV~V�HQ�1XHYD�(VSDxD�����������´���DVt�FRPR�HO�OLEUR�$IULFDQRV�\�

DIURGHVFHQGLHQWHV�HQ� OD�$PpULFD�KLVSiQLFD�VHSWHQWULRQDO��(VSDFLRV�GH�FRQYLYHQFLD��

VRFLDELOLGDG�\�FRQIOLFWR��FRRUGLQDGR�SRU�5DIDHO�&DVWDxHGD�*DUFtD�\�-XDQ�&DUORV�5XL]�

*XDGDODMDUD���

'HQWUR� GH� HVWH� PLVPR�PDUFR� KLVWRULRJUiILFR�� GLYHUVRV� WUDEDMRV� KDQ� SXHVWR�

DWHQFLyQ� HQ� ODV� H[SHULHQFLDV�GH�PXMHUHV�DIULFDQDV�\�DIURGHVFHQGLHQWHV�� WHPD�TXH�

LQYHVWLJDGRUDV� FRPR� *DEULHOD� ,WXUUDOGH� 1LHWR�� &DUROLQD� *RQ]iOH]� 8QGXUUXDJD� \�

0DUtD�(OLVD�9HOi]TXH]�KDQ� WUDEDMDGR�DPSOLDPHQWH��/D�~OWLPD�SXEOLFy�HQ������XQD�

LPSRUWDQWH�REUD�WLWXODGD�0XMHUHV�GH�RULJHQ�DIULFDQR�HQ�OD�FDSLWDO�QRYRKLVSDQD��VLJORV�

;9,,� \� ;9,,,��HQ� OD�TXH�VHxDOD�TXH� OD�HVFODYLWXG�QR�VH�SXHGH�FRQVLGHUDU�FRPR�XQ�

��5DIDHO�&DVWDxHGD�*DUFtD�\�-XDQ�&DUORV�5XL]�*XDGDODMDUD��FRRUGV����$IULFDQRV�\�DIURGHVFHQGLHQWHV�
HQ�OD�$PpULFD�KLVSiQLFD�VHSWHQWULRQDO��(VSDFLRV�GH�FRQYLYHQFLD��VRFLDELOLGDG�\�FRQIOLFWR��0p[LFR��(O�
&ROHJLR�GH�6DQ�/XLV�$�&���������

��-XOLHWD�3LQHGD�$OLOOR��³(O�YLYLU�FULVWLDQDPHQWH���DGRFWULQDPLHQWR�GH�ORV�HVFODYRV�GH�RULJHQ�DIULFDQR�SRU�
SDUWH� GH� OD�&RPSDxtD� GH� -HV~V� HQ�1XHYD�(VSDxD�� ���������´�� WHVLV� GH� GRFWRUDGR��(O�&ROHJLR�GH�
0LFKRDFiQ��������

Ç�&\QWKLD�*DUFtD�0DUWtQH]��³)XJDV��YHQWDV�\�RWUDV�QRWLFLDV�VREUH�OD�SREODFLyQ�DIURGHVFHQGLHQWH�HQ�HO�
'LDULR�GH�0p[LFR�\�OD�*D]HWD�GH�0p[LFR�����������´��WHVLV�GH�PDHVWUtD��,QVWLWXWR�0RUD��������

�� 0DUtD� 'RORUHV� %DOOHVWHURV� 3iH]�� ³(QWUH� VLOHQFLRV� \� VRPEUDV�� )RWRJUDItDV� GH� DIRPH[LFDQRV´�� HQ�
5HYLVWD�$OTXLPLD��Q~P������VHSWLHPEUH�GLFLHPEUH��������

�� &LWODOOL� 'RPtQJXH]� 'RPtQJXH]�� ³(QWUH� UHVLVWHQFLD� \� FRODERUDFLyQ�� /RV� QHJURV� \� PXODWRV� HQ� OD�
VRFLHGDG�FRORQLDO�YHUDFUX]DQD�����������´��HQ�H�6SDQLD��Q~P������������SS��������

��
�
�



�

IHQyPHQR� VRFLDO� XQLIRUPH�� VLQR� FRPR� XQD� FRQGLFLyQ� GHSHQGLHQWH� GH� GLYHUVDV�

GLQiPLFDV� VRFLDOHV� \� HFRQyPLFDV�� (Q� VX� HVWXGLR� FRQFOX\H� TXH� HQ� OD� &LXGDG� GH�

0p[LFR�� ODV� HVFODYDV� IHPHQLQDV� DOFDQ]DURQ� XQD� PD\RU� LPSRUWDQFLD�� SUHVHQFLD� \�

YDORU�TXH�ORV�HVFODYRV�YDURQHV���

(Q�HVWD�PLVPD�OtQHD��GLH]�DxRV�GHVSXpV�VH�SXEOLFy�HO�OLEUR�0XMHUHV�DIULFDQDV�

\� DIURGHVFHQGLHQWHV�� ([SHULHQFLDV� GH� HVFODYLWXG� \� OLEHUWDG� HQ� $PpULFD� /DWLQD� \�

ÈIULFD��6LJORV�;9,�DO�;,;��FRRUGLQDGR�SRU�0DUtD�(OLVD�9HOi]TXH]�\�&DUROLQD�*RQ]iOH]�

8QGXUUXDJD�� (Q� GLFKD� REUD� VH� FRQMXQWDURQ� QXHYH� WH[WRV� TXH� QDUUDQ� GLVWLQWDV�

YLYHQFLDV� GH� PXMHUHV� ³QHJUDV�� PXODWDV�� PRUHQDV� R� SDUGDV´�� WDQWR� OLEUHV� FRPR�

HVFODYDV�� GH� GLVWLQWDV� UHJLRQHV� JHRJUiILFDV� ²LQFOX\H� SDtVHV� FRPR� $QJROD��

$UJHQWLQD�� %UDVLO�� &RVWD� 5LFD�� 0p[LFR�� 1LJHULD�� 3HU~� \� 6HQHJDO²�� /RV� WUD\HFWRV�

SUHVHQWDGRV� HQ� HVWH� OLEUR� HYLGHQFLDQ� HO� PX\� DPSOLR� SDQRUDPD� GH� OD�

DIURGHVFHQGHQFLD�� \D�TXH�PLHQWUDV�DOJXQDV�GH�HVWDV�PXMHUHV�IRUPDEDQ�SDUWH�GH�OD�

pOLWH� FRPHUFLDQWH� \� HVFODYLVWD�� RWUDV� OXFKDURQ� SRU� VX� OLEHUWDG�� GHPDQGDURQ� HO�

PDOWUDWR�GH�VXV�DPRV�R�KX\HURQ�FRPR�FLPDUURQDV����

$�SDUWLU�GH� OR�DQWHULRU��VH�SXHGH�FRQVLGHUDU�TXH��D�GLIHUHQFLD�GHO�VLJOR�;;��OD�

KLVWRULRJUDItD� PH[LFDQD� DFWXDO� VH� HQFXHQWUD� DERFDGD� D� P~OWLSOHV� WHPSRUDOLGDGHV��

DVSHFWRV� \� GLPHQVLRQHV� GH� OD� SREODFLyQ� DIULFDQD� \� DIURGHVFHQGLHQWH� HQ� GLYHUVDV�

UHJLRQHV� GHO� SDtV�²FRPR� &DPSHFKH�� OD� &LXGDG� GH� 0p[LFR�� +LGDOJR�� 0LFKRDFiQ��

2D[DFD��3XHEOD��4XHUpWDUR��6DQ�/XLV�3RWRVt��9HUDFUX]��<XFDWiQ�\�=DFDWHFDV²��1R�

REVWDQWH�� OD� PD\RUtD��� GH�HVWDV� LQYHVWLJDFLRQHV�KDQ�HPSOHDGR�XQ�HQIRTXH�GH�FRUWH�

PDFURVRFLDO� TXH� DERUGD� HO� FRQWH[WR� \� ODV� LPSOLFDFLRQHV� VRFLDOHV� GH� HVWH� JUXSR��

���0DUtD�(OLVD�9HOi]TXH]�*XWLpUUH]� \�&DUROLQD�*RQ]iOH]�8QGXUUXDJD� �FRRUGV����0XMHUHV�DIULFDQDV�\�
DIURGHVFHQGLHQWHV��H[SHULHQFLDV�GH�HVFODYLWXG�\�OLEHUWDG�HQ�$PpULFD�/DWLQD�\�ÈIULFD��6LJORV�;9,�DO�;,;��
0p[LFR��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD��������

��0DUtD�(OLVD�9HOi]TXH]��0XMHUHV�GH�RULJHQ�DIULFDQR�HQ�OD�FDSLWDO�QRYRKLVSDQD��VLJORV�;9,,�\�;9,,,��
0p[LFR��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD�81$0��������SS������\������

��
�
�



�

GHMDQGR� GH� ODGR� OD� SHUVSHFWLYD� PLFURVRFLDO�� HQ� OD� TXH� VH� UHVFDWDQ� ORV� FDVRV�

VLQJXODUHV��

$QWH�HVWDV�OLPLWDFLRQHV��KDQ�VXUJLGR�WUDEDMRV�RULHQWDGRV�D�FHUUDU�HVWD�EUHFKD�

GHO� FRQRFLPLHQWR�� \D� TXH� DFDGpPLFDV� FRPR� 0DUtD� (OLVD� 9HOi]TXH]� \� 'DQLHOOH�

7HUUD]DV�KDQ� OOHYDGR�D�FDER� ODV�LQYHVWLJDFLRQHV�ELRJUiILFDV�GH�-XDQ�&RUUHD��SLQWRU�

PXODWR��\�3RORQLD�GH�5LEDV��PXODWD�GXHxD�GH�HVFODYRV���DGHPiV�GH�TXH�HQ������VH�

SXEOLFy�HO�OLEUR�FROHFWLYR�7UD\HFWRULDV�GH�YLGD�GH�DIURGHVFHQGLHQWHV�HQ�OD�KLVWRULD�GH�

0p[LFR��FRRUGLQDGR�SRU�*DEULHOD�,WXUUDOGH�1LHWR��HQ�HO�FXDO�VH�UH~QHQ�GLH]�ELRJUDItDV�

GH� DIURGHVFHQGLHQWHV�� 1R� REVWDQWH�� ,WXUUDOGH� 1LHWR� VHxDOD� TXH�� HQ� XQ� EDODQFH�

JHQHUDO�� OD� PD\RUtD� GH� ODV� KLVWRULDV� SXEOLFDGDV� VRQ� WUD\HFWRULDV� GH� KRPEUHV� HQ�

FRQWH[WRV�XUEDQRV��SRU� OR�TXH�OD�REUD�GHMD�SHQGLHQWH�HO�GHVDUUROOR�GH�ELRJUDItDV�GH�

PXMHUHV�DIULFDQDV�\�DIURGHVFHQGLHQWHV����

(VWD� VLWXDFLyQ� WDPELpQ� VH� UHIOHMD� HQ� HO� HVSDFLR� GH� HVWXGLR� GH� HVWD�

LQYHVWLJDFLyQ��HO�5HDO�GH�0LQDV�GH�3DFKXFD��GRQGH��SHVH�D�OD�SUHVHQFLD�FRQVWDQWH�

GH� SREODFLyQ� DIULFDQD�\�DIURGHVFHQGLHQWH�HQ� ODV� IXHQWHV�� VXV�H[SHULHQFLDV�QR�KDQ�

VLGR� DERUGDGDV�� DXQTXH� DSDUHFHQ� GH� IRUPD� WDQJHQFLDO� HQ� HVWXGLRV� GH� FDUiFWHU�

GHPRJUiILFR�\�HFRQyPLFR��/D�SULPHUD�GH�HVWDV�IXH�XQ�DQiOLVLV�GH�OD�PLQHUtD�FRORQLDO�

HQ�HO�VLVWHPD�RURJUiILFR�3DFKXFD�-DFDOD�HODERUDGR�SRU�0LJXHO�2WKyQ�GH�0HQGL]iEDO�

HQ� ������ HQ� HO� TXH� DSRUWD� GDWRV� VREUH� OD� FDQWLGDG� GH� HVFODYRV� PLQHURV� \� ODV�

UHODFLRQHV� HQWUH� HVSDxROHV� \� HVFODYDV� QHJUDV� TXH�� VHJ~Q� VX� YLVLyQ�� OH� GLHURQ� DO�

PHVWL]DMH� HQ� 3DFKXFD� XQD� ³SHFXOLDU� GLUHFFLyQ´���� /D� LQIRUPDFLyQ� DSRUWDGD� SRU�

0HQGL]iEDO�IXH�UHWRPDGD�HQ������SRU�*LOGD�&XELOOR��TXLHQ�HQ�VX�OLEUR�/RV�GRPLQLRV�

���0LJXHO�2WKyQ�GH�0HQGL]iEDO��³/RV�PLQHUDOHV�GH�3DFKXFD�\�5HDO�GHO�0RQWH�HQ�OD�pSRFD�FRORQLDO´��
HQ�(O�WULPHVWUH�HFRQyPLFR��Q~P�����������S�������

���*DEULHOD�,WXUUDOGH�1LHWR��FRRUG����7UD\HFWRULDV�GH�YLGD�GH�DIURGHVFHQGLHQWHV�HQ�OD�KLVWRULD�GH�
0p[LFR��0p[LFR��6HFUHWDUtD�GH�&XOWXUD�,1$+��������SS���������

���
�
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�

GH� OD� SODWD��HO�SUHFLR�GHO�DXJH��HO�SHVR�GHO�SRGHU��VHxDOD�TXH�GXUDQWH� OD�VHJXQGD�

GpFDGD�GHO�VLJOR�;9,�VH�UHJLVWUy�XQD�PHUPD�SREODFLRQDO�HQ�3DFKXFD��VLWXDFLyQ�TXH�

SURYRFy�OD�LPSRUWDFLyQ�GH�HVFODYRV�DIULFDQRV��SUiFWLFD�TXH�VH�SURORQJy�KDVWD�HO�VLJOR�

;9,,����

3DUD�������&DUPHQ�/RUHQ]R�0RQWHUUXELR�UHILULy�HQ�VX�REUD�$UWH�VXQWXDULR�HQ�

ORV� DMXDUHV� GRPpVWLFRV�� /D� GRWH� PDWULPRQLDO� HQ� 3DFKXFD�� VLJOR� ;9,,�� XQ� EUHYH�

DSDUWDGR�HQ�TXH�HVSHFLILFy�OD�HGDG��HO�SUHFLR�\�HO�QRPEUH�GH�DOJXQRV�HVFODYL]DGRV��

SULQFLSDOPHQWH� PXMHUHV�� LQFOXLGRV� HQ� GRWHV� PDWULPRQLDOHV���� (VWD� LQIRUPDFLyQ�

SHUPLWH�YLVOXPEUDU�OD�SUHVHQFLD�GH�SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH�GHGLFDGD�D�

ODERUHV� GRPpVWLFDV� GHQWUR� GHO� UHDO� PLQHUR�� $O� DxR� VLJXLHQWH�� 6LOYDQD� (OLVD� &UX]�

'RPtQJXH]� HIHFWXy� XQ� HVWXGLR� GH� OD� RUJDQL]DFLyQ� VRFLRHFRQyPLFD� HQ� HO� GLVWULWR�

PLQHUR� GH� 3DFKXFD� GXUDQWH� ORV� VLJORV� ;9,,� \� ;9,,,���� (Q� HVWH�� DERUGD� GLIHUHQWHV�

DVSHFWRV� HFRQyPLFRV� GH� OD� UHJLyQ� \� VHxDOD� D� OD� HVFODYLWXG� FRPR� XQD� FRQGLFLyQ�

ODERUDO� DO� LQWHULRU� GH� ODV� PLQDV� GH� 3DFKXFD�� SHUR� WDPELpQ� PHQFLRQD� D� SREODFLyQ�

DIULFDQD�\�DIURGHVFHQGLHQWH�GHGLFDGD�D�RWUDV�ODERUHV�\�KDVWD�FRPR�SURSLHWDULRV�GH�

PLQDV�����

&LQFR�DxRV�GHVSXpV�VH�SXEOLFy�HO�SULPHU� WUDEDMR�DFDGpPLFR�HQIRFDGR�HQ�OD�

SREODFLyQ�DIURGHVFHQGLHQWH�GH� OD�UHJLyQ�GH�HVWXGLR��HO�FXDO�IXH�UHDOL]DGR�SRU�'DYLG�

1DYDUUHWH�*yPH]���� VLQ�HPEDUJR��HO�DXWRU�KDEtD�FRPHQ]DGR�FRQ�OD�H[SORUDFLyQ�GHO�

��� 'DYLG� 1DYDUUHWH� *yPH]�� ³/RV� DIURGHVFHQGLHQWHV� HQ� OD� PLQHUtD� QRYRKLVSDQD�� ¢UHOHJDGRV� R�
GHVFRQRFLGRV"�(O�GLVWULWR�GH�3DFKXFD�5HDO�GHO�0RQWH�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,,´��)URQWHUDV�
GH�OD�+LVWRULD��YRO������Q~P�����������SS�����������

���,ELGHP��S������

��� 6LOYDQD�(OLVD�&UX]�'RPtQJXH]��2UJDQL]DFLyQ�6RFLRHFRQyPLFD� HQ� HO�'LVWULWR�0LQHUR� GH�3DFKXFD�
�VLJORV�;9,,�;9,,,���0p[LFR��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR��������

���&DUPHQ� /RUHQ]R�0RQWHUUXELR��$UWH� VXQWXDULR� HQ� ORV� DMXDUHV� GRPpVWLFRV�� /D�GRWH�PDWULPRQLDO�HQ�
3DFKXFD��VLJOR�;9,,��0p[LFR��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��������SS�����������

���*LOGD�&XELOOR�0RUHQR��/RV�GRPLQLRV�GH�OD�SODWD��(O�SUHFLR�GHO�DXJH��HO�SHVR�GHO�SRGHU��/RV�UHDOHV�GH�
PLQDV�GH�3DFKXFD�D�=LPDSiQ�������������0p[LFR��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD������
HG������������HG���������SS�����������
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�

WHPD�GHVGH�������\D�TXH�HQ�XQ�HVWXGLR�FHQWUDGR�HQ�OD�SREODFLyQ�PLJUDQWH�GHO�5HDO�

GHO� 0RQWH� KDFtD� HYLGHQWH� TXH� SDUD� ����� KDEtD� HVSDxROHV�� LQGLRV�� PHVWL]RV� H�

LQGLYLGXRV� GH� DVFHQGHQFLD� QHJUD� �PXODWRV�� PRULVFRV� \� QHJURV�� YLYLHQGR� HQ� OD�

MXULVGLFFLyQ����$Vt�HV�FRPR�HQ������SXEOLFy�HO�DUWtFXOR�³/RV�DIURGHVFHQGLHQWHV�HQ�OD�

PLQHUtD�QRYRKLVSDQD��¢UHOHJDGRV�R�GHVFRQRFLGRV"�(O�GLVWULWR�GH�3DFKXFD�5HDO�GHO�

0RQWH�HQ�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,,´��(Q�HVWH�WUDEDMR��1DYDUUHWH�*yPH]�XWLOL]D�

ORV�FHQVRV�SDUURTXLDOHV�GH������SDUD�GRFXPHQWDU�\�DQDOL]DU� OD�SDUWLFLSDFLyQ�GH�OD�

SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH�HQ�OD�HFRQRPtD�UHJLRQDO��/RV�UHVXOWDGRV�GH�VX�

LQYHVWLJDFLyQ� HYLGHQFLDQ� TXH� OD� PLQHUD� HUD� VX� SULQFLSDO� HVSDFLR� GH� LQVHUFLyQ�� QR�

REVWDQWH��GHYHOD�VX�SDUWLFLSDFLyQ�HQ�RWURV� UXEURV�FRPR� ODV�DUWHVDQtDV�\�ORV�RILFLRV�

HVSHFLDOL]DGRV��OR�TXH�DSRUWD�XQD�QXHYD�YLVLyQ�VREUH�GLFKD�SREODFLyQ����

6LJXLHQGR� OD� PLVPD� WHQGHQFLD� PDUFDGD� SRU� 1DYDUUHWH� *yPH]��HQ������VH�

SXEOLFy�OD�WHVLV�GH�0DUtD�GH�/RXUGHV�+HUQiQGH]�9i]TXH]��TXLHQ�HIHFWXy�XQ�HVWXGLR�

GH�OD�SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH�GH�3DFKXFD�D�WUDYpV�GH�����UHJLVWURV�GH�

FRPSUDYHQWD� GH� HVFODYL]DGRV� VLJQDGRV� HQWUH� ����� \� ������ 3RU� PHGLR� GH� HVWDV�

IXHQWHV�VH�LGHQWLILFDURQ�GLYHUVRV�DVSHFWRV�GHPRJUiILFRV�GH�OD�SREODFLyQ�HVFODYL]DGD�

YHQGLGD� HQ� OD� UHJLyQ� GH� HVWXGLR�� OD� FXDO� UHVXOWy� VHU� SULPRUGLDOPHQWH� IHPHQLQD�� OD�

DXWRUD�FRQFOX\H�TXH�GLFKDV�PXMHUHV�HVWDEDQ�GHGLFDGDV�D�DFWLYLGDGHV�GH�FULDQ]D�\�

VHUYLFLR�GRPpVWLFR����(VWD�VLWXDFLyQ� UHPDUFD� OD�QHFHVLGDG�GH�VXSHUDU� OD� WUDGLFLRQDO�

FRQFHSFLyQ� GHO� HVFODYR� YDUyQ� GHGLFDGR� D� OD� PLQHUtD�� TXH�� D� SHVDU� GH� HVWDU�

���0DUtD� GH� /RXUGHV�+HUQiQGH]�9i]TXH]�� ³$QiOLVLV�GH�OD�GLQiPLFD�GH�FRPSUDYHQWD�GH�OD�SREODFLyQ�
HVFODYD� HQ� OD� UHJLyQ� GH� ODV�PLQDV� GH�3DFKXFD� GXUDQWH� ORV� VLJORV�;9,,� \�;9,,,´�� WHVLV� GH�PDHVWUtD��
8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��������SS�����������

��,ELGHP��dd��ÂÅÇ��ÂÇÄ��ÂÇÅ�s�ÂÇÆ��

���'DYLG�1DYDUUHWH�*yPH]�� ³0LJUDFLyQ�� RFXSDFLyQ� \�PRYLOLGDG� VRFLDO� HQ�OD�PLQHUtD�QRYRKLVSDQD��OD�
SREODFLyQ�PLJUDQWH�GH�5HDO�GHO�0RQWH�HQ�����´��HQ�9HUHQLFH�&LSDWOL�5DPtUH]�&DOYD�\�)UDQFLVFR�/XLV�
-LPpQH]�$EROODGR� �FRRUG����(VWXGLRV� GH�$QWURSRORJtD� H�+LVWRULD��0p[LFR��8QLYHUVLGDG�$XWyQRPD�GHO�
(VWDGR�GH�+LGDOJR��������SS����������
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�

PHQFLRQDGR� HQ� ORV� HVWXGLRV� GH� FDUiFWHU� HFRQyPLFR�� UHVXOWD�SRFR�HYLGHQWH�HQ� ODV�

IXHQWHV�QRWDULDOHV��

(Q�HVWH�VHQWLGR��HO�GHVDUUROOR�KLVWRULRJUiILFR�KD�SHUPLWLGR�FRQRFHU�JUDQ�SDUWH�

GH� ORV� PDUFRV� JHQHUDOHV� HQ� ORV� TXH� DIULFDQRV� \� DIURGHVFHQGLHQWHV� VH�

GHVHQYROYLHURQ�� QR� REVWDQWH�� TXHGD� SHQGLHQWH� FRPSUHQGHU� FyPR� VH� YLYtD� OD�

HVFODYLWXG� GHVGH� ODV� H[SHULHQFLDV� FRQFUHWDV� GH� ORV� SURSLRV� HVFODYL]DGRV�� 3DUD�

DERUGDU�HVWH�SUREOHPD��VH�UHFXUUH�DO�FUXFH�GH�GRV�YHUWLHQWHV�KLVWRULRJUiILFDV��SRU�XQ�

ODGR�� ORV� HVWXGLRV� GHVDUUROODGRV� HQ� 0p[LFR� VREUH� SREODFLyQ� DIULFDQD� \�

DIURGHVFHQGLHQWH�\��SRU�RWUR��ODV�SURSXHVWDV�LPSXOVDGDV�SRU�JUXSRV�DFDGpPLFRV�GH�

6HYLOOD�\�0LQDV�*HUDLV��HQ�GRQGH� ORV�HVFODYL]DGRV�VH�FRORFDQ�FRPR�SURWDJRQLVWDV�

GH�XQD�KLVWRULD�FRQHFWDGD�����)UHQWH�D�HVWH�SDQRUDPD��HO�SUHVHQWH�WUDEDMR�VLW~D�HQ�HO�

FHQWUR� GHO� DQiOLVLV� GLFKD� FRQGLFLyQ� MXUtGLFD�� HQWHQGLGD� QR� VyOR� FRPR� XQ� PDUFR�

QRUPDWLYR� \� FXOWXUDO�� VLQR� FRPR� XQD� H[SHULHQFLD� YLYLGD�� (Q� HVWH� SXQWR�� OD�

UHFRQVWUXFFLyQ�GH�WUD\HFWRULDV�LQGLYLGXDOHV�SHUPLWH�DSUR[LPDUVH�D�HVDV�H[SHULHQFLDV�

GH�YLGD�HVFODYD�TXH��GH�RWUR�PRGR��TXHGDUtDQ�PDUJLQDGDV�GH�OD�KLVWRULD��

%DMR�HVWD�SHUVSHFWLYD��ODV�ELRJUDItDV�GH�,JQDFLD�%D]iQ�\�0LFKDHOD�*HUyQLPD��

GRV� HVFODYDV� PXODWDV� GHO� 5HDO� GH� 0LQDV� GH�3DFKXFD��DUWLFXODQ� OD� LQYHVWLJDFLyQ�\�

SHUPLWHQ�H[DPLQDU�OD�HVFODYLWXG�GRPpVWLFD�HQ�UHODFLyQ�FRQ�HO�FRQWH[WR�UHJLRQDO�\�HO�

PDUFR� JHQHUDO�� DEULHQGR� XQD� YtD� SDUD�FRPSUHQGHU��DQDOL]DU�H� LQWHUSUHWDU�� FRQ�VXV�

GHELGDV�UHVHUYDV��OD�PDQHUD�HQ�TXH�ODV�DIULFDQDV�\�DIURGHVFHQGLHQWHV�HVFODYL]DGDV�

KDELWDURQ��QHJRFLDURQ�\�WUDQVJUHGLHURQ�ORV�OtPLWHV�LPSXHVWRV�SRU�VX�FRQGLFLyQ��(VWD�

���'HVWDFDQ� DXWRUHV� FRPR�5DIDHO�0��3pUH]�*DUFtD��0DQXHO�)��)HUQiQGH]�&KDYHV��(GXDUGR�&RURQD�
3pUH]� \� (GXDUGR� )UDQoD� 3DLYD�� (QWUH� VXV� REUDV� PiV� VREUHVDOLHQWHV� VH� HQFXHQWUDQ� ORV� OLEURV�
FROHFWLYRV� 'H� TXH� HVWDPRV� IDODQGR"� $QWLJRV� FRQFHLWRV� H� PRGHUQRV� DQDFURQLVPRV�� (VFUDYLGmR� H�
PHVWLoDJHQV��/D�HVFODYLWXG�HQ�HO�6XU�GH�OD�3HQtQVXOD�,EpULFD��7UDWDV��HVFODYLWXGHV�\�PHVWL]DMHV��8QD�
KLVWRULD� FRQHFWDGD�� VLJORV�;9�;9,,,�\� (VFODYDV��KRUUDV�\�OLEUHV��+LVWRULDV�GH�PXMHUHV�HQ�ORV�PXQGRV�
LEpULFRV��VLJORV�;9,�;,;��
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�

DSUR[LPDFLyQ�SHUPLWH�YLVOXPEUDU��GHVGH�HO�5HDO�GH�0LQDV�GH�3DFKXFD��XQ�XQLYHUVR�

VRFLDO� PiV� DPSOLR�� PHGLDGR� SRU� XQD� VHULH� GH� SUHVXSXHVWRV� LEpULFRV�� FRQGLFLRQHV�

VRFLDOHV��SULQFLSLRV�MXUtGLFRV�\�QRUPDV�PRUDOHV�TXH�HVWUXFWXUDURQ�OD�YLGD�FRWLGLDQD�GH�

ORV�HVFODYL]DGRV�\�GHOLPLWDURQ�VXV�PiUJHQHV�GH�DFFLyQ�HQ�OD�1XHYD�(VSDxD��

$�SDUWLU�GH�OR�DQWHULRU��VH�EXVFD�UHVSRQGHU�D�ODV�VLJXLHQWHV�SUHJXQWDV��¢FXiOHV�

HUDQ� ORV� SDUiPHWURV� MXUtGLFRV� \� FXOWXUDOHV� TXH� UHJtDQ� OD� HVFODYLWXG� HQ� OD� 1XHYD�

(VSDxD"�¢&yPR�LQFLGtDQ�ODV�FRQGLFLRQHV�VRFLDOHV�\�HFRQyPLFDV�GHO�5HDO�GH�0LQDV�

GH� 3DFKXFD� HQ� OD� YLGD� GH� OD� SREODFLyQ� HVFODYL]DGD"� ¢&yPR� VH� DUWLFXODURQ� ODV�

WUD\HFWRULDV�GH�,JQDFLD�%D]iQ�\�0LFKDHOD�*HUyQLPD�EDMR�OD�FRQGLFLyQ�GH�HVFODYLWXG"�

<��GH�DFXHUGR�D�VXV�H[SHULHQFLDV��¢GH�TXp�PDQHUD�ODV�HVFODYDV�GRPpVWLFDV�GHO�5HDO�

GH�0LQDV�GH�3DFKXFD�VH�LQWHJUDURQ��WUDQVJUHGLHURQ�R�UHVLVWLHURQ�D�GLFKD�FRQGLFLyQ"�

3DUD� UHVSRQGHU� D� HVWDV� LQWHUURJDQWHV�� HO� WUDEDMR� VH� HVWUXFWXUD� HQ� WUHV�

FDStWXORV�� HQ� HO� SULPHUR� VH� DERUGD� OD� JHQHUDOLGDG� QRUPDWLYD� VREUH� OD� FRQGLFLyQ�

HVFODYD�� ODV� SRWHVWDGHV� GH� ORV� SURSLHWDULRV�� HO� WUDWR� TXH� GHEtDQ� EULQGDU� D� VXV�

HVFODYL]DGRV� \� ODV� H[FHSFLRQHV� D� IDYRU� GH� HVWRV�� SHUR� WDPELpQ� ODV� SURKLELFLRQHV�

MXUtGLFDV� \� FXOWXUDOHV� LPSXHVWDV� D�DIULFDQRV�\�DIURGHVFHQGLHQWHV�HVFODYL]DGRV��DVt�

FRPR� VXV� FRQGLFLRQHV� GH� WUDEDMR�� YHVWLPHQWD�\� WUiQVLWR��$Vt��GHVGH� OD�KLVWRULD�GHO�

GHUHFKR� ORFDO�� VH� HYLGHQFLD� TXH� ODV� OyJLFDV� GHO� FDVXLVPR� GHOLPLWDURQ� ODV�

H[SHULHQFLDV�GH�ORV�HVFODYL]DGRV��UHVSHFWR�GH�VXV�DPRV�\�FLUFXQVWDQFLDV��

(O�VHJXQGR�FDStWXOR��FHQWUDGR�HQ�HO�FRQWH[WR�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��

GHOLPLWD��FRQVWUX\H�\�SUHVHQWD�OD�UHJLyQ�GH�HVWXGLR��FRQVLGHUDQGR�VXV�FLUFXQVWDQFLDV�

HFRQyPLFDV�� VRFLDOHV� \� GHPRJUiILFDV�� DVt� FRPR� VXV� PiV� LPSRUWDQWHV� HVSDFLRV���

FDPLQRV�\�FRPHUFLRV��(VWD�UHFUHDFLyQ�SHUPLWH�XELFDU�HQ�OD�RURJUDItD��FDOOHV�\�SOD]DV�

���
�
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HQ�ODV�TXH�WUDQVLWDED�OD�SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH�HVFODYL]DGD��DVt�FRPR�

ORV�OXJDUHV�HQ�GRQGH�VH�UHJLVWUy�VX�SUHVHQFLD��

(Q�HO� WHUFHU�DSDUWDGR�VH� UHFRQVWUX\HQ�\�DQDOL]DQ� ODV�WUD\HFWRULDV�GH�,JQDFLD�

%D]iQ�\�0LFKDHOD�*HUyQLPD��GRV�HVFODYDV�PXODWDV�GHGLFDGDV�DO�VHUYLFLR�GRPpVWLFR�

HQ� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD�� (Q� XQ� SULPHU� PRPHQWR�� VH� SUHVHQWDQ� VXV�

ELRJUDItDV�� UHFRQVWUXLGDV� D� SDUWLU� GH� XQ� SURIXVR� FUXFH� GH� IXHQWHV� SULPDULDV�

UHVJXDUGDGDV� HQ� HO� $UFKLYR� *HQHUDO� GH� OD� 1DFLyQ�� HO� $UFKLYR�+LVWyULFR�GHO�3RGHU�

-XGLFLDO�GHO�(VWDGR�GH�+LGDOJR�\�OD�EDVH�GH�GDWRV�GH�)DPLO\6HDUFK��3RVWHULRUPHQWH��

ODV� VLWXDFLRQHV� QDUUDGDV� VH� DQDOL]DQ� D� SDUWLU� GH� ODV� FDWHJRUtDV� LQWHJUDFLyQ��

WUDQVJUHVLyQ�\� UHVLVWHQFLD�� FRQ� ODV�TXH�HV�SRVLEOH�VLWXDU�VXV�DFFLRQHV�GHQWUR�GH�XQ�

HQWUDPDGR�MXUtGLFR��VRFLDO�\�FXOWXUDO�GHWHUPLQDGR��

$�SDUWLU�GH� OD�RUJDQL]DFLyQ�H[SXHVWD�� ODV�YLGDV�GH� ,JQDFLD�\�0LFKDHOD�QR�VH�

SUHVHQWDQ�FRPR� UHFRUULGRV�SDUWLFXODUHV�� VLQR�FRPR�HVSDFLRV�GH�REVHUYDFLyQ�HQ�ORV�

TXH� FRQYHUJHQ� HO� PDUFR� QRUPDWLYR�� HO� FRQWH[WR� ORFDO� \� ODV� H[SHULHQFLDV� GH� RWUDV�

PXMHUHV�HVFODYL]DGDV�GH� OD�PLVPD� UHJLyQ�\�WHPSRUDOLGDG��(VWD�DUWLFXODFLyQ�SHUPLWH�

SURIXQGL]DU�\�PDWL]DU�OD�FRPSUHQVLyQ�GH�OD�HVFODYLWXG�GRPpVWLFD�HQ�HO�5HDO�GH�0LQDV�

GH� 3DFKXFD�� UHYHODGD� D� SDUWLU� GH� ODV� YLYHQFLDV� FRQFUHWDV� GH� ODV� PXMHUHV� TXH� OD�

KDELWDURQ��

(Q� FRQVHFXHQFLD�� VH� SODQWHD� FRPR� KLSyWHVLV� TXH� OD� YLGD� GH� ODV� HVFODYDV�

GRPpVWLFDV� HVWXYR� HQ� JUDQ� PHGLGD� FRQGLFLRQDGD� SRU� ODV� FDUDFWHUtVWLFDV� GH� VXV�

DPRV�\�VX�HQWRUQR�IDPLOLDU��QR�REVWDQWH��PHGLDQWH�GLYHUVDV�SUiFWLFDV��HVSHFLDOPHQWH�

YLQFXODGDV�D�UHODFLRQHV�DIHFWLYDV�\�D�OD�PDJLD�DPRURVD��HVWDV�PXMHUHV�QHJRFLDURQ�\��

HQ�RFDVLRQHV��GHVERUGDURQ�ORV�OtPLWHV�MXUtGLFRV�\�FXOWXUDOHV�GH�VX�FRQGLFLyQ��(Q�HVWH�

VHQWLGR�� OD� HVFODYLWXG� GRPpVWLFD�� DXQ� HQ� XQ� PLVPR� HVSDFLR� \� PRPHQWR�� QR�
���
�
�



�

FRQVWLWX\y� XQD� H[SHULHQFLD� KRPRJpQHD�� VLQR� XQD� FRQGLFLyQ� DWUDYHVDGD� SRU�

H[SHULHQFLDV�GLYHUVDV�\�UHVSXHVWDV�FRPXQHV��

'H�HVWH�PRGR��HO�FDPLQR�LQDXJXUDGR�SRU�*RQ]DOR�$JXLUUH�%HOWUiQ�HQ������KD�

HQFRQWUDGR�GLIHUHQWHV�UXWDV��EUHFKDV�\�YHUHGDV�TXH�FRQWULEX\HQ�DO�HQWHQGLPLHQWR�GHO�

SDVDGR�HVFODYR�HQ�0p[LFR��\�DXQTXH�VH�KDQ� ORJUDGR� UHVROYHU�PXFKDV�FXHVWLRQHV���

D~Q�TXHGDQ�SHQGLHQWHV�YDULDV�LQWHUURJDQWHV�SRU�SODQWHDU�\�UHVROYHU��(O�DERUGDMH�GH�

OD�HVFODYLWXG�GHVGH�ODV�H[SHULHQFLDV�GH�YLGD�GH�ORV�HVFODYL]DGRV��\�HQ�SDUWLFXODU�GH�

ODV�HVFODYDV�GRPpVWLFDV��HV�XQD�RSRUWXQLGDG�SDUD�FRQWULEXLU�HQ�HO�FXPSOLPLHQWR�GH�

HVWD�FRPSOHMD�WDUHD��'H�PRGR�TXH��FRPR�OR�PHQFLRQy�$JXLUUH�%HOWUiQ�HQ�HO�SUyORJR�

GH� ³/D�SREODFLyQ�QHJUD�GH�0p[LFR´��HV�XQ�PRPHQWR�SURSLFLR�SDUD�TXH�HVWH�WLSR�GH�

LQYHVWLJDFLRQHV� ³WHQJDQ� XQ� OXJDU� GHVWDFDGR� HQWUH� ORV� GHVYHORV� GHO� PXQGR�

DFDGpPLFR´����

���$JXLUUH�%HOWUiQ��RS��FLW���S�����
���
�
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&DStWXOR�SULPHUR�

/D�UHJXODFLyQ�GH�OD�HVFODYLWXG��GH�OD�&RURQD�D�OR�ORFDO�

1DGLH� VDEH� FRQ� H[DFWLWXG� FyPR� \� FXiQGR�FRPHQ]y� OD�HVFODYLWXG��SHUR�GXUDQWH�HO�

PXQGR� DQWLJXR�� GLIHUHQWHV� FLYLOL]DFLRQHV� XWLOL]DURQ� FRVWXPEUHV� \� QRUPDV� SDUD�

UHJXODUOD�� HQWUH� HOODV�� ORV� URPDQRV���� (Q� HO� WUDQVFXUVR� GH� OD� (GDG� 0HGLD�� HQ� OD�

3HQtQVXOD� ,EpULFD�� VH� UHFXSHUDURQ� ORV� SULQFLSLRV� MXUtGLFRV� GHO� GHUHFKR� URPDQR��

FRQIRUPH� D� ORV� FXDOHV� VH� HPLWLHURQ� XQD� VHULH� GH� OH\HV� TXH� FRQWHPSODURQ� OD�

HVFODYLWXG� \� FRQWLQXDURQ� YLJHQWHV� GXUDQWH� OD� (GDG� 0RGHUQD�� 3RU� OR� WDQWR�� OD�

HVFODYLWXG�SUDFWLFDGD�HQ�HO�,PSHULR�HVSDxRO�SUHVHQWDED�DOJXQDV�VLPLOLWXGHV�FRQ�OD�GH�

OD�DQWLJXD�5RPD��DXQTXH� WDPELpQ�PRVWUDED�GLIHUHQFLDV�GHULYDGDV�GH� OD�HVWUXFWXUD�

SROtWLFD��HFRQyPLFD�\� UHOLJLRVD�GH� OD�PRQDUTXtD��&RQ� OD�H[SDQVLyQ�HVSDxROD�SRU�HO�

$WOiQWLFR�� $PpULFD� \� $VLD�� VH� LPSXVR� HO� JRELHUQR�� OD� UHOLJLyQ�� ODV� OH\HV� \� ODV�

LQVWLWXFLRQHV� MXUtGLFDV� KLVSDQDV�� HQWUH� ODV� TXH� VH�HQFRQWUDED� OD�HVFODYLWXG��TXH��D�

SHVDU� GH� HVWDU� JHQHUDOL]DGD� EDMR� XQ� RUGHQDPLHQWR� QRUPDWLYR�� VH� DGDSWy� D� ODV�

GLVWLQWDV�UHDOLGDGHV��FRQWH[WRV�\�OXJDUHV��SRU�HOOR��OD�HVFODYLWXG�HQ�OD�1XHYD�(VSDxD�

SUHVHQWy�GLIHUHQFLDV�VLJQLILFDWLYDV� UHVSHFWR�D� OD�TXH�VH�SUDFWLFDED�HQ�OD�3HQtQVXOD�

,EpULFD��

6LQ�HPEDUJR��GXUDQWH�ORV�SULPHURV�DxRV�GHO�YLUUHLQDWR�QRYRKLVSDQR��\�DQWH�ODV�

PDUFDGDV� GLIHUHQFLDV� VRFLDOHV� \� FXOWXUDOHV� HQWUH� OD� SREODFLyQ� WUDGLFLRQDOPHQWH�

HVFODYL]DGD�HQ�(XURSD�\�OD�SREODFLyQ�QDWLYD�GHO�FRQWLQHQWH�DPHULFDQR��VH�FXHVWLRQy�

OD� OHJLWLPLGDG� GH� GLFKD� SUiFWLFD�� 3RU� HVWD� UD]yQ�� HQ� ����� OD� &RURQD� SURKLELy� OD�

HVFODYLWXG�GH� ORV�QDWLYRV�� VDOYR�DOJXQDV�H[FHSFLRQHV�FRPR�OD�JXHUUD�MXVWD����&RPR�

��� $� OR� ODUJR� GH� OD� KLVWRULD�� GLIHUHQWHV� ILOyVRIRV� \� SHQVDGRUHV� KDQ� WUDWDGR� GH� HVSHFLILFDU� TXp� HV� OD�
³JXHUUD� MXVWD´�� SRU� OR� TXH� H[LVWHQ� GLYHUVDV� RSLQLRQHV�VREUH�VX�FRQFHSWR��RULJHQ�\�MXVWLILFDFLyQ��(VWD�

���0DUN�'��:HOWRQ��³(O�GHUHFKR�LQWHUQDFLRQDO�\�OD�HVFODYLWXG´��HQ�0LOLWDU\�5HYLHZ��YRO��/;;;9,,,��QR�����
������SS�����\�����
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FRQVHFXHQFLD�� VH� KL]R� QHFHVDULR� LPSRUWDU� HVFODYRV� DIULFDQRV�� FRQRFLGRV� SRU� ORV�

HXURSHRV�GHVGH�VLJORV�DWUiV��SRU�OR�TXH��D�SDUWLU�GH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,��

FRPHQ]DURQ�D� OOHJDU�GH�PDQHUD�PDVLYD�D� OD�1XHYD�(VSDxD�HVFODYRV�SURYHQLHQWHV�

GH�FRVWDV�DIULFDQDV��

3RU�OR�WDQWR��OD�HVFODYLWXG�D�OD�TXH�IXH�VRPHWLGD�OD�SREODFLyQ�GH�RULJHQ�DIULFDQR�

HQ� OD�1XHYD�(VSDxD�VH�VXVWHQWy�HQ�OH\HV�FDVWHOODQDV�LQIOXHQFLDGDV�SRU�HO�GHUHFKR�

URPDQR�� QR� REVWDQWH�� OD� GLVWDQFLD� FRQ� OD� PHWUySROL�� OD� H[WHQVLyQ� WHUULWRULDO� \� ODV�

FDUDFWHUtVWLFDV�JHRJUiILFDV�GH� OD�1XHYD�(VSDxD��MXQWR�FRQ�OD�FRQYLYHQFLD�FRWLGLDQD�

GH� ORV� GLYHUVRV� JUXSRV� SREODFLRQDOHV�� FDGD� XQR�FRQ�VXV�SURSLDV�SDUWLFXODULGDGHV��

GLILFXOWDURQ� OD� DSOLFDFLyQ� GH� GLFKDV� QRUPDV�� 3DUD� VROYHQWDU� WDOHV� FRQGLFLRQHV�� ODV�

DXWRULGDGHV� UHFXUULHURQ� DO� FDVXLVPR�� OR� TXH� SHUPLWLy� DGDSWDU� OD� QRUPDWLYD� D� ODV�

GLQiPLFDV�GHO�QXHYR� WHUULWRULR�� VHJ~Q� ODV�FLUFXQVWDQFLDV�SDUWLFXODUHV�GH�FDGD�FDVR��

HVWR� VH� UHIOHMy� HQ� OH\HV� H[FOXVLYDPHQWH� GHVWLQDGDV� D� ODV� ,QGLDV�� DVt� FRPR� HQ�

GHFUHWRV�\�FpGXODV���

(Q�HVWH�VHQWLGR��\�FRPR�VH�KD�UHLWHUDGR��OD�HVFODYLWXG�SUDFWLFDGD�HQ�OD�1XHYD�

(VSDxD� WXYR� VXV� SHFXOLDULGDGHV� \� GHSHQGtD� GH� XQD� GLYHUVLGDG� GH� QRUPDV� \�

FRVWXPEUHV��$XQDGR�D�HOOR��GHQWUR�GH�ORV�PiUJHQHV�GH�GLFKD�FRQGLFLyQ�MXUtGLFD��ODV�

WUD\HFWRULDV�GH�YLGD�GH�ODV�SHUVRQDV�HVFODYL]DGDV�GHSHQGtDQ�GH�VXV�FDUDFWHUtVWLFDV�

SURSLDV� ²FRPR� VX� RULJHQ�� SURFHGHQFLD�� VH[R�� HGDG�� IDPLOLD�� FRQGLFLyQ� ItVLFD��

LGHD� VXUJLy� GHVGH� OD� (GDG� $QWLJXD� �D� WUDYpV� GH� SHQVDGRUHV� FRPR� +HUiFOLWR�� 3ODWyQ�� $ULVWyWHOHV��
'HPyVWHQHV��7LWR�/LYLR�\�&LFHUyQ���WUDVFHQGLy�D�OD�(GDG�0HGLD��SRU�PHGLR�GH�ODV�UHIOH[LRQHV�GH�6DQ�
$JXVWtQ�GH�+LSRQD��,VLGRUR�GH�6HYLOOD�\�7RPiV�GH�$TXLQR��\�OOHJy�KDVWD�HO�SHULRGR�PRGHUQR��FRQ�ORV�
UD]RQDPLHQWRV� GH�0DTXLDYHOR�� GH� ODV�&DVDV��9LWRULD�� 6XiUH]� \�*URFLR���'H�DFXHUGR�D�ODV�LGHDV�GH�
6DQWR� 7RPiV� GH�$TXLQR�� ³1R� HV� SHFDGR� SDUWLFLSDU� HQ� XQD� JXHUUD� VL�VH�SURGXFHQ�WUHV�FRQGLFLRQHV��
4XH�HO�3UtQFLSH�OD�KD\D�DXWRUL]DGR��TXH�KD\D�MXVWD�FDXVD��R�VHD�TXH�OD�SDUWH�FRQWUDULD�PHUH]FD�VHU�
FDVWLJDGD� SRU� IDOWD� R�GHOLWRV�FRPHWLGRV�SRU�HOOD��\�TXH�HO�EHOLJHUDQWH�WHQJD�UHFWD�LQWHQFLyQ��HV�GHFLU��
TXH� VX� LQWHQFLyQ� VHD� SURPRYHU� HO� ELHQ� \� HYLWDU� HO�PDO�´�+RUDFLR�&DPSRV� /R]DGD�� ³/D� JXHUUD�MXVWD�
�EHOOXP�MXVWXP��HQ�HO�'HUHFKR�,QWHUQDFLRQDO�3~EOLFR��3URSXHVWD�GH�UHIRUPD�DO�DUWtFXOR����GH�OD�&DUWD�
GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV´�� WHVLQD�� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD�GH�0p[LFR��
������SS��������
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FRQRFLPLHQWRV�� KDELOLGDGHV� \� FRQGXFWDV²�� GHO� FRQWH[WR� HQ� HO� TXH� VHUYtDQ�

²FLXGDGHV�� SXHEORV�� FRVWDV�� PLQDV�� SODQWDFLRQHV�� WDOOHUHV�� WLHQGDV�� KDFLHQGDV��

UDQFKRV�� FDVDV�� HQWUH� RWUDV²� \� GH� ODV�SDUWLFXODULGDGHV�GH�VXV�SURSLHWDULRV�²TXH�

GHWHUPLQDEDQ�JUDQ�SDUWH�GHO�WUDWR�TXH�OHV�HUD�EULQGDGR²��

$� SDUWLU� GH� OR� H[SXHVWR�� \� FRQ� OD� ILQDOLGDG� GH� DERUGDU� ODV� ELRJUDItDV� GH� ODV�

HVFODYDV� PXODWDV� SURWDJRQLVWDV� GH� OD� SUHVHQWH� WHVLV�� UHVXOWD�QHFHVDULR�FRQRFHU�HO�

PDUFR� MXUtGLFR�TXH� ULJLy� OD�HVFODYLWXG�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD��DVLPLVPR��

FRQYLHQH�H[DPLQDU�FyPR�OD�VRFLHGDG�VH�UHODFLRQy�FRQ�GLFKDV�QRUPDV��ORV�XVRV�TXH�

OHV�GLR�\�ORV�UHVTXLFLRV�MXUtGLFRV�TXH�HQ�HOODV�HQFRQWUy��(Q�HVWH�VHQWLGR��HO�SUHVHQWH�

FDStWXOR� DQDOL]D� ODV� QRUPDV� TXH� UHJXODURQ� OD� HVFODYLWXG� HQ� OD� 1XHYD�(VSDxD�� ODV�

FXDOHV�� GHQWUR� GH� XQ� VLVWHPD� FDVXtVWLFR�� IXHURQ� FRPSUHQGLGDV�� DWHQGLGDV� \�

WUDQVJUHGLGDV�SRU�ODV�SHUVRQDV�HVFODYL]DGDV��

�

���� /D� LQIOXHQFLD� GHO� GHUHFKR� URPDQR� HQ� ODV� QRUPDV� FDVWHOODQDV� VREUH� OD�

HVFODYLWXG�

'XUDQWH� OD� pSRFD� DQWLJXD�� HO� IHQyPHQR� GH� OD� HVFODYLWXG� HVWXYR� SUHVHQWH� HQ� FDVL�

WRGRV�ORV�JUXSRV�KXPDQRV��DSOLFiQGRVH�GH�DFXHUGR�FRQ�ODV�HVWUXFWXUDV�SROtWLFDV�GH�

FDGD� SHULRGR� \� WUDQVIRUPiQGRVH� VHJ~Q� ORV� SDUiPHWURV� VRFLDOHV�� HFRQyPLFRV� \�

FXOWXUDOHV�GH�FDGD�SXHEOR��3RU� OR� WDQWR�� OD�HVFODYLWXG�QR� IXH�XQ�IHQyPHQR�~QLFR�QL�

HVWiWLFR��\D�TXH�H[SHULPHQWy�P~OWLSOHV�WUDQVIRUPDFLRQHV�HQ�FXDQWR�D�VX�QDWXUDOH]D��

ODV�FDXVDV�TXH�JHQHUDEDQ�GLFKD�FRQGLFLyQ��TXLpQHV�SRGtDQ�VHU�HVFODYL]DGRV�\�ODV�

IRUPDV�HQ�TXH�SRGtD� UHYHUWLUVH��GH�PRGR�TXH��HQ�FDGD�VRFLHGDG��OD�HVFODYLWXG�IXH�

QRPEUDGD��FRQFHELGD�\�SUDFWLFDGD�GH�IRUPDV�GLVWLQWDV��

���
�
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(Q� ODV� VRFLHGDGHV� DQWLJXDV�� HUD� FRP~Q� TXH� HO� GXHxR� WXYLHUD� XQ� SRGHU���

LOLPLWDGR� VREUH� VXV� HVFODYRV�� OR� TXH� OH� SHUPLWtD� YHQGHUORV�� OLEHUDUORV� R� LQFOXVR�

PDWDUORV� VLQ� UHVWULFFLyQ� DOJXQD���� 'XUDQWH� OD� %DMD� (GDG� 0HGLD�� HQ� &DVWLOOD� VH�

HPLWLHURQ�GLIHUHQWHV�RUGHQDPLHQWRV�MXUtGLFRV��WDOHV�FRPR�HO�)XHUR�5HDO�GH������\�ODV�

6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR�GH�������TXH�IXHURQ�VXSOHPHQWDGDV�FRQ�

HO� 2UGHQDPLHQWR� GH� $OFDOi� HQ� ������� (VWDV� OHJLVODFLRQHV� FRQWHPSODURQ� FLHUWDV�

FRQGLFLRQHV� SDUD� ODV� SHUVRQDV� HVFODYL]DGDV� \� UHJXODURQ� HO� WUDWR� TXH� VXV� DPRV�

GHEtDQ� EULQGDUOHV�� 'LFKDV� OH\HV� FRQWLQXDURQ� YLJHQWHV� GXUDQWH� OD� (GDG�0RGHUQD�\�

IXHURQ�HO�UHIHUHQWH�MXUtGLFR�GHO�,PSHULR�HVSDxRO�GXUDQWH�VX�H[SDQVLyQ�SRU�HO�$WOiQWLFR�

\�HO� FRQWLQHQWH�DPHULFDQR����PRPHQWR�HQ�HO�TXH�ORV�DUJXPHQWRV�TXH�MXVWLILFDEDQ�OD�

HVFODYLWXG�HQ�OD�3HQtQVXOD�VH�FRQIURQWDURQ�FRQ�QXHYDV�UHDOLGDGHV��

(Q� ODV�6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��VH�GHILQLy�D�OD�VHUYLGXPEUH�

FRPR� OD� ³SRVWXUD�� R� HVWDEOHFLPLHQWR� TXH� KLFLHURQ� DQWLJXDPHQWH� ODV�JHQWHV��SRU� OD�

FXDO�ORV�KRPEUHV��TXH�HUDQ�QDWXUDOPHQWH�OLEUHV��VH�KDFtDQ�VLHUYRV�\�VH�VRPHWtDQ�DO�

VHxRUtR� GH� RWUR� FRQWUD� UD]yQ� GH� QDWXUDOH]D´���� 3UHYLR� D� HVWD�QRUPD�FDVWHOODQD�� OD�

DQWLQDWXUDOLGDG� GH� HVWD� FRQGLFLyQ� \D� KDEtD� VLGR�VHxDODGD�HQ� OD�3ULPHUD�3DUWH�GHO�

'LJHVWR� GH� -XVWLQLDQR�� HQ� GRQGH� VH� GHILQLy� D� OD� HVFODYLWXG� FRPR� ³>«@� XQD�

FRQVWLWXFLyQ� GHO� GHUHFKR� GH� JHQWHV�� SRU� OD� TXH� DOJXQR� HVWi� VXMHWR� FRQWUD� OD�

QDWXUDOH]D�DO�GRPLQLR�DMHQR´����'H�WDO�PDQHUD�TXH�HO�FRQFHSWR�MXUtGLFR�DSRUWDGR�SRU�

HO�GHUHFKR�FDVWHOODQR��DO�LJXDO�TXH�OD�GHILQLFLyQ�GHO�GHUHFKR�URPDQR��FRQVLGHUDED�D�

OD�HVFODYLWXG�FRPR�XQD�LQVWLWXFLyQ�MXUtGLFD�FRQWUDULD�D�OD�QDWXUDOH]D��SRU�PHGLR�GH�OD�

���'LJHVWR��/LEUR�3ULPHUR��7tWXOR�9�����
���6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�;;,��/H\�,��

���5DIDHO�0��3pUH]�*DUFtD��³(O�ODERUDWRULR�LEpULFR�GH�FRQFHSWRV�\�SUiFWLFDV�VREUH�OD�HVFODYLWXG�\�ORV�
PHVWL]DMHV�� GLYHUVLGDG� GH� H[SHULHQFLDV�� SXHEORV� \� FXOWXUD´�� HQ� (GXDUGR� )UDQoD� 3DLYD�� 0DQXHO� )��
)HUQiQGH]�&KDYHV� \�5DIDHO�0��3pUH]�*DUFtD� �2UJDQL]DGRUHV���¢'H�TXH�HVWDPRV�IDODQGR"�$QWLJRV�
FRQFHLWRV�H�PRGHUQRV�DQDFURQLVPRV��(VFUDYLGkR�H�PHVWLoDJHQV��%UDVLO��*DUDPRQG��������S������

���,ELGHP��S������
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FXDO�XQD�SHUVRQD�VH�HQFRQWUDED�VRPHWLGD�DO�GRPLQLR�GH�RWUD��

/RV� MXULVFRQVXOWRV� URPDQRV�\D�KDEtDQ�FRQVLGHUDGR�TXH��SRU�GHUHFKR�QDWXUDO��

WRGRV� ORV� KRPEUHV� HUDQ� LJXDOHV� \� RULJLQDULDPHQWH� OLEUHV�� DXQTXH� GLVWLQWRV� HQ� VX�

HVWDWXV�VRFLDO�\�HQ�VX�FDSDFLGDG�FLYLO��&RQIRUPH�D�OR�DQWHULRU��OD�FRQGLFLyQ�MXUtGLFD�GH�

ODV� SHUVRQDV� QR� HUD� HVWiWLFD�� VLQR� TXH� HVWDED� GHWHUPLQDGD� SRU� GLYHUVDV�

FLUFXQVWDQFLDV�� HQWUH� ODV� TXH� GHVWDFDQ�� KDEHU� QDFLGR� OLEUHV� �LQJHQXRV�� R� VHU�

HVFODYRV� OLEHUDGRV� �OLEHUWLQRV�����HVWDU�VXMHWRV�D� OD�FRQGLFLyQ� MXUtGLFD�GH�RWUR��DOLHQL�

MXULD�� R� VHU� LQGHSHQGLHQWHV� �VXL� MXULV��� \� VHU� H[WUDQMHURV� R� FLXGDGDQRV� �� 3DUD� VHU�

FLXGDGDQR��VH�UHTXHUtD�VHU�OLEUH�H�LQGHSHQGLHQWH����QR�REVWDQWH��OD�OLEHUWDG�VH�SRGtD�

SHUGHU�SRU�VHQWHQFLD�MXGLFLDO�R�FRPR�FRQVHFXHQFLD�GH�OD�JXHUUD��(Q�HO�SULPHU�FDVR��

ORV� WULEXQDOHV� WHQtDQ� OD� SRWHVWDG� GH� FDVWLJDU� ORV� GHOLWRV� FRPXQHV� FRQ� HVFODYLWXG��

PLHQWUDV�TXH�HQ�HO� VHJXQGR��ORV�SULVLRQHURV�GH�JXHUUD�HUDQ�FRQVLGHUDGRV�SDUWH�GHO�

ERWtQ�\�SURSLHGDG�GHO�YHQFHGRU��

2WUR�GH�ORV�RUtJHQHV�GH�OD�VHUYLGXPEUH�HUD�HO�QDFLPLHQWR��\D�TXH��GH�DFXHUGR�

DO�SULQFLSLR�SDUWXV�VHTXLWXU�YHQWUHP� �OR�TXH�QDFH�VLJXH�DO� YLHQWUH���ORV�KLMRV�QDFtDQ�

EDMR�OD�PLVPD�FRQGLFLyQ�MXUtGLFD�GH�VX�PDGUH��SRU�OR�WDQWR��HO�KLMR�KDELGR�GH�HVFODYD�

QDFtD� HVFODYR�� (Q� HVWH� VHQWLGR�� HO� SDUHQWHVFR� FRQVDQJXtQHR� HQWUH� ODV� PDGUHV�

HVFODYDV�\�VXV�KLMDV�SHUPLWtD�TXH� OD�FRQGLFLyQ�VHUYLO�VH�WUDQVPLWLHUD�GXUDQWH�YDULDV�

JHQHUDFLRQHV� �FXHVWLyQ� TXH� VHUi� HYLGHQFLDGD� HQ� HO� WHUFHU� FDStWXOR��� /RV� QDFLGRV�

HVFODYRV�HUDQ�SURSLHGDG�GH�TXLHQ� IXHUD�GXHxR�GH�VX�PDGUH��QR�WHQtDQ�GHUHFKRV�\�

HUDQ�FRQVLGHUDGRV�PiV�FRPR�REMHWRV�TXH�FRPR�SHUVRQDV�����

&RQ� ORV�SRVWXODGRV� ILORVyILFRV�GHO�HVWRLFLVPR�\� ODV� LGHDV�GHO� FULVWLDQLVPR��OD�

���0DFNHQ]LH��RS��FLW���S������

���7KRPDV�0DFNHQ]LH��([SRVLFLyQ�GHO�GHUHFKR�URPDQR�FRPSDUDGR�HQ�DOJXQRV�SXQWRV�FRQ�HO�IUDQFpV��
HO�LQJOpV�\�HO�HVFRFpV��(VSDxD��)UDQFLVFR�*yQJRUD�(GLWRU��������SS����������\�����

���/D�,QVWLWXWD�GH�*D\R��&RPHQWDULR�3ULPHUR��7tWXOR�3ULPHUR��7tWXOR�,,��,,,��

���
�
�



�

HVFODYLWXG� URPDQD��TXH�HQ�VX�RULJHQ�HUD�H[WUHPDGDPHQWH�YLROHQWD����LQLFLy�XQ�ODUJR�

SURFHVR� GH� KXPDQL]DFLyQ� HQ� HO� TXH� VH� PRGLILFy� JUDGXDOPHQWH� HO� WUDWDPLHQWR�

EULQGDGR� D� ORV� HVFODYL]DGRV���� (Q� HVWH� SURFHVR�� VH� SURKLELy� WUDWDU� FRQ� H[FHVLYD�

VHYHULGDG�D�ORV�VLHUYRV�\�GDUOHV�PXHUWH�GH�IRUPD�GHOLEHUDGD��\D�TXH��FRPR�OR�VHxDOD�

5DIDHO�3pUH]�*DUFtD��HO�FULVWLDQLVPR�SUHGLFy��

/D� XQLGDG� GH� OLEUHV� \� HVFODYRV� HQ� &ULVWR� �*D� ��� ������� �� &RU� ��������
REHGLHQFLD� \� UHVSHWR�GH� ORV�HVFODYRV�KDFLD�VXV�DPRV�\�EHQHYROHQFLD�\�
EXHQ� WUDWR�GH�HVWRV�KDFLD�VXV�HVFODYRV� �(I������&RO�����������&RO��������
LQWHJUDFLyQ�GH�ORV�HVFODYRV�HQ�OD�FRPXQLGDG�HFOHVLDO��)OS���������DGPLVLyQ�
D� ORV� VDFUDPHQWRV� \� SURJUHVLYD� SDUWLFLSDFLyQ� SOHQD� HQ� OD� IDPLOLD� \� HO�
PDWULPRQLR�����

&RQ�OD�LQIOXHQFLD�GHO�FULVWLDQLVPR�WDPELpQ�VH�PRGLILFDURQ�ORV�SUHFHSWRV�URPDQRV�GH�

OD� FLXGDGDQtD�� \D� TXH�� SDUD� HMHUFHU� GLFKD� FRQGLFLyQ�� DGHPiV� GH� VHU� OLEUH� H�

LQGHSHQGLHQWH�� VH�YROYLy� UHTXLVLWR�HO� VDFUDPHQWR�GHO�EDXWLVPR��SRU� OR�TXH�FULVWLDQR�

VH� YROYLy� VLQyQLPR� GH� FLXGDGDQR���� 'LFKD� UHODFLyQ� SUHYDOHFLy� GXUDQWH� ORV� VLJORV�

VLJXLHQWHV��H[WHQGLpQGRVH� WHUULWRULDOPHQWH�H� LQIOX\HQGR�HQ�OHJLVODFLRQHV�SRVWHULRUHV�

²FRPR�ODV�6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR²��HQ�GRQGH�VH�DVRFLDED�D�OD�

OLEHUWDG�\�OD�FLXGDGDQtD�FRQ�OD�UHOLJLyQ�FULVWLDQD��$O�LJXDO�TXH�ODV�OyJLFDV�GH�GLVWLQFLyQ�

HQWUH� HO� DQWLJXR� FLXGDGDQR� URPDQR� \� HO� EiUEDUR� VH� YLHURQ� LQIOXLGDV� SRU� HO�

FULVWLDQLVPR���� OD� FRQGLFLyQ� GH� HVFODYLWXG�R� OLEHUWDG�VH�GLVWLQJXLy�VHJ~Q� OD� UHOLJLyQ��

VHSDUDQGR�D�ORV�FULVWLDQRV�OLEUHV�GH�ORV�QR�FULVWLDQRV�HVFODYRV���

�

���3pUH]�*DUFtD��RS��FLW���S������

��� -XDQ�&DUORV�6LOYHVWUH�3D\i��³5RPDQLWDV��FKULVWLDQLWDV��/D�FLXGDGDQtD�HQ�OD�$QWLJ�HGDG�WDUGtD´��HQ�
+HOPDQWLFD��5HYLVWD�GH�)LORORJtD�&OiVLFD�\�+HEUHD��7RPR�����QR�������������S�������

���,GHP��
���3pUH]�*DUFtD��RS��FLW���S������

��� /RV� DPRV� WHQtDQ� DEVROXWR� GHUHFKR� VREUH� OD� YLGD� GH� ORV� HVFODYRV�� SRU� OR� TXH� SRGtDQ� D]RWDUORV��
WRUWXUDUORV�R�PDWDUORV�OLEUHPHQWH��

���
�
�



�

����/D�QRUPDWLYD�IUHQWH�D�OD�FRWLGLDQLGDG��OD�HVFODYLWXG�HQ�OD�3HQtQVXOD�,EpULFD�

'XUDQWH�HO�RFDVR�GH� OD�%DMD�(GDG�0HGLD��HQ�HO� UHLQR�GH�&DVWLOOD�� VH�HVWUXFWXUy�XQ�

DSDUDWR� MXUtGLFR� H� LGHROyJLFR� TXH�� EDMR� ORV� SULQFLSLRV� GH� OD� FULVWLDQGDG� \� FRQ� OD�

SURKLELFLyQ� GH� HVFODYL]DU� D� VXV� ILHOHV�� MXVWLILFy� OD� VHUYLGXPEUH�� OD� FXDO� WHQtD� WUHV�

SULQFLSDOHV� RUtJHQHV�� HO� QDFLPLHQWR� �EDMR� HO� SULQFLSLR� SDUWXV� VHTXLWXU� YHQWUHP��� OD�

YHQWD�GH�XQR�PLVPR�\�OD�FDSWXUD�GH�FDXWLYRV�GH�JXHUUD��FRQVLGHUDGRV�HQHPLJRV�GH�

OD� IH����� 3RU� HOOR�� ORV� FRQIOLFWRV� EpOLFRV� JHQHUDURQ� XQD� FRQVLGHUDEOH� FDQWLGDG� GH�

HVFODYRV�� SULQFLSDOPHQWH� PXVXOPDQHV�� ORV� FXDOHV� SURYHQtDQ� GH� ORV� PiUJHQHV�

JHRJUiILFRV� GHO� UHLQR�� (V� DVt� FRPR� OD� HVFODYLWXG� VH� FRQFHQWUy� SULQFLSDOPHQWH� HQ�

H[WUDQMHURV�QR�FULVWLDQRV��OR�TXH�HYLWy�TXH�FULVWLDQRV�HVFODYL]DUDQ�D�RWURV�FULVWLDQRV����

(Q� HVWH� HVFHQDULR�� OD� &RURQD� WUDWy� GH� XQLILFDU� MXUtGLFDPHQWH� VXV� H[WHQVRV�

WHUULWRULRV��SRU�OR�TXH��GRWDGR�GH�XQD�VyOLGD�HVHQFLD�FDVXtVWLFD��HO�GHUHFKR�FDVWHOODQR�

RVFLODED�HQWUH� ODV�QRUPDV�JHQHUDOHV��HO�GRJPD�FULVWLDQR�� OD� WUDGLFLyQ� URPDQD�\�ODV�

FRVWXPEUHV�ORFDOHV����(Q�OD�OH\�GHO�UH\��ORV�HVFODYRV�QR�HUDQ�FRQVLGHUDGRV�VXMHWRV�GH�

GHUHFKR�� SRU� OR� TXH� VXV� SURSLHWDULRV� ORV� WUDWDEDQ� PiV� FRPR� REMHWRV� TXH� FRPR�

SHUVRQDV��QR�REVWDQWH��OD�LJOHVLD�ORV�FRQVLGHUDED�VHUHV�GRWDGRV�GH�DOPD��REOLJDGRV�

D�FXPSOLU�FRQ�ORV�SUHFHSWRV�UHOLJLRVRV��/RV�UHVSRQVDEOHV�GH�LQWHJUDU�D�ORV�HVFODYRV�D�

OD� IH�FULVWLDQD�HUDQ�VXV�SURSLHWDULRV��TXLHQHV�GHEtDQ�YLJLODU�VX�DVLVWHQFLD�D�PLVD��VX�

UHFHSFLyQ�GH�ORV�VDFUDPHQWRV�\�VX�FRQRFLPLHQWR�GH�OD�GRFWULQD����(VWD�DPELYDOHQFLD�

JHQHUy�XQD�GLYHUVLGDG�GH�H[FHSFLRQHV�\�FRQGLFLRQDQWHV��HQ�ODV�TXH��HQ�RFDVLRQHV��

LPSHUDED�HO�SRGHU�GH�ORV�DPRV��SHUR�HQ�RWUDV��ODV�GLVSRVLFLRQHV�UHOLJLRVDV��

��� 5DIDHO� 7RUUHV�6iQFKH]�� ³/D� HVFODYLWXG� HQ�&DUWDJHQD� HQ� ORV� VLJORV�;9,,� \�;9,,,´�� HQ�&RQWUDVWHV��
5HYLVWD�GH�KLVWRULD�PRGHUQD��QR�����������S������

��� 9tFWRU� 7DX� $Q]RiWHJXL�� &DVXLVPR� \� VLVWHPD�� ,QGDJDFLyQ� KLVWyULFD� VREUH� HO� HVStULWX� GHO�'HUHFKR�
LQGLDQR��(VSDxD��$WKHQDLFD�(GLFLRQHV��������S������

���7DPELpQ�IXHURQ�HVFODYL]DGRV�RWURV�JUXSRV�FRPR�IUDQFRV��HVODYRV�\�DIULFDQRV��
��6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�;;,��/H\����
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(Q� HVWH� FRQWH[WR�� ORV� MXHFHV� WHQtDQ� XQ� SDSHO� FHQWUDO�� \D�TXH�GHEtDQ�PHGLDU�

HQWUH� HO� FDVXLVPR�� OD� QRUPD�� OD� UHOLJLyQ� \� OD� FRVWXPEUH�� 'HVGH� VX� DUELWULR��

GHOLPLWDEDQ� OR� MXUtGLFR� GHQWUR� GH� OD� GLPHQVLyQ� GH� OR� VRFLDO���� GDEDQ� GHUHFKR� \�

FRQIRUPDEDQ� HO� RUGHQ� MXUtGLFR� GH� XQD� VRFLHGDG� FRUSRUDWLYD� PDUFDGD� SRU� OD�

GLVWLQFLyQ���� (VWH� DPELHQWH� MXUtGLFR� VH� VXVWHQWy� HQ� XQ� HQWUDPDGR� GH� DXWRULGDGHV��

IRURV� \� IXHURV� HQFDUJDGR� GH� YLJLODU� HO� FXPSOLPLHQWR� GH� ODV� QRUPDV� UHOLJLRVDV� \�

VHFXODUHV�� FDVWLJDU� ORV�GHOLWRV�� ODV�KHUHMtDV�\� WRGDV� ODV�FRQGXFWDV�TXH�DOWHUDEDQ�HO�

RUGHQ�S~EOLFR���

(V� LPSRUWDQWH� FRQVLGHUDU� TXH� HO� GHUHFKR� FDVWHOODQR� QR� VROR� FRPSUHQGtD� XQ�

FRQMXQWR�GH�QRUPDV�H�LQVWLWXFLRQHV��VLQR�TXH�WDPELpQ�UHSUHVHQWDED�XQD�FRQVWUXFFLyQ�

VRFLDO�VXUJLGD�GH�XQD�GHWHUPLQDGD�FRQFHSFLyQ�GHO�VHU�KXPDQR�\�GHO�PXQGR����HQ�OD�

FXDO� OD� ILJXUD� GHO� HVFODYR� HUD� IXQGDPHQWDO�� 3RU� HOOR�� UHVXOWD� HVHQFLDO� FRQRFHU� ODV�

SRWHVWDGHV� \� SURKLELFLRQHV� TXH� ORV� DPRV� WHQtDQ� VREUH� VXV� VLHUYRV�� DVt� FRPR� ORV�

VXSXHVWRV� MXUtGLFRV�� UHOLJLRVRV� \� VRFLDOHV� TXH� EHQHILFLDEDQ� R� SURWHJtDQ� D� ODV�

SHUVRQDV�HVFODYL]DGDV��

/RV� PiUJHQHV� GH� OD� HVFODYLWXG� GHSHQGLHURQ�GH�GLYHUVDV�FXHVWLRQHV��\D�TXH��

DXQTXH�OD�QRUPD�MXUtGLFD�²ODV�6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR²�GDED�D��O�

VHxRU�XQ�DEVROXWR�SRGHU�VREUH�VX�VLHUYR�³SDUD�KDFHU�GH�pO�OR�TXH�TXLVLHUH´����H[LVWtDQ�

YDULDV� H[FHSFLRQHV�� SULQFLSDOPHQWH� GLFWDGDV� SRU� ODV� QRUPDV� UHOLJLRVDV�� (Q� HVWDV�

FRQGLFLRQHV�� ORV� VHxRUHV��FRPR�SDGUHV�GH� IDPLOLD�� WHQtDQ� OD� IDFXOWDG�GH�FDVWLJDU�\�

FRUUHJLU� D� VXV� VLHUYRV�� SHUR� QR� SRGtDQ� LPSRQHUOHV� HVFDUPLHQWRV� H[FHVLYRV� QL�

FRUUHFWLYRV�TXH�FRQWUDYLQLHUDQ�ORV�SULQFLSLRV�PRUDOHV��MXUtGLFRV���R�UHOLJLRVRV�GHO�UHLQR��

���6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�9��
���&DUORV�*DUULJD��³+LVWRULD�\�GHUHFKR��KLVWRULD�GHO�GHUHFKR´��HQ�,VWRU��YRO��;,��QR������������S�����
���7DX�$Q]RiWHJXL��RS��FLW���S������

��� 3DROD� 0LFHOL�� ³(O� GHUHFKR� FRQVXHWXGLQDULR� HQ� &DVWLOOD�� 8QD� FUtWLFD� D� OD�PDWUL]� URPiQWLFD� GH� ODV�
LQWHUSUHWDFLRQHV�VREUH�OD�FRVWXPEUH´��HQ�+LVSDQLD��YRO������QR�������������S�����
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/R� DQWHULRU� QR� LPSOLFDED� TXH� WRGRV� ORV� DPRV� RIUHFLHUDQ� XQ� EXHQ� WUDWR� D� VXV�

HVFODYRV�� QL� TXH� WRGRV� ORV� HVFODYRV� IXHUDQ� WUDWDGRV� FRQ� FUXHOGDG�� VLQ� HPEDUJR��

UHIOHMD� OD�H[LVWHQFLD�GH�XQ�LGHDO�MXUtGLFR�\�PRUDO�TXH�SUHYHtD�HO�EXHQ�WUDWDPLHQWR�GH�

ORV�HVFODYL]DGRV�\�VDQFLRQDED��FRQ�OD�YHQWD�GHO�HVFODYR�PDOWUDWDGR��D�ORV�DPRV�TXH�

ORV�WUDWDEDQ�FRQ�VHYLFLD��

'H�LJXDO�PDQHUD��DOJXQDV�OH\HV�HVWLSXODEDQ�ODV�FRQGHQDV�TXH�GHEtDQ�DSOLFDUVH�

D� GHWHUPLQDGDV� FRQGXFWDV�GH� ORV�HVFODYRV��3RU�HMHPSOR�� VL� FRPHWtDQ�XQ�KXUWR�� VX�

DPR�HUD� UHVSRQVDEOH�GH�HQPHQGDU�HO�KHFKR�\��HQ�FDVR�GH�QHJDUVH��GHEtD�FHGHU�OD�

SURSLHGDG�GHO�VLHUYR�LQIUDFWRU�DO�DJUDYLDGR��6LQ�HPEDUJR��VL�HO�VLHUYR�FRPHWtD�HO�KXUWR�

SRU�RUGHQ�GH�VX�VHxRU��HO�UHVSRQVDEOH�HUD�HO�DPR�\�QR�HO�HVFODYR��&RPR�H[FHSFLyQ�D�

HVWD� UHJOD�HVWDEDQ� ORV�GHOLWRV�GH�OHVD�PDMHVWDG��FRPR�OD�IDOVLILFDFLyQ�GH�PRQHGD�R�

DFWXDU�HQ�IDYRU�GH�ORV�HQHPLJRV�GHO�UH\���HQ�ORV�FXDOHV��DXQTXH�HO�DPR�KXELHUD�GDGR�

OD�RUGHQ��DPERV�HUDQ�FRQGHQDGRV�D�PXHUWH�����

/DV�FRQGHQDV�GH�PXHUWH�GHEtDQ�VHU�DXWRUL]DGDV�SRU�XQ�MXH]��\D�TXH�VROR�'LRV�

WHQtD� GRPLQLR� VREUH� OD� YLGD� GH� ORV� KRPEUHV���� H[FHSWR� TXH� H[LVWLHUD� XQD� FDXVD�

MXVWLILFDGD�SDUD�LPSRQHU�WDO�SHQD��'H�DFXHUGR�D�OD�QRUPD��HO�DPR�SRGtD�GDU�PXHUWH�

DO� HVFODYR� VL� OR� HQFRQWUDED� \DFLHQGR� FRQ� VX� HVSRVD�� VX� KLMD� X� RWUD� SDULHQWH�

IHPHQLQD����6HJ~Q�HO�)XHUR�5HDO�GH�$OIRQVR�;�HO�6DELR��WDPELpQ�VH�SURKLEtD�TXH�ORV�

VLHUYRV� FRQWUDMHUDQ� PDWULPRQLR� FRQ� VXV� SURSLHWDULDV�� \�VL�HVWDV� ORV� OLEHUDEDQ�SDUD�

FDVDUVH�FRQ�DTXHOORV��DPERV�FRQWUD\HQWHV�HUDQ�VDQFLRQDGRV�FRQ�OD�PXHUWH����3RU�HO�

FRQWUDULR��ODV�HVFODYDV�Vt�SRGtDQ�FDVDUVH�FRQ�VXV�VHxRUHV��VLHQGR�HVWD�XQD�FDXVD�GH�

���)XHUR�5HDO��/LEUR�&XDUWR��7tWXOR�;,��/H\�,��
���6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�;;,��/H\�9,��

���*XLOOHUPR�-RVp�0DxRQ�*DULED\��³eWLFD�\�FRQTXLVWD��HO�GLVFXUVR�GH�MXVWLILFDFLyQ�GH�OD�HVFODYLWXG´��HQ�
5HYLVWD�0H[LFDQD�GH�+LVWRULD�GHO�'HUHFKR��QR������������S������

���)XHUR�5HDO��/LEUR�&XDUWR��7tWXOR�,9��/H\�;;,�\�7tWXOR�;,,,��/H\�9��
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PDQXPLVLyQ���� )XHUD� GH� GLFKDV� H[FHSFLRQHV�� ODV� SHUVRQDV� HVFODYL]DGDV� SRGtDQ�

FRQWUDHU�PDWULPRQLR�OLEUHPHQWH�\�KDFHU�YLGD�PDULWDO��LQFOXVR�HQ�FRQWUD�GH�OD�YROXQWDG�

GH�VXV�VHxRUHV��/D�LPSRUWDQFLD�GH�HVWH�VDFUDPHQWR�IXH�HYLGHQWH�HQ�&DVWLOOD��\D�TXH��

EDMR�DOJXQDV�FRQGLFLRQHV��HO�VLHUYR�REWHQtD�VX�OLEHUWDG�VL�VH�FDVDED�FRQ�XQD�SHUVRQD�

OLEUH��QR�REVWDQWH��HQ�$PpULFD��HVWD�SUiFWLFD�QR�HUD�FDXVD�GH�PDQXPLVLyQ��

3RU�PHGLR�GHO�PDWULPRQLR��OD�,JOHVLD�EXVFy�LQVWUXLU�D�ORV�HVFODYRV�GHQWUR�GH�ORV�

SUHFHSWRV� FDWyOLFRV�� SURPRYLHQGR� OD� YLGD� FRQ\XJDO� \� HYLWDQGR� FRPSRUWDPLHQWRV�

VH[XDOHV�FRQWUDULRV�D�OD�GRFWULQD����HVWH�DVSHFWR�WDPELpQ�IXH�DERUGDGR�HQ�OD�QRUPD�

MXUtGLFD�� \D�TXH�HQ� ODV�6LHWH�3DUWLGDV�VH�SURKLEtD�TXH�ORV�VHxRUHV�DOFDKXHWHDUDQ�R�

SXVLHUDQ� HQ� OD� ³SXWHUtD� D� VXV� VLHUYDV´���� EDMR� SHQD� GH� WHQHU� TXH� OLEHUDUODV���� 6LQ�

HPEDUJR��VH�GRFXPHQWDURQ�FDVRV�HQ�ORV�TXH�ORV�DPRV�SURVWLWX\HURQ�LPSXQHPHQWH�D�

VXV� HVFODYDV� R� HQ� ORV� TXH� HVWDV� UHFXUULHURQ� D� OD� SURVWLWXFLyQ� SDUD� FRPSUDU� VX�

OLEHUWDG�����

(Q�FXDQWR�DO�DEXVR�VH[XDO�GH�ORV�DPRV�KDFLD�VXV�HVFODYDV��H[LVWtD�XQ�VLOHQFLR�

QRUPDWLYR� \� VROR� VH� HVSHFLILFDEDQ� FRPR� GHOLWRV� OD� IRUQLFDFLyQ� FRQ� KXpUIDQD��

UHOLJLRVDV��YtUJHQHV�R�YLXGDV�GH�EXHQD�IDPD��/D�IDOWD�GH�VDQFLyQ�HYLGHQFLDED�FLHUWD�

SHUPLVLYLGDG� FXDQGR� ODV� YLROHQWDGDV� HUDQ� PXMHUHV� YLOHV� R� VLHUYDV�� TXLHQHV�� HQ� OD�

PD\RUtD�GH�ORV�FDVRV��QR�GHQXQFLDEDQ�SRU�PLHGR�DO�FDVWLJR�GH�VXV�DPRV����

���)HUQiQGH]�9LDJDV�(VFXGHUR��RS��FLW���S�������0DQXHO�/RER�&DEUHUD��³/D�PXMHU�HVFODYD�HQ�(VSDxD�
HQ�ORV�FRPLHQ]RV�GH�OD�(GDG�0RGHUQD´��HQ�%DpWLFD��(VWXGLRV�GH�+LVWRULD�0RGHUQD�\�&RQWHPSRUiQHD��
QR������������S������

���5RJHU�%HQLWR�-XOLD��³/D�SURVWLWXFLyQ�\�OD�DOFDKXHWHUtD�HQ�OD�%DUFHORQD�EDMRPHGLHYDO��VLJORV�;,9�;9�´��
HQ�0LVFHOiQHD�PHGLHYDO�PXUFLDQD��QR������������S������

���3OiFLGR�)HUQiQGH]�9LDJDV�(VFXGHUR��³'H�ORV�DOFDKXHWHV��8Q�HVWXGLR�LQWHUGLVFLSOLQDU�GHO�WtWXOR�;;,,�
GH�OD�6pSWLPD�3DUWLGD´��HQ�&XDGHUQRV�GH�KLVWRULD�GHO�GHUHFKR��YRO������������S�������

���6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�;;,,��/H\�,9��

���'DO\DV�1WVDPH�2QGR��³/LWLJDQGR�SRU�HO�GHUHFKR�D�XQD�YLGD�PDULGDEOH��HVFODYRV�FDVDGRV�FRQWUD�VXV�
DPRV� HQ� OD�1XHYD�(VSDxD� GH� ORV� VLJORV�;9,,�;9,,,´��HQ�1DYHJ#PpULFD��UHYLVWD�HOHFWUyQLFD�HGLWDGD�
SRU�OD�$VRFLDFLyQ�(VSDxROD�GH�$PHULFDQLVWDV��QR������������SS����\����5DIDHO�0DXULFLR�3pUH]�*DUFtD��
³0DWULPRQLR�� YLGD� IDPLOLDU� \� WUDEDMR� GH�HVFODYDV�\�OLEHUWDV�HQ�OD�6HYLOOD�GH�ORV�VLJORV�;9,�\�;9,,´��HQ�
2KP��2EUDGRLUR�GH�KLVWRULD�PRGHUQD��QR������������S�����

��6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�;;,,��/H\�9��

���
�
�
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&RQIRUPH�D� OR�H[SXHVWR��HV�HYLGHQWH�TXH�FDVL�WRGR�HO�FyGLJR�DOIRQVLQR�OHJLVOy�

OD�FRQGLFLyQ�GH� OD�HVFODYLWXG�HQ� WpUPLQRV�JHQHUDOHV�� VLQ�SUHFLVDU�HO� VH[R��VDOYR�HQ�

DTXHOORV� QXPHUDOHV� VREUH� HO� QDFLPLHQWR� GH� XQ� HVFODYR�� HO� PDWULPRQLR� GH� ODV�

HVFODYDV�FRQ�VX�DPR��OD�SURKLELFLyQ�GH�SURVWLWXFLyQ�\�OD�GRQDFLyQ�GH�HVFODYDV�FRPR�

SDUWH�GHO�GRWH�R�DUUDV����/RV�SULPHURV� WUHV�\D�KDQ�VLGR�PHQFLRQDGRV��HQ�FXDQWR�DO�

~OWLPR��OD�QRUPD�UHYHOD�TXH�VH�DFRVWXPEUDED�TXH�HO�SDGUH�GH�³OD�PXMHU�GLHUH�DOJXQD�

VLHUYD� HQ�GRWH�D�VX�PDULGR´����(QWUH� ODV�FDXVDV�GH�HVWD�SUiFWLFD�� VH�KD�SODQWHDGR�

TXH� ODV�HVFODYDV�RIUHFtDQ�DSR\R�GRPpVWLFR��HQFDUJiQGRVH�GH� ODERUHV� LPSRUWDQWHV�

FRPR�OD�SUHSDUDFLyQ�GH�ORV�DOLPHQWRV��OD�OLPSLH]D�GHO�KRJDU��OD�FULDQ]D�GH�ORV�QLxRV�

�WDQWR� SURSLRV� FRPR� GHO� DPR��� FXLGDGRV� GXUDQWH� HQIHUPHGDGHV� \� HO�

DFRPSDxDPLHQWR�GH�VXV�DPDV�HQ�VXV�VDOLGDV����6LQ�HPEDUJR��FRQVLGHUDQGR�TXH�ODV�

QRUPDV� UHOLJLRVDV� GLFWDEDQ� TXH� HO� VH[R� HUD�H[FOXVLYDPHQWH�SDUD� OD�SURFUHDFLyQ�\�

TXH� QR� H[LVWtD� XQD� SURKLELFLyQ� H[SOtFLWD� TXH� FDVWLJDUD� HO� DEXVR� VH[XDO� GH� ODV�

HVFODYDV� SRU� SDUWH� GH� VXV� DPRV�� HV� SRVLEOH� TXH� HVWDV� IXHUDQ� XWLOL]DGDV� SDUD�

VDWLVIDFHU�D�DTXHOORV��

$�PHGLDGRV�GHO�VLJOR�;9��FRQ�OD�DSHUWXUD�GH�ODV�UXWDV�DWOiQWLFDV�SRU�SDUWH�GH�ORV�

SRUWXJXHVHV�� OD� UHDOLGDG�GHPRJUiILFD�\�VRFLDO�GH�OD�SHQtQVXOD�LEpULFD�VH�WUDQVIRUPy�

VLJQLILFDWLYDPHQWH���� \D�TXH�FRPHQ]y� OD� LQWURGXFFLyQ�PDVLYD�GH�HVFODYRV�DIULFDQRV�

TXH�� SRU� VXV� FRQGLFLRQHV� ItVLFDV�\�PHQRUHV�FRVWRV�� VH�FRQYLUWLHURQ�HQ� OD�SULQFLSDO�

PHUFDQFtD�GHO�FRPHUFLR�HVFODYLVWD��GHVSOD]DQGR�D�ORV�FDXWLYRV�PXVXOPDQHV����$Vt��D�

SHVDU� GH� OD� UHOHYDQWH�SUHVHQFLD�GH�HVFODYRV�GH�RULJHQ�EHUEHULVFR��QRUWHDIULFDQR�\�

���5RFtR�3HULixH]�*yPH]��³/D�LQWURGXFFLyQ�GH�ORV�QHJURV�SRU�OD�IURQWHUD�H[WUHPHxD�\�VX�GLVWULEXFLyQ�
SRVWHULRU´�� HQ� $XUHOLD� 0DUWtQ� &DVDUHV� \� 0DUJDULWD� *DUFtD� %DUUDQFR� �&RPS��� /D� HVFODYLWXG�
QHJURDIULFDQD�HQ�OD�KLVWRULD�GH�(VSDxD��VLJORV�;9,�\�;9,,��(VSDxD��(GLWRULDO�&RPDUHV��������S�����

���3pUH]�*DUFtD��0DWULPRQLR��YLGD�IDPLOLDU�\�WUDEDMR�GH�HVFODYDV«��RS��FLW���S�����
���/RER�&DEUHUD��RS��FLW���S�������
���6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�;,��/H\�;;��
���,ELGHP��SS������\������
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PRULVFR��ORV�QHJURV�GHO�ÈIULFD�VXEVDKDULDQD�SDVDURQ�D�VHU�OD�SREODFLyQ�HVFODYL]DGD�

PiV�QXPHURVD���

3DUD� ILQDOHV� GHO� VLJOR�;9��HO�RUGHQ� MXUtGLFR�FDVWHOODQR�\D�KDEtD�DOFDQ]DGR�XQ�

UHODWLYR�HTXLOLEULR�HQWUH�ORV�SULQFLSLRV�WHyULFRV�\�ODV�UHDOLGDGHV�VRFLDOHV��GH�PRGR�TXH�

OD� HVFODYLWXG�� DPSOLDPHQWH� SUDFWLFDGD� HQ� HO� PXQGR� FULVWLDQR�� HVWDED� OHJDOPHQWH�

GHOLPLWDGD� \� SULQFLSDOPHQWH� HQFDUQDGD� HQ� OD� ILJXUD� GHO� QHJUR� DIULFDQR�� 7RGR� HVWR�

HVWDED�YLJHQWH�FXDQGR�FRPHQ]y�OD�H[SDQVLyQ�HVSDxROD�SRU�HO�$WOiQWLFR��

�

�����(O�WUiQVLWR�GH�OD�HVFODYLWXG��GH�OD�3HQtQVXOD�,EpULFD�D�OD�1XHYD�(VSDxD�

&RQ� OD� H[SDQVLyQ� RFFLGHQWDO� SRU� HO� $WOiQWLFR�� HO� ,PSHULR� HVSDxRO�VH�HQFRQWUy�FRQ�

RWUDV�SREODFLRQHV�TXH�QR�FRQRFtDQ�HO� FULVWLDQLVPR��SULPHUR�HQ�ODV�LVODV�&DQDULDV�\�

SRVWHULRUPHQWH� HQ� $PpULFD�� (VWH� FKRTXH� FXOWXUDO� SURGXMR� QXHYDV� UHDOLGDGHV� QR�

SUHYLVWDV� HQ� HO� PDUFR� MXUtGLFR� SHQLQVXODU�� SRU� OR� TXH� VH� FXHVWLRQy� OD� OLFLWXG�GH� OD�

³JXHUUD� MXVWD´� \� VH� GHEDWLy� VL� VX� HVFODYLWXG� HUD� OHJtWLPD��'XUDQWH�YDULDV�GpFDGDV��

VXUJLHURQ� GLVWLQWRV� DUJXPHQWRV� TXH�� SRU� LJXDO�� SRGtDQ� MXVWLILFDU� OD� HVFODYL]DFLyQ�

PDVLYD�GH�TXLHQHV�YLYtDQ�IXHUD�GH�OD�FULVWLDQGDG�R�FXHVWLRQDU�OD�OLFLWXG�GH�OD�³JXHUUD�

MXVWD´��FRQYHUWLGD�HQ�RFDVLRQHV�HQ�JXHUUD�VDQWD�R�FUX]DGD�H[WHUPLQDGRUD����(Q�HVWH�

FRQWH[WR�� \� PHGLDQWH� OD� GRQDFLyQ� SRQWLILFLD� KHFKD� SRU� HO� SDSD� $OHMDQGUR� 9,�� OD�

&RURQD�HVSDxROD�REWXYR�HO�GHUHFKR�GH�FRQTXLVWDU�ORV�WHUULWRULRV�UHFLpQ�GHVFXELHUWRV��

SHUR�HVWDED�REOLJDGD�D�HYDQJHOL]DU�D�VXV�KDELWDQWHV��3RU�OR�WDQWR��OD�HYDQJHOL]DFLyQ�

VH�FRQYLUWLy�HQ�HO�SULPHU�\�SULQFLSDO�ILQ�GH�OD�FRQTXLVWD��QR�REVWDQWH��HO�VRPHWLPLHQWR�

GH�HVWDV�SREODFLRQHV�WDPELpQ�LPSOLFDED�IDFWRUHV�MXUtGLFRV��SROtWLFRV�\�HFRQyPLFRV����

��� -RVp�0DUtD�2WV�&DSGHTXt��(O�(VWDGR�HVSDxRO�HQ�ODV�,QGLDV��0p[LFR��(O�&ROHJLR�GH�0p[LFR��������
SS�� ��� \� ���� -HV~V� 0DUtD� *DUFtD� $xRYHURV�� ³/RV� DUJXPHQWRV� GH� OD� HVFODYLWXG´�� HQ� -RVp�

���3pUH]�*DUFtD��(O�ODERUDWRULR�LEpULFR�GH�FRQFHSWRV�\�SUiFWLFDV«��RS��FLW���SS���������
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3DUD�RUJDQL]DU�OD�OOHJDGD�\�HO�HVWDEOHFLPLHQWR�GH�ORV�HVSDxROHV�HQ�ORV�QXHYRV�

WHUULWRULRV�� OD�&RURQD�UHFXUULy�D�OD�ILJXUD�MXUtGLFD�GH�ODV�FDSLWXODFLRQHV��PHGLDQWH�ODV�

FXDOHV� ORV� SDUWLFXODUHV�� HQ� UHSUHVHQWDFLyQ� GH� ORV� 5H\HV� &DWyOLFRV�� UHDOL]DEDQ� \�

ILQDQFLDEDQ� ODV� H[SHGLFLRQHV� GH� H[SORUDFLyQ� \� FRQTXLVWD� D� FDPELR� GH� REWHQHU�

VXQWXRVDV� UHFRPSHQVDV� HFRQyPLFDV� \� WtWXORV� VHxRULDOHV���� 6LQ� HPEDUJR�� GLFKD�

DFWLYLGDG� LPSOLFDED�XQ�DOWR� ULHVJR��\D�TXH�HQ�PXFKDV�RFDVLRQHV�QR�VH�DOFDQ]DEDQ�

ORV�REMHWLYRV�HVSHUDGRV��OR�TXH�FRQYHUWtD�HVWRV�YLDMHV�HQ�IUDFDVRV�HFRQyPLFRV�SDUD�

VXV� SDWURFLQDGRUHV�� (Q� HVWDV� H[SHGLFLRQHV� SDUWLFLSDURQ� HVFODYRV� DIULFDQRV�� ORV�

FXDOHV�SUHVWDEDQ�VXV�VHUYLFLRV�HQ� ODV�HPEDUFDFLRQHV�\�D�ORV�FDSLWXODQWHV��DGHPiV�

GH� TXH� GHVHPSHxDURQ� XQ� SDSHO� LPSRUWDQWH� HQ� ODV� JXHUUDV� GH� FRQTXLVWD�� (VWRV�

IXHURQ�ORV�SULPHURV�QHJURV�HQ�OOHJDU�DO�FRQWLQHQWH�DPHULFDQR��

*UDGXDOPHQWH�� OD� &RURQD� HVWDEOHFLy� VX� GRPLQLR� VREUH� HO� 1XHYR�0XQGR��HO�

FXDO� WUDWy� GH� UHJXODU�EDMR� ORV�SUHFHSWRV�\� ILJXUDV� MXUtGLFDV�GHO�GHUHFKR�FDVWHOODQR��

3RU� HOOR�� GXUDQWH� ODV� SULPHUDV� GpFDGDV� GHO� VLJOR� ;9,�� FRPR� UHFRPSHQVD� SRU� VX�

SDUWLFLSDFLyQ� HQ� ODV� JXHUUDV� GH� OD� FRQTXLVWD�� WDQWR� HVSDxROHV� FRPR� DOJXQRV�

DIULFDQRV�IXHURQ�EHQHILFLDGRV�FRQ�HQFRPLHQGDV��YHU�LPDJHQ�������(VWD�ILJXUD�MXUtGLFD�

SHUPLWLy�TXH�ORV�FRQTXLVWDGRUHV�VH�DSURYHFKDUDQ�GH�PDQHUD�FXDVL�IHXGDO�GHO�WUDEDMR�

GH� ORV� QDWXUDOHV�� D� FDPELR� GH� HYDQJHOL]DUORV� \� RUJDQL]DUORV� HQ� SXHEORV� DO� HVWLOR�

SHQLQVXODU��/RV�HQFRPHQGHURV�HUDQ�SURSLHWDULRV�GHO�WUDEDMR�GH�ORV�QDWLYRV��SHUR�QR�

GH�VXV�SHUVRQDV��SRU�OR�TXH�HO�VLVWHPD�GH�HQFRPLHQGDV�WHQtD�XQD�QDWXUDOH]D�GLVWLQWD�

��� (QWUH�ORV�DIULFDQRV�TXH�SDUWLFLSDURQ�HQ�ODV�JXHUUDV�GH�FRQTXLVWD�VH�GHVWDFDQ�-XDQ�9DOLHQWH��-XDQ�
%DUGDOHV��$QWRQLR�3pUH]��-XDQ�3RUWXJXpV��3HGUR�)ROXSR��6HEDVWLiQ�7RUDO�\�-XDQ�*DUULGR��DOJXQRV�GH�
ORV�FXDOHV�REWXYLHURQ�VX�OLEHUWDG�\�HQFRPLHQGDV��

���6HEDVWLiQ�6iQFKH]��³/D�FRQGLFLyQ�MXUtGLFD�GH�ORV�LQGtJHQDV��OD�UHGXFFLyQ�D�OD�YLGD�SROtWLFD�HQ�-RVp�
GH� $FRVWD´�� HQ� -RUQDGDV� GH� +LVWRULD� GHO� 'HUHFKR� ³3HUtRGR� KLVSiQLFR´�� QR�� ��� ������ S�� ��� +RUVW�
3LHWVFKPDQQ��³(VWDGR�\�FRQTXLVWDGRUHV��ODV�FDSLWXODFLRQHV´��HQ�+LVWRULD��QR������������S�������

$QGUpV�*DOOHJR� �GLU���� 7UHV� JUDQGHV� FXHVWLRQHV� GH� OD� KLVWRULD� GH� ,EHURDPpULFD�� HQVD\RV� \�
PRQRJUDItDV��'HUHFKR�\�MXVWLFLD�HQ�OD�KLVWRULD�GH�,EHURDPpULFD��$IURDPpULFD��OD�WHUFHUD�UDt]��,PSDFWR�
HQ�$PpULFD�GH�OD�H[SXOVLyQ�GH�ORV�MHVXLWDV��(VSDxD��)XQGDFLyQ�0$3)5(�7DYHUD��������SS������\������
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D� OD�HVFODYLWXG���� VLQ�HPEDUJR�� OD�KLVWRULRJUDItD�KD�GRFXPHQWDGR�QXPHURVRV�FDVRV�

GH� DEXVRV�� H[SORWDFLyQ� \� PDOWUDWR� KDFLD� ORV� LQGLRV� HQFRPHQGDGRV�� TXLHQHV� HQ�

PXFKDV� RFDVLRQHV� HUDQ� WUDWDGRV� FRPR� HVFODYRV� GH� IDFWR�� (VWDV� FRQGLFLRQHV��

VXPDGDV� D� ODV� JXHUUDV� \� HQIHUPHGDGHV�� SURYRFDURQ� XQ� VLJQLILFDWLYR� GHVFHQVR�

GHPRJUiILFR� GH� GLFKD� SREODFLyQ�� OR� FXDO� SXVR� HQ� ULHVJR� VX�HYDQJHOL]DFLyQ�\�� FRQ�

HOOR��OD�OHJLWLPLGDG�GH�OD�FRQTXLVWD��

,PDJHQ����8Q�DIULFDQR�HQWUH�ODV�KXHVWHV�GH�+HUQiQ�&RUWpV�

)XHQWH��&yGLFH�$]FDWLWODQ��OiPLQD�;;,,,��

'HVSXpV�GH�YDULDV�GpFDGDV�GH�PDOWUDWR�H�LQFHUWLGXPEUH�MXUtGLFD��OD�&RURQD�VH�

LQFOLQy�SRU�OD�SURWHFFLyQ�GH�ORV�QDWXUDOHV�\�HQ�������SRU�PHGLR�GH�ODV�/H\HV�1XHYDV��

���-RUJH�$XJXVWR�*DPERD��³/D�HQFRPLHQGD�\�ODV�VRFLHGDGHV�LQGtJHQDV�GHO�1XHYR�5HLQR�GH�*UDQDGD�
HO� FDVR� GH� OD� SURYLQFLD� GH�3DPSORQD� �����������´��HQ�5HYLVWD�GH�,QGLDV��YRO������QR�������������S��
�����
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�
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VH�SURKLELy�VX�HVFODYLWXG�\�IXHURQ�UHFRQRFLGRV�FRPR�YDVDOORV�GHO�UH\����$GHPiV�GH�

OR� DQWHULRU�� VH� OHV� LPSXVLHURQ� FLHUWDV� REOLJDFLRQHV�²FRPR�HO�SDJR�GHO� WULEXWR�\�HO�

UHSDUWLPLHQWR²�� VH� OHV� RWRUJDURQ� GHUHFKRV�²FRPR� HOHJLU� HQWUH� ORV� VX\RV� D� VXV�

SURSLRV� JREHUQDQWHV²��� \� VH� OHV� HVWDEOHFLHURQ� UHVWULFFLRQHV� ²FRPR� FRQWUDHU�

GHXGDV� LPSRUWDQWHV�� LQJUHVDU� D� ORV� JUHPLRV� XUEDQRV� R� XWLOL]DU� DUPDV� GH� IXHJR��

FDEDOORV�\�YHVWLPHQWD�HXURSHD²����

(Q� OR� UHODFLRQDGR� FRQ� VX� FDOLGDG�� ORV� QDWLYRV� IXHURQ� GHQRPLQDGRV� ³LQGLRV´�

�DSHODWLYR�TXH�QR�FRQWHPSODED�VXV�GLIHUHQFLDV�FXOWXUDOHV���FRQVLGHUDGRV�QHyILWRV�HQ�

HO� iPELWR� UHOLJLRVR� \� PHQRUHV� PLVHUDEOHV� HQ� OD� HVIHUD� OHJDO���� 6X� SDXODWLQR�

UHFRQRFLPLHQWR� MXUtGLFR� KL]R� QHFHVDULR� QRUPDU� OD� FRQYLYHQFLD� TXH� VRVWHQtDQ� FRQ�

HVSDxROHV�\�DIULFDQRV��SRU�OR�TXH��GH�PDQHUD�LQGLUHFWD��DOJXQDV�OH\HV�GLULJLGDV�D�ORV�

LQGLRV� WDPELpQ�DERUGDEDQ�DVSHFWRV�UHODFLRQDGRV�FRQ�ORV�DIULFDQRV��\D�IXHUDQ�OLEUHV�

R� HVFODYRV�� $XQTXH� ODV� FDSLWXODFLRQHV� HPLWLGDV� GHVGH� �����FRQVWLWX\HQ�HO�SULPHU�

YHVWLJLR�GHO�GHUHFKR� LQGLDQR��VX�GHVDUUROOR�KDVWD�ODV�/H\HV�1XHYDV�GH������UHIOHMD�

XQ� FDPELR� JUDGXDO� HQ� OD� FRQFHSFLyQ� TXH� VH� WHQtD� VREUH� ORV� LQGLRV�� GHVGH� OD�

QHJDFLyQ�WRWDO�GH�VX�FDSDFLGDG�MXUtGLFD�KDVWD�OD�GHFODUDFLyQ�GH�VX�OLEHUWDG��7RGR�HOOR�

EXVFDED� FRQFLOLDU� ODV� FRQWUDGLFFLRQHV� HQWUH� HO� LQWHUpV� GH� OD� &RURQD� SRU�

HYDQJHOL]DUORV�\�OD�QHFHVLGDG�GH�VRPHWHUORV�D�XQ�VLVWHPD�GH�WUDEDMR�TXH�JDUDQWL]DUD�

OD� SURGXFFLyQ� HQ� OD� 1XHYD� (VSDxD�� HQ� XQ� HQWRUQR� GH� FRQYLYHQFLD� FRWLGLDQD� FRQ�

HVSDxROHV��PHVWL]RV��QHJURV�\�PXODWRV��

���3RORQL�6LPDUG��RS��FLW���S�������
���6DQWDQD�3pUH]��RS��FLW���S������

��� (O� WULEXWR�HQWHQGLGR�FRPR�XQ�FRQFHSWR�SHUVRQDO�D�FRVWD�GH�ORV�KRPEUHV�HQWUH�ORV�GLHFLRFKR�\�ORV�
FLQFXHQWD� DxRV� \� HO� UHSDUWLPLHQWR� FRPR� XQ� VHUYLFLR� FRPXQDO� GH� WUDEDMR� HQ� PLQDV� \� HPSUHVDV�
KLVSDQDV� FRQVLGHUDGDV�~WLOHV�SDUD�OD�FRURQD��SDUD�PD\RU�LQIRUPDFLyQ��FRQVXOWDU�HO�WH[WR�GH�-DFTXHV�
3RORQL�6LPDUG��³/D�$PpULFD�HVSDxROD��XQD�FRORQL]DFLyQ�GH�$QWLJXR�5pJLPHQ´��HQ�0DUF�)HUUR��'LUHF����
(O�OLEUR�QHJUR�GHO�FRORQLDOLVPR�VLJORV�;9,�DO�;;,��GHO�H[WHUPLQLR�DO�DUUHSHQWLPLHQWR��(VSDxD��/D�HVIHUH�
GH�ORV�OLEURV��������S�������

��� -XDQ� 0DQXHO� 6DQWDQD� 3pUH]�� ³/RV� RWURV�� LQGLRV� \� QHJURV� GH� OD� FRORQLD� D� OD� LQGHSHQGHQFLD´�� HQ�
/DXUD� 0DULDWHUHVD� 'XUDQWH� �&RRUG���� 8Q� VHFROR� GL� &XED�� VWRULD� H� DWWXDOLWj� GL� XQ
LVROD� GLIILFLOH� GD�
DIHUUDUH��5RPD��HG��%RUGHDX[��S������
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5HJXODU� OD� FRQYLYHQFLD� GH� WDQ� YDULDGRV� JUXSRV� VRFLDOHV� UHVXOWy� XQ� GHVDItR�

LQpGLWR�SDUD�HO�GHUHFKR�QRYRKLVSDQR��SRU�HOOR��SDUD�UHVROYHU�ORV�FRQIOLFWRV�FRWLGLDQRV�

QR� SUHYLVWRV� SRU� OD� OHJLVODFLyQ�� ODV� DXWRULGDGHV� UHFXUULHURQ� DO� FDVXLVPR�� 'H� HVWH�

PRGR��DO� LJXDO�TXH�RFXUULy�HQ� OD�SHQtQVXOD� LEpULFD��HO�RUGHQ� MXUtGLFR� LQGLDQR�VH�IXH�

FRQVWUX\HQGR� D� SDUWLU� GH� OD� SUiFWLFD� PLVPD� GH� ORV� MXHFHV� DO� ³GHFLU� OD� OH\´� \� ³GDU�

MXVWLFLD´�� FRQYLUWLpQGRVH�HQ�XQ�GHUHFKR�GHFODUDWLYR�TXH�EXVFDED� UHVSRQGHU� WDQWR�D�

ODV� GHPDQGDV� GH� OD� &RURQD� FRPR� D� ODV� OyJLFDV� GH� VRFLDELOLGDG� H[LVWHQWHV� HQ�

$PpULFD�� (VWDV� ~OWLPDV� FRQWHPSODEDQ� OD�H[LVWHQFLD�GH�GLYHUVRV� IXHURV��SULYLOHJLRV��

DXWRULGDGHV� \� FULWHULRV� WHUULWRULDOHV�� JUHPLDOHV�� HFOHVLiVWLFRV�� pWQLFRV�� RSHUDWLYRV� \�

GRFWULQDOHV��ORV�FXDOHV�GHWHUPLQDEDQ�TXp�VH�FRQVLGHUDED�MXVWR�SDUD�FDGD�SHUVRQD��

(Q� HVWH� FRQWH[WR�� HO� RUGHQ� MXUtGLFR� QRYRKLVSDQR� UHVSRQGtD� D� XQD� OyJLFD�

HVWDPHQWDO� FDUDFWHUL]DGD� SRU� OD� GLVWLQFLyQ� GH� ODV� SHUVRQDV� VHJ~Q� OD�SRVLFLyQ�TXH�

RFXSDEDQ�HQ�OD�VRFLHGDG��SRU�OR�TXH�D�FDGD�XQD�OH�FRUUHVSRQGtDQ�GLIHUHQWHV�IXHURV��

GHUHFKRV�� REOLJDFLRQHV� \� VDQFLRQHV�� (O� OXJDU� DVLJQDGR� D� FDGD� LQGLYLGXR� HVWDED�

GHWHUPLQDGR� SULQFLSDOPHQWH� SRU� VX� FDOLGDG��RULJHQ�� ULTXH]D��KRQRU�\�FRQGLFLyQ��GH�

PRGR� TXH� OD�VRFLHGDG�HVSHUDED�FRQGXFWDV�GLIHUHQFLDGDV�GH�HVSDxROHV��PHVWL]RV��

LQGLRV�� PXODWRV�\�QHJURV��(VWRV�~OWLPRV�HUDQ� ORV�~QLFRV�FX\D�FRQGLFLyQ� MXUtGLFD�VH�

GLYLGtD�HQWUH�OLEUHV�\�HVFODYRV��

(V� DVt� FRPR� HO� WUiILFR� PDVLYR�GH�HVFODYRV�DIULFDQRV�HVWXYR�YLQFXODGR�D�XQD�

VHULH� GH� IDFWRUHV� GLYHUVRV�� HQWUH� ORV� TXH� SXHGHQ� PHQFLRQDUVH� HO� GHVFHQVR�

GHPRJUiILFR� GH� OD� SREODFLyQ� QDWLYD� HQ� OD� 1XHYD� (VSDxD� \� OD� SURKLELFLyQ� GH� VX�

HVFODYLWXG��ODV�DPELFLRQHV�HFRQyPLFDV�GH�OD�&RURQD�HVSDxROD��OD�H[SXOVLyQ�PRULVFD�

GH� OD�3HQtQVXOD�\� ORV�YLDMHV�SRUWXJXHVHV�D� ODV�FRVWDV�DIULFDQDV��'H�HVWH�PRGR��HQ�

+LVSDQRDPpULFD��OD�SUHVHQFLD�GH�HVFODYRV�DIULFDQRV�VH�H[WHQGLy�GXUDQWH�FDVL�FXDWUR�

���
�
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VLJORV��GH������D�������\�DEDUFy�XQ�HVSDFLR�FRQWLQHQWDO�TXH�VH�H[WHQGtD�GHVGH�ODV�

UHJLRQHV� VHSWHQWULRQDOHV� GHO� *ROIR� GH� 0p[LFR� \� KDVWD� ORV� FRQILQHV� DXVWUDOHV� GH�

$PpULFD�� GDQGR� FRPR� UHVXOWDGR� TXH�DOUHGHGRU�GH�XQ�PLOOyQ�\�PHGLR�GH�SHUVRQDV�

SURYHQLHQWHV� GH� GLVWLQWDV� UHJLRQHV� GH� ÈIULFD� OOHJDUDQ� FRPR� HVFODYRV� DO� 1XHYR�

0XQGR����

�

�����/RV�HVFODYRV�DIULFDQRV�HQ�HO�GHUHFKR�LQGLDQR�

3UHYLR�D� OD� OOHJDGD�GH� ORV�HVSDxROHV�D�$PpULFD��HQ� OD�3HQtQVXOD�,EpULFD�H[LVWtD�XQ�

Q~PHUR�FRQVLGHUDEOH�GH�HVFODYRV�GH�GLYHUVRV�RUtJHQHV��VLQ�HPEDUJR��D�LQLFLRV�GHO�

VLJOR�;9�VH�LQFUHPHQWy�VLJQLILFDWLYDPHQWH�OD�SUHVHQFLD�GH�HVFODYRV�QHJURV��TXLHQHV�

HUDQ� SULQFLSDOPHQWH� LPSRUWDGRV� SRU� SRUWXJXHVHV�� TXH� PHGLDQWH� DOLDQ]DV� FRQ�

GLIHUHQWHV� UHLQRV� DIULFDQRV� VH� DEDVWHFtDQ� GH� SHUVRQDV� HVFODYL]DGDV� SDUD�

FRPHUFLDUODV��1R�REVWDQWH�� OD�PD\RUtD�GH� ORV�HVFODYRV�QHJURV�HUDQ�FDSWXUDGRV�SRU�

RWURV� DIULFDQRV� TXH� WHQtDQ� FRPR� ~QLFR� REMHWLYR� VRPHWHU� DO� PD\RU� Q~PHUR� GH�

SHUVRQDV�SDUD�YHQGHUODV�R�LQWHUFDPELDUODV�FRQ�ORV�WUDILFDQWHV�SRUWXJXHVHV��GH�PRGR�

TXH� HVFODYL]DEDQ� SHUVRQDV� VLJXLHQGR� FULWHULRV� DUELWUDULRV� R� SUiFWLFDV� ORFDOHV�

DPELJXDV�TXH�QR�VLHPSUH�VH�FRUUHVSRQGtDQ�FRQ�ODV�OyJLFDV�OHJDOHV�\�UHOLJLRVDV�GH�

ORV�RFFLGHQWDOHV��

$QWH�HVWH�HVFHQDULR��DOJXQRV�WHyORJRV��MXULVWDV�\�UHOLJLRVRV�FRQVLGHUDEDQ�TXH��

VL�QR�VH� MXVWLILFDED�VX�HVFODYLWXG�� VH� OHV�GHEtD�GHYROYHU� OD� OLEHUWDG��(VWDV�SRVWXUDV�

��� 0DQXHO� /XFHQD� 6DOPRUDO�� ³/H\HV� SDUD� HVFODYRV�� (O� RUGHQDPLHQWR� MXUtGLFR� VREUH� OD� FRQGLFLyQ��
WUDWDPLHQWR�� GHIHQVD� \� UHSUHVLyQ� GH� ORV� HVFODYRV� HQ�ODV�FRORQLDV�GH�OD�$PpULFD�HVSDxROD´��HQ�-RVp�
$QGUpV�*DOOHJR� �GLU���� 7UHV� JUDQGHV� FXHVWLRQHV� GH� OD� KLVWRULD� GH� ,EHURDPpULFD�� HQVD\RV� \�
PRQRJUDItDV��'HUHFKR�\�MXVWLFLD�HQ�OD�KLVWRULD�GH�,EHURDPpULFD��$IURDPpULFD��OD�WHUFHUD�UDt]��,PSDFWR�
HQ�$PpULFD� GH� OD� H[SXOVLyQ� GH� ORV� MHVXLWDV�� (VSDxD�� )XQGDFLyQ�0$3)5(�7DYHUD�� ������ SS�� ����\�
�����
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�
�



�

FRQOOHYDEDQ�JUDYHV�LPSOLFDFLRQHV��\D�TXH��DO�DVXPLU�FRPR�LOHJtWLPD�OD�HVFODYLWXG�GH�

ORV� QHJURV�� VX� FRPSUD� VH� YROYtD� LOtFLWD�� OR� TXH� SHUMXGLFDED� HO� SDWULPRQLR� GH� VXV�

SURSLHWDULRV� \� DIHFWDED� WDPELpQ� ODV� ILQDQ]DV� GH� ORV�PHUFDGHUHV�\� ODV�DXWRULGDGHV�

UHDOHV�� TXH� FREUDEDQ� XQ� LPSXHVWR� VREUH� VX� YHQWD���� (Q� FRQVRQDQFLD� FRQ� HVWRV�

FULWHULRV� HFRQyPLFRV�� ODV� DXWRULGDGHV� UHOLJLRVDV� JXDUGDURQ� VLOHQFLR� DO� UHVSHFWR�GH�

HVWD�SUiFWLFD�\��DXQTXH�HQ������HO�SDSD�3DXOR�,,,�KDEtD�SURKLELGR�OD�HVFODYLWXG�GH�ORV�

LQGLRV���� IXH�KDVWD�ELHQ�HQWUDGR�HO� VLJOR�;,;�FXDQGR�VH�UHSXGLy�OD�HVFODYLWXG�GH�ORV�

DIULFDQRV��(VWD�VLWXDFLyQ�UHGLPHQVLRQy�\�DFHOHUy�OD�WUDWD�QHJUHUD�HQWUH�ORV�VLJORV�;9,�

\�;9,,,��

3RU� WRGR� OR� PHQFLRQDGR�� VH� RULJLQy� XQ� QXHYR� SURFHVR� KLVWyULFR� GH�

HVFODYL]DFLyQ��HYLGHQWH�HQ�ODV�IXHQWHV�SULPDULDV��TXH��KDVWD�PHGLDGRV�GHO�VLJOR�;9,��

WUDWDEDQ�HO�FRORU�GH�SLHO�GH�ORV�HVFODYRV�FRPR�UDVJR�PHUDPHQWH�GHVFULSWLYR��DO�LJXDO�

TXH� VH� KDFtDQ� FRQ� ODV� PDUFDV� GH� KLHUUR�� ODV� YHUUXJDV� R� ORV� GHIHFWRV� ItVLFRV��6LQ�

HPEDUJR��HQWUH� ORV�VLJORV�;9,�\�;9,,��HO�FRORU�GH�SLHO�FRPHQ]y�D�DGTXLULU�XQ�QXHYR�

VLJQLILFDGR����OOHJDQGR�DO�SXQWR�HQ�TXH�ODV�SDODEUDV�QHJUR�\�HVFODYR�VH�KRPRORJDURQ�

FRPR� VLQyQLPRV�� FRQYLUWLHQGR� DO� QHJUR� DIULFDQR� HQ� HO� HVFODYR� SRU� DQWRQRPDVLD��

0HGLDQWH�FRQFHVLRQHV�� OLFHQFLDV�\�DVLHQWRV�� ODV�PRQDUTXtDV�GHO�9LHMR�0XQGR�\�VXV�

GRPLQLRV�XOWUDPDULQRV�VH�EHQHILFLDURQ�GH�OD�WUDWD�GH�HVFODYRV�DIULFDQRV��REWHQLHQGR�

JUDQGHV�JDQDQFLDV�TXH�FRQILJXUDURQ�\�VRVWXYLHURQ�HVWD�SUiFWLFD�GXUDQWH�VLJORV����

&RQ�VXV�QXHYRV�GRPLQLRV�HQ�$PpULFD�� OD�&RURQD�HVSDxROD� UHTXHUtD�GH�XQD�

JUDQ�FDQWLGDG�GH�PDQR�GH�REUD��SRU� OR�TXH��FRQ�OD�YHQLD�GHO�UH\�\�HO�VLOHQFLR�GH�OD�

LJOHVLD�� FRPHQ]y� OD� LQWURGXFFLyQ� PDVLYD� GH� HVFODYRV� DIULFDQRV� D� ORV� WHUULWRULRV�

���/XFHQD�6DOPRUDO��RS��FLW���S�������
���3pUH]�*DUFtD��(O�ODERUDWRULR�LEpULFR�GH�FRQFHSWRV�\�SUiFWLFDV«��RS��FLW���SS���������\�����
���/XFHQD�6DOPRUDO��RS��FLW���S�������

��� -HV~V�0DUtD�*DUFtD�$xRYHURV�� ³/XLV�GH�0ROLQD�\�OD�HVFODYLWXG�GH�ORV�QHJURV�DIULFDQRV�HQ�HO�VLJOR�
;9,��3ULQFLSLRV�GRFWULQDOHV�\�FRQFOXVLRQHV´��HQ�5HYLVWD�GH�,QGLDV��YRO������QR�������������S�����������

���
�
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�

HVSDxROHV�� ORV�FXDOHV� IXHURQ�VXPLQLVWUDGRV�SRU� ORV�SRUWXJXHVHV����/RV�DIULFDQRV��D�

GLIHUHQFLD� GH� ORV� LQGLRV�� QR� HUDQ� FRQVLGHUDGRV� V~EGLWRV� GHO� UH\� \� SRGtDQ� VHU�

HVFODYL]DGRV�� VLQ� HPEDUJR�� GHVGH� ORV� SULPHURV� DxRV� GHO� YLUUHLQDWR� VH� OOHYDURQ� D�

FDER� GLYHUVRV� SURFHVRV� GH� OLEHUDFLyQ���� $QWH� HVWDV� FLUFXQVWDQFLDV�� GHQWUR� GH� XQ�

PLVPR� WHUULWRULR� UHVLGtD� XQD� LPSRUWDQWH� SREODFLyQ� GH� DIULFDQRV� OLEUHV� \� HVFODYRV��

TXLHQHV�VRVWHQtDQ�XQD�FRQYLYHQFLD�FRWLGLDQD�FRQ�LQGLRV�\�HVSDxROHV��/D�LQWHUDFFLyQ�

HQWUH�ORV�GLVWLQWRV�VHFWRUHV�VRFLDOHV�LQFHQWLYy�HO�PHVWL]DMH��GH�PRGR�TXH�SDUD�HO�VLJOR�

;9,,��DXPHQWy�GH� IRUPD�VLJQLILFDWLYD� OD�SREODFLyQ�DIURGHVFHQGLHQWH�� WUDQVIRUPDQGR�

OD�FRPSRVLFLyQ�VRFLDO�GH�ORV�SXHEORV�\�ODV�FLXGDGHV�QRYRKLVSDQDV��

$�GLIHUHQFLD�GH�ORV�HVFODYRV��ORV�OLEHUWRV�²\D�IXHUDQ�QHJURV�R�PXODWRV²�HUDQ�

FRQVLGHUDGRV� V~EGLWRV� GHO� UH\���� SRU� OR� TXH� WHQtDQ� XQD� VHULH� GH� SUHUURJDWLYDV� \�

REOLJDFLRQHV� HVSHFtILFDV�� HQWUH� ODV� TXH� GHVWDFDQ� DVHQWDUVH� FRQ� SURSLHWDULRV�

FRQRFLGRV��SDGUHV�GH�IDPLOLD���SDJDU�WULEXWR�\�QR�SRVHHU�QLQJ~Q�WLSR�GH�DUPDV��SRU�OR�

TXH�� DXQ� VLHQGR� OLEUHV�� WHQtDQ� FLHUWDV� UHVWULFFLRQHV�� &RQVLGHUDQGR� OR� DQWHULRU��

DOJXQDV�QRUPDV�MXUtGLFDV�QR�GLVWLQJXtDQ�HQWUH�SHUVRQDV�OLEUHV�\�HVFODYL]DGDV��SRU�OR�

TXH�FLHUWDV�SURKLELFLRQHV��VDQFLRQHV�\�REOLJDFLRQHV�VH�DSOLFDEDQ�GH�PDQHUD�JHQHUDO�

D� OD� SREODFLyQ� QHJUD� \� PXODWD�� (VWD� JHQHUDOL]DFLyQ� HQ� HO� WUDWDPLHQWR� MXUtGLFR�

UHVSRQGtD�DO� VXVWHQWR�QRUPDWLYR�PHGLHYDO�SODVPDGR�HQ�ODV�/H\HV�GH�3DUWLGDV����HQ�

ODV�FXDOHV�FRQYLHQH�VHxDODU�TXH�OD�HVFODYLWXG�HUD�HQWHQGLGD�FRPR��

>«@� OD�PiV�YLO� \� OD�PiV�GHVSUHFLDGD�FRVD�TXH�HQWUH�ORV�KRPEUHV�SXHGH�
VHU��SRUTXH�HO�KRPEUH��TXH�HV�OD�PiV�QREOH�\�OLEUH�FULDWXUD�HQWUH�WRGDV�ODV�
RWUDV� FULDWXUDV� TXH� 'LRV� KL]R�� VH� WRUQD� SRU� HOOD� HQ� SRGHU� GH� RWUR�� GH�
PDQHUD� TXH� SXHGHQ� KDFHU� GH� pO� OR�TXH�TXLVLHUHQ��YLYR�R�PXHUWR�� \� WDQ�

���&RQFHSFLyQ�*DUFtD�*DOOR�3HxXHOD�� ³6REUH� HO� RUGHQDPLHQWR�MXUtGLFR�GH�OD�HVFODYLWXG�HQ�ODV�,QGLDV�
HVSDxRODV´��HQ�$QXDULR�GH�KLVWRULD�GHO�GHUHFKR�HVSDxRO��QR������������SS�������������

��� -XDQD� 3DWULFLD� 3pUH]� 0XQJXLD�� ³'HUHFKR� LQGLDQR� SDUD� HVFODYRV�� QHJURV� \� FDVWDV�� ,QWHJUDFLyQ��
FRQWURO�\�HVWUXFWXUD�HVWDPHQWDO´��HQ�0HPRULD�\�6RFLHGDG��1R������������S�������

���3UiFWLFD�TXH�OOHJy�D�VHU�PX\�FRP~Q�HQ�OD�1XHYD�(VSDxD��
���0DxyQ�*DULED\��RS��FLW���S������
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�

GHVSUHFLDGD� FRVD� HV� HVWD� VHUYLGXPEUH� TXH� HO� TXH� HQ� HOOD� FDH� QR� WDQ�
VRODPHQWH�SLHUGH�SRGHU�GH�QR�KDFHU�GH�OR�VX\R�OR�TXH�TXLVLHVH��PDV�D~Q�
GH�VX�SHUVRQD�PLVPD�QR�HV�SRGHURVR�>«@���

(VWH�RUGHQDPLHQWR�FRQWLQXDED�YLJHQWH�HQ�(VSDxD��SRU� OR�TXH� WDPELpQ�VH�DSOLFDED�

HQ� OD� 1XHYD� (VSDxD�� VLQ� HPEDUJR�� FRPR� VH� PHQFLRQy� DQWHULRUPHQWH�� ODV�

FLUFXQVWDQFLDV�SDUWLFXODUHV�GH�ORV�QXHYRV�WHUULWRULRV�OOHYDURQ�D�OD�&RURQD�D�SURPXOJDU�

ODV�/H\HV�1XHYDV�\�RWUDV�GLVSRVLFLRQHV�HQWUH�ORV�VLJORV�;9,�\�;9,,��'HVSXpV�GH�XQ�

ODUJR� WUD\HFWR� QRUPDWLYR�� HQ� ����� VH� SURPXOJy� OD�5HFRSLODFLyQ� GH� /H\HV� GH� ORV�

5HLQRV�GH� ODV� ,QGLDV��REUD�HQ�OD�FXDO�VH�FRPSLOy�HO�FRUSXV�OHJLVODWLYR�GLFWDGR�SRU�OD�

&RURQD�HVSDxROD�SDUD�VXV�QXHYRV�WHUULWRULRV��

3RU� OR� WDQWR�� ODV� OH\HV�TXH�GHILQtDQ�\�UHJXODEDQ�OD�FRQGXFWD�GH�ORV�HVFODYRV�

HUDQ� GLYHUVDV�� H� LQFOXtDQ� RUGHQDPLHQWRV� PHGLHYDOHV�� FpGXODV� UHDOHV�� RUGHQDQ]DV�

JHQHUDOHV� \� EDQGRV� GH� FDELOGRV�� 'HVGH� HO� UH\�� SDVDQGR� SRU� HO� YLUUH\�\�KDVWD� ORV�

DOFDOGHV� PD\RUHV�� WRGRV� HMHUFtDQ� SRWHVWDGHV� OHJLVODWLYDV�� OR� TXH� FRQILJXUDED� XQ�

GHUHFKR�GH�FDUiFWHU�FDVXtVWLFR��(Q�HVWH�VHQWLGR��OD�UHJXODFLyQ�GH�OD�HVFODYLWXG�WHQtD�

XQ�UHIHUHQWH�PRQiUTXLFR��IXQGDGR�HQ�ODV�QRUPDV�JHQHUDOHV��(VWRV�SULQFLSLRV�GHEtDQ�

VHU�DFDWDGRV�SRU�ODV�DXWRULGDGHV�ORFDOHV��SHUR�VL�HUD�QHFHVDULR��SRGtDQ�DGHFXDUORV�D�

ODV�FLUFXQVWDQFLDV�\�OyJLFDV�VRFLDOHV��HFRQyPLFDV�\�SROtWLFDV�GH�VX�MXULVGLFFLyQ��%DMR�

HVWD� OyJLFD�� HO� HVWXGLR� GHO� PDUFR� QRUPDWLYR� GH� OD� HVFODYLWXG� FRQVWLWX\H� XQD� WDUHD�

FRPSOHMD�� TXH� H[LJH� HVWDEOHFHU� XQ� GLiORJR� FRQVWDQWH� HQWUH� HO� PDUFR� JHQHUDO�

²FRQIRUPDGR� SRU� ODV� /H\HV� GH� 3DUWLGDV�� ODV� /H\HV� 1XHYDV�� OD�5HFRSLODFLyQ� GH�

/H\HV�GH�ORV�5HLQRV�GH�ODV�,QGLDV�\�GHPiV�FpGXODV�\�RUGHQDQ]DV²�\�HO�iPELWR�ORFDO�

²UHSUHVHQWDGR� HQ� ORV� EDQGRV� PXQLFLSDOHV�� ODV� QRUPDV� ORFDOHV� \� ODV� VHQWHQFLDV�

MXGLFLDOHV�HPLWLGDV�SRU�ORV�DOFDOGHV�PD\RUHV²��

���6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�&XDUWD��7tWXOR�9��
���
�
�



�

$QWH�OD�DPSOLWXG�WHUULWRULDO�\�OD�GLYHUVLGDG�GH�FLUFXQVWDQFLDV�\�DXWRULGDGHV��VH�

JHQHUy�XQD�H[WHQVD�YDULHGDG�QRUPDWLYD��\D�TXH��PHGLDQWH�ODV�UHJXODFLRQHV�ORFDOHV��

ORV�FDELOGRV�DWHQGtDQ�ODV�QHFHVLGDGHV�\�UHDOLGDGHV�HVSHFtILFDV�GH�VXV�MXULVGLFFLRQHV��

DO�PLVPR� WLHPSR�TXH� WUDWDEDQ�GH�FRQFLOLDU� FRQ� ORV�PDQGDWRV�GH�DSOLFDFLyQ�JHQHUDO�

HPLWLGRV�SRU� OD�&RURQD��(Q�HVWH�FRQWH[WR��VH�SURGXMHURQ�QRUPDV�GLULJLGDV�D�UHJXODU�

OD� YLGD� \� FRQGXFWD� GH� ODV� SHUVRQDV� HVFODYL]DGDV�� ODV�FXDOHV�DERUGDEDQ�DVSHFWRV�

FRPR�HO� WUDEDMR���� OD�YHVWLPHQWD�\� ODV�KXLGDV�� WHPDV�TXH�D�VX�YH]�HUDQ�GH� LQWHUpV�

JHQHUDO���� /R� DQWHULRU� GLR� OXJDU� D� TXH� DOJXQDV� GLVSRVLFLRQHV� HPLWLGDV� SRU� ODV�

DXWRULGDGHV� ORFDOHV� IXHUDQ�HOHYDGDV�SRU� OD�&RURQD�SDUD�VX�DSOLFDFLyQ�HQ�WRGDV�ODV�

GHPDUFDFLRQHV�GHO�1XHYR�0XQGR��GDQGR�RULJHQ�D�XQ�GHUHFKR�YHUWLFDO�TXH��DXQTXH�

VHJXtD� XQ� RUGHQ� MHUiUTXLFR� GHVFHQGHQWH�� WDPELpQ� VH� QXWUtD� HQ� VHQWLGR� LQYHUVR��

FRQYLUWLHQGR�QRUPDV�ORFDOHV�HQ�UHJXODFLRQHV�JHQHUDOHV��

$� FRQWLQXDFLyQ�� VH� GHVFULEHQ� DOJXQRV� DVSHFWRV� JHQHUDOHV� TXH� IXHURQ�

DWHQGLGRV� SRU� OD� UHJXODFLyQ� LQGLDQD� HQ� UHODFLyQ� FRQ� ODV� SHUVRQDV� HVFODYL]DGDV��

SDUWLHQGR�GHVGH�ODV�QRUPDWLYDV�TXH�RUGHQDEDQ�\�UHJXODEDQ�VX�LQWURGXFFLyQ�\�YHQWD��

DVt� FRPR� OD�SURSLHGDG��HO�WUDEDMR��OD�YHVWLPHQWD�\�ODV�IRUPDV�GH�DGTXLULU�OD�OLEHUWDG��

7DPELpQ�VH�FRQVLGHUDQ� ODV� UHODFLRQHV�TXH�ORV�HVFODYRV�SRGtDQ�PDQWHQHU�FRQ�RWURV�

VHFWRUHV�GH�OD�SREODFLyQ�QRYRKLVSDQD��

�

������(O� LQJUHVR�GH� ORV�HVFODYRV�DIULFDQRV�HQ�HO�PHUFDGR�QRYRKLVSDQR�\�VXV�

SULQFLSDOHV�FDUDFWHUtVWLFDV�

'DGD�OD�LPSRUWDQFLD�HFRQyPLFD�TXH�WHQtD�HO�QHJRFLR�HVFODYLVWD��GHVGH�ORV�SULPHURV�

���/XFHQD�6DOPRUDO��RS��FLW���S�������
���(Q�OD�SUHVHQWH�WHVLV��ORV�WpUPLQRV�WUDEDMR�\�ODERU�VH�RFXSDQ�GH�PDQHUD�LQGLVWLQWD��

���
�
�



�

DxRV�GHO�VLJOR�;9,�OD�&RURQD�HVSDxROD�UHJXOy�OD�OOHJDGD�GH�HVFODYRV�DIULFDQRV�D�VXV�

WHUULWRULRV�GH�XOWUDPDU��SRU�OR�TXH�HVWDEOHFLy�ORV�UHTXLVLWRV�\�ODV�FRQGLFLRQHV�GH�GLFKD�

DFWLYLGDG�� 7UDV� OD� SURKLELFLyQ� GH� HVFODYL]DU� D� ORV� LQGLRV�� HQ� ����� VH� SURKLELy� OD�

HQWUDGD�GH�HVFODYRV�EHUHEHUHV��PRULVFRV�\�RWURV�TXH�QR�IXHUDQ�QHJURV����GH�PRGR�

TXH��D�SDUWLU�GH�HVD�IHFKD��ORV�HVFODYRV�EODQFRV�WXYLHURQ�UHVWULQJLGR�VX�DFFHVR�D�OD�

1XHYD� (VSDxD�� 7DPELpQ� VH� SURKLELy� OD� HQWUDGD� GH� HVFODYRV� QHJURV� ³ODGLQRV´����

FRQVLGHUDGRV�DVWXWRV��VDJDFHV�\�WDLPDGRV�SRU�KDEHU�YLYLGR�R�QDFLGR�HQ�(VSDxD��3RU�

HO� FRQWUDULR�� VH� SUHIHUtD� OD� OOHJDGD� GH� QHJURV� ³ER]DOHV´�� FRQVLGHUDGRV� SDFtILFRV� \�

REHGLHQWHV�SRU�HQFRQWUDUVH�DMHQRV�D�OD�FXOWXUD�RFFLGHQWDO����

'HQWUR� GHO� JUXSR� GH� QHJURV� ER]DOHV�� VH� HVWDEOHFLHURQ� FLHUWDV� SUHIHUHQFLDV�

VHJ~Q�VXV�FXDOLGDGHV��ODV�FXDOHV�VH�UHODFLRQDEDQ�FRQ�VX�OXJDU�GH�RULJHQ�R�WULEX��/RV�

FRPSUDGRUHV�SUHIHUtDQ�D� ORV�HVFODYRV�RULJLQDULRV�GHO�&RQJR�R�GH�OD�WULEX�PDQGLQJD�

²FRQRFLGRV� SRU� VX� PDQVHGXPEUH�� KDELOLGDG� \� IXHU]D� ItVLFD²�� SRU�HQFLPD�GH� ORV�

QHJURV�OXFXPt�²FRQVLGHUDGRV�LQWHOLJHQWHV�\�WUDEDMDGRUHV��SHUR�SRFR�VHUYLOHV²�\�GH�

ORV� JHORIHV� ²YLVWRV� FRPR� VREHUELRV� H� LQFDSDFHV� GH� YLYLU� HQ� HVFODYLWXG²�� /DV�

SUHIHUHQFLDV�UHVSHFWR�DO�RULJHQ�GH�ORV�QHJURV�HVFODYL]DGRV�IXHURQ�FDPELDQGR�FRQ�HO�

WLHPSR�� GH� DFXHUGR� D� VX� GLVSRQLELOLGDG� \� D� ODV� QHFHVLGDGHV� HVSHFtILFDV� GH� FDGD�

UHJLyQ�����

���(Q�DOJXQRV�FDVRV�VH�OOHJy�D�H[SUHVDU�HO�DIHFWR�TXH�ORV�HVSDxROHV�WHQtDQ�SRU�VXV�HVFODYRV��HQ�XQR�
GH� HVWRV� HMHPSORV� VH� GHVFULELy� D� ORV� QHJURV� JXLQHRV� FRPR� ³GH� DJXGR� LQJHQLR�� KHUPRVRV� \� ELHQ�
GLVSXHVWRV�� DOHJUHV� GH� FRUD]yQ� \� PX\� UHJRFLMDGRV´�� -RVp� $QGUpV�*DOOHJR�� ³/D� HVFODYLWXG� HQ� OD�
PRQDUTXtD� KLVSiQLFD�� 8Q� HVWXGLR� FRPSDUDWLYR´�� HQ� -RVp� $QGUpV�*DOOHJR� �GLU���� 7UHV� JUDQGHV�
FXHVWLRQHV�GH�OD�KLVWRULD�GH�,EHURDPpULFD��HQVD\RV�\�PRQRJUDItDV��'HUHFKR�\�MXVWLFLD�HQ�OD�KLVWRULD�GH�
,EHURDPpULFD�� $IURDPpULFD�� OD� WHUFHUD� UDt]�� ,PSDFWR� HQ� $PpULFD� GH� OD� H[SXOVLyQ� GH� ORV� MHVXLWDV��
(VSDxD��)XQGDFLyQ�0$3)5(�7DYHUD���������

���/XFHQD�6DOPRUDO��RS��FLW���SS����\������

���'H� DFXHUGR� D� OD�5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��7RPR�,,,��/LEUR�9,,,,��7tWXOR�
;;9,�� /H\�;9,,,�� ORV� GXHxRV� GH� QHJURV� ODGLQRV� SRGtDQ� VROLFLWDU� OLFHQFLD� SDUD�LQWURGXFLUORV�DO�1XHYR�
0XQGR��VLHPSUH�\�FXDQGR�GLFKRV�HVFODYRV�OHV�VLUYLHUDQ�GH�PDQHUD�SHUVRQDO�R�HQ�VXV�FDVDV��DGHPiV�
GH� TXH� KXELHUDQ� VLGR� FULDGRV� SRU� ORV� SURSLRV� DPRV�� EDMR� OD� DGYHUWHQFLD� GH� TXH� VL� GLFKRV� QHJURV�
ODGLQRV�UHVXOWDEDQ�SHUMXGLFLDOHV�SDUD�ODV�,QGLDV��VHUtDQ�GHVWHUUDGRV��

���,ELGHP��S��������

���
�
�



�

7RGRV� ORV� QHJURV� OOHJDGRV� DO� 1XHYR� 0XQGR� HUDQ� EDXWL]DGRV�\�REOLJDGRV�D�

UHQXQFLDU� D� VXV� FUHHQFLDV� DIULFDQDV�� /D� QHFHVLGDG� GH� FULVWLDQL]DU� D� ORV� HVFODYRV�

UHVSRQGtD� D�GLYHUVRV� IDFWRUHV�� FRPR�HYLWDU�XQD�GLFRWRPtD�HQWUH� LQGLRV�FULVWLDQRV�\�

QHJURV�SDJDQRV��DGHPiV�GH�TXH�VH�FUHtD�TXH�OD�UHOLJLyQ�ORV�YROYtD�PiV�GyFLOHV�\�OHV�

D\XGDED�D�DFHSWDU�FRQ� UHVLJQDFLyQ�VX�FRQGLFLyQ��%DMR�HVWD�OyJLFD��VH�SURKLELy�TXH�

ORV�HVFODYRV�FDVDGRV�IXHUDQ�HQYLDGRV�D�ODV�,QGLDV�VLQ�VXV�SDUHMDV�H�KLMRV����

'H�DFXHUGR�FRQ�OD�QRUPD��SDUD�LQWURGXFLU�HVFODYRV�D�ODV�,QGLDV�HUD�QHFHVDULR�

FRQWDU� FRQ� SHUPLVR� R� OLFHQFLD� GH� OD� DXWRULGDG�� EDMR� OD� DGYHUWHQFLD� GH� TXH�� DO� QR�

FXPSOLU� FRQ� HVWH� UHTXLVLWR�� ORV� LQIUDFWRUHV� VHUtDQ� VDQFLRQDGRV� ³VLQ� DUELWULR� QL�

PRGHUDFLyQ´�\�OD�PHUFDQFtD�SDVDUtD�D�VHU�SURSLHGDG�GH�OD�&RURQD����3RU�HOOR��QLQJ~Q�

QDYtR�WHQtD�SHUPLWLGR�GHVHPEDUFDU�D�QHJURV��YDURQHV�R�KHPEUDV��VLQ�OD�DXWRUL]DFLyQ�

GH�DOJ~Q�RILFLDO� UHDO��TXLHQ�GHEtD�YHULILFDU� OD� OLFHQFLD�R�HO�UHJLVWUR�GH�FDGD�SHUVRQD�

TXH�EDMDUD�GH�ODV�EDUFDV��6H�DGYHUWtD�H[SUHVDPHQWH�TXH�³HO�EDUTXHUR�TXH�HFKDUp�HQ�

WLHUUD� D� QHJUR�R�QHJUD�VLQ� OLFHQFLD´�VHUtD�VDQFLRQDGR�FRQ� OD�SpUGLGD�GH� OD�EDUFD�\�

HQFDUFHODGR� GXUDQWH� WUHLQWD� GtDV���� $GHPiV��SDUD�HO� VLJOR�;9,,�� ORV�~QLFRV�SXHUWRV�

DXWRUL]DGRV�SDUD�OD�LPSRUWDFLyQ�GH�HVFODYRV�HUDQ�&DUWDJHQD�\�9HUDFUX]��

$XQ� FRQ� ODV� PHGLGDV� \� VDQFLRQHV� DQWHV� PHQFLRQDGDV�� HO� FRQWUDEDQGR� GH�

HVFODYRV�IXH�XQD�SUiFWLFD�SUHVHQWH�HQ�WRGDV�ODV�UHJLRQHV�GHO�FRQWLQHQWH�GXUDQWH�ORV�

VLJORV� ;9,,� \� ;9,,,���� /DV� VDQFLRQHV� DSOLFDGDV� LEDQ� GHVGH� PHGLGDV� FRPSDVLYDV��

FRPR�OD�SRVLELOLGDG�GH�TXH�ORV�QHJURV�LQJUHVDGRV�LOHJDOPHQWH�VROLFLWDUDQ�VX�OLEHUWDG��

KDVWD� RWUDV� FUXHOHV� FRPR� HO� ³FDULPER´�� TXH� FRQVLVWtD� HQ� KHUUDU� VREUH� OD� SLHO� GHO�

��� (Q� DOJXQDV� UHJLRQHV� GHO� VXU� GHO� FRQWLQHQWH��OOHJDURQ�D�VXUWLUVH�GH�QHJURV�HQYLDQGR�H[SHGLFLRQHV�
LOHJDOHV�GLUHFWDV�D�$QJROD�\�*XLQHD��/XFHQD�6DOPRUDO��RS��FLW���S�������

���5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��7RPR�,,,��/LEUR�9,,,��7tWXOR�;9,,,��/H\�,,��
���5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��7RPR�,,,��/LEUR�9,,,��7tWXOR�;9,,,��/H\�,��

���5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��7RPR�,,,��/LEUR�9,,,,��7tWXOR�;;9,��/H\�;;,,��
/XFHQD�6DOPRUDO��RS��FLW���SS����\������

���
�
�



�

HVFODYR� XQD� PDUFD� SDUD� LQGLFDU� TXH� VH� KDEtD� SDJDGR� HO� GHUHFKR� GH� VX�

LPSRUWDFLyQ���� 1R� REVWDQWH�� HO� FRQWUDEDQGR� GH� HVFODYRV� FRQVWLWX\y� XQR� GH� ORV�

SULQFLSDOHV� UXEURV�GHO� FRPHUFLR� LUUHJXODU�� \�VL�ELHQ�ODV�FLIUDV�H[DFWDV�VRQ�PRWLYR�GH�

GHEDWH�HQWUH�ORV�LQYHVWLJDGRUHV��DXWRUDV�FRPR�(QULTXHWD�9LOD�9LODU�HVWLPDQ�TXH�HVWD�

SUiFWLFD�SXGR�GXSOLFDU��H�LQFOXVR�WULSOLFDU��HO�YROXPHQ�GH�ODV�LPSRUWDFLRQHV�OHJDOHV����

SRU� OR� TXH� OD� FDQWLGDG� WRWDO� GH� HVFODYRV� DIULFDQRV� TXH� OOHJDURQ� DO�1XHYR�0XQGR��

WDQWR�OHJDOHV�FRPR�LOHJDOHV��VLJXH�VLHQGR�PRWLYR�HQ�GLVFXVLyQ��

/OHJDGRV� D� ODV� FRVWDV� GHO� 1XHYR� 0XQGR�� ORV� QHJURV� HUDQ� LQVSHFFLRQDGRV��

FRQWDELOL]DGRV� \� SXHVWRV� HQ� YHQWD�� (Q� DOJXQDV� RFDVLRQHV�� HUDQ� FRPSUDGRV� HQ�HO�

PLVPR� SXHUWR� GH� OOHJDGD�� SHUR� HQ� RWUDV�� HUDQ� WUDVODGDGRV� DO� LQWHULRU� GHO� WHUULWRULR�

SDUD� VHU� YHQGLGRV� HQ� PHUFDGRV� ORFDOHV� \� SOD]DV� �YpDVH� PDSD� ������ 5HVXOWD�

LQWHUHVDQWH� TXH�� VHJ~Q� HO� SXHUWR� GH� LQJUHVR�� HO� SUHFLR� GH� ORV� HVFODYRV� VH�

LQFUHPHQWDED� FRQIRUPH�VH�DGHQWUDED�KDFLD�HO� LQWHULRU�GHO� WHUULWRULR���� VLQ�HPEDUJR��

HVWD� FDQWLGDG� WDPELpQ� GHSHQGtD� GH� GLYHUVRV� IDFWRUHV� FRPR� OD�HGDG��HO� VH[R��VXV�

FRQRFLPLHQWRV�VREUH�DOJ~Q�RILFLR�\�OD�FRQGLFLyQ�ItVLFD�GH�OD�SLH]D����(Q�OR�UHODFLRQDGR�

FRQ� OD�HGDG��VH�FRQVLGHUDED�TXH� ORV�HVFODYRV�HQWUH�YHLQWH�\�FXDUHQWD�DxRV�WHQtDQ�

PD\RU�YDORU��PLHQWUDV�TXH� ORV�QLxRV�� ORV�DQFLDQRV�\� ORV�HQIHUPRV�WHQtDQ�XQ�PHQRU�

SUHFLR����$�HVWH�FRQMXQWR�GH�FDUDFWHUtVWLFDV�VH�DJUHJDEDQ�ORV�YLFLRV�\�ODV�YLUWXGHV�GH�

FDGD� HVFODYL]DGR�� VLHQGR� GHSUHFLDGRV� ORV� TXH� HUDQ� FRQVLGHUDGRV� ODGURQHV��

ERUUDFKRV��MXJDGRUHV�R�UHEHOGHV�\�DSUHFLDGRV�ORV�YLVWRV�FRPR�OHDOHV��WUDEDMDGRUHV�\�

���$QGUpV�*DOOHJR��RS��FLW���S������

���6H�HQWLHQGH�SRU�SLH]D�D�XQ�QHJUR�GH�VLHWH�FXDUWDV�GH�DOWR��VLQ�GHIHFWRV��HQ�HO�FDVR�HQ�TXH�ORV�
QHJURV�IXHUDQ�PiV�EDMRV��KDEtD�TXH�MXQWDU�PiV�GH�XQR�SDUD�FRPSOHWDU�ODV�VLHWH�FXDUWDV��

���(Q�&KLOH�OOHJDURQ�D�YDOHU�KDVWD�����SHVRV�\�HQ�3RWRVt�KDVWD�����SHVRV��FDQWLGDGHV�H[RUELWDQWHV�
FRQVLGHUDQGR�TXH�ODV�JDQDQFLDV�GH�XQ�DUULHUR�HUDQ�GH�DSUR[LPDGDPHQWH�����SHVRV�DQXDOHV��/XFHQD�
6DOPRUDO��RS��FLW���S�������

���$QGUpV�*DOOHJR��RS��FLW���S������

���1RUPD�$QJpOLFD�&DVWLOOR�3DOPD��³/DV�HVWUDWHJLDV�GHO�FRQWUDEDQGR�GH�HVFODYRV�HQ�1XHYD�(VSDxD��
DUULEDGDV�PDOLFLRVDV�\�GHPDVtD�FRQ�EDPERV�\�PXOHTXHV��HO�FDVR�GHO�QDYtR�0RQVHUUDW�\�6DQ�$QWRQLR��
����´��HQ�5HODFLRQHV��(VWXGLRV�GH�KLVWRULD�\�VRFLHGDG��YRO������QR�������������S�������

���,ELGHP��SS������\������

���
�
�



�

REHGLHQWHV��FXDOLGDGHV�DVHQWDGDV�HQ�VXV�UHJLVWURV�GH�FRPSUDYHQWD��

/D�DOWD�GHPDQGD�GH�HVFODYRV�\�OD�YDULDFLyQ�HQ�VX�YDORU�FRPHUFLDO�OOHYDURQ�D�OD�

&RURQD�D�HVWDEOHFHU�SUHFLRV�Pi[LPRV�HQ�������TXH�LEDQ�GHVGH�ORV�����GXFDGRV�SRU�

SLH]D� HQ� ODV� LVODV� DQWLOODQDV�� ���� HQ� 1XHYD� (VSDxD� \� KDVWD� ���� HQ� &KLOH�� VLQ�

HPEDUJR��HVWD�PHGLGD�IXH�UHYRFDGD�PHGLDQWH�XQD�QXHYD�FpGXOD�H[SHGLGD�HO����GH�

VHSWLHPEUH�GH�������HQ�OD�TXH�VH�LQGLFDED�TXH�³FDGD�XQR�SXHGD�YHQGHU�ORV�GLFKRV�

HVFODYRV� D� ORV� PiV� MXVWRV� SUHFLRV� TXH� SXGLHUH´���� VLJXLHQGR� DVt� ORV� FULWHULRV� GHO�

RUGHQ�MXULVGLFFLRQDO�GH�GDU�D�FDGD�TXLHQ�OR�MXVWR���

&RQVLGHUDQGR� TXH� OD� VRFLHGDG� QRYRKLVSDQD� HVWDED� FRQIRUPDGD� SRU� XQD�

GLYHUVLGDG�VRFLDO�GRQGH�FDGD�SHUVRQD�RFXSDED�XQ�OXJDU�GHWHUPLQDGR�\�FRQWDED�FRQ�

GHUHFKRV�TXH�PDUFDEDQ�VX�GLVWLQFLyQ��OD�SURSLHGDG�VREUH�ORV�HVFODYRV�QR�HUD�FRVD�

H[FOXVLYD� GH� ORV� VHFWRUHV� PiV� DFDXGDODGRV�� \� DXQTXH� HQ� HIHFWR�� PLQHURV��

KDFHQGDGRV�� FRPHUFLDQWHV� \� FRPXQLGDGHV� UHOLJLRVDV� SRVHtDQ� XQ� JUDQ�Q~PHUR�GH�

HVFODYRV�� HVWD� VLWXDFLyQ� QR� HUD� H[FOXVLYD� GH� DTXHOORV�� SXHV� DOJXQRV� LQGLRV� \�

DIURGHVFHQGLHQWHV� OLEUHV� WDPELpQ� IXHURQ� GXHxRV� GH� HVFODYRV�� 'HQWUR� GH� HVWD�

GLYHUVLGDG� GH� SURSLHWDULRV�� ORV� HVFODYRV� SRGtDQ� KDOODUVH� HQ� GLVWLQWRV� HVSDFLRV��

FRQWH[WRV�\�FRQGLFLRQHV� ODERUDOHV��GH�PRGR�TXH�VX�YLGD�GHSHQGtD�HQ�JUDQ�PHGLGD�

GH� ODV� FLUFXQVWDQFLDV� HFRQyPLFDV� \� VRFLDOHV� GH� VXV� DPRV�� TXLHQHV� SRGtDQ�

GHVWLQDUORV�D�FXDOTXLHU�ODERU����

(V� GH� GHVWDFDU� TXH�� D� OR� ODUJR� GHO� SHULRGR� YLUUHLQDO�� PXFKDV� SHUVRQDV�

HVFODYL]DGDV� ORJUDURQ� REWHQHU� VX� OLEHUWDG�� \D� IXHUD� SRU� YtDV� OHJDOHV�� DIHFWLYDV� R�

PHGLDQWH� OD�KXLGD��(Q�PXFKRV�GH� ORV�FDVRV��ORV�HVFODYRV�IXHURQ�OLEHUDGRV�SRU�VXV�

���/XFHQD�6DOPRUDO��RS��FLW���S�������
���/XFHQD�6DOPRUDO��RS��FLW���SS������\������

���
�
�



�

DPRV��TXLHQHV�SRU�YtD�WHVWDPHQWDULD�ORV�HPDQFLSDEDQ�UHFRQRFLpQGROHV�VXV�VHUYLFLRV�

\� OHDOWDG�� DGHPiV�� FRQ� HO� ILQ� GH� TXH� VXV� KLMRV� QR� KHUHGDUDQ� OD� FRQGLFLyQ� GH�

VHUYLGXPEUH�� ORV� QHJURV� HVFODYL]DGRV� VROtDQ� HVWDEOHFHU� UHODFLRQHV� FRQ� PXMHUHV�

LQGtJHQDV�� \�� SRU� VX� SDUWH�� ODV� PXMHUHV� HVFODYDV� HQWDEODEDQ� UHODFLRQHV� FRQ�

HVSDxROHV�� FULROORV� R� PHVWL]RV�� EXVFDQGR� TXH� VXV� KLMRV� IXHUDQ� UHFRQRFLGRV� \�

OLEHUDGRV�� +DFLD� ILQDOHV� GHO� VLJOR� ;9,,�� FRPHQ]y� XQ� GHFOLYH� HQ� OD� LPSRUWDFLyQ� GH�

HVFODYRV� DIULFDQRV� \�� SDUDOHODPHQWH�� DXPHQWy� OD� SREODFLyQ� GH� DIURGHVFHQGLHQWHV��

$OJXQRV� KLVWRULDGRUHV� HVWLPDQ� TXH� SDUD� ILQDOHV� GHO� VLJOR�;9,,,�KDEtD�XQ�PLOOyQ�GH�

DIURGHVFHQGLHQWHV� HQ� $PpULFD�� HVWRV� KRPEUHV�\�PXMHUHV� WHUPLQDURQ�FRQILJXUDQGR�

SURIXQGDPHQWH�ODV�VRFLHGDGHV�GHO�1XHYR�0XQGR��

�

������� /DV� UHJXODFLRQHV� FRWLGLDQDV� GH� ORV� HVFODYL]DGRV�� HQWUH� DFWRV� H�

LPDJLQDULRV�

/DV� FRQGLFLRQHV� VRFLDOHV� GH� ORV� SURSLHWDULRV� IXHURQ� GHWHUPLQDQWHV� SDUD� VXV�

HVFODYL]DGRV�� TXH� HUDQ� HPSOHDGRV�HQ� WRGR� WLSR�GH� ODERUHV�FRPR� OD�DJULFXOWXUD�� OD�

JDQDGHUtD�\�HO� FRPHUFLR�GH�WRGR�WLSR�GH�SURGXFWRV����HQ�P~OWLSOHV�RILFLRV�\�WUDEDMRV�

QR� HVSHFLDOL]DGRV��FRPR�VLUYLHQWHV�HQ�HO�iPELWR�GRPpVWLFR�\� UHOLJLRVR��\�HQ�REUDV�

S~EOLFDV�FRPR� OD�FRQVWUXFFLyQ�GH�FDPLQRV��SXHQWHV�\�HGLILFLRV���(Q�HVWD�GLYHUVLGDG�

GH� ODERUHV�� DVSHFWRV� FRPR� HO� JpQHUR�� OD� HGDG�� HO� HVWDGR� ItVLFR� \� HO� RULJHQ� GHO�

HVFODYR� HUDQ�GHWHUPLQDQWHV�SDUD�GHILQLU� VXV� IXQFLRQHV��\�DXQTXH� OD�DVLJQDFLyQ�GH�

WDUHDV�GHSHQGtD�GHO�FULWHULR�GHO�DPR��HVWDV�QR�SRGtDQ�FRQWUDYHQLU�ODV�OH\HV�YLJHQWHV��

(Q�GLYHUVDV� IXHQWHV�SULPDULDV�VH� UHFRQRFH� OD�SUHVHQFLD�GH�HVFODYL]DGRV�HQ�

���$XQTXH�VH�FDVWLJDED�FRQ����D]RWHV�D�ORV�HVFODYRV�QHJURV�TXH�YHQGLHUDQ�JDOOLQDV��IUXWDV��KRUWDOL]DV��
FKLOHV��WRPDWHV��\HUEDV�\�OHxD��SRUTXH�HVWRV�SURGXFWRV�HVWDEDQ�UHVHUYDGRV�D�IDYRU�GH�ORV�LQGLRV��

���
�
�



�

WUDSLFKHV����REUDMHV�\�PLQDV���� VLQ�HPEDUJR��HOOR�QR� LPSOLFD�QHFHVDULDPHQWH�TXH�OD�

PD\RUtD� GH� DIURGHVFHQGLHQWHV� VH� GHGLFDUD� D� HVWDV� ODERUHV�� PiV� ELHQ�� HVWD�

UHFXUUHQFLD� UHVSRQGH� D� TXH� ORV� UHJLVWURV� TXH� VH� JHQHUDEDQ� HQ� GLFKRV� HVSDFLRV��

GRQGH� FRQWDELOL]DEDQ� D� ORV�HVFODYRV�FRPR�SDUWH�GH� OD� IXHU]D�GH� WUDEDMR��(Q�RWURV�

HVSDFLRV�� SDUWLFXODUPHQWH� HQ� HO� VHUYLFLR� GRPpVWLFR�� VX� SUHVHQFLD� VH� KL]R� PHQRV�

HYLGHQWH�HQ�ORV�GRFXPHQWRV��SRU�OR�TXH�VX�FXDQWLILFDFLyQ�SXHGH�GDU�OD�LPSUHVLyQ�GH�

XQD�PHQRU�SDUWLFLSDFLyQ��

/D�KLVWRULRJUDItD�KD�DERUGDGR�HO�WUDEDMR�HVFODYR�GHVGH�GLIHUHQWHV�DULVWDV��SHUR�

D~Q� TXHGDQ� DVSHFWRV� SRU� H[SORUDU� IXHUD� GH� ODV� FODVLILFDFLRQHV� WUDGLFLRQDOHV� GH�

UXUDO�XUEDQR�\�GRPpVWLFR�SURGXFWLYR�����&RQVLGHUDQGR�OR�H[SXHVWR�\�HQ�UD]yQ�GH�TXH�

ODV� HVFODYDV� GRPpVWLFDV� VRQ� ODV� SURWDJRQLVWDV� GHO� SUHVHQWH� HVWXGLR�� VH� RSWD� SRU�

DQDOL]DU�HO�WUDEDMR�HVFODYR�GHVGH�XQD�SHUVSHFWLYD�GH�GLYLVLyQ�SRU�JpQHUR�\�XELFDQGR�

ODV� SULQFLSDOHV� ODERUHV� GH� OD� SREODFLyQ� HVFODYL]DGD� HQ� XQ� UHDO� PLQHUR�� 'LFKD�

FODVLILFDFLyQ�QR�GHEH�DVXPLUVH�GH�PDQHUD�DEVROXWD��SXHV�DOJXQDV�ODERUHV�UHVXOWDQ�

DELJDUUDGDV� \� GLItFLOHV� GH� SUHFLVDU�� (VWD� SHUVSHFWLYD� SHUPLWH� XQ� DFHUFDPLHQWR�

RSRUWXQR�D�XQ�IHQyPHQR�WDQ�FRPSOHMR��FRQVLGHUDQGR�ODV�GLIHUHQFLDV�HQ�ORV�HVSDFLRV�

GH� WUDEDMR� \� HQ� ODV� WDUHDV� DVLJQDGDV� D� KRPEUHV� \� PXMHUHV� GHQWUR� GHO� VLVWHPD�

HVFODYLVWD��

����/XFHQD�6DOPRUDO��RS��FLW���S�������

��� ([LVWHQ� GLIHUHQWHV� SRVWXUDV� VREUH� OD� FDQWLGDG� GH� HVFODYRV� TXH� WUDEDMDURQ� HQ� ODV�PLQDV��DOJXQRV�
LQYHVWLJDGRUHV� DUJXPHQWDQ� TXH� HUDQ� XQD� PLQRUtD�� PLHQWUDV� TXH� RWURV� DVHJXUDQ� OR� FRQWUDULR�� /R�
LPSRUWDQWH�HQ�HO�SUHVHQWH�HVWXGLR�HV�OD�SUHVHQFLD�FRQWLQXD�\�QR�OD�FDQWLGDG��\D�TXH�WRGRV�ORV�FHQVRV�
WRPDGRV�HQ�PLQDV�GH�3DFKXFD�VHxDODQ�OD�SUHVHQFLD�GH�DIULFDQRV�HVFODYRV�\�OLEUHV��

��� /D�LPDJHQ�GHO�HVFODYR�QHJUR�HVSHFLDOL]DGR�HQ�OD�SURGXFFLyQ�D]XFDUHUD�QR�VH�FRUUHVSRQGH�FRQ�OD�
WRWDOLGDG� GH� ODV� ODERUHV� TXH� HVWD� SREODFLyQ� GHVDUUROODED�� \� DXQTXH� Vt� H[LVWtDQ� HVFODYRV�
HVSHFLDOL]DGRV��HVWRV�UHSUHVHQWDEDQ�XQD�PLQRUtD��SXHVWR�TXH�VROR�ORJUDEDQ�DGTXLULU�WDOHV�KDELOLGDGHV�
DTXHOORV�TXH�QR�HUDQ�PDOWUDWDGRV�HQ�VXV�WUDEDMRV�R�TXH�GHVHPSHxDEDQ�ODERUHV�SRFR�SHOLJURVDV��\D�
TXH�HQ�PXFKRV�FDVRV��ODV�FRQGLFLRQHV�HQ�ODV�TXH�HUDQ�H[SORWDGRV�OHV�SURYRFDEDQ�OD�PXHUWH�DQWHV�GH�
DOFDQ]DU�FXDOTXLHU�JUDGR�GH�HVSHFLDOL]DFLyQ��

���
�
�



�

D��(QWUH�OD�PLQHUtD�\�ORV�RILFLRV��DSUR[LPDFLRQHV�DO�WUDEDMR�GH�ORV�HVFODYRV�

&RPR� VH� H[SOLFy�DQWHULRUPHQWH�� OD�SREODFLyQ�HVFODYL]DGD�PDVFXOLQD� IXH�HPSOHDGD�

HQ�GLYHUVRV�VHFWRUHV�SURGXFWLYRV��HQWUH�ORV�TXH�VH�GHVWDFDQ�OD�SHVFD�GH�SHUODV��ORV�

WUDSLFKHV� \� OD� PLQHUtD�� &RQVLGHUDQGR� TXH� HO� HVSDFLR� HQ� HO� TXH� VH� GHVDUUROOD� OD�

SUHVHQWH� LQYHVWLJDFLyQ�HV�XQ� UHDO�PLQHUR��HVWH�DSDUWDGR�VH�FHQWUDUi�HQ�ODV�ODERUHV�

FRPXQHV� GH� ORV� HVFODYRV�YDURQHV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD�� OD�PLQHUtD�\�HO�

WUDEDMR�JUHPLDO���

(Q� OR� UHODFLRQDGR� FRQ� OD� PLQHUtD�� ODV� UHJXODFLRQHV� SHUPLWLHURQ� FLHUWDV�

SRVLELOLGDGHV�GH�DVFHQVR�VRFLDO�SDUD� ORV�HVFODYRV��ODV�FXDOHV�FRQWUDVWDEDQ�FRQ�ODV�

SDXSpUULPDV�FRQGLFLRQHV�TXH�YLYtDQ�DO� LQWHULRU�GH�ODV�PLQDV�����$O�VHU�XQD�DFWLYLGDG�

GH�YLWDO�LPSRUWDQFLD�SDUD�OD�&RURQD�HVSDxROD��VH�HPLWLHURQ�GLIHUHQWHV�QRUPDWLYDV�HQ�

ODV�TXH�VH�HVWDEOHFLy�XQD�PHWRGRORJtD�PRGpOLFD�SDUD�HO�WUDEDMR�PLQHUR��'H�DFXHUGR�

D� ODV� UHJXODFLRQHV�� ORV� HVFODYRV�GHEtDQ� WUDEDMDU�HQ�FXDGULOODV�GH�GLH]� LQWHJUDQWHV��

HQFDUJDGDV�GH� OD�H[WUDFFLyQ�� OD�PROLHQGD��HO� WUDWDPLHQWR�GHO�D]RJXH�\�OD�IXQGLFLyQ��

SHUR�WDPELpQ�VH�LQFOXtD�HO�UHVJXDUGR�\�HO�WUDQVSRUWH�GHO�PLQHUDO���

(VWRV�JUXSRV�HUDQ�GLULJLGRV�SRU�XQ�PD\RUGRPR��HO�FXDO�UHFLEtD�XQD�SDUWH�GHO�

PLQHUDO�H[WUDtGR�VHJ~Q�HO�UHQGLPLHQWR�GH�VX�FXDGULOOD��/RV�HVFODYRV�SRGtDQ�DVFHQGHU�

HQ�OD�HVWUXFWXUD�ODERUDO��OOHJDQGR�D�VHU�MHIHV�GH�FXDGULOOD�R�LQFOXVR�FDSDWDFHV��OR�TXH�

OHV� SHUPLWtD� FRPSUDU� VX� OLEHUWDG�� 7DPELpQ� VH� HVWDEOHFLHURQ� PHGLGDV� SUHFDXWRULDV�

SDUD�HYLWDU�TXH� ORV�HVFODYRV�VH�GHGLFDUDQ�DO�URER�GH�PHWDOHV�SUHFLRVRV��SRU�OR�TXH�

WHQtDQ�SURKLELGR�FRPSUDU�D]RJXH�R�YHQGHU�RUR�\�SODWD��EDMR�SHQD�GH�����D]RWHV�����

����/XFHQD�6DOPRUDO��RS��FLW���SS���������������������\�����

���� &DUPHQ� %HUQDUG�� ³1HJURV� HVFODYRV� \� OLEUHV� HQ� ODV� FLXGDGHV� KLVSDQRDPHULFDQDV´�� HQ� -RVp�
$QGUpV�*DOOHJR� �GLU���� 7UHV� JUDQGHV� FXHVWLRQHV� GH� OD� KLVWRULD� GH� ,EHURDPpULFD�� HQVD\RV� \�
PRQRJUDItDV��'HUHFKR�\�MXVWLFLD�HQ�OD�KLVWRULD�GH�,EHURDPpULFD��$IURDPpULFD��OD�WHUFHUD�UDt]��,PSDFWR�
HQ�$PpULFD�GH�OD�H[SXOVLyQ�GH�ORV�MHVXLWDV��(VSDxD��)XQGDFLyQ�0$3)5(�7DYHUD��������S������

���
�
�



�

2WUDV� SURKLELFLRQHV� VHxDODEDQ� TXH� ORV�HVFODYL]DGRV�QR�SRGtDQ� ODERUDU� MXQWR�D� ORV�

LQGLRV��SRU� OR�TXH�VXV�FXDGULOODV�GHEtDQ�SHUPDQHFHU�VHSDUDGDV��DGHPiV��ORV�LQGLRV�

QR� GHEtDQ� UHDOL]DU� ODV� ODERUHV� PiV� SHOLJURVDV�� SRU� OR� TXH� HVWDV� UHFDtDQ�VREUH� OD�

SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH��

/D�SURGXFFLyQ�PLQHUD�OOHJy�D�VHU�WDQ�UHOHYDQWH�SDUD�OD�&RURQD�TXH���PRWLYDGD�

SRU�ORV�JUDQGHV�UpGLWRV�TXH�REWHQtD��VH�GHWHUPLQy�TXH�ORV�XWHQVLOLRV�RFXSDGRV�SDUD�

HO� EHQHILFLR� GHO� PLQHUDO� QR� IXHUDQ� HPEDUJDEOHV�� HQWUH� ORV� FXDOHV� HVWDEDQ� ORV�

HVFODYRV� PLQHURV����� DGHPiV�� ORV� QHJURV�\�PXODWRV� OLEUHV�TXH�QR� WXYLHUDQ�RILFLR�R�

IXHUDQ� RFLRVRV� HUDQ� REOLJDGRV� D� WUDEDMDU�HQ� ODV�PLQDV�����(VWDV� IRUPDV�GH� WUDEDMR�

HVWXELHURQ�SUHVHQWHV�HQ�WRGRV�OR�UHDOHV�PLQHURV��VLQ�HPEDUJR��VH�FRPSOHPHQWDEDQ�

FRQ�HO�UHSDUWLPLHQWR�\�OD�FRQWUDWDFLyQ�OLEUH��DVSHFWRV�TXH�VHUiQ�WUDWDGRV�HQ�FDSLWXORV�

SRVWHULRUHV��� GH� PDQHUD� TXH� HO� Q~PHUR� GH� HVFODYRV� HQ� FDGD� XQR� GH� ORV� FHQWURV�

PLQHURV�GHSHQGtD�GH�GLYHUVRV�IDFWRUHV��HQWUH�ORV�FXDOHV�VH�GHVWDFDQ�OD�GLVSRVLFLRQ�

GH�LQGLRV�FRPR�PDQR�GH�REUD��FDSDFLGDG�HFRQyPLFD�GH�ORV�SURSLHWDULRV��OD�PDJQLWXG�

GH�ODV�H[SORWDFLRQHV�\�ODV�FRQGLFLRQHV�GH�ODV�PLQDV�\�KDFLHQGDV�GH�EHQHILFLR��

(Q� ODV� PLQDV� GH� 3DFKXFD� WDPELpQ� VH� FRQMXQWDURQ� WRGDV� HVWDV� IRUPDV� GH�

WUDEDMR��SHUR�DO�HQFRQWUDUVH�FHUFD�GH�GLYHUVRV�Q~FOHRV�SREODFLRQDOHV�TXH�OH�GRWDEDQ�

GH� PDQR� GH� REUD� LQGtJHQD�� OD� SREODFLyQ� HVFODYD� GHGLFDGD� D� OD�PLQHUtD� UHVXOWDED�

HVFDVD� HQ� FRPSDUDFLyQ� FRQ� OD�GH�RWURV� UHDOHV�PLQHURV�QRYRKLVSDQRV�XELFDGRV�DO�

QRUWH�����HQ�GRQGH�ORV�LQGLRV�VH�PRVWUDEDQ�KRVWLOHV��

���� 'DYLG� 1DYDUUHWH� *yPH]�� ³/RV� DIURGHVFHQGLHQWHV� HQ� OD� PLQHUtD� QRYRKLVSDQD�� ¢UHOHJDGRV� R�
GHVFRQRFLGRV"� (O� GLVWULWR� GH� 3DFKXFD�5HDO� GHO� 0RQWH� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;9,,,´�� HQ�
)URQWHUDV�GH�OD�+LVWRULD��YRO������QR�����������SS������\������

����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��/LEUR�9,,��7tWXOR�9��/H\HV�,,,,��;,,�\�;,,,�\�/LEUR�
,,,,��7tWXOR�;9,,,,��/H\�;,,-��

����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��7RPR�,,��/LEUR�,,,,��7tWXOR�;;��/H\�,��

���
�
�



�

,PDJHQ����'HVFULSFLyQ�JUiILFD�GH�ODV�PLQDV�GH�3DFKXFD�

�

/HWUDV��$��%RFD�GH�PLQD��%��0DGHURV�SRU�ORV�FXDOHV�VH�EDMD�FRQ�PXFKtVLPR�SHOLJUR��&��,QGLRV�TXH�
VXEHQ�D�OR�DOWR�HO�PHWDO��OOHYDQGR�HQ�ODV�PDQRV�KDFKDV�HQFHQGLGDV��'��9HQD�GHO�PHWDO��HQ�GRQGH�
HVWiQ� RWURV� LQGLRV� URPSLHQGR�OD�SLHGUD��)XHQWH��-XDQ�)UDQFLVFR�*HPHOOL�&DUUHUL��9LDMH�D�OD�1XHYD�
(VSDxD�� WUDGXFFLyQ� GH� -RVH� 0DUtD� GH� $JUHGD� \� 6iQFKH]�� 0p[LFR�� 6RFLHGDG� GH� ELEOLyILORV�
PH[LFDQRV��������S��������

�

���
�
�



�

3UHRFXSDGRV�SRU�OD�LQVWUXFFLxyQ�UHOLJLRVD�GH�ORV�HVFODYRV�PLQHURV��OD�&RURQD�

RUGHQR� TXH� HQ� WRGDV� ODV� PLQDV� KXELHUD� FOpULJRV� R� UHOLJLRVRV� HQFDUJDGRV� GH�

HQVHxDUOHV� OD� GRFWULQD� \� DGPLQLVWUDUOHV� ORV� VDFUDPHQWRV��DGHPiV�� ORV�SURSLHWDULRV�

GHEtDQ� SHUPLWLUOHV� DVLVWLU� D� PLVD� ORV� GRPLQJRV� \� HQ� ORV� GtDV� GH� ILHVWD����� 3DUD�

JDUDQWL]DU�HO�FXPSOLPLHQWR�GH�HVWDV�GLVSRVLFLRQHV��ODV�PLQDV�VHUtDQ�YLVLWDGDV�SRU�XQ�

RLGRU�� HQFDUJDGR� GH� YHULILFDU� TXH� ORV� HVFODYRV� QHJURV� \� PXODWRV� IXHUDQ�

DGRFWULQDGRV�����$GHPDV��HQ�FDGD�SXHEOR�GHEtD�HVWDEOHFHUVH�XQD�KRUD�ILMD�SDUD�TXH�

QHJURV�\�PXODWRV�UHFLELHUDQ�OD�GRFWULQD��HQ�HVH�PRPHQWR��VXV�SURSLHWDULRV�QR�SRGtDQ�

RFXSDUORV� \�HVWDEDQ�REOLJDGRV�D�SHUPLWLUOHV�DVLVWLU��EDMR� OD�DGYHUWHQFLD�GH�TXH��HQ�

FDVR�GH�LQFXPSOLPLHQWR��VHUtDQ�VDQFLRQDGRV�SRU�OD�DXWRULGDG�FOHULFDO������

(O� DGRFWULQDPLHQWR� EULQGDGR� D� ORV� HVFODYRV� TXH� UHVLGtDQ� HQ� SXHEORV� \�

FLXGDGHV�GLIHUtD�GHO�SUHYLVWR�SDUD�DTXHOORV�TXH�YLYtDQ�HQ�iUHDV� UXUDOHV�R�DLVODGDV��

/RV�SULPHURV�GHEtDQ�DFXGLU�GLDULDPHQWH�D� UHFLELU� OD�GRFWULQD�����PLHQWUDV�TXH��SDUD�

ORV�VHJXQGRV�� OD�QRUPD�HVWDEOHFtD�TXH�VL� VH�HQFRQWUDEDQ�HQ� OXJDUHV�WDQ�GLVWDQWHV�

TXH�SRU�VX�DVLVWHQFLD�VH�DXVHQWDEDQ�GH�VXV�ODERUHV��GHEtDQ�VHU�DGRFWULQDGRV�GH�OD�

PDQHUD�³PiV�FRQYHQLHQWH´�����QR�REVWDQWH��OD�OHJLVODFLyQ�QR�HVSHFLILFDED�FXiO�GHEtD�

VHU�GLFKD�IRUPD��SRU�OR�TXH�HVWRV�HVFODYRV�SRGtDQ�SDVDU�DxRV�VLQ�UHFLELU�LQVWUXFFLyQ�

UHOLJLRVD�R�ORV�VDFUDPHQWRV��

(Q�FRQIRUPLGDG�FRQ�HO�SiUUDIR�DQWHULRU�\�FRQVLGHUDQGR�TXH�ORV�OtPLWHV�HQWUH�OD�

FLXGDG� \� HO� FDPSR� QR� HVWDEDQ� SOHQDPHQWH� GHILQLGRV�� DOJXQRV� SDVWRV�� WHUUHQRV� \�

VRODUHV� TXH� SRGUtDQ� FRQVLGHUDUVH� ³UXUDOHV´� VH� HQFRQWUDEDQ� FRQHFWDGRV� FRQ� OD�

FLXGDG��\D�TXH��HQ�HOORV��ORV�VHQGHURV�VH�WUDQVIRUPDEDQ�HQ�ODV�FDOOHV��SHUPLWLHQGR�HO�

����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��/LEUR�,��7tWXOR�,��/H\�;,,��
����/XFHQD�6DOPRUDO��RS��FLW���S�������
����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��/LEUR�,��7tWXOR�,��/H\�;,,,��
����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��/LEUR�,,��7tWXOR�;;;,��/H\�,��
����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��/LEUR�9,��7tWXOR�;9��/H\HV�;��;,,�\�;9,,,,��

���
�
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�

WUiQVLWR� FRWLGLDQR� GH� XQ� HVSDFLR� D� RWUR�� SRU� OR� TXH� ORV� HVFODYRV� SDVDEDQ�

LQDGYHUWLGDPHQWH� HQWUH� DPERV� FRQWH[WRV����� /D� GLILFXOWDG� SDUD� GHOLPLWDU� DPERV�

HVSDFLRV�FRPSOLFD�OD�GLVWLQFLyQ�HQWUH�OR�XUEDQR�\�OR�UXUDO��SRU�OR�TXH�HVWD�GLYLVLyQ�QR�

UHVXOWD�FODUD�HQ�DOJXQDV�UHJLRQHV��HMHPSOR�GH�HVWR�HV�HO�5HDO�GH�0LQDV�GH�3DFKXFD��

OXJDU� HQ� GRQGH� ODV� PLQDV�� FHQWURV� GH� EHQHILFLR� \� SOD]DV� VH� FRQHFWDEDQ� FRQ� ODV�

SHULIHULDV�� ODV� FXDOHV� HVWDEDQ� SULQFLSDOPHQWH� GHGLFDGDV� D� ODERUHV� DJUtFRODV� \�

JDQDGHUDV� �YpDVH� PDSD� ���� 6LQ� HPEDUJR�� HV� LQQHJDEOH� TXH� ODV� FLUFXQVWDQFLDV�

ODERUDOHV�HQIUHQWDGDV�SRU�ORV�HVFODYRV�HQ�SXHEORV�IXHURQ�PX\�GLVWLQWDV�D�ODV�GH�ODV�

FLXGDGHV��\D�TXH��PLHQWUDV�TXH�HQ�ORV�FHQWURV�XUEDQRV�GHVHPSHxDEDQ�WRGR�WLSR�GH�

DFWLYLGDGHV�FRPHUFLDOHV�\�RILFLRV�PDQXDOHV��HQ�ODV�]RQDV�DOHMDGDV�SUHGRPLQDEDQ�ORV�

HVFODYRV�DJUtFRODV�\�JDQDGHURV��

(Q� OR� UHODFLRQDGR� FRQ� ORV� WUDEDMRV� HVSHFLDOL]DGRV�� HUD� FRP~Q� TXH� ORV�

DUWHVDQRV�TXH�FRQWDEDQ�FRQ�XQ�FLHUWR�FDSLWDO�FRPSUDUDQ�HVFODYRV�SDUD�IRUPDUORV�HQ�

ODV�DUWHV�GHO�RILFLR�TXH�GHVHPSHxDEDQ�����SRU�OR�TXH�ORV�HVFODYRV�IXHURQ�RFXSDGRV�

FRPR� FDUSLQWHURV�� KHUUHURV�� VDVWUHV�� ]DSDWHURV�� SHOXTXHURV�� DOIDUHURV�� FDODIDWHURV��

WHFKDGRUHV�� FXUWLGRUHV� \� WLQWRUHURV�� HQWUH� PXFKRV� RWURV�� (Q� DOJXQRV� JUHPLRV�� VH�

LPSXVLHURQ�FLHUWDV� UHVWULFFLRQHV�D�ORV�HVFODYL]DGRV��SRU�HMHPSOR��SDUD�TXH�SXGLHUDQ�

WUDEDMDU� FRPR� DSUHQVDGRUHV�� HUD� QHFHVDULR� TXH� VX� SURSLHWDULR� IXHUD� PDHVWUR� GHO�

JUHPLR�� \�DO� IDOOHFLPLHQWR�GH�HVWH��HO�HVFODYR�TXHGDED� LQKDELOLWDGR�GHO�RILFLR�����(Q�

RWURV� JUHPLRV� VH� SURKLEtD� VX� SUHVHQFLD� ²FRPR� HQ� ORV� HVSDGHURV�� SLQWRUHV��

HQWDOODGRUHV��GRUDGRUHV��SODWHURV��FHUHURV��FDQGHOHURV�\�WLUDGRUHV�GH�RUR�\�SODWD²�����

VLQ�HPEDUJR��HVWDV�QRUPDV�JUHPLDOHV�QR�VLHPSUH�VH�FXPSOtDQ���

����,ELGHP��SS����������������\������
����/XFHQD�6DOPRUDO��RS��FLW���S�������
����,ELGHP��S������
����%HUQDUG��RS��FLW���S������

���
�
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�

/DV� RPLVLRQHV�D�GLFKDV�SURKLELFLRQHV�REHGHFtDQ�D� UD]RQHV�HFRQyPLFDV��\D�

TXH��SDUD�DXPHQWDU�HO�YDORU�FRPHUFLDO�GH�VXV�HVFODYRV��ORV�PDHVWURV�OHV�LQVWUXtDQ�\�

FDSDFLWDEDQ�D�VXV�HVFODYRV��SDUD�OXHJR�YHQGHUORV�OHMRV�GH�ODV�FLXGDGHV��REWHQLHQGR�

DVt�XQD�JDQDQFLD�FRQVLGHUDEOH�HQ�FRPSDUDFLyQ�FRQ�HO�SUHFLR� LQLFLDO�GHO�HVFODYR�����

$QWH�OD�DXVHQFLD�GH�PDHVWURV�HQ�ODV�UHJLRQHV�DSDUWDGDV��ODV�SURKLELFLRQHV�JUHPLDOHV�

QR� VH� DFDWDURQ� D� FDEDOLGDG�� SRU� OR� TXH� HQ� ODV� KDFLHQGDV�� UDQFKRV�\�SXHEORV�HUD�

SRVLEOH�HQFRQWUDUORV�GHVHPSHxDQGR�ODERUHV�TXH�WHQtDQ�SURKLELGDV�HQ�ODV�FLXGDGHV��

(O� WUDEDMR� GH� HVFODYRV� WDPELpQ� IXH� DSURYHFKDGR� HQ� GLVWLQWRV� HVSDFLRV�

S~EOLFRV�� \� DO� LJXDO� TXH� HQ� RWUDV� FLXGDGHV�� HQ� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� ORV�

HVFODYRV�ODERUDURQ�HQ�SOD]DV�\�PHUFDGRV�FRPR�WHQGHURV��SUHJRQHURV��FDUJDGRUHV�R�

EXKRQHURV��DGHPiV��HQ�ORV�PDWDGHURV�WUDEDMDEDQ�FRPR�FDUQLFHURV�R�VDODGHURV��HQ�

ORV�HGLILFLRV�S~EOLFRV�HUDQ�HPSOHDGRV�FRPR�SRUWHURV��EHGHOHV�R�EDUUHQGHURV��\�HQ�

ERWLFDV�\�KRVSLWDOHV�VH�OHV�DVLJQDEDQ�ODV�WDUHDV�PiV�VXFLDV�\�SHOLJURVDV�����(Q�HVWH�

PLVPR�VHQWLGR��GHVDUUROODEDQ�RWURV�RILFLRV�FRQVLGHUDGRV�YLOHV��FRPR�VHSXOWXUHURV�R�

YHUGXJRV���

(Q�HO�iPELWR�SULYDGR�� ORV�YDURQHV�HVFODYL]DGRV�SDUWLFLSDURQ�FRPR�VLUYLHQWHV�

HQ�FDVDV�H� LJOHVLDV��DVt�PLVPR��WUDEDMDEDQ�SRU�MRUQDO��HV�GHFLU��VXV�SURSLHWDULRV�ORV�

DOTXLODEDQ� D� RWURV�VHxRUHV�D�FDPELR�GH�XQ�SDJR�� OR�TXH� OHV�SHUPLWtD� UHODFLRQDUVH�

FRQ�WRGR�WLSR�GH�IDPLOLDV�\�GHVHPSHxDU�GLYHUVDV�DFWLYLGDGHV��(VWD�IRUPD�GH�WUDEDMR�

OHV� RWRUJDED� XQD� PD\RU� OLEHUWDG� GH� FLUFXODFLyQ� \�� HQ� FRQVHFXHQFLD�� XQD� PHMRU�

RSRUWXQLGDG�SDUD�FRPSUDU�VX�OLEHUWDG�R�HVWDEOHFHU�UHODFLRQHV�DIHFWLYDV�����

�

����,ELGHP��S������
����,ELGHP��S������
����%HUQDUG��RS��FLW���S�����
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E�� (QWUH� OD� FDVD� \� OD� FDOOH�� DSUR[LPDFLRQHV� DO� WUDEDMR� GH� ODV� HVFODYDV�

GRPpVWLFDV�

3HVH� D� OD� IDOWD� GH� LQIRUPDFLyQ� FXDQWLWDWLYD� VREUH� OD� FDQWLGDG� GH� HVFODYDV� TXH�

OOHJDURQ�D�OD�1XHYD�(VSDxD��VH�HVWLPD�TXH�SRU�FDGD�WUHV�YDURQHV�DUULEy�XQD�PXMHU��

SRU� OR�TXH�GH� ORV���������DIULFDQRV�TXH�VH�FDOFXOD�OOHJDURQ�D�GLFKR�WHUULWRULR��XQDV�

������� KDEUtDQ� VLGR� PXMHUHV����� $XQTXH� ODV� DIULFDQDV� SRGtDQ� FRPSDUWLU� FLHUWDV�

FDUDFWHUtVWLFDV� ItVLFDV�²FRPR� HO� FRORU� GH� OD� SLHO� \� HO� WLSR� GH�SHOR²��HFRQyPLFDV�

²YLQFXODGDV� DO� WUDEDMR� TXH�GHVHPSHxDEDQ²�\�FXOWXUDOHV�²UHODFLRQDGDV�FRQ�VXV�

FUHHQFLDV�� FRVWXPEUHV�\� OHQJXDV�SURSLDV�GH�VX�OXJDU�GH�RULJHQ²��QR�FRQIRUPDEDQ�

XQ�JUXSR�KRPRJpQHR��6XV�FLUFXQVWDQFLDV�GH�YLGD�GHSHQGtDQ�GH�GLYHUVRV�IDFWRUHV��

FRPR� HO� FRQWH[WR� HQ� HO� TXH� VHUYtDQ�� HO� SUHVWLJLR� VRFLDO� GH� VXV� SURSLHWDULRV�� VXV�

FRQRFLPLHQWRV��VX�HVWDGR�ItVLFR�\�VX�FDSDFLGDG�GH�DGDSWDFLyQ��

/DV�UHFLpQ�OOHJDGDV�IXHURQ�DVLJQDGDV�D�DFWLYLGDGHV�YLQFXODGDV�D�VX�JpQHUR�H�

LQKHUHQWHV�D�VX�FDOLGDG�����SRU�OR�TXH�GHVDUUROODEDQ�ODERUHV�PX\�VHPHMDQWHV�D�ODV�GH�

ODV�FULDGDV�HQ�OD�3HQtQVXOD�,EpULFD�����*HQHUDOPHQWH��HUDQ�HPSOHDGDV�HQ�HO�VHUYLFLR�

GRPpVWLFR�� FRPR�VLUYLHQWDV�HQFDUJDGDV�GH� OLPSLDU��FRFLQDU�\�FULDU�D�ORV�QLxRV��SHUR�

WDPELpQ� SDUWLFLSDURQ� HQ� DOJXQDV� DFWLYLGDGHV�FRPHUFLDOHV�� FRPR� OD�YHQWD�GH�DJXD��

FDUEyQ�� OHxD�� IUXWDV��YHUGXUDV�R�GXOFHV�TXH�HQ�RFDVLRQHV�HOODV�PLVPDV�HODERUDEDQ��

'H� LJXDO� PDQHUD�� WUDEDMDEDQ� FRPR� DX[LOLDUHV� HQ� DOJXQRV�RILFLRV�R�DWHQGLHQGR� ODV�

IRQGDV� \� SXOSHUtDV� GH� VXV� DPRV�� HVSDFLRV� TXH� IXQFLRQDEDQ� FRPR� OXJDUHV� GH�

HVSDUFLPLHQWR� SDUD� HVFODYRV� \� QHJURV� OLEUHV����� DGHPiV��VH�GHVHPSHxDEDQ�FRPR�

SDUWHUDV�R�SURVWLWXWDV���

����/XFHQD�6DOPRUDO��RS��FLW���S�������
����%HUQDUG��RS��FLW���S������
����,ELGHP��S��������

����0DUtD�(OLVD�9HOi]TXH]��0XMHUHV�GH�RULJHQ�DIULFDQR�HQ�OD�FDSLWDO�QRYRKLVSDQD��VLJORV�;9,,�\�;9,,,��
0p[LFR��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD�81$0��������S������
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(VWDV� DFWLYLGDGHV� VH� GHVDUUROODEDQ� SULQFLSDOPHQWH� HQ� ORV� FHQWURV� XUEDQRV��

OXJDUHV� HQ� GRQGH� ODV� PXMHUHV� HVFODYL]DGDV� WXYLHURQ� XQD� PD\RU� SUHVHQFLD�� (Q� HO�

FDVR�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��HVWDV�GLQiPLFDV�WDPELpQ�IXHURQ�YLVLEOHV�HQ�OD�

YLGD�FRWLGLDQD�GH�VXV�KDELWDQWHV�� \D�TXH�ORV�UHJLVWURV�GH�FRPSUDYHQWD�GH�HVFODYRV�

VHxDODQ� TXH� HQWUH� ����� \� ������ KDEtD� XQD� PD\RUtD� GH� PXMHUHV� HVFODYL]DGDV�

FRPHUFLDGDV�GHQWUR�GH�OD�MXULVGLFFLyQ��ODV�FXDOHV�HVWDEDQ�GHGLFDGDV�SULQFLSDOPHQWH�

D�DFWLYLGDGHV�GH�FULDQ]D�\�VHUYLFLR�GRPpVWLFR�����3RU�VX�QDWXUDOH]D��OD�VHUYLGXPEUH�

GRPpVWLFD�UHDOL]DED�WRGR�WLSR�GH�ODERUHV�UHODFLRQDGDV�FRQ�HO�FXLGDGR�GHO�KRJDU�\�HO�

VXVWHQWR�GH�ORV�DPRV��TXLHQHV��FXDQGR�FRQWDEDQ�FRQ�YDULDV�HVFODYDV�D�VX�VHUYLFLR��

HVWDEOHFtDQ�XQD�HVWUXFWXUD�GH�PDQGR�LQWHUQD���

'HQWUR� GH� HVWD� HVWUXFWXUD� GRPpVWLFD�� ODV� FRFLQHUDV� VROtDQ� RFXSDU� XQD�

SRVLFLyQ� GH� PD\RU� MHUDUTXtD�� \D� TXH�� SRU� OR� UHJXODU�� HUDQ� ODV� HQFDUJDGDV� GH�

RUJDQL]DU�\�GLVWULEXLU�HO�WUDEDMR�HQWUH�OD�VHUYLGXPEUH�GH�OD�FDVD��2WUDV�HVFODYDV�FRQ�

DOWR� UDQJR�HUDQ� ODV�QDQDV��QRGUL]DV��DPDV�GH�OHFKH�R�FKLFKLJXDV��UHVSRQVDEOHV�GHO�

FXLGDGR� GH� ORV� UHFLpQ� QDFLGRV�� GH� DFXHUGR� FRQ� ODV� IXHQWHV� SULPDULDV�� HVWDV� HUDQ�

HVSHFLDOPHQWH� YDORUDGDV� SRU� VXV�SURSLHWDULRV��TXLHQHV��HQ�PXFKDV�RFDVLRQHV�� OHV�

RWRUJDEDQ�OD�OLEHUWDG�FRPR�PXHVWUD�GH�DJUDGHFLPLHQWR�SRU�VX�WUDEDMR��(VWD�SUiFWLFD�

WDPELpQ�TXHGy�UHJLVWUDGD�HQ�HO�HVSDFLR�GH�HVWXGLR�\�GHQRWD�TXH�HQWUH�ORV�PLHPEURV�

GH� ODV� IDPLOLDV� \� VXV� HVFODYDV� VH� SRGtDQ� JHQHUDU� YtQFXORV� HPRFLRQDOHV� H�

LQWHUFDPELRV�FXOWXUDOHV�����

/D� FRQYLYHQFLD� FRWLGLDQD� \� ODV� UHODFLRQHV� DIHFWLYDV� HQWUH� SURSLHWDULRV� \�

HVFODYDV�JHQHUDURQ�XQ�DPSOLR�PDUJHQ�GH�SRVLELOLGDGHV�SDUD�TXH�HVWDV�ORJUDUDQ�VX�

����9HOi]TXH]��RS��FLW���SS�����������

����0DUtD�GH�/RXUGHV�+HUQiQGH]�9i]TXH]��³$QiOLVLV�GH�OD�GLQiPLFD�GH�FRPSUDYHQWD�GH�OD�SREODFLyQ�
HVFODYD� HQ� OD� UHJLyQ� GH� ODV�PLQDV� GH�3DFKXFD� GXUDQWH� ORV� VLJORV�;9,,� \�;9,,,´�� WHVLV� GH�PDHVWUtD��
8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��������SS�����������
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�
�
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PDQXPLVLyQ��VLHPSUH�\�FXDQGR�H[LVWLHUD�OD�YROXQWDG�GH�DTXHOORV��'H�PDQHUD�TXH�HQ�

HO� FRQWH[WR�GRPpVWLFR��HUD�PiV�FRP~Q� OD� OLEHUDFLyQ�GH�PXMHUHV�\�QLxRV�TXH� OD�GH�

HVFODYRV�HQ�HGDG�SURGXFWLYD�GHGLFDGRV�D�RWUDV�DFWLYLGDGHV��(Q�ODV�OLEHUDFLRQHV��ORV�

GXHxRV�VROtDQ�DGXFLU�HO�EXHQ�FRPSRUWDPLHQWR�GH�VXV�HVFODYDV��OD�OHDOWDG�PRVWUDGD�\�

HO� DIHFWR� TXH� OHV� WHQtDQ�� (Q� DOJXQRV� FDVRV�� VH� PHQFLRQDEDQ� ODV� UHODFLRQHV� GH�

SDUHQWHVFR� R� FRPSDGUD]JR� HQWUH� DPEDV� SDUWHV����� /DV� HVFODYDV� WDPELpQ�

HVWDEOHFLHURQ� UHODFLRQHV� LOtFLWDV� FRQ� VXV� DPRV�� TXLHQHV�� D�FDPELR�GH�VXV� IDYRUHV�

VH[XDOHV�� OHV� RIUHFtDQ� XQ� PHMRU� WUDWR�� ELHQHV� PDWHULDOHV� R� LQFOXVR� OD� OLEHUWDG�� VLQ�

HPEDUJR��WDPELpQ�IXHURQ�IUHFXHQWHV�ORV�DEXVRV�\�OD�H[SORWDFLyQ�VH[XDO��

'H� OR� DQWHULRU�� FRQYLHQH� VHxDODU� TXH� ODV�HVFODYDV�GRPpVWLFDV�SRGUtDQ�FDHU�

GHQWUR�GH�OD�HVIHUD�GH�OR�VH[XDO��OOHJDQGR�D�FRQYHUWLUVH�HQ�HO�REMHWR�GH�GHVHR�GH�VXV�

DPRV����� (Q� DOJXQRV� FRQWUDWRV� GH� FRPSUDYHQWD� VH� LQFOXtDQ� UHIHUHQFLDV� D� VXV�

FDUDFWHUtVWLFDV�VH[XDOHV�\�D�OD�VXSXHVWD�³SURSHQVLyQ�DO�GHVHR�FDUQDO´��DVSHFWRV�TXH�

DXPHQWDED�VX�YDORU�\�GHPDQGD�GHQWUR�GHO�PHUFDGR�HVFODYLVWD�����'H�PRGR�TXH�ODV�

HVFODYDV�³IXHURQ�DGTXLULHQGR�FDGD�YH]�PiV�UDVJRV�GH�PXMHUHV�EHOODV�\�IDVFLQDQWHV��

SHUR�LPSUHJQDGDV�GH�LQVWLQWRV�DQLPDOHV��HQWUHJDGDV�D�OD�VHGXFFLyQ��OD�SURPLVFXLGDG�

\�OD�OXMXULD��\��SRU�WDQWR��PHUHFHGRUDV�GH�VX�FRQGLFLyQ�GH�VRPHWLGDV´�����

%DMR� HVWRV� FRQFHSWRV�� HO� WUDEDMR� GH� ODV� PXMHUHV� HVFODYL]DGDV� QR� VROR� VH�

RULHQWDED�D� ODV� ODERUHV�GRPpVWLFDV�� VLQR�TXH�DGHPiV�VXV�FXHUSRV��\�HQ�SDUWLFXODU�

����3DWLVVR��RS��FLW���S�������

����%HDWUL]�6FKDUUHU��$]~FDU�\�HVFODYRV�>&RQIHUHQFLD@��&(+0�)XQGDFLyQ�&DUORV�6OLP��5HFXSHUDGR�GH�
%^ɀGEV�]�IWGPEZSW��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 196&W9FU5N(	OLVW 3/<�;NPD6$��6X*MEDOR<4�$S'QM��+��,	L
QGH[ ��

����*LXVHSSH�3DWLVVR��³/D�HVFODYLWXG�HV�GXUD�SDUD�ORV�KRPEUHV��SHUR�OR�HV�D~Q�PiV�SDUD�ODV�PXMHUHV��
/DV� FRQGLFLRQHV�GH�ODV�HVFODYDV�HQ�OD�OHJLVODFLyQ�HVFODYLVWD�GH�OD�$PpULFD�HVSDxROD��VLJOR�;9,,���HQ�
5DIDHO�0��3pUH]�*DUFtD��(GXDUGR�)UDQoD�3DLYD�\�0DQXHO�)��)HUQiQGH]�&KDYHV��&RRUGV����(VFODYDV��
KRUUDV� \� OLEUHV�� +LVWRULDV� GH� PXMHUHV� HQ� ORV� PXQGRV� LEpULFRV�� VLJORV� ;9,�;,;�� (VSDxD�� (GLWRULDO�
8QLYHUVLGDG�GH�6HYLOOD��S�������

����9HOi]TXH]��RS��FLW���SS������\������
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VXV�YLHQWUHV�� VRVWXYLHURQ�EXHQD�SDUWH�GH� OD�HPSUHVD�HVFODYLVWD��'H�ORV�HQFXHQWURV�

VH[XDOHV�FRQ� ODV�HVFODYDV�UHVXOWDURQ�DPDQFHEDPLHQWRV��FRQFXELQDWRV��DGXOWHULRV�R�

YLRODFLRQHV��DVt�FRPR�HO�QDFLPLHQWR�GH�KLMRV�TXH�SRGtDQ�VHU�UHFRQRFLGRV�\�OLEHUDGRV�

SRU� VXV� DPRV� R�� SRU� HO� FRQWUDULR�� QR� UHFRQRFLGRV� \� REOLJDGRV� D� SHUPDQHFHU� HQ�

HVFODYLWXG�DO� VHUYLFLR�GH�VX�SURJHQLWRU��(VWD�FRVWXPEUH��DPSOLDPHQWH�SUDFWLFDGD�HQ�

OD�3HQtQVXOD� ,EpULFD�� IXH� LPSRUWDGD�D�OD�1XHYD�(VSDxD��HQ�GRQGH�IXH�YHODGDPHQWH�

DFHSWDGD�SRU�OD�VRFLHGDG�YLUUHLQDO��DXQTXH�PDO�YLVWD�GHVGH�ODV�SHUVSHFWLYDV�PRUDO�\�

UHOLJLRVD�����

3RU�OR�H[SXHVWR�KDVWD�DTXt��HQ�DOJXQDV�RFDVLRQHV�ODV�HVFODYDV�GRPpVWLFDV�VH�

YLHURQ�H[SXHVWDV�D�DFWLYLGDGHV�VH[XDOHV�HQWUH�ODV�TXH�VH�HQFRQWUDED�OD�SURVWLWXFLyQ��

GH�OD�FXDO�VXV�DPRV�REWHQtDQ�XQ�EHQHILFLR�HFRQyPLFR��(VWD�SUiFWLFD�IXH�GHQXQFLDGD�

SRU�HO�JREHUQDGRU�GH�1LFDUDJXD��TXLHQ�VHxDOy�TXH�HQ�VX�FRPDUFD��ODV�HVFODYDV�HUDQ�

SURVWLWXLGDV�³SDUD�TXH�PXOWLSOLTXHQ�ORV�HVFODYRV��HQ�TXH�WLHQHQ�JUDQGH�JDQDQFLD�ORV�

GXHxRV´�\��SRU� WDQWR�� ³QR�KD\�QLQJXQD� >HVFODYD@�TXH�FDGD�DxR�QR�Gp�XQ�HVFODYR�R�

HVFODYD�� TXH� YHQGHQ� WHQLHQGR� HGDG� SDUD� VHUYLU´����� 'H� PRGR� TXH� ODV� JDQDQFLDV�

GHULYDGDV�GH� OD�SURVWLWXFLyQ�GH� ODV�HVFODYDV�VH�FRQWHPSODEDQ�HQ�GRV�PRPHQWRV��D�

FRUWR� SOD]R�� FRQ� HO� SDJR� LQPHGLDWR� \�� GHVSXpV� GH� QXHYH� PHVHV�� FRQ�HO�SRVWHULRU�

QDFLPLHQWR�GH�XQ�QXHYR�HVFODYR��

$� SHVDU� GH� TXH� OD� SURVWLWXFLyQ� HUD� YLVWD� FRPR� XQ� DFWR� RSXHVWR� DO� VH[WR�

PDQGDPLHQWR�²QR�FRPHWHUiV�DFWRV� LPSXURV²�\� ODV�SURVWLWXWDV�HUDQ�FRQVLGHUDGDV�

SHFDGRUDV�� ODV� DXWRULGDGHV� FRQVLGHUDEDQ� TXH� GLFKD� SUiFWLFD� HUD� XQ� ³PDO�

QHFHVDULR´�����(Q�HVWH�FRQWH[WR��HO�FRPHUFLR�FDUQDO�IXH�WROHUDGR�HQ�EXUGHOHV�\�FDVDV�

����0DUFHOD�6XiUH]�(VFREDU�\�*XDGDOXSH�5tRV�GH�OD�7RUUH��³$FXOWXUDFLyQ��PXMHU�\�HO�GLVFXUVR�VREUH�OD�
SURVWLWXFLyQ´�� HQ� (VSDFLRV� GH� PHVWL]DMH� FXOWXUDO�� $QXDULR� FRQPHPRUDWLYR� GHO� 9� &HQWHQDULR� GH� OD�
OOHJDGD�GH�(VSDxD�D�$PpULFD��7RPR����������S�������

����/XFHQD�6DOPRUDO��RS��FLW���S�������
����9HOi]TXH]��RS��FLW���SS���������������������\������3DWLVVR��RS��FLW���S������
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S~EOLFDV�� SHUR� FDVWLJDGR�HQ�HO�iPELWR�SULYDGR��&RQVLGHUDQGR� OR�DQWHULRU��PHGLDQWH�

XQD�FpGXOD�UHDO�HPLWLGD�HQ�������VH�SURKLELy�TXH�ODV�HVFODYDV�QHJUDV�VDOLHUDQ�GH�OD�

FDVD�GH�VXV�GXHxRV�GHVSXpV�GH�DQRFKHFLGR��D�UD]yQ�GH��

HO� JUDQ� DEXVR� TXH� VH� KD� LQWURGXFLGR� HQ� ODV� ,QGLDV� SRU� ORV� GXHxRV� GH�
HVFODYDV��GH�HQYLDUODV�D�YHQGHU�FRVDV�\�JpQHURV�FRQ�TXH�VH�KDOODQ��\�VL�
QR�WUDHQ�GH�UHWRUQR�DTXHOODV�JDQDQFLDV�TXH�SUHVXSRQHQ�SRGUtDQ�SURGXFLU��
>KDFHQ@� TXH� VDOJDQ� GH� QRFKH� D� TXH�� FRQ� WRUSH]D� \� GHVKRQHVWLGDG�� ODV�
FRQVLJDQ�����

'H�DFXHUGR�FRQ� OR�HVWDEOHFLGR�HQ� OD�QRUPD��ORV�DPRV�PDQGDEDQ�D�VXV�HVFODYDV�D�

SURVWLWXLUVH��UD]yQ�SRU�OD�FXDO��OD�&RURQD�RUGHQy�D�YLUUH\HV��SUHVLGHQWHV�GH�DXGLHQFLD�

\�JREHUQDGRUHV�TXH�FDVWLJDUDQ�GLFKD�SUiFWLFD�����3DUD�SUHYHQLU�WDOHV�FRQGXFWDV��VH�

SURKLELy�TXH�ORV�DPRV�H[LJLHUDQ�D�VXV�HVFODYDV�XQD�FDQWLGDG�ILMD�GH�GLQHUR�GLDULR��OD�

FXDO�UHJXODUPHQWH�HUD�REWHQLGD�SRU�PHGLR�GH�OD�SURVWLWXFLyQ�����'XUDQWH�HO�VLJOR�;9,,��

ORV�DPRV�FRQWLQXDURQ�SURVWLWX\HQGR�D�VXV�HVFODYDV��PRWLYR�SRU�HO�FXDO�VH�HPLWLy�XQD�

QXHYD�FpGXOD�UHDO�TXH�GHWDOODED�OD�IRUPD�HQ�OD�TXH�HVWDV�PXMHUHV�HUDQ�SURVWLWXLGDV��

UHILULHQGR��

HO�HVFDQGDORVR�DEXVR�GH�HQYLDU�D�ODV�QHJUDV�\�PXODWDV�D�JDQDU�HO�MRUQDO��
VDOLHQGR� DO� S~EOLFR� ODV� PiV� GH� HOODV� GHVQXGDV��FRQ�QRWDEOH�HVFiQGDOR��
SDVDQGR� D� FRPHWHU�PXFKRV�SHFDGRV�PRUWDOHV�SRU� OOHYDU�D�VXV�DPRV� OD�
SRUFLyQ�TXH�HV�FRVWXPEUH��\�FRQYLQLHQGR�DO�VHUYLFLR�GH�'LRV�\�PtR�DWDMDU�
VHPHMDQWHV�H[FHVRV��RUGHQR�\�PDQGR�>«@�YLVWDQ�ODV�HVFODYDV�PRGHVWD�\�
UHFDWDGDPHQWH��VLQ�SHUPLWLU�TXH�HQ�VX�WHUULWRULR�DQGHQ�FRQ�OD�GHVQXGH]�\�
GHVKRQHVWLGDG� TXH� VH� WLHQH�HQWHQGLGR��\�TXH�KDOODGDV�TXH�VHDQ�HQ� ODV�
FDOOHV��ODV�UHGX]FDQ�D�ODV�FDVDV�GH�VXV�GXHxRV��>«@�����

(Q� HO� FRQWH[WR� GH� OD� PRUDOLGDG�� WDQWR� OD� SURVWLWXFLyQ� FRPR� OD� GHVQXGH]����� HUDQ�

����'LFKD�VLWXDFLyQ�WDPELpQ�IXH�GHQXQFLDGD�HQ�RWUDV�SURYLQFLDV�GHO�1XHYR�0XQGR��FRPR�HQ�HO�FDVR�GH�
&DUWDJHQD�GH�,QGLDV��HQ�GRQGH�VH�GLMR��³DQGDQ�GHVQXGRV�ORV�QHJURV�\�QHJUDV��VLHQGR�HVWR�WDQ�DMHQR�D�
OD�KRQHVWLGDG�FULVWLDQD�\�PDWHULD�PX\�HVFUXSXORVD��\�KDELpQGRVH�FRQVLGHUDGR�OR�PXFKR�TXH�FRQYLHQH�
SRQHU�UHPHGLR�HQ�DEXVR�WDQ�SHUMXGLFLDO�SDUD�HYLWDU�ODV�RFDVLRQHV�GH�SHFDGRV��\�DWHQGLHQGR�D�TXH�OR�
TXH� HV� OD� WRWDO� GHVQXGH]� �HVSHFLDOPHQWH� GH� ODV� PXMHUHV��� PX\� FRQWUD� OD� SXGLFLD� \� KRQHVWLGDG�
FULVWLDQD��VH�DFRUGy�>«@�TXH�ORV�QHJURV�\�QHJUDV�DQGHQ�YHVWLGRV�R�SRU�OR�PHQRV�FXELHUWRV��GH�IRUPD�
TXH�SXHGDQ�SDUHFHU�FRQ�GHFHQFLD�\�VLQ�SHOLJUR�D�TXLHQ�ORV�PLUD�>«@�´�,ELGHP��S�������

����,ELGHP��S�������
����,ELGHP��S�������
����/XFHQD�6DOPRUDO��RS��FLW���S������
����/XFHQD�6DOPRUDO��RS��FLW���S�������
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FRQVLGHUDGDV�FRQWUDULDV�D� OD� ³SXGLFLD�\� OD�KRQHVWLGDG�FULVWLDQD´��DGHPiV�GH�TXH�HO�

FXHUSR�GHVQXGR�GH�ODV�HVFODYDV�SRQtD�HQ�SHOLJUR�D�TXLHQHV�OOHJDEDQ�D�PLUDUODV��\D�

TXH�SRGtDQ�SURYRFDU�SHQVDPLHQWRV�SHFDPLQRVRV��'HQWUR�GH�ODV�VDQFLRQHV�SUHYLVWDV�

HQ�GLFKD�QRUPD��VH�HVWDEOHFtD�TXH� ORV�SURSLHWDULRV� WHQtDQ� OD�REOLJDFLyQ�GH�YHVWLU�D�

VXV�HVFODYDV�R�VHUtDQ�VDQFLRQDGRV�FRQ�XQD�PXOWD��FiUFHO�HQ�FDVR�GH�UHLQFLGHQFLD�\�

OD� SpUGLGD� GH� OD� HVFODYD� VL� FRPHWtDQ� WUHV� YHFHV� OD� PLVPD� IDOWD�� (Q� FDPELR�� VL� OD�

GHVQXGH]�HUD�SURYRFDGD�SRU�ODV�SURSLDV�HVFODYDV��HVWDV�VHUtDQ�FDVWLJDGDV�EDMR�ODV�

OyJLFDV� GHO� OLEUH� DUELWULR�� (VWD� ~OWLPD� GLVSRVLFLyQ� SHUPLWH� VXSRQHU� TXH� DOJXQDV�

HVFODYDV�SUDFWLFDEDQ�OD�SURVWLWXFLyQ�VLQ�VHU�IRU]DGDV�SRU�VXV�DPRV��SRVLEOHPHQWH�HQ�

EXVFD�GH�ELHQHV��UHODFLRQHV�R�UHFXUVRV�TXH�OHV�SHUPLWLHUDQ�REWHQHU�VX�PDQXPLVLyQ��

6LJXLHQGR� FRQ� OD� PRUDO� \� OD� UHODFLyQ� HQWUH� SURVWLWXFLyQ�� GHVQXGH]� \�

YHVWLPHQWD��QR�WRGDV�ODV�QHJUDV�\�PXODWDV�TXH�WUDQVLWDEDQ�GHVQXGDV�R�FRQ�HVFDVDV�

URSDV�HUDQ�SURVWLWXWDV�� \D�TXH��HQ�PXFKDV�RFDVLRQHV��VX�GHVQXGH]�VH�GHEtD�D�TXH�

VXV� DPRV� QR� OHV� SURSRUFLRQDEDQ� OD� YHVWLPHQWD� QHFHVDULD� FRQIRUPH� D� OD�

FRVWXPEUH����� 3RU� RWUR� ODGR�� OD� URSD� TXH� SRUWDEDQ� GHSHQGtD� GH� ORV� WUDEDMRV� TXH�

UHDOL]DEDQ��SRU�OR�TXH��HQ�HO�HVSDFLR�UXUDO��ODV�HVFODYDV�YHVWtDQ�GH�PDQHUD�DXVWHUD�\�

XWLOLWDULD����� PLHQWUDV� TXH� HQ� ODV� FLXGDGHV�� ORV� DPRV� VROtDQ� DGHUH]DUODV�

HOHJDQWHPHQWH� SDUD� GHPRVWUDU�VX� ULTXH]D�� IDPD�\� UHQRPEUH�����D�SHVDU�GH�TXH� OD�

���� (Q� HO� FDVR� GH� ORV� KRPEUHV�� DGHPiV� GH� OOHYDUORV� ELHQ� YHVWLGRV�� VH� OHV� HQWUHJDEDQ� DUPDV� SDUD�
UHVDOWDU� HO� HVWDWXV� VRFLDO� GHO� DPR��SRU�HMHPSOR��ORV�UHFWRUHV�GH�ODV�XQLYHUVLGDGHV�GH�/LPD�\�0p[LFR�
SRGtDQ�WUDHU�D�GRV�ODFD\RV�QHJURV�FRQ�HVSDGDV��VLWXDFLyQ�TXH�ORV�GLVWLQJXtD��\D�TXH�OD�OH\�HVWLSXODED�
TXH�ORV�QHJURV�OLEUHV�R�HVFODYRV�QR�SRGtDQ�WUDHU�QLQJ~Q�JpQHUR�GH�DUPDV�S~EOLFDV�QL�VHFUHWDV��GLFKD�
SURKLELFLyQ� VH� LQVWDXUy� D� PHGLDGRV� GHO� VLJOR� ;9,�� SXHVWR� TXH� ORV� QHJURV� XVDEDQ� ODV� DUPDV� SDUD�
DPHGUHQWDU�D�LQGLRV�\�HVSDxROHV�PLHQWUDV�VXV�DPRV�WRPDEDQ�OD�PLVD�R�DWHQGtDQ�VXV�QHJRFLRV��

����(QULTXH�7RYDU�(VTXLYHO�\�$PpULFD�0DOEUiQ�3RUWR��³(QWUH�WUDSRV�\�VHGDV��(O�YHVWLGR�GH�ORV�QHJURV�
HQ�OD�1XHYD�(VSDxD´��HQ�%HDWUL]�%DUED�$KXDW]LQ��&RRUG����,FRQRJUDItD�PH[LFDQD�;,,��,QGXPHQWDULD�\�
RUQDPHQWDFLyQ��0p[LFR��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD��������SS������\������

���� /RV� DPRV� GHEtDQ� FXPSOLU� FRQ� OD� UHVSRQVDELOLGDG� REVHTXLiQGROHV� FDPLVRQHV� GH� OLVWDGR� D� VXV�
HVFODYRV�UHFLpQ�QDFLGRV��KHFKR�TXH�VH�UHSHWtD�DQXDOPHQWH�KDVWD�TXH�FXPSOtDQ�WUHV�DxRV��PRPHQWR�
HQ� HO� TXH� VH� OHV� RWRUJDED� URSD� GH� FROHWD�� 6L� HUDQ� KRPEUHV�� D� ORV� VHLV� DxRV� VH� OHV� VXPLQLVWUDEDQ�
FDO]RQHV� \� FRPHQ]DEDQ� D� YHVWLU� FRPR� DGXOWRV� FXDQGR�FXPSOtDQ�FDWRUFH��PLHQWUDV�TXH�ODV�PXMHUHV�
UHFLEtDQ�VD\DV�DO�FXPSOLU�VHLV�DxRV�\�D�ORV�GRFH�FRPHQ]DEDQ�D�YHVWLU�FRPR�DGXOWDV��/XLV�0DQXHO�'tD]�
6ROHU�� +LVWRULD� GH� OD� HVFODYLWXG� QHJUD� HQ� 3XHUWR� 5LFR� ����������� (VWDGRV� 8QLGRV� GH� $PpULFD��
/RXLVLDQD�6WDWH�8QLYHUVLW\�DQG�$JULFXOWXUDO�	�0HFKDQLFDO�&ROOHJH��������
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QRUPD� SURKLEtD� TXH� ODV� HVFODYDV� XVDUDQ� RUR�� SHUODV� R� VHGDV����� (VWD� UHVWULFFLyQ��

DGHPiV� GH� PDUFDU� VX� FDOLGDG� MXUtGLFD�� EXVFDED� HYLWDU� TXH� ODV� HVFODYDV�

LQWHUFDPELDUDQ� IDYRUHV�VH[XDOHV�SRU�ELHQHV�OXMRVRV��\D�TXH�HVWR�FDXVDED�³GDxRV�H�

LQFRQYHQLHQWHV�\�RIHQVDV´�D�'LRV�����

3RU� OR� H[SXHVWR�� OD� YHVWLPHQWD� GH� ODV� HVFODYDV� SRGtD� RVFLODU� HQWUH� ORV�

DQGUDMRV�\�OD�RSXOHQFLD��KHFKR�GHO�TXH�IXHURQ�WHVWLJRV�DOJXQRV�YLDMHURV�HXURSHRV�GHO�

VLJOR�;9,,�FRPR�*HPHOOL�&DUUHUL�\�7KRPDV�*DJH��(O�SULPHUR�VHxDOy�TXH�ODV�QHJUDV�\�

PXODWDV� YHVWtDQ� ³GH� XQ� PRGR� H[WUDYDJDQWH�� SXHV� OOHYDQ� XQD� FRPR� HQDJXD�

DWUDYHVDGD� VREUH� OD� HVSDOGD�� R� HQ� OD� FDEH]D� D� PDQHUD� GH� PDQWR�� TXH� ODV� KDFH�

SDUHFHU� RWURV� WDQWRV� GLDEORV´����� (O� VHJXQGR� UHDOL]y� XQD� QDUUDFLyQ� PiV� DPSOLD� \�

GHWDOODGD�� HQ� OD� TXH� PHQFLRQy� DOJXQDV� GH� ODV� FDUDFWHUtVWLFDV� TXH� OH� SDUHFtDQ�

H[WUDYDJDQWHV�� DWUDFWLYDV� R� HVFDQGDORVDV� GH� GLFKDV�PXMHUHV�� UHVDOWDQGR�DVSHFWRV�

GH�VX�FRQGXFWD�\�VX�FXHUSR��

8QD� MRYHQ� HVFODYD� QHJUD� R� PRUHQD� UHFXUULUi� D� FXDOTXLHU� PHGLR�� SHUR�
DQGDUi�D� OD�PRGD�FRQ�VX�FROODU� \�EUD]DOHWHV�GH�SHUODV�\�VXV�SHQGLHQWHV�
FRQ�DOJXQDV�SLHGUDV�FRQVLGHUDEOHV��(O�DWXHQGR�GH�HVWD�FODVH�PiV�EDMD�GH�
QHJUDV� \�PXODWDV� �TXH�VRQ�GH�QDWXUDOH]D�PL[WD�GH�HVSDxRO� \�QHJUR��HV�
WDQ� DWUHYLGR��\�VX�DFWLWXG� WDQ� WHQWDGRUD��TXH�PXFKRV�HVSDxROHV�� LQFOXVR�
GH�OD�PHMRU�FDOLGDG��TXH�VRQ�GHPDVLDGR�LQFOLQDGRV�D�OD�OXMXULD���GHVGHxDQ�
SRU�HOODV�D�VXV�HVSRVDV��

6X�YHVWLGR�HV�XQD�VD\D�GH�VHGD�R�GH�DOJRGyQ��FRQ�PXFKRV�HQFDMHV�GH�
SODWD�R�GH�RUR��FRQ�XQ�GREOH�OLVWyQ�GH�DOJ~Q�FRORU�FODUR�FRQ�ODUJRV�IOHFRV�
TXH� OHV� FXHOJDQ� SRU� GHODQWH� WRGR� HO� ODUJR� GH� OD� IDOGD�� \� OR� PLVPR� SRU�
GHWUiV��6XV�FDPLVDV�VRQ�FRPR� MXVWLOORV�� FRQ� IDOGLOODV�DGRUQDGDV�WDPELpQ�
FRQ� HQFDMH� GH� RUR� R� GH� SODWD�� SHUR� VLQ� PDQJDV�� \� XQ� FHxLGRU� GH�JUDQ�
SUHFLR�DGRUQDGR�FRQ�SHUODV�\�ERWRQHV�GH�RUR��VL�VRQ�GLJQDV�GH�OD�PtQLPD�
HVWLPD���/OHYDQ�PDQJDV�DQFKDV�\�DELHUWDV�HQ�HO�H[WUHPR�GH�ILQR�OLHQ]R�GH�
+RODQGD�R�GH�&KLQD��ERUGDGDV�DOJXQDV�FRQ�VHGDV�GH�FRORUHV��RWUDV�FRQ�

����-XDQ�)UDQFLVFR�*HPHOOL�&DUUHUL��9LDMH�D�OD�1XHYD�(VSDxD��WUDGXFFLyQ�GH�-RVH�0DUtD�GH�$JUHGD�\�
6iQFKH]��0p[LFR��6RFLHGDG�GH�ELEOLyILORV�PH[LFDQRV��������S������

����/XFHQD�6DOPRUDO��RS��FLW���S�������

����0HGLDQWH� XQD� FpGXOD� UHDO� IHFKDGD� HQ� ������ VH� HVWDEOHFLy�TXH�ODV�~QLFDV�TXH�SRGtDQ�XVDU�WDOHV�
OXMRV� HUDQ� ODV� QHJUDV� \�PXODWDV� OLEUHV� FDVDGDV� FRQ� HVSDxROHV�� (Q� ����� VH�SURKLELy�TXH�PHVWL]DV��
PXODWDV�R�QHJUDV�VH�YLVWLHUDQ�FRQ�HO�KiELWR�GH�LQGLD��D�PHQRV�TXH�HVWXYLHUDQ�FDVDGDV�FRQ�LQGLR��
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VHGD�\�RUR�\�RWUDV�FRQ�VHGD�\�SODWD��TXH�OHV�OOHJDQ�FDVL�KDVWD�HO�VXHOR��

&XEUHQ�ORV�UL]RV�GH�VXV�FDEH]DV�FRQ�XQD�FRILD�ODEUDGD��\�VREUH�pVWD�RWUD�
UHGHFLOOD�GH�VHGD�DPDUUDGD�FRQ�XQD�FLQWD�GH�VHGD�GH�FRORU�R�GH�RUR�R�GH�
SODWD�� TXH�FUX]D�SRU� OD�SDUWH�VXSHULRU�GH� OD� IUHQWH�\�JHQHUDOPHQWH� WLHQH�
JUDEDGR�HQ�OHWUDV�DOJ~Q�SHQVDPLHQWR�GH�DPRU�WRQWR�\�OLYLDQR��&XEUHQ�VXV�
SHFKRV�GHVQXGRV��QHJURV�R�PRUHQRV��FRQ�GLMHV�\�FXHQWDV�TXH�FXHOJDQ�GH�
VXV�FROODUHV�GH�SHUODV��

&XDQGR�VDOHQ��VH�HQYXHOYHQ�HQ�XQD�SDxROHWD�EODQFD�GH� OLQR�R�FDPEUD\�
FRQ� DQFKD� RUOD� GH� HQFDMH�� TXH� DOJXQDV�VH�FRORFDQ�VREUH� OD�FDEH]D�GH�
PDQHUD�TXH�SRU�GHWUiV�VROR�OHV�OOHJD�KDVWD�OD�FLQWXUD��SDUD�OXFLU�HO�FHxLGRU�
\�ODV�FLQWDV��PLHQWUDV�TXH�SRU�GHODQWH�ODV�GRV�SXQWDV�OOHJDQ�FDVL�KDVWD�HO�
VXHOR��2WUDV�VH�OR�HFKDQ�VROR�VREUH�ORV�KRPEURV��\�HQ�DFWLWXG�LQVROHQWH�VH�
HFKDQ�XQD�SXQWD�VREUH�HO�KRPEUR�L]TXLHUGR�SDUD�PHQHDU�PHMRU�HO�EUD]R�
GHUHFKR� \� OXFLU� VX� DPSOLD� PDQJD� DO� FDPLQDU�� 2WUDV�� HQ� OXJDU� GH� HVD�
SDxROHWD�� XVDQ� XQD� ULFD� VD\D� GH� VHGD� TXH� VH� HFKDQ� VREUH� HO� KRPEUR�
L]TXLHUGR�� PLHQWUDV� TXH� FRQ� HO�GHUHFKR�VXMHWDQ� OD�SDUWH� LQIHULRU�GH�HOOD��
PiV� FRPR� PXFKDFKRV� HVFDQGDORVRV� TXH� FRPR� GRQFHOODV� FLYLOHV� \�
KRQHVWDV��

6XV� ]DSDWRV� VRQ� DOWRV� \� GH� PXFKDV�VXHODV�� \� ORV�GH� ODV�PiV�SURIDQDV�
OOHYDQ� XQD� JXDUQLFLyQ� GH� SODWD�� VXMHWD� FRQ� FODYLWRV� GH� SODWD� GH� FDEH]D�
PX\�JUDQGH�����

(O� WH[WR�DQWHULRU�HYLGHQFLD� ORV�HVWHUHRWLSRV�VH[XDOHV�\�PRUDOHV�TXH�URGHDEDQ�D�ODV�

HVFODYDV�QHJUDV�\�PXODWDV��TXLHQHV��GH�DFXHUGR�DO�YLDMHUR��³VRQ�R�KDQ�VLGR�HVFODYDV��

SHUR� HO� DPRU� ODV� KD� HPDQFLSDGR� \� GHMDGR� HQ� OLEHUWDG� SDUD� HVFODYL]DU� DOPDV� DO�

SHFDGR�\�D�6DWiQ´�����3RU� OR�TXH�KDEtDQ�REWHQLGR�VXV�OXMRVRV�YHVWLGRV�H�LQFOXVR�VX�

OLEHUWDG�SRU�PHGLR�GH� OD�SURVWLWXFLyQ��ODV�UHODFLRQHV�LOtFLWDV�R�HO�PDWULPRQLR��\D�TXH��

FRQ�VX�GRQDLUH�\�DFWLWXG�WHQWDGRUD��HUDQ�FDSDFHV�GH�VHGXFLU�LQFOXVR�D�ORV�HVSDxROHV�

GH�PHMRU�FDOLGDG��1R�REVWDQWH��HQ�SiUUDIRV�SRVWHULRUHV��*DJH�WDPELpQ�GHVFULEH�XQD�

HVFHQD� HQ� OD� TXH� HVFODYDV�� DWDYLDGDV� FRQ� MR\DV� \� YHVWLGRV� VLPLODUHV� D� ORV� \D�

PHQFLRQDGRV�� GHVHPSHxDQ� ODERUHV� GH� DFRPSDxDQWHV�� OR� TXH�SRQH�GH�PDQLILHVWR�

TXH�QR�WRGDV�ODV�HVFODYDV�OXMRVDPHQWH�YHVWLGDV�KDEtDQ�REWHQLGR�VXV�URSDV�PHGLDQWH�

OD�SURVWLWXFLyQ��

����,ELGHP��S�������
����7RYDU�(VTXLYHO�\�0DOEUiQ�3RUWR��RS��FLW���SS������\������
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/DV�GDPDV� WDPELpQ� OOHYDQ��DQGDQGR�MXQWR�DO�FRFKH��VX�DFRPSDxDPLHQWR�
GH� GDPLVHODV� FRORU� FDUEyQ�� VLPLODUHV� D� ODV� TXH� KH�GHVFULWR�DQWHV�HQ�HO�
DWDYtR�� TXH� FRQ� VXV� DODUGHV� \� VXV� PDQWLOODV�EODQFDV�SDUHFHQ��FRPR�VH�
GLFH�HQ�HVSDxRO��³PRVFDV�HQ�OHFKH´�����

/D�HVFHQD�QDUUDGD�SRU�HO�YLDMHUR�JXDUGD�VLPLOLWXGHV�FRQ�GLYHUVRV�UHJLVWURV�SLFWyULFRV�

GH�OD�pSRFD��HQ�ORV�TXH�VH�UHSUHVHQWD�D�PXMHUHV�QHJUDV�\�PXODWDV�DFRPSDxDQGR�D�

SLH�R�HQ�FDUUXDMH�D�VXV�DPDV��GH�PRGR�TXH�VH�SXHGH�LQIHULU�TXH�DFRPSDxDU�D�VXV�

SURSLHWDULDV� HQ� VDOLGDV� \� SDVHRV� HUD� XQD� ODERU� FRWLGLDQD� SDUD� ODV� PXMHUHV�

HVFODYL]DGDV�����

$XQ� FRQ� ODV� SUHRFXSDFLRQHV� GH� OD� &RURQD� SRU� UHJXODU� OD� GHVQXGH]�� OD�

YHVWLPHQWD� \� OD� SURVWLWXFLyQ� GH� ODV� HVFODYDV����� ODV� QDUUDFLRQHV� GH� ORV� YLDMHURV�

HYLGHQFLDQ� TXH� ODV� FpGXODV�� OH\HV�\�GHFUHWRV�RULHQWDGRV�D�TXH�GLFKDV�PXMHUHV�VH�

YLVWLHUDQ�FRQIRUPH�D�VX�HVWDWXV�GH�VXERUGLQDFLyQ�R�HYLWDUDQ�HVWDU�GHVQXGDV�\�OXFLU�

SURYRFDWLYDV� SDUD� DWUDHU� OD� DWHQFLyQ� VH[XDO� GH� ORV� KRPEUHV����� QR� VH� DSOLFDURQ� D�

FDEDOLGDG��6LQ�HPEDUJR��HVWDV� IXHQWHV�SHUPLWHQ� UHFRQVWUXLU�XQD� LPDJHQ�SDUFLDO�GH�

ODV�FDUDFWHUtVWLFDV�TXH�VH�DWULEXtDQ�D�QHJUDV�\�PXODWDV�HVFODYL]DGDV��DVt�FRPR�ODV�

UHODFLRQHV�GH�DPRU�\�DPLVWDG�TXH�HVWDEOHFLHURQ�\�DOJXQRV�DVSHFWRV�GH�VX�FRQGXFWD��

(Q� HVWH� FRQWH[WR�� \� DQWH� ODV� P~OWLSOHV� UHDOLGDGHV� DFRQWHFLGDV� GXUDQWH� HO�

SHULRGR�QRYRKLVSDQR��QR�HV�SRVLEOH�GHILQLU�XQD�LPDJHQ�~QLFD�GH�ODV�HVFODYDV�QHJUDV�

\� PXODWDV�� \D� TXH� VH� GHGLFDURQ� D� GLIHUHQWHV� ODERUHV�� DGHPiV� GH� TXH�YHVWtDQ�GH�

����3DWLVVR��RS��FLW���SS������\������

����(Q�RWUDV�SDUWHV�GHO�FRQWLQHQWH�VH�UHJLVWUDURQ�VLWXDFLRQHV�VLPLODUHV��FRPR�HQ�HO�YLUUHLQDWR�GHO�3HU~��
GRQGH� HQ� ����� VH� SURKLELy� TXH�� ³ODV� QHJUDV� \�PXODWDV�� FRQWUD� ODV� SURKLELFLRQHV� \� DXWRV� GH� EXHQ�
JRELHUQR�� FRQ� H[FHVR� \� GHVRUGHQ�VH�YLVWHQ�\�DGHUH]DQ�GH�WUDMHV�PX\�FRVWRVRV�\�MR\DV�GH�YDORU��GH�
TXH�VH�KDQ�VHJXLGR�\�VLJXHQ�PXFKRV�GDxRV�H�LQFRQYHQLHQWHV�\�RIHQVDV�GH�QXHVWUR�6HxRU��\�SRUTXH�
FRQYLHQH� TXH� HVWR� VH� UHPHGLH��PDQGDED� \�PDQGy� TXH� ODV� QHJUDV�\�PXODWDV��HVFODYDV�\�OLEUHV��GH�
HGDG� GH� GLH]� DxRV� DUULED�� QR� SXHGDQ� WUDHU� QL� WUDLJDQ� RUR� SODWD�� SHUODV�� QL� VHGDV�HQ�VXV�YHVWLGRV�\�
DGHUH]RV��QL�PDQWRV�GH�HOOD��SHQD��D�ODV�TXH�OR�FRQWUDYLQLHUHQ�GH�TXH��WRSiQGRODV�FRQ�HOODV��OR�KD\DQ�
SHUGLGR�� >«@�� SHUR� D� ORV� TXH� IXHUHQ�GH�PHQRV�GH�OD�GLFKD�HGDG�R�FDVDGDV��\�KLFLHUHQ�YLGD�FRQ�VXV�
PDULGRV��VH�OHV�SHUPLWH�HO�WUDHU�WRGR�OR�UHIHULGR�>«@�´�/XFHQD�6DOPRUDO��RS��FLW���S�������

����9HOi]TXH]��RS��FLW���SS�����������
����ËGHP��
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PDQHUDV�GLYHUVDV��$OJXQDV�SRUWDEDQ� OD� WUDGLFLRQDO�VD\D�GH�HPEURFDU�FRORU�QHJUR�R�

JULV����� RWUDV� XVDEDQ� HO� KiELWR� GH� LQGLDV�� DOJXQDV� SDVHDEDQ� HOHJDQWHPHQWH�

DGHUH]DGDV�� XQDV� PiV� ³FUHDURQ� XQD� IRUPD� VLQJXODU� GH� YHVWLPHQWD�� SRVLEOHPHQ�WH�

YLQFXODGDV� FRQ� VXV� FXOWXUDV� GH� RULJHQ´�� HQ� ODV�FXDOHV�HO�XVR�GH� OD�RUIHEUHUtD�\� OD�

RUQDPHQWDFLyQ� FRUSRUDO� IRUPDEDQ� SDUWH� LPSRUWDQWH� GH� VX� LGHQWLGDG����� \� ODV�

UHVWDQWHV�� GDGDV� ODV� FRQGLFLRQHV� HFRQyPLFDV� GH� VXV� DPRV�� VLPSOHPHQWH�

GHDPEXODEDQ� GHVQXGDV� R� FRQ� SRFD� URSD��7RGDV�HVWDV�VH�HQFRQWUDEDQ�FLUFXODQGR�

SRU�ODV�FDOOHV��SOD]DV�\�PHUFDGRV�GH�ODV�FLXGDGHV�YLUUHLQDOHV���

3RU� WRGR� OR� DQWHULRU�� ODV� HVFODYDV� QHJUDV� \� PXODWDV� IXHURQ� REMHWR� GH� XQD�

FRPSOHMD� UHG� GH� UHSUHVHQWDFLRQHV�VRFLDOHV�� VH[XDOHV�\�PRUDOHV�TXH�HVWDEOHFLHURQ�

ORV� PiUJHQHV� GH� VX� FRQGLFLyQ�\�VH�HQFRQWUDEDQ�YLQFXODGDV�DO� FRQWH[WR�HQ�HO�TXH�

VHUYtDQ� \� ODV� ODERUHV� TXH� GHVHPSHxDEDQ�� $XQTXH� OD� &RURQD� LQWHQWy� UHJXODU� VX�

FRPSRUWDPLHQWR�SRU�PHGLR�GH�QRUPDV�MXUtGLFDV��HVWDV�UHVXOWDURQ�LQHILFDFHV��\D�TXH�

OD�GLYHUVLGDG�GH�H[SHULHQFLDV�YLYLGDV�SRU�DIULFDQDV�\�DIURGHVFHQGLHQWHV�HQ�OD�1XHYD�

(VSDxD�HYLGHQFLD�TXH�VX�YLGD�FRWLGLDQD�HVWXYR�GHWHUPLQDGD�SRU�XQD�PXOWLSOLFLGDG�GH�

IDFWRUHV� VRFLDOHV�� HFRQyPLFRV� \� UHODFLRQDOHV� TXH� HVFDSDEDQ� DO� FRQWURO� GH� OD�

OHJLVODFLyQ�� FRQILJXUDQGR� DVt� WUD\HFWRULDV�PDUFDGDV�SRU�FRQWH[WRV�HVSHFtILFRV�PiV�

TXH�SRU�XQ�PRGHOR�~QLFR�GH�FRPSRUWDPLHQWR��DXQ�EDMR�XQD�PLVPD�FRQGLFLyQ�VHUYLO��

�

�

�

����,ELGHP��SS������\�������
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,PDJHQ����'LVHxR�GH�PXODWD��KLMD�GH�QHJUD�\�HVSDxRO�HQ�OD�&LXGDG�GH�
0p[LFR�

�

)XHQWH��&ROHFFLyQ�GH�-DQ�\�)UHGHULFN�5��0D\HU��DXWRU�GHVFRQRFLGR��������

���
�
�



�

�������/RV�FDPLQRV�D�OD�OLEHUWDG��OD�PDQXPLVLyQ��OD�MXVWLFLD�\�OD�KXLGD�

(Q�OD�3HQtQVXOD�,EpULFD��GH�DFXHUGR�D�ODV�/H\HV�GH�3DUWLGDV��OD�VHUYLGXPEUH�HUD�XQD�

FRQGLFLyQ� FRQWUDULD� D� OD� QDWXUDOH]D� TXH� SRGtD� VHU� UHYHUWLGD� D� WUDYpV� GH� DFFLRQHV�

OHJDOHV� R� UHOLJLRVDV��&RPR�HMHPSOR�HQ� OR� MXUtGLFR�� VH�FRQWHPSODED� OD�PDQXPLVLyQ��

DFWR�SRU�PHGLR�GHO�FXDO�HO�DPR�UHQXQFLDED�D�OD�SURSLHGDG�TXH�WHQtD�VREUH�VX�VLHUYR��

DGHPiV��OD�VDQFLyQ�SDUD�ORV�DPRV�TXH�SURVWLWX\HUDQ�D�VXV�HVFODYDV�HUD�SRQHUODV�HQ�

OLEHUWDG�� (Q� OR� UHOLJLRVR�� ORV� HVFODYL]DGRV� TXH� VH� FRQYLUWLHUDQ� DO� FULVWLDQLVPR� R�

FRQWUDMHUDQ�PDWULPRQLR�FRQ�SHUVRQDV� OLEUHV��REWHQtDQ�VX�OLEHUWDG��3HUR�D�GLIHUHQFLD�

GH�OR�TXH�RFXUUtD�HQ�(XURSD�����HQ�OD�1XHYD�(VSDxD��OD�SURVWLWXFLyQ�GH�ODV�HVFODYDV�

VROR�VH�VDQFLRQDED�FRQ�HO� FDPELR�GH�SURSLHWDULR�\�QLQJ~Q�DFWR�UHOLJLRVR�IXH�FDXVDO�

GH�OLEHUWDG��'H�PDQHUD�TXH�HO�~QLFR�FDPLQR�MXUtGLFR�SDUD�VXSHUDU�OD�HVFODYLWXG�HUD�OD�

PDQXPLVLyQ�� QR� REVWDQWH�� HQ� ORV� H[SHGLHQWHV� MXGLFLDOHV� TXHGDURQ� UHJLVWUDGDV� ODV�

SUiFWLFDV� \� ODV� FRQGXFWDV� DQWLMXUtGLFDV� D� ODV� TXH� ORV� HVFODYRV� UHFXUULHURQ� SDUD�

DOFDQ]DU�OD�OLEHUWDG��

(O�'LFFLRQDULR�GH�$XWRULGDGHV�����������GHILQH�D�OD�OLEHUWDG�FRPR�HO�HVWDGR�

TXH� QR� UHFRQRFH� GRPLQLR� QL� VXMHFLyQ� DMHQD����� GLFKD� FRQGLFLyQ� HUD� GH� VXPD�

LPSRUWDQFLD� SDUD� OD� VRFLHGDG� YLUUHLQDO�� \D� TXH� GHOLPLWDED� ODV�GLIHUHQFLDV�HQWUH� ORV�

JUXSRV�SREODFLRQDOHV�\�GHWHUPLQDED�OD�MHUDUTXtD�HQWUH�HVWRV��3RU�OR�DQWHULRU��UHVXOWD�

SUXGHQWH� DQDOL]DU� ODV� FRQGXFWDV� \� ORV� FDPLQRV� OHJDOHV� TXH� ODV� SHUVRQDV�

���� 'LFFLRQDULR� GH� OD� OHQJXD� FDVWHOODQD�� HQ� TXH� VH� H[SOLFD� HO� YHUGDGHUR� VHQWLGR� GH� ODV� YRFHV�� VX�
QDWXUDOH]D� \� FDOLGDG�� FRQ� ODV� SKUDVHV� R�PRGRV� GH� KDEODU�� ORV� SURYHUELRV� R� UHIUDQHV� \� RWUDV� FRVDV�
FRQYHQLHQWHV� DO� XVR� GH� OD� OHQJXD�� 0DGULG�� +HUHGHURV� GH� )UDQFLVFR� GHO� +LHUUR�� ����������� YR]�
OLEHUWDG��

���� /DV� 3DUWLGDV� HVWDEOHFLHURQ� RWUDV� FXDWUR� FDXVDV� GH� PDQXPLVLyQ�� ³/D� SULPHUD� HV� FXDQGR� DOJ~Q�
VLHUYR� KDFH� VDEHU� DO�5H\� R� DOJXQR� GH� ORV� TXH� MX]JDQ� SRU� pO�FyPR�DOJ~Q�RPH�IRU]y�R�OOHYy�UREDGD�
DOJXQD� PXMHU� YLUJHQ�� /D� VHJXQGD�� FXDQGR� GHVFXEUH� D� RPH� TXH� IDFH�PRQHGD� IDOVD�� /D� WHUFHUD� HV�
FXDQGR�GHVFXEUH�DOJXQR�TXH�HV�SXHVWR�SRU�FDXGLOOR�GH�FDEDOOHURV�R�GH�RWURV�KRPEUHV�HQ�IURQWHUD�R�
HQ� RWUR� OXJDU� SRU�PDQGDGR� GHO� UH\�� VL� ORV� GHVDPSDUy� VLQ� RWRUJDPLHQWR� GHO�UH\��(OOR�PLVPR�VHUtD�VL�
GHVFXEULHVH� D� FDEDOOHUR� TXH� GHVDPSDUDVH� HQ� WDO� OXJDU� DO�5H\�� R� D� RWUR� VX� FDXGLOOR�� /D� FXDUWD� HV�
FXDQGR� DFXVDVH� DO� TXH� RYLHVH�PXHUWR� VX� VHxRU�� OR� YHQJDVH� R� GHVFXEULHVH� WUDLFLyQ� TXH� TXLVLHVHQ�
KDFHU�DO�5H\�R�DO�5HLQR«´�/XFHQD�6DOPRUDO��RS��FLW���S������
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�

HVFODYL]DGDV�WRPDURQ�SDUD�OOHJDU�D�OD�OLEHUWDG��\D�IXHUD�OtFLWD�R�IiFWLFD��SURYLVLRQDO�R�

SHUPDQHQWH��

�

D��/D�PDQXPLVLyQ�

/D�PDQXPLVLyQ�HUD�XQD� ILJXUD� MXUtGLFD�GH�RULJHQ� URPDQR��SUHYLVWD�HQ�OD�OHJLVODFLyQ�

FDVWHOODQD�\�SUDFWLFDGD�FRQ�GLYHUVDV�HVSHFLILFLGDGHV�HQ�OD�1XHYD�(VSDxD��'HEtD�VHU�

RWRUJDGD� SRU� HO� SURSLHWDULR� ²R� D� SHWLFLyQ� GH� HVWH�� SRU� VXV� DVFHQGLHQWHV� R�

GHVFHQGLHQWHV�HQ� OtQHD� UHFWD²�\�FHOHEUDGD�GH�PDQHUD�JUDFLRVD�R�FRQGLFLRQDO�DQWH�

XQD�DXWRULGDG��5HJXODUPHQWH��ODV�PDQXPLVLRQHV�JUDFLRVDV�DFRQWHFtDQ�SRU�HO�DIHFWR�

TXH� ORV� SURSLHWDULRV� OHV� WHQtDQ� D� VXV� HVFODYL]DGRV�� PLHQWUDV� TXH� HQ� ODV�

FRQGLFLRQDOHV��EXVFDEDQ�XQ�VHUYLFLR�R�XQD�UHWULEXFLyQ�HFRQyPLFD�GH�HVWRV�~OWLPRV��

(Q� OD�SUiFWLFD��HVWRV�GRV�FRQFHSWRV�VROtDQ�FRQIXQGLUVH�R� WHUJLYHUVDUVH��\D�TXH�ORV�

DPRV�RWRUJDEDQ�PDQXPLVLRQHV�JUDFLRVDV�SDUD�HYLWDUVH�ORV�JDVWRV�TXH�UHSUHVHQWDED�

FXLGDU�XQ�HVFODYR�YLHMR�R�HQIHUPR��R�FRQGLFLRQDEDQ� OD� OLEHUWDG�GH�ORV�PDQXPLWLGRV�

KDVWD� OD�PXHUWH�GHO�SURSLHWDULR��SRU�OR�TXH�DOJXQRV�PRUtDQ�VLQ�DFFHGHU�D�OD�OLEHUWDG�

SURPHWLGD�� /D� PDQXPLVLyQ� SRGtD� RWRUJDUVH� SRU� PHGLR� GH� OD� FDUWD� GH� OLEHUWDG�� HO�

WHVWDPHQWR�R�HQ�OD�SLOD�EDXWLVPDO���

(VWD�~OWLPD�FRQVLVWtD�HQ�EDXWL]DU�FRPR�OLEUHV�D�ORV�QDFLGRV�GH�HVFODYDV��SHUR�

HUD�OD�PHQRV�HIHFWLYD��\D�TXH��DXQTXH�TXHGDED�UHJLVWUDGD�HQ�ORV�OLEURV�SDUURTXLDOHV��

ORV� OLEHUDGRV�QR� UHFLEtDQ�QLQJ~Q�GRFXPHQWR�HQ�HO�TXH�FRQVWDUD�VX�FRQGLFLyQ��2WUR�

DVSHFWR�TXH�FRPSURPHWtD�OD�HIHFWLYLGDG�GH�GLFKD�PDQXPLVLyQ�HUD�OD�WHPSUDQD�HGDG�

GH�ORV�OLEHUDGRV��TXH��SRU�VHU�UHFLpQ�QDFLGRV��FRQWLQXDEDQ�YLYLHQGR�FRQ�VXV�PDGUHV�

HVFODYDV�� FUHFLHQGR� HQ� XQ� HQWRUQR� GH� VHUYLGXPEUH� TXH� IDFLOLWDED� VX�

���
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�

UHHVFODYL]DFLyQ����� 1R� REVWDQWH�� DOJXQDV� PDQXPLVLRQHV� EDXWLVPDOHV� VH� WRUQDURQ�

HIHFWLYDV��SRU�HO�KHFKR�GH�TXH�IXHURQ�UHVSHWDGDV�SRU�VXV�RWRUJDQWHV�R�FRUURERUDGDV�

HQ� GRFXPHQWRV� QRWDULDOHV� SRVWHULRUHV�� (VWDV� PDQXPLVLRQHV� VH� HIHFWXDEDQ� SRU�

LQWHUpV�GHO�DPR�R�SRU�LQLFLDWLYD�GH�OD�PDGUH�HVFODYD��HQ�HO�SULPHUR�GH�ORV�FDVRV��VH�

SURPRYtD�FRPR�XQ� UHFRQRFLPLHQWR�GH�SDWHUQLGDG��SRU�DIHFWR�D� OD�PDGUH�HVFODYD�R�

FRPR� XQ� DFWR� SLDGRVR� DQWH� ODV� FRQGLFLRQHV� PpGLFDV� GHO� LQIDQWH�� (Q� HO� VHJXQGR��

DOJXQDV� PDGUHV� HVFODYDV� FRPSUDEDQ� OD� OLEHUWDG� GH� VXV� KLMRV� UHFLpQ� QDFLGRV��

XWLOL]DQGR� GLQHUR� VXPLQLVWUDGR� SRU� ORV� SDGULQRV� GHO� EDXWL]DGR�� ORV� SDULHQWHV� GH� OD�

PDGUH�R�DOJ~Q�FRQRFLGR�����

(UD�XQ� UHTXLVLWR� LQGLVSHQVDEOH�TXH� ODV�PDQXPLVLRQHV�FRQVWDUDQ�SRU�HVFULWR��

SRU� OR�TXH�IXHURQ�UHJXODUPHQWH�UHJLVWUDGDV�HQ�GRFXPHQWRV�FRQRFLGRV�FRPR�³FDUWDV�

GH� OLEHUWDG´� \� WHVWDPHQWRV�� (Q� HVWDV� OLEHUDFLRQHV� VROtD� UHVDOWDUVH� OD� OHDOWDG��

GLOLJHQFLD� \� EXHQ� VHUYLFLR� SUHVWDGR� SRU� ORV� PDQXPLWLGRV�� JHQHUDOPHQWH� HVFODYDV�

GRPpVWLFDV�� (Q� DOJXQDV� PDQXPLVLRQHV� WHVWDPHQWDULDV� WDPELpQ� RFXUULHURQ�

OLEHUDFLRQHV� JUXSDOHV�� HQ� GRQGH� GLFKDV� HVFODYDV� HUDQ� PDQXPLWLGDV� MXQWR�FRQ�VXV�

KLMRV� H� KLMDV� \�� DGHPiV�� VH� OHV� RWRUJDEDQ�GLYHUVRV�ELHQHV�GH� OD�KHUHQFLD�SDUD�VX�

SRVWHULRU�VXEVLVWHQFLD���

$XQTXH� IXHURQ�H[SUHVDGDV�HQ�GLIHUHQWHV� ³FDUWDV�GH� OLEHUWDG´�� ODV�FDXVDV�GH�

PDQXPLVLyQ� VLJXLHURQ� FULWHULRV� PRUDOHV� \� GLVFUHFLRQDOHV� GH� ORV� DPRV��TXLHQHV�HQ�

RFDVLRQHV�EULQGDURQ�WUDWRV�DPDEOHV�\�DIHFWXRVRV�D�VXV�HVFODYL]DGRV��GHMiQGROHV�HQ�

OLEHUWDG�FRPR�DJUDGHFLPLHQWR�SRU�VXV�VHUYLFLRV��1R�REVWDQWH��WDPELpQ�VH�UHJLVWUDURQ�

����(V�FRQYHQLHQWH�DFODUDU�TXH��SRU�OD�HOHYDGD�PRUWDOLGDG�LQIDQWLO��HO�SUHFLR�GH�ORV�UHFLpQ�QDFLGRV�HUD�
PHQRU�TXH�HO�GH�ORV�HVFODYRV�DGXOWRV��OR�TXH�IDFLOLWDED�OD�FRPSUD�GH�VX�OLEHUWDG��0LFKHOOH�$��0F.LQOH\��
³/LEHUWDG�HQ�OD�SLOD�EDXWLVPDO´��HQ�5HYLVWD�+LVWRULD�\�-XVWLFLD�>(Q�OtQHD@��QR�����������S�������

���� $OHMDQGUD� &HFLOLD� )XHQWHV� *RQ]iOH]�� ³/RV� PDWLFHV� GH� OD� UHVLVWHQFLD�� 7UD\HFWRULDV� YLWDOHV� GH�
PXMHUHV� HVFODYL]DGDV� DQWH� OD� MXVWLFLD� HFOHVLiVWLFD� GH� 6DQWLDJR�� &KLOH�� VLJORV� ;9,,� \� ;9,,,´�� HQ�
$XWRFWRQtD��5HYLVWD�GH�&LHQFLDV�6RFLDOHV�H�+LVWRULD��YRO�����QR�����������S�������
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�

PDOWUDWRV�\�FUXHOHV�FDVWLJRV�TXH�HQ�PXFKDV�RFDVLRQHV�SURYRFDURQ�FRQIOLFWRV��SOHLWRV�

\� IXJDV�� (Q� HVWH� GLYHUVR� HVFHQDULR� \� FRPR� XQ� ~OWLPR� UHFXUVR� SDUD� PHMRUDU� VXV�

FRQGLFLRQHV� GH� YLGD�� ORV� HVFODYRV� PDOWUDWDGRV� UHFXUULHURQ� D� ODV� DXWRULGDGHV� SDUD�

GHQXQFLDU�D�VXV�DPRV�����

�

E��/RV�OLWLJLRV�SRU�OD�OLEHUWDG�

0HGLDQWH� GLIHUHQWHV� SURFHVRV� MXGLFLDOHV�� ORV� HVFODYL]DGRV� SXGLHURQ� UHFODPDU� HO�

FXPSOLPLHQWR� GH� XQD� SURPHVD� GH� OLEHUWDG�� GHPDQGDU� FDUWD� GH� YHQWD� R�H[LJLU�XQD�

MXVWD� WDVDFLyQ� GH� VX� SUHFLR�� DGHPiV� GH� TXH� WDPELpQ� GHQXQFLDURQ� VX� ³LQMXVWD�

VHUYLGXPEUH´�����8QD�YH]� LQWHUSXHVWDV�VXV�GHQXQFLDV�\�FRQ�HO�ILQ�GH�HYLWDU�SRVLEOHV�

UHSUHVDOLDV�GXUDQWH�HO�SURFHVR�� ORV�HVFODYRV�SHUPDQHFLDQ�DOHMDGRV�GH�VXV�DPRV�\�

HUDQ� GHSRVLWDGRV� HQ� LQVWLWXFLRQHV� UHOLJLRVDV�� FRQ� SHUVRQDV� KRQRUDEOHV� GH� OD�

ORFDOLGDG��SDGUHV�GH�IDPLOLD��R��HQ�HO�SHRU�GH�ORV�FDVRV��HQ�OD�FiUFHO��(Q�YLUWXG�GH�VX�

FRQGLFLyQ� MXUtGLFD�GH�PLVHUDEOHV�� OD�&RURQD�OHV�RWRUJDED�HO�GHUHFKR�D�VHU�DVLVWLGRV�

SRU�HO�SURFXUDGRU�GH�SREUHV� �WDPELpQ�FRQRFLGR�FRPR�GHIHQVRU�GH�PHQRUHV������VLQ�

HPEDUJR��QR�VLHPSUH�FRQWDURQ�FRQ�WDO�DVLVWHQFLD��

&XDQGR� ORV� HVFODYRV� ORJUDEDQ� GHPRVWUDU� ORV� D]RWHV�� ODWLJD]RV�� JULOOHWHV��

JROSHV�� YLROHQFLD� YHUEDO� R� VH[XDO�� D\XQRV� R� IDOWD� GH� YHVWLGR� TXH� VXV� DPRV� OHV�

SURSLQDEDQ�� OD� DXWRULGDG� REOLJDED� D� HVWRV� D� GDUOHV� OD� ³FDUWD� GH� YHQWD´�� (Q� GLFKR�

���� 0RQWVHUUDW� 1�� $UUH� 0DUIXOO� \� .DUUL]]LD� $�� 0RUDJD� 5RGUtJXH]�� ³/LWLJLRV� SRU� VHYLFLD� GH� QHJURV� \�
PXODWRV�HVFODYRV��(VWUDWHJLDV�GH�³VREUHYLYHQFLD�VRFLDO´�HQ�&KLOH�FRORQLDO��V��;9,,,�´�HQ�1XHYR�0XQGR�
0XQGRV�1XHYRV��������S�����

���� &DUROLQD�*RQ]iOH]�� ³)LGHOLGDG� \� DPRU´�� QRPEUDU� OD� ODERU� DIHFWLYD��0XMHUHV� OLEHUWDV�PXODWDV� \� HO�
UHFRQRFLPLHQWR� GH� OD�PDQXPLVLyQ� DQWH� OD� MXVWLFLD� �&LXGDG� GH�0p[LFR� \�6DQWLDJR� KDFLD� ILQHV� GHO� V��
;9,,,�H�LQLFLRV�GHO�;,;�´�HQ�5HYLVWD�+LVWRULD�\�-XVWLFLD�>(Q�OtQHD@��QR������������S�����

����&DUROLQD�*RQ]iOH]�� ³0H� HV� LQWROHUDEOH� VX� VHYLFLD��'RORU� SRU� FUXHOGDG� \� GHPDQGDV� SRU�SDSHO�GH�
YHQWD� GH� HVFODYRV� QHJURV� \�PXODWRV�� 6DQWLDJR�� ���������´�� HQ�0DUtD�(XJHQLD�$OERUQR]�9iVTXH]��
6HQWLPLHQWRV� \� MXVWLFLDV�� &RRUGHQDGDV� HPRWLYDV� HQ� OD� IDFWXUD� GH� H[SHULHQFLDV� MXGLFLDOHV�� &KLOH��
�����������&KLOH��$FWR�(GLWRUHV��������S�������
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�
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�

GRFXPHQWR�� VH�HVWLSXODED�HO�QRPEUH��HGDG�\�FXDOLGDGHV�GH� OD� ³SLH]D´�HQ�FXHVWLyQ��

DGHPiV�GH�TXH�VH�VHxDODED�HO�SUHFLR�\�HO�SOD]R�TXH�WHQtD�HO�HVFODYR�SDUD�EXVFDU�XQ�

QXHYR�DPR��3RU�OR�UHJXODU��ORV�DPRV�VROtDQ�QHJDUVH�D�FRQFHGHU�³OD�FDUWD�GH�YHQWD´��

DXQTXH� WDPELpQ� SRGtDQ� RWRUJDUOD� GH� PDQHUD� YROXQWDULD�� HYLWDQGR� DVt� HO� SURFHVR�

MXGLFLDO�� 7DPELpQ� HUD� FRP~Q� TXH�� DO� RWRUJDUOD�� ILMDUDQ� XQ�PX\�DOWR�SUHFLR�VREUH�HO�

HVFODYR��HVWR� WHQtD� OD� ILQDOLGDG�GH�HYLWDU�TXH� IXHVH�FRPSUDGR�SRU�XQ�QXHYR�DPR�R�

TXH� HO�HVFODYR�HQ�FXHVWLyQ�FRPSUDUD�VX�SURSLD� OLEHUWDG��$QWH� WDOHV�FLUFXQVWDQFLDV��

ORV�HVFODYL]DGRV�SRGtDQ�VROLFLWDU�SRU�OD�YtD�MXUtGLFD�VX�MXVWD�WDVDFLyQ������

/RV� HVFODYL]DGRV� RFXSDURQ� HVWH� UHFXUVR� MXUtGLFR�D�VX� IDYRU�� \D�TXH��FRQ� OD�

FDUWD� GH� YHQWD� HQ� VX� SRGHU�� WHQtDQ� SHUPLWLGR� PRYHUVH� OLEUHPHQWH�SDUD�EXVFDU�XQ�

QXHYR� DPR��GH�PDQHUD�TXH��GXUDQWH�XQ�SHULRGR�GHWHUPLQDGR��SRGtDQ�YLYLU�HQ�XQD�

UHODWLYD� OLEHUWDG� OHMRV� GH� OD� SRWHVWDG� GH� VXV� DPRV�� (UD� FRP~Q� TXH�� GHVSXpV� GH�

YHQFLGR� HO� SOD]R� SDUD� EXVFDU� XQ� QXHYR� DPR�� ORV� HVFODYL]DGRV� RSWDUDQ� SRU� QR�

UHJUHVDU�FRQ�VXV�SURSLHWDULRV�� OR�TXH�FRQYHUWtD�OD�FDUWD�GH�YHQWD�HQ�XQ�PHGLR�SDUD�

HVFDSDU� GH� ORV� PDOWUDWRV� TXH� VXIUtDQ�� PLVPRV� TXH� HQ� RFDVLRQHV� WDPELpQ� IXHURQ�

GHQXQFLDGRV��

(QWUH� ORV� MXLFLRV� PiV� FRQFXUULGRV� SRU� OD� VHUYLGXPEUH� GRPpVWLFD� VH�

HQFRQWUDEDQ� ODV� GHQXQFLDV� GH� PDORV� WUDWRV� \� ODV� GHPDQGDV� SRU� SURPHVDV� GH�

OLEHUWDG�QR�FXPSOLGDV��(VWDV�~OWLPDV�VH�GDEDQ�GHQWUR�GH�ORV�HVSDFLRV�SULYDGRV�\�VLQ�

GRFXPHQWRV�TXH�ODV�DYDODUDQ��SRU�OR�TXH�VH�FRQYHUWtDQ�HQ�VLPSOHV�GHFODUDFLRQHV�VLQ�

HIHFWRV� MXUtGLFRV�� GHELGR� D� HVWR�� ODV� HVFODYDV� UHFXUUtDQ� DQWH� OD� DXWRULGDG� SDUD�

GHPDQGDU�VX�FXPSOLPLHQWR��'XUDQWH�HO�SURFHVR��ODV�HVFODYL]DGDV�GHEtDQ�SUHVHQWDU�

DO� PHQRV� FLQFR� WHVWLJRV� GH� DIDPDGD� SURELGDG� \� GLVWLQFLyQ� TXH� DILUPDUDQ� VXV�

���� &DUROLQD� *RQ]iOH]�� ³(VFODYRV� \� HVFODYDV� OLWLJDQWHV�� MXVWLFLD�� HVFODYLWXG� \� SUiFWLFDV� MXGLFLDOHV� HQ�
6DQWLDJR�GH�&KLOH������������´��WHVLV�GH�GRFWRUDGR��(O�&ROHJLR�GH�0p[LFR��������S�����
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SUHWHQVLRQHV��VLWXDFLyQ�TXH�GLILFXOWDED�XQD�UHVROXFLyQ�IDYRUDEOH��SXHV�HQ�OD�PD\RUtD�

GH�ODV�RFDVLRQHV��GLFKDV�SURPHVDV�VH�KDFtDQ�VLQ�WHVWLJRV�SUHVHQWHV�����

'H� LJXDO� PDQHUD�� IXHURQ�GHQXQFLDGRV� ORV�KHUHGHURV�TXH�QR� UHVSHWDEDQ� ODV�

PDQXPLVLRQHV�RWRUJDGDV�HQ�YtD�WHVWDPHQWDULD��\D�TXH��DGHPiV�GH�DWHQWDU�HQ�FRQWUD�

GH� OD� YROXQWDG� GHO� WHVWDGRU�� VH� QHJDEDQ� D� GHMDU� HQ� OLEHUWDG� D� ORV� HVFODYRV�

PDQXPLWLGRV��'LFKR�LQFXPSOLPLHQWR�SRGtD�VHU�UHFODPDGR�SRU�ORV�DIHFWDGRV��TXLHQHV��

DGHPiV� GH� GHQXQFLDU� VX� ³LQMXVWD� VHUYLGXPEUH´�� SRGtDQ� H[LJLU� XQD� FRPSHQVDFLyQ�

HFRQyPLFD�SRU�HO�WLHPSR�TXH�VLUYLHURQ�FRPR�HVFODYRV�VLHQGR�OLEUHV�����(VWRV�OLWLJLRV�

QR�VLHPSUH�VH� UHVROYLHURQ�D� IDYRU�GH� ORV�HVFODYL]DGRV��SRU� OR�TXH� OD�YDOLGH]�GH�VX�

PDQXPLVLyQ�GHSHQGtD�GH�ORV�ODEHULQWRV�GH�OD�MXVWLFLD��

/RV�GHUHFKRV�PDWULPRQLDOHV�WDPELpQ�IXHURQ�H[LJLGRV�HQ�MXLFLR�SRU�HVFODYRV�\�

HVFODYDV� TXH�� FRQVFLHQWHV� GH� VX� GHUHFKR� D�FDVDUVH�\�KDFHU�YLGD�PDULWDO� FRQ�VXV�

FyQ\XJHV� �\D� IXHUDQ� SHUVRQDV� OLEUHV� R� HVFODYL]DGDV��� UHFODPDURQ� TXH� OHV�

SHUPLWLHUDQ� FRQYLYLU� FRQ� VXV� FRQVRUWHV�� HYLWDQGR� TXH� VXV� DPRV� ORV� WUDVODGDUDQ� D�

OXJDUHV�OHMDQRV�R�ORV�YHQGLHUDQ�HQ�RWUDV�ORFDOLGDGHV��(Q�ORV�WULEXQDOHV�VH�UHVROYLHURQ�

GLYHUVDV�GHPDQGDV� LQLFLDGDV�SRU�HVFODYRV�FDVDGRV��R�SRU�VXV�FRQVRUWHV�OLEUHV��HQ�

ODV�TXH��DGHPiV�GH�SHGLU�TXH�VH�OHV�GHMDUD�KDFHU�YLGD�PDULGDEOH��GHQXQFLDEDQ�ORV�

PDORV� WUDWRV�TXH�VXV�SDUHMDV�UHFLEtDQ�R�VROLFLWDEDQ�VX�FDUWD�GH�OLEHUWDG�����(VWH�WLSR�

GH�SUiFWLFDV�GHPXHVWUD�FyPR�ORV�SURFHVRV�MXGLFLDOHV�\�ORV�YtQFXORV�DIHFWLYRV�IXHURQ�

XWLOL]DGRV�FRPR�XQ� UHFXUVR�SDUD�GHWHQHU�ORV�PDOWUDWRV��EXVFDU�OD�OLEHUWDG�\�HYLWDU�OD�

GLVSHUVLyQ�IDPLOLDU�����

����*RQ]iOH]��³)LGHOLGDG�\�DPRU´��QRPEUDU�OD�ODERU�DIHFWLYD«�RS��FLW���S������
����*RQ]iOH]��(VFODYRV�\�HVFODYDV�OLWLJDQWHV«��RS��FLW���S������

����-DYLHU�)HUQiQGH]�0DUWtQ��³/LEHUDFLRQHV�GH�HVFODYRV�SRU�OD�YtD�MXGLFLDO�\�VXV�UHSHUFXVLRQHV�VRFLDOHV�
HQ�OD�SHQtQVXOD�LEpULFD�����������´��HQ�9DULD�+LVWRULD��YRO������������S������

����5RJHU�3LWD�3LFR��³$PRUHV�SURKLELGRV�\�DQKHORV�GH�PDQXPLVLyQ��ODV�QHJUDV�HVFODYDV�DPDQWHV�GH�
VXV�DPRV�\�VX�LQWULQFDGD�OXFKD�SRU�OD�OLEHUWDG´��HQ�&LHQFLDV�VRFLDOHV�\�HGXFDFLyQ��YRO�����QR������������
SS�����\�����
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(Q�OR�UHODFLRQDGR�FRQ�ORV�PDORV�WUDWRV��ORV�DPRV�WHQtDQ�OD�SRWHVWDG�GH�SDGUHV�

GH�IDPLOLD�VREUH�VXV�HVFODYRV��SRU�OR�TXH�WHQtDQ�SHUPLWLGR�KDFHU�XVR�GH�OD�YLROHQFLD�

ItVLFD� SDUD� FRUUHJLUORV� \� FDVWLJDUORV� EDMR� FLHUWDV� OLPLWDFLRQHV����� 1R� REVWDQWH�� OR�

QDUUDGR� SRU� ORV� HVFODYL]DGRV� HQ� VXV� GHQXQFLDV� HYLGHQFLD� TXH� HVWRV� OtPLWHV� HUDQ�

FRQVWDQWHPHQWH� WUDQVJUHGLGRV�SRU�VXV�DPRV��(V�SRVLEOH�TXH��SRU� OD�QDWXUDOH]D�GH�

ODV� IXHQWHV�\�SDUD� ORJUDU�VXV�REMHWLYRV��ORV�HVFODYL]DGRV�RFXSDUDQ�DUJXPHQWRV�TXH�

YHUVDEDQ� VREUH� HO� PDOWUDWR�� OD� YLROHQFLD� \� HO� DEXVR� VH[XDO� TXH� UHFLEtDQ��

H[DJHUiQGRORV� HQ� RFDVLRQHV�� SHUR� WDPELpQ��H[SUHViQGRVH�GH�PDQHUD�KRQHVWD�HQ�

RWUDV���

(V� DVt� FRPR� OD� DFWLYLGDG� OLWLJDQWH� GH� ORV� HVFODYL]DGRV�� UHJLVWUDGD� HQ� ORV�

H[SHGLHQWHV� MXGLFLDOHV�� QRV� DFHUFD� D� XQD� LQILQLGDG� GH� FRQGLFLRQHV�� HVFHQDULRV� \�

GLQiPLFDV�GH� OD�YLGD�HQ�HVFODYLWXG��DGHPiV�GH�TXH�SHUPLWH�DILUPDU�TXH��DXQ�HQ�VX�

FRQGLFLyQ�GH�VRPHWLPLHQWR��FRQRFtDQ�ODV�OH\HV�\�ORV�SURFHVRV��$O�SUHVHQWDUVH�HQ�ORV�

HVWUDGRV�\�VROLFLWDU�DX[LOLR�GH�ODV�DXWRULGDGHV��ORV�HVFODYRV�OLWLJDQWHV�VH�QRV�UHYHODQ�

FRPR� LQGLYLGXRV�FRQVFLHQWHV�GH� OD�VRFLHGDG�HQ� OD�TXH�YLYtDQ�\�GH� OD�SRVLFLyQ�TXH�

RFXSDEDQ�HQ�HVWD��\D�TXH�HPSOHDEDQ�HO�PLVPR�RUGHQ�MXUtGLFR�TXH�ORV�GHILQtD�FRPR�

HVFODYRV� SDUD� RSRQHUVH� DO� GRPLQLR�GH�VXV�DPRV��VXSHUDU� ODV�DGYHUVLGDGHV�GH�VX�

FRQGLFLyQ�\�DOFDQ]DU�OD�OLEHUWDG��

1R� REVWDQWH�� HPSUHQGHU� XQ� OLWLJLR� QR� HUD� FRVD� IiFLO�� SXHVWR� TXH� HUD�

LQGLVSHQVDEOH� TXH� HO� TXHMRVR� FRQRFLHUD� VX� H[LVWHQFLD� \�� DGHPiV�� GHEtD� WHQHU� XQ�

GHUHFKR�TXH� UHFODPDU�R�XQD�HVWUDWHJLD�TXH� OH�SHUPLWLHUD�LPSXJQDU�VX�FRQGLFLyQ�����

(Q� VXV� GHQXQFLDV�� ORV�HVFODYRV� OLWLJDQWHV�HYLGHQFLDQ�XQ�F~PXOR�GH�FRQRFLPLHQWRV�

����)HUQiQGH]�0DUWtQ��RS��FLW���SS����\�����

����0XWLODU� HO� FXHUSR� GH� ORV� HVFODYRV�� GDUOHV� XQD� FDQWLGDG� GH� D]RWHV�H[FHVLYD�\�WHQHUORV�HQIHUPRV��
KDPEULHQWRV��PDO�YHVWLGRV�R�GHVQXGRV��
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�
�
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OHJDOHV� TXH� GHPXHVWUDQ� TXH� HO� VDEHU� MXUtGLFR� QR� HUD� H[FOXVLYR� GH� DERJDGRV��

IXQFLRQDULRV� R� pOLWHV� OHWUDGDV�� SRVLEOHPHQWH� HVWH� EDJDMH� OHJDO� HUD� HO� UHVXOWDGR�GH�

H[SHULHQFLDV� DQWHULRUHV� FRPSDUWLGDV� GH� PDQHUD� YHUEDO� D� OR� ODUJR� GH� YDULDV�

JHQHUDFLRQHV�� (Q� HVWH� DQGDPLDMH� FXOWXUDO� GH� SUiFWLFDV� SDUD� DOFDQ]DU� OD� OLEHUWDG��

DGHPiV� GH� WUDQVPLWLUVH� VDEHUHV� OHJDOHV�� WDPELpQ� VH� GLIXQGLHURQ� SUiFWLFDV�

DQWLMXUtGLFDV�FRPR�OD�KXLGD�\�HO�FLPDUURQDMH��

�

F��/RV�HVFODYRV�KXLGRV�

1R� WRGRV� ORV� HVFODYL]DGRV� FRQWDEDQ� FRQ� ORV� DUJXPHQWRV� SDUD� DFXGLU� D� MXLFLR� \�

GHPDQGDU� VX� OLEHUWDG� \�� HQ� RFDVLRQHV�� DTXHOORV� TXH� OOHJDEDQ� D� WHQHUORV� HUDQ�

GHVHVWLPDGRV� SRU� OD� MXVWLFLD� \� FRQGHQDGRV� D� SHUPDQHFHU� HQ�HVFODYLWXG�SHUSHWXD��

$QWH� WDOHV� FLUFXQVWDQFLDV�� DOJXQRV� HVFODYL]DGRV� GHVDUUROODURQ� FRQGXFWDV�

DQWLMXUtGLFDV�FRPR�OD�KXLGD�\�HO�FLPDUURQDMH��SRU�PHGLR�GH�ODV�FXDOHV�HVFDSDEDQ�GH�

OD�SRWHVWDG�GH�VXV�DPRV�SDUD�YLYLU�HQ�XQD�³OLEHUWDG�IiFWLFD´��'LFKDV�FRQGXFWDV�IXHURQ�

GXUDPHQWH� FDVWLJDGDV� SRU� OD� DXWRULGDG�� VLQ� HPEDUJR�� ODV� JUDYHV� VDQFLRQHV� QR�

GHVLQFHQWLYDURQ� WDOHV� DFWRV�� SRU� OR� TXH� OD� IXJD� VH� FRQYLUWLy� HQ� XQD� UHVLVWHQFLD�

WUDQVJUHVRUD�GH�OD�HVFODYLWXG��

'XUDQWH� OD� SULPHUD� PLWDG� GHO� VLJOR� ;9,�� ODV� KXLGDV� GH� ORV� HVFODYRV� IXHURQ�

GXUDPHQWH� FDVWLJDGDV�²FRQ� SHQD� GH� PXHUWH�� HO� FRUWH�GH� ORV�PLHPEURV�JHQLWDOHV�

SDUD� ORV� YDURQHV� \� ODV�PDPDV�D� ODV�PXMHUHV��DGHPiV�GH�RWURV�YLROHQWRV�FDVWLJRV�

FRUSRUDOHV� FRPR� D]RWHV�� GHVJDUUHV� HQ� ORV� SLHV� R� FDO]DV� GH� KLHUUR²�� (VWDV�

VDQFLRQHV� IXHURQ� ODV�SULPHUDV�GLVSRVLFLRQHV�QRUPDWLYDV�HPLWLGDV�SDUD�OD�SREODFLyQ�
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DIULFDQD�\�DIURGHVFHQGLHQWH�HQ�HO�1XHYR�0XQGR�����SHUR�D�SHVDU�GH�ORV�FDVWLJRV�WDQ�

JUDYRVRV�� ORV� HVFODYL]DGRV� VLJXLHURQ� KX\HQGR� GH� VXV� DPRV�� SRU� OR� TXH� VH�

SURSXVLHURQ� RWUDV�VROXFLRQHV�FRPR�HO�GREOH�FDULPER�²PDUFD�KHFKD�FRQ�XQ�KLHUUR�

FDOLHQWH�VREUH�OD�SLHO�GHO�HVFODYR��HO�SULPHUR�HUD�SDUD�VHxDODU�TXH�KDEtD�LQJUHVDGR�D�

$PpULFD� GH� PDQHUD� OHJDO� \� HO� VHJXQGR� SDUD� LQGLFDU� D� TXLpQ� SHUWHQHFtD�� OR� TXH�

GLILFXOWDED�VX�KXLGD²��7DPELpQ�VH�EXVFy�TXH�ORV�HVFODYL]DGRV�VH�FDVDUDQ��HVWR�FRQ�

HO� REMHWLYR� GH� TXH� HVWDEOHFLHUDQ� OD]RV� GH� DUUDLJR� TXH� HYLWDUDQ� VX� KXLGD�� VLQ�

HPEDUJR��PXFKRV�GH�HVWRV�KX\HURQ�MXQWR�FRQ�VXV�IDPLOLDV��

(Q�ORV�VLJORV�VLJXLHQWHV�VH�SURKLELHURQ�ODV�VDQFLRQHV�GH�PXHUWH�\�PXWLODFLyQ��

VDOYR�DOJXQDV�H[FHSFLRQHV��(VWDV�SHQDV�DWHQWDEDQ�FRQWUD�OD�SURSLHGDG�GH�ORV�DPRV��

\D�TXH�WHQHU�XQ�HVFODYR�PXHUWR��HVWpULO�R�VLQ�OD�SRVLELOLGDG�GH�DPDPDQWDU�HYLWDED�VX�

UHSURGXFFLyQ�� (Q� HVWH� FRQWH[WR� VH� HPLWLHURQ� XQD� VHULH� GH� GLVSRVLFLRQHV� PHQRV�

DJUHVLYDV�� VH� UHJXOy� OD� FDSWXUD� \� HO� FDVWLJR� GH� ORV�KXLGRV��VH�RUGHQy�D� ORV�DPRV�

PRGHODU�VXV�WUDWRV�\�UHSULPHQGDV�\�VH�SURKLELy�TXH�ORV�HVFODYRV�SRUWDUDQ�FXDOTXLHU�

WLSR�GH�DUPDV�R�VDOLHUDQ�GH�QRFKH�GH�ODV�FDVDV�GH�VXV�DPRV�����

&RQIRUPH� D� ODV� QXHYDV� QRUPDV�� ODV� IXJDV� VHUtDQ� FDVWLJDGDV� FRQ� D]RWHV�

S~EOLFRV�\�GHVWLHUUR��\�HQ�DOJXQRV�FDVRV�HVSHFtILFRV��FRQ�OD�PXHUWH�R�OD�SpUGLGD�GHO�

HVFODYR��(VWRV�FDVWLJRV�VH�JUDGXDEDQ�VHJ~Q�ODV�FRQGLFLRQHV�GH�VX�KXLGD��DXQTXH�VH�

HVWLSXODED�TXH��SRU�XQD�YH]��VH�SRGtDQ�SHUGRQDU�WDOHV�SHQDV��VLHPSUH�\�FXDQGR�ORV�

IXJLWLYRV� GHPRVWUDUDQ� SD]� \� REHGLHQFLD�� 3RU� HMHPSOR�� FXDOTXLHU�HVFODYR�KXLGR�SRU�

PHQRV�GH�FXDWUR�PHVHV�VHUtD�FDVWLJDGR�FRQ�GRVFLHQWRV�D]RWHV��SHUR�OH�VHUtDQ�GDGRV�

FLHQ� D]RWHV� PiV� VL� GXUDQWH� VX� IXJD� VH� MXQWy� FRQ� FLPDUURQHV�� (Q� FDVR� GH�

����(Q�XQ�SULPHU�PRPHQWR��HVWD�SURKLELFLyQ�WHQtD�FRPR�REMHWLYR�TXH�ORV�HVFODYRV�QR�VH�UHEHODUDQ��VH�
IXJDUDQ�R�IRUPDUDQ�SDOHQTXH��SHUR�WDPELpQ�RFXSDEDQ�HVWDV�SDUD�DPHGUHQWDU�D�ORV�LQGLRV��

����/XFHQD�6DOPRUDO��RS��FLW���SS�����������\������
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UHLQFLGHQFLD��OD�SHQD�DSOLFDEOH�HUD�HO�GHVWLHUUR��(Q�HO�FDVR�GH�FRPHWHU�GHOLWRV�JUDYHV�

GXUDQWH�VX�KXLGD��VH�DSOLFDED�SHQD�GH�PXHUWH��DXQTXH�ORV�DPRV�SUHIHUtDQ�YHQGHUORV�

TXH�VDFULILFDUORV��

3RU�RWUR� ODGR��FXDQGR�XQ�HVFODYL]DGR�KXtD��VX�SURSLHWDULR�WHQtD�OD�REOLJDFLyQ�

GH�GDU�QRWLFLD�D�OD�DXWRULGDG�HQ�XQ�SHULRGR�QR�PD\RU�D�WUHV�GtDV��EDMR�OD�SHQD�GH�VHU�

VDQFLRQDGR�FRQ�XQD�PXOWD�GH�YHLQWH�SHVRV�GH�RUR��3HUR�HQ�FDVR�GH�TXH�HO�DPR�QR�

QRWLILFDUD� OD�DXVHQFLD�GH�VX�HVFODYR�HQ�PiV�GH�FXDWUR�PHVHV��HO�IXJLWLYR�SDVDUtD�D�

VHU� SURSLHGDG� GH� FXDOTXLHU� SHUVRQD� OLEUH� TXH� OR� FDSWXUDUD����� (Q� HVWH� VHQWLGR�� VL�

DOJ~Q�PXODWR��PXODWD��QHJUR�R�QHJUD� OLEUH�SHUVXDGLHVH��DFRQVHMDUD�R�HVFRQGLHUD�D�

DOJ~Q�HVFODYR�R�HVFODYD�FRQ�OD�LQWHQFLyQ�GH�UHFODPDUOR�GHVSXpV�FRPR�VX\R��DPERV�

VHUtDQ�FDVWLJDGRV�FRQ�OD�SHQD�GH�PXHUWH��

/RV� HVFODYRV� SRGtDQ� FDSWXUDU� D� RWURV� HVFODYRV� KXLGRV�� \� HQ� HVWH� FDVR�� HO�

HVFODYR� FDSWXUDGR� SDVDUtD� D� VHU�SURSLHGDG�GHO�DPR�GHO�HVFODYR�DSUHKHQVRU��SHUR�

SDUD� UHDOL]DU� WDO� DFWLYLGDG�� ORV� HVFODYRV� QHFHVLWDEDQ� OLFHQFLD� GH� VX� DPR� \� GH� OD�

MXVWLFLD�� \D�TXH�VLQ�GLFKD�DXWRUL]DFLyQ��QR�VH�HQWUHJDED�SUHPLR�DO�DPR�GHO�HVFODYR�

DSUHKHQVRU��D�PHQRV�TXH�OD�GHWHQFLyQ�RFXUULHUD�GH�PDQHUD�FLUFXQVWDQFLDO�²FXDQGR�

HO�HVFODYR�DSUHKHQVRU�HVWXYLHUD�UHDOL]DQGR�VXV�ODERUHV�FRWLGLDQDV�FRPR�LU�SRU�DJXD��

\HUED� R� OHxD²�� 3RU� RWUD� SDUWH�� FXDQGR�XQ�QHJUR�R�QHJUD�KXLGR� UHJUHVDED�FRQ�VX�

DPR�YROXQWDULDPHQWH�\�OOHYDED�SUHVRV�D�RWURV�IXJLWLYRV��VH�GHEtD�FDVWLJDU�FRQIRUPH�D�

ODV�RUGHQDQ]DV�\�QR�VH�OH�SRGtD�RWRUJDU�SUHPLRV�QL�OLEHUWDG�����

(Q�FRQFOXVLyQ��HO�IHQyPHQR�GH�ODV�KXLGDV�\�HO�FLPDUURQDMH�HYLGHQFLD�FyPR�OD�

HVFODYLWXG� HQ� OD� 1XHYD�(VSDxD�QR� IXH�XQ�VLVWHPD� UtJLGR�\�SOHQDPHQWH�FRQWURODGR�

����,GHP��
����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��7RPR�,,��/LEUR�9,,��WtWXOR�9��/H\�;;,�\�;;,,�
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SRU�ORV�DPRV�\�ODV�DXWRULGDGHV��VLQR�XQ�HVSDFLR�GH�WHQVLRQHV�SHUPDQHQWHV�HQWUH�OD�

QRUPDWLYD�\�OD�SUiFWLFD��'H�PRGR�TXH��D�SHVDU�GH�ORV�FDVWLJRV��ODV�PXWLODFLRQHV��ORV�

D]RWHV��HO�GHVWLHUUR�\�OD�SHQD�GH�PXHUWH��ORV�HVFODYL]DGRV�SHUVLVWLHURQ�HQ�VX�HPSHxR�

SRU�HVFDSDU�GH�OD�RSUHVLyQ��GHPRVWUDQGR�TXH�OD�E~VTXHGD�GH�OLEHUWDG�IXH�XQR�GH�ORV�

SULQFLSDOHV�PRWRUHV�GH�OD�WUDQVJUHVLyQ�\�OD�UHVLVWHQFLD�HVFODYD��

(Q� UHVXPHQ�� ODV� QRUPDV� TXH� UHJXODEDQ� OD� HVFODYLWXG� HQ� OD� 1XHYD� (VSDxD� VH�

DSOLFDURQ�GH�DFXHUGR�DO�DUELWULR�GH�ORV�MXHFHV�\�FRQIRUPH�DO�SRGHU�\�PRUDOLGDG�GH�ORV�

DPRV��\�DXQTXH�HQ�OD�QRUPDWLYD��OD�HVFODYLWXG�VH�HQFRQWUDED�FODUDPHQWH�GHILQLGD��HQ�

OD�SUiFWLFD�HVWRV�SULQFLSLRV�VH�LQFXPSOtDQ�R�UHLQWHUSUHWDEDQ�VHJ~Q�ODV�FRQYHQFLRQHV�

\�FRVWXPEUHV�ORFDOHV��SRU�OR�WDQWR��ODV�OH\HV�UHSUHVHQWDURQ�XQ�LQVWUXPHQWR�GH�FRQWURO�

HQ� FRQWUD� GH� ORV� HVFODYL]DGRV�� SHUR� HVWRV�� XWLOL]DURQ� D� VX� IDYRU� ORV� UHVTXLFLRV�GH�

HVWDV�PLVPDV�GLVSRVLFLRQHV��/D�DSOLFDFLyQ�VHOHFWLYD�GH�ODV�QRUPDV�SURYRFy�TXH�ODV�

HVFODYDV�GRPpVWLFDV�TXHGDUDQ�H[SXHVWDV�D�OD�H[SORWDFLyQ�VH[XDO�\�ORV�PDORV�WUDWRV��

VLQ�HPEDUJR�� WDPELpQ�HVWDEOHFLHURQ�UHODFLRQHV�DIHFWLYDV�FRQ�VXV�DPRV��TXLHQHV�HQ�

PXFKDV� RFDVLRQHV� OHV� RWRUJDURQ� OD� OLEHUWDG�� SHUR� HQ� E~VTXHGD� GH� PHMRUDU� VXV�

FRQGLFLRQHV� GH� YLGD�� WDPELpQ� UHFXUULHURQ� D� ORV� WULEXQDOHV� SDUD� SHGLU� VX� FDUWD� GH�

YHQWD�� GHQXQFLDU� ORV� PDORV� WUDWRV� TXH� UHFLEtDQ� \� GHPDQGDU� VX� OLEHUWDG�� (VWDV�

DFWLWXGHV�GHQRWDQ�TXH�HUDQ�FRQVFLHQWHV�GH�VX�HVFODYLWXG��GHO�RUGHQ�MXUtGLFR�TXH�ODV�

VRPHWtD� \� GH� ORV� UHFXUVRV� TXH� OHV� SHUPLWtDQ� PHMRUDU� VXV� FRQGLFLRQHV� GH� YLGD� \�

DOFDQ]DU�OD�OLEHUWDG���

�

���
�
�



�

&DStWXOR�VHJXQGR��

�(VWUXFWXUD�WHUULWRULDO��FRQILJXUDFLyQ�SREODFLRQDO�\�YLGD�XUEDQD�HQ�HO�5HDO�GH�

0LQDV�GH�3DFKXFD�GXUDQWH�ORV�VLJORV�;9,�DO�;9,,,�

(Q� HO� FHQWUR� GH� 0p[LFR�� DO� QRUHVWH� GH� OD� FDSLWDO�� VH� XELFD� HO� DFWXDO� HVWDGR� GH�

+LGDOJR��FX\R� WHUULWRULR�HV�DWUDYHVDGR�SRU�HO�(MH�1HRYROFiQLFR�0H[LFDQR��FRUGLOOHUD�

TXH� UHFRUUH� HO� SDtV� GHO� *ROIR�DO�3DFtILFR��(VWD�FDUDFWHUtVWLFD�JHROyJLFD� OH�FRQILHUH�

XQD�QRWDEOH�GLYHUVLGDG�HQ�VX�WRSRJUDItD��YpDVH�PDSD�����\D�TXH�DO�QRUWH�SUHGRPLQDQ�

VLHUUDV� ²OD� DOWD�� OD� EDMD� \� OD� JRUGD²�� PLHQWUDV� TXH� HQ� OD� ]RQD� VXU� \� RFFLGHQWH�

DEXQGDQ� YDOOHV� ²GHVWDFDQ� HO� GH� 7XODQFLQJR�� HO� GH� $SDQ�� HO� GHO� 0H]TXLWDO� \� OD�

FXHQFD� GH� 0p[LFR²�� (VWDV� UHJLRQHV� SUHVHQWDQ� UHFXUVRV� QDWXUDOHV� GLYHUVRV� TXH��

KLVWyULFDPHQWH��KDQ�LQIOXLGR�HQ�HO�GHVDUUROOR�KXPDQR�VREUH�GLFKR�WHUULWRULR��

0DSD����5HOLHYH�SRU�VRPEUDV�GH�+LGDOJR�

�

)XHQWH��6HxDOL]DFLyQ�SURSLD��0DSD�GH�UHOLHYH�SRU�VRPEUDV�GH�+LGDOJR�GH�0LJXHO�9DOHQ]XHOD�SDUD�
PDSRWHFD�P[�

���
�
�



�

(VWD� YDULHGDG� GH� FOLPDV�� UHFXUVRV� \� HFRVLVWHPDV� GLYHUVLILFy� ODV�

FDUDFWHUtVWLFDV�HFRQyPLFDV��SROtWLFDV�\�VRFLDOHV�GH� OD� UHJLyQ�GH�HVWXGLR��SRU�OR�TXH�

UHVXOWD�FRPSOHMR�GHOLPLWDUOD��3DUD� OR�DQWHULRU�� VH�XELFD�FRPR�Q~FOHR�GH�LQWHJUDFLyQ�

UHJLRQDO�D�OD�DOFDOGtD�PD\RU�GH�3DFKXFD��TXH�EDMR�VX�MXULVGLFFLyQ�FRQWDED�FRQ�UHDOHV�

PLQHURV�GH�3DFKXFD��GH�$UULED��GHO�0RQWH�\�GH�$WRWRQLOFR��DGHPiV�GH�KDFLHQGDV�GH�

EHQHILFLR�� FDPLQRV�� FDOOHV�� FDVDV�� SOD]DV� \� PHUFDGRV�� $O� VXU�GH� OD� MXULVGLFFLyQ�VH�

XELFDEDQ� WDPELpQ� ODV� KDFLHQGDV� GH�&DGHQD��&RVFRWLWOiQ�\�&KDYDUUtD�� ORV� UDQFKRV�

1RSDQFDOFR�� 3DOPDU�� 6DXFLOOR� \� 6RWR�� ODV� HVWDQFLDV� $]R\DWOD� \� 6DQWLDJR�� \� ORV�

SXHEORV� GH� LQGLRV� GH� $FD\XFD�� +XDTXLOSD�� 3DFKXTXLOOD�� 7H]RQWHSHF� \� =DSRWOiQ��

)XHUD�GH�VX�MXULVGLFFLyQ�VH�HQFRQWUDEDQ�RWURV�DVHQWDPLHQWRV�FRPR�ODV�KDFLHQGDV�GH�

1RSDODSD�� 7HFDMHWH� \� ;RFKLKXDFDQ�� ORV� UDQFKRV� GH� /D� +XHUWD� \�1H[WODOSDQ��\� ORV�

SXHEORV�GH�(SD]R\XFDQ��7L]DKXDSDQ��=DFXDOD�\�=HPSRDOD��YpDVH�PDSD�����

'XUDQWH� OD� pSRFD� YLUUHLQDO�� ODV� PLQDV� \�KDFLHQGDV�GH�EHQHILFLR�XELFDGDV�DO�

QRUWH� VH� GRWDURQ� GH� WUDEDMDGRUHV� SURYHQLHQWHV� GH� ORV� YDOOHV� GHO� VXU����� HQ� GRQGH�

WDPELpQ� VH� SURGXFtDQ� GLYHUVRV� ELHQHV� GH� FRQVXPR� �FRPR� SXOTXH����� FDUQH�� SDQ��

GXOFHV�� FXHURV�� YHODV�� MDERQHV�� WHODV�� VRPEUHURV�� URSD�� FDO]DGR�\�KHUUDPLHQWDV��\�

SURGXFWRV�DJUtFRODV� �FRPR�PDt]�� WULJR��KDED�� OHQWHMD�\�DOYHUMyQ���/D�GLVSRVLFLyQ�GH�

PDQR�GH�REUD�� UHFXUVRV�DJURSHFXDULRV�\�ELHQHV�GH�FRQVXPR�SHUPLWLHURQ�TXH�HQ�OD�

UHJLyQ�VH�GHVDUUROODUD�\�VRVWXYLHUD�OD�SURGXFFLyQ�PLQHUD��LQLFLDQGR�GHVGH�OD�VHJXQGD�

PLWDG� GHO� VLJOR� ;9,� \� SURORQJiQGRVH� KDVWD� GHVSXpV� GHO� VLJOR� ;9,,,�� SDVDQGR� SRU�

SHULRGRV�GH�DXJH�\�GHFDGHQFLD�����

���� (Q� OD� DFWXDOLGDG�� DOJXQDV� PLQDV� GH� 3DFKXFD� VLJXHQ� DFWLYDV�� /D� FRPSDxtD� 5HDO� GHO� 0RQWH� \�
3DFKXFD�6�$��GH�&�9��HVWLPD�TXH�HQ�����DxRV�ODV�H[SORWDFLRQHV�GHO�GLVWULWR�PLQHUR�SURGXMHURQ����PLO�
WRQHODGDV�GH�SODWD�\�����WRQHODGDV�GH�RUR��OR�TXH�UHSUHVHQWD�HO����SRU�FLHQWR�GH�OD�SURGXFFLyQ�PLQHUD�
HQ�0p[LFR�\�HO�VHLV�SRU�FLHQWR�GH�OD�SURGXFFLyQ�PXQGLDO��

����(O�SXOTXH�GHVWDFD�SRU�WUHV�IDFWRUHV��HO�SULPHUR�HV�TXH�VH�SURGXFtD�HQ�OD�SDUWH�VXU�GH�OD�UHJLyQ�GH�
HVWXGLR� \� VH� GLVWULEXtD� DPSOLDPHQWH� HQ� ORV� UHDOHV�PLQHURV� GHO� QRUWH�� HQ� VHJXQGD� LQVWDQFLD��IXH�XQ�
LPSRUWDQWH�VRVWpQ�GH�OD�HFRQRPtD�QRYRKLVSDQD��\�SRU�~OWLPR��WHQtD�HIHFWRV�HPEULDJDQWHV��

���� $GHPiV� GH� FDUJDGRUHV� \� DJXDGRUHV�� OD� SURGXFFLyQ� PLQHUD� RFXSDED� DOEDxLOHV�� KHUUHURV��
FDUSLQWHURV��FXUWLGRUHV��FDMRQHURV��FDUSLQWHURV�\�RWURV�RILFLRV�HVSHFLDOL]DGRV��

���
�
�



�

'XUDQWH� OD�pSRFD�YLUUHLQDO��ODV�IOXFWXDFLRQHV�HQ�OD�SURGXFFLyQ�LPSOLFDURQ�TXH�

OD� UHJLyQ�GH�HVWXGLR�VH�HQFRQWUDUD�HQ�FRQVWDQWH�WUDQVIRUPDFLyQ�\�WXYLHUD�LQIOXHQFLD�

HQ� RWUDV� SREODFLRQHV� OHMDQDV�� SRU� OR� TXH� GXUDQWH� ODV� ERQDQ]DV�� SXHEORV� FRPR�

$FWRSDQ�� $SDQ�� +XDXFKLQDQJR�� ,[PLTXLOSDQ�� 0HW]WLWOiQ� \� 7HSHDSXOFR� WDPELpQ� OH�

DSRUWDURQ�WUDEDMDGRUHV�\�SURGXFWRV��PLHQWUDV�TXH�HQ�ODV�WHPSRUDGDV�GH�GHFDGHQFLD��

OD� LQIOXHQFLD� VH� OLPLWDED� D� ORV� SXHEORV� PiV� FHUFDQRV�� &RQVLGHUDQGR� HVWDV�

SDUWLFXODULGDGHV�� OD� UHJLyQ� GH� HVWXGLR� VH� SUHVHQWD�FRPR�XQ�HVSDFLR�GLQiPLFR�FRQ�

XQD� DFWLYLGDG� HFRQyPLFD� SUHSRQGHUDQWH� \� XQ�FHQWUR�SROtWLFR�ELHQ�GHILQLGR��HO� FXDO�

HVWDED�XELFDGR�HQ�OD�FDEHFHUD�GH�OD�MXULVGLFFLyQ�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��

(Q�HO�SUHVHQWH�WUDEDMR��HO�HVSDFLR�GH�HVWXGLR�VHUi�GHQRPLQDGR�FRPR�HO�5HDO�

GH� 0LQDV� GH� 3DFKXFD� \� HVWDUi� FRQIRUPDGR� SRU� ORV� SXHEORV� GHSHQGLHQWHV� GH� VX�

MXULVGLFFLyQ� SROtWLFD� �PHQFLRQDGRV� SUHYLDPHQWH��� SHUR� WDPELpQ� SRU� HO� FRQMXQWR� GH�

MXULVGLFFLRQHV� HFRQyPLFDV�� UHOLJLRVDV�\�SURGXFWLYDV�TXH�JUDYLWDURQ�HQ� WRUQR�D�HVWH�

FHQWUR� PLQHUR�� 3DUD� OD� FRQVWUXFFLyQ� GH� HVWD� UHJLyQ� GH� HVWXGLR�� VH� H[DPLQDUi� VX�

FRQILJXUDFLyQ�JHRJUiILFD��OD�LQVWDXUDFLyQ�\�HO�WUDQVFXUULU�KLVWyULFR�GH�VXV�LQVWLWXFLRQHV�

MXULVGLFFLRQDOHV�� VX� GHVDUUROOR� HFRQyPLFR�� VX� HYROXFLyQ� GHPRJUiILFD�� DVt� FRPR� OD�

GLVSRVLFLyQ�GH�VXV�SULQFLSDOHV�FRQVWUXFFLRQHV��FDOOHV�� FDPLQRV�\�SOD]DV��ODV�FXDOHV�

FRQIRUPDQ� HO� HVFHQDULR� VRFLDO� HQ� HO� TXH� LQWHUDFWXDURQ� ORV� GLYHUVRV� JUXSRV�

SREODFLRQDOHV��

%DMR� HVWD� SHUVSHFWLYD�� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� VH� UHYHOD� FRPR� XQ�

HVSDFLR�GRQGH�HVSDxROHV��LQGLRV��PHVWL]RV��PXODWRV�\�QHJURV�FRQYLYLHURQ�GH�PDQHUD�

FRWLGLDQD�� HQWUH� MHUDUTXtDV�� DOLDQ]DV�� WHQVLRQHV� \� FRQIOLFWRV� SURSLRV� GHO� UpJLPHQ�

YLUUHLQDO��

���
�
�



�

����(VWUXFWXUD�WHUULWRULDO�

������(O�HVSDFLR�JHRJUiILFR�SUHYLR�DO�GHVFXEULPLHQWR�GH�ODV�PLQDV�

/D�DFWXDO�FLXGDG�GH�3DFKXFD��FDSLWDO�GHO�HVWDGR�GH�+LGDOJR��VH�XELFD�D����NLOyPHWURV�

DO� QRUHVWH� GH� OD� &LXGDG� GH� 0p[LFR�� 6X� FHQWUR� KLVWyULFR� VH� ORFDOL]D� DO� SLH�GH�XQD�

VLHUUD�FRPSXHVWD�SRU�FHUURV� ULFRV�HQ�\DFLPLHQWRV�PLQHUDOHV��GH�ORV�TXH�GHVFLHQGH�

XQ� DUUR\R� TXH� UHFRUUH� OD� SDUWH� FHQWUDO� GHO� YDOOH����� 6X� FOLPD� HV� WHPSODGR�IUtR�FRQ�

FRUULHQWHV� GH� DLUH� TXH� DOFDQ]DQ� YHORFLGDGHV� GH� KDVWD� ��� NLOyPHWURV�SRU�KRUD��/D�

YHJHWDFLyQ�SUHGRPLQDQWH�HV�GH�WLSR�VHPLiULGR��FRQIRUPDGD�SRU�PDJXH\HV��QRSDOHV�

\�KXL]DFKHV��PLHQWUDV�TXH�VX�IDXQD�HVWi�FRPSXHVWD�SRU�SHTXHxRV�PDPtIHURV��DYHV�

\� UHSWLOHV�� $QWHV� GH� OD� OOHJDGD� GH� ORV� HVSDxROHV�� OD� UHJLyQ� HVWDED� KDELWDGD� SRU�

GLYHUVRV�JUXSRV�FKLFKLPHFDV��QDKXDV�\�RWRPtHV��YpDVH�PDSD�����

0DSD����*UXSRV�LQGtJHQDV�GHO�HVWDGR�GH�+LGDOJR�GXUDQWH�HO�3RVFOiVLFR�

�

)XHQWH�� 6HxDOL]DFLyQ� SURSLD� EDVDGD� HQ� &DUPHQ� /RUHQ]R�0RQWHUUXELR��+LVWRULD� SUHKLVSiQLFD� GHO�
(VWDGR� GH� +LGDOJR�� 8QD� VtQWHVLV�� S�� ���� 0DSD� GH� UHOLHYH� SRU� VRPEUDV� GH� +LGDOJR� GH� 0LJXHO�
9DOHQ]XHOD�SDUD�PDSRWHFD�P[��

����$FWXDOPHQWH�FRQRFLGR�FRPR�5tR�GH�ODV�$YHQLGDV��
���
�
�
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/RV� HVSDxROHV� FRQWURODURQ�HVWH� WHUULWRULR�KDFLD�������VLQ�HPEDUJR�� WDUGDURQ�

FDVL� WUHLQWD� DxRV� HQ� GHVFXEULU� ORV� \DFLPLHQWRV� GH� SODWD� TXH� GDUtDQ� IDPD� D� OD�

UHJLyQ�����GH�PDQHUD�TXH�GXUDQWH� OD�SULPHUD�PLWDG�GHO�VLJOR�;9,��QR�KXER�DFWLYLGDG�

PLQHUD�HQ� OD�]RQD��(Q�ORV�ERVTXHV�GHO�QRUWH�SURVSHUy�OD�FUtD�GH�JDQDGR�\�DYHV�GH�

FRUUDO��HO�FXOWLYR�GH�PDt]�\�OD�H[WUDFFLyQ�GH�OHxD�����HQ�FDPELR��HQ�OD�SDUWH�VXU��VREUH�

OD� OODPDGD� ³6DEDQD� GH� *XDTXLOSDQ´� ²YDOOH� HQ� HO� TXH� VH� ORFDOL]DEDQ� 3DFKXFD��

*XDTXLOSDQ�� =DSRWOiQ� \� RWURV� SREODGRV²�� SUHGRPLQDEDQ� ORV� VXHORV� iULGRV� \� OD�

HVFDVH]� GH� DJXD� �YpDVH� PDSD� ���� SRU� OR� TXH� OD� PD\RUtD� GH� VXV� KDELWDQWHV�

GHSHQGtDQ�GH�MDJ�H\HV�\�VXEVLVWtDQ�GH�PDJXH\HV��WXQDOHV�\�SHTXHxDV�VHPHQWHUDV��

0DSD����8ELFDFLyQ�GH�OD�³6DEDQD�GH�*XDTXLOSDQ´�

�

)XHQWH��6HxDOL]DFLyQ�SURSLD�EDVDGD�HQ�5HQp�*DUFtD�&DVWUR��FRRUG����6XPD�GH�YLVLWDV�GH�SXHEORV�
GH� OD� 1XHYD� (VSDxD�� ����������� SS�� ����� ����� ���� \� ����� 0DSD� GH� UHOLHYH� SRU� VRPEUDV� GH�
+LGDOJR�GH�0LJXHO�9DOHQ]XHOD�SDUD�PDSRWHFD�P[��

���� 5HQp� *DUFtD� &DVWUR� �FRRUG���� 6XPD� GH� YLVLWDV� GH� SXHEORV� GH� OD� 1XHYD� (VSDxD�� �����������
0p[LFR��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR��������S������

����3HWHU�*HUKDUW��*HRJUDItD�KLVWyULFD�GH�OD�1XHYD�(VSDxD�����±������0p[LFR��8QLYHUVLGDG�1DFLRQDO�
$XWyQRPD�GH�0p[LFR��3ULPHUD�HGLFLyQ�HQ�HVSDxRO��������S�������

���
�
�



�

������'H�OD�HVWDQFLD�GH�7ODKXHOLOSDQ�DO�5HDO�GH�0LQDV�GH�3DFKXFD�

(O� RULJHQ� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� VH� UHPRQWD� D� PHGLDGRV� GHO� VLJOR� ;9,��

FXDQGR� IXHURQ� GHVFXELHUWDV� YHWDV� GH� SODWD� HQ� OD� HVWDQFLD� GH� 7ODKXHOLOSDQ�� VLQ�

HPEDUJR��VX�FUHDFLyQ��HVWDEOHFLPLHQWR�\�FRQVROLGDFLyQ�LPSOLFDURQ�XQ�ODUJR�SURFHVR�

GH� WUDQVIRUPDFLRQHV� GHPRJUiILFDV�� MXULVGLFFLRQDOHV� \� UHOLJLRVDV�� UHJLVWUDGDV� HQ�

GLYHUVDV�IXHQWHV�SULPDULDV���

3UHYLR�DO�KDOOD]JR�PLQHUR�� OD�HVWDQFLD�GH�7ODKXHOLOSDQ�HUD�GHSHQGLHQWH�GH�OD�

UHS~EOLFD�GH�LQGLRV�GH�3DFK\RKFDQ�\�HVWDED�KDELWDGD�SULQFLSDOPHQWH�SRU�RWRPtHV��$�

GLIHUHQFLD� GH� ORV�RWURV�DVHQWDPLHQWRV�GH� OD� ³6DEDQD�GH�*XDTXLOSDQ´��HQ�GRQGH�HO�

DJXD� HVFDVHDED�� SRU� GLFKD� HVWDQFLD� FUX]DED� XQ� DUUR\R�� TXH� OR� FRQYHUWtD� HQ� XQ�

HVSDFLR�DGHFXDGR�SDUD�OD�DJULFXOWXUD�\�OD�FUtD�GH�JDQDGR�PHQRU��$�VLHWH�NLOyPHWURV�

DO� VXUHVWH�GH�HVWD�VH�HQFRQWUDED� OD� UHS~EOLFD�GH�LQGLRV�GH�3DFK\RKFD��TXH�HVWDED�

KDELWDGD� SRU� SREODFLyQ� QDKXD� \� JREHUQDGD� SRU� XQ� DOFDOGH�� WUHV� UHJLGRUHV�� XQ�

PD\RUGRPR�� XQ� HVFULEDQR� \� VHLV� DOJXDFLOHV����� $O� VHU� OD� FDEHFHUD� MXULVGLFFLRQDO��

3DFK\RKFD� WDPELpQ� DOEHUJDED� OD� SULPHUD� FRQVWUXFFLyQ� UHOLJLRVD� HGLILFDGD� HQ� OD�

UHJLyQ��XQD�FDSLOOD�GHGLFDGD�D�6DQWD�0DUtD�0DJGDOHQD������'XUDQWH�OD�SULPHUD�PLWDG�

GHO� VLJOR� ;9,�� OD� GLIHUHQFLD� HQWUH� DPEDV� SREODFLRQHV� HUD� HYLGHQWH�� SXHV� VH�

GLVWLQJXtDQ� SRU� QRPEUH����� MHUDUTXtD�� KDELWDQWHV� \� XELFDFLyQ�� VLQ� HPEDUJR�� FRQ� HO�

GHVFXEULPLHQWR�GH�ODV�PLQDV��OD�UHDOLGDG�VRFLDO�GHO�SXHEOR�GH�LQGLRV�GH�3DFK\RKFDQ�

\�GH�VX�HVWDQFLD�7ODKXHOLOSDQ�VH�YLHURQ�SURIXQGDPHQWH�DOWHUDGD��

���� 3DFK\RKFDQ� SXHGH� VHU� WUDGXFLGR� FRPR� ³OXJDU� GRQGH� DEXQGD� HO� KHQR´�� VLQ� HPEDUJR�� GH� HVWD�
SDODEUD�H[LVWHQ�PXFKDV�RWUDV�LQWHUSUHWDFLRQHV��(Q�OR�UHODFLRQDGR�FRQ�OD�HVWDQFLD�GH�7ODKXHOLOSDQ��VX�
QRPEUH� VLJQLILFD� ³OXJDU� GRQGH� HO� DJXD� VH� HVSDUFH� HQ� OD� WLHUUD´� R� ³OXJDU� GH� ULHJR´�� WRSRQLPLD� TXH�
HVWDUtD� UHODFLRQDGD� FRQ� VX� XELFDFLyQ� JHRJUiILFD� �D� XQ� FRVWDGR� GHO� DUUR\R� DQWHV�GHVFULWR���*HUDUGR�
%UDYR�9DUJDV��(WLPRORJtD�GH�3DFKXFD��0p[LFR��(GLFLyQ�GHO�DXWRU��������S������

����0DULO\Q�6WHSKDQ\�(VSLQRVD�*XHUUHUR�\�2PDU�5DVKLG�<DVVLQ�ÈOYDUH]��³/DV�GRV�SDFKXFDV��
LGHQWLILFDFLyQ�JUiILFD�GH�3DFKXTXLOOD�HQ�HO�FyGLFH�=HPSRDOD´��HQ�%ROHWtQ�FLHQWtILFR�2FDU,1$+��Q~P������
������SS����\�����

���� /XLV� *DUFtD� 3LPHQWHO� �HG���� 'HVFULSFLyQ� GHO� DU]RELVSDGR� GH� 0p[LFR� KHFKR� HQ� ����� \� RWURV�
GRFXPHQWRV��0p[LFR��-RVH�-RDTXtQ�7HUUD]DV�H�KLMDV��LPSV����������S�������

���
�
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�

$�PHGLDGRV�GHO�VLJOR�;9,��FHUFD�GH�XQD�HVWDQFLD�GH�FDEUDV��HQ�ORV�OtPLWHV�GH�

7ODKXHOLOSDQ��VH�GHVFXEULHURQ�ODV�SULPHUDV�YHWDV�GH�SODWD��GH�PDQHUD�TXH�OR�TXH�HUD�

XQ� HVSDFLR� GHGLFDGR� D� DFWLYLGDGHV� DJUtFRODV� VH� FRQYLUWLy� UiSLGDPHQWH� HQ� XQ�

LQFLSLHQWH� FHQWUR� SURGXFWLYR� FRQ� PLQDV� \� KDFLHQGDV� GH� EHQHILFLR�� )XHUD� GH� OD�

³6DEDQD� GH� *XDTXLOSDQ´�� HQ� ODV� VLHUUDV�ERVFRVDV��VH� UHJLVWUDURQ�GHVFXEULPLHQWRV�

VLPLODUHV��VLQ�HPEDUJR��VX�RURJUDItD�GLILFXOWDED�OD�FRQVWUXFFLyQ�GH�XQ�FHQWUR�XUEDQR��

(Q� HVWH� FRQWH[WR�� ODV� DXWRULGDGHV� HVSDxRODV� HQFDUJDGDV� GH� UHJXODU� OD� DFWLYLGDG�

PLQHUD�VH�DVHQWDUDQ�HQ� OD�HVWDQFLD�7ODKXHOLOSDQ�� OD�FXDO��D�SHVDU�GH�GHSHQGHU�GHO�

SXHEOR�GH�LQGLRV�GH�3DFK\RKFDQ��REWXYR�XQD�PD\RU�UHOHYDQFLD�SROtWLFD�\�HFRQyPLFD��

SRU�OR�TXH�JUDGXDOPHQWH�VH�FRQYLUWLy�HQ�FDEHFHUD�GH�OD�MXULVGLFFLyQ��

(VWH� SURFHVR� GH� UHFRQILJXUDFLyQ� WHUULWRULDO� TXHGy� UHJLVWUDGR� HQ� GLYHUVDV�

IXHQWHV� SULPDULDV�� ODV� FXDOHV� SHUPLWHQ� DGYHUWLU� FyPR� OD� H[SORWDFLyQ� DUJHQWtIHUD�

SURSLFLy� HO� HVWDEOHFLPLHQWR� GH� QXHYDV� DXWRULGDGHV�� OD� UHRUJDQL]DFLyQ� GH� ORV�

DVHQWDPLHQWRV�� VX� WUDQVIRUPDFLyQ� VRFLDO� \� VX� FDPELR� GH� QRPHQFODWXUD�� 8Q� FODUR�

HMHPSOR�GH�HOOR�VH�REVHUYD�HQ� OD�5HODFLyQ�*HRJUiILFD�GH�=HPSRDOD��HODERUDGD�HQ�

������ D� WDQ� VROR� ��� DxRV� GHO� GHVFXEULPLHQWR� GH� ODV� PLQDV�� (Q� VX� PDSD� VH�

UHSUHVHQWDURQ� GLYHUVDV� ORFDOLGDGHV����� HQWUH� ODV� TXH� GHVWDFD� 3DFK\RKFDQ��

FDVWHOODQL]DGD�FRQ�HO�QRPEUH�³3DFKRFD´��'HQWUR�GH�VXV�OtPLWHV�VH�GLEXMy�VX�JOLIR��VXV�

FDUDFWHUtVWLFDV� DPELHQWDOHV� �XQ� UtR� \� OD� YHJHWDFLyQ� SUHGRPLQDQWH��� XQ� HVFXGR�� OD�

SDODEUD�7HPH]WOD� �YR]�QiKXDWO�TXH�SXHGH�WUDGXFLUVH�FRPR�³SLHGUD�GH�OXQD´��FXHUSR�

FHOHVWH� DVRFLDGR� D� OD� SODWD��� OD� FDSLOOD� GHGLFDGD� D� 6DQWD� 0DUtD�0DJGDOHQD�\�GRV�

SHUVRQDMHV��XQ�LQGtJHQD�\�XQ�HVSDxRO��YpDVH�LPDJHQ�����

���� $OJXQDV� GH� ODV� FDEHFHUDV� PHQFLRQDGDV� HQ� HVWH� PDSD� VRQ�=HPSRDOD�� 7]DFXDOD�� 7ODTXLOSDQ� \�
7HFSLOSDQ��MXQWR�FRQ�ORV�SXHEORV�VXMHWRV�D�HVWDV��

���
�
�



�

,PDJHQ����/D�MXULVGLFFLyQ�GH�3DFKXFD�HQ�HO�PDSD�GH�OD�5HODFLyQ�*HRJUiILFD�GH�
=HPSRDOD�

�

)XHQWH��5HODFLyQ�JHRJUiILFD�GH�=HPSRDOD��GHWDOOH���0DSRWHFD�2UR]FR�\�%HUUD��D��(VFXGR�\�SDODEUD�
³FKLPDOOL´��E��iUEROHV��F��³WHPH]WOD´��G��SHUVRQDMH�HVSDxRO��H��FDSLOOD�GH�6DQWD�0DUtD�0DJGDOHQD��I��
JOLIR� \� JORVD� ³3DFKRFD´� J�� SHUVRQDMH� LQGtJHQD�� K��PDJXH\HV�� L�� UtR�� /RV� OLQGHV� GH� OD� MXULVGLFFLyQ�
HVWiQ�PDUFDGRV�FRQ�OtQHDV�URMDV��

���
�
�



�

'H�ORV�SHUVRQDMHV�UHSUHVHQWDGRV��HO�LQGtJHQD�VH�HQFXHQWUD�DWDYLDGR�FRQ�WLOPD�

GH�DOJRGyQ�\�GLDGHPD��VHQWDGR�VREUH�XQ�SHWDWH� �PDUFDGR�FRQ� OD� OHWUD�J���HVWH�VH�

XELFD� MXQWR� DO� JOLIR� \� OD� JORVD� ³3DFKRFD´� �PDUFDGRV� FRQ� OD� OHWUD� I�� \� OD� FDSLOOD�

GHGLFDGD� D� 6DQWD� 0DUtD� 0DJGDOHQD� �PDUFDGD� FRQ� OD� OHWUD� H��� (O� HVSDxRO� VH�

HQFXHQWUD� FDUDFWHUL]DGR� FRQ� EDUED�� VRPEUHUR�� ]DSDWRV� \� XQD� ODUJD� YHVWLPHQWD��

VHQWDGR� HQ� XQD� VLOOD� GH� WLMHUD� \� FRQ� XQ� EDVWyQ� GH� PDQGR� HQ� OD� PDQR� GHUHFKD�

�PDUFDGR� FRQ� OD� OHWUD� G��� HVWH� VH� UHSUHVHQWD� GHEDMR� GH� OD� SDODEUD� 7HPH]WOD�����

$PERV� SHUVRQDMHV� VLPEROL]DQ� ODV� DXWRULGDGHV� GH� OD� MXULVGLFFLyQ�� SRU� XQ� ODGR�� OD�

QDWLYD��TXH�JREHUQDED�HO�SXHEOR�GH�LQGLRV�GH�3DFKRFD�R�3DFK\RKFDQ��\�SRU�HO�RWUR��

OD�HVSDxROD��UHFLpQ�LQVWDXUDGD�HQ�OD�HVWDQFLD�GH�7ODKXHOLOSDQ�\�HQFDUJDGD�GH�UHJXODU�

OD�DFWLYLGDG�PLQHUD�����

'LFKR�FRQMXQWR� LFRQRJUiILFR� WDPELpQ�DSRUWD� LQIRUPDFLyQ�GHO�HQWRUQR�QDWXUDO��

FX\D� GXDOLGDG� TXHGy� UHSUHVHQWDGD� HQ� ORV� OLQGHV�GH�3DFKRFD��\D�TXH�DO�QRUWH��HQ�

GRQGH� DEXQGDEDQ� ORV� PRQWHV�ERVFRVRV��VH� UHSUHVHQWDURQ�GRV�iUEROHV� �PDUFDGRV�

FRQ� OD� OHWUD�E���PLHQWUDV�TXH�DO�VXU��VREUH�OD�³6DEDQD�GH�*XDTXLOSDQ´��VH�GLEXMDURQ�

GRV� PDJXH\HV� �PDUFDGRV� FRQ� OD� OHWUD� K��� /DV� GLIHUHQWHV� FDUDFWHUtVWLFDV� GH� HVWRV�

HVSDFLRV� JHRJUiILFRV� SHUPLWLHURQ� TXH� OD� ]RQD� QRUWH� VH� FRQYLUWLHUD� HQ� XQ� HVSDFLR�

SULYLOHJLDGR�SDUD�HO�HVWDEOHFLPLHQWR�GH�PLQDV�\�KDFLHQGDV�GH�EHQHILFLR��HQ�FRQWUDVWH��

ORV�iULGRV�YDOOHV�GHO� VXU� WXYLHURQ�XQ�SDSHO�LQGLVSHQVDEOH�SDUD�VRVWHQHU�OD�DFWLYLGDG�

PLQHUD��\D�TXH�EULQGDEDQ�SURGXFWRV�DJUtFRODV��JDQDGHURV��ELHQHV�\�PDQR�GH�REUD�D�

ODV�PLQDV�GH�UHFLpQ�GHVFXELHUWDV��

���� (Q� HO� WH[WR� TXH� DFRPSDxD� HO� PDSD� GH� OD� 5HODFLyQ� *HRJUiILFD� GH� =HPSRDOD�� VH� DILUPD� TXH�
3DFKRFD�HUD�XQ�SXHEOR�³GH�HVSDxROHV�\�PLQDV´��OR�TXH�WHQGUtD�FRUUHVSRQGHQFLD�FRQ�OD�LQWHUSUHWDFLyQ�
EULQGDGD� HQ� HO� SUHVHQWH� GRFXPHQWR�� VLQ� HPEDUJR�� RWUDV� LQWHUSUHWDFLRQHV� UHILHUHQ� TXH� HO� SHUVRQDMH�
HVSDxRO� HUD� /XLV� GH� 2EUHJyQ� �FRUUHJLGRU� GH� =HPSRDOD� HQ� ������� TXLHQ� SUREDEOHPHQWH� YLYtD� HQ�
3DFKXFD�� 5LFDUGR� 9DODGH]� 9i]TXH]�HW� DO��=HPSRDOD��+LVWRULD� \� SDLVDMH� GH� XQ� FRUUHJLPLHQWR� HQ� HO�
HVWDGR�GH�+LGDOJR��0p[LFR��,QVWLWXWR�GH�,QYHVWLJDFLRQHV�-XUtGLFDV�GH�OD�81$0��������SS�����\������

����(VSLQRVD�*XHUUHUR�\�<DVVLQ�ÈOYDUH]��RS��FLW���SS����\�����

���
�
�



�

(VWRV� FDPELRV� WDPELpQ� VH� UHIOHMDURQ� HQ� OD� QRPHQFODWXUD�GH� OD�HVWDQFLD�GH�

7ODKXHOLOSDQ��OD�FXDO��GXUDQWH�ODV�~OWLPDV�GpFDGDV�GHO�VLJOR�;9,��VH�FRQYLUWLy�HQ�5HDO�

GH�7ODKXHOLOSDQ��SHUR�WDPELpQ�IXH�FRQRFLGD�FRPR�5HDO�GH�$EDMR�R�5HDO�GH�0LQDV�GH�

3DFKXFD��QRPEUH�FRQ�HO�TXH�VH�FRQVROLGy�D�LQLFLRV�GHO�VLJOR�;9,,��$�OD�SDU�GH�HVWRV�

FDPELRV��HQ�OR�TXH�HUD�OD�HVWDQFLD�GH�7ODKXHOLOSDQ�VH�FRQVWUX\y�XQD�LJOHVLD�GHGLFDGD�

D� OD� $VXQFLyQ� GH� 0DUtD�� VH� LQVWDOy� HO� 2ILFLR� 3~EOLFR� \� OD� &DMD� 5HDO�� 'H� PDQHUD�

SDUDOHOD��HO�SXHEOR�GH�LQGLRV�GH�3DFK\RKFDQ�SHUGLy�SURJUHVLYDPHQWH�VX�LPSRUWDQFLD�

SROtWLFD�� UHOLJLRVD� \� MXULVGLFFLRQDO����� VLHQGR� UHOHJDGR� \� VXERUGLQDGR� DO� UHFLpQ�

LQVWDODGR� 5HDO� GH� 0LQDV� GH� 3DFKXFD�� &RQ� HVWRV� FDPELRV�� OD� QRPHQFODWXUD� GH�

3DFK\RKFDQ�WDPELpQ�VXIULy�PRGLILFDFLRQHV��SRU�OR�TXH�D�PHGLDGRV�GHO�VLJOR�;9,,�HUD�

FRQRFLGR�FRPR�³3DFKXTXLOOD´��HV�GHFLU��³OD�SHTXHxD�3DFKXFD´�����

�

����&RQILJXUDFLyQ�SREODFLRQDO�

&RPR� VH� H[SOLFy�HQ�HO�DSDUWDGR�DQWHULRU��HO�GHVFXEULPLHQWR�GH� ORV�\DFLPLHQWRV�GH�

SODWD� PDUFy� XQ� FLVPD� HQ� OD� KLVWRULD� UHJLRQDO�� \D� TXH�� DGHPiV� GH� PRGLILFDU� OD�

HVWUXFWXUD� HFRQyPLFD�� UHOLJLRVD� \� MXULVGLFFLRQDO�� SURYRFy� OD� OOHJDGD� GH� HVSDxROHV��

LQGtJHQDV�\�HVFODYRV�DIULFDQRV��GH�PDQHUD�TXH�OD�DFWLYLGDG�PLQHUD�DOWHUy�WDPELpQ�OD�

FRPSRVLFLyQ� \� GLQiPLFD� GHPRJUiILFD� HQ� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD�� (Q� HVWH�

FRQWH[WR��OD�SREODFLyQ�WHQGtD�D�PLJUDU�FRQIRUPH�DXPHQWDED�R�GLVPLQXtD�HO�YROXPHQ�

GH� SURGXFFLyQ����� DGHPiV� GH� TXH� VH� HVWDEOHFtD� HQ� ODV� FHUFDQtDV� GH� ODV� PLQDV� \�

����6H�PRYtD�HQWUH�3DFKXFD��5HDO�GH�$UULED��5HDO�GHO�0RQWH�\�HO�5HDO�GH�$WRWRQLOFR��DXQTXH�WDPELpQ�
VH�WUDVODGDED�D�RWURV�FHQWURV�SURGXFWLYRV�FRPR�ORV�XELFDGRV�HQ�,[PLTXLOSDQ�\�=LPDSiQ��R�D�OXJDUHV�
WDQ�GLVWDQWHV�FRPR�ODV�PLQDV�GH�7D[FR�\�=DFDWHFDV��

����'HQRPLQDFLyQ�TXH�OH�VHUtD�LUUHYHUVLEOH�HQWUDGR�HO�VLJOR�;9,,�\�TXH�PDQWLHQH�KDVWD�OD�DFWXDOLGDG��

����(V�SRVLEOH�TXH�OD�LPSRUWDQFLD�VRFLDO�\�UHOLJLRVD�GHO�DQWLJXR�SXHEOR�GH�LQGLRV�GH�3DFK\RKFDQ�IXHUD�
VHxDODGD� HQ� HO� VLJOR�;,;� SRU� HO� EDUyQ�$OH[DQGHU� YRQ�+XPEROGW�� TXLHQ� HQ� VX� REUD�(QVD\R� SROtWLFR�
VREUH�HO�UHLQR�GH�OD�1XHYD�(VSDxD�VH�UHILULy�D�3DFKXTXLOOD�FRPR�³HO�SULPHU�SXHEOR�FULVWLDQR�IXQGDGR�
SRU�HVSDxROHV´�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD��(VFRU]D�5RGUtJXH]��RS��FLW���S������

���
�
�



�

KDFLHQGDV�GH�EHQHILFLR�R�ODERUDEDQ�HQ�KDFLHQGDV�\�UDQFKRV�GHGLFDGRV�D�DFWLYLGDGHV�

DJUtFRODV�� /D� FRQVWDQWH� PRYLOLGDG� \� OD� IDOWD� GH� UHJLVWURV� VLVWHPiWLFRV� GLILFXOWDQ� HO�

HVWXGLR� GHO� GHVDUUROOR� GHPRJUiILFR�HQ� OD� UHJLyQ�GH�HVWXGLR�� VLQ�HPEDUJR��GLYHUVDV�

IXHQWHV� RIUHFHQ� GDWRV� JHQHUDOHV� \� HVSHFtILFRV� VREUH� VXV� KDELWDQWHV� HQ� GLVWLQWRV�

PRPHQWRV� GH� ORV� VLJORV� ;9,�� ;9,,� \� ;9,,,�� OR� TXH� SRVLELOLWD� UHDOL]DU� DOJXQDV�

DSUR[LPDFLRQHV�HQ�WRUQR�D�VX�FDQWLGDG�\�RULJHQ�pWQLFR��

�

������6LJOR�;9,��HO�RULJHQ�GH�XQD�SREODFLyQ�GLYHUVD�

$� PHGLDGRV� GHO� VLJOR� ;9,�� SRFR� DQWHV� GHO� GHVFXEULPLHQWR� GH� ODV� PLQDV�� HQ� OD�

³6DEDQD�GH�*XDTXLOSDQ´�YLYtDQ�DOUHGHGRU�GH�GRV�PLO�SHUVRQDV��PLHQWUDV�TXH�HQ�ORV�

PRQWHV� GRQGH� SRVWHULRUPHQWH� VH� LQVWDODURQ� ORV� UHDOHV� GHO� 0RQWH� \� $WRWRQLOFR�

KDELWDEDQ� DO� PHQRV� ������ LQGLYLGXRV����� 3DUD� HVWH� SHULRGR� QR� H[LVWHQ� UHJLVWURV�

GHPRJUiILFRV� SUHFLVRV� VREUH� OD� FDQWLGDG� GH� HVSDxROHV� \� DIULFDQRV�� QR� REVWDQWH��

DOJXQDV�IXHQWHV�SULPDULDV�SHUPLWHQ�FRQILUPDU�VX�SUHVHQFLD��D�SHVDU�GH�VHU�HVFDVD��

&RQ� HO� GHVFXEULPLHQWR� GH� ODV� YHWDV� GH� SODWD� FRPHQ]y� XQ� DXPHQWR�

SREODFLRQDO��HO�FXDO�VH�LQWHQVLILFy�HQ�������FXDQGR�HQ�XQD�KDFLHQGD�GH�3DFKXFD��HO�

VHYLOODQR�%DUWRORPp�GH�0HGLQD�SHUIHFFLRQy�OD�WpFQLFD�GH�DPDOJDPDFLyQ�GH�OD�SODWD�

FRQ�PHUFXULR��FRQRFLGD�WDPELpQ�FRPR�EHQHILFLR�GH�SDWLR��0HGLDQWH�HO�XVR�GH�D]RJXH�

H� LQJHQLRV�KLGUiXOLFRV��HVWH�SURFHGLPLHQWR�SHUPLWLy�XQ�PD\RU�DSURYHFKDPLHQWR�GHO�

PLQHUDO�� VLQ� HPEDUJR�� WDPELpQ� SURYRFy� OD� H[SORWDFLyQ� PDVLYD� GH� WUDEDMDGRUHV�

LQGtJHQDV� \� DIULFDQRV�� (O� EHQHILFLR� GH� SDWLR� UHVXOWy� WDQ� UHQWDEOH� TXH� HO� YLUUH\�

FRQFHGLy�D�%DUWRORPp�GH�0HGLQD�HO�GHUHFKR�GH�FREUDU�XQD�WDULID�D�ORV�PLQHURV�TXH�

���� /DV� GLIHUHQFLDV� HQWUH� HVWDV� FDQWLGDGHV� SRGUtDQ� HVWDU� YLQFXODGDV� FRQ� ODV� FRQGLFLRQHV� GH� YLGD�
LPSHUDQWHV�HQ�FDGD�XQD�GH�HVWDV�]RQDV��*DUFtD�&DVWUR��RS��FLW���SS��������������������\������

���
�
�



�

XWLOL]DUDQ� VX� WpFQLFD�� OD� FXDO� VH� ILMDED� GH� DFXHUGR� FRQ� HO� Q~PHUR� GH� HVFODYRV�

HPSOHDGRV� HQ� HO� SURFHVR�� 'H� PDQHUD� TXH� SDUD� ������ SRFRV� DxRV� GHVSXpV� GHO�

GHVFXEULPLHQWR� GH� ODV� PLQDV�� ��� PLQHURV� GH� 3DFKXFD� SDJDEDQ� ������ SHVRV� DO�

VHYLOODQR��OR�TXH�HUD�HTXLYDOHQWH�D�����HVFODYRV�HQ�OD�UHJLyQ�����

3DUD� ������ GH� DFXHUGR� FRQ� )UDQFLVFR� 5XL]�� OD� SREODFLyQ� WRWDO� DVFHQGtD� D�

������SHUVRQDV��GLVWULEXLGDV�HQ�ORV�UHDOHV�GH�3DFKXFD�����GH�$UULED��GHO�0RQWH�\�GH�

$WRWRQLOFR�� DGHPDV� GH� FRQWHPSODU� ORV� SXHEORV� GH� $FD\XFD�� 7OLOTXDXKWOD� \�

3DFKXTXLOOD�����'HO�WRWDO�GH�ORV�KDELWDQWHV��������HUDQ�LQGtJHQDV�\�����HVSDxROHV��VLQ�

HPEDUJR��DXQTXH�SRFRV�DxRV�DQWHV�VH�SRGLDQ�FRQWDU�PDV�DIULFDQRV�TXH�HVSDxROHV�

HQ�OD�UHJLyQ�GH�HVWXGLR��HO�FXUD�\�YLFDULR�GH�3DFKXFD�QR�FRQVLGHUR�OD�SUHVHQFLD�GH�OD�

SREODFLyQ� QHJUD� \� PXODWD����� (Q� HVH� PLVPR� DxR� HO� FXUD� GHO� 5HDO� GH�$UULED�/RSH�

0HMtD�� VHxDOy� TXH� HQ� VX� MXULVGLFFLyQ� KDEtD� ���� KDELWDQWHV�� FRPSXHVWRV� SRU� ����

LQGLRV�����HVSDxROHV�\����QHJURV��FDQWLGDGHV�TXH�FRQILUPDQ�XQD�PD\RULD�DIULFDQD�

VREUH� ORV� HVSDxROHV��$GHPiV�GH� OR�DQWHULRU��0HMtD�GHMy� UHJLVWURV�GH� OD� LQVWUXFFLyQ�

UHOLJLRVD�GH�ORV�DIULFDQRV��

1HJURV� KD\� HQ� ODV� GLFKDV� KDFLHQGDV� VHVHQWD� \� FLQFR�� TXH� DQVLPHVPR�
YLHQHQ�ORV�GRPLQJRV�\�ILHVWDV�GH�JXDUGDU�D�OD�GRFWULQD��7RGRV��ORV�XQRV�\�
ORV�RWURV��YLHQHQ�SRU�OLVWD��TXH�GH�WRGRV�HOORV�WHQJR�IHFKD��\�HO�TXH�IDOWD��VL�
QR�GD�EXHQ�GHVFDUJR��OR�FDVWLJR��<�OXHJR��GHVSXpV�GH�KDEHU�KHFKR�HVWR��
ORV� KDJR� MXQWDU�� ODV� PXMHUHV� D� XQ� FDER� \� ORV� KRPEUHV� D� RWUR�� \� OHV�
PXHVWUDQ� GRV� LQGLRV�TXH� WHQJR�HQVHxDGRV��GLFHQ� WRGDV� ODV�RUDFLRQHV�\�
FRQILVLRQ�JHQHUDO��PDQGDPLHQWRV�\�DUWtFXORV�GH�IH��\�ORV�SHFDGRV�PRUWDOHV�
\� WRGR� OR�HQ� OD�FDUWLOOD�FRQWHQLGR��KDVWD�TXH�VRQ�ODV�QXHYH��\�HQ�DOJXQDV�
YHFHV�OODPR�D�PXFKRV�GH�ORV�QHJURV��\�OHV�PXHVWUR�ODV�RUDFLRQHV�VL�QR�ODV�
VDEHQ��\�GLJR�\� UHTXLHUR�D�VXV�DPRV��WHQJDQ�HVSHFLDO�FXLGDGR�GH�VH�ODV�
KDFHU�PRVWUDU�����

����*DUFtD�3LPHQWHO��RS��FLW���S������
����*DUFtD�3LPHQWHO��RS��FLW���SS�����������

����(Q�HO�GRFXPHQWR�RULJLQDO�OR�PHQFLRQD�FRPR�³3DFKXFD´��SHUR�KDFH�UHIHUHQFLD�DO�DQWLJXR�SXHEOR�GH�
LQGLRV�GH�3DFK\RKFDQ��FRQRFLGR�SRVWHULRUPHQWH�FRPR�3DFKXTXLOOD��

����(Q�HO�GRFXPHQWR�RULJLQDO�OR�PHQFLRQD�FRPR�³5HDO�GH�7ODKLOLOSDP´��

����0LJXHO�2WKRQ�GH�0HQGL]DEDO��³/RV�0LQHUDOHV�GH�3DFKXFD�\�5HDO�GHO�0RQWH�HQ�OD�pSRFD�FRORQLDO´��
(O�WULPHVWUH�HFRQyPLFR��Q~P�����������SS������������

���
�
�



�

$XQTXH� HVWDV� FLIUDV� QR� UHIOHMDQ� OD� WRWDOLGDG� GH� OD� SREODFLyQ� DIULFDQD� HQ� OD�

UHJLyQ�� HYLGHQFLDQ� VX� SUHVHQFLD� \� VX� LPSRUWDQFLD� HQ� HO� WUDEDMR� PLQHUR�� OD� FXDO�

WDPELpQ�VH�GHMy�DVHQWDGD�HQ�RWURV�GRFXPHQWRV�GH�FDUiFWHU�SULYDGR��8Q�HMHPSOR�GH�

HOORV�HV� OD� OLFHQFLD�TXH�HO� YLUUH\�0DUWtQ�(QUtTXH]�FRQFHGLy�HQ������D�OD�HVSRVD�GH�

&RQVWDQWLQR� %UDYR�� SDUD� TXH� GXUDQWH� XQ� DxR� \� PHGLDQWH� SDJD� RUGLQDULD�� SXGLHUD�

VHUYLUVH� GH� ��� LQGLRV� GH� $FWRSDQ�� \D� TXH� DO� PHQRV� ��� GH� VXV� HVFODYRV� QHJURV�

KDEtDQ�PXHUWR�HQ�VXV�PLQDV�\�KDFLHQGDV�����/DV�FDXVDV�GH�HVWRV�GHFHVRV�UHVXOWDQ�

LQFLHUWDV�� VLQ� HPEDUJR�� HV� SRVLEOH� TXH� JXDUGHQ� UHODFLyQ�FRQ� OD�VLWXDFLyQ�VDQLWDULD�

TXH�HQ������*DVSDU�GH�5LYDGHQHLUD�OH�LQIRUPy�DO�PLVPR�YLUUH\��GH�OD�FXDO�WDPELpQ�

SHUGLR�XQ�LPSRUWDQWH�QXPHUR�GH�HVFODYRV�GH�VXV�PLQDV�GH�3DFKXFD��

FRPR�HV�QRWRULR��GH�OD�HQIHUPHGDG�\�SHVWLOHQFLD�SDVDGD��VH�OH�KD�PXHUWR�
>JUDQ@� FDQWLGDG� GH� HVFODYRV� \� VHUYLFLR�� SRU� FX\D� FDXVD� QR� >KD@� SRGLGR�
SRQHU�DOJXQDV�PLQDV�GH�ODV�TXH�WLHQH��HQ�HO�KRQGRU�\�HVWDGR�TXH�PDQGD�
OD�RUGHQDQ]D�����

(Q� ODV� ~OWLPDV� GpFDGDV� GHO� VLJOR� ;9,�� OD� &RURQD� REOLJy� D� ORV� SXHEORV�

FLUFXQGDQWHV� D� OD� UHJLyQ� GH� HVWXGLR� D� HQYLDU� LQGLRV� SDUD� WUDEDMDU� HQ� ODV� PLQDV� \�

KDFLHQGDV�GH�EHQHILFLR��VLVWHPD�TXH�VHUtD�FRQRFLGR�FRPR�UHSDUWLPLHQWR��(O�HPSOHR�

GH� HVWD� PRGDOLGDG� FRPR� SULQFLSDO� IXHQWH� GH� PDQR� GH� REUD� JHQHUy� PD\RUHV�

JDQDQFLDV� SDUD� ORV� PLQHURV�� SXHV� OD� LPSRUWDFLyQ� GH� HVFODYRV� DIULFDQRV� UHVXOWDED�

PXFKR�PiV�FRVWRVD�HQ�FRPSDUDFLyQ�FRQ�HO�XVR�GH�ORV�QDWLYRV��(VWR�SURYRFDED�XQD�

FRQVWDQWH�IOXFWXDFLyQ�GHPRJUiILFD��\D�TXH�ORV�LQGtJHQDV�HUDQ�IRU]DGRV�D�WUDVODGDUVH�

GHVGH�VXV�FRPXQLGDGHV�GH�RULJHQ�SDUD�UHVLGLU�WHPSRUDOPHQWH�HQ�HO�5HDO�GH�0LQDV�

GH�3DFKXFD��

���� ³$PSDUD� VX�PDMHVWDG� D�*DVSDU� GH�5LYDGHQHLUD�� YHFLQR�GH�ODV�PLQDV�GH�3DFKXFD��SDUD�TXH�SRU�
WLHPSR� GH� VHLV�PHVHV� OLEUHPHQWH� SXHGD� WHQHU� VXV�PLQDV� HQ� HO� HVWDGR� TXH� DO� SUHVHQWH� ODV� WLHQH´��
3DFKXFD��$*1��)RQGR�*HQHUDO�GH�3DUWH��DxR�������YRO�����H[S�������IV����Y�����

����³3DUD�TXH�SRU�GRFH�PHVHV�\�PHGLDQWH�OD�SDJD�RUGLQDULD�VH�GHQ�GRFH�LQGLRV�GH�$FWRSDQ�D�OD�PXMHU�
GH� &RQVWDQWLQR� %UDYR�� SDUD� UHSDUDU� ODV� FDVDV� H� LQJHQLR� GH� ODV�PLQDV� GH�3DFKXFD� GHELGR� D� TXH�
PXULHURQ�GLH]�QHJURV�HVFODYRV´��&LXGDG�GH�0p[LFR��$UFKLYR�*HQHUDO�GH�OD�1DFLyQ��HQ�DGHODQWH�$*1���
IRQGR�JHQHUDO�GH�SDUWH��DxR�������YRO�����H[S��������I�����Y��

���
�
�



�

(VWD�GLQiPLFD�ODERUDO�TXHGy�UHJLVWUDGD�HQ�XQ�PDQGDPLHQWR�YLUUHLQDO�GH�������

HQ� HO� TXH� VH� REOLJDED� D� ORV� SXHEORV� YHFLQRV� D� HQYLDU� UHSDUWLPLHQWR�� (QWUH� ODV�

ORFDOLGDGHV� PHQFLRQDGDV� VH� HQFRQWUDEDQ� $FDVXFKLWOiQ�� $FD\XFD�� $WRWRQLOFR��

$[DFXED�� &KLRFDEDVFR�� (SD]R\XFD�� *XDTXHOLSD�� ,[FXLQWODSLOFR�� 3DFKXTXLOOD�����

7HFD[LF�� 7HRTXLOSD�� 7HVRQWODOSD�� 7H[FDWHSHF�� 7H[SLOSD�� 7H]RQWHSHF�� 7LJXDXWOD��

7ROWD\XFD�� 7RUQDFXVWOD�� =DFXDOSD�� =DSRWOiQ� \� =LQJXLOXFDQ�� 1R� REVWDQWH�� HO�

UHSDUWLPLHQWR�QR�VH�OLPLWy�D�ODV�ORFDOLGDGHV�PHQFLRQDGDV��VLQR�TXH�WDPELpQ�LQFOX\y�D�

RWURV� SXHEORV� FRPR� $FWRSDQ�� ,[PLTXLOSDQ� \� =HPSRDOD�� ORV� FXDOHV� WDPELpQ�

SDUWLFLSDURQ�HQ�HO� VXPLQLVWUR�GH�DEDVWR�\�PDQR�GH�REUD�SDUD�HO�5HDO�GH�0LQDV�GH�

3DFKXFD������

&RQVLGHUDQGR� OR� DQWHULRU�� ODV� WUDQVIRUPDFLRQHV� VRFLDOHV� SURYRFDGDV� SRU� OD�

DFWLYLGDG�PLQHUD�QR�VH�OLPLWDURQ�DO�HVSDFLR�GH�OD�MXULVGLFFLyQ��VLQR�TXH�DOFDQ]DURQ�D�

SXHEORV� WDQ� GLVWDQWHV� TXH� TXHGDEDQ� D� YDULRV�GLDV�GH�FDPLQR� �YpDVH�PDSD�����(O�

ULHVJR� GH� HQWUDU� D� ODV� PLQDV� \� ODV� SUHFDULDV� FRQGLFLRQHV� GH� DORMDPLHQWR� IXHURQ�

UHJLVWUDGRV� HQ� OD�5HODFLyQ� *HRJUiILFD� GH� =HPSRDOD�� HQ�GRQGH�VH�VHxDOy�TXH� ORV�

QDWXUDOHV�GH�GLFKD�FRPXQLGDG�VXIUtDQ�PDOWUDWRV�PLHQWUDV�SUHVWDEDQ�VXV�VHUYLFLRV�HQ�

HO�5HDO�GH�0LQDV�GH�3DFKXFD��\D�TXH��

DQWLJXDPHQWH� YLYtDQ� PXFKR�� GH� YLHMRV� PRUtDQ� \� VL� DOJXQR� PRUtD� HQ� VX�
MXYHQWXG��OR�WHQtDQ�SRU�PLODJUR��>���@�\�ODV�HQIHUPHGDGHV�R�SHVWLOHQFLDV�YHQtDQ�
GH� WUHLQWD� D� WUHLQWD� DxRV� >���@�� DKRUD� YLYHQ� SRFR�� OD� FDXVD� HV� SRUTXH�DKRUD�
DQGDQ� PX\� WUDEDMDGRV�SRU� WDPHPHV�\�RFXSDGRV�HQ�PXFKDV�FRVDV��HQ� LU�DO�
VHUYLFLR� GH� ODV�PLQDV��TXH�VDOHQ�GH�VX�QDWXUDO� \�FRPHQ� WRUWLOODV�PRKRVDV�\�
GXHUPHQ�HQ�WLHUUD�K~PHGD�\�ORV�PHWHQ�HQ�ODV�PLQDV��SRU�HVD�FDXVD�DGROHFHQ�
PXFKRV�\�DQGDQ�HQIHUPRV�\�YLYHQ�SRFR�����

����9DODGH]�9i]TXH]��RS��FLW���S�������

���� (O� UHSDUWLPLHQWR� QR� VH� OLPLWy� D� ORV� OXJDUHV� FHUFDQRV� DO�5HDO�GH�0LQDV�GH�3DFKXFD��\D�TXH�SDUD�
ILQDOHV� GHO� VLJOR� ;9,�� VH� WHQtD� SUHYLVWR� TXH� +XDXFKLQDQJR�� +XD\DFRFRWOD�� 0H]WLWOiQ�� 7XWXWHSHF� \�
=DFDWOiQ� WDPELpQ� DSRUWDUDQ�PDQR� GH� REUD� LQGtJHQD��6LOYDQD�(OLVD�&UX]�'RPtQJXH]�� ³6LVWHPDV� GH�
WUDEDMR� HQ� ODV� PLQDV� GH� 3DFKXFD�� VLJORV� ;9,�;9,,,´�� HQ� &RQWULEXFLRQHV� GHVGH�&RDWHSHF�� Q~P�� ���
MXOLR�GLFLHPEUH��������SS�����\�����

����0HQFLRQDGR�FRPR�3DFKXFD��

���
�
�



�

0DSD����3XHEORV�RUGHQDGRV�D�VXUWLU�UHSDUWLPLHQWR�DO�5HDO�GH�0LQDV�GH�3DFKXFD�HQ�
�����

�

)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�*RRJOH�(DUWK�

$QWH� HVWDV� FRQGLFLRQHV��HUD�FRP~Q�TXH� ORV�SXHEORV� LQWHQWDUDQ�H[LPLUVH�GHO�

UHSDUWLPLHQWR�� SDUD� HOOR�� DOHJDEDQ� GLYHUVRV� PRWLYRV� FRPR� OD� OHMDQtD� GH� VXV�

FRPXQLGDGHV�� HO� FDPELR� GH� FOLPD�� HO� FXLGDGR� GH� VXV� FXOWLYRV� R� UHEDxRV� \� OD�

FRQVWUXFFLyQ� GH� REUDV� HQ�VXV� ORFDOLGDGHV�����$�HVWRV�DUJXPHQWRV�VH�VXPDEDQ� ORV�

UHFODPRV�SRU�ODV�GXUDV�FRQGLFLRQHV�ODERUDOHV��TXH�HQ�DOJXQRV�FDVRV�VH�FRQYLUWLHURQ�

HQ� WXPXOWRV� \� UHEHOLRQHV�� $QWH� HVWD� DFWLWXG�� ODV�DXWRULGDGHV�SURFXUDURQ� UHJXODU�HO�

WUDEDMR�PLQHUR�PHGLDQWH�QRUPDWLYDV�GH�SURWHFFLyQ��HQ�ODV�TXH�VH�RUGHQDED�TXH�ORV�

LQGtJHQDV� QR� UHDOL]DUDQ� ODV� ODERUHV� PiV� SHOLJURVDV�� GHVFDQVDUDQ� ORV� GRPLQJRV�\�

UHFLELHUDQ�OD�GRFWULQD��DVSHFWRV�PHQFLRQDGRV�HQ�HO�SULPHU�FDStWXOR�����

����5HFRSLODFLyQ�GH�/H\HV�SDUD�ORV�5HLQRV�GH�ODV�,QGLDV��/LEUR�9,��7tWXOR�;9��OH\�;��;,,�\�;9,,,,��
����&UX]�'RPtQJXH]��RS��FLW���S������

���
�
�



�

$�ILQDOHV�GHO�VLJOR�;9,�\�SULQFLSLRV�GHO�;9,,��HO�5HDO�GH�0LQDV�GH�3DFKXFD�VH�

FRQYLUWLy�HQ�XQR�GH�ORV�FHQWURV�PLQHURV�PiV�SURGXFWLYRV�GH�OD�1XHYD�(VSDxD��VROR�

GHVSXpV� GH� =DFDWHFDV� \� 7D[FR����� 3DUD� VRVWHQHU� GLFKD� DFWLYLGDG�� VH� UHFXUULy�

VLPXOWiQHDPHQWH� DO� UHSDUWLPLHQWR�� DO� HPSOHR� GH� HVFODYRV� DIULFDQRV� \� D� OD�

FRQWUDWDFLyQ� OLEUH� �TXH�HQ� OD�PD\RUtD�GH� ORV�FDVRV�VH� UHDOL]DED�EDMR�FRHUFLyQ���'H�

PRGR� TXH� SDUD� ������HO�5HDO�GH�0LQDV�GH�3DFKXFD�FRQWDED�FRQ�DO�PHQRV�������

RSHUDULRV�� GH� ORV� FXDOHV� ������ HUDQ� LQGtJHQDV� \� ���� HVFODYRV� QHJURV�����

&RQVLGHUDQGR�OD�LQIOXHQFLD�VRFLDO��HFRQyPLFD�\�SROtWLFD�GH�OD�DFWLYLGDG�DUJHQWtIHUD��OD�

SREODFLyQ� HVWDED� FRPSXHVWD� SRU� GLFKRV� RSHUDULRV�� SHUR� WDPELpQ�SRU�SHUVRQDV�QR�

GHGLFDGDV� D� DFWLYLGDGHV� PLQHUDV� \� SRU� ORV� KDELWDQWHV� GH� ODV�KDFLHQGDV�� UDQFKRV��

HVWDQFLDV� \� SXHEORV� DJUtFRODV� GH� VXV� DOUHGHGRUHV�� 'H� HVWD� PDQHUD�� HO� DXJH�

SURGXFWLYR�QR�VROR� WUDQVIRUPy�HO�HVSDFLR� LQPHGLDWR�� VLQR�TXH� LQWHJUy�D�QXPHURVDV�

FRPXQLGDGHV�GHQWUR�GH�XQ�VLVWHPD�HFRQyPLFR��SROtWLFR�\�VRFLDO�DUWLFXODGR�HQ�WRUQR�D�

OD�H[WUDFFLyQ�\�HO�SURFHVDPLHQWR�GH�OD�SODWD��

$�SHVDU�GH�GHVFRQRFHU� OD�FDQWLGDG�H[DFWD�GH�SHUVRQDV�TXH�KDELWDEDQ�HQ�OD�

UHJLyQ�GH�HVWXGLR�� VH�SXHGH� LQIHULU�TXH�D� ILQDOHV�GHO� VLJOR�;9,� OD�SREODFLyQ�HVWDED�

FRPSXHVWD�SRU�PiV�DIULFDQRV�TXH�HVSDxROHV��DXQTXH� ORV� LQGtJHQDV�HUDQ�PD\RUtD��

(Q� HVWH�FRQWH[WR��HO�5HDO�GH�0LQDV�GH�3DFKXFD�VH�FRQYLUWLy�HQ�XQR�GH� ORV� UHDOHV�

PLQHURV� PiV� SURGXFWLYRV� GH� OD� 1XHYD� (VSDxD�� HQWUHJDQGR� DSUR[LPDGDPHQWH�

��������PDUFRV�GH�SODWD��TXH�HUDQ�HTXLYDOHQWHV�D�XQRV���������SHVRV�����

�

����6LOYDQD�(OLVD�&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD�HQ�HO�GLVWULWR�PLQHUR�GH�3DFKXFD�
�VLJORV�;9,,�;9,,,�´��0p[LFR��)DFXOWDG�GH�+XPDQLGDGHV�8$0H[�����HG��������S������

���� 'DYLG� 1DYDUUHWH� *yPH]�� ³/RV� DIURGHVFHQGLHQWHV� HQ� OD� PLQHUtD� QRYRKLVSDQD�� ¢UHOHJDGRV� R�
GHVFRQRFLGRV"� (O� GLVWULWR� GH� 3DFKXFD�5HDO� GHO� 0RQWH� HQ� OD� VHJXQGD� PLWDG� GHO� VLJOR� ;9,,,´�� HQ�
)URQWHUDV�GH�OD�+LVWRULD��Q~P�����������S�������

����*LOGD�&XELOOR�0RUHQR��/RV�GRPLQLRV�GH�OD�SODWD��(O�SUHFLR�GHO�DXJH��HO�SHVR�GHO�SRGHU��/RV�UHDOHV�
GH�PLQDV�GH�3DFKXFD�D�=LPDSiQ�������������0p[LFR��,QVWLWXWR�1DFLRQDO�GH�$QWURSRORJtD�H�+LVWRULD��
������S������

���
�
�



�

������ 6LJOR�;9,,��GH� OD�FULVLV�GHPRJUiILFD� LQGtJHQD�DO�FUHFLPLHQWR�SREODFLRQDO�

DIURGHVFHQGLHQWH�

3DUD� LQLFLRV� GHO� VLJOR� ;9,,�� XQD� GHVFULSFLyQ� DQyQLPD� GH� ODV� PLQDV� GH� 3DFKXFD�

SUHVHQWD� FLIUDV� TXH� D� SULPHUD� YLVWD� UHVXOWDQ�FRQWUDGLFWRULDV�� \D�TXH�DO�GHVFULELU� OD�

SREODFLyQ�GH�FDGD�UHDO��FRQVLJQD�OD�H[LVWHQFLD�GH����HVFODYRV�DIULFDQRV�HQ�3DFKXFD�

\����HQ�5HDO�GHO�0RQWH��SHUR�SRVWHULRUPHQWH�VHxDOD�TXH�VROR�KDEtD�RFKR�HVFODYRV�

QHJURV� HQ� WRGD� OD� UHJLyQ����� 'H� DFXHUGR� D� 0LJXHO� 2WKyQ� GH� 0HQGL]iEDO�� ODV�

YDULDFLRQHV�HQWUH�DPEDV�FDQWLGDGHV�GH�GHEHQ�D�TXH�OD�LQIRUPDFLyQ�FRQVLJQDGD�HQ�

FDGD� DSDUWDGR� SURFHGtD� GH� GLVWLQWDV� DXWRULGDGHV�� &RQVLGHUDQGR� OD� HYROXFLyQ�

GHPRJUiILFD� UHJLVWUDGD�HQ�GpFDGDV�DQWHULRUHV�²����HVFODYRV�QHJURV�HQ����������

HQ�HO�5HDO�GH�$UULED�HQ������\�����HVFODYL]DGRV�HQ�����²��UHVXOWD�SRFR�YHURVtPLO�

TXH�SDUD������ OD�FLIUD� WRWDO� IXHUD�GH�RFKR��FDQWLGDG�TXH�SRGUtD�FRUUHVSRQGHU�D�XQ�

UHFXHQWR�SDUFLDO�����(Q�HVWH�VHQWLGR��HO�UHJLVWUR�GH����HVFODYL]DGRV�²���HQ�3DFKXFD�

\����HQ�5HDO�GHO�0RQWH²�VH�PXHVWUD�PiV�DFRUGH�D�OD�WHQGHQFLD�GHPRJUiILFD��

(VWH� UHJLVWUR� WDPELpQ� SUHVHQWD� GDWRV� VREUH� HO� PHVWL]DMH� GH� DIULFDQRV� FRQ�

HVSDxROHV� H� LQGtJHQDV�� \D� TXH� FRQVLJQD� OD� H[LVWHQFLD� GH� PXODWRV�� PXODWDV� \� XQ�

]DPELQJR�� 7RGRV� HVWRV�� MXQWR� D� ORV� QHJURV�� VXPDEDQ� XQ� WRWDO� GH�����DIULFDQRV�\�

DIURGHVFHQGLHQWHV��GH�ORV�FXDOHV����HUDQ�HVFODYRV�\����OLEUHV��'H�WRWDO�����UHVLGtDQ�

HQ�3DFKXFD�\����HQ�5HDO�GHO�0RQWH��

����(Q�VX�DQiOLVLV��0LJXHO�2WKRQ�GH�0HQGL]DEDO�FRQVLGHUD�PiV�H[DFWD�OD�FLIUD�GH���HVFODYRV�HQ�WRGD�OD�
MXULVGLFFLyQ�� \D�TXH�FRQVLGHUD�TXH�HVWD�IXH�DSRUWDGD�SRU�HO�SiUURFR�GH�OD�MXULVGLFFLyQ��HQFDUJDGR�GH�
DVLJQDU� OD� FDOLGDG� HQ� ORV� UHJLVWURV� GH� EDXWLVPR�� VLQ� HPEDUJR�� HV� SRVLEOH� TXH� OD� PD\RUtD� GH� ORV�
HVFODYRV�TXH�KDELWDEDQ�HQ�GLFKD�UHJLyQ�QR�QDFLHUDQ�HQ�OD�PLVPD��SRU�OR�TXH�QR�VH�WHQtD�VX�UHJLVWUR�
HQ�ORV�OLEURV�SDUURTXLDOHV��0HQGL]DEDO��RS��FLW���S�������

����/XLV�7RUUHV�GH�0HQGR]D��&ROHFFLyQ�GH�GRFXPHQWRV�LQpGLWRV��UHODWLYRV�DO�GHVFXEULPLHQWR��FRQTXLVWD�
\�RUJDQL]DFLyQ�GH�ODV�DQWLJXDV�SRVHVLRQHV�HVSDxRODV�GH�$PpULFD�\�2FHDQtD��VDFDGRV�GH�ORV�DUFKLYRV�
GHO�UHLQR��\�PX\�HVSHFLDOPHQWH�GHO�GH�,QGLDV��7RPR�,;��(VSDxD��,PSUHQWD�GH�)UtDV�\�FRPSDxtD��������
SS������������

���
�
�



�

>(Q� 3DFKXFD@� (VFODYRV� QHJURV� KD\� WUHLQWD� \�XQR>�@�GH�GLH]�KDVWD�FLQFXHQWD�
DxRV�GH�HGDG��HVFODYDV�QHJUDV�YHLQWLFXDWUR>�@�GH�TXLQFH�KDVWD�FXDUHQWD�DxRV��
+D\�GLH]�PXODWRV�OLEUHV>�@�GH�YHLQWH�D�WUHLQWD�DxRV��\�FLQFR�PXODWDV�OLEUHV>�@�GH�
TXLQFH�D�WUHLQWD�>DxRV@��>���@�KD\�XQ�]DPEDKLJR�VROWHUR�GH�FXDUHQWD�DxRV�����

>(Q�5HDO�GHO�0RQWH�KD\@�1HJURV�HVFODYRV�GLH]�\�RFKR��GH�YHLQWH�D�FXDUHQWD�
DxRV��HVFODYDV�QHJUDV�YHLQWH��GH�GLH]�\�RFKR�D�FLQFXHQWD�DxRV��'RV�PXODWRV�
GH�TXLQFH�D�YHLQWH�DxRV��FXDWUR�PXODWDV�OLEUHV�GH�YHLQWH�D�WUHLQWD�DxRV��FLQFR�
PXODWLOODV�GH�RFKR�D�GLH]�DxRV�����

&RQIRUPH�D�OD�LQIRUPDFLyQ�DQWHULRU��HO�UDQJR�GH�HGDG�GH�ORV�HVFODYL]DGRV�HQ�

DPERV� UHDOHV�VH�H[WHQGtD�GH� ORV�GLH]�D�ORV�FLQFXHQWD�DxRV��PLHQWUDV�TXH�HO�GH�ORV�

DIURGHVFHQGLHQWHV� OLEUHV� RVFLODED� HQWUH� ORV� RFKR� \� ORV� WUHLQWD� DxRV�� FRQ� OD� ~QLFD�

H[FHSFLyQ�GH�XQ�]DPELQJR�TXH�WHQtD�FXDUHQWD�DxRV��/DV�HGDGHV�FRQVLJQDGDV�SDUD�

ODV�SHUVRQDV�HVFODYL]DGDV�VXJLHUHQ�TXH� OD�PD\RUtD�GH�HOODV�QR�KDEtD�QDFLGR�HQ�OD�

UHJLyQ��\D�TXH�JHQHUDOPHQWH�HUDQ� LQWURGXFLGDV�HQ�HGDG�SURGXFWLYD�\� UHSURGXFWLYD��

PLHQWUDV�TXH�ORV�DIURGHVFHQGLHQWHV�OLEUHV�WHQtDQ�HGDGHV�PiV�WHPSUDQDV��SRU�OR�TXH�

VH�SXHGH�FRQVLGHUDU�TXH�OD�PD\RUtD�KDEtD�QDFLGR�GHQWUR�GH�OD�MXULVGLFFLyQ�����

'XUDQWH� HO� VLJOR� ;9,,� VH� KL]R� HYLGHQWH� XQ� OHQWR� SURFHVR� GH�PHVWL]DMH�\�XQ�

SURIXQGR� GHFOLYH� GHPRJUiILFR� GH� OD� SREODFLyQ� LQGtJHQD�� (VWH� IHQyPHQR� TXHGy�

UHJLVWUDGR�HQ�OD�GHVFULSFLyQ�DQyQLPD�DQWHV�FLWDGD��OD�FXDO�VHxDOD�TXH�SDUD�������ORV�

SXHEORV�YHFLQRV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD�KDEtDQ�SHUGLGR�XQD�JUDQ�FDQWLGDG�

GH�KDELWDQWHV�GHELGR�D�ODV�HSLGHPLDV�\�HQIHUPHGDGHV��$Vt��HQ�$FD\XFDQ��6DQ�3HGUR�

*XDTXLOSiQ� \� =DSRWOiQ�� XELFDGRV� D� WUHV� OHJXDV� GH� ODV� PLQDV�� GH� PiV� GH� PLO�

TXLQLHQWRV�WULEXWDULRV�VROR�VREUHYLYLHURQ������(VFHQDULRV�VHPHMDQWHV�VH�SUHVHQWDURQ�

���� (VWD� LQWHUSUHWDFLyQ� VH� VXVWHQWD� HQ� HO� HVWXGLR� GHPRJUiILFR� UHDOL]DGR� SRU� 0DUtD� GH� /RXUGHV�
+HUQiQGH]� 9i]TXH]�� TXLHQ�� D� SDUWLU� GH� XQD� PXHVWUD� GH� HVFULWXUDV� GH� FRPSUDYHQWD� GH� HVFODYRV�
UHJLVWUDGDV� HQ� HO� 5HDO� GH� 0LQDV� GH�3DFKXFD�� HYLGHQFLD� TXH� HQWUH� ����� \� ������ VH� HIHFWXDURQ� DO�
PHQRV� ��� WUDQVDFFLRQHV� GH�SHUVRQDV�HVFODYL]DGDV��VLHQGR�PD\RUtD�ODV�GH�PXMHUHV�SURFHGHQWHV�GH�
ÈIULFD�� (VWD� SUHIHUHQFLD� SRU� ODV�PXMHUHV� HVFODYL]DGDV� SRGUtD�HVWDU�YLQFXODGD�FRQ�HO�SULQFLSLR�SDUWXV�
VHTXLWXU� YHQWUHP� �H[SOLFDGR� HQ� HO� SULPHU� FDStWXOR��� VHJ~Q� HO� FXDO� OD� FRQGLFLyQ� GH� HVFODYLWXG� VH�
KHUHGDED� SRU� YtD� PDWHUQD�� VLWXDFLyQ� TXH� JDUDQWL]DED� OD� DGTXLVLFLyQ� GH� QXHYRV� HVFODYRV� SRU�
QDFLPLHQWR��0DUtD� GH� /RXUGHV�+HUQiQGH]�9i]TXH]�� ³$QiOLVLV� GH� OD�GLQiPLFD�GH�FRPSUDYHQWD�GH�OD�
SREODFLyQ� HVFODYD� HQ� OD� UHJLyQ� GH� ODV�PLQDV� GH�3DFKXFD� GXUDQWH� ORV� VLJORV�;9,,� \�;9,,,´��WHVLV�GH�
PDHVWUtD��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�+LGDOJR��������SS�������������\������

����7RUUHV�GH�0HQGR]D��RS��FLW���SS������\������
����7RUUHV�GH�0HQGR]D��RS��FLW���S�������

���
�
�



�

HQ� ORV� RWURV� SXHEORV� GH� OD� ³6DEDQD� GH� *XDTXLOSDQ´�� SXHV� GH� PiV� GH� WUHV� PLO�

QDWXUDOHV�� VROR� TXHGDEDQ� ���� HQ� 7ROFD\XFD�� ���� HQ� 3DFKXTXLOOD� \� ��� HQ�

7H]RQWHSHF�����

(O�DJUDYDGR�GHVFHQVR�GHPRJUiILFR�GH� ORV� LQGtJHQDV�SURYRFy�XQD�UHGXFFLyQ�

HQ� HO� VXPLQLVWUR� GH� PDQR� GH� REUD� \� OD� FDUHQFLD� GH� SURYLVLRQHV� H� LQVXPRV�

LQGLVSHQVDEOHV� SDUD� OD�PLQHUtD�\� OD�SREODFLyQ��$QWH� WDOHV�FLUFXQVWDQFLDV��XQD�JUDQ�

SDUWH�GH� ODV� WLHUUDV�GHVRFXSDGDV� IXHURQ�DFDSDUDGDV�SRU�DFDXGDODGRV�PLQHURV�TXH�

HVWDEOHFLHURQ� VXV� SURSLDV� KDFLHQGDV� DJUtFRODV� \� JDQDGHUDV�� HQ� ODV� FXDOHV�

VHPEUDEDQ�SURGXFWRV�SDUD�DEDVWHFHU�VXV�PLQDV�\�KDFLHQGDV�GH�EHQHILFLR�R�FULDEDQ�

DQLPDOHV� GH� FDUJD� SDUD� HO� WUDQVSRUWH� \� OD� PROLHQGD� GHO� PLQHUDO�� VLQ� HPEDUJR��

DOJXQRV� LQFXUVLRQDURQ� HQ� RWURV� JLURV� FRPHUFLDOHV� FRPR� OD� YHQWD� GH� SXOTXH� \�

FDUQH�����

(Q� HVWH� VHQWLGR�� OD� FULVLV� SREODFLRQDO� LQGtJHQD� QR� VROR� WUDQVIRUPy� ODV�

GLQiPLFDV�SURGXFWLYDV��PLQHUDV�\�DJUtFRODV�GH� OD� UHJLyQ��VLQR�TXH�WDPELpQ�DFHOHUy�

VX� UHFRQILJXUDFLyQ� VRFLDO�� \D� TXH� VH� UHFXUULy� DO� HPSOHR� GH� HVFODYRV� QHJURV� \�

PXODWRV� HQ� GLIHUHQWHV� ODERUHV� QR� UHODFLRQDGDV� FRQ� OD� PLQHUtD�� GH� PRGR� TXH�

DIULFDQRV�\�DIURGHVFHQGLHQWHV�VH�KLFLHURQ�PiV�SUHVHQWHV�HQ�ORV�VHFWRUHV�DJUtFRODV��

JDQDGHURV�\�DUWHVDQDOHV��0XHVWUD�GH�HVWR�HV�TXH�GXUDQWH�OD�SULPHUD�PLWDG�GHO�VLJOR�

;9,,�� PHUFDGHUHV�� ODEUDGRUHV�� JDQDGHURV�� VDVWUHV� \� HVFULEDQRV� DGTXLULHURQ� R�

YHQGLHURQ� SHUVRQDV� HVFODYL]DGDV�� (Q� HO� WUDQVFXUVR� GH� OD�VHJXQGD�PLWDG�GHO� VLJOR�

;9,,�� D� OD� SDU� GHO� UHSXQWH� SURGXFWLYR� \� SREODFLRQDO�� WDPELpQ� DXPHQWDURQ� ODV�

WUDQVDFFLRQHV�GH�SHUVRQDV�HVFODYL]DGDV��YpDQVH�JUiILFDV���\�����

���� 6LOYDQD�(OLVD�&UX]�'RPtQJXH]�� ³2UJDQL]DFLyQ� VRFLRHFRQyPLFD� HQ� HO�GLVWULWR�PLQHUR�GH�3DFKXFD�
�VLJORV�;9,,�;9,,,�´��0p[LFR��)DFXOWDG�GH�+XPDQLGDGHV�8$0H[�����HG��������S�������

����(V�GH�UHVDOWDU�TXH��DO�LJXDO�TXH�HQ�OD�6XPD�GH�9LVLWDV��HQ�OD�GHVFULSFLyQ�DQyQLPD�GH�ODV�PLQDV�GH�
3DFKXFD�VH�RFXSD�OD�SDODEUD�³VDEDQD´�SDUD�GHVFULELU�OD�SDUWH�VXU�GH�OD�UHJLyQ�GH�HVWXGLR��DGHPiV�GH�
TXH�VH�PHQFLRQD�3DFK\RKFDQ�HQ�OXJDU�GH�3DFKXTXLOOD��7RUUHV�GH�0HQGR]D��RS��FLW���SS�����������

���
�
�



�

(Q�HVWH�SHULRGR��ORV�LQGtJHQDV�VXSHUDURQ�JUDGXDOPHQWH�OD�FULVLV�GHPRJUiILFD��

\D�TXH�HQ�3DFKXFD�VH�UHJLVWUDURQ�����LQGLRV�WULEXWDULRV�HQ�������DXPHQWDQGR�D�����

HQ����������(VWRV�DxRV�WDPELpQ���HVWXYLHURQ�PDUFDGRV�SRU�FRQIOLFWRV�ODERUDOHV��SXHVWR�

TXH�ORV�LQGLRV�VH�DXVHQWDEDQ��KXtDQ�R�VH�QHJDEDQ�D�ODERUDU�HQ�ODV�PLQDV��GHELGR�D�

OD� VREUHH[SORWDFLyQ� \� ORV� PDORV� WUDWDPLHQWRV� TXH� UHFLEtDQ�� HVWDV� VLWXDFLRQHV�

TXHGDURQ� FRQVLJQDGDV� HQ� YDULDV� IXHQWHV� SULPDULDV����� FDXVDQGR� XQD� EDMD� HQ� OD�

UHQWDELOLGDG� HQ� OD� SURGXFFLyQ�� (Q� ODV� ~OWLPDV� GRV� GpFDGDV� GHO� VLJOR� ;9,,�� FRQ� OD�

UHFXSHUDFLyQ� GH� ORV� LQGtJHQDV� \� HO� FUHFLPLHQWR� GHPRJUiILFR� GH� ORV�

DIURGHVFHQGLHQWHV��\D�KDEtD�XQD�SREODFLyQ�OR�VXILFLHQWHPHQWH�DPSOLD�SDUD�VRVWHQHU�

XQ�QXHYR�DXJH�SURGXFWLYR��HO�FXDO�VH�H[WHQGLy�KDVWD�OD�DQWHVDOD�GHO�VLJOR�;9,,,��

(VWD�ERQDQ]D� IXH� UHJLVWUDGD�SRU�HO�H[SORUDGRU�LWDOLDQR�*HPHOOL�&DUUHUL��TXLHQ�

YLVLWy�ODV�PLQDV�GH�3DFKXFD�\�5HDO�GHO�0RQWH�HQ�������'H�DFXHUGR�D�OR�QDUUDGR�HQ�

VX� REUD�� OD� PLQD� GH� OD� 7ULQLGDG�� XELFDGD� HQ� 5HDO� GHO� 0RQWH�� KDEtD� SURGXFLGR�

FXDUHQWD� PLOORQHV� GH� SHVRV� HQ� ORV� ~OWLPRV� GLH]� DxRV� \� HQ� HOOD� WUDEDMDEDQ� GH�

QRYHFLHQWDV� D� PLO� SHUVRQDV� GLDULDPHQWH�� DVt� PLVPR�� FDOFXOy� TXH� HQ� OD� UHJLyQ� GH�

����(Q�UHODFLyQ�FRQ�ORV�PDORV�WUDWRV��DOJXQRV�LQGLRV�UHILULHURQ�TXH�QR�OHV�SDJDEDQ�SRU�VX�WUDEDMR�R�QR�
OHV� GDEDQ� GHVFDQVR�� FRPR�TXHGD� DVHQWDGR� HQ� ³4XH� HO� DOFDOGH�PD\RU� GH� HVWH� SXHEOR� SURFXUH� VH�
HQYtH� ORV� ��� LQGLRV� TXH� GLFKR� SXHEOR� WLHQH� OD� REOLJDFLyQ� GH� GDU� SDUD� ODV� KDFLHQGDV� GH�0LQDV� GH�
3DFKXFD� \� QR� SHUPLWD� TXH� SHUVRQD� DOJXQD� ORV� GHWHQJD�� DVt� PLVPR� HO� DOFDOGH�PD\RU� GHO� UHDO� GH�
3DFKXFD�YLJLOH�VH�Gp�EXHQ�WUDWDPLHQWR�\�SDJXH�SXQWXDOPHQWH�D�ORV�LQGLRV�PHQFLRQDGRV��-XULVGLFFLyQ�
GH� +LGDOJR�� 3XHEOR�� 2FWXSD�� $*1�� )RQGR� ,QGLRV�� DxR� ������ YRO�� ���� H[S�� ����� I�� ���������(Q� OR�
UHIHULGR� D� OD� VREUHH[SORWDFLyQ�� DOJXQRV� LQGLRV� VHxDODURQ�³VHU�WUDWDGRV�FRPR�HVFODYRV´�R�TXH�QR�OHV�
SHUPLWtDQ� UHJUHVDU� D�VXV�OXJDUHV�GH�RULJHQ��FRPR�VH�OHH�HQ�³$�OD�MXVWLFLD�GH�ODV�PLQDV�GH�3DFKXFD��
DPSDUH� D� ORV� QDWXUDOHV� GH�6DQWLDJR��MXULVGLFFLyQ�GH�2WXFSD��D�-XDQ�'H�OD�&UX]��0DUtD�0yQLFD�\�VX�
KLMR�/RUHQ]R�GH�,EDUUD�HQ�VX�OLEHUWDG��VLQ�FRQVHQWLU�TXH�SHUVRQD�DOJXQD�VH�VLUYD�GH�HOORV��FRQ�SHQD�GH�
GRVFLHQWRV� SHVRV´�� $*1�� IRQGR� ,QGLRV�� DxR� ������ YRO�� ���� H[S�� ����� IV�� ��Y���� \� ³6X� H[FHOHQFLD�
PDQGD� DO� DOFDOGH�PD\RU� GH�ODV�0LQDV�GH�3DFKXFD�R�VX�OXJDUWHQLHQWH��DPSDUH�D�1LFROiV�6iQFKH]�\�
VXV� KLMRV� HQ� VX� OLEHUWDG� \� QR� FRQVLHQWD� TXH�$QD� GH�&KDYDUULD� VH� VLUYD�GH�pO�FRQ�QLQJ~Q�SUHWH[WR�´�
$*1�� IRQGR� ,QGLRV�� DxR� ������ YRO�� ���� H[S�� ����� I�� ��Y��(MHPSORV� GH� VX� QHJDWLYD� D�WUDEDMDU�HQ�ODV�
PLQDV�\�VX�IUHFXHQWH�DXVHQFLD�R�KXLGD�TXHGDURQ�UHJLVWUDGRV�HQ�³9XHVWUD�H[FHOHQFLD��KDELHQGR�YLVWR�
OR�SHGLGR�SRU�ORV�PLQHURV�\�GLSXWDGRV�GHO�UHDO�\�PLQDV�GH�3DFKXFD��HQ�FRQIRUPLGDG�GH�UHVSXHVWD�GHO�
VHxRU� ILVFDO�� PDQGD� D� ODV� MXVWLFLDV� GH� HVWD� JREHUQDFLyQ� JXDUGHQ�� FXPSODQ� \� HMHFXWHQ� ODV� UHDOHV�
SURYLVLRQHV� \� PDQGDPLHQWRV� GHO� JRELHUQR�� GHVSDFKDGDV� HQ� IDYRU� GH� GLFKRV� PLQHURV�� \� GH� HVWDV�
UHVROXFLRQHV� VH� Gp� QRWLFLD� HQ� HO� MX]JDGR� GH� LQGLRV�� VREUH� TXH�ORV�LQGLRV�VH�DXVHQWDQ�GH�ODV�PLQDV�
FDXVDQGR�JUDYHV�GDxRV�D�ORV�PLQHURV´��$*1��)RQGR�*HQHUDO�GH�3DUWH��DxR�������YRO������H[S������I��
��Y���Y��

����*HUKDUW��RS��FLW���S�������
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�

HVWXGLR�KDEtD�DOUHGHGRU�GH�PLO�PLQDV�\�TXH�HQ�HO�5HDO�GHO�0RQWH�KDELWDEDQ�DO�PHQRV�

GRFH� PLO� SHUVRQDV����� 6L� ELHQ� VH� FXHVWLRQD� OD� H[DFWLWXG� GH� HVWDV� FDQWLGDGHV�� HO�

YDOLRVR�WHVWLPRQLR�GH�&DUUHUL�UHIOHMD�HO�FUHFLPLHQWR�GHPRJUiILFR�HQ�HO�5HDO�GH�0LQDV�

GH�3DFKXFD��VX� UHQRYDGR� LPSXOVR�HQ� OD�SURGXFFLyQ�PLQHUD�\�VX� LPSRUWDQFLD�HQ�HO�

PXQGR�QRYRKLVSDQR��\D�TXH�GXUDQWH�ORV�~OWLPRV�DxRV�GHO�VLJOR�;9,,�DSRUWy�PiV�GH���

PLOORQHV�����PLO�����SHVRV�GH�LQJUHVRV�ILVFDOHV�D�OD�&RURQD������

�

������ 6LJOR� ;9,,,�� HQWUH� OD� ERQDQ]D� PLQHUD�� HO� FRPHUFLR� GH� HVFODYRV� \� ODV�

WHQVLRQHV�VRFLDOHV�

'XUDQWH�ODV�SULPHUDV�GpFDGDV�GHO�VLJOR�;9,,,��H[LVWHQ�YDFtRV�GH�LQIRUPDFLyQ�VREUH�HO�

HVWDGR� GHPRJUiILFR� GH� OD� UHJLyQ�� SHUR� FRQVLGHUDQGR� TXH� OD�PLQHUtD� UHTXHUtD�XQD�

IXHU]D�GH� WUDEDMR�FRQVWDQWH�\�QXPHURVD�� ORV� UHJLVWURV�GH� OD�SURGXFFLyQ�DUJHQWtIHUD�

SHUPLWHQ� DFHUFDUQRV� D� OD� GLQiPLFD� SREODFLRQDO�� (Q� HVWH� VHQWLGR�� HO� Q~PHUR� GH�

UHVLGHQWHV� VH� HQFRQWUDED� LQGLUHFWDPHQWH� GHWHUPLQDGR� SRU� ODV� IOXFWXDFLRQHV� HQ� OD�

SURGXFFLyQ�� FRQIRUPH� D� HVWD� SUHPLVD�� VH� UHDOL]DUiQ� DOJXQDV� DSUR[LPDFLRQHV� DO�

GHVDUUROOR�GHPRJUiILFR�GHO�5HDO�GH�0LQDV�GH�3DFKXFD�����

(Q� OD� SULPHUD� GpFDGD� GHO� VLJOR�;9,,,�� OD�SURGXFFLyQ�DUJHQWtIHUD� UHSRUWy�XQD�

PHQRU�FDQWLGDG�GH�SODWD�TXH�HQ�OD�~OWLPD�SDUWH�GHO�VLJOR�;9,,��\D�TXH�VROR�UHFDXGy���

PLOORQHV�����PLO�����SHVRV�GH�LPSXHVWRV��VLQ�HPEDUJR��HVWD�FDQWLGDG�UHSUHVHQWDED�

HO����ௗ��GHO�WRWDO�GH�OD�UHFDXGDFLyQ�PLQHUD�QRYRKLVSDQD��3DUD�HO�SHULRGR�GH������D�

������FRPHQ]y�XQ�FUHFLPLHQWR�SURGXFWLYR�TXH�OOHJDUtD�D�VX�F~VSLGH�HQ�OD�GpFDGD�GH�

������ UHSRUWDQGR����PLOORQHV�����PLO�����SHVRV�GH�JDQDQFLD��3RU�OR�WDQWR��D�SHVDU�

���� 1R� REVWDQWH�� HVWD� UHODFLyQ� GHEH� FRQVLGHUDUVH� FRQ� FDXWHOD�� SXHV� OD� SURGXFFLyQ�PLQHUD� HVWDED�
VXMHWD�D�YDULDEOHV�WpFQLFDV��HFRQyPLFDV�\�DPELHQWDOHV�TXH�SRGtDQ�DOWHUDU�OD�FDQWLGDG�GH�WUDEDMDGRUHV��

����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S�������
����*HPHOOL�&DUUHUL��RS��FLW���S�������
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�

GH�OD�OHYH�UHFHVLyQ�UHSRUWDGD�HQ�ORV�SULPHURV�DxRV�GHO�VLJOR�;9,,,��OD�SURGXFFLyQ�VH�

PDQWXYR�HQ�FRQVWDQWH�FUHFLPLHQWR�GXUDQWH� ORV�DxRV�SRVWHULRUHV�� OR�TXH�UHTXLULy�XQ�

LPSRUWDQWH�Q~PHUR�GH�WUDEDMDGRUHV��LQVXPRV�\�SREODFLyQ���

(VWD�VLWXDFLyQ�TXHGy� UHJLVWUDGD�HQ� OD�*DFHWD�GH�0p[LFR�GH�������HQ�GRQGH�

VH�PHQFLRQy�TXH�HQ�3DFKXFD��DO�³VHU�WDQWR�HO�FRQFXUVR�GH�TXH�VH�KD�SREODGR��SRU�HO�

LQVWDXUDGR� ODERUtR� GH� DOJXQDV�PLQDV�DQWLJXDV�\�DQH[DV�D� OD�VLHPSUH�RSXOHQWD�GHO�

;DFDO��TXH�DGROHFH�GH�JHQHUDO�HSLGHPLD´�����3RU� OR� WDQWR��GXUDQWH�ODV�SULPHUDV�WUHV�

GpFDGDV�GHO�VLJOR�;9,,,��VH�VXVFLWy�XQ�DO]D�GHPRJUiILFD�\�XQD�HSLGHPLD��DXQDGDV�DO�

DXJH� SURGXFWLYR�� 'H� DFXHUGR� D� OD� LQIRUPDFLyQ�� D� HVWH� HQFODYH� PLQHUR� DUULEy� XQD�

LPSRUWDQWH�FDQWLGDG�GH�JHQWH��HQWUH� ORV�TXH�VHJXUDPHQWH�KDEtD�LQGLRV��HVSDxROHV��

PHVWL]RV�� PXODWRV� \� DIULFDQRV�� SHUR� DGHPiV� GH� HVWRV�� VH� GHEHQ� FRQVLGHUDU� ORV�

LQGLRV�GH� UHSDUWLPLHQWR��TXH�YLYtDQ� WHPSRUDOPHQWH�HQ� OD�UHJLyQ�PLHQWUDV�SUHVWDEDQ�

VXV�VHUYLFLRV��

&RPR� VH� H[SOLFy� HQ� HO� DSDUWDGR� DQWHULRU�� ORV� LQGLRV� GH� UHSDUWLPLHQWR� HUDQ�

REOLJDGRV�D� WUDEDMDU�PHGLDQWH�H[WRUVLRQHV��VXIUtDQ�DEXVRV�\� UHFLEtDQ�PDORV� WUDWRV��

PRWLYRV� SRU� ORV� FXDOHV� VH� UHJLVWUDURQ� TXHMDV��KXLGDV�� OHYDQWDPLHQWRV�\� UHEHOLRQHV�

LQGLJHQDV� HQ� FRQWUD� GHO� UHSDUWLPLHQWR�� FRPR� OD� RFXUULGD� HQ� $FWRSDQ� FXDQGR� OD�

SURGXFFLyQ� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� OOHJy� D� VX� FHQLW����� $� SHVDU� GH� HVWDV�

FRQGLFLRQHV� \� FRQ� HO� REMHWLYR� GH� REWHQHU� PiV� JDQDFLDV�� ORV� GXHxRV� GH� PLQDV� \�

KDFLHQGDV� GH� EHQHILFLR� SUHIHUtDQ� WUDEDMDU� FRQ� LQGLRV� GH� UHSDUWLPLHQWR� TXH� FRQ�

���� 7UDV� DQXQFLDUVH� OD� IRUPDFLyQ� GH� QXHYDV� FXDGULOODV� GH� UHSDUWLPLHQWR�� ORV� LQGLRV� GH�$FWRSDQ� VH�
VXEOHYDURQ��(VWH�FRQIOLFWR�VH�SURORQJy�GXUDQWH�GRV�DxRV�\��FRPR�UHVXOWDGR��VH�DFRUGy�TXH�ORV�LQGLRV�
LUtDQ� DFRPSDxDGRV� GH� XQ� SURFXUDGRU� SDUD� YLJLODU� TXH� UHFLELHUDQ� XQ� EXHQ� WUDWR�� TXH� OHV� DVLJQDUDQ�
ODERUHV� HQ� OD� VXSHUILFLH� \� VH� OHV� SDJDUDQ� FXDWUR� UHDOHV� GLDULRV�� LQFOX\HQGR� ORV� GtDV� GH� WUDVODGR��
5RGULJR� 3HUXMR� GH� OD� &UX]�� ³&RQIOLFWR�� UHEHOLyQ� \� DXWRULGDG� LQGtJHQD� HQ� ORV� SXHEORV� GH� LQGLRV� GH�
$FWRSDQ�����������´��WHVLV�GH�PDHVWUtD��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��������SS������\�
�����

���� -XDQ� ,JQDFLR� GH�&DVWRUHQD� \�8UVXD� \� -XDQ�)UDQFLVFR�6DKDJ~Q�GH�$UpYDOR�/DGUyQ�GH�*XHYDUD��
*DFHWDV�GH�0p[LFR��0p[LFR��&RQGXPH[��������S������

���
�
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�

QDERUtRV� R� HVFODYRV�� \D� TXH� ORV� SULPHURV� VROR� UHFLEtDQ� XQ� UHDO� SRU� FDGD� GtD� GH�

WUDEDMR�� PLHQWUDV� TXH� ORV� QDERUtRV� UHFLEtDQ� WUHV� \� ORV� HVFODYRV� GHEtDQ� VHU�

PDQWHQLGRV�\�DOLPHQWDGRV�����

$GHPiV� GHO� FUHFLPLHQWR� SREODFLRQDO�� OD� HSLGHPLD� \� ODV� VXEOHYDFLRQHV�

LQGtJHQDV�� HQ� HVWH� DXJH� PLQHUR� VH� UHJLVWUDURQ� DO� PHQRV� ��� FRPSUDYHQWDV� GH�

SHUVRQDV� HVFODYL]DGDV�� FDQWLGDG� TXH� UHSUHVHQWDED� HO� PD\RU� Q~PHUR� GH�

WUDQVDFFLRQHV�GH�WRGR�HO�VLJOR�;9,,,�����(VWD�UHODFLyQ�QR�HV�IRUWXLWD��\D�TXH�GXUDQWH�HO�

VLJOR�;9,,��HQ�RWUR�PRPHQWR�GH�DXJH�SURGXFWLYR��WDPELpQ�VH�UHJLVWUy�XQ�FRQVLGHUDEOH�

Q~PHUR� GH� FRPSUDYHQWDV� �YpDQVH� JUiILFDV� �� \� ���� (Q� HVWH� VHQWLGR�� VH� SXHGH�

YLVOXPEUDU�TXH�GHQWUR�GH� OD� UHJLyQ�GH�HVWXGLR��HO�FRPHUFLR�GH�HVFODYL]DGRV�HVWXYR�

HVWUHFKDPHQWH�YLQFXODGR�D�ODV�IOXFWXDFLRQHV�GH�OD�SURGXFFLyQ�DUJHQWtIHUD��DO�PHQRV�

GXUDQWH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,�\�OD�SULPHUD�GHO�;9,,,���

1R� REVWDQWH�� OD� SREODFLyQ� UHJLVWUDGD� HQ� GLFKDV� FRPSUDYHQWDV� QR� UHIOHMD� OD�

WRWDOLGDG�GH�QHJURV�\�PXODWRV�SUHVHQWHV�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD��\D�TXH�

GXUDQWH�HVWH�SHULRGR�IXHURQ�SULQFLSDOPHQWH�FRPHUFLDGDV�HVFODYDV�PXODWDV�TXH��SRU�

VXV�FDUDFWHUtVWLFDV��VH�HQFRQWUDEDQ�GHVWLQDGDV�DO�WUDEDMR�GRPpVWLFR�\�GH�FULDQ]D�����

(VWDV� WUDQVDFFLRQHV� HYLGHQFLDQ� TXH� HO� GHVDUUROOR� SURGXFWLYR� GH� OD� UHJLyQ� QR�VROR�

UHTXLULR�GH�PDQR�GH�REUD�SDUD�ODV�PLQDV��VLQR�TXH�WDPELpQ�LQFUHPHQWR�OD�GHPDQGD�

GH� WUDEDMDGRUDV� GHGLFDGDV� ODERUHV� GRPpVWLFDV�� OR� TXH� UHIOHMD�FyPR� OD�SURGXFFLyQ�

DUJHQWtIHUD� LQFLGtD� HQ� RWURV� iPELWRV� GH� OD� YLGD� FRWLGLDQD�� $XQTXH� QR� VRQ�

PHQFLRQDGDV� HQ� ORV� UHJLVWURV� HFRQyPLFRV�� ODV� HVFODYDV� GRPpVWLFDV� WXYLHURQ� XQD�

LPSRUWDQWH�SUHVHQFLD�HQ�FDVDV��UDQFKRV�\�KDFLHQGDV��VLWXDFLyQ�TXH�TXHGy�SODVPDGD�

HQ�GLYHUVDV�IXHQWHV�SULPDULDV��

����+HUQiQGH]�9i]TXH]��RS��FLW���SS�����\�����
����+HUQiQGH]�9i]TXH]��RS��FLW���S������
����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���SS�����������
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�

*UiILFD����,PSXHVWRV�UHFDXGDGRV�SRU�OD�SURGXFFLyQ�GH�SODWD�HQ�3DFKXFD�HQWUH�
�����\������

�

)XHQWH�� 6LOYDQD� (OLVD� &UX]� 'RPtQJXH]�� ³2UJDQL]DFLyQ� VRFLRHFRQyPLFD� HQ� HO� GLVWULWR�PLQHUR� GH�
3DFKXFD��VLJORV�;9,,�;9,,,�´��SS������\������0RGLILFDFLRQHV�SURSLDV��

�

*UiILFD����3RUFHQWDMH�GH�FRQWUDWRV�GH�FRPSUDYHQWD�GH�HVFODYRV�HQWUH������\������

�

)XHQWH�� 0DUtD� GH� /RXUGHV� +HUQiQGH]�9i]TXH]�� ³$QiOLVLV� GH� OD� GLQiPLFD� GH� FRPSUDYHQWD� GH� OD�
SREODFLyQ� HVFODYD� HQ� OD� UHJLyQ� GH� ODV�PLQDV� GH�3DFKXFD� GXUDQWH� ORV� VLJORV�;9,,� \�;9,,,´��S������
0RGLILFDFLRQHV�SURSLDV��
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(O�DO]D�HQ�OD�YHQWD�GH�HVFODYL]DGRV�\�OD�WHQGHQFLD�GH�FUHFLPLHQWR�HFRQyPLFR�

\� SREODFLRQDO� VH� UHYLUWLHURQ�HQ� OD�GpFDGD���GH�������(Q�HVWH�SHULRGR�� OD�SURGXFFLyQ�

PLQHUD�HQWUy�HQ�XQ�SURFHVR�GH�UHFHVLyQ�TXH�OOHJy�D�VX�SXQWR�PtQLPR�D�PHGLDGRV�GH�

������'H�DFXHUGR�D�9LOODVHxRU�\�6iQFKH]��OD�EDMD�SURGXFWLYLGDG�VH�GHEtD�D�TXH�³ODV�

PLQDV�GH�HVWDV�VLHUUDV�KDQ�SDGHFLGR�>«@�SRU�DEXQGDU�HQ�DJXD´�����(VWH�DEDWLPLHQWR�

QR� OOHJy� D� ORV� QLYHOHV� PtQLPRV� GHO� VLJOR� ;9,,�� SRU� OR� TXH�� DXQ� FRQ� HO� GHVFHQVR�

SURGXFWLYR��OD�SREODFLyQ�VXSHUDED�D�OD�UHJLVWUDGD�GXUDQWH�HO�VLJOR�;9,,��

(Q� HVWD� GHFDGD�� HQ� OD� MXULVGLFFLyQ� GH� 3DFKXFD�� UHVLGLDQ� ���� IDPLOLDV�

LQGtJHQDV������HQ�3DFKXTXLOOD������HQ�7ROFD\XFD������HQ�$FD\XFD�����HQ�7L]D\XFD��

���HQ�+XDTXLOSDQ�����HQ�7H]RQWHSHF�\����HQ�=DSRWOiQ�����(Q�FRQWUDVWH��OD�SREODFLyQ�

FRPSXHVWD� SRU� HVSDxROHV�� PHVWL]RV� \� PXODWRV� DVFHQGtD� D� ���� IDPLOLDV�� ���� HQ�

3DFKXFD�\����HQ�HO�5HDO�GHO�0RQWH�����'H�DFXHUGR�D�HVWRV�GDWRV��&UX]�'RPtQJXH]�

FDOFXOR�TXH�HQ�3DFKXFD�KDEtD�DSUR[LPDGDPHQWH�������KDELWDQWHV��HQWUH�HVSDxROHV��

PHVWL]RV� \� PXODWRV����� 6LJXLHQGR� VX� PpWRGR�� VHJ~Q� HO� FXDO� FDGD� IDPLOLD� HVWDED�

FRPSXHVWD�SRU�DO�PHQRV�FLQFR� LQWHJUDQWHV�� VH�SXHGH�FDOFXODU�TXH�HQ� OD� UHJLyQ�GH�

HVWXGLR� KDEtD� DSUR[LPDGDPHQWH� ������ KDELWDQWHV�� VLQ� FRQWDU� D� ORV� LQGLRV� GH�

UHSDUWLPWLPLHQWR��

'XUDQWH� OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,,��SDUWLFXODUPHQWH�HQ�ODV�GpFDGDV�GH�

����� \� ������ HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� H[SHULPHQWy� XQ� QXHYR� SHULRGR� GH�

ERQDQ]D��HVSHFLDOPHQWH�HQ�ODV�H[SORWDFLRQHV�GHO�5HDO�GHO�0RQWH��(VWH�QXHYR�DXJH��

DO� LJXDO� TXH� ORV� DQWHULRUHV�� HVWXYR� DFRPSDxDGR� GH� XQ� QRWDEOH� FUHFLPLHQWR�

����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S������
����9LOODVHxRU�\�6iQFKH]��RS��FLW���SS������D������
����*HUKDUW��RS��FLW���SS������\������

����-RVHSK�$QWRQLR�GH�9LOODVHxRU�\�6iQFKH]��7KHDWUR�DPHULFDQR��GHVFULSFLyQ�JHQHUDO�GH�ORV�UH\QRV�\�
SURYLQFLDV�GH�OD�1XHYD�(VSDxD�\�VXV�MXULVGLFFLRQHV��GHGtFDGD�DO�UH\�QXHVWUR�VHxRU�HO�VHxRU�G��3KHOLSH�
4XLQWR��PRQDUFKD� GH� ODV�(VSDxDV��0p[LFR�� ,PSUHQWD�GH�OD�YLXGD�GH�'��-RVHSK�%HUQDUGR�GH�+RJDO��
������S�������
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SREODFLRQDO�� HO� FXDO� IXH� UHSRUWDGR� SRU� HO� FRPLVDULR� GHO� 6DQWR� 2ILFLR� GH� 3DFKXFD��

0LJXHO�)HOL]�7LQRFR��TXLHQ�HQ������FDOFXOy�TXH�KDEtD�DO�PHQRV��������KDELWDQWHV�HQ�

OD�UHJLyQ���

6HJ~Q�HO�FRPLVDULR��HQ�HO�5HDO�GHO�0RQWH�KDEtD�DO�PHQRV��������KDELWDQWHV��

GH�ORV�FXDOHV�VROR�����HUDQ�HVSDxROHV��PLHQWUDV�TXH�HO�UHVWR�HVWDED�FRPSXHVWR�SRU�

LQGLRV� \� SHUVRQDV� GH� ³FRORU� TXHEUDGR´�� (VWD� UHIHUHQFLD� SHUPLWH� UHFRQRFHU� OD�

SUHVHQFLD�GH�SREODFLyQ�DIURGHVFHQGLHQWH�HQ�GLFKR�UHDO��SXHV�HQ�OD�WHUPLQRORJtD�GH�

OD� pSRFD� HVWD� FDWHJRUtD� VROtD� HQJOREDU� D� PXODWRV� \� RWURV� JUXSRV�GH�DVFHQGHQFLD�

DIULFDQD� \�� DXQTXH� OD� IXHQWH� QR� SUHFLVD� VX� FDQWLGDG�� VX� PHQFLyQ� VXJLHUH� TXH�

FRQVWLWXtDQ� XQ� VHFWRU� VLJQLILFDWLYR�� /D� VLWXDFLyQ� SDUHFH� GLVWLQWD� HQ� ORV� SXHEORV�

FLUFXQGDQWHV�� GRQGH� ODV� UHIHUHQFLDV� D� SREODFLyQ� QHJUD� \� PXODWD� VRQ� PHQRV�

H[SOtFLWDV�� (Q� =HPSRDOD��SRU�HMHPSOR�� VH� UHJLVWUDURQ������� LQGLRV�\���� ³JHQWHV�GH�

UD]yQ´��HQ�7L]D\XFD�KDEtD�³PX\�SRFRV�FDVWHOODQRV�\�����GH�WRGDV�ODV�FDOLGDGHV´��HQ�

(SD]R\XFDQ� VH� FRQWDEDQ� ���� KDELWDQWHV�� HQ�VX�PD\RUtD�QDWXUDOHV��HQ�7ROFD\XFD��

���� LQGLRV�\�PX\�SRFRV�HVSDxROHV��HQ�2PLWOiQ������YHFLQRV��HQ�7H]RQWHSHF��RWURV�

�����\�HQ�(O�&KLFR������SHUVRQDV�GH�WRGDV�ODV�FDOLGDGHV�\����HUDQ�QDWXUDOHV������

(VWD�GLVWULEXFLyQ�SREODFLRQDO�UHVSRQGtD�HQ�JUDQ�PHGLGD�D�OD�ERQDQ]D�PLQHUD�

GHO� 5HDO� GHO� 0RQWH�� TXH� FRQFHQWUDED� XQD� SREODFLyQ� PiV� GLYHUVD� \� QXPHURVD��

PLHQWUDV� WDQWR��HQ�3DFKXFD��³FRQ�OD�RFDVLyQ�GH�QR�WUDEDMDUVH�QLQJXQD�PLQD�>«@��\D�

FUHFH�\�\D�VH�GLVPLQX\H�HO�JHQWtR´��SRU�OR�TXH�VROR�VH�FDOFXODURQ�������KDELWDQWHV��

GH� ORV�TXH�VROR�����HUDQ�HVSDxROHV�����$XQTXH�VXV�FDQWLGDGHV�QR�VRQ�H[DFWDV��ORV�

UHJLVWURV� GHO� SDGUH� 7LQRFR� HYLGHQFLDQ� OD� YRODWLOLGDG� GHPRJUiILFD� \� OD� PLJUDFLyQ�

����,GHP�

���� ³&DUWD� GH� ORV� FRPLVDULRV� GHO� GLVWULWR�GH�HVWD�,QTXLVLFLyQ�HQ�TXH�UHVSRQGHQ�D�OD�TXH�YD�SXHVWD�DO�
SULQFLSLR�GH�HVWH�FXDGHUQR�VREUH�ODV�GLVWDQFLDV�GH�ORV�GLVWULWRV�GH�VXV�FRPLVDUtDV�\�OD�DSWLWXG�GH�ORV�
QRWDULRV� \� PLQLVWURV� TXH� KD\� HQ� HOODV�´� $*1�� )RQGR� ,QTXLVLFLyQ�� DxR� ������ YRO�� ����� H[S�� ���� I��
���������
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RFDVLRQDGD�SRU� OD�SURGXFFLyQ�PLQHUD��TXH�SDUD�HVH�GHFHQLR�DVFHQGLy�D�XQ�WRWDO�GH�

���PLOORQHV�����PLO�����SHVRV��FDQWLGDG�EDVWDQWH�LPSRUWDQWH��SHUR�QR�VXSHULRU�D�OD�

ORJUDGD�HQ�DxRV�DQWHULRUHV��*UDQ�SDUWH�GH�OD�ULTXH]D�JHQHUDGD�GXUDQWH�OD�VHJXQGD�

PLWDG� GHO� VLJOR� ;9,,,� VH� GHELy� D� OD� YHWD� GH� OD� 9L]FDtQD�� SURSLHGDG� GHO� FRQGH� GH�

5HJOD�� 3HGUR� 5RPHUR� GH� 7HUUHURV�� (VWD� YHWD� HUD� WUDEDMDGD� GLDULDPHQWH� HQ� GRV�

WXUQRV�FRQ�PiV�GH�TXLQLHQWRV�EDUUHWHURV�\�SHRQHV�����HQWUH�ORV�FXDOHV�KDEtD�LQGLRV�

GH�UHSDUWLPLHQWR��WUDEDMDGRUHV�OLEUHV�\�����HVFODYRV�����

/D� ERQDQ]D� PLQHUD� GH� OD� UHJLyQ� \�� HQ� SDUWLFXODU�� GH� OD� YHWD� 9L]FDtQD�� VH�

SURORQJy� GXUDQWH� OD� GpFDGD� VLJXLHQWH�� VLQ� HPEDUJR�� HQ� ������ HVWDOOy� XQD� GH� ODV�

UHEHOLRQHV� PiV� VLJQLILFDWLYDV�GH� OD�KLVWRULD�PLQHUD�QRYRKLVSDQD��(VWH�HSLVRGLR� IXH�

SURWDJRQL]DGR�SRU�WUDEDMDGRUHV�OLEUHV��SRU�OR�TXH��D�GLIHUHQFLD�GH�ODV�VXEOHYDFLRQHV�

SUHYLDV��LQLFLDGDV�SRU�LQGLRV�GH�UHSDUWLPLHQWR��HVWH�FRQIOLFWR�HUD�XQ�KHFKR�LQpGLWR��(Q�

E~VTXHGD� GH� PD\RUHV� JDQDQFLDV�� 5RPHUR�GH�7HUUHURV�SUHWHQGtD�KRPRORJDU�D� ORV�

WUDEDMDGRUHV� OLEUHV�FRQ�ORV�LQGLRV�GH�UHSDUWLPLHQWR��SRU�OR�TXH�FDQFHOy�HO�SDUWLGR��(O�

SDUWLGR�HUD�XQD�SRUFLyQ�GHO�PLQHUDO�TXH�IRUPDED�SDUWH�GHO�SDJR�GH�ORV�RSHUDULRV��HQ�

JHQHUDO��HUD�OD�PLWDG�R�XQD�FXDUWD�SDUWH�GH�WRGR�HO�PLQHUDO�TXH�ORJUDEDQ�H[WUDHU��(Q�

UHFODPR��ORV�WUDEDMDGRUHV�GH�OD�9L]FDtQD�VH�OHYDQWDURQ�HQ�FRQWUD�GH�ODV�DXWRULGDGHV��

DVHVLQDURQ�DO�DOFDOGH�PD\RU�H�LQWHQWDURQ�GDU�PXHUWH�DO�FRQGH��HO�FXDO�HVFDSy�\�GHMy�

GH�LQYHUWLU�HQ�VXV�PLQDV��

$� SHVDU� GHO� FOLPD� VRFLDO� \� ORV� FRQIOLFWRV�� OD� SURGXFFLyQ� PLQHUD� QXQFD� VH�

GHWXYR�� 'RV� DxRV� GHVSXpV�� HQ� ������ HO� 5HDO� GHO� 0RQWH� FRQWDED� FRQ�

DSUR[LPDGDPHQWH�������KDELWDQWHV�\�DO�PHQRV����PLQDV�HQ�RSHUDFLyQ�����PLHQWUDV�

����'DYLG�1DYDUUHWH�*yPH]�� ³0LJUDFLyQ��RFXSDFLyQ�\�PRYLOLGDG�VRFLDO�HQ�OD�PLQHUtD�QRYRKLVSDQD��OD�
SREODFLyQ�PLJUDQWH�GH�5HDO�GHO�0RQWH�HQ�����´��HQ�9HUHQLFH�&LSDWOL�5DPLUH]�&DOYD�\�)UDQFLVFR�/XLV�

���� 6LOYDQD� (OLVD� &UX]� 'RPtQJXH]�� ³&RQIOLFWR� HQWUH� WUDEDMDGRUHV� \� PLQHURV� GH� 5HDO� GHO� 0RQWH��
$QWHFHGHQWHV��GRFXPHQWRV�\�HIHFWRV´��HQ�&RQWULEXFLRQHV�GHVGH�&RDWHSHF��Q~P������������S������

����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���SS������\������
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�
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TXH� 3DFKXFD� YLYtD� XQD� EDMD� HQ� OD� SURGXFFLyQ� \� VROR� WHQtD� ������ KDELWDQWHV�����

'XUDQWH�HO�~OWLPR�FXDUWR�GHO� VLJOR�;9,,,�� OD�DFWLYLGDG�DUJHQWtIHUD�VH�UHGXMR��SXHV�ORV�

JDVWRV�GHULYDGRV�GHO�GHVDJ�H��OD�PD\RU�SURIXQGLGDG�GH�ODV�H[FDYDFLRQHV�\�HO�SDJR�

GH� PDQR� GH� REUD� HOHYDURQ� FRQVLGHUDEOHPHQWH� ORV� FRVWRV� GH� SURGXFFLyQ�� 1R�

REVWDQWH�� YDULDV�PLQDV�\�KDFLHQGDV�GH�EHQHILFLR�FRQWLQXDURQ�HQ�IXQFLRQDPLHQWR��GH�

PRGR�TXH�SDUD�������HO�5HDO�GH�0LQDV�GH�3DFKXFD�FRQWDED�FRQ�FHUFD�GH��������

KDELWDQWHV��GH�ORV�FXDOHV�HO����ௗ��HUDQ�DIURGHVFHQGLHQWHV�����

/D� GLVPLQXFLyQ� HQ� OD� SURGXFFLyQ� PLQHUD� SURYRFy� XQ�GHVFHQVR�SREODFLRQDO��

WDQWR�HQ� ORV�FHQWURV�DUJHQWtIHURV�FRPR�HQ�ORV�SXHEORV�TXH�ORV�DEDVWHFtDQ��(Q�HVWH�

FRQWH[WR��HQ������VH�UHJLVWUy�HQ�3DFKXFD�XQ�WRWDO�GH�������KDELWDQWHV��GH�ORV�FXDOHV�

������HUDQ�HVSDxROHV��������PHVWL]RV�\�������PXODWRV�����8QD�VLWXDFLyQ�VHPHMDQWH�

VH� REVHUYD�HQ�=HPSRDOD��GRQGH�VH�FRQWDELOL]DURQ�����HVSDxROHV������PHVWL]RV�\�

���� QHJURV� \� PXODWRV����� &RPR� VH� KD� VHxDODGR� D� OR� ODUJR� GH� HVWH� FDStWXOR�� OD�

SUHVHQFLD� GH� SREODFLyQ� DIULFDQD� \� DIURGHVFHQGLHQWH� IXH� FRQVWDQWH� HQ� PLQDV��

KDFLHQGDV�� UDQFKRV�� FDVDV� \� HVSDFLRV� XUEDQRV� �YpDVH� PDSD� ����(Q�HVWH�VHQWLGR��

HVWDV�FLIUDV�VLQWHWL]DQ�HO�SURORQJDGR�SURFHVR�GH�PHVWL]DMH�GHVDUUROODGR�D�OR�ODUJR�GH�

ORV� VLJORV� ;9,�� ;9,,� \�;9,,,�HQ� OD� UHJLyQ�GH�HVWXGLR�\�HYLGHQFLDQ�TXH� OD�SREODFLyQ�

DIULFDQD�\�DIURGHVFHQGLHQWH�IRUPy�SDUWH�GHO�HQWUDPDGR�VRFLDO�GHO�5HDO�GH�0LQDV�GH�

3DFKXFD�GXUDQWH� WRGR�HO�SHULRGR�YLUUHLQDO��(Q�HO�VLJXLHQWH�DSDUWDGR�VH�GHVFULELUi�OD�

FRQILJXUDFLyQ� XUEDQD� GHO� UHDO� PLQHUR�� HVFHQDULR� HQ� HO� TXH� WUDQVFXUUtD� OD� YLGD�

FRWLGLDQD� GH� VXV� KDELWDQWHV� \�� HQ� SDUWLFXODU�� GH� ,JQDFLD� \� 0LFKDHOD�� ODV� HVFODYDV�

PXODWDV�SURWDJRQLVWDV�GH�HVWD�LQYHVWLJDFLyQ��

����*HUKDUW��RS��FLW���SS�����\�����
����*HUKDUW��RS��FLW���SS������\������
����1DYDUUHWH�*yPH]��³/RV�DIURGHVFHQGLHQWHV�HQ�OD�PLQHUtD�QRYRKLVSDQD´��RS��FLW���SS������\������
����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S������

-LPpQH]�$EROODGR��FRRUG����HQ�+LVWRULD�&RORQLDO�HQ�HO�(VWDGR�GH�+LGDOJR��8QLYHUVLGDG�$XWyQRPD�GHO�
(VWDGR�GH�+LGDOJR��������S������
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����/D�YLGD�XUEDQD�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD�

'HELGR� D� VX� FHUFDQtD� FRQ� OD� FDSLWDO� GHO� YLUUHLQDWR� \� D� VXV� DOWRV� QLYHOHV� GH�

SURGXFFLyQ�� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� OOHJy� D� FRQVROLGDUVH� FRPR� XQR� GH� ORV�

FHQWURV�PLQHURV�PiV�LPSRUWDQWHV�GH�OD�1XHYD�(VSDxD��6X�GLQDPLVPR�HFRQyPLFR�\�

VX�XELFDFLyQ�HVWUDWpJLFD�OH�SHUPLWLHURQ�FRQFHQWUDU�XQD�SREODFLyQ�KHWHURJpQHD�\�XQD�

QRWDEOH� GLYHUVLGDG� FXOWXUDO�� (Q� VXV� FDOOHV�� PHUFDGRV� \� SOD]DV� VH� FRPHUFLDEDQ�

SURGXFWRV� DJUtFRODV�� LQVXPRV� PLQHURV�� PHUFDQFtDV� GH� FRQVXPR� FRWLGLDQR� \�

SHUVRQDV� HVFODYL]DGDV��DGHPiV�GH�TXH�HUD�HO� FHQWUR�HQ�HO�TXH�VH�DOPDFHQDED� OD�

SODWD�SURGXFLGD�HQ�HO�5HDO�GH�$UULED��HO�5HDO�GHO�0RQWH�\�HO�5HDO�GH�$WRWRQLOFR��(VWD�

LQWHQVD� DFWLYLGDG� XUEDQD� SURSLFLy� XQD� UHG� GH� FDPLQRV� LQWHUUHJLRQDOHV� TXH�

FRQHFWDEDQ� D� 3DFKXFD� FRQ� RWURV� SXHEORV�� KDFLHQGDV� \� UDQFKRV� FLUFXQGDQWHV��

DUWLFXODGRV� D� VX� YH]� FRQ� ODV� UXWDV� TXH� OOHYDEDQ� D� OD�&LXGDG�GH�0p[LFR�\�D�RWUDV�

SURYLQFLDV�GHO�QRUWH��HO�%DMtR�\�HO�*ROIR��(Q�HVWH�FRQWH[WR��3DFKXFD�VH�HULJLy�FRPR�HO�

Q~FOHR� GH� OD� DFWLYLGDG� HFRQyPLFD�� SROtWLFD� \�VRFLDO�GH� OD� UHJLyQ��DO� WLHPSR�TXH�VH�

LQVHUWDED�HQ�ORV�FLUFXLWRV�GH�LQWHUFDPELR�GH�OD�1XHYD�(VSDxD��

'HQWUR�GH� OD� UHJLyQ�GH�HVWXGLR��ODV�ODUJDV�UXWDV�\�FDPLQRV�VH�WUDQVIRUPDEDQ�

HQ�FDOOHV��VREUH�ODV�FXDOHV�VH�GHVSOHJDED�OD�DFWLYLGDG�HFRQyPLFD��\D�IXHUD�PHGLDQWH�

HO�FRPHUFLR�DPEXODQWH�R�D�WUDYpV�GH�WLDQJXLV��PHUFDGRV�\�DOPDFHQHV��/D�&DOOH�5HDO�

HUD� SDUWH� FHQWUDO� GH� OD� YLGD� XUEDQD�� \D� TXH� GHVHPERFDED� HQ� OD� 3OD]D� 0D\RU��

DJOXWLQDED� ODV� FDVDV� \� FRPHUFLRV� PiV� QRWDEOHV�� FRPXQLFDED� D� ORV� SULQFLSDOHV�

UHFLQWRV� UHOLJLRVRV�\�HUD�OD�UXWD�GLUHFWD�KDFLD�OD�&LXGDG�GH�0p[LFR��&RQVLGHUDQGR�OR�

DQWHULRU�� HQ� HO� SUHVHQWH� DSDUWDGR� VH� DQDOL]DUiQ� ODV� UXWDV�� FDPLQRV� \� HVSDFLRV�

XUEDQRV�HQ� ORV�TXH� OD�SREODFLyQ�GHO�5HDO�GH�0LQDV�GH�3DFKXFD�GHVDUUROOy�VX�YLGD�

FRWLGLDQD��
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������/D�LQWHJUDFLyQ�GH�XQD�UHJLyQ�PLQHUD��FDPLQRV��UXWDV�\�UHGHV�GH�DEDVWR�

$�PHGLDGRV� GHO� VLJOR� ;9,�� FRQ� HO�GHVFXEULPLHQWR�GH� ORV�\DFLPLHQWRV�DUJHQWtIHURV��

WDPELpQ�VH�LPSXOVy�OD�FUHDFLyQ�GH�FDPLQRV�\�UXWDV�HQ�ORV�TXH�VH�PRYLOL]DED�OD�SODWD��

FX\R�SULQFLSDO�GHVWLQR�HUD�OD�FDSLWDO�GHO�YLUUHLQDWR��OXJDU�HQ�GRQGH�VH�UHVJXDUGDED�\�

DFXxDED��SRU�OR�DQWHULRU��HO�FDPLQR�TXH�FRQHFWDED�HO�5HDO�GH�0LQDV�GH�3DFKXFD�FRQ�

OD� &LXGDG� GH� 0p[LFR� HUD� XQR� GH� ORV� PiV� WUDQVLWDGRV��3HUR�DGHPiV�GH�D]RJXH�\�

SODWD�� VREUH� HVWD� UXWD� FLUFXODEDQ� RWURV� LQVXPRV� QHFHVDULRV� SDUD� OD� SREODFLyQ� \�

GLYHUVDV� PHUFDQFtDV�TXH� OOHJDEDQ�GHVGH� ORV�SXHUWRV�GH�9HUDFUX]�\�$FDSXOFR�D� OD�

&LXGDG� GH� 0p[LFR�� WDOHV� FRPR� YLQRV�� PXHEOHV�� WH[WLOHV�� MR\DV�� PDUILO�� HVSHFLHV��

SRUFHODQDV� \� HVFODYRV�� PLHQWUDV� TXH� HQ� OD� GLUHFFLyQ� GH� 3DFKXFD� D� OD� &LXGDG�GH�

0p[LFR��DGHPiV�GH�OD�SODWD��FLUFXODEDQ�RWURV�SURGXFWRV�FRPR�FDUQH��PDt]��FHEDGD�\�

SXOTXH�����

'XUDQWH� OD� ~OWLPD� HWDSD� GHO� VLJOR� ;9,�� FRQIRUPH�VH� LQFUHPHQWy� OD�DFWLYLGDG�

PLQHUD��VH�UHTXLULy�WUDVODGDU�FDGD�YH]�PiV�LQVXPRV��PLQHUDO�\�PDQR�GH�REUD��OR�TXH�

PRWLYy� XQD� PD\RU� SUHVHQFLD� GH� DIULFDQRV� \�DIURGHVFHQGLHQWHV�HVFODYL]DGRV�HQ�HO�

5HDO�GH�0LQDV�GH�3DFKXFD��FRPR�VH�YH�HQ�HO�PDSD�����(VWRV�~OWLPRV�\D�KDELWDEDQ�

HQ�OD�UHJLyQ�GH�HVWXGLR�GHVGH�DQWHV�GHO�GHVFXEULPLHQWR�GH�ODV�PLQDV��VLQ�HPEDUJR��

DXQTXH�VX�SUHVHQFLD�HUD�HVFDVD��WXYLHURQ�XQ�LPSDFWR�LPSRUWDQWH�HQ�OD�KLVWRULD�ORFDO��

\D�TXH��VHJ~Q�ODV�IXHQWHV��IXH�XQ�HVFODYR�IXJLWLYR�HO�TXH�GHVFXEULy�ODV�YHWDV�GH�SODWD�

GHO�5HDO�GH�$WRWRQLOFR�����

���� 'H� DFXHUGR� D� OD� GHVFULSFLyQ� DQyQLPD� GH� ODV� 0LQDV� GH� 3DFKXFD�� IXH� XQ� QHJUR� IXJLWLYR� HO�
GHVFXEULGRU�GH�ODV�YHWDV�GH�SODWD�GH�$WRWRQLOFR�HO�&KLFR��TXLHQ�HQ�VX�DIiQ�SRU�KXLU�\�³SRU�HVFRQGHUVH�

���� &UX]� 'RPtQJXH]�� ³2UJDQL]DFLyQ� VRFLRHFRQyPLFD´�� RS�� FLW��� SS�� ���� \� ����� 3DUD� UHWUDVDU� VX�
IHUPHQWDFLyQ�� VH� DOPDFHQDED� HQ� EROVDV�GH�FXHUR�\�VX�WUDVODGR�VH�KDFtD�FRP~QPHQWH�GH�QRFKH�HQ�
UHFXDV� JXLDGDV� SRU� DUULHURV�� TXLHQHV� WHQtDQ� OD� FRVWXPEUH� GH� YHQGHU� SHTXHxDV� SRUFLRQHV� GH� HVWD�
EHELGD� D� OR� ODUJR� GHO� FDPLQR�� ,OLDQD�0DUFHOD�4XLQWDQDU� =iUDWH�� ³/RV� OODQRV�GH�$SDQ�HQ�OD�VHJXQGD�
PLWDG� GHO� VLJOR�;9,,,�� SREODFLyQ�� HFRQRPtD� \� VRFLHGDG´�� WHVLV� GH� OLFHQFLDWXUD��8QLYHUVLGDG�1DFLRQDO�
$XWyQRPD� GH� 0p[LFR�� ������ S�� V�Q�� $UWXUR� 6REHURQ� 0RUD� \� 0LJXHO� ÈQJHO� 9iVTXH]� 0pQGH]�� ³(O�
FRQVXPR�GH�SXOTXH�HQ�OD�&LXGDG�GH�0p[LFR������������´��WHVLV�GH�OLFHQFLDWXUD��8QLYHUVLGDG�1DFLRQDO�
$XWyQRPD�GH�0p[LFR��������S�������

����
�
�



�

0DSD����3ULQFLSDOHV�SXQWRV�GH�LQJUHVR��UXWDV�GH�WUiQVLWR�\�GHVWLQRV�GHO�FRPHUFLR�
GH�SHUVRQDV�HVFODYL]DGDV�HQ�OD�1XHYD�(VSDxD��VLJORV�;9,�;9,,,�

�

)XHQWH�� 0DUtD� (OLVD� 9HOi]TXH]� \� *DEULHOD� ,WXUUDOGH�� $IURPH[LFDQDV�� WUD\HFWRULD�� GHUHFKRV� \�
SDUWLFLSDFLyQ� SROtWLFD�� 0p[LFR�� ,QVWLWXWR� (OHFWRUDO� GH� OD� &LXGDG� GH�0p[LFR�� S�� ����0RGLILFDFLRQHV�
SURSLDV��

6HJ~Q� ODV� GHVFULSFLRQHV� GH� *HPHOOL� &DUUHUL�� HO� FDPLQR� HQWUH� OD� &LXGDG� GH�

0p[LFR�\�HO�5HDO�GH�0LQDV�GH�3DFKXFD�VH�UHFRUUtD�HQ�GRV�GtDV�\��HQ�HO�WUD\HFWR��VH�

FRQHFWDED�FRQ�RWURV�SXHEORV��UDQFKRV�\�KDFLHQGDV��GH�PDQHUD�TXH�HVWD�UXWD�QR�VROR�

FRPXQLFDED�D�OD�FDSLWDO�FRQ�HO�UHDO�PLQHUR��VLQR�TXH�WDPELpQ�FRQHFWDED�XQD�UHG�GH�

FDPLQRV�LQWHUUHJLRQDOHV�TXH�VH�OOHYDEDQ�D�RWURV�DVHQWDPLHQWRV��(VWD�LQWHJUDFLyQ�VH�

HMHPSOLILFD�HQ�GRV�SODQRV�HODERUDGRV�SRU�'LHJR�GH�2YDOOH�\�*X]PiQ�HQ�������(Q�HO�

HQ�ODV�TXHEUDGDV�PiV�EDMDV��KHFKR�GH�YHU�TXH�KDEtD�XQDV�YHWDV�FDXGDORVDV�TXH�FRUUtDQ�GH�/HYDQWH�
D�3RQLHQWH��KL]R�SUXHED��\�VDFy�SODWD�\�GLR�QRWLFLD��DFXGLHURQ�PXFKRV�D�SREODU��\�HQWUH�HOORV�HO�DPR�
GHO�QHJUR��TXH�IXH�HO�SULPHUR�TXH�IXQGy�DOOt�KDFLHQGD´��7RUUHV�GH�0HQGR]D��RS��FLW���S�������

����
�
�



�

SULPHUR��YpDVH�LPDJHQ�����VH�DSUHFLD�TXH�HO�³&DPLQR�TXH�YD�GH�0p[LFR�D�ODV�0LQDV�

GH�3DFKXFD´� �PDUFDGR�FRQ� OD� OHWUD�$�� WHQtD�DOJXQDV�LQWHUVHFFLRQHV�TXH�OOHYDEDQ�D�

ORV�SXHEORV�GH�$FD\XFD��OHWUD�%���7HSHDSXOFR��OHWUD�&��\�7H]RQWHSHF��OHWUD�'���

,PDJHQ����3ODQR�TXH�PXHVWUD�HO�FDPLQR�TXH�FRQHFWDED�D�0p[LFR�FRQ�ODV�PLQDV�GH�
3DFKXFD�\�VXV�LQWHUVHFFLRQHV�FRQ�$FD\XFD��7H]RQWHSHF�\�7HSHDSXOFR�

�

)XHQWH�� 'HWDOOH� GH� ³6ROLFLWXG� TXH� KLFLHURQ� DQWH� HO� YLUUH\� GRQ� /XLV� GH�9HODVFR��*UHJRULR� GH�6DQ�
-HUyQLPR��7RPiV�GH�6DQWLDJR�\�0DUWtQ�GH�*X]PiQ��WRGRV�SULQFLSDOHV�GH�HVWH�SXHEOR��SDUD�TXH�VH�
OHV� FRQFHGLHUD� D� FDGD� XQR� GH� HOORV� XQ� VLWLR� GH� HVWDQFLD� SDUD� JDQDGR� PHQRU´�� $*1�� 7LHUUDV��
9ROXPHQ�������IV�������Y���������

�
�

����
�
�



�

(Q� HO� VHJXQGR�SODQR� �YpDVH� ,PDJHQ����� VH�REVHUYD�HO�PLVPR�FDPLQR��SHUR�

FRQ�LQWHUVHFFLRQHV�TXH�OOHYDEDQ�D�ORV�SXHEORV�GH�7HSHDSXOFR��OHWUD�&��\�7H]RQWHSHF�

�OHWUD�'��\�=DSRWOiQ��PDUFDGD�FRQ�OD�OHWUD�(���

,PDJHQ����3ODQR�TXH�PXHVWUD�HO�FDPLQR�TXH�FRQHFWDED�D�0p[LFR�FRQ�ODV�PLQDV�GH�
3DFKXFD�\�VXV�LQWHUVHFFLRQHV�FRQ�7H]RQWHSHF��7HSHDSXOFR�\�=DSRWOiQ�

�

)XHQWH�� 'HWDOOH� GH� ³6ROLFLWXG� TXH� KLFLHURQ� DQWH� HO� YLUUH\� GRQ� /XLV� GH�9HODVFR��*UHJRULR� GH�6DQ�
-HUyQLPR��7RPiV�GH�6DQWLDJR�\�0DUWtQ�GH�*X]PiQ��WRGRV�SULQFLSDOHV�GH�HVWH�SXHEOR��SDUD�TXH�VH�
OHV� FRQFHGLHUD� D� FDGD� XQR� GH� HOORV� XQ� VLWLR� GH� HVWDQFLD� SDUD� JDQDGR� PHQRU´�� $*1�� 7LHUUDV��
9ROXPHQ�������IV�������Y��������
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�

2WUD� GH� ODV� UXWDV� SULQFLSDOHV� HUD� OD� TXH� FRPXQLFDED� DO� 5HDO� GH� 0LQDV� GH�

3DFKXFD� FRQ� OD� &LXGDG� GH� 3XHEOD�� OD� FXDO� UHTXHUtD� GH� YDULRV� GLDV� GH� FDPLQR� \�

SDVDED�SRU�GLYHUVRV�SDUDMHV�LPSRUWDQWHV��HQWUH�ORV�TXH�VH�HQFRQWUDEDQ�ORV�SXHEORV�

GH� $SDQ�� &DOSXODOSDQ� \� =HPSRDOD�� (VWH� FDPLQR� TXHGy� UHJLVWUDGR� HQ� XQ� PDSD�

HODERUDGR�SRU�*DEULHO�GH�&KiYH]�HQ�������YHU�LPDJHQ�����HQ�HO�TXH�VH�DSUHFLD�XQD�

YtD�SULQFLSDO�TXH�UHFRUUH�GH�VXU�D�QRUWH�\�VH�FRQHFWD�FRQ�ODV�UXWDV�GH�DFFHVR�D�6DQ�

0LJXHO��6LQJLOXFDQ�\�=HPSRDOD��OHWUD�E���/D�UXWD�SULQFLSDO�HV�HO�~QLFR�FDPLQR�TXH�VH�

HQFXHQWUD�VHxDODGR�FRQ�SLVDGDV�GH�KHUUDGXUD��OR�TXH�HYLGHQFLD�HO�FRQVWDQWH�WUiILFR�

GH�UHFXDV�\�DUULHURV�VREUH�HO�PLVPR�\��DXQTXH�VH�HQFXHQWUD�JORVDGR�FRPR�³&DPLQR�

5HDO�TXH�YLHQH�GH�=HPSRDOD�D�ODV�0LQDV�GH�3DFKXFD´��PDUFDGR�FRQ�OD�OHWUD�D���HVWH�

SXHEOR�QR�HUD�VX�~OWLPR�GHVWLQR��VLQR�XQ�SDUDMH�GHO�PLVPR��

2WUR�GHWDOOH�LPSRUWDQWH�HV�TXH�VREUH�GLFKD�UXWD��FRQ�GLUHFFLyQ�D�ODV�PLQDV�GH�

3DFKXFD�� VH� LOXVWUDURQ� GRV� UHFXDV�� OD� SULPHUD�� FRPSXHVWD� SRU� WUHV� EXUURV� \� XQ�

DUULHUR��HO�FXDO�SRUWD�XQD�IXVWD�HQ�OD�PDQR�L]TXLHUGD��OHWUD�F���\�OD�VHJXQGD�IRUPDGD�

GH� GRV� EXH\HV� TXH� WLUDQ� GH� XQ� FRFKH� JXLDGR� SRU� XQ� FDUUHWHUR� �OHWUD� G��� $PERV�

SHUVRQDMHV�DSDUHFHQ�YHVWLGRV�D�OD�XVDQ]D�HVSDxROD��VLQ�HPEDUJR��HVWD�DFWLYLGDG�IXH�

UHDOL]DGD�SRU�SHUVRQDV�GH�WRGRV�ORV�JUXSRV�VRFLDOHV��HQWUH�ORV�FXDOHV�QR�IDOWDURQ�ORV�

DIULFDQRV�\�DIURGHVFHQGLHQWHV�����(Q�������PiV�GHO���ௗ��GH�ORV�DIURGHVFHQGLHQWHV�

GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD�VH�GHVHPSHxDEDQ�FRPR�DUULHURV�R�FDUUHWHURV��GH�

PDQHUD�TXH�HO�WUDQVSRUWH�GH�PHUFDQFtDV�HUD�XQD�GH�ODV�SULQFLSDOHV�RFXSDFLRQHV�GH�

HVWD� SREODFLyQ�� VROR� GHVSXpV� GH� OD� PLQHUtD�� ODV� DUWHVDQtDV� \� ORV� VHUYLFLRV�

SHUVRQDOHV��

����%HUQG�+DXVEHUJHU��³(Q�HO�FDPLQR��(Q�EXVFD�GH�ORV�DUULHURV�QRYRKLVSDQRV´�HQ�+LVWRULD�0H[LFDQD��
Q������������S������
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�

(VWD� UXWD� FRPHUFLDO� TXHGy� UHWUDWDGD� HQ�RWUD�SLQWXUD�HODERUDGD�SRU�-XDQ�GH�

6DDYHGUD� HQ� ����� �YpDVH� LPDJHQ� ���� TXLHQ� OD� QRPEUy�FRPR�HO� ³&DPLQR�5HDO�GH�

&DUUHWDV�TXH�YD�D�ODV�0LQDV�GH�3DFKXFD´��OHWUD�$���$O�LJXDO�TXH�OD�LOXVWUDFLyQ�DQWHULRU�

²HODERUDGD� SRU� *DEULHO� GH� &KiYH]� XQ� DxR� DQWHV²�� VREUH� HVWD� YtD� VH� GLEXMDURQ�

KXHOODV�KXPDQDV��SLVDGDV�GH�KHUUDGXUD�\�OD�LJOHVLD�GH�=HPSRDOD��OHWUD�%����

,PDJHQ����&DPLQR�5HDO�GH�&DUUHWDV�TXH�YD�D�ODV�0LQDV�GH�3DFKXFD�������

�

)XHQWH��'HWDOOH�GH�$*1��7LHUUDV��YRO��������H[S������I�������������
����
�
�



�

$O� HQWUDU� HQ� OD� UHJLyQ� GH� HVWXGLR�� HVWH� FDPLQR� SDVDED� SRU� HO� SXHEOR� GH�

=HPSRDOD�\�DWUDYHVDED�OD�³6DEDQD�GH�*XDTXLOSDQ´��UHFRUULHQGR�GLIHUHQWHV�UDQFKRV�\�

KDFLHQGDV�²FRPR�;RFKLKXDFDQ��1RSDODSD��&KDYDUUtD�\�HO�6DXFLOOR²�KDVWD�FRQHFWDU�

FRQ� OD� UXWD� TXH� YHQtD� GH� OD� &LXGDG� GH� 0p[LFR� \� IXQGLUVH� FRQ� OD� &DOOH� 5HDO�� 6LQ�

HPEDUJR��HQ�HVWH�WUD\HFWR�WHQtD�YDULDV�LQWHUVHFFLRQHV��XQD�GH�ODV�FXDOHV�SDVDED�SRU�

HO� 5HDO�GHO�0RQWH�\� OOHJDED�KDVWD�HO�5HDO�GH�$WRWRQLOFR�VLQ�DFHUFDUVH�D�3DFKXFD��

(VWD� UXWD� IXH� UHJLVWUDGD� SRU� %DOWDVDU� GH� ÈYLOD� �YpDVH� LPDJHQ� ���� TXLHQ� HQ� �����

UHDOL]y�XQ�PDSD�HQ�FX\R�FHQWUR�GLEXMy�HO�³FDPLQR�TXH�YD�D�$WRWRQLOFR´��PDUFDGR�FRQ�

OHWUD�D��\�SDVD�HQWUH�6DQ�-XDQ�7L]DKXDSDQ��OHWUD�E��\�6DQ�$QGUpV�(SD]R\XFDQ��OHWUD�

F���

(Q� HVWH� PDSD� WDPELpQ� VH� UHSUHVHQWy� OD�GLYHUVLGDG�QDWXUDO�GH� OD� UHJLyQ��\D�

TXH�HQ� OD�SDUWH�VXU��GRQGH�HVWDED�XELFDGD�OD�³6DEDQD�GH�*XDTXLOSDQ´��VREUHVDOHQ�

YDULRV� PDJXH\HV� \� GRV� PDPtIHURV� SHTXHxRV� �OHWUD� G��� PLHQWUDV� TXH� HQ� OD� ]RQD�

QRUWH��GRQGH�SUHYDOHFtDQ�ORV�PRQWHV�ERVFRVRV��VH�DSUHFLDQ�iUEROHV�\�OR�TXH�SRGUtD�

VHU� XQ� YHQDGR� �OHWUD� H��� (VWDV� UHSUHVHQWDFLRQHV� QR� VROR� GDQ� FXHQWD� GH� ODV�

FRQGLFLRQHV� DPELHQWDOHV� GH� FDGD� ]RQD�� VLQR� TXH� WDPELpQ� VXJLHUHQ� ORV� UHFXUVRV�

GLVSRQLEOHV� \� ODV� SRVLEOHV� DFWLYLGDGHV� HFRQyPLFDV� DVRFLDGDV� D� FDGD� HVSDFLR��

$VLPLVPR�� HYLGHQFLDQ� OD� PDQHUD� HQ� TXH� HO� SDLVDMH� HUD� SHUFLELGR� \� SODVPDGR��

GHVWDFDQGR�DTXHOORV�HOHPHQWRV�FRQVLGHUDGRV�PiV�VLJQLILFDWLYRV�GHQWUR�GHO�HQWRUQR�

UHJLRQDO�� $� GLIHUHQFLD� GHO� FDPLQR� TXH� FRQHFWDED� 3XHEOD� FRQ� 3DFKXFD�� OD�

LQWHUVHFFLyQ� FRQ� UXPER� D� $WRWRQLOFR� QR� SUHVHQWD� KXHOODV� GH� KHUUDGXUDV�� OR� TXH�

SUHVHQWDUtD�XQ�PHQRU�WUiQVLWR�FRPHUFLDO�VREUH�HO�PLVPR�����

���� (Q� XQ�PDSD� GH������VH�PHQFLRQD�TXH�KD\�XQ�³FDPLQR�GH�ORV�VHUUDQRV�TXH�YD�SDUD�0p[LFR´��HO�
FXDO� WLHQH� XQD� LQWHUVHFFLyQ� FRQ� HO� FDPLQR� GH� =HPSRDOD� SDUD� 3DFKXFD�� HV� SRVLEOH� TXH� SRU� VX�
GLUHFFLyQ�\�XELFDFLyQ�VH�WUDWH�GH�OD�UXWD�TXH�YD�GH�=HPSRDOD�D�$WRWRQLOFR��OD�PLVPD�TXH�OOHJDUtD�KDVWD�
OD�&LXGDG�GH�0p[LFR��
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,PDJHQ����0DSD�GHO�FDPLQR�D�$WRWRQLOFR�

�

)XHQWH��5LFDUGR�9DODGH]�9i]TXH]�HW� DO��=HPSRDOD��+LVWRULD� \� SDLVDMH� GH� XQ� FRUUHJLPLHQWR� HQ�HO�
HVWDGR� GH� +LGDOJR�� 0p[LFR�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�� ������ S�� ����
$QRWDFLRQHV�SURSLDV��
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1R� REVWDQWH�� ODV� UXWDV� \� FDPLQRV� QRYRKLVSDQRV� HQIUHQWDEDQ� P~OWLSOHV�

GLILFXOWDGHV��HQWUH�ODV�TXH�GHVWDFDEDQ�VXV�PDODV�FRQGLFLRQHV��HO�SDJR�GH�GHUHFKRV��

OD� OHQWLWXG� GH� ORV� WUDVODGRV�� VXV� HOHYDGRV� FRVWRV�� OD� LQVHJXULGDG� \� HO� ULHVJR� GH�

SpUGLGD� R� URER� GH� SURGXFWRV� \� PHUFDQFtDV�� $QWH� HVWDV� FLUFXQVWDQFLDV�� \� FRQ� OD�

ILQDOLGDG� GH� HYLWDU� SpUGLGDV� HFRQyPLFDV�� PXFKRV� PLQHURV� RSWDURQ� SRU�GRWDUVH�GH�

VXV�SURSLDV�UHFXDV��DVHJXUDQGR�DVt�HO�WUDQVSRUWH�GH�VXV�SURGXFWRV�\�VXPLQLVWURV�����

6LQ�HPEDUJR��ORV�PiV�DFDXGDODGRV�QR�VH�OLPLWDURQ�DO�WUDVODGR�GHO�PLQHUDO��VLQR�TXH�

WDPELpQ� LQFXUVLRQDURQ� HQ� HO� FRQWURO� GHO� DEDVWR� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD��

H[WHQGLHQGR�VX�LQIOXHQFLD�PiV�DOOi�GHO�iPELWR�HVWULFWDPHQWH�SURGXFWLYR��

3DUWH�GH�HVWDV� UXWDV�TXHGDURQ� UHIHULGDV�HQ�XQ�SODQR�HODERUDGR�SRU�-RVp�GH�

0D]R�\�$YLOpV�HQ�HO�TXH�VH�SXHGHQ�DSUHFLDU�ORV�FDPLQRV�TXH�FRQFHFWDEDQ�OD�UHJLyQ�

FRQ� RWUDV� FLXGDGHV� \� D� VX� YH]�� ODV� SULQFLSDOHV� YtDV� GH� FRPXQLFDFLyQ� HQWUH� ORV�

SXHEORV��UDQFKRV�\�KDFLHQGDV�TXH�IRUPDEDQ�SDUWH�GH�OD�MXULVGLFFLyQ�D�PHGLDGRV�GHO�

VLJOR� ;9,,,����� (Q� HVWH� SODQR� VH� GLEXMDURQ� DO� PHQRV� ��� LQWHUVHFFLRQHV� \� RFKR�

FDPLQRV�� GH� ORV� FXDOHV� WUHV� FRQHFWDEDQ� FRQ� OD� &LXGDG� GH� 0p[LFR�� HO� FDPLQR� GH�

3DFKXFD�D�0p[LFR�SRU�HO�3XHUWR�GH�4XH]DGD��PDUFDGR�FRQ�OHWUD�$���HO�GH�3DFKXFD�D�

0p[LFR�SRU�HO�SXHEOR�GH�6DQ�0DWHR��OHWUD�%��\�HO�³FDPLQR�GH�OR�VHUUDQRV�TXH�YD�SDUD�

0p[LFR´�����OHWUD�&���GRV�SDUD�$FWRSDQ��HO�FDPLQR�GH�7XODQFLQJR�D�$FWRSDQ��OHWUD�'��\�

GH� $FWRSDQ� D� 3XHEOD� �OHWUD� (��� WUHV� TXH� FRQHFWDQ� D� 3DFKXFD� FRQ� RWURV� SXHEORV��

$FD\XFD��OHWUD�)���7H]RQWHSHF��OHWUD�*��\�=HPSRDOD��OHWUD�+���

����5HVXOWD�LQWHUHVDQWH�TXH�HO�DXWRU�WLWXOH�DVt�D�GLFKR�FDPLQR��HO�FXDO�UHFRUUH�GH�QRUWH�D�VXU��SDUDOHOR�
FRQ� HO� FDPLQR� TXH� YD� GH�=HPSRDOD� D�3DFKXFD�� HQFRQWUiQGRVH� FRQ� HVWH� HQ� ODV�LQPHGLDFLRQHV�GHO�
FHUUR�;LORWHSHF� �KR\� FHUUR� GHO�&KLOHOHWH���'DGD� VX� XELFDFLyQ� \� GLUHFFLyQ�� HVWH�FDPLQR�SRGUtD�VHU�HO�
PLVPR�TXH�%DOWDVDU�GH�ÈYLOD�UHWUDWy�HQ������\�TXH�FRQHFWDED�D�=HPSRDOD�FRQ�$WRWRQLOFR��

����(O�PDSD�IXH�HODERUDGR�HQ�������VLQ�HPEDUJR��HO�DXWRU�UHSUHVHQWy�OD�VLWXDFLyQ�LPSHUDQWH�HQ�OD�
UHJLyQ�HQWUH������\��������

����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S�������
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�

'H�PRGR�TXH��HQWUH� ORV�VLJORV�;9,�\�;9,,,�� VH�GHVDUUROOy�XQD�VHULH�GH�UXWDV�

FRPHUFLDOHV�TXH� LQWHUFRQHFWDURQ�DO�5HDO�GH�0LQDV�GH�3DFKXFD�FRQ�RWUDV�FLXGDGHV��

PLHQWUDV� TXH� HQ� HO� iPELWR� UHJLRQDO�� WDPELpQ� VH� HVWDEOHFLHURQ� FDPLQRV� TXH�

FRPXQLFDEDQ� D� ORV� UHDOHV� PLQHURV� FRQ� SXHEORV�� KDFLHQGDV� \� UDQFKRV� GH� VX�

DOUHGHGRU��$�WUDYpV�GH�HVWDV�UXWDV�QR�VROR�VH�WUDQVSRUWDEDQ�SURGXFWRV�\�PHUFDQFtDV��

VLQR� TXH� WDPELpQ� FLUFXODEDQ� SHUVRQDV�� VDEHUHV� \� SUiFWLFDV� FXOWXUDOHV� TXH� GLHURQ�

IRUPD�D�OD�YLGD�FRWLGLDQD�HQ�OD�UHJLyQ��(VWRV�FDPLQRV�QR�VROR�IXQFLRQDURQ�FRPR�YtDV�

GH�FRPXQLFDFLyQ��VLQR�FRPR�HVSDFLRV�GH�FRQWDFWR�\�FRQYHUJHQFLD�TXH�FRQWULEX\HURQ�

D�HVWUXFWXUDU�HO�HQWUDPDGR�VRFLDO�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��

�

������/RV�HVSDFLRV�GH�HQFXHQWUR�VRFLDO��SOD]DV��FDOOHV��LJOHVLDV�\�PLQDV��

/D�DFWLYLGDG�HFRQyPLFD�GHO�5HDO�GH�0LQDV�GH�3DFKXFD�GHSHQGtD�HVWUHFKDPHQWH�GH�

OD� FRPSOHMD� UHG� GH� FDPLQRV� TXH� FRQHFWy� D� ORV� FHQWURV� PLQHURV� FRQ� ORV� FHQWURV�

DJUtFRODV� \� SRVLELOLWy� HO� IOXMR� FRQVWDQWH� GH� SURGXFWRV� \� SHUVRQDV�� (Q� ORV� UHDOHV�

PLQHURV� GH� OD� UHJLyQ� VH� SULRUL]y� HO� DEDVWR� GH�PDt]�� WULJR�� FDUQH�� IULMRO�� YHUGXUDV�\�

IUXWDV��SURGXFLGRV�SULQFLSDOPHQWH�HQ�ORV�SXHEORV��KDFLHQGDV�\�UDQFKRV�FHUFDQRV��VLQ�

HPEDUJR� WDPELpQ� VH� FRPHUFLDEDQ� RWUDV� PHUFDQFLDV� SURFHGHQWHV� GHO� OD� UHG�

LQWHUDPHULFDQD�\�XOWUDPDULQD�����(Q�HVWH�FRQWH[WR��OD�FLUFXODFLyQ�GH�ELHQHV��DUWtFXORV�

GH�SULPHUD�QHFHVLGDG�\�SURGXFWRV�GH�OXMR�R�HVSHFLDOL]DGRV��IRPHQWy�XQD�HFRQRPtD�

GLYHUVLILFDGD� HQ� OD� TXH� SDUWLFLSDURQ� LQGLYLGXRV� GH� GLVWLQWRV� RUtJHQHV� JHRJUiILFRV��

VRFLDOHV�\�pWQLFRV���

(VWDV� UXWDV� VH� FRQMXQWDEDQ� FRQ� OD� &DOOH� 5HDO�� OD� FXDO� OOHJDED� D� OD� 3OD]D�

0D\RU�� VLQ�HPEDUJR��DO� LJXDO�TXH�RWURV�UHDOHV�PLQHURV��OD�WUD]D�XUEDQD�GHO�5HDO�GH�

����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S�������
����
�
�



�

0LQDV� GH� 3DFKXFD� UHVSRQGLy� D� ODV� FRQGLFLRQHV� JHRJUiILFDV� GHO� WHUUHQR� \� OD�

GLVWULEXFLyQ� GH� ODV� PLQDV� \� DVHQWDPLHQWRV�� SRU� OR� TXH� QR� VH� LPSOHPHQWy�

HVWULFWDPHQWH� OD� WUD]D� FXDGULFXODGD� GLFWDGD� SRU� ODV� RUGHQDQ]DV� GH� OD� pSRFD�� 1R�

REVWDQWH�� ODV� SULQFLSDOHV� FDOOHV�� SOD]DV� \� HGLILFDFLRQHV� GHO� 5HDO� GH� 0LQDV� GH�

3DFKXFD�VH�HVWDEOHFLHURQ�HQ�XQ�WHUUHQR�OODQR�FUX]DGR�SRU�XQ�DUUR\R��XELFDGR�HQWUH�

ODV� IDOGDV� GHO� FHUUR� GH� 6DQ� &ULVWyEDO� \� OD� 0DJGDOHQD�� SRU� OR� TXH� DOJXQDV� FDOOHV�

SULQFLSDOHV�VLJXLHURQ�XQD�GLVSRVLFLyQ�SDUDOHOD��IRUPDQGR�DOJXQDV�FXDGUDV�HQWUH�Vt���

/D� GLVSRVLFLyQ� XUEDQD� GHO� 5HDO�GH�0LQDV�GH�3DFKXFD� IXH� UHWUDWDGD�HQ�XQD�

REUD�DQyQLPD�GH�PHGLDGRV�GHO� VLJOR�;9,,� �YpDVH� ,PDJHQ������HQ� OD�FXDO�DSDUHFHQ�

FXDWUR�FRQVWUXFFLRQHV� UHOLJLRVDV�� OD�3DUURTXLD�GH�OD�$VXQFLyQ�GH�0DUtD�²FRQFOXLGD�

HQ������GHVSXpV�GH�XQD�UHHVWUXFWXUDFLyQ²��HO�&RQYHQWR�GH�6DQ�)UDQFLVFR��HQ�HVH�

PRPHQWR� OODPDGR� GH� 6DQ� 'LHJR� ²TXH� HQ� ����� VH� FRQYLUWLy� HQ� &ROHJLR�

$SRVWyOLFR²�����HO�+RVSLWDO�GH�6DQ�-XDQ�GH�'LRV�²TXH�FRPHQ]y�VX�ODERU�HQ�����²�

\�HO� WHPSOR�GH� OD�6DQWD�9HUDFUX]��(VWDV�FRQVWUXFFLRQHV�IXHURQ�GH�YLWDO�LPSRUWDQFLD�

SDUD� OD� YLGD� UHOLJLRVD� \� VRFLDO� GHO� UHDO� PLQHUR�� DGHPiV� GH� TXH� HUDQ� ODV� PiV�

VXQWXRVDV��DOWDV�\�RUQDPHQWDGDV��(QWUH�HVWDV�GHVWDFDQ�OD�3DUURTXLD�GH�OD�$VXQFLyQ�

GH� 0DUtD�� GRQGH� VH� FHOHEUDEDQ� ORV� SULQFLSDOHV� DFWRV� UHOLJLRVRV� FRPR� PLVDV��

VHSHOLRV�� FRQIHVLRQHV�� EDXWL]RV� \� FDVDPLHQWRV�� HO� &RQYHQWR� GH� 6DQ� )UDQFLVFR��

FRQMXQWR�DUTXLWHFWyQLFR�PiV�VREUHVDOLHQWH�GH� OD� UHJLyQ�\�VHGH�FRPLVDULR�GHO�6DQWR�

2ILFLR�����\�HO�+RVSLWDO�GH�6DQ�-XDQ�GH�'LRV�����HO�FXDO�SUHVWDED�VHUYLFLR�PpGLFR�D�OD�

SREODFLyQ�DIHFWDGD�SRU�ORV�DFFLGHQWHV�GHO�WUDEDMR�PLQHUR��

����(QWUH������\�������HO�+RVSLWDO�GH�6DQ�-XDQ�GH�'LRV�DWHQGLy�D������SDFLHQWHV��OR�TXH�UHSUHVHQWD�
XQ� SURPHGLR� DQXDO� GH� ���� SDFLHQWHV�� FDQWLGDG� GHPDVLDGR� DOWD� SDUD� VXV� ��� FDPDV�� 6LOYHVWUH� $��
6iQFKH]�0HQHVHV��/RV� KRVSLWDOHV� S~EOLFRV� GH� OD� FLXGDG� GH�3DFKXFD��������������&RQVHMR�(VWDWDO�
SDUD�OD�&XOWXUD�\�ODV�$UWHV��0p[LFR��������SS�����\�����

����$QWRQLR�/RUHQ]R�0RQWHUUXELR�\�3DEOR�0D\DQV�,VODV��(O�&RQYHQWR�GH�6DQ�)UDQFLVFR��3DFKXFD��0LQD�
(GLWRULDO��0p[LFR��������S������

���� ÈOYDUR�ÈYLOD�&UX]�� ³/RV� IUDLOHV�GHVFDO]RV�GH�3DFKXFD��VX�FRQYHQWR�\�FROHJLR´��WHVLV�GH�PDHVWUtD��
8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��������S������
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,PDJHQ�����0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD�

�

)XHQWH��0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��0DSRWHFD�2UR]FR�\�%HUUD��

�
����
�
�



�

(Q� OD� PLVPD� SLQWXUD� WDPELpQ� VH� UHSUHVHQWDURQ� ��� PLQDV�� HQWUH� ODV� TXH�

GHVWDFDQ� ³/D� GHVFXEULGRUD´�� XQD� GH� ODV� SULPHUDV� GH� OD� UHJLyQ�� \D� TXH� IXH�

GHQXQFLDGD� HQ� ������ OD� GH� ³1DYDUUR´�� YLVLWDGD�SRU�*HPHOOL�&DUUHUL�HQ������� OD�GH�

³6DQ�-XDQ´��TXH�DFWXDOPHQWH�VLJXH�HQ� IXQFLRQDPLHQWR�� \� OD�GHO� ³(O�;DFDO´��LPDJHQ�

�����GHVFULWD�FRPR�XQD�GH�ODV�PiV�RSXOHQWDV�\�SURSLHGDG�GH�)UDQFLVFR�GH�$]FRLWtD��

TXLHQ� WDPELpQ� HUD� GXHxR� GH� XQD� GH� ODV� HVFODYDV� PXODWDV� SURWDJRQLVWDV� GH� HVWD�

LQYHVWLJDFLyQ����� /D� PD\RUtD�GH�HVWDV�PLQDV�VH�HQFRQWUDEDQ�HQ� ODV� ODGHUDV�GH� ORV�

FHUURV� \� D� ODV� DIXHUDV� GH� OD� FLXGDG�� SRU� OR� TXH� ORV� RSHUDULRV� H� LQGLRV� DOTXLORQHV�

VROtDQ�FRQVWUXLU�MDFDOHV�D�VXV�DOUHGHGRUHV��

,PDJHQ�����0LQDV�³/D�GHVFXEULGRUD´��PDUFDGD�FRQ�HO�Q~PHUR�����\�³(O�;DFDO´�
�Q~PHUR������DFXHGXFWR�\�FDPLQR�D�$WRWRQLOFR�

�

� )XHQWH��'HWDOOH�GHO�0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��0DSRWHFD�2UR]FR�\�%HUUD���

�

����&DVWRUHQD�\�/DGUyQ�GH�*XHYDUD��RS��FLW���S������
����
�
�



�

/DV�FXDGULOODV�\�EDUULRV�PDUJLQDGRV�GH�ORV�LQGLRV�VH�GLVWLQJXtDQ�GH�ODV�FDVDV�

SULQFLSDOHV�SRU�VX�XELFDFLyQ�� WDPDxR�\�DFDEDGR��\D�TXH�HVWDV�QR�VHJXtDQ�OD�WUD]D�

XUEDQD��HUDQ�PiV�SHTXHxDV�\�FDUHFtDQ�GH�SDWLRV�LQWHULRUHV��DGHPiV�GH�TXH�WHQtDQ�

WHFKRV�GH�GRV�DJXDV�FRORU�YHUGH� �YpDVH� LPDJHQ������HQ�UHIHUHQFLD�D�OD�FRVWXPEUH�

LQGtJHQD�GH�FRQVWUXLU�ODV�WHFKXPEUHV�GH�VXV�MDFDOHV�FRQ�SHQFDV�GH�PDJXH\��HVSHFLH�

PX\� DEXQGDQWH� HQ� OD� ³6DEDQD� GH� *XDTXLOSDQ´�� (VWDV� FDUDFWHUtVWLFDV� QR� VROR�

UHIOHMDEDQ�FRQGLFLRQHV�PDWHULDOHV�PiV�SUHFDULDV��VLQR�WDPELpQ�XQD�RUJDQL]DFLyQ�GHO�

HVSDFLR�TXH�HYLGHQFLDED�GLIHUHQFLDV�VRFLDOHV�\�MHUDUTXtDV�ELHQ�GHILQLGDV�GHQWUR�GHO�

iPELWR� XUEDQR�� HQ� FRQWUDVWH�� VREUH� ODV� FDOOHV� WUD]DGDV� GH� PDQHUD� OLQHDO� VH�

DVHQWDURQ� ODV� SULQFLSDOHV� SOD]DV�� FDVDV�� QHJRFLRV� \� HGLILFDFLRQHV�� (VWH� PLVPR�

SDWUyQ� VH� UHSOLFy� HQ� HO�5HDO�GHO�0RQWH��HO�5HDO�GH�$UULED�\�HO�5HDO�GH�$WRWRQLOFR��

DGDSWiQGRVH� D� ODV� FRQGLFLRQHV� GHO� WHUUHQR�� SHUR� PDQWHQLHQGR� XQD� FODUD�

GLIHUHQFLDFLyQ�HVSDFLDO�HQWUH�ORV�VHFWRUHV�FHQWUDOHV�\�ODV�]RQDV�SHULIpULFDV��

,PDJHQ�����&DVDV��EDUULRV�\�HO�FDPLQR�DO�5HDO�GHO�0RQWH�

�

)XHQWH��'HWDOOH�GHO�0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��0DSRWHFD�2UR]FR�\�%HUUD��

����
�
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�

'HQWUR� GH� OD� ]RQD� XUEDQD� GH� 3DFKXFD�� OD� YtD�GH�PD\RU� LPSRUWDQFLD�HUD� OD�

&DOOH� 5HDO� �YpDVH� LPDJHQ� ����� OD� FXDO� DWUDYHVDED� OD� FLXGDG� GH� QRUWH� D� VXU� GH�

PDQHUD� SDUDOHOD� DO� DUUR\R����� &RPHQ]DED� FHUFD� GH� ODV� DQWLJXDV� &DMDV� 5HDOHV��

XELFDGDV�D�XQ�FRVWDGR�GH� OD�3DUURTXLD�GH�OD�$VXQFLyQ�GH�0DUtD��SDVDED�MXQWR�D�OD�

3OD]D�5HDO�\�HO�2ILFLR�3~EOLFR��VHGH�GH�ODV�DXWRULGDGHV�MXULVGLFFLRQDOHV���DYDQ]DED�

MXQWR�D�ODV�FDVDV�\�ORV�FRPHUFLRV�PiV�QRWDEOHV�SDUD�GHVHPERFDU�HQ�HO�&RQYHQWR�GH�

6DQ� )UDQFLVFR�� 6REUH� HVWD� FDOOH� YLYLHURQ� DOJXQRV� GH� ORV� SHUVRQDMHV� PiV�

SURPLQHQWHV�GHO�UHDO��FRPR�3HGUR�5RPHUR�GH�7HUUHURV�\�)UDQFLVFR�GH�$]FRLWtD��DPR�

GH�,JQDFLD�%D]iQ��HVFODYD�PXODWD�SURWDJRQLVWD�GH�HVWD�LQYHVWLJDFLyQ���

(Q� HO� H[WUHPR� QRUWH� GH� HVWD� FDOOH�� D� XQ� FRVWDGR� GH� OD� 3DUURTXLD� GH� OD�

$VXQFLyQ�GH�0DUtD��VH�ORFDOL]DED�OD�3OD]D�5HDO��YHDVH�LPDJHQ������OXJDU�HQ�GRQGH�

VH�FHOHEUDEDQ� ODV� IHULDV�� VH�SURFODPDEDQ� ORV�EDQGRV�YLUUHLQDOHV��VH�HMHFXWDEDQ�ODV�

VHQWHQFLDV� \� FRQFOXtDQ� ODV� SURFHVLRQHV�²GH�6HPDQD�6DQWD��GHO�6DQWR�&ULVWR�GHO�

5HDO�GH�$UULED�\�GHO� WHPSOR�GH� OD�6DQWD�9HUD�&UX]²�����$O�FHQWUR�GH�HVWD�SOD]D�VH�

FRQVWUX\y�XQD� IXHQWH�SXEOLFD�TXH�VH�VXUWtD�FRQ�HO�DJXD�GHO�DFXHGXFWR�TXH�EDMDED�

SRU� OD�SDUWH�QRURHVWH�GH� OD�FLXGDG� �SUHVHQWDGR�HQ� OD� LPDJHQ����\�D�XQ�FRVWDGR�VH�

HVWDEOHFLHURQ�HO�2ILFLR�3~EOLFR� �PDUFDGR�FRQ� OD� OHWUD�*��\�HO�SRUWDO�GH�PHUFDGHUHV��

(VWD�SOD]D�VH�FRQYLUWLy�HQ�HO�FRUD]yQ�GH�OD�YLGD�VRFLDO��SROtWLFD�\�UHOLJLRVD�GHO�5HDO�H�

0LQDV�GH�3DFKXFD�\��DGHPiV��HUD�HO�SULQFLSDO� FHQWUR�GH� LQWHUFDPELR�FRPHUFLDO��\D�

IXHUD� SRU� PHGLR� GHO� FRPHUFLR� DPEXODQWH� UHDOL]DGR� VREUH� OD� FDOOH� \� OD� SOD]D��� R�

PHGLDQWH�DOPDFHQHV��WLHQGDV�\�ORFDOHV�HVWDEOHFLGRV���

�

���� (VWD� LQIRUPDFLyQ� VH� HQFXHQWUD�FRQVLJQDGD�HQ�XQ�GRFXPHQWR�QR�SXEOLFDGR�HODERUDGR�SRU�+pFWRU�
6DPSHULR�*XWLpUUH]��GHVFXEULGRU�GHO�0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��-XDQ�0DQXHO�
0HQHV�/ODJXQR��3DFKXFD��XQ�WLHPSR�\�XQ�HVSDFLR�HQ�OD�KLVWRULD��$\XQWDPLHQWR�GH�3DFKXFD��0p[LFR��
������SS���������

����4XH�VROtD�GHVERUGDUVH�HQ�WHPSRUDGDV�GH�OOXYLD�\�UHVXOWDU�LQVXILFLHQWH�SDUD�HO�EHQHILFLR�GH�OD�SODWD�
HQ�ODV�VHTXtDV��

����
�
�



�

,PDJHQ�����&DOOH�5HDO�GH�ODV�0LQDV�GH�3DFKXFD�D�PHGLDGRV�GHO�VLJOR�;9,,,�

�

�

� /HWUDV�� $�� 3DUURTXLD�� (�� 5HDO� &DMD�� *�� 2ILFLR� 3~EOLFR�� +�� 3OD]D� 0D\RU�� -�� 3OD]XHOD� GH� OD�3DMD��
$QRWDFLyQ�SURSLD��)XHQWH��'HWDOOH�GH�PDSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��0DSRWHFD�
2UR]FR�\�%HUUD��

�
����
�
�



�

,PDJHQ�����3OD]D�5HDO�GH�3DFKXFD�

�

)XHQWH��'HWDOOH�GHO�0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��0DSRWHFD�2UR]FR�\�%HUUD��
�

3DUWH� GH� OD� DFWLYLGDG� HFRQyPLFD� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� TXHGy�

UHJLVWUDGD�HQ� ORV� LQYHQWDULRV�GH�DOJXQDV� WLHQGDV�GH�3DFKXFD�\�5HDO�GHO�0RQWH��HQ�

GRQGH�FRH[LVWtDQ�DUWtFXORV�GH�SULPHUD�QHFHVLGDG�FRPR�HO�PDt]�\�HO�FDFDR��SURGXFWRV�

VXQWXDULRV� FRPR� HVSDGDV� \� WHODV� ILQDV�� PHUFDQFtDV� HVSHFLDOL]DGDV� FRPR�

KHUUDPLHQWDV� SDUD� OD� PLQHUtD�� WDPERUHV� \� FXHUGDV� SDUD� JXLWDUUD�� \� GLYHUVRV�

����
�
�



�

SURGXFWRV�GH�OXMR��(MHPSOR�GH�OR�DQWHULRU�HV�HO�LQYHQWDULR�GH�ORV�ELHQHV�GH�$JXVWtQ�GH�

(QGHPDxR�� YHFLQR� GHO� 5HDO�GH�0LQDV�GH�3DFKXFD�\�QDWXUDO�GHO� UHLQR�GH�9L]FD\D��

TXLHQ�WHQtD�XQD�WLHQGD�HQ�VX�SURSLD�PRUDGD���

(Q�������HQ�HO�LQYHQWDULR�GH�(QGHPDxR��VH�FRQVLJQy�XQD�DPSOLD�YDULHGDG�GH�

SURGXFWRV�� HQWUH� ORV� TXH� VH� HQFRQWUDEDQ� DUWtFXORV� SURYHQLHQWHV� GH� RWURV� OXJDUHV�

FRPR�VHGD�GH�&KLQD��HQFDMHV�GH�%UHWDxD��FDFDR�GH�*XD\DTXLO��SLWD�GH�&DUWDJHQD��

KLOR� GH� &DPSHFKH�� FXDGURV� GH� 0LFKRDFiQ� \� SDxRV� GH� &KROXOD����� DVL� FRPR�

SURGXFWRV�GH�FRQVXPR�FRWLGLDQR�FRPR�VHER��IULMRO��KXHYRV�\�SDQ�����/D�SUHVHQFLD�GH�

HVWDV�PHUFDQFtDV�HQ�OD�WLHQGD�GH�(QGHPDxR�GHPXHVWUD�FRPR�ODV�UHGHV�GH�DEDVWR�\�

VXPLQLVWUR� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� WUDFHQGLDQ� HO� DPELWR� ORFDO� \� VH�

FRPXQLFDEDQ� FRQ� RWUDV� UHJLRQHV� GHO� YLUUHLQDWR� \� GHO� PXQGR�� (Q� HO� LQYHQWDULR� GH�

GHXGRUHV� GHO� YL]FDtQR� VH� HYLGHQFLD� WDPELpQ� OD�GLYHUVLGDG�SREODFLRQDO�GHO�5HDO�GH�

0LQDV�GH�3DFKXFD��\D�TXH�HQ�HVWH�VH�UHJLVWUDURQ�SHUVRQDV�GH�GLIHUHQWHV�FDOLGDGHV�

²PXODWRV�� LQGtJHQDV�\�HVSDxROHV²��GH�GLYHUVRV�RILFLRV�²WDPDOHUDV��PROHQGHUDV��

FRFLQHUDV�� ]DSDWHURV�� KRUQHURV� \� EDUEHURV²� \� SURYHQLHQWHV� GH� GLVWLQWRV� OXJDUHV�

²FRPR�3DFKXTXLOOD��$FWRSDQ��6DQ�)HOLSH�\�=HPSRDOD²�����

(VWD� IXHQWH�HYLGHQFLD�TXH� OD� UHJLyQ�GH�HVWXGLR�HUD�XQ�HVSDFLR�GH�HQFXHQWUR�

SDUD� ORV�GLIHUHQWHV�VHFWRUHV�GH� OD�VRFLHGDG�QRYRKLVSDQD��HQ�GRQGH�QR�IDOWDURQ�ORV�

YtQFXORV�� ODV� LQWHUDFFLRQHV�FRWLGLDQDV�\� ORV�FRQIOLFWRV�� WRGRV�HVWRV�RFXUULGRV�HQ�ORV�

HVSDFLRV�XUEDQRV�GH� OD�FLXGDG��HQ�GRQGH� OD�SREODFLyQ�DIULFDQD�\�DIURGHVFHQGLHQWH�

WDPELpQ�HVWDED�SUHVHQWH��8Q�HMHPSOR�GH�ORV�YtQFXORV�DQWHV�PHQFLRQDGRV�HV�TXH�HQ�

����,GHP�

���� ³,QYHQWDULRV� \� DSUHFLRV� GH� ORV� ELHQHV� TXH� TXHGDURQ� SRU�PXHUWH� GH�$JXVWtQ� GH�(QGHP�0HQGLYL��
QDWXUDO�GH�%LOEDR��(VSDxD��PHUFDGHU��LQYHQWDULRV�GH�ELHQHV�´�$*1��)RQGR�,QWHVWDGRV��DxR�������YRO��
���H[S������I�������Y��

���� /D� SUHVHQFLD� GH� HVWDV� OXMRVDV�PHUFDQFtDV� QR� LPSOLFDED� TXH� WRGRV� ORV� VHFWRUHV�GH�OD�SREODFLyQ�
WXYLHUDQ�DFFHVR�D�HOODV��SHUR�UHIOHMD�ODV�QHFHVLGDGHV�GH�ORV�GLVWLQWRV�JUXSRV�VRFLDOHV�TXH�KDELWDURQ�HO�
5HDO�GH�0LQDV�GH�3DFKXFD��&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S�������

����
�
�



�

HVWH� LQYHQWDULR� DSDUHFHQ� ORV� SURSLHWDULRV� GH� ODV� HVFODYDV� SURWDJRQLVWDV� GH� OD�

SUHVHQWH� LQYHVWLJDFLyQ�� SRU� XQ� ODGR�� 1LFRODVD� GH� 9HJD�� TXLHQ� HUD� OD� GXHxD� GH�

0LFKDHOD�*HUyQLPD��\�SRU�HO�RWUR��)UDQFLVFR�GH�$]FRLWtD��DPR�GH�,JQDFLD�%D]iQ�����

/R� DQWHULRU� SHUPLWH� VXSRQHU� TXH�� DO� LJXDO� TXH� VXV� SURSLHWDULRV�� GLFKDV� HVFODYDV�

SXGLHURQ�KDEHU�FRPSDUWLGR�HVSDFLRV��FRQRFLGRV��LQWHUHVHV�\�VLWXDFLRQHV���

(Q� FRQMXQWR�� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� QR� IXH� ~QLFDPHQWH� XQ� FHQWUR�

PLQHUR��VLQR�XQ�HVSDFLR�FRPSOHMR�HQ�HO�TXH�VH�HQWUHOD]DURQ�GLQiPLFDV�HFRQyPLFDV��

VRFLDOHV�� SREODFLRQDOHV�� MXUtGLFDV� \� FXOWXUDOHV�� (Q� HVWH�HQWUDPDGR�GH�FRQWUDVWHV�\�

SDUWLFXODULGDGHV�VH�GHVHQYROYLHURQ� ODV�HVFODYDV�PXODWDV� ,JQDFLD�%D]iQ�\�0LFKDHOD�

*HUyQLPD�� FX\DV� H[SHULHQFLDV� GH� YLGD� UHIOHMDQ� WDQWR� ODV� GLQiPLFDV� IDPLOLDUHV�TXH�

FRQILJXUDURQ� OD� UHJLyQ� FRPR� ORV� PiUJHQHV� GHQWUR� GH� ORV� FXDOHV� VH� GHVSOHJDURQ�

SUiFWLFDV�GH�LQWHJUDFLyQ��WUDQVJUHVLyQ�\�UHVLVWHQFLD��

/D�GLVWULEXFLyQ�HVSDFLDO�GH� OD�SREODFLyQ�HVFODYL]DGD�HQ�HO�5HDO�GH�0LQDV�GH�

3DFKXFD�SHUPLWH�UHFRQRFHU�VX�SUHVHQFLD�HQ�GLVWLQWRV�iPELWRV��DVt�FRPR�ODV�IRUPDV�

HQ� TXH� HVWRV� FRQILJXUDURQ� VXV� FRQGLFLRQHV� GH� YLGD�� WUDEDMR� H� LQWHUDFFLyQ�� 0LQDV��

FDVDV�� KDFLHQGDV� \� UDQFKRV� QR� VROR� IXQFLRQDURQ� FRPR� HVSDFLRV� ODERUDOHV�� VLQR�

WDPELpQ�FRPR�HVFHQDULRV�GH�FRQYLYHQFLD�\�FRQIOLFWR�TXH�LQFLGLHURQ�GLUHFWDPHQWH�HQ�

OD� YLGD� FRWLGLDQD� GH� ORV� HVFODYL]DGRV� \� HQ� ODV� IRUPDV� HQ� TXH� H[SHULPHQWDURQ� VX�

FRQGLFLyQ� GH� HVFODYLWXG�� (Q� HVWH� VHQWLGR�� HO� DQiOLVLV� GH� HVWRV� HVSDFLRV� SHUPLWH�

FRPSUHQGHU� ODV�FRQGLFLRQHV�FRQFUHWDV�HQ� ODV�TXH�VH�GHVDUUROOy� OD�HVFODYLWXG�HQ�OD�

UHJLyQ��WDO�FRPR�VH�PXHVWUD�HQ�HO�VLJXLHQWH�PDSD��

�

�

����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´��RS��FLW���S�������
����
�
�



�

0DSD����3UHVHQFLD�GH�OD�SREODFLyQ�HVFODYL]DGD�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD�

�

�

)XHQWH��(ODERUDFLyQ�SURSLD�
����
�
�



�

&DStWXOR�WHUFHUR��

/D�H[SHULHQFLD�HVFODYD�GH�,JQDFLD�%D]iQ�\�0LFKDHOD�*HUyQLPD��SUiFWLFDV��

UHODFLRQHV�\�WHQVLRQHV�

(Q� OD� 1XHYD� (VSDxD�� OD� HVFODYLWXG� GRPpVWLFD� VH� FRQILJXUy� D� SDUWLU� GH� XQ�

HQWUDPDGR�GH�QRUPDV��SUiFWLFDV�\�GLYHUVRV�PDWLFHV��$O�VHU�FRQVLGHUDGDV�OHJDOPHQWH�

XQ� REMHWR�� ODV� HVFODYDV� SRGtDQ� VHU� YHQGLGDV�� DUUHQGDGDV�� KHUHGDGDV�� GRQDGDV��

HPSHxDGDV� R� GDGDV� HQ� GRWH� SRU� VXV� DPRV�� TXLHQHV� ODV�VRPHWLHURQ��PDOWUDWDURQ��

DEXVDURQ� R� H[SORWDURQ�� DXQTXH�� HQ� DOJXQDV� RFDVLRQHV�� WDPELpQ� HVWDEOHFLHURQ�

UHODFLRQHV�DIHFWLYDV�FRQ�HOODV��OR�TXH�SRVLELOLWy�TXH�DOJXQDV�IXHUDQ�OLEHUDGDV��3RU�OR�

WDQWR�� ODV� H[SHULHQFLDV� GH� YLGD� GH� ODV� HVFODYDV� GRPpVWLFDV� GHSHQGLHURQ� HQ� JUDQ�

PHGLGD� GH� OD� PDQHUD� HQ�TXH�VH� UHODFLRQDURQ�FRQ�VXV�DPRV�\�GH� ODV�FRQGLFLRQHV�

HFRQyPLFDV��VRFLDOHV�\�IDPLOLDUHV�GH�HVWRV��

(Q� HVWH� VHQWLGR�� ORV� FDVRV� DQDOL]DGRV� HQ� HO� SUHVHQWH� FDStWXOR�� VL� ELHQ�VRQ�

SDUWLFXODUHV�� QR� GHEHQ� VHU� FRPSUHQGLGRV� FRPR� H[FHSFLRQDOHV�� \D� TXH� SUHVHQWDQ�

DOJXQDV� GH� ODV� VLWXDFLRQHV� FRPXQHV� TXH� YLYLHURQ� ODV�HVFODYDV�GRPpVWLFDV�HQ� ORV�

UHDOHV� PLQHURV� GH� OD� 1XHYD� (VSDxD�� (VWD� SUHPLVD� VH� EDVD� HQ� TXH� ODV�SUiFWLFDV�

FRQVXHWXGLQDULDV�TXH�GHOLPLWDEDQ�OD�HVFODYLWXG�GRPpVWLFD�VH�HQFRQWUDEDQ�DQFODGDV�

HQ� ODV�GLQiPLFDV�MXUtGLFDV��HFRQyPLFDV��VRFLDOHV�\�IDPLOLDUHV�GH�OD�pSRFD��GH�PRGR�

TXH� ODV� H[SHULHQFLDV� FRQFUHWDV� SHUPLWHQ� FRPSUHQGHU� OD� HVFODYLWXG� FRPR� XQ�

IHQyPHQR�VRFLDO�HQFDUQDGR��

%DMR� HVWDV� FRQVLGHUDFLRQHV�� \� FRQ� HO� SURSyVLWR� GH� DUWLFXODU� OD� QRUPD�

²H[SXHVWD� HQ� HO� SULPHU� FDStWXOR²� FRQ� HO� FRQWH[WR� ORFDO� ²DERUGDGR� HQ� HO�

VHJXQGR²�� HQ� HVWH�DSDUWDGR�VH� UHFRQVWUX\HQ� ODV� WUD\HFWRULDV�GH� ,JQDFLD�%D]iQ�\�

0LFKDHOD�*HUyQLPD��GRV�HVFODYDV�PXODWDV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��$�SDUWLU�
����
�
�



�

GH�HVWRV�FDVRV��VH�REVHUYD�FyPR�OD�HVFODYLWXG�VH�FRQILJXUy�HQ�OD�LQWHUVHFFLyQ�HQWUH�

GLVSRVLFLRQHV� QRUPDWLYDV�� HQWRUQR� VRFLDO� \� FLUFXQVWDQFLDV� LQGLYLGXDOHV�� (Q� HVWH�

PDUFR�� VH� DQDOL]DQ� ORV� PiUJHQHV� GH� DFFLyQ� GHVSOHJDGRV� SRU� HVWDV� PXMHUHV��

H[SUHVDGRV�HQ�SUiFWLFDV�GH�LQWHJUDFLyQ��WUDQVJUHVLyQ�\�UHVLVWHQFLD��

3DUD� UHFRQVWUXLU� ODV�ELRJUDItDV�GH� ODV�HVFODYDV�SURWDJRQLVWDV�GH� OD�SUHVHQWH�

LQYHVWLJDFLyQ� \� DQDOL]DU� VXV� H[SHULHQFLDV�� HV� QHFHVDULR� DGRSWDU� XQD� SHUVSHFWLYD�

PHWRGROyJLFD�TXH�SHUPLWD�H[DPLQDU�GH�PDQHUD�FUtWLFD�OD�LQIRUPDFLyQ�FRQVLJQDGD�HQ�

ODV�IXHQWHV�SULPDULDV��UHVJXDUGDGDV�HQ�HO�$UFKLYR�*HQHUDO�GH�OD�1DFLyQ�GH�0p[LFR��

HO�$UFKLYR�+LVWyULFR�GHO�3RGHU�-XGLFLDO�GHO�(VWDGR�GH�+LGDOJR�\�OD�EDVH�GH�GDWRV�GH�

)DPLO\6HDUFK��� 'LFKRV� GRFXPHQWRV� QR� VLHPSUH� JXDUGDQ� XQD� UHODFLyQ� FDXVDO� R�

SURFHVDO��\D�TXH�IXHURQ�HODERUDGRV�SRU�GLYHUVDV�DXWRULGDGHV��HVFULEDQRV��WHQLHQWHV��

DOFDOGHV�� FRPLVDULRV� GHO� 6DQWR� 2ILFLR�� DERJDGRV� \� UHOLJLRVRV�� \� UHVSRQGtDQ� D�

P~OWLSOHV�ILQDOLGDGHV��UHOLJLRVDV��MXGLFLDOHV��QRWDULDOHV�\�FRPHUFLDOHV��HQWUH�RWUDV���VLQ�

HPEDUJR��SHUPLWHQ�UHFRQVWUXLU��GHVGH�GLYHUVDV�SHUVSHFWLYDV��GLVWLQWRV�PRPHQWRV�HQ�

ODV�YLGDV�GH�,JQDFLD�\�0LFKDHOD��

&RQ�HO�ILQ�GH�VXVWHQWDU�OD�KLVWRULFLGDG�GHO�UHODWR��OD�LQIRUPDFLyQ��ORV�GDWRV��ODV�

LQWHUSUHWDFLRQHV�\�ODV�KLSyWHVLV�SODQWHDGDV�HQ�ODV�ELRJUDItDV�VH�DSR\DQ�HQ�XQ�VyOLGR�

DSDUDWR�KLVWRULRJUiILFR�\�ELEOLRJUiILFR��3DUD� UHFRQVWUXLU� OD�YLGD�GH�,JQDFLD�%D]iQ�VH�

XWLOL]DQ����IXHQWHV�SULPDULDV��FLQFR�GHO�$UFKLYR�*HQHUDO�GH�OD�1DFLyQ�����GH�UHJLVWURV�

SDUURTXLDOHV�\����GHO�$UFKLYR�+LVWyULFR�GHO�3RGHU�-XGLFLDO�GHO�(VWDGR�GH�+LGDOJR��3RU�

VX� SDUWH�� HO� HVWXGLR� GH� FDVR� GH� 0LFKDHOD� *HUyQLPD� VH� FRPSRQH� GH� PiV� GH� ���

IXHQWHV��GH�ODV�FXDOHV�VH�FLWDQ�����VLHWH�GHO�DUFKLYR�GLJLWDO�GH�)DPLO\6HDUFK��GRV�GHO�

$UFKLYR� *HQHUDO� GH� OD� 1DFLyQ� GH� 0p[LFR� \� XQD� GHO� $UFKLYR� +LVWyULFR� GHO� 3RGHU�

-XGLFLDO�GHO�(VWDGR�GH�+LGDOJR�����

����/DV�RWUDV�IXHQWHV�KDFHQ�UHIHUHQFLD�D�OD�IDPLOLD�GH�ORV�DPRV�GH�0LFKDHOD�*HUyQLPD��
����
�
�



�

(VWRV� GRFXPHQWRV� SHUPLWHQ� DSUR[LPDUVH� D� OD� HVWUXFWXUD� IDPLOLDU� GH�DPEDV�

HVFODYDV��DO�WUDWR�TXH�UHFLELHURQ�GH�VXV�DPRV�\�D�VXV�VDEHUHV��FUHHQFLDV�\�YtQFXORV�

FRWLGLDQRV��(Q�FRQMXQWR��SRVLELOLWDQ�UHFRQVWUXLU�WUD\HFWRULDV�GH�YLGD�TXH��PiV�DOOi�GH�

VX� FDUiFWHU� IUDJPHQWDULR�� UHYHODQ� ODV� FRQGLFLRQHV� FRQFUHWDV� HQ� ODV� TXH� VH�

GHVHQYROYLy� OD� HVFODYLWXG� GRPpVWLFD� \� ODV�GLYHUVDV� IRUPDV�HQ�TXH�HVWD� IXH�YLYLGD��

QHJRFLDGD�\��HQ�RFDVLRQHV��HQIUHQWDGD��

�

����,JQDFLD�%D]iQ��DPRU�\�WUDQVJUHVLyQ�

/D� YLGD� GH� ,JQDFLD� %D]iQ� VH� UHFRQVWUX\y� D� SDUWLU� GH� IUDJPHQWRV� GLVSHUVRV� HQ�

GLYHUVDV� IXHQWHV� TXH�� DXQTXH� QR� UHFRJHQ� VX� SURSLD� YR]�� SHUPLWHQ� VHJXLU� OD�

WUD\HFWRULD� GH� XQD� HVFODYD� PXODWD� TXH� WUDQVLWy� SRU� GLYHUVRV� HVSDFLRV�� YtQFXORV� \�

VLWXDFLRQHV� GHQWUR� GHO� 5HDO� GH�0LQDV�GH�3DFKXFD��$� WUDYpV�GH�HVWRV� UHJLVWURV�VH�

YLVOXPEUDQ�PRPHQWRV�\�DVSHFWRV�GH�VX�YLGD��PDUFDGD�SRU�OD�E~VTXHGD�GHO�DPRU�D�

WUDYpV� GH� OD� PDJLD�� (VWDV� UHIHUHQFLDV�� SURGXFLGDV� SRU� GLVWLQWDV� DXWRULGDGHV� \� HQ�

FRQWH[WRV� HVSHFtILFRV�� RIUHFHQ� XQD�YLVLyQ�PHGLDGD�GH�VX�H[LVWHQFLD��D�SDUWLU�GH� OD�

FXDO�HV�SRVLEOH�DSUR[LPDUVH�D�VX�WUD\HFWRULD��

(O�SULPHU�UHJLVWUR�GH�VX�YLGD�VH�HQFXHQWUD�HQ�HO�OLEUR�GH�EDXWLVPRV�GH�LQGLRV�

GH�OD�3DUURTXLD�GH�OD�$VXQFLyQ�GH�0DUtD�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��IHFKDGR�HO�

���GH�DJRVWR�GH�������YpDVH�LPDJHQ���������GRQGH�VH�FRQVLJQD�TXH�,JQDFLD�HUD�XQD�

PXODWD� HVFODYD� GHO� GRFWRU� 0LJXHO� %D]iQ� GH� OD� 5DOGH�� FRQGLFLyQ�TXH��FRQIRUPH�DO�

SULQFLSLR�MXUtGLFR�SDUWXV�VHTXLWXU�YHQWUHP��SURYHQtD�GLUHFWDPHQWH�GH�VX�PDGUH�����

����3ULQFLSLR�H[SOLFDGR�HQ�HO�FDStWXOR�SULPHUR��

���� 5HJLVWUR� GHO� EDXWL]R� GH� ,JQDFLD�� �0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ������������ ��
)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%-6�;��=� �� )UL� 0DU� ��� ���������87&�
�������(QWU\�IRU�,JQDFLD�����$XJ�������

����
�
�



�

(O�SULPHU�DPR�GH�,JQDFLD�QR�HUD�XQ�SHUVRQDMH�PHQRU��(O�GRFWRU�0LJXHO�%D]iQ�

GH� OD� 5DOGH�� DGHPiV� GH� HMHUFHU� FRPR� PpGLFR�� HUD� XQ� PLQHUR� GH� DVFHQGHQFLD�

SHQLQVXODU����� YLQFXODGR� D� ORV� SULPHURV� SREODGRUHV� GHO� PLQHUDO� GH� )UHVQLOOR�� HQ�

=DFDWHFDV����� +DFLD� ����� VH� HVWDEOHFLy� HQ� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD�� GRQGH�

FRQWUDMR� PDWULPRQLR� FRQ� /HRQRU�4XLMDQR��KLMD�GH�XQ�RSXOHQWR�PLQHUR�GH� OD� UHJLyQ��

3RU� HVWD� XQLyQ� UHFLELy� XQD� GRWH�GH�����������SHVRV�����PX\�VXSHULRU�DO�SURPHGLR�

ORFDO����� OR�TXH�HYLGHQFLD�HO�QLYHO�HFRQyPLFR�GHO�KRJDU�HQ�HO�TXH�,JQDFLD�KDEUtD�GH�

VHUYLU���

(VWH�HVWDWXV�WDPELpQ�VH�UHIOHMDED�HQ�ODV�UHGHV�IDPLOLDUHV�GHO�GRFWRU�%D]iQ�����

\D�TXH�HUD�KHUPDQR�GH�$QWRQLR�1~xH]�GH�0LUDQGD��FRQIHVRU�GH�6RU�-XDQD�,QpV�GH�

OD� &UX]� \� ILJXUD� FHUFDQD� DO� YLUUH\����� $Vt�� ,JQDFLD� QDFLy�\�VH� IRUPy�HQ�XQ�HQWRUQR�

GRPpVWLFR�YLQFXODGR�D�VHFWRUHV�GH�SRGHU�HFRQyPLFR�\�SUHVWLJLR�VRFLDO��OR�TXH�UHVXOWD�

IXQGDPHQWDO�SDUD�FRPSUHQGHU� WDQWR�VXV�FRQGLFLRQHV�GH�YLGD�FRPR�ORV�HVSDFLRV�HQ�

ORV�TXH�SRVWHULRUPHQWH�VH�GHVHQYROYLy��

����0DUtD�/XLVD�5RGUtJXH]�6DOD�\�5RVDOED�7HQD�9LOOHGD�PHQFLRQDQ�TXH�HO�SDGUH�GHO�GRFWRU�%D]iQ�HV�
XQ� KRPEUH� OODPDGR� 0LJXHO� GH� %D]iQ�� VLQ� HPEDUJR�� HQ� VX� WHVWDPHQWR�� HO� GRFWRU� VHxDOD� VHU� KLMR�
OHJtWLPR� GH� 'LHJR� 1~xH]� GH� 0LUDQGD� \� *HUyQLPD� GH� 9DOGHFDxDV�� 0DUtD� /XLVD� 5RGUtJXH]�6DOD� \�
5RVDOED� 7HQD� 9LOOHGD�� /RV� GRFWRUHV� HQ� PHGLFLQD�� VXV� UHGHV� VRFLDOHV� �HWDSD� EDUURFD�� ������������
0p[LFR��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR������HG��������SS�����������

���� (Q� VX� WHVWDPHQWR� VHxDOD� TXH� HUD� KLMR� OHJtWLPR� GH� 'LHJR� 1~xH]� GH� 0LUDQGD� \� *HUyQLPD� GH�
9DOGHFDxDV��7HVWDPHQWR�GH�0LJXHO�%D]iQ��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S��
�������GH�IHEUHUR�GH�������

���� 'XUDQWH� HO� VLJOR� ;9,,�� OD� PD\RUtD� GH� ODV� GRWHV� HQ� 3DFKXFD� RVFLODEDQ� HQWUH� ORV� �������� \� ORV�
����������SHVRV��&DUPHQ�/RUHQ]R�0RQWHUUXELR��³/D�IXQFLyQ�GH�OD�GRWH�HQ�OD�VRFLHGDG�GH�3DFKXFD�GHO�
VLJOR�;9,,´��WHVLV�GH�GRFWRUDGR��8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��������SS�����������������
����\������

����7HVWDPHQWR�GH�0DUtD�4XLMDQR��PDGUH�GH�/HRQRU��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S����������GH�QRYLHPEUH�GH�������

���� (OtDV�$PDGRU��%RVTXHMR� KLVWyULFR� GH�=DFDWHFDV��0p[LFR��7LS��GH�OD�(VFXHOD�GH�$UWH�\�2ILFLRV�GH�
*XDGDOXSH��������S������

����6X�SDGUH��HO�FDSLWiQ�GRQ�'LHJR�1~xH]�GH�0LUDQGD��SDUWLFLSy�HQ�OD�JXHUUD�FRQWUD�ORV�QyPDGDV��IXH�
FRPDQGDQWH� GHO� FDQWyQ�PLOLWDU� \� DOFDOGH�PD\RU� HQ� GLFKR�PLQHUDO�� (VWD� LQIRUPDFLyQ� VH� UHVSDOGD�HQ�
0DUtD�(OHQD�6DQWRVFR\�)ORUHV��$TXHOORV�SULPHURV�VDOWLOOHQVHV��0p[LFR��*RELHUQR�PXQLFLSDO�GH�6DOWLOOR��
������ S����� HQ� *XVWDYR� 'pYRUD� 5RGDUWH��0RQRJUDItD� KLVWyULFD� GHO�PXQLFLSLR� GH�)UHVQLOOR��0p[LFR��
+RQRUDEOH� D\XQWDPLHQWR�PXQLFLSDO� GH�)UHVQLOOR������������������S�����\�HQ�HO�SHULyGLFR�=DFDWHFDV�
HQ� ,PDJHQ� )UHVQLOOR�� Q~P�� ����� �� GH� MXOLR� GH� ������ S���� >HQ� OtQHD@��
KWWSV���KHPHURWHFD�LPDJHQ]DF�FRP�P[�ZS�FRQWHQW�XSORDGV�IOLSERRN������ERRN�KWPO�S ���

����
�
�



�

(QWUH� ����� \� ������ HO� GRFWRU� %D]iQ� YLR� QDFHU� D� VXV� KLMRV�0DUtD��0LJXHO� \�

*HUWUXGLV����� \� D� OD� SDU� GH� HVWRV� QDFLPLHQWRV�� OD� UHJLyQ�YLYLy�XQD�ERQDQ]D�PLQHUD�

�H[SOLFDGD� HQ� HO� VHJXQGR� FDStWXOR��� (VWD� HVWXYR� DFRPSDxDGD� GH� XQ� DO]D� HQ� ODV�

FRPSUDYHQWDV� GH� SHUVRQDV� HVFODYL]DGDV�� SULQFLSDOPHQWH� GH� PXMHUHV� PXODWDV�

GHGLFDGDV�DO�WUDEDMR�GRPpVWLFR�\�GH�FULDQ]D�����(Q�HVWH�FRQWH[WR�GH�ERQDQ]D�PLQHUD�

\� H[SDQVLyQ� GRPpVWLFD�� HO� GRFWRU� %D]iQ� DGTXLULy� D� XQD� HVFODYD� PXODWD� OODPDGD�

)UDQFLVFD�GH�,EDUUD��TXLHQ�SRVWHULRUPHQWH�GDUtD�D�OX]�D�,JQDFLD��

,PDJHQ�����5HJLVWUR�GHO�EDXWL]R�GH�OD�HVFODYD�PXODWD�,JQDFLD�%D]iQ�

)XHQWH�� 5HJLVWUR� GHO� EDXWL]R� GH� ,JQDFLD�� �0p[LFR��+LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ������������ ��
)DPLO\6HDUFK��KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%-6�;��=���)UL�0DU�������������87&�
�������(QWU\�IRU�,JQDFLD�����$XJ�������

����+HUQiQGH]�9i]TXH]��RS��FLW���SS�����\�����

���� 5HJLVWUR� GH� EDXWL]R� GH�0DUtD�%D]iQ�� ³0p[LFR� EDXWLVPRV�� ���������´�� GDWDEDVH��)DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������1..7�6�*������)HEUXDU\��������0DUtD�%DVDQ��������
� 5HJLVWUR� GH� EDXWL]R� GH� 0LJXHO�� ³0p[LFR� EDXWLVPRV�� ���������´�� GDWDEDVH�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������1%�<�+6&� �� ��� )HEUXDU\� ������� /HRQRU� 4XL[DQR� LQ�
HQWU\�IRU�0LJXHO�%DFDYH��������
� 5HJLVWUR� GH� EDXWL]R� GH� *HUWUXGLV� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ����������´�
GDWDEDVH� ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN�����������������04���*"FF �������	ZF �967�<:���$���������
��&�����������&���������������'HFHPEHU��������3DFKXFD�!�$VXQFLyQ�!�%DXWLVPRV�����������
!�LPDJH�����RI������SDUyTXLDV�&DWyOLFDV��&DWKROLF�&KXUFK�SDULVKHV���+LGDOJR��
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�



�

������(O�RULJHQ�GH�OD�HVFODYLWXG�GH�,JQDFLD�

$O� LJXDO� TXH� ,JQDFLD�� VX� PDGUH�� )UDQFLVFD� GH� ,EDUUD�� KDEtD� QDFLGR� HVFODYD� KDFLD�

������ HQ� FDVD� GHO� PLQHUR� HVSDxRO� /RUHQ]R� GH� ,EDUUD� \� GH� VX� PXMHU� $QD� GH�

&KDYDUUtD����� (Q� HVH� PLVPR� KRJDU� VHUYtD� WDPELpQ� XQD� HVFODYD� PXODWD� OODPDGD�

$JXVWLQD� GH� OD� &UX]�� TXLHQ� KDEtD� VLGR� DGTXLULGD� HQ� ����� \� FX\D� SUHVHQFLD� VH�

PDQWLHQH� YLQFXODGD� D� OD� GH� )UDQFLVFD� GHQWUR� GH� GLFKD� FDVD�� 6HJ~Q� HVWD�

FRPSUDYHQWD��$JXVWLQD�HUD�KLMD�GH�XQD�HVFODYD�QHJUD�OODPDGD�,QpV�GH�OD�&UX]��TXLHQ�

KDEtD� SHUWHQHFLGR� D� )UDQFLVFR� GH� *iOYH]� \� $QD� GH�6RWR�� YHFLQRV�GH�3DFKXFD�����

(VWRV�HOHPHQWRV�SHUPLWHQ� UDVWUHDU�HO�RULJHQ�GH� OD�FRQGLFLyQ� MXUtGLFD�GH� ,JQDFLD��DO�

PHQRV� KDVWD� VX� ELVDEXHOD�� PRVWUDQGR� TXH� VX� HVFODYLWXG� QR� FRQVWLWXtD� XQ� KHFKR�

DLVODGR�� VLQR� TXH� HUD� HO� UHVXOWDGR� GH� XQD� FRQWLQXLGDG� JHQHUDFLRQDO��1R�REVWDQWH��

,JQDFLD�WDPELpQ�WHQtD�IDPLOLDUHV�OLEUHV��ODV�PXODWDV�%HDWUL]�\�$QGUHD�GH�,EDUUD��FX\DV�

WUD\HFWRULDV� QR� VRQ� GHO� WRGR� FODUDV�� SHUR� TXH�� HQ� GLVWLQWRV� PRPHQWRV�� DSDUHFHQ�

YLQFXODGDV�D�)UDQFLVFD�\�D�OD�SURSLD�,JQDFLD��

'XUDQWH� PiV� GH� FXDUHQWD� DxRV�� $JXVWLQD� GH� OD� &UX]� VLUYLy� D� VXV� DPRV��

HVWDEOHFLHQGR� FRQ� HOORV� YtQFXORV� GH� FHUFDQtD� TXH� TXHGDURQ� UHIOHMDGRV� HQ� HO�

WHVWDPHQWR�GH�VX�GXHxD��TXLHQ�GHFLGLy�RWRUJDUOH�OD�OLEHUWDG�SRU�KDEHUOH�VHUYLGR�³FRQ�

WRGR�DIHFWR�\�YROXQWDG´�����6LQ�HPEDUJR�� OD�VXHUWH�GH�VX�KLMD�)UDQFLVFD�IXH�GLVWLQWD��

SXHVWR� TXH� WUDV� OD� PXHUWH� GH� VX� DPD�� IXH� YHQGLGD� DO� GRFWRU� 0LJXHO� %D]iQ�GH� OD�

5DOGH�� TXLHQ� SDJy� �������� SHVRV� SRU� HOOD�� 7UHV� DxRV� GHVSXpV� GH� KDEHU� VLGR�

FRPSUDGD� SRU� HO� GRFWRU� %D]iQ�� )UDQFLVFD� GLR� D� OX]� D� ,JQDFLD�� TXLHQ� GXUDQWH� VXV�

����7HVWDPHQWR�GH�$QD�GH�&KDYDUUtD��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S�������
���GH�PDU]R�GH������

����&RPSUDYHQWD�GH�HVFODYD�$JXVWLQD�GH�OD�&UX]��$+3-(+��6HFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S��������GH�DEULO�GH�������

���� (Q� ORV� DQWHFHGHQWHV�GH�SURSLHGDG�VH�PHQFLRQD�TXH�OD�HGDG�DSUR[LPDGD�GH�OD�HVFODYD�HV�GH����
DxRV� \� TXH� KDEtD� VLGR� SUHYLDPHQWH� YHQGLGD� SRU� ORV� DOEDFHDV� GH� /RUHQ]R� GH� ,EDUUD� \� GH�$QD� GH�
&KDYDUUtD��&RPSUDYHQWD�GH�OD�HVFODYD�)UDQFLVFD�GH�,EDUUD��FRPSUDGRU�$QGUpV�GH�OD�0RUD��YHQGHGRUD�
*HUWUXGLV�%D]iQ��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S�������
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�

SULPHURV�GLH]�DxRV�GH�YLGD�VLUYLy�HQ�OD�FDVD�GH�OD�IDPLOLD�%D]iQ�4XLMDQR��\�HQ�������

)UDQFLVFD� WXYR�RWUD�KLMD�TXH� IXH�QRPEUDGD�*HUWUXGLV�-RVHSKD��OD�FXDO��DO�LJXDO�TXH�

VX�KHUPDQD��KHUHGy�OD�FRQGLFLyQ�GH�HVFODYLWXG�GH�VX�PDGUH��

/D�PXHUWH�GHO�GRFWRU�%D]iQ��RFXUULGD�HQ�IHEUHUR�GH�������PDUFy�XQ�SXQWR�GH�

LQIOH[LRQ�HQ�OD�YLGD�GH�HVWDV�WUHV�HVFODYDV�����\D�TXH�FRPR�~OWLPD�YROXQWDG�HO�GRFWRU�

QRPEUy�FRPR�KHUHGHURV�XQLYHUVDOHV�D�VXV�WUHV�KLMRV�²0DUtD��0LJXHO�\�*HUWUXGLV²�\�

GHVLJQy�FRPR�DOEDFHD�WHVWDPHQWDULR�D�)UDQFLVFR�GH�$]FRLWtD�����TXLHQ�HUD�HO�HVSRVR�

GH�0DUtD�����&RQ� OD� UHSDUWLFLyQ�GH� OD�KHUHQFLD�VH� IUDJPHQWy� OD� IDPLOLD�GH�HVFODYDV��

SXHVWR� TXH� ,JQDFLD� IXH� HQWUHJDGD� D� 0DUtD� %D]iQ�� PLHQWUDV� TXH� VX� PDGUH� \� VX�

KHUPDQD�TXHGDURQ�HQ�PDQRV�GH�*HUWUXGLV�%D]iQ��

'HVSXpV� GH� XQ� EUHYH� WLHPSR� VHSDUDGDV�� )UDQFLVFD�� *HUWUXGLV� H� ,JQDFLD�

YROYLHURQ�D�HQFRQWUDUVH��\D�TXH�HO���GH�PD\R�GH�������*HUWUXGLV�%D]iQ�YHQGLy�D�VXV�

GRV�HVFODYDV�D�)UDQFLVFR�GH�$]FRLWtD��TXLHQ�SDJy���������SHVRV�SRU�PDGUH�H�KLMD�����

'H�PDQHUD�TXH��D�SDUWLU�GH�HVD�IHFKD��,JQDFLD�\�)UDQFLVFD�VH�HQFRQWUDURQ�DO�VHUYLFLR�

GH� OD� IDPLOLD�$]FRLWtD�%D]iQ��FRQIRUPDGD�SRU�)UDQFLVFR�GH�$]FRLWtD��0DUtD�%D]iQ�\�

OD�SULPRJpQLWD�GH�HVWH�PDWULPRQLR��$QD�0DUtD�GH�$]FRLWtD�%D]iQ���

���� &RPSUDYHQWD� GH� OD� HVFODYD� )UDQFLVFD� GH� ,EDUUD�� FRPSUDGRU� $QGUpV� GH� OD� 0RUD�� YHQGHGRUD�
*HUWUXGLV�%D]iQ��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S���������GH�PD\R�GH�������
(VWH� DFWR� MXUtGLFR� IXH� UHDOL]DGR� SRU�$QGUpV� GH�OD�0RUD��TXLHQ��RUGHQDGR�SRU�)UDQFLVFR�GH�$]FRLWtD��
UHDOL]y�OD�FRPSUD��6RQ�GHVFRQRFLGRV�ORV�PRWLYRV�SRU�ORV�TXH�)UDQFLVFR�GH�$]FRLWtD�QR�VH�SUHVHQWy�D�
UHDOL]DU� GLFKR� DFWR� GH� PDQHUD� SHUVRQDO�� SHUR� HQ� XQD� GHFODUDFLyQ� SRVWHULRU�� $QGUpV� GH� OD� 0RUD�
DVHJXUy�TXH�³SHUWHQHFHQ�GLFKDV�HVFODYDV�DO�FDSLWiQ�GRQ�)UDQFLVFR�GH�$]FRLWtD´��\D�TXH�KDEtD�KHFKR�
³GLFKD�FRPSUD�SDUD�HO�VXVRGLFKR´�FRQ�GLQHUR�TXH�pO�OH�KDEtD�GDGR�SDUD�WDO�HIHFWR��'HFODUDFLyQ�QRWDULDO�
GH� $QGUpV� GH� OD� 0RUD�� $+3-(+�� VHFFLyQ� 3DFKXFD�� VHULH� SURWRFRORV�� FDMD� ���� H[S�� ����� �� GH�
QRYLHPEUH�GH�������

����7HVWDPHQWR�GH�0LJXHO�%D]iQ��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S���������GH�
IHEUHUR�GH�������

���� )UDQFLVFR�GH�$]FRLWtD�HUD�XQ�KRPEUH�GH�RULJHQ�YDVFR�TXH�VH�KDEtD�FDVDGR�FRQ�0DUtD�%D]iQ�HQ�
������ GH� OD� TXH�UHFLELy�FRPR�GRWH�����������SHVRV��FLIUD�TXH�GHPRVWUDED�HO�p[LWR�HFRQyPLFR�GH�OD�
IDPLOLD�%D]iQ�4XLMDQR��

���� 5HJLVWUR� GH� GHIXQFLyQ� GH� 0LJXHO� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´���
)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%%4�:�7�� �� )UL�0DU� ��� ���������87&�
�������(QWU\�IRU�'RFWRU�0LJXHO�%DFDQ�GHO�$UDOGH�����)HE��������
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�

3RFR� WLHPSR� GHVSXpV�� HQ� ������)UDQFLVFD�GH� ,EDUUD� WXYR�RWUR�KLMR��TXH� IXH�

QRPEUDGR� -RVHSK� GHO� (VStULWX� 6DQWR�� VLQ� HPEDUJR�� D� GLIHUHQFLD� GH� ,JQDFLD� \�

*HUWUXGLV�-RVHSKD��GHVFULWDV�FRPR�PXODWDV�FRORU�FRFKR��-RVHSK�IXH�GHVFULWR�FRPR�

XQ�PXODWR�EODQFR��(Q�OR�UHODFLRQDGR�FRQ�ORV�$]FRLWtD�%D]iQ��HO���GH�RFWXEUH�GH������

IXH�EDXWL]DGD�ÈQJHOD�/HRQRU�� VHJXQGD�KLMD�GHO�PDWULPRQLR����� VLQ�HPEDUJR��XQ�GtD�

DQWHV�GH�HVWH�EDXWL]R�� VH� UHJLVWUy� OD�GHIXQFLyQ�GH�VX�PDGUH�����SRU� OR�TXH�HV�PX\�

SUREDEOH� TXH� PXULHUD� GXUDQWH� HO� SDUWR� R� SRU� FRPSOLFDFLRQHV� GHO� PLVPR�� (VWD�

VLWXDFLyQ� WUDQVIRUPy� UDGLFDOPHQWH� HO� RUGHQ� IDPLOLDU� GH� OD� FDVD� HQ� GRQGH� ,JQDFLD�

VHUYtD��

$QWH�WDOHV�FLUFXQVWDQFLDV��OD�HVFODYD�)UDQFLVFD�GH�,EDUUD�GHVHPSHxy�XQ�SDSHO�

PX\�UHOHYDQWH�HQ�OD�FDVD�GH�OD�IDPLOLD�$]FRLWtD��\D�TXH�DGHPiV�GH�VHU�OD�GRPpVWLFD�

SULQFLSDO��WHQGUtD�TXH�DWHQGHU�DO�YLXGR�\�KDFHUVH�FDUJR�GH�$QD�0DUtD��GH�VLHWH�DxRV��

\�GH�OD�UHFLpQ�QDFLGD�ÈQJHOD�/HRQRU��(Q�HVWDV�DFWLYLGDGHV�,JQDFLD�WDPELpQ�WXYR�JUDQ�

LPSRUWDQFLD�� SXHVWR� TXH� WHQtD� ��� DxRV� \�� GHVSXpV� GH� VX� PDGUH�� HUD� OD� HVFODYD�

HQFDUJDGD�GH�DSR\DU�HQ�ODV�ODERUHV�GRPpVWLFDV�\�HO�FXLGDGR�GH�ORV�PHQRUHV��HQWUH�

ORV�TXH�VH�HQFRQWUDEDQ�VXV�SURSLRV�KHUPDQRV��&RQVLGHUDQGR�OR�DQWHULRU��VH�SXHGH�

GHFLU�TXH� ,JQDFLD�HUD�SDUWH� LPSRUWDQWH�GHO� VHUYLFLR�GRPpVWLFR�� OR�TXH�FRQVROLGy�VX�

SUHVHQFLD�GHQWUR�GH�OD�GLQiPLFD�IDPLOLDU��

�

���� 5HJLVWUR� GH� GHIXQFLyQ� 0DUtD� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´��
)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%55��100� ��)UL�0DU�������������87&�
�������(QWU\�IRU�0DULD�%HDWUL]�%D]DQ�\�%DOGHRFDxD�DQG�)UDQFLVFR�GH�(VFRU]D����2FW�������

���� 5HJLVWUR� GH� EDXWL]R� $QJHOD� /HRQRU�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ����������´�
GDWDEDVH� ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN�����������������;�-��6"FF �������	ZF �94=�=1/��$����������
�&�����������&�����������
��� )HEUXDU\� ������� 3DFKXFD� !� $VXQFLyQ� !� %DXWLVPRV� ���������� !� LPDJH� ��� RI� ����� SDUyTXLDV�
&DWyOLFDV��&DWKROLF�&KXUFK�SDULVKHV���+LGDOJR��
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������(O�DPXOHWR�GH�,JQDFLD�

(QWUH������\������� ,JQDFLD�SXGR�FRQYLYLU�FRQ�VX�WtD�$QGUHD�GH�,EDUUD��TXLHQ�

VH�UHVJXDUGy�HQ�OD�FDVD�GH�ORV�$]FRLWtD�OXHJR�GH�TXH�VX�HVSRVR��3KHOLSH�&RUWpV�����

OD�DEDQGRQDUD�SDUD�PDQWHQHU�XQD� UHODFLyQ� LOtFLWD�FRQ�RWUD�PXMHU�����$� WUDYpV�GH�VX�

KHUPDQD�)UDQFLVFD�GH�,EDUUD��HVFODYD�SULQFLSDO�GH�OD�IDPLOLD�$]FRLWtD��$QGUHD�REWXYR�

DVLOR�\�VXVWHQWR�EDMR� OD�DXWRULGDG�GHO�DPR��SRU� OR�TXH�GXUDQWH�XQ�SHULRGR��$QGUHD��

)UDQFLVFD��,JQDFLD��*HUWUXGLV�-RVHSKD�\�-RVHSK�GHO�(VStULWX�6DQWR�FRQYLYLHURQ�HQ�XQ�

PLVPR� HVSDFLR�� FRQILJXUDQGR� XQ� Q~FOHR� GH� VHUYLFLR� GRPpVWLFR� PDUFDGR� SRU� OD�

FHUFDQtD�IDPLOLDU��

/D� FRQYLYHQFLD� FRWLGLDQD� HQ� OD� FDVD� GH� )UDQFLVFR� GH� $]FRLWtD� IDYRUHFLy� OD�

FUHDFLyQ�GH�YtQFXORV�GH�FRQILDQ]D�HQWUH� ,JQDFLD�\�$QGUHD��3DUD�HQWRQFHV�� ,JQDFLD�

WHQtD�DOUHGHGRU�GH����DxRV��QR� WHQtD�KLMRV�\�PRVWUDED�LQTXLHWXGHV�VREUH�HO�iPELWR�

DPRURVR�� PLHQWUDV� TXH� $QGUHD� HQIUHQWDED� HO� DEDQGRQR� GH� VX� HVSRVR�� (Q� HVH�

FRQWH[WR�FRPSDUWLGR�GH�LQFHUWLGXPEUH�DIHFWLYD��UHFXUULHURQ�D�OD�PDJLD�DPRURVD�SDUD�

LQWHUYHQLU�HQ�VX�VLWXDFLyQ��OR�TXH�ODV�OOHYy�D�FRQVHJXLU�XQ�DPXOHWR�GH�FROLEUt�����

&RPR� OR�HYLGHQFLDQ�RWUDV� IXHQWHV��HVWRV�DPXOHWRV�FLUFXODEDQ�HQ�HO�5HDO�GH�

0LQDV� GH� 3DFKXFD�� SULQFLSDOPHQWH� HQWUH� PXMHUHV� FRQ� SUREOHPDV� HFRQyPLFRV� \�

DIHFWLYRV�����'LFKRV�DPXOHWRV�HUDQ�SULQFLSDOPHQWH�HODERUDGRV�SRU�LQGtJHQDV��TXLHQHV�

���� (O� XVR� GH� HVWH� WLSR� GH� DPXOHWRV��HQ�OD�PLVPD�WHPSRUDOLGDG�\�GHQWUR�GH�OD�UHJLyQ�GH�HVWXGLR��VH�
KDFH�HYLGHQWH�HQ�XQD�GHQXQFLD�LQTXLVLWRULDO�WRPDGD�SRU�-RVHSK�GH�9LOODIXHUWH�\�=DSDWD��FRPLVDULR�GHO�
6DQWR�2ILFLR�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD��HQ�FRQWUD�GH�XQD�PXMHU�FDVWL]D�\�YLXGD�OODPDGD�0DUtD�

���� 'XUDQWH� OD� pSRFD� YLUUHLQDO�� IXH� FRP~Q� HO� XVR� GH� DQLPDOHV� \� VXV� SDUWHV� SDUD� GLIHUHQWHV� ILQHV�
PiJLFRV��ORV�H[SHGLHQWHV�LQTXLVLWRULDOHV�GDQ�FXHQWD�GHO�XVR�GH�VHVRV�\�SH]XxDV�GH�EXUUR��FRUD]RQHV�
GH� FXHUYRV�� yUJDQRV� JHQLWDOHV� GH� EyYLGRV�� VHVRV� GH� IDLViQ� \� ]RSLORWH�� DGHPiV� GH� JXVDQRV��
PXUFLpODJRV�� FXFDUDFKDV� \� DYHV� FRPR� HO� JRUULyQ� R� HO� FROLEUt��0DUWD� /ySH]�3HUHGR�� ³6XSHUVWLFLyQ��
EUXMHUtD� \� HVFODYLWXG� HQ� XQD� VRFLHGDG� FRORQLDO��1XHYD�(VSDxD�D�PHGLDGRV�GHO�VLJOR�;9,,,´��WHVLV�GH�
PiVWHU��8QLYHUVLGDG�GH�&DQWDEULD��������SS�����\�����

���� $QGUHD� GH� ,EDUUD� GHQXQFLD� D� VX� HVSRVR� 3KHOLSH� &RUWpV� SRU� DEDQGRQR� GH� KRJDU� \� DGXOWHULR��
$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SHQDO��FDMD����H[S�����������GH�PDU]R�GH�������

���� 5HJLVWUR� GH� PDWULPRQLR� GH� $QGUHD� GH� <EDUUD� \� 3KHOLSH� &RUWpV�� �0p[LFR�� +LGDOJR�� UHJLVWURV�
SDUURTXLDOHV��������������)DPLO\6HDUFK��KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������.;.��/-5���)UL�
0DU�������������87&��������(QWU\�IRU�3KHOLSH�&RUWpV�DQG�$QGUHD�GH�<EDUUD�����GH�IHEUHUR�GH�������
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ORV� UHDOL]DEDQ� SRU� HQFDUJR� R� ORV� YHQGtDQ�GLVFUHWDPHQWH�HQ�SOD]DV�\�PHUFDGRV�����

DXQTXH�DOJXQDV�XVXDULDV�ORV�FRQIHFFLRQDEDQ�SRU�VX�FXHQWD�����3DUD�VX�HODERUDFLyQ��

HO� FXHUSR� GHO� DYH� VH� GLVHFDED� FRQ� VDO�� WUDWDQGR� GH� QR� HVWURSHDU� VX� SOXPDMH��

3RVWHULRUPHQWH�� VH� HQYROYtD� FRQ� KLORV� GH�VHGD�GH� WRGRV� ORV�FRORUHV�� VH� OH�SRQtDQ�

VREUH�HO�SHFKR�KLHUEDV�PiJLFDV�\�VH�OH�DGRUQDED�FRQ�SHUODV��FRUDOHV�\�RWUDV�SLHGUDV�

R�SHORWLOODV�GH�ODQD��VLQ�HPEDUJR��DOJXQDV�SHUVRQDV�SREUHV�VROR�OR�GHFRUDEDQ�FRQ�XQ�

OLVWyQ����� (Q� HO� FDVR� GH� ,JQDFLD� \� VX� WtD�� VH� GHVFRQRFH� VL� OR� DGTXLULHURQ� R� OR�

HODERUDURQ� HOODV� PLVPDV�� VLQ� HPEDUJR�� ODV� IXHQWHV� VHxDODQ� TXH� HO� DPXOHWR� GH� OD�

HVFODYD�HVWDED�DGRUQDGR�³FRQ�FRUDOHV�\�RWUDV�FXULRVLGDGHV´�����OR�TXH�LQGLFD�TXH�HUD�

XQD�SLH]D�GH�FLHUWR�YDORU��WDQWR�HFRQyPLFR�FRPR�VLPEyOLFR��

/DV� IXHQWHV� VHxDODQ� TXH� ,JQDFLD� XWLOL]y� VX�DPXOHWR�GXUDQWH�DO�PHQRV�RFKR�

DxRV����� OR� TXH� VXJLHUH� XQD� FRQILDQ]D� VRVWHQLGD� HQ� VXV� HIHFWRV�� $XQTXH� QR� VH�

����³(O�6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�
WtD��SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������

����³(O�6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�
WtD��SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������

����,GHP�

����/RV�FROLEUtHV�HUDQ�XQD�GH�ODV�DYHV�PiV�XWLOL]DGDV�SDUD�OD�PDJLD�DPRURVD��SRU�OR�TXH�OOHJDURQ�D�VHU�
OODPDGRV� ³SDMDULWR� GH� TXHUHUHV´�� DXQTXH� WDPELpQ� IXHURQ� OODPDGRV� FKXSDPLUWR�� KXLFKLFKLTXH� R�
JXDFKLFKLOH�� SDODEUDV� TXH� VH� GHULYDQ� GHO� YRFDEOR� KXLW]LOLQ� R� KXLW]LW]LOLQ�� TXH� HUD� FRPR� ORV� LQGLRV�
OODPDEDQ� D� ORV� FROLEUtHV�� 1RHPt� 4XH]DGD�� $PRU� \� PDJLD� DPRURVD� HQWUH� ORV� D]WHFDV�� 0p[LFR��
8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR��������SS�����������

����4XH]DGD��RS��FLW���SS�����������

GH�(VFDORQD��YHFLQD�GHO�5HDO�GHO�0RQWH��'H�DFXHUGR�D�OR�QDUUDGR�HQ�HVWH�H[SHGLHQWH��GLFKD�PXMHU�VH�
HQFRQWUDED� ³HQ�PDO� HVWDGR´� FRQ� XQ�HVFODYR�GH�GRQ�)UDQFLVFR�GH�$]FRLWtD��DGHPiV��HVWH�HVFODYR�OH�
KDEtD� SUHVWDGR� ³XQD� FDQWLGDG� GH� SHVRV´� TXH� OD� PXMHU� QR� OH� TXHUtD� SDJDU�� UD]yQ� SRU� OD� FXDO�� HQ�
UHSUHVHQWDFLyQ� MXUtGLFD�GH�VX�HVFODYR��GRQ�)UDQFLVFR�GH�$]FRLWtD�VROLFLWy�HPEDUJDUDQ�D�GLFKD�PXMHU��
VLWXDFLyQ�TXH�HO�DOFDOGH�PD\RU�DXWRUL]y��SRU�OR�TXH�OH�RUGHQy�D�VX�WHQLHQWH�%DUWRORPH�0DOODYLD�UHDOL]DU�
OD� GLOLJHQFLD�� (Q� DJRVWR� GH� ������ PLHQWUDV� VH� UHDOL]DED� GLFKD� GLOLJHQFLD� GH� HPEDUJR�� %DUWRORPH�
0DOODYLD�HQFRQWUy�HQ�OD�FRFLQD�GH�OD�FDVWL]D�XQD�FDMLWD�SLQWDGD��OD�PLVPD�TXH�OD�VXVRGLFKD�\�VX�KLMD�VH�
QHJDEDQ�D�HQWUHJDU�\�WUDWDEDQ�GH�RFXOWDU�VLQ�p[LWR��&RQVLGHUDQGR�TXH�KDEtD�DOJR�GH�YDORU�GHQWUR�GH�OD�
FDMLWD��HO�WHQLHQWH�VRPHWLy�YLROHQWDPHQWH�D�DPEDV�PXMHUHV�\�SRU�OD�IXHU]D�ORJUy�REWHQHU�OD�FDMLWD�FX\R�
FRQWHQLGR�HUD�³XQD�SRFD�GH�VHGD�HQFDQDGD�FRQ�XQ�SDMDULOOR�GHQWUR�GH�OD�VHGD�\�HO�SDMDULOOR�HQYXHOWR�
FRQ� XQRV� SHORV´�� $O� FXHVWLRQDU� D� OD� FDVWL]D� VREUH� TXp� HUD� GLFKR� REMHWR� \� SRU� TXp� VH� QHJDED� D�
HQWUHJDUOR��HVWD�OH�UHVSRQGLy�TXH�HUD�XQ�SDMDULWR�³FRQWUD�HO�DLUH´��SURSLHGDG�GH�VX�KHUPDQD�)UDQFLVFD�
GH�OD�3DUUD��\�TXH�HO�PRWLYR�SRU�HO�FXDO�OR�GHIHQGLy�WDQWR�HUD�TXH�³FRPR�XVWHGHV�VRQ�JDFKXSLQHV��QR�
MX]JDUDQ�>«@�IXHUD�RWUD�FRVD´��6LQ�HPEDUJR��FXDQGR�HO�WHQLHQWH�0DOODYLD�OH�SUHJXQWy�D�)UDQFLVFD�GH�OD�
3DUUD�SRU�GLFKR�REMHWR��HOOD�QHJy�TXH�HO�DPXOHWR�IXHUD�VX\R�\�VH�OLPLWy�D�GHFLU�TXH�³VL�HUD�FRVD�HQ�TXH�
KXELHVH� GHOLWR�� >D@� OD� GLFKD� YLXGD�� DXQTXH� HUD� VX� KHUPDQD�� >«@� OD� FDVWLJDUDQ´�� ³(O� VHxRU�LQTXLVLGRU�
ILVFDO� GH� HVWH�6DQWR�2ILFLR� FRQWUD�0DUtD��YLXGD�GH�*DEULHO�GH�(VFDORQD��SRU�KDEHUOH�KDOODGR�HQ�XQD�
FDMLWD�XQ�SDMDULWR�\�PXxHFDV��5HDO�GHO�0RQWH�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV��
����\������
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�
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�

HVSHFLILFD� OD�IRUPD�HQ�TXH�OR�HPSOHDED��HVWRV�REMHWRV�VROtDQ�SRUWDUVH�RFXOWRV�HQWUH�

OD� URSD� R� HQ� DOJXQD� ]RQD� HUyJHQD�� (Q� DOJXQRV� FDVRV� HUD� QHFHVDULR� KDEODUOHV�

GLDULDPHQWH�\�KDFHUOHV�SHWLFLRQHV�� ODV�FXDOHV�� VHJ~Q�OD�FUHHQFLD��SRGtDQ�FXPSOLU�����

6X� XVR� VH� DVRFLDED�SULQFLSDOPHQWH�FRQ� OD�DWUDFFLyQ�DPRURVD�� OD�FRQVROLGDFLyQ�GH�

YtQFXORV�DIHFWLYRV�R�HO�DFFHVR�DO�SODFHU�YHQpUHR��

'H� PDQHUD� TXH� ,JQDFLD�� $QGUHD� \� RWUDV� PXMHUHV� GHO� 5HDO� GH� 0LQDV� GH�

3DFKXFD� UHFXUULHURQ� D� HVWRV� DPXOHWRV� SDUD� UHVROYHU� GLIHUHQWHV� VLWXDFLRQHV�� ODV�

DEDQGRQDGDV�R�YLXGDV�DPELFLRQDEDQ�HVWDEOHFHU�XQD�QXHYD�UHODFLyQ��ODV�FDVDGDV�R�

DPDQFHEDGDV�GHVHDEDQ�PHMRUDU�HO� WUDWR�TXH� OHV�EULQGDED�HO�PDULGR�R�HO�DPDQWH�\�

ODV�VROWHUDV�HVWDEDQ� LQWHUHVDGDV�HQ�FRQWUDHU�PDWULPRQLR�� WRGDV�HOODV�HQ�E~VTXHGD�

GHO�DPRU��SHUR�WDPELpQ�WUDWDQGR�GH�VROXFLRQDU�ORV�SUREOHPDV�VRFLDOHV�\�HFRQyPLFRV�

TXH�HQIUHQWDEDQ�����3RU�OR�WDQWR��HO�XVR�GH�DPXOHWRV�GH�FROLEUt�QR�SXHGH�HQWHQGHUVH�

~QLFDPHQWH� FRPR� XQD� SUiFWLFD� VXSHUVWLFLRVD� RULHQWDGD� DO� DPRU�� VLQR� FRPR� XQ�

UHFXUVR�LQVHUWR�HQ�XQ�HQWUDPDGR�GH�UHODFLRQHV�DIHFWLYDV��VRFLDOHV�\�HFRQyPLFDV��

6H�GHVFRQRFH�VL�,JQDFLD�\�$QGUHD�IXHURQ�FDVWLJDGDV�SRU�HO�6DQWR�2ILFLR�����\D�

TXH�HVWH�WLSR�GH�FRQGXFWDV�IXHURQ�UHODWLYDPHQWH�WROHUDGDV�SDUD�ODV�PXMHUHV�QHJUDV�\�

PXODWDV����� FRQVLGHUDGDV� SURSHQVDV� DO� SHFDGR�� 1R� REVWDQWH�� HV� SRVLEOH� TXH� VX�

FDVWLJR�TXHGDUD�HQ�OD�HVIHUD�SULYDGD��VLHQGR�)UDQFLVFR�GH�$]FRLWtD�HO�HQFDUJDGR�GH�

FRUUHJLU�WDOHV�FRQGXFWDV��WDQWR�GH�VX�HVFODYD�FRPR�GH�VX�LQTXLOLQD��'H�PRGR�TXH�HO�

FRQWURO� VREUH� ODV�DFFLRQHV�GH� ,JQDFLD�QR�GHSHQGtD�H[FOXVLYDPHQWH�GH�ODV�QRUPDV��

VLQR�TXH�WDPELpQ�HVWDED�GHWHUPLQDGR�SRU�ODV�GLQiPLFDV�GRPpVWLFDV��

����,ELGHP��S��������

����(O�XVR�GH�DPXOHWRV�VH�FDVWLJDED�FRQ�OD�H[KLELFLyQ�S~EOLFD�GHO�UHR��TXH�GHEtD�RtU�PLVD�FRQ�XQD�YHOD�
HQ� OD� PDQR� \� UHFLELU� D]RWHV�� &\QWKLD� *DEULHOD� +HUQiQGH]� *X]PiQ� \� &ODXGLR� $QWRQLR� *UDQDGRV�
0DFtDV��³/D�MXVWLFLD�GHO�6DQWR�2ILFLR�HQ�1XHYD�(VSDxD��'H�FXUDQGHUDV�D�KHFKLFHUDV�VXSHUVWLFLRVDV´��
HQ�&LHQFLD�-XUtGLFD��Q~P����������������S�������

����1RHPt�4XH]DGD�5DPtUH]��³6H[XDOLGDG�\�PDJLD�HQ�OD�PXMHU�QRYRKLVSDQD��VLJOR�;9,,,´��HQ�$QDOHV�
GH�$QWURSRORJtD��9RO������������S�������

����/ySH]�3HUHGR��RS��FLW���S������
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�
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,PDJHQ�����(O�DPXOHWR�GH�,JQDFLD�

�

)XHQWH�� $FUtOLFR� \� DFXDUHOD� VREUH�SDSHO��HODERUDGR�SRU�0LVDHO�5DPtUH]�+HUQiQGH]�D�SDUWLU�GH�³(O�
6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�WtD��
SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������\�OD�
GHVFULSFLyQ�GH�1RHPt�4XH]DGD�HQ�$PRU�\�PDJLD�DPRURVD�HQWUH�ORV�D]WHFDV��0p[LFR��8QLYHUVLGDG�
1DFLRQDO�$XWyQRPD�GH�0p[LFR��������SS�����������
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������/RV�QXHYRV�DPRV�GH�,JQDFLD�

'XUDQWH����DxRV��,JQDFLD�VLUYLy�HQ�OD�FDVD�GH�OD�IDPLOLD�$]FRLWtD��(Q�������OD�KLMD�GH�

VX� DPR��$QD�0DUtD�GH�$]FRLWtD�� FRQWUDMR�PDWULPRQLR�FRQ�$QWRQLR�GH�/HJDUULED\�����

(VWH� KHFKR� IXH� XQD� FR\XQWXUD� HQ� OD� YLGD� GH� OD� HVFODYD�� \D� TXH� IXH� FRQVLGHUDGD�

FRPR�SDUWH�GH�OD�GRWH��OD�FXDO�DVFHQGtD�D����������SHVRV�GH�RUR�FRP~Q�����(Q�GLFKD�

GRWH�� ,JQDFLD� IXH� YDOXDGD� HQ� �������� SHVRV����� VLQ� HPEDUJR�� HVWXYR� PHQRV� GH�

FXDWUR� PHVHV� DO� VHUYLFLR� GH� $QD� 0DUtD� GH� $]FRLWtD�� TXLHQ� OD� YHQGLy� SRU� ��������

SHVRV� GH� RUR� FRP~Q� D� -XDQ� GH� 3LQWRV� \� 9DOGHPRUR�� DOFDOGH� PD\RU� GHO� 5HDO� GHO�

0RQWH������

&RQ�VX� LQFRUSRUDFLyQ�D�HVWD�QXHYD�FDVD��,JQDFLD�SDVy�D�VHUYLU�D�XQR�GH�ORV�

KRPEUHV�PiV� LPSRUWDQWHV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��VLQ�HPEDUJR��GRFH�GtDV�

GHVSXpV� GH� KDEHUOD� FRPSUDGR�� VX� QXHYR� DPR� IDOOHFLy����� 7UDV� VX� PXHUWH�� OD�

SURSLHGDG�GH�,JQDFLD�UHFD\y�HQ�VX�YLXGD��-XDQD�$QWRQLD�GH�$OPHUtD��TXLHQ�SDUD�HVH�

PRPHQWR�VH�HQFRQWUDED�HPEDUD]DGD�GH�VX�VH[WR�KLMR�\��GHVSXpV�GHO�SDUWR��HQIHUPy�

\� VH� PDQWXYR� HQ� FDPD� KDVWD� VX� PXHUWH�� /D� SURORQJDGD� HQIHUPHGDG� GH� VX� DPD�

PHUPy� HO� SDWULPRQLR� HFRQyPLFR� GH� OD� IDPLOLD��SRU� OR�TXH��GHVSXpV�GH�FLQFR�DxRV�

HQIHUPD��VXV�ELHQHV�PiV�YDOLRVRV�HUDQ�GRV�FDVDV��DPEDV�FRQ�SDUHGHV�GH�DGREH�\�

���� 7HVWDPHQWR� KHFKR� HQ� YLUWXG� GH� SRGHU��-XDQ�GH�3LQWRV�\�9DOGHPRUR��$+3-(+��VHFFLyQ�3DFKXFD��
VHULH�SURWRFRORV��FDMD�����H[S����������GH�VHSWLHPEUH�GH�������

���� (Q� HVWH� DFWR� QRWDULDO�� $QD�0DUtD� GHFODUy� TXH� ,JQDFLD� FRQWDED� FRQ� DSUR[LPDGDPHQWH� ��� DxRV��
DXQTXH� HQ� UHDOLGDG� WHQtD� ���� (VFULWXUD� GH� FRPSUDYHQWD� GH� OD� HVFODYD� ,JQDFLD�� $+3-(+�� VHFFLyQ�
3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S����������GH�MXOLR�GH�������

���� &DUWD� \� UHFLER� GH� OD� GRWH� GH� GRxD� $QD� 0DUtD� GH� $]FRLWtD�� $+3-(+�� VHFFLyQ� 3DFKXFD�� VHULH�
3URWRFRORV��H[S�������FDMD�������PDU]R�������

���� /D� GRWH� HVWDED� FRQIRUPDGD� SRU� GLIHUHQWHV� ELHQHV�� HQWUH� ORV� TTXH� VH� SXHGH� PHQFLRQDU�� XQD�
KDFLHQGD�GH�EHQHILFLR�GH�SODWD�HQ�HO�5HDO�GH�$WRWRQLOFR�$SUHFLDGD�HQ�����������SHVRV�GH�RUR�FRP~Q��
XQD�FDVD�HQ�OD�&DOOH�5HDO�XELFDGD�D�HVSDOGDV�GH�OD�FDVD�GH�GRQ�)UDQFLVFR�GH�$]FRLWtD�\�DSUHFLDGD�HQ�
�������� SHVRV�� ELHQHV� SURYHQLHQWHV� GH� GLIHUHQWHV� SDUWHV� GHO�PXQGR� FRPR�XQ�SDxR�GH�VHGD�YHUGH�
FRQ� ERUGDGRV� GH� RUR�� XQ� FULVWR� GH�PDUILO� VREUH� XQD� FUX]� GH� FDUH\�� XQ�PDQWR� VHYLOODQR�� XQ� URVDULR�
URPDQR�� GRV�YHVWLGRV�FRQ�HQFDMHV�ILQRV�GH�0LOiQ��XQ�MXHJR�GH�ViEDQDV�FRQ�DOPRKDGDV�GH�%UHWDxD��
XQD�FROFKD�FRQ�FRMLQHV�GH�'DPDVFR�\�XQD�FROFKD�GH�7ROXFD��

����5HJLVWUR�GH�0DWULPRQLR�GH�$QD�0DUtD�GH�$]FRLWtD�\�$QWRQLR�GH�/HJDUULED\��³0p[LFR�PDWULPRQLRV��
���������´��GDWDEDVH��)DPLO\6HDUFK��KWWSV���IDPLO\VHDUFK�RUJ�DUN������������1�-)�;��������)HEUXDU\�
�������$QWRQLR�GH�7HJDUULED\��������
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WHFKR�GH� WHMDPDQLO��� FXDWUR�FXFKDUDV�GH�SODWD��XQD�PXOD�SDUD�DFDUUHDU�DJXD�\�D�OD�

HVFODYD�PXODWD�,JQDFLD�%D]iQ�����

$O�QR�FRQWDU�FRQ�RWURV�HVFODYRV��HV�SUREDEOH�TXH�,JQDFLD�DVXPLHUD�P~OWLSOHV�

WDUHDV��SRU� OR�TXH��DGHPiV�GHO�FXLGDGR�\�VRVWHQLPLHQWR�GHO�KRJDU��GHEtD�DWHQGHU�D�

VX� DPD� HQIHUPD� \� D� VXV� VHLV� KLMRV�� (Q� HVFHQDULRV�GH�HVWH� WLSR��PDUFDGRV�SRU� OD�

SUHFDULHGDG�� ODV� PXMHUHV� SRGtDQ� UHFXUULU� D� GLVWLQWRV� UHFXUVRV� SDUD� DVHJXUDU� OD�

VXEVLVWHQFLD�� LQFOXLGRV�DTXHOORV�TXH� LPSOLFDEDQ� OD�PDJLD�\� ORV�YtQFXORV�DIHFWLYRV�R�

PDWHULDOHV��/D�SREUH]D�GH�VX�DPD�OOHJy�D�WDO�SXQWR�TXH��SDUD�FXEULU�ORV�JDVWRV�GH�VX�

PXHUWH�����VXV�DOEDFHDV�HPSHxDURQ�D�,JQDFLD�����(Q�HVWH�DFWR�MXUtGLFR��)UDQFLVFR�GH�

$]FRLWtD� IXQJLy� FRPR� HO� SUHVWDPLVWD�� SRU� OR� TXH� UHFLELy� D� ,JQDFLD� %D]iQ� FRPR�

JDUDQWtD� GH� SDJR�� $� ILQDOHV� GH� HVH� PLVPR� DxR�� HO� ��� GH� GLFLHPEUH� GH� ������ ORV�

DOEDFHDV�GH�-XDQD�$QWRQLR�GH�$OPHUtD� IRUPDOL]DURQ� OD�YHQWD�GH�,JQDFLD�D�IDYRU�GH�

)UDQFLVFR�GH�$]FRLWtD��YDOXiQGROD�HQ���������SHVRV�GH�RUR�FRP~Q������

3RU�OR�WDQWR��GHVSXpV�GH�FLQFR�DxRV��,JQDFLD�UHJUHVDED�D�OD�FDVD�GH�OD�IDPLOLD�

$]FRLWtD��OXJDU�HQ�HO�TXH�D~Q�VHUYtD�VX�PDGUH�)UDQFLVFD�GH�,EDUUD��VLQ�HPEDUJR��ODV�

FLUFXQVWDQFLDV� HUDQ� GLIHUHQWHV�� SXHV� HQ� RFWXEUH� GH� HVH�PLVPR�DxR��)UDQFLVFR�GH�

$]FRLWtD� OH�KDEtD�HQWUHJDGR�FDUWD�GH�OLEHUWDG�SRVW�PRUWHP�D�)UDQFLVFD�GH�,EDUUD��OR�

TXH�VLJQLILFDED�TXH�FXDQGR�HVWH�PXULHUD�� OD�HVFODYD�TXHGDUtD�HQ� OLEHUWDG��$Vt�TXH�

����(VFULWXUD�GH�FRPSUDYHQWD�GH�OD�HVFODYD�,JQDFLD��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S����������GH�GLFLHPEUH�GH�������

����3DGUDVWUR�\�PDGUH�GH�OD�GLIXQWD��

����$�OD�GLIXQWD�VH�OH�FDQWy�XQD�PLVD�GH�FXHUSR�SUHVHQWH�DPRUWDMDGD�FRQ�HO�KiELWR�GH�6DQ�)UDQFLVFR�\�
VH�OH�HQWHUUy�HQ�OD�SDUURTXLD�GH�5HDO�GHO�0RQWH��OXJDU�HQ�HO�TXH�VH�HQFRQWUDED�HQWHUUDGR�VX�HVSRVR�
-XDQ�GH�3LQWRV�\�9DOGHPRUR��

���� $GHPiV� GH� ORV�PHQFLRQDGRV�� WDPELpQ� GHMR� RWURV� REMHWRV�PHQRUHV� FRPR�XQD�PHVD� GH�PDGHUD�
RUGLQDULD� FRQ� FXDWUR� VLOODV� YLHMDV�� ViEDQDV� \� FROFKRQHV� YLHMRV�� 7HVWDPHQWR� GH� -XDQD� GH� 3LQWRV��
$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S���������GH�QRYLHPEUH�GH�������
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,JQDFLD� IXH� WHVWLJR� GH� FyPR� VX� PDGUH� REWHQtD� OD� SURPHVD� GH� OLEHUWDG�� OXHJR� GH�

KDEHU�³DVLVWLGR�\�VHUYLGR�FRQ�WRGD�SURQWLWXG�\�ILGHOLGDG´�D�VX�DPR�GXUDQWH����DxRV������

)UDQFLVFD� GH� ,EDUUD�� FRQ� DSUR[LPDGDPHQWH� ��� DxRV�� KDEtD� ORJUDGR�TXH�VX�

DPR� OH� FRQFHGLHUD� SURPHVD� GH� OLEHUWDG�� DGHPiV�� KDEtD� SUHVHQFLDGR� FyPR� VX�

SULPHUD�GXHxD�PDQXPLWLy�D�VX�SURSLD�PDGUH��$JXVWLQD�GH� OD�&UX]�����SRU�OR�TXH�OD�

SRVLELOLGDG� GH� DOFDQ]DU� OD� OLEHUWDG�QR�HUD�DMHQD�D�VX� WUD\HFWRULD��'H�PRGR�TXH��DO�

LJXDO�TXH�OD�HVFODYLWXG�HUD�HO�UHVXOWDGR�GH�XQD�FRQWLQXLGDG�JHQHUDFLRQDO��DOFDQ]DU�OD�

OLEHUWDG� HUD� XQD� FRQVWDQWH� IDPLOLDU� HQ� ODV�DQFHVWUDV�GH� ,JQDFLD�� VLQ�HPEDUJR��FRQ�

FDVL����DxRV��HVWD�SHUPDQHFtD�HQ�OD�VHUYLGXPEUH��OR�TXH�UHYHOD�TXH�OD�PDQXPLVLyQ�

HUD�HO�UHVXOWDGR�GH�FRQILJXUDFLRQHV�GH�SRGHU��DIHFWR�\�QHJRFLDFLyQ�HVSHFtILFDV��

�

������,JQDFLD�%D]iQ��¢XQD�PXMHU�S~EOLFD"�

0LHQWUDV� ,JQDFLD� VH� HQFRQWUDED� QXHYDPHQWH� VLUYLHQGR� HQ� OD� FDVD� GH� OD� IDPLOLD�

$]FRLWtD��HO����GH� MXOLR�GH�������$QD�0DUtD�GH�$]FRLWtD�DFXGLy�DO�FRQYHQWR�GH�6DQ�

)UDQFLVFR�SDUD�GHQXQFLDU�TXH�,JQDFLD�RFXSDED�HO�DXPHQWR�GH�FROREUL��HO�FXDO��VHJ~Q�

OD� IXHQWH��HUD�SDUD�HIHFWR�GH�³YHQpUHRV�DPRUHV´�����(O�FRPLVDULR�GHO�6DQWR�2ILFLR�OH�

RUGHQy�D�$QD�0DUtD�³VH�LQIRUPDVH�FRQ�VDJDFLGDG��VL�GLFKD�VX�HVFODYD�SHUVHYHUDED�

HQ�GLFKRV�DEXVRV�\�VL�KDEtD�FyPSOLFHV�HQ�VX�FXOSD´�����8QD�VHPDQD�GHVSXpV��$QD�

0DUtD�GH�$]FRLWtD�UHJUHVy�DO�FRQYHQWR�SDUD�LQIRUPDU�TXH�OD�HVFODYD�³KDEtD�GHFODUDGR�

����³(O�6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�
WtD��SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������

����³(O�6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�
WtD��SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������

����+HFKR� H[SOLFDGR�HQ�ORV�SULPHURV�SiUUDIRV�GH�HVWH�FDStWXOR��HQ�GRQGH�VH�HVWDEOHFH�TXH�$JXVWLQD�
GH�OD�&UX]�SRGUtD�VHU�OD�PDGUH�GH�)UDQFLVFD��

����&DUWD� GH� OLEHUWDG� GH�)UDQFLVFD� GH� ,EDUUD�� $+3-(+�� VHFFLyQ�3DFKXFD�� VHULH�SURWRFRORV��FDMD�����
H[S����������GH�RFWXEUH�GH�������

����
�
�



�

SRU�FyPSOLFH�\�VDEHGRUD´�D�VX�WtD�����VLHQGR�HVWH�HO�~OWLPR�UHJLVWUR�TXH�VH�WLHQH�GH�OD�

YLGD�GH�$QGUHD�GH�,EDUUD��YpDVH�LPDJHQ���������

8Q�DxR�GHVSXpV��HO���GH�VHSWLHPEUH�GH�������)UDQFLVFR�GH�$]FRLWtD�DFRUGy�

YHQGHU� D� ,JQDFLD��(O� FRPSUDGRU� IXH�0DQXHO�GH�%DOOHVWHURV��PLQHUR�� FRPHUFLDQWH�\�

FRPSDGUH�GH�$]FRLWtD��FRQ�TXLHQ�FRPSDUWtD�OD�SURSLHGDG�GH�OD�PLQD�³(O�;DFDO´�²XQD�

GH� ODV� PiV� SURGXFWLYDV²����� 6H� GHVFRQRFHQ� ORV� PRWLYRV� GH� OD� YHQWD� GH� ,JQDFLD��

SHUR��HQ�HVWD� WUDQVDFFLyQ��VX�SUHFLR� IXH�GH���������SHVRV�����$�PHGLDGRV�GH�MXQLR�

GH� ������ RFXUULy� XQ� KHFKR� TXH� YLQFXODED� D� ,JQDFLD� FRQ� RWURV� KRPEUHV�

DIURGHVFHQGLHQWHV���

6HJ~Q� GHFODUDFLRQHV� GHO� SLQWRU� PXODWR� -RVHSK� GH� $UDGLOODV�� XQR� GH� VXV�

KHUPDQRV�� GH� RILFLR� VDVWUH�� PDQGy� WUDHU� D� VX� WLHQGD� D� ,JQDFLD� SDUD� ³SUREDUOH� XQ�

FRUSLxR�TXH� OH�HVWDED�KDFLHQGR´��/D�HVFODYD� OOHJy�D� OD� WLHQGD�\�VH�HQFHUUy�HQ�XQD�

KDELWDFLyQ�FRQ�HO�VDVWUH��IXHUD�GH�HVWD��HO�SLQWRU�\�XQ�P~VLFR�PXODWR�HVSHUDEDQ�TXH�

HO� VDVWUH� WHUPLQDUD� GH� ³SUREDUOH�HO� FRUSLxR�D� OD�HVFODYD´��SHUR� WDUGDURQ�PXFKR�HQ�

VDOLU�GH�OD�KDELWDFLyQ��(Q�HVR��OOHJy�HO�DOJXDFLO�\�VH�OOHYy�SUHVRV�³VLQ�UD]yQ´�DO�P~VLFR�

���� 6HJ~Q� OD� LQIRUPDFLyQ� DVHQWDGD� HQ�HVWD�FRPSUDYHQWD��,JQDFLD�FRQWDED�FRQ�DSUR[LPDGDPHQWH����
DxRV��DXQTXH�VX�HGDG�UHDO�HUD�GH����DxRV��(VFULWXUD�GH�FRPSUDYHQWD�GH�OD�HVFODYD�,JQDFLD��$+3-(+��
VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S�������GH�VHSWLHPEUH�GH�������

����&RPR�VH�VHxDOy�HQ�HO�VHJXQGR�FDStWXOR��

���� (Q� ������$QGUHD� GH� ,EDUUD� GHQXQFLy� TXH� VX� HVSRVR�3KHOLSH�&RUWpV�OD�HVWDED�EXVFDQGR�³FRQ�HO�
iQLPR�GH�TXLWDUOH�OD�YLGD��VROR�D�ILQ�GH�SRGHU�FDVDUVH´�QXHYDPHQWH��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�
SHQDO��FDMD����H[S�����������GH�PDU]R�GH�������'HVSXpV�GH�HVD�GHQXQFLD��QR�VH�WLHQH�UHJLVWUR�GH�VX�
YLGD��HQ�FXDQWR�D�3KHOLSH�&RUWpV��PXHUH�HQ������\�HQ�VX�UHJLVWUR�GH�GHIXQFLyQ�TXHGy�DVHQWDGR�TXH�
HVWDED� FDVDGR� FRQ� XQD� PXODWD� OLEUH� OODPDGD�%HDWUL]� GH� ,EDUUD��5HJLVWUR� GH� GHIXQFLyQ� GH�3KHOLSH�
&RUWpV�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%<��)'1����)UL�0DU�������������87&��������(QWU\�IRU�
3KHOLSH� &RUWpV� DQG� %HDWULV� GH� <EDUUD�� �� 2FW� ������ $SDUHQWHPHQWH�� %HDWUL]� GH� ,EDUUD� WHQtD� XQD�
UHODFLyQ�IDPLOLDU�FRQ�ODV�KHUPDQDV�)UDQFLVFD�\�$QGUHD��\�DXQTXH�QR�VH�SXHGH�DILUPDU�TXH�%HDWUL]�GH�
,EDUUD� HUD�OD�PXMHU�FRQ�OD�TXH�3KHOLSH�&RUWpV�PDQWHQtD�DPLVWDG�LOtFLWD��H[LVWHQ�GLIHUHQWHV�HOHPHQWRV�
TXH�GHOLQHDQ�XQD�SRVLEOH�UHODFLyQ�HQWUH�HOORV��3RU�HMHPSOR��$QGUHD�GH�,EDUUD�FRQWUDMR�PDWULPRQLR�FRQ�
3KHOLSH�&RUWpV�HO�PLVPR�GtD�TXH�%HDWUL]�GH�,EDUUD�VH�FDVy�FRQ�XQ�KRPEUH�OODPDGR�$QWRQLR�0DUWtQH]��
'LFKRV� PDWULPRQLRV� IXHURQ� UHJLVWUDGRV� GH� PDQHUD� FRQVHFXWLYD� HQ� HO� OLEUR� GH� OD� 3DUURTXLD� GH� OD�
$VXQFLyQ� GH� 0DUtD� \� IXHURQ� IHFKDGRV� HO� ��� GH� IHEUHUR� GH� ������ DGHPiV�� WXYLHURQ� D� ORV�PLVPRV�
SDGULQRV� �/XFDV� 0DUWtQH]� \� 0LFKDHOD� 3pUH]��� 2WUR� KHFKR� TXH� YLQFXOD� D� DPEDV� PXMHUHV� HV� TXH�
GHVSXpV�GH�GHMDU�VX�SULPHU�UHIXJLR��OD�FDVD�GH�GRQ�)UDQFLVFR�GH�$]FRLWtD���$QGUHD�VH�UHVJXDUGy�HQ�OD�
FDVD�GH�$QWRQLR�0DUWtQH]��HVSRVR�GH�%HDWUL]�GH�,EDUUD���

����ËGHP���
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�

\�DO�SLQWRU��GHMDQGR�HQ�OLEHUWDG�D�,JQDFLD�\�DO�VDVWUH��SRU�QR�KDEHUORV�HQFRQWUDGR��1R�

REVWDQWH��GHVGH� OD�FiUFHO�� -RVHSK�GH�$UDGLOODV�VROLFLWy�VHU�SXHVWR�HQ�OLEHUWDG��SXHV�

GHFtD� HVWDU� SUHVR� ³VLQ� GHOLWR� DOJXQR´� \� DGHPiV� DILUPDED� TXH� HO� P~VLFR� VH�

³HQFHUUDED´�FRQ�,JQDFLD�HQ�VX�WLHQGD�����

�$QWH�HVWD�SHWLFLyQ��HO�DOFDOGH�PD\RU�VROLFLWy�OD�GHFODUDFLyQ�GHO�QXHYR�DPR�GH�

,JQDFLD����� TXLHQ� LQIRUPy� TXH� ³QR� WLHQH�TXH�SHGLU�QL�GHPDQGDU´�� OR�TXH�SHUPLWLy� OD�

OLEHUDFLyQ� GHO� SLQWRU����� $SDUHQWHPHQWH�� 0DQXHO� GH�%DOOHVWHURV�SUHILULy� UHSUHQGHU�D�

,JQDFLD�GH�PDQHUD�SULYDGD��HYLWDQGR�TXH�VH�YROYLHUDQ�S~EOLFDV�ODV�FRQGXFWDV�GH�VX�

HVFODYD�� \D� TXH� OD� VLWXDFLyQ� GHVFULWD� SRU� $UDGLOODV� VXJLHUH� TXH� VX� WLHQGD� HUD� XQ�

HVSDFLR�GH�VRFLDELOLGDG�HQ�GRQGH�FRQYHUJtDQ�PXODWRV�OLEUHV�GH�GLVWLQWRV�RILFLRV�\�OD�

HVFODYD�� DXQTXH� QR� HV� SRVLEOH� DILUPDU� FRQ� FHUWH]D� OD� QDWXUDOH]D� GH� HVWRV�

HQFXHQWURV�� (Q� HVWH� VHQWLGR�� OD� FRQGXFWD� GH� ,JQDFLD� SRGUtD� YLQFXODUVH� FRQ� ODV�

SUiFWLFDV�SUHYLDPHQWH�GRFXPHQWDGDV��FRPR�HO�XVR�GH�VX�DPXOHWR�HQ�XQ�HQWUDPDGR�

GH�UHODFLRQHV�DIHFWLYDV��YHQpUHDV�\�HFRQyPLFDV��

3RFRV�PHVHV�GHVSXpV��HO����GH�QRYLHPEUH�GH�������,JQDFLD�IXH�QXHYDPHQWH�

YHQGLGD�� HQ� HVWD� RFDVLyQ� HO� FRPSUDGRU� IXH� $QWRQLR� 0DQWLOOD� GHO� +R\R�� YHFLQR� \�

PLQHUR�GHO�5HDO�GH�0LQDV�GH�3DFKXFD��(Q�HVWD�~OWLPD�YHQWD��OD�HVFODYD�IXH�YDOXDGD�

HQ���������SHVRV�\�VH�PHQFLRQD�TXH� WHQtD����DxRV��DXQTXH�UHDOPHQWH�WHQtD�FDVL�

�������(VWH�HV�HO�~OWLPR�GRFXPHQWR�TXH�GD�FXHQWD�GH�OD�H[LVWHQFLD�GH�,JQDFLD�%D]iQ���

����(VFULWXUD�GH�FRPSUDYHQWD�GH�OD�HVFODYD�,JQDFLD��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S���������GH�QRYLHPEUH�GH�������

���� -RVHSK� GH� $UDGLOODV� SLGH� VDOLU� GH� OD� FiUFHO� SRU� HVWDU� SUHVR� LQMXVWDPHQWH�� $+3-(+�� VHFFLyQ�
3DFKXFD��VHULH�SHQDO��FDMD���$��H[S����������GH�MXQLR�\���GH�MXOLR�GH�������

���� 6X� FDOLGDG� TXHGy� UHIHULGD� HQ� HO� EDXWL]R� GH� VX� KLMR� )UDQFLVFR�$QWRQLR��5HJLVWUR� GH� EDXWL]R� GH�
)UDQFLVFR� $QWRQLR� %DOOHVWHURV�� ³0p[LFR��+LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������4.�'��6&/���:HG�-XO�������������87&��������(QWU\�IRU�
)UDQFLVFR�$QWRQLR�%DOOHVWHURV�2ODEDUULD�DQG�0DQXHO�%DOOHVWHURV�����-DQ�������

���� -RVHSK� GH� $UDGLOODV� SLGH� VDOLU� GH� OD� FiUFHO� SRU� HVWDU� SUHVR� LQMXVWDPHQWH�� $+3-(+�� VHFFLyQ�
3DFKXFD��VHULH�SHQDO��FDMD���$��H[S����������GH�MXQLR�\���GH�MXOLR�GH�������

����
�
�



�

'HVFRQRFHPRV�HO�GHVHQODFH�GH�VX�YLGD��VLQ�HPEDUJR��ORV�PRPHQWRV�TXH�HQ�

HVWD�LQYHVWLJDFLyQ�VH�ORJUDURQ�UHFRQVWUXLU�SHUPLWHQ�DGYHUWLU�TXH�VX�WUD\HFWRULD�HVWXYR�

SURIXQGDPHQWH� PDUFDGD� SRU� VXV� UHODFLRQHV� IDPLOLDUHV�� OD� E~VTXHGD� GHO� DPRU� D�

WUDYpV� GH� OD� PDJLD� \� ORV� YtQFXORV� TXH� HVWDEOHFLy� FRQ� VXV� DPRV��DVt� FRPR�SRU�HO�

HVWDWXV� VRFLDO�� HFRQyPLFR� \� IDPLOLDU� GH� HVWRV�� &RPR� VH� KD� PRVWUDGR�� QR� HUD� OR�

PLVPR� VHUYLU� HQ� OD� FDVD� GH� XQ� PpGLFR� R� DOFDEDOHUR� TXH� SHUWHQHFHU� D� XQD� YLXGD�

HPSREUHFLGD�� SXHV� HVWDV� FRQGLFLRQHV� FRQILJXUDEDQ� GH� PDQHUD� GLVWLQWD� VXV�

PiUJHQHV�GH�DFFLyQ��(Q�HVWH�VHQWLGR��OD�YLGD�GH�,JQDFLD�QR�VROR�GD�FXHQWD�GH�XQD�

H[SHULHQFLD�LQGLYLGXDO��VLQR�TXH�SHUPLWH�FRPSUHQGHU�FyPR��D�WUDYpV�GH�OD�PDJLD��VH�

SRGtDQ�WUDQVJUHGLU�ORV�PiUJHQHV�FXOWXUDOHV�GH�OD�HVFODYLWXG�GRPpVWLFD��1R�REVWDQWH��

RWUDV�HVFODYL]DGDV� UHFXUULHURQ�D� OD� MXVWLFLD�SDUD�HQIUHQWDU�VX�FRQGLFLyQ��FRPR�HV�HO�

FDVR�GH�0LFKDHOD�*HUyQLPD��

,PDJHQ�����3RUWDGD�GH�OD�FDXVD�LQTXLVLWRULDO�HQ�FRQWUD�GH�,JQDFLD�%D]iQ�

�

(O�6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�
WtD��SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�,QTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������

����
�
�



�

����0LFKDHOD�*HUyQLPD��OLEHUWDG�\�UHVLVWHQFLD�

3DUWLHQGR� GH� OD� LQIRUPDFLyQ� UHFDEDGD� HQ� GLYHUVDV� IXHQWHV� SULPDULDV�� VH� SXGR�

UHFRQVWUXLU�XQD�JUDQ�SDUWH�GH�OD�YLGD�GH�0LFKDHOD�*HUyQLPD����XQD�HVFODYD�GRPpVWLFD�

SURSLHGDG�GH�XQD� IDPLOLD�GHGLFDGD�D� OD�SURGXFFLyQ�GH�SXOTXH�HQ� OD�MXULVGLFFLyQ�GH�

=HPSRDOD��0LFKDHOD�FXHVWLRQy�HO�GHUHFKR�GH�SURSLHGDG�TXH�WHQtD�VREUH�HOOD�VX�DPR�

'RPLQJR�*DUFtD�GH�$UHOODQR��/D�HVFODYD�GHQXQFLy� ORV�PDORV� WUDWRV�TXH�HOOD�\�VXV�

KLMDV�UHFLEtDQ�SRU�SDUWH�GH�OD�HVSRVD�GH�*DUFtD�GH�$UHOODQR��SXVR�HQ�GXGD�VX�FDOLGDG�

GH�HVFODYD�\�VH�IXJy�MXQWR�FRQ�VX�IDPLOLD��(VWH�H[SHGLHQWH�GHPXHVWUD�TXH�0LFKDHOD�

WHQtD�XQ�DPSOLR�FRQRFLPLHQWR� MXUtGLFR�� FRQ�HO�FXDO�OOHYy�VXV�UHFODPRV�KDVWD�OD�5HDO�

&DQFLOOHUtD�GH�0p[LFR��

$� GLIHUHQFLD� GH� ,JQDFLD� %D]iQ�� HQ� DOJXQDV� IXHQWHV� 0LFKDHOD� UHODWy� GH� VX�

SURSLD� YR]� VX� KLVWRULD� \� FRQGLFLyQ�� OR� TXH� SHUPLWH� DFFHGHU� D� VXV� LGHDV�� DFWRV� \�

SUREOHPDV� GHVGH� VX� SURSLD� SHUVSHFWLYD�� VLQ� HPEDUJR�� DOJXQRV� ODSVRV� GH� VX�

WUD\HFWRULD�FRQWLQ~DQ�VLHQGR�GHVFRQRFLGRV��SRU� OR�TXH�VH�UHFXUULy�DO�SODQWHDPLHQWR�

GH� GLIHUHQWHV� KLSyWHVLV� IXQGDGDV� GHVGH� OD�KLVWRULRJUDItD��3DUD�HQWHQGHU� OD�YLGD�GH�

0LFKDHOD�*HUyQLPD�²DO�LJXDO�TXH�OD�GH�,JQDFLD�%D]iQ²��VH�GHEH�WHQHU�HQ�FXHQWD�OD�

HVWUXFWXUD� IDPLOLDU�GH�VXV�DPRV��ORV�FXDOHV�FRPHWLHURQ�XQD�VHULH�GH�LUUHJXODULGDGHV�

UHVSHFWR� GH� OD� SURSLHGDG� GH� GLFKD� HVFODYD�� FXHVWLRQHV� TXH� VHUiQ� H[SXHVWDV� D�

FRQWLQXDFLyQ��

�

������(O�FRQIOLFWR�MXUtGLFR�VREUH�OD�SURSLHGDG�GH�0LFKDHOD�*HUyQLPD�

'XUDQWH�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,��OD�IDPLOLD�IRUPDGD�SRU�OD�FULROOD�,VDEHO�7pOOH]�

*LUyQ� \� HO� HVSDxRO� 'LHJR� 5RGUtJXH]� GH� /XQD����� FRQWUROy� XQD� JUDQ� H[WHQVLyQ� GH�

����5HJLVWUR� GH�PDWULPRQLR� GH�0DUtD� GH� /XQD� HQ� HO� TXH�'LHJR�5RGUtJXH]� GH� /XQD� H� ,VDEHO� 7pOOH]�
*LUyQ� DSDUHFHQ� FRPR� PDWULPRQLR�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´��

����
�
�
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WLHUUDV��GHQWUR�\� IXHUD�GH� OD� MXULVGLFFLyQ�GH�=HPSRDOD�����(VWDV�SURSLHGDGHV�IXHURQ�

KHUHGDGDV�D�VXV�KLMDV�0DUtD��-XDQD�H�,VDEHO��ODV�FXDOHV�FRQWUDMHURQ�PDWULPRQLR�FRQ�

DOJXQRV� GH� ORV� KRPEUHV�PiV� LPSRUWDQWHV�GH� OD� UHJLyQ�����(Q� OR�FRUUHVSRQGLHQWH�D�

,VDEHO�GH�/XQD�7pOOH]��FRQWUDMR�PDWULPRQLR�FRQ�*HUyQLPR�'RUDQWHV�����DOFDOGH�PD\RU�

GH�=HPSRDOD�� \�GHVSXpV�GH� OD�PXHUWH�GH�VXV�KHUPDQDV��VH�KL]R�FDUJR�GH�GRV�GH�

VXV� VREULQDV�� 1LFRODVD� /D]R� GH� OD� 9HJD� ²KLMD� GH� VX� KHUPDQD� -XDQD²� \� /HRQRU�

&RUWpV�²KLMD�GH�VX�KHUPDQD�0DUtD²��

'H�PDQHUD�TXH�HQ�VX�FDVD��,VDEHO�GH�/XQD�FULy��HGXFy�\�³SXVR�HQ�HVWDGR´�D�

VX�VREULQD�1LFRODVD��TXLHQ�OD�DFDWDED�FRQ�³WRGD�OHDOWDG´�\�WUDWDED�³FRQ�HO�UHVSHWR�GH�

PDGUH´��(Q�FRQWUDVWH��VX�VREULQD�/HRQRU�HUD�GHVFULWD�FRPR�XQD�³QLxD�LQRFHQWH´�\�GH�

³QDFLyQ�PHQWHFDWD´����� OD�FXDO�HUD�FXLGDGD�\�DWHQGLGD�SRU�0DUtD�GH�*XDGDOXSH��XQD�

HVFODYD�PXODWD�TXH�VX�PDGUH�OH�KDEtD�GHMDGR�FRPR�KHUHQFLD��SRU�OR�TXH��D�SHVDU�GH�

VX�FRQGLFLyQ�PHQWDO��/HRQRU�HUD�OD�OHJtWLPD�SURSLHWDULD�GH�OD�HVFODYD�TXH�OD�FXLGDED��

(Q� VX� WHVWDPHQWR�� 0DUtD� GH� /XQD� WDPELpQ� KDEtD� GLVSXHVWR� TXH�� FXDQGR� /HRQRU�

PXULHUD��,VDEHO�KHUHGDUtD�OD�SURSLHGDG�GH�GLFKD�HVFODYD�����

(Q� HVWH� FRQWH[WR��0DUtD�GH�*XDGDOXSH� WXYR�XQD�KLMD�� OD�FXDO� IXH�QRPEUDGD�

0LFKDHOD�*HUyQLPD�����TXLHQ��D�SHVDU�GH�KDEHU�QDFLGR�HQ�OD�FDVD�GH�,VDEHO�GH�/XQD��

����6H�GHVFRQRFH�OD�LGHQWLGDG�GHO�SDGUH�GH�0LFKDHOD�*HUyQLPD����SHUR�UHVXOWD�FXULRVR�TXH�QDFLHUD�HQ�OD�
FDVD�GH�*HUyQLPR�'RUDQWHV�\�IXHUD�EDXWL]DGD�FRQ�HO�PLVPR�QRPEUH��

����0LFDHOD�*HUyQLPD��PXODWD��LQWHUSRQH�TXHMD�FRQWUD�'RPLQJR�*DUFtD�GH�$UHOODQR��VX�DPR��SRU�PDORV�
WUDWDPLHQWRV��$+3-(+��3DFKXFD�3HQDO��&DMD����0�3$-3���������

���� (Q� HO� WRPR� ,9� GHO�'LFFLRQDULR� GH� DXWRULGDGHV� GH�������VH�GHILQH�PHQWHFDWR�FRPR�ORFR��IDOWR�GH�
MXLFLR��SULYDGR�GH�OD�UD]yQ��

���� 5HJLVWUR� GHO� PDWULPRQLR� ,VDEHO� GH� /XQD� \� *HUyQLPR� 'RUDQWHV�� ³0p[LFR�� +LGDOJR�� UHJLVWURV�
SDUURTXLDOHV�� ���������´��� )DPLO\6HDUFK��KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������4.='�%+;����
7KX�-XO�������������87&��������(QWU\�IRU�*HURQLPR�5DPLUH]�'RUDQWHV�DQG�,VDEHO�/XQD����)HE�������

���� (Q� ������ OD� KHUPDQD� -XDQD� GH� /XQD� VH� FDVy� FRQ� -RVHSK� /D]R� GH� OD� 9HJD�� XQ� FRPHUFLDQWH�
RULJLQDULR� GH�&KROXOD�� \� HQ� ������ OD� KHUPDQD�0DUtD� GH�/XQD�VH�FDVy�FRQ�'LHJR�&RUWpV��QDWXUDO�GH�
=HPSRDOD���

����³5HDO�SURYLVLyQ�GH�DPSDUR�\�DXWR�DFRUGDGR��D�SHGLPHQWR�GH�'LHJR�5RGUtJXH]�GH�/XQD��FULDGRU�GH�
JDQDGRV�PD\RUHV� \�PHQRUHV�� GXHxR� GH� FLQFR� VLWLRV� GH�JDQDGR�PD\RU�\�RWURV�PXFKRV�SHGD]RV�GH�
WLHUUD�HQ�7H]RQWHSHF��SDUD�HYLWDU�TXH�VH�LQWURGX]FDQ�HQ�HOORV�VXV�FROLQGDQWHV�\�FLUFXQYHFLQRV�´�$*1��
)RQGR�7LHUUDV��DxR�������YRO��������H[S������I�������Y��

)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������4.='�<<-6� �� 6DW�0DU� ������������87&�
�������(QWU\�IRU�'LHJR�5DPLUH]�&RUWpV�DQG�0DULD�7HOOHV�5RGUtJXH]�GH�/XQD��������
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�

HUD�SURSLHGDG�GH�VX�VREULQD�/HRQRU�&RUWpV�� \D�TXH��GH�DFXHUGR�DO�SULQFLSLR�SDUWXV�

VHTXLWXU� YHQWUHP�� ORV� QDFLGRV� GH� HVFODYDV�� DO� LJXDO� TXH� ODV� FUtDV� GH� JDQDGR��

³SHUWHQHFtDQ�DO�SURSLHWDULR�GH� ODV�KHPEUDV�TXH� ODV�SDUtDQ´�����4XHEUDQWDQGR�GLFKR�

SULQFLSLR�MXUtGLFR��OD�YROXQWDG�WHVWDPHQWDULD�GH�0DUtD�\�ORV�GHUHFKRV�GH�SURSLHGDG�GH�

/HRQRU��,VDEHO�DFWXy�VLQ�WHQHU�GRPLQLR�MXUtGLFR�VREUH�0LFKDHOD�\�SURFHGLy�D�GRQDUOD�

D�IDYRU�GH�1LFRODVD�/D]R�GH�OD�9HJD��VX�RWUD�VREULQD��3RU�OR�WDQWR��1LFRODVD�DGTXLULy�

GH�PDQHUD� LOtFLWD�OD�SURSLHGDG�GH�OD�HVFODYD�HQ�FXHVWLyQ��SHUR�DXQ�FRQ�OD�LOHJDOLGDG�

GH�HVWH�DFWR��FXDQGR�/HRQRU�PXULHUD��,VDEHO�VH�FRQYHUWLUtD�HQ�OD�OHJtWLPD�SURSLHWDULD��

SRU�OR�TXH�SRGUtD�FRQILUPDU�OD�GRQDFLyQ��VLQ�HPEDUJR��,VDEHO�IXH�OD�SULPHUD�HQ�PRULU��

SRU�OR�TXH�QXQFD�REWXYR�OD�SURSLHGDG�OHJDO�GH�HVWDV�HVFODYDV��

'HVSXpV�GH�OD�PXHUWH�GH�,VDEHO�GH�/XQD��OD�LOHJLWLPLGDG�VREUH�OD�SURSLHGDG�GH�

0LFKDHOD�*HUyQLPD�VLJXLy�WHUJLYHUViQGRVH��\D�TXH��GXUDQWH�OD�VHJXQGD�GpFDGD�GHO�

VLJOR�;9,,,�����1LFRODVD�/D]R�GH�OD�9HJD�PXULy�VLQ�GHMDU�WHVWDPHQWR��3RU�HOOR��HO�~QLFR�

GRFXPHQWR�TXH� WHQtDQ�VXV�KLMRV�SDUD� MXVWLILFDU�TXH� OD�HVFODYD�HUD�SURSLHGDG�GH�VX�

PDGUH��\��SRU�WDQWR��GH�HOORV�FRPR�KHUHGHURV��HUD�HO�DFWD�GH�GRQDFLyQ�DQWHV�UHIHULGD��

GH�PDQHUD�TXH�QR� WHQtDQ�QLQJ~Q�GRFXPHQWR� OHJtWLPR�TXH�DFUHGLWDUD�VX�SURSLHGDG��

(VWD� VLWXDFLyQ� VH� FRPSOLFy�HQ� ODV�GpFDGDV�VLJXLHQWHV�� \D�TXH�0LFKDHOD�SURFUHy�D�

FLQFR� KLMRV�� ORV� FXDOHV�� DO� LJXDO� TXH� HOOD�� KDEtDQ� QDFLGR� HVFODYRV�� SHUR� QR� KDEtD�

FODULGDG�VREUH�TXLpQ�HUD�VX�SURSLHWDULR��

/DV�LUUHJXODULGDGHV�VREUH�OD�SURSLHGDG�GH�0LFKDHOD�*HUyQLPD�IXHURQ�OOHYDGDV�

D�MXLFLR�HQ������SRU�OD�PLVPD�HVFODYD��OD�FXDO�QR�VH�OLPLWy�D�ORV�SUREOHPDV�VREUH�VX�

SURSLHGDG�\�DSURYHFKy�SDUD�FXHVWLRQDU� OD� OHJLWLPLGDG�GH�VX�HVFODYLWXG�\�GHQXQFLDU�

ORV�PDORV�WUDWRV�TXH�UHFLEtD��(VWD�GHQXQFLD�IXH�FR\XQWXUDO�HQ�OD�YLGD�GH�OD�HVFODYD��

����(Q�������3HGUR�*DUFtD�GH�$UHOODQR�FRQWUDMR�QXHYDV�QXSFLDV��
����6LHWH�3DUWLGDV�GHO�5H\�$OIRQVR�;�HO�6DELR��3DUWLGD�7HUFHUD��7tWXOR�;;9,,,��/H\�;;9��
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�

SXVR�HQ�HQWUHGLFKR�ODV�YLUWXGHV�\�OD�UHSXWDFLyQ�GH�VXV�DPRV��SHUR�WDPELpQ�DEULy�XQ�

GHEDWH� VREUH� OD� OHJtWLPD� HVFODYLWXG� GH� 0LFKDHOD� *HUyQLPD� \�� SRU�FRQVLJXLHQWH�� OD�

OLEHUWDG�GH�VXV�KLMRV��

�

������)UDJPHQWRV�GH�OD�YLGD�GH�0LFKDHOD�*HUyQLPD�

0LFKDHOD� *HUyQLPD� HUD� XQD� HVFODYD� PXODWD� FRORU� ³EODQFR� PHPEULOOR� FRFKR´�� TXH�

QDFLy�\�IXH�FULDGD�HQ�OD�FDVD�GH�*HUyQLPR�'RUDQWHV�H�,VDEHO�GH�/XQD��/D�PDGUH�GH�

0LFKDHOD�HUD�XQD�HVFODYD�PXODWD�OODPDGD�0DUtD�GH�*XDGDOXSH��OD�FXDO�WDPELpQ�YLYtD�

HQ� GLFKD� FDVD� \� HVWDED� DO� VHUYLFLR� GH� /HRQRU� &RUWpV�� (Q�������FXDQGR�0LFKDHOD�

WHQtD� WUHV�DxRV�� IXH�VHSDUDGD�GH�VX�PDGUH�\�GRQDGD�D�1LFRODVD�/D]R�GH�OD�9HJD��

TXLHQ�OD�UHFLELy�FRPR�XQ�UHJDOR�GH�SDUWH�GH�VX�WtD��OD�FXDO�OH�WHQtD�³PXFKR�DPRU´�����

'XUDQWH� HO� YLUUHLQDWR�� GRQDU� QLxRV� \� QLxDV� HVFODYL]DGRV� HUD� YLVWR� FRPR� UHJDOR�

VLJQLILFDWLYR�� \D� TXH� HVWRV� OOHYDEDQ�D�FDER�DFWLYLGDGHV�TXH�VXV�DPRV�YDORUDEDQ�\�

HUDQ�YLVWRV�FRPR�XQ�VtPEROR�GH�SUHVWLJLR�����

&RPR� KD� VHxDODGR� OD� KLVWRULRJUDItD�� ORV� QLxRV� HVFODYL]DGRV� SRGtDQ�

GHVHPSHxDU� IXQFLRQHV� YLVLEOHV� GH� DFRPSDxDPLHQWR�� SRU� OR� TXH� HV� SRVLEOH� TXH�

0LFKDHOD�SDUWLFLSDUD�HQ�HVWH� WLSR�GH�SUiFWLFDV�\�SDVDUD�VXV�SULPHURV�DxRV�GH�YLGD�

DFRPSDxDQGR� GH� PDQHUD� S~EOLFD� D� VX� DPD�� OXMRVDPHQWH� DWDYLDGD� \� FDUJDQGR� HO�

FDWHFLVPR��HO�DEDQLFR�R�HO�FRMtQ�HQ�HO�TXH�VX�GXHxD�VH�DUURGLOODED�GXUDQWH�OD�PLVD�����

(VWD� KLSyWHVLV� VH� IXQGDPHQWD� HQ� TXH� 1LFRODVD� /D]R� GH� OD� 9HJD� VH� HQFRQWUDED�

����,GHP�

���� &ULVWLQD� 0DVIHUUHU� /HyQ�� ³1LxRV� \� QLxDV� HVFODYRV� GH� RULJHQ� DIULFDQR� HQ� OD� FDSLWDO� QRYRKLVSDQD�
�VLJOR� ;9,,�´�� HQ� 0DUtD� (OLVD� 9HOiVTXH]� �FRRUG���� 'HEDWHV� KLVWyULFRV� FRQWHPSRUiQHRV�� DIULFDQRV� \�
DIURGHVFHQGLHQWHV� HQ� 0p[LFR� \� &HQWURDPpULFD�� 0p[LFR�� &HQWUR� GH� (VWXGLRV� 0H[LFDQRV� \�
&HQWURDPHULFDQRV��������SS�����������

����0LFDHOD�*HUyQLPD��PXODWD��LQWHUSRQH�TXHMD�FRQWUD�'RPLQJR�*DUFtD�GH�$UHOODQR��VX�DPR��SRU�PDORV�
WUDWDPLHQWRV��$+3-(+��3DFKXFD�3HQDO��&DMD����0�3$-3���������
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�

FDVDGD�FRQ�HO�SHQLQVXODU�3HGUR�*DUFtD�GH�$UHOODQR�²SULPR�GHO�FRQGH�GH�;DOD²�����

SRU� OR� TXH�� FRQVLGHUDQGR� HO� SRGHUtR� HFRQyPLFR� GH� OD� IDPLOLD����� ORV�PRWLYRV�GH� OD�

GRQDFLyQ�\�OD�HGDG�TXH�WHQtD�0LFKDHOD��VH�SXHGH�LQIHULU�TXH�HVWD�HUD�XWLOL]DGD�FRPR�

XQ� VtPEROR� GH� VX� HVWDWXV�HFRQyPLFR�\� IDPLOLDU��$O� FUHFHU��0LFKDHOD�*HUyQLPD� IXH�

XWLOL]DGD�FRPR�XQD�HVFODYD�GRPpVWLFD��\�GHVSXpV�GH�OD�PXHUWH�LQWHVWDGD�GH�VX�DPD��

IXH� KHUHGDGD� SRU� 'RPLQJR� *DUFtD� GH� $UHOODQR�� HO� SULPRJpQLWR� GH� 1LFRODVD�� 'H�

DFXHUGR�D�ORV�UHJLVWURV�SDUURTXLDOHV��HQWUH������\�������'RPLQJR�VH�FDVy�HQ�FXDWUR�

RFDVLRQHV�GLIHUHQWHV�\�WXYR�DO�PHQRV����KLMRV�OHJtWLPRV�����

(VWDQGR� DO� VHUYLFLR� GH� VX� QXHYR� DPR�� 0LFKDHOD� WXYR� FLQFR� KLMRV�� SHUR� VH�

LJQRUD� OD� LGHQWLGDG� GHO� SDGUH� GH� ORV� GRV� SULPHURV�� %HQLWR� $QWRQLR�� QDFLGR�

DSUR[LPDGDPHQWH� HQ� ����� ²FXDQGR� 0LFKDHOD� WHQtD� DOUHGHGRU� GH� ��� DxRV²�� \�

0DUJDULWD�� GH� OD� TXH� QR� VH� WLHQH� LQIRUPDFLyQ� GH� VX� QDFLPLHQWR�� $xRV� GHVSXpV��

0LFKDHOD�FRQWUDMR�PDWULPRQLR�FRQ�XQ�KRPEUH�OLEUH�OODPDGR�-XDQ�GH�OD�&UX]��FRQ�HO�

TXH� SURFUHy� D� -XDQD�� 3HWURQD� \� 0DUtD� $QD�� EDXWL]DGDV� HQ� ������ ����� \� �����

UHVSHFWLYDPHQWH����� (Q� WRGRV� HVWRV� UHJLVWURV�� 0LFKDHOD� IXH� VHxDODGD� FRPR� XQD�

���� 5HJLVWURV� GH� EDXWLVPR� GH� -XDQD� *HUWUXGLV�� 3HWURQD� *HUWUXGLV� \� 0DUtD� $QD�� -XDQD� *HUWUXGLV��
³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ����������´� GDWDEDVH� ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN������������������+���'"FF �������	ZF �9�.�373��$����������
�&�����������&����������� ��� )HEUXDU\� ������� =HPSRDOD� !� 1XHVWUD� 6HxRUD� GHO� 5HIXJLR� !�
%DXWLVPRV�����������!�LPDJH�����RI������SDUyTXLDV�&DWyOLFDV��&DWKROLF�&KXUFK�SDULVKHV���+LGDOJR��
³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´�� 3HWURQR� *HUWXGLV�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������.;.-��%;���0RQ�0DU�������������87&��������(QWU\�IRU�
5RVDOLD� &D\HWDQD� 0DQXHOD�*DUFLD� GH�$UHOODQR� DQG�'RPLQJR�*DUFLD� GH�$UHOODQR�� ��� GH�PDU]R� GH�
������ 0DUtD� $QD�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ����������´� GDWDEDVH� ZLWK� LPDJHV��
)DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN������������������+�5�&"FF �������	ZF �9�.�373��$����������

����$SUR[LPDGDPHQWH�HQ�������'RPLQJR�*DUFtD�GH�$UHOODQR�FRQWUDMR�PDWULPRQLR�FRQ�0DUtD�*RQ]iOH]�
0RQFD\R��OD�FXDO�IDOOHFLy�HQ�������'RV�DxRV�GHVSXpV��VH�FDVy�FRQ�OD�HVSDxROD�$QD�0DUtD�*HUWUXGLV�
%DUUDJiQ�� TXLHQ� DO� SDUHFHU� PXULy� HQ� ������ 3DUD� ������ HVWDED� GHVSRVDGR� FRQ� 5LWD� 0LFKDHOD� GH�
$UDXMR��TXLHQ�GHMy�VX�~OWLPR�UHJLVWUR�GH�YLGD�HQ�������VLHQGR�VX�~OWLPD�HVSRVD�OD�HVSDxROD�-RVHSKD�
9LOODORERV�&DUQHUR��

����(O�SULPR�GH�3HGUR�*DUFtD�GH�$UHOODQR�HUD�0DQXHO�5RGUtJXH]�6iHQ]�GH�3HGURVR��QRPEUDGR�SULPHU�
FRQGH�GH�6DQ�%DUWRORPp�GH�-DOD�HQ�������DFDXGDODGR�SURGXFWRU�SXOTXHUR�TXH�WXYR�LQYHUVLRQHV�HQ�HO�
JDOHyQ�GH�0DQLOD���

���� 5HJLVWUR� GH� PDWULPRQLR� GH� 1LFRODVD� /D]R� GH� OD� 9HJD� \� 3HGUR� *DUFtD� GH� $UHOODQR�� ³0p[LFR�
PDWULPRQLRV�� ���������´�� GDWDEDVH�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN������������-&&��%4�� �� ��� )HEUXDU\� ������� 3HGUR� *DUFtD� GH� 2OD\D��
������
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�

HVFODYD�GH�SURSLHGDG�GH�'RPLQJR�*DUFtD�GH�$UHOODQR��TXLHQ��SRVLEOHPHQWH��TXHUtD�

JDUDQWL]DU�VX�SURSLHGDG�VREUH�OD�HVFODYD�XWLOL]DQGR�ORV�UHJLVWURV�SDUURTXLDOHV��HQ�ORV�

FXDOHV� WDPELpQ� VH� DVHQWy� OD� LGHQWLGDG� GH� VX� SDGUH�� DVSHFWR� SRFR� FRP~Q� HQ� ORV�

UHJLVWURV�GH�HVFODYL]DGRV��

'H�PDQHUD�TXH�0LFKDHOD�\�VXV�KLMRV�VH�HQFRQWUDEDQ�DO�VHUYLFLR�GH�'RPLQJR�

*DUFtD� GH� $UHOODQR�� TXLHQ� HUD� SURSLHWDULR� GH� XQ� UDQFKR� SXOTXHUR� OODPDGR� 6DQ�

1LFROiV�1H[WODOSDQ��XELFDGR�D�WUHV�NLOyPHWURV�GHO�FHQWUR�GH�=HPSRDOD��YpDVH�0DSD�

����$O�VHU�XQD�HVFODYD�GRPpVWLFD��HV�SRVLEOH�TXH�0LFKDHOD�\�VXV�KLMRV�HVWXYLHUDQ�DO�

VHUYLFLR� GH� ORV����KLMRV�GH�VX�DPR�� UHDOL]DQGR� ODV� ODERUHV�GH�FRFLQD�\� OLPSLH]D�DO�

LQWHULRU�GHO� UDQFKR�� OR�TXH�RFDVLRQDED�TXH�YLYLHUD�GHQWUR�GH� ORV�OtPLWHV�GHO�PLVPR��

(Q� ������ VX� DPR� FHOHEUy� QXSFLDV� FRQ� -RVHSKD�GH�9LOODORERV�&DUQHUR��XQD�PXMHU�

HVSDxROD� TXH� IXH� GHVFULWD� SRU� OD� PLVPD�0LFKDHOD�*HUyQLPD�FRPR�GH� ³QDWXUDOH]D�

LQWUpSLGD´�����\D�TXH�KDEtD�JROSHDGR�D�GRV�GH�VXV�KLMDV�KDVWD�GHVFDODEUDUODV�����

,PDJHQ�����5HJLVWUR�GH�EDXWLVPR�GH�3HWURQD�*HUWUXGLV�������

�

)XHQWH��)DPLO\VHUFK�

�

����0LFDHOD�*HUyQLPD��PXODWD��LQWHUSRQH�TXHMD�FRQWUD�'RPLQJR�*DUFtD�GH�$UHOODQR��VX�DPR��SRU�PDORV�
WUDWDPLHQWRV��$+3-(+��3DFKXFD�3HQDO��&DMD����0�3$-3���������

����(Q�HO�WRPR�,9�GHO�'LFFLRQDULR�GH�DXWRULGDGHV�GH�������VH�GHILQH�LQWUpSLGR�FRPR�DUURMDGR��DUGLHQWH�
\�IDOWR�GH�WHPRU��9DOH�WDPELpQ�RVDGR��DWUHYLGR��VLQ�UHSDUDU�HQ�QDGD��

�&�����������&����������� ��� )HEUXDU\� ������� =HPSRDOD� !� 1XHVWUD� 6HxRUD� GHO� 5HIXJLR� !�
%DXWLVPRV�����������!�LPDJH�����RI������SDUyTXLDV�FDWyOLFDV��&DWKROLF�&KXUFK�SDULVKHV���+LGDOJR��
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������/D�FDUWD�GH�YHQWD�

(Q�������0LFKDHOD�SLGLy�VX�FDUWD�GH�YHQWD��FRQ�OD�FXDO�SRGtD�EXVFDU�XQ�QXHYR�DPR��

SHUR� HV� SUXGHQWH� LQGDJDU� SRU� TXp�� GHVSXpV� GH� SDVDU� FDVL� FXDUHQWD� DxRV� HQ�

HVFODYLWXG�� GHFLGLHUD� TXH� HUD� HO� PRPHQWR� DGHFXDGR� SDUD� VROLFLWDUOD�� 6H� GHEH�

FRQVLGHUDU� TXH�� HQ� HVH� PLVPR� DxR�� VX� DPR� FRQWUDMR�PDWULPRQLR�FRQ�-RVHSKD�GH�

9LOODORERV�&DUQHUR�� \� WDPELpQ�KDEtD�QDFLGR�VX�FXDUWD�KLMD�²3HWURQD²��DGHPiV�GH�

TXH� OOHYDED� DSUR[LPDGDPHQWH� GRV� DxRV� FDVDGD� FRQ� -XDQ� GH� OD� &UX]�� 6HJ~Q� OD�

KLVWRULRJUDItD��XQD�GH�ODV�UD]RQHV�PiV�FRPXQHV�SRU�ODV�TXH�ORV�HVFODYRV�VROLFLWDEDQ�

VX�FDUWD�GH�YHQWD�HUD�HO�PDOWUDWR�ItVLFR�����SHUR�SRU�OR�H[SXHVWR��VH�SXHGH�FRQVLGHUDU�

TXH�0LFKDHOD� WXYR�GLYHUVDV�PRWLYDFLRQHV�SDUD�VROLFLWDU�GLFKR�GRFXPHQWR��HO�FXDO�OH�

IXH�RWRUJDGR�SRU�XQ�SOD]R�GH�GRV�PHVHV��VLQ�HPEDUJR��HOOD�VH�DXVHQWy�SRU�QXHYH��

'HVFRQRFHPRV�VL�0LFKDHOD�RFXSy�OD�FDUWD�GH�YHQWD�SDUD�IXJDUVH�R�VL�WUDWy�GH�

HQFRQWUDU�XQ�QXHYR�DPR��HO� FXDO�QR�SXGR�HQFRQWUDU��SRVLEOHPHQWH��GHELGR�DO�FRVWR�

TXH� UHSUHVHQWDED�FRPSUDU�XQD� IDPLOLD�GH�HVFODYRV���SHUR�GXUDQWH�HO� VLJOR�;9,,,��HO�

FLPDUURQDMH�XUEDQR�IXH�IUHFXHQWH��\D�TXH�FRQ�XQD�OLFHQFLD�IDOVD�R�XQ�SDSHO�GH�YHQWD�

YHQFLGR�� ORV� HVFODYRV� SRGtDQ� YLYLU� FRPR� OLEUHV����� 'H� PDQHUD� TXH� GXUDQWH� HVWH�

WLHPSR��OD�IDPLOLD�GH�0LFKDHOD�SXGR�YLYLU�HQ�³OLEHUWDG´��KDVWD�TXH�VX�DPR�WXYR�UD]yQ�

GH� GyQGH� VH� KDOODEDQ� \� IXH� SRU� HOORV�� SRU� OR� TXH� IXHURQ� OOHYDGRV� QXHYDPHQWH� DO�

UDQFKR� GH� 6DQ� 1LFROiV� 1H[WODOSDQ�� 'HVSXpV�GH�VX�FDSWXUD��0LFKDHOD�FRQWLQXy�HQ�

E~VTXHGD�GH�VX�OLEHUWDG��SRU�OR�TXH�SRFRV�DxRV�GHVSXpV�GH�HVWH�LQFLGHQWH��GHQXQFLy�

ORV�PDORV� WUDWRV�TXH� UHFLEtD��FXHVWLRQy�OD�LOHJLWLPLGDG�GH�VXV�SURSLHWDULRV��DILUPDUtD�

QR�VHU�HVFODYD�\�VH�HVFDSDUtD�MXQWR�D�VX�IDPLOLD��

�

���� -XDQ�0DQXHO� GH� OD�6HUQD�� ³/RV� FLPDUURQHV� HQ� OD�VRFLHGDG�QRYRKLVSDQD´��HQ�-XDQ�0DQXHO�GH�OD�
6HUQD� �FRRUG���� 'H� OD� OLEHUWDG� \� OD� DEROLFLyQ�� 0p[LFR�� &HQWUR� GH� (VWXGLRV� 0H[LFDQRV� \�
&HQWURDPHULFDQRV��������SS����������

����2EDQGR�$QGUDGH��RS��FLW���SS�����������
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0DSD����8ELFDFLyQ�GHO�UDQFKR�6DQ�1LFROiV�1H[WODOSDQ�

�

�

)XHQWH��(ODERUDFLyQ�SURSLD�
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������³1R�VR\�HVFODYD´��OD�GHQXQFLD�0LFKDHOD�

(O���GH�QRYLHPEUH�GH�������0LFKDHOD�*HUyQLPD�DEDQGRQy�HO�UDQFKR�GH�6DQ�1LFROiV�

1H[WODOSDQ�FRQ�GHVWLQR�D�=HPSRDOD�� VHGH�GH� OD� MXVWLFLD�GH� OD� MXULVGLFFLyQ��8QD�YH]�

DOOt��VH�SUHVHQWy�DQWH�-RVHSK�GH�/HyQ��WHQLHQWH�JHQHUDO�GHO�SXHEOR��TXLHQ�HQ�FDOLGDG�

GH�MXH]�UHFHSWRU�\�HQ�FRPSDxtD�GH�GRV�WHVWLJRV��0DQXHO�GH�&DUWDJHQ�\�-XDQ�$QWRQLR�

GH�5LYHUD��HVFXFKy�OD�GHQXQFLD�GH�OD�HVFODYD��TXLHQ�OH�PDQLIHVWy�TXH��

GRQ� 'RPLQJR� *DUFtD� GH� $UHOODQR�� PL� DPR�� PH� KD� WHQLGR� \� WLHQH� HQ�
HVFODYLWXG� WRGR�HO� WLHPSR�GH�PL�YLGD��GiQGRPH�PDORV� WUDWDPLHQWRV�\�HQ� OD�
DFWXDOLGDG�SHRUHV��SXHV�HV�LQVXIULEOH�OR�TXH�SDGH]FR�����

�

'H�HVWDV�SDODEUDV��VH�SXHGH�GHVWDFDU�TXH��D�SHVDU�GH�ORV�FRQIOLFWRV�MXUtGLFRV�

TXH�H[LVWtDQ�DOUHGHGRU�GH� OD�SURSLHGDG�GH�OD�HVFODYD��0LFKDHOD�UHFRQRFtD�FRPR�VX�

DPR� D� 'RPLQJR� *DUFtD� GH� $UHOODQR�� TXLHQ� OH� KDEtD� WHQLGR� HQ� HVFODYLWXG� WRGR� HO�

WLHPSR� GH� VX� YLGD�� \� DXQTXH� VLHPSUH� KDEtD� UHFLELGR� PDORV� WUDWRV�� HVWRV� KDEtDQ�

HPSHRUDGR�HQ�ORV�~OWLPRV�DxRV��OOHJDQGR�D�VHU�LQVXIULEOHV��(Q�HVWD�PLVPD�GHQXQFLD��

0LFKDHOD�HQXQFLy�OD�TXH�FRQVLGHUDED�VX�FRQGLFLyQ�MXUtGLFD��

SRU�OR�TXH�QR�VLHQGR��FRPR�QR�VR\�HVFODYD��RFXUUR�DQWH�XVWHG��FRPR�MXVWLFLD�
GH� HVWH� SDUWLGR� \�SDGUH�GH�PHQRUHV��SDUD�TXH�VX� MXVWLILFDFLyQ�VH�VLUYD�GH�
VHxDODUPH� FDVD� HQ� GyQGH� HVWp� GHSRVLWDGD�� ,QWHULQ� PL�DPR�GHFLGH�\�KDFH�
FRQVWDU� OD�HVFODYLWXG�TXH�D�Pt�\�D�PLV�KLMRV�QRV�VXSRQH��VLUYLpQGRVH�XVWHG�
GH�PDQGDU�TXH�GLFKR�PL�DPR�H[KLED�ODV�FDUWDV�GH�YHQWD�GH�PLV�DQWHFHVRUHV�
\�PtDV��FRPR�WDPELpQ�H[KLED�HO�WHVWDPHQWR�GH�GRxD�,VDEHO�GH�/XQD�\�HO�GH�
GRxD�$QD�0DUtD�&RUWpV�%HFHUUD�>UHILULpQGRVH�D�0DUtD�GH�/XQD@��VX�KHUPDQD��
GH�TXLpQ�PL�PDGUH�IXH�HVFODYD«����
�

(Q� HVWH� IUDJPHQWR� GH� VX� GHQXQFLD�� 0LFKDHOD� HYLGHQFLD� XQ� DPSOLR�

FRQRFLPLHQWR� MXUtGLFR�� DVt� FRPR� SOHQD� FRQFLHQFLD� GH� VX� SDVDGR� \� GH� ODV�

FLUFXQVWDQFLDV�TXH�OD�URGHDEDQ��OR�TXH�OH�SHUPLWLy�QHJDU�DELHUWDPHQWH�VX�FRQGLFLyQ�

GH� HVFODYD�� 3RU� OR� DQWHULRU� \� D� WUDYpV� GHO� WHQLHQWH� JHQHUDO�� H[LJLy� TXH� VX� DPR�

����,GHP�

����0LFDHOD�*HUyQLPD��PXODWD��LQWHUSRQH�TXHMD�FRQWUD�'RPLQJR�*DUFtD�GH�$UHOODQR��VX�DPR��SRU�PDORV�
WUDWDPLHQWRV��$+3-(+��3DFKXFD�3HQDO��&DMD����0�3$-3���������

����
�
�



�

SUHVHQWDUD� ORV� GRFXPHQWRV� TXH� DFUHGLWDUiQ� VX� VXSXHVWD� SURSLHGDG� VREUH� HOOD� \�

VROLFLWy�VHU� WUDVODGDGD�D�RWUD�FDVD�SDUD�OLEUDUVH�GH�ORV�PDORV�WUDWRV�TXH�VXIUtD��0iV�

DGHODQWH�� 0LFKDHOD� H[SXVR� ORV� YLFLRV� TXH� DIHFWDEDQ� OD�YDOLGH]�GH�VX�GRQDFLyQ�� OD�

LOHJLWLPLGDG�FRQ�TXH�KDEtD�VLGR�SRVHtGD��SXHV�VHxDODED�TXH��

PDO�SRGtD�GRxD� ,VDEHO�KDEHU�KHFKR�GH�PL�SHUVRQD�GRQDFLyQ�GH�HVFODYLWXG��
FXDQGR�QR�WHQtD�GRPLQLR�SDUD�HOOR��SXHV�OD�GLFKD�GRxD�0DUtD�&RUWpV�%HFHUUD�
>0DUtD�GH�/XQD@�FRPR�PL�DPD��QRV�GRQy�D�GRxD�/HRQRU��QLxD�LQRFHQWH��SRU�
HO� WLHPSR� GH� VX� YLGD�� \� TXH� PXHUWD� HVWD�� UHFD\pVHPRV� HQ� OD� GLFKD� GRxD�
,VDEHO�� KDFLHQGR� SUHVHQWH� D� XVWHG� TXH� OD� GLFKD�GRxD� ,VDEHO�PXULy�PXFKR�
DQWHV�TXH�OD�UHIHULGD�GRxD�/HRQRU�QLxD��\�VLHQGR�HVWR�FLHUWR�FRPR�OR�HV��PDO�
SRGtD�GRxD�,VDEHO�KDFHU�GRQDFLyQ�GH�OR�TXH�D~Q�WRGDYtD�QR�KDEtD�DGTXLULGR�
GRPLQLR��SXHV��SDUD�TXp�OR�WXYLHVH��VH�KDFH�SUHFLVR�KXELHUD�PXHUWR�SULPHUR�
GRxD�/HRQRU«����
�

3RU� OR� WDQWR�� 0LFKDHOD� VRVWHQtD� TXH� VX� GRQDFLyQ� FDUHFtD� GH� YDOLGH]� \�� HQ�

FRQVHFXHQFLD��'RPLQJR�*DUFtD�GH�$UHOODQR�QR�SRGtD�FRQVLGHUDUVH�OHJtWLPDPHQWH�VX�

SURSLHWDULR�� (VWH� UD]RQDPLHQWR� VH� IRUWDOHFtD� FRQ� OR� TXH� OH� H[SUHVy� DO� WHQLHQWH�� D�

TXLHQ� OH�H[SOLFy� OR�TXH�KDEUtD�VXFHGLGR�VL�VH�KXELHVHQ�UHVSHWDGR�ODV�GLVSRVLFLRQHV�

HVWDEOHFLGDV� HQ� HO� WHVWDPHQWR� GH� 0DUtD� GH� /XQD� \� HO� SULQFLSLR� SDUWXV� VHTXLWXU�

YHQWUHP��

«�\�DXQTXH�HVWR�IXHVH�>OD�PXHUWH�GH�/HRQRU�&RUWpV@�FRPR�>���@�OD�GLFKD�GRxD�
,VDEHO�PXULy�LQWHVWDGD�\�QR�GHMy�KHUHGHURV�IRU]RVRV��TXHGDUD�\R�HVFODYD�GH�
VX�KLMR��\�QR�GH�'RQ�'RPLQJR�*DUFtD�GH�$UHOODQR�����
�

3RU�WRGR�OR�DQWHULRU��\�DXQTXH�0LFKDHOD�*HUyQLPD�KDEtD�SDVDGR�WRGD�VX�YLGD�

EDMR�HVFODYLWXG��HQ�VX�GHQXQFLD�VH�DVXPLy�FRPR�XQD�PXMHU�OLEUH�\�UHFDOFy�HQ�YDULDV�

RFDVLRQHV� TXH� QR� GHEtD� SHUWHQHFHU� D� 'RPLQJR�*DUFtD�GH�$UHOODQR��6XV�SDODEUDV�

GHQRWDQ�TXH�OD�E~VTXHGD�GH�VX�OLEHUWDG�VH�DUWLFXODED�HQ�GLVWLQWRV�QLYHOHV��GHQXQFLDU�

����,GHP�
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ORV�DEXVRV�VXIULGRV�� LPSXJQDU� OD�YDOLGH]�GH�VX�GRQDFLyQ��FXHVWLRQDU�HO�GHUHFKR�GH�

VXV�SRVHHGRUHV�\�DILUPDU��GH�PDQHUD�GLUHFWD��TXH�QR�HUD�HVFODYD��

(Q� HO� FLHUUH� GH� VX� GHQXQFLD�� 0LFKDHOD� VH� FRPSURPHWLy� D� SUHVHQWDU� ODV�

SUXHEDV� TXH� VXVWHQWDEDQ� VX� OLEHUWDG�� PLHQWUDV� TXH� HO� WHQLHQWH� GH� OD� MXULVGLFFLyQ�

GLVSXVR� TXH�� SDUD� VX� UHVJXDUGR�� IXHUD� GHSRVLWDGD� HQ� OD� FDVD� GHO� VtQGLFR� GH�

=HPSRDOD��DVLPLVPR��OH�RUGHQy�D�'RPLQJR�*DUFtD�GH�$UHOODQR�H[KLELHUD�HO�WtWXOR�TXH�

MXVWLILFDED� VX� SURSLHGDG� VREUH� OD� HVFODYD�� 7UHV� VHPDQDV� PiV� WDUGH�� *DUFtD� GH�

$UHOODQR� FRPSDUHFLy� DQWH� HO� WHQLHQWH� JHQHUDO� \�� DXQTXH� VH� QHJy� D� UHVSRQGHU� OD�

GHQXQFLD�GH�0LFKDHOD��HQWUHJy�HO�GRFXPHQWR�VROLFLWDGR�SRU�HO� WHQLHQWH��OD�FDUWD�GH�

GRQDFLyQ�PHGLDQWH�OD�FXDO�,VDEHO�GH�/XQD�7pOOH]�FHGtD�D�1LFRODVD�/D]R�GH�OD�9HJD�OD�

SURSLHGDG�GH�0LFKDHOD�*HUyQLPD��(VWH�GRFXPHQWR�IXH�OD�~QLFD�SUXHED�SUHVHQWDGD�

GXUDQWH� WRGR� HO� SURFHVR�� \� DXQTXH� OD� HVFODYD� VH� KDEtD� FRPSURPHWLGR� D� RIUHFHU�

HYLGHQFLDV�TXH�VXVWHQWDUDQ�VX�UHFODPR�GH�OLEHUWDG��HO�SOD]R�RWRUJDGR�YHQFLy�VLQ�TXH�

OOHJDUD�D�H[KLELUODV��

(Q�FRQVHFXHQFLD��GRV�PHVHV�GHVSXpV�GH�KDEHU�LQLFLDGR�VX�GHQXQFLD��HO���GH�

HQHUR�GH�������HO�WHQLHQWH�JHQHUDO�RUGHQy�TXH�0LFKDHOD�\�VX�IDPLOLD�IXHUDQ�VDFDGRV�

GH� OD�FDVD�HQ� OD�TXH�VH�HQFRQWUDEDQ� UHVJXDUGDGRV�SDUD�VHU�GHYXHOWRV�D�'RPLQJR�

*DUFtD� GH� $UHOODQR�� TXLHQ� ORV� UHFLELy� EDMR� OD� QRWLILFDFLyQ� GH� GDUOHV� ³EXHQRV�

WUDWDPLHQWRV�\�QR�SRU�HVWD�FDXVD�>OHV@�FDVWLJXH´�����

�

�
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������/LEHUWDG��IXJD�\�UHVLVWHQFLD�

$�SHVDU�GH�TXH�VH�KDEtD�H[KRUWDGR�D�'RPLQJR�*DUFtD�GH�$UHOODQR�SDUD�TXH�WUDWDUD�

ELHQ�D�VXV�HVFODYRV�\�QR�FDVWLJDUD�D�0LFKDHOD�SRU�VX�GHQXQFLD��WRGR�LQGLFD�TXH�OD�

GLVSRVLFLyQ� QR� IXH� FXPSOLGD�� \D� TXH�� D� XQD� VHPDQD�GH�KDEHU�VLGR�GHYXHOWD�D�VX�

DPR��0LFKDHOD�GHFLGLy�IXJDUVH��OOHYiQGRVH�D�VX�KLMR�PD\RU��%HQLWR�$QWRQLR��(O����GH�

HQHUR�GH�������DQWH�HO�WHQLHQWH�JHQHUDO�GH�=HPSRDOD��HO�SURSLR�*DUFtD�GH�$UHOODQR�

QRWLILFy�OD�DXVHQFLD�GH�OD�HVFODYD��LQIRUPDQGR�TXH��

«KDELpQGRPH� XVWHG� HQWUHJDGR� D� 0LFKDHOD� *HUyQLPD�� PL�PXODWD�HVFODYD��
FRQ� QRWLILFDFLyQ� GH� VX�EXHQ� WUDWDPLHQWR��KDEUi�SRFR�PiV�R�PHQRV�TXLQFH�
GtDV�� HQ� HVWH� WLHPSR�� QR� KDELHQGR� KDEODGR� SDODEUD�� DQWHV� Vt�� KDELHQGR�
DJXDQWDGR� VXV� PDORV�PRGRV�FRQPLJR�\�FRQ�PL�HVSRVD��HVWD�PDxDQD��VLQ�
PRWLYR� DOJXQR�� VH� PH� KX\y�� OOHYiQGRVH� FRQVLJR� D� XQ� KLMR� VX\R� OODPDGR�
%HQLWR�$QWRQLR«����

/D� LQIRUPDFLyQ� EULQGDGD� SHUPLWH� DVXPLU� TXH�� DQWHV� GH� UHDOL]DU� XQ� DFWR� GH�

UHVLVWHQFLD��0LFKDHOD�*HUyQLPD�DFXGLy�D�ORV�PHGLRV�LQVWLWXFLRQDOHV�SUHYLVWRV�SRU�OD�

MXVWLFLD� ²FRPR� OD� FDUWD� GH� YHQWD� \� OD� MXVWLFLD� GHO� SDUWLGR²� SDUD� UHVROYHU� VXV�

SUREOHPDV�� SHUR� DO� QR� HQFRQWUDU� VROXFLRQHV�� GHFLGLy� IXJDUVH�� 2WUR� DVSHFWR�

LPSRUWDQWH� HV� TXH� VX� DPR� VHxDOy� TXH� OD� HVFODYD� KDEtD� UHFLELGR� ³EXHQRV�

WUDWDPLHQWRV´��SHUR�HVWD�WHQtD�³PDORV�PRGRV´�FRQ�'RPLQJR�\�VX�HVSRVD��SRU�OR�TXH�

0LFKDHOD� QR� WHQtD� PRWLYRV� SDUD� IXJDUVH�� (Q� HVWD� PLVPD� GLOLJHQFLD�� D� SHVDU� GH�

QHJDUVH�D� UHVSRQGHU� OD�GHPDQGD�GH� OD�HVFODYD��*DUFtD�GH�$UHOODQR�PHQFLRQy�TXH�

0LFKDHOD�DSHWHFtD�VX�OLEHUWDG��UD]yQ�SRU�OD�FXDO�KDEtD�IDOVDPHQWH�GHFODUDGR�TXH�QR�

HUD�HVFODYD�\�VH�KDEtD�IXJDGR��

«OR� TXH� HOOD� KD� VXSXHVWR� HV� IDOVR�� GH� QR� VHU� PL� HVFODYD�� SXHV� OR� TXH�
DSHWHFH�HV�VX�OLEHUWDG��\�FyPR�GH�HVWD�QR�JR]D�HQ�PL�FRPSDxtD�>IDPLOLD�HQ�
OD�FXDO� VH� LQFOX\HQ�D� ORV�FULDGRV@��VL�QR��HV�WHQHU�VXMHWD�DO�FXPSOLPLHQWR�GH�
VX�REOLJDFLyQ«����

����,GHP�
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/D�UHVLVWHQFLD�GH�OD�HVFODYD�WHQGUtD�XQD�PD\RU�UHSHUFXVLyQ��SXHV�VLHWH�PHVHV�

GHVSXpV�GH�TXH�IXH�QRWLILFDGD�VX�DXVHQFLD��'RPLQJR�VH�SUHVHQWy�QXHYDPHQWH�DQWH�

HO� WHQLHQWH��SDUD�GHQXQFLDU�TXH� OD� IXJLWLYD�KDEtD� UHJUHVDGR�HQ�GRV�RFDVLRQHV�SDUD�

OOHYDUVH�D�VXV�KLMDV��\D�TXH�0LFKDHOD��

«WXYR�HO�DWUHYLPLHQWR�GH�YHQLU�\�OOHYDUVH�D�GRV�PXFKDFKDV��OD�XQD�OODPDGD�
0DUJDULWD�\� OD�RWUD�-XDQD��\�TXH�SRU�~OWLPR�VH�OOHYDURQ�D�3HWURQD��HO�GtD����
GH�HVWH�GLFKR�PHV�>DJRVWR@��\�TXH�VROR�KDQ�GHMDGR�OD�PHQRU�GH�WRGDV�>0DUtD�
$QD@«����

(V� SRVLEOH� TXH� OD� KLMD� PHQRU� GH� 0LFKDHOD� ²TXH� WHQtD� DOUHGHGRU� GH� FLQFR�

DxRV²� IXHUD� OD� HVFODYD� PiV� FHUFDQD� D� -RVHSKD� GH� 9LOODORERV� &DUQHUR�� TXLHQ� OD�

XWLOL]DED�HQ� ODERUHV�VHQFLOODV�� FRPR�DFRPSDxDQWH�R�FRPR�VtPEROR�GH�GLVWLQFLyQ��OR�

TXH�GLILFXOWDED�VX�IXJD��(Q�HVWD�PLVPD�GHFODUDFLyQ��'RPLQJR�*DUFtD�GH�$UHOODQR�GD�

FXHQWD�GH�OD�XQLGDG�IDPLOLDU�GH�OD�HVFODYD��SXHV�VHxDOD�TXH�VX�HVSRVR�-XDQ�GH�&UX]�

HUD�VX�FyPSOLFH�\�FRODERUDGRU��

«KH� WHQLGR� UD]yQ�GH�TXLpQ� ODV�KD�OOHYDGR��TXH�HV�-XDQ�GH�OD�&UX]��PDULGR�
GH� OD�GLFKD�VX�HVFODYD��\�TXH�DVt�PLVPR��KH�VDELGR�TXH�HVWi�FRQ�VXV�KLMRV��
6H�KDOOD�HQ�ORV�FRQWRUQRV�GH�OD�&LXGDG�GH�0p[LFR«����

� 'HVFRQRFHPRV�ORV�PHGLRV�SRU�ORV�FXDOHV�'RPLQJR�*DUFtD�GH�$UHOODQR�REWXYR�

WDO� LQIRUPDFLyQ��SHUR�DO�PHQFLRQDU�D�-XDQ�GH�OD�&UX]�FRPR�FyPSOLFH�GH�0LFKDHOD�\�

FRQRFHU� VX� SDUDGHUR�� HV� SRVLEOH� TXH�DOJXLHQ� ORV�GHODWDUD��&RQ�GLFKD� LQIRUPDFLyQ��

'RPLQJR�OH�SLGLy�D�VX�FRPSDGUH�\�\HUQR�-XDQ�0DQXHO�0RQWDxR�����DSUHKHQGLHUD�D�OD�

HVFODYD�\�VX�IDPLOLD��ORV�FRQGXMHUD�KDVWD�=HPSRDOD�\�ORV�HQWUHJDUD�D�OD�DXWRULGDG��(V�

DVt� FRPR�HO�SULPHUR�GH�VHSWLHPEUH�GH�������-XDQ�0DQXHO�0RQWDxR�VH�SUHVHQWy�HQ�

OD�YLOOD�GH�&R\RDFiQ��OXJDU�HQ�HO�TXH�VH�HVFRQGtD�OD�HVFODYD�\�VX�IDPLOLD���

����-XDQ�0DQXHO�0RQWDxR�HVWDED�FDVDGR�FRQ�5LWD�*DUFtD�GH�$UHOODQR��KLMD�GHO�SULPHU�PDWULPRQLR�GH�
'RPLQJR�*DUFtD�GH�$UHOODQR��5HJLVWUR�GH�PDWULPRQLR�GH�-XDQ�0DQXHO�0RQWDxR�\�5LWD�*DUFtD�GH�
$UHOODQR��³0p[LFR��+LGDOJR��UHJLVWURV�SDUURTXLDOHV�����������´��)DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������4.='�%�3��6XQ�0DU�������������87&��������(QWU\�IRU�
-XDQ�0DQXHO�0RQWDxR�DQG�5LWD�*DUFLD�$UHOODQR��������
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/RV� H[SHGLHQWHV� QR� EULQGDQ� LQIRUPDFLyQ�VREUH�FyPR� IXH� OD�DSUHKHQVLyQ�GH�

0LFKDHOD��SHUR�HO����GH�VHSWLHPEUH��OD�HVFODYD�\�VXV�KLMRV�IXHURQ�SUHVHQWDGRV�DQWH�

HO�WHQLHQWH�JHQHUDO�GH�=HPSRDOD��TXLHQ��SRU�WRGR�OR�RFXUULGR��FRQVLGHUDED�QHFHVDULR�

SHGLU� FRQVHMR� OHJDO� D� OD� 5HDO� &DQFLOOHUtD� GH� 0p[LFR� SDUD� GHWHUPLQDU� VL� 0LFKDHOD�

*HUyQLPD�HUD�OLEUH�R�VL�'RPLQJR�GHEtD�VHU�VX�DPR��(Q�OR�TXH�OOHJDED�OD�UHVROXFLyQ��

0LFKDHOD� IXH� GHSRVLWDGD� HQ� OD� KDFLHQGD� GH� 1XHVWUD� 6HxRUD� GH� OD� &RQFHSFLyQ�

%XHQDYLVWD�����FDVD�GH�-XDQ�0DQXHO�0RQWDxR��

�

������/D�VHQWHQFLD�

(O� WHQLHQWH�PDQGy�XQD�FRSLD�GHO�H[SHGLHQWH�D� OD�5HDO�&DQFLOOHUtD�GH� OD�&LXGDG�GH�

0p[LFR��HQ�GRQGH�VH�LQFOXtD�OD�GRQDFLyQ��GHQXQFLD��IXJD�\�FDSWXUD�GH�OD�HVFODYD��(O�

DVXQWR� IXH� DWHQGLGR� SRU� HO� DERJDGR� -RDFKtQ� GH� 6DUUDJXLQEHO�� TXLHQ� GHVSXpV� GH�

HVWXGLDU�HO�FDVR�GHWHUPLQy�TXH���

«OD� PLVPD�0LFKDHOD�*HUyQLPD�HQ�VX�HVFULWR�FRQILHVD� OD�SRVHVLyQ�TXH�GH�
HOOD�� WRGR� HO� WLHPSR� GH� VX� YLGD� KD� WHQLGR� FRPR� GH� WDO� VX� HVFODYD�� GRQ�
'RPLQJR�*DUFtD�GH�$UHOODQR��FRQIHVDQGR�DVt�PLVPR�TXH�WDPELpQ�VX�PDGUH�
0DUtD�� IXH� WDO� HVFODYD� \� KDELHQGR� DO� PLVPR� WLHPSR� GLFKR� GRQ� 'RPLQJR�
PRVWUDGR�OD�FDUWD�\�WtWXOR�GH�GRQDFLyQ�TXH�GH�HOOD�OH�KL]R�D�VX�PDGUH��GRxD�
1LFRODVD� /D]R� GH� OD� 9HJD�� SDUD� Vt� \� VXV�KHUHGHURV��GRxD� ,VDEHO�GH�/XQD�
7pOOH]�*LUyQ��VX�WtD��HQ�TXLHQ�VLHPSUH�KDEtD�GH�UHFDHU�OD�PDGUH�GH�0LFKDHOD��
GH�DTXt�HV�DO�UHIHULGR�GRQ�'RPLQJR�HQ�HO�SUHVHQWH�MXLFLR�VH�OH�GHEH�DPSDUDU�
\�PDQWHQHU�HQ�OD�SRVHVLyQ�FXDVL�FXDGUDJHQDULD�GH�GLFKD�0LFKDHOD�*HUyQLPD�
\� VXV�KLMRV�VLQ� LQTXLHWDUOH�GH�PDQHUD�DOJXQD�QL� VLQ�TXH�VLUYD�GH�iSLFH�SRU�
DKRUD�� OD�GXGD�TXH�SURPXHYH�VREUH�VL� WDO� FDUWD�R�HVFULWXUD�GH�GRQDFLyQ�HV�
YHUGDGHUD�R�QXOD«����

'H�PDQHUD�TXH�6DUUDJXLEHO�SURSXVR�VRVWHQHU� OD�HVFODYLWXG�GH�0LFKDHOD�� \D�

TXH� HVWD� KDEtD� VLGR� HVFODYD� GXUDQWH� WRGD� VX� YLGD� \� HUD�� D� VX� YH]�� KLMD� GH� XQD�

����0LFDHOD�*HUyQLPD��PXODWD��LQWHUSRQH�TXHMD�FRQWUD�'RPLQJR�*DUFtD�GH�$UHOODQR��VX�DPR��SRU�PDORV�
WUDWDPLHQWRV��$+3-(+��3DFKXFD�3HQDO��&DMD����0�3$-3���������

����2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�(GXFDFLyQ��OD�&LHQFLD�\�OD�&XOWXUD��3URSXHVWD�GH�
LQVFULSFLyQ�GH�ELHQHV�HQ�OD�OLVWD�GHO�SDWULPRQLR�PXQGLDO�GHO�$FXHGXFWR�GHO�3DGUH�7HPEOHTXH��FRPSOHMR�
KLGUiXOLFR�UHQDFHQWLVWD�HQ�$PpULFD��*DUDPRQG��0p[LFR��������S�������
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HVFODYD��DGHPiV��DPSDUD�OD�SURSLHGDG�TXH�'RPLQJR�*DUFtD�GH�$UHOODQR�WHQtD�VREUH�

HOOD�\�VXV�KLMRV��SXHV�OD�GRQDFLyQ�LOtFLWD�TXH�,VDEHO�GH�/XQD�KL]R�D�IDYRU�GH�1LFRODVD�

/D]R�GH�OD�9HJD�VH�DPSOLDED�D�VXV�KHUHGHURV��QR�REVWDQWH��HVWH�GLFWDPHQ�RPLWH�OD�

OHJtWLPD�SURSLHGDG�TXH�/HRQRU�&RWHV�WHQtD�VREUH�OD�HVFODYD�HQ�GLVSXWD��(O�DERJDGR�

WDPELpQ� VHxDOy� TXH� GLFKD� GRQDFLyQ� SRGUtD� VHU� QXOD� ²OR� TXH� FRQILUPDED� ODV�

SUHWHQVLRQHV� GH� OLEHUWDG�R�FDPELR�GH�DPR�GH�0LFKDHOD�*HUyQLPD²��VLQ�HPEDUJR��

GHMD�SHQGLHQWH�HO�UHVROYHU�HVWD�FXHVWLyQ��\D�TXH��GH�DFXHUGR�D�ODV�OH\HV�GH�SDUWLGDV��

SDUD�VXVWHQWDU�OD�SURSLHGDG�GH�XQ�DPR�VREUH�VX�HVFODYR��EDVWDED�TXH��

«HO�VHxRU�GHPXHVWUH�FRQ�FXDOTXLHU�WtWXOR��DXQTXH�VHD�FRORUDGR�>GH�GXGRVD�
SURFHGHQFLD@�� SDUD� TXH� VH� WHQJD� \� PDQWHQJD� HQ� GLFKD� SRVHVLyQ� \� HVWD�
FXHVWLyQ� VROR� VHUi� EXHQD� SDUD� TXH� VH� YHQWLOH� HQ� XQ� MXLFLR� OHQWR� GH�
SURSLHGDG«����

&RQVLGHUDQGR� OR� DQWHULRU�� OD� YDOLGH]�R�QXOLGDG�GH� OD�GRQDFLyQ�GH� OD�HVFODYD�

GHEtD�GHVDKRJDUVH�HQ�RWUR�MXLFLR��GHO�FXDO�QR�VH�KD�HQFRQWUDGR�UHJLVWUR��SRU�OR�TXH�

HV�SRVLEOH�TXH�QXQFD�VH�LQLFLDUD��(O�FRQVHMR�GHO�DERJDGR�WHUPLQD�UHLWHUDQGR�OR�DQWHV�

GLFKR��LQGLFDQGR�TXH��

«VH�OH�HQWUHJXH�DO�H[SUHVDGR�GRQ�'RPLQJR�OD�UHIHULGD�0LFKDHOD�*HUyQLPD��
FRQ� WRGRV� VXV� KLMRV�� DPSDUiQGROR� HQ� OD� SRVHVLyQ� \� DSHUFLELpQGROH� D� VX�
PDULGR�>-XDQ�GH�OD�&UX]@�QR�OH�LQTXLHWH�QL�SHUWXUEH�>«@��<�UHVSHFWR�D�TXH�HQ�
GLFKD� UHVSXHVWD�GLFH�TXH�SRU� OD�HVSRVD�GH�GRQ�'RPLQJR��TXH�VH�OH�WUDWD�D�
HOOD� \� VXV� KLMRV� FRQ� FUXHOGDG�� \� TXH� HVWD� VHYLFLD� QR� OD� KD� SUREDGR�� VLQ�
HPEDUJR�� SDUD� RFXUULUi� D� WRGR� FRQIRUPH� D� GHUHFKR� \� SUiFWLFD�REVHUYDGD��
YXHVWUD� PDMHVWDG� VH� VHUYLUi� GH� TXH� DQWHV� GH� TXH� VH� OH� HQWUHJXH� D� GRQ�
'RPLQJR�� GH� pVWH� ILDQ]D� GH� LQGHPQLGDG� >H[HQFLyQ� GH� GDxR� R� PDO�� HQ� OR�
SK\VLFR�R�PRUDO@� �HVWR�HV��GH�TXH�QR�OH�GDUi�SHQGLHQWH�HQ�VX�SRGHU��PDORV�
WUDWDPLHQWRV«����

�

'H�PDQHUD�TXH�6DUDJXLEHO�DFRQVHMy�TXH�0LFKDHOD�*HUyQLPD�IXHUD�UHJUHVDGD�

D�VX�DPR��FRQ�OD�FRQGLFLyQ�GH�TXH�HVWH�HQWUHJDUD�XQD�ILDQ]D�SDUD�JDUDQWL]DU�TXH�QR�

OH�GDUtD�PDORV�WUDWDPLHQWRV��SRU�OR�TXH�HO����GH�RFWXEUH�GH�������HO�WHQLHQWH�JHQHUDO�

����,GHP�
����,GHP�
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GH�=HPSRDOD�QRWLILFy�D�ODV�SDUWHV�FRQIRUPH�D�OR�DFRQVHMDGR��GH�PDQHUD�TXH�HQWUHJy�

D�0LFKDHOD�*HUyQLPD�\�VXV�KLMRV�D�'RPLQJR�*DUFtD�GH�$UHOODQR��TXLHQ�VHxDOy�FRPR�

VX� ILDGRU� D� -XDQ� 0DQXHO� 0RQWDxR� \� OH� QRWLILFy� D� -XDQ� GH� &UX]� QR� LQTXLHWDU� QL�

SHUWXUEDU�D�0LFKDHOD��(Q�HVWD�PLVPD� UHVROXFLyQ�VH�OH�LQGLFy�D�0LFKDHOD�TXH�SRGtD�

LQLFLDU�XQ�QXHYR�MXLFLR�HQ�HO�TXH�GHPDQGDUD�OD�QXOLGDG�GH�VX�GRQDFLyQ��D�OR�TXH�HOOD�

UHVSRQGLy� TXH�GLFKD�DFWD� ³QR�SDUD�HQ�VX�SRGHU��QL� WDPSRFR�VDEH�TXLpQ� OR� WHQJD´��

(VWDV� IXHURQ� ODV� ~OWLPDV� SDODEUDV� TXH� VH� UHJLVWUDURQ� GH� OD� YR]� GH� 0LFKDHOD�

*HUyQLPD�� FX\D� YLGD� HV� XQ� HMHPSOR� GH� ORV� GHVDItRV� TXH� ORV�HVFODYL]DGRV�GHEtDQ�

HQIUHQWDU�HQ� OD� OXFKD�SRU�VX� OLEHUWDG�\�ODV�KHUUDPLHQWDV�FRQ�ODV�TXH�FRQWDEDQ�SDUD�

EXVFDUOD���

/DV� WUD\HFWRULDV�GH� ,JQDFLD�%D]iQ�\�0LFKDHOD�*HUyQLPD�� UHFRQVWUXLGDV�D�SDUWLU�GH�

IUDJPHQWRV�GRFXPHQWDOHV�GLYHUVRV��SHUPLWHQ�FRPSUHQGHU�OD�HVFODYLWXG�GRPpVWLFD�QR�

FRPR�XQD�FRQGLFLyQ�DEVWUDFWD�� VLQR�FRPR�XQD�H[SHULHQFLD�VLWXDGD��DWUDYHVDGD�SRU�

UHODFLRQHV�IDPLOLDUHV��DIHFWLYDV��HFRQyPLFDV�\�MXUtGLFDV�HVSHFtILFDV��$�WUDYpV�GH�VXV�

YLGDV� VH� DGYLHUWH� TXH� ODV� HVFODYDV�QR�RFXSDURQ�XQ� OXJDU�SDVLYR�GHQWUR�GHO�RUGHQ�

VRFLDO�QRYRKLVSDQR��VLQR�TXH�GHVSOHJDURQ�GLYHUVDV� IRUPDV�GH�DFWXDU�GHQWUR�GH�ORV�

PiUJHQHV�TXH�VX�FRQGLFLyQ�OHV�LPSRQtD��(Q�HVWH�VHQWLGR��ORV�HSLVRGLRV�DQDOL]DGRV��

PiV�DOOi�GH�OD�VLQJXODULGDG�GH�FDGD�FDVR��KDFHQ�YLVLEOHV�SDWURQHV�GH�DFFLyQ�TXH��VLQ�

VHU�KRPRJpQHRV�� UHVXOWDQ�FRPSDUDEOHV��'HVGH�HVWD�SHUVSHFWLYD��GLFKDV�FRQGXFWDV�

VH� H[DPLQDQ� D� SDUWLU� GH� ODV� FDWHJRUtDV� GH� LQWHJUDFLyQ�� WUDQVJUHVLyQ�\� UHVLVWHQFLD��

HQWHQGLGDV�QR�FRPR�HVWDGRV� ILMRV�QL�H[FOX\HQWHV�� VLQR�FRPR�IRUPDV�GH�DFFLyQ�TXH�

FRH[LVWLHURQ�\�VH�DUWLFXODURQ�HQ� OD�YLGD�FRWLGLDQD��(VWH� WUiQVLWR�SHUPLWH�HQWHQGHU�OD�

HVFODYLWXG� GRPpVWLFD� FRPR� XQD� H[SHULHQFLD� FRQILJXUDGD� HQ� OD� LQWHUDFFLyQ� HQWUH�

UHODFLRQHV�� FRQWH[WRV� \� PiUJHQHV� GH� DFFLyQ�� GRQGH� VXERUGLQDFLyQ� \� DJHQFLD�

FRH[LVWLHURQ�GH�PDQHUD�LQVHSDUDEOH��
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����&RQGXFWDV�GH�LQWHJUDFLyQ��WUDQVJUHVLyQ�\�UHVLVWHQFLD�GH�ODV�HVFODYDV�

GRPpVWLFDV�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD�

(O� HVWXGLR� GH� OD� HVFODYLWXG� GRPpVWLFD� HQ� HO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� SHUPLWH�

FRPSUHQGHU� ODV� IRUPDV�HQ�TXH� ODV�PXMHUHV�HVFODYL]DGDV�UHSURGXMHURQ�\�GHVDILDURQ�

HO�RUGHQ�VRFLDO�QRYRKLVSDQR��$�GLIHUHQFLD�GH�RWURV�HVSDFLRV�FRQ�SUHVHQFLD�HVFODYD��

FRPR�PLQDV�R�WUDSLFKHV��HO�iPELWR�GRPpVWLFR�LPSOLFy�XQD�FHUFDQtD�FRWLGLDQD�FRQ�ORV�

DPRV�\�VXV�IDPLOLDV��OR�TXH�JHQHUy�FRQIOLFWRV��DFXHUGRV�\�QHJRFLDFLRQHV�FRQVWDQWHV��

$�FRQWLQXDFLyQ�VH�DQDOL]DQ�ODV�FRQGXFWDV�GH�LQWHJUDFLyQ��WUDQVJUHVLyQ�\�UHVLVWHQFLD�

FRPR� PDQLIHVWDFLRQHV� TXH� RSHUDURQ� GH� PDQHUD� VLPXOWiQHD� GHQWUR� GH� ODV�

HVWUXFWXUDV� GH� VRPHWLPLHQWR�� REVHUYDEOHV� HQ� ODV� H[SHULHQFLDV� GH� ,JQDFLD� %D]iQ��

0LFKDHOD�*HUyQLPD�\�RWUDV�PXMHUHV�HVFODYL]DGDV�GHO�PLVPR�HQWRUQR��

'DGR�TXH�HO�RUGHQ�MXGLFLDO�HQ�OD�1XHYD�(VSDxD�QR�TXHGy�SODVPDGR�HQ�QLQJ~Q�

GRFXPHQWR�IRUPDO�\�WDPSRFR�IXH�FUHDGR�SRU�GHFLVLyQ�YHUWLFDO��VLQR�TXH�VXUJLy�FRQ�HO�

DQGDU� GHO� WLHPSR�� GH� ODV� GHFLVLRQHV� TXH� GLVWLQWDV� DXWRULGDGHV� WRPDURQ� DQWH�

FLUFXQVWDQFLDV� PX\� FRQFUHWDV����� OD� MXVWLFLD� WHQtD� GLIHUHQWHV� PDWLFHV�� LQVWDQFLDV� \�

OyJLFDV� GHSHQGLHQWHV� GH� OD� FDOLGDG�� FRQGLFLyQ� \� RFXSDFLyQ� GH� ORV� LQIUDFWRUHV� R�

GHPDQGDQWHV�� ODV� FLUFXQVWDQFLDV� SURSLDV� GHO� KHFKR� HQ� OLWLJLR� \� OD� MXULVGLFFLyQ�

HQFDUJDGD�GH�UHVWDEOHFHU�HO�RUGHQ�\�GDU�MXVWLFLD��(VWH�DQiOLVLV�VH�DSR\D�HQ�GRV�WLSRV�

GH�MXVWLFLD��SRU�XQ�ODGR��OD�IRUDO��LPSDUWLGD�SRU�DXWRULGDGHV�TXH�GLULPtDQ�FRQIOLFWRV��\�

SRU�RWUR��OD�GRPpVWLFD��HMHUFLGD�HQ�HO�iPELWR�SULYDGR�SRU�HO�SDWHU�IDPLOLDV��

'HQWUR� GHO� iPELWR� GRPpVWLFR�� ODV� DPDV� HUDQ� ODV� HQFDUJDGDV� GH� YLJLODU� OD�

REHGLHQFLD� GH� OD� VHUYLGXPEUH� IHPHQLQD����� PLHQWUDV� TXH� OD� SRWHVWDG� GH� FDVWLJDU��

����5RPLQD�=DPRUD� \�$LUWRQ�/LVOH�&HUTXHLUD�6HHODHQGHU��&DVD�SREODGD�\�SRGHU�GRPpVWLFR��$OJXQRV�
DSXQWHV� SDUD� HO� FDVR� KLVSDQRDPHULFDQR� \� OXVREUDVLOHxR�� >&RQIHUHQFLD@��*UXSR� ,QWHUGLVFLSOLQDULR� GH�

���� -RUJH� 7UDVORVKHURV�� ³2UGHQ� MXGLFLDO� \� KHUHQFLD� PHGLHYDO� HQ� OD� 1XHYD� (VSDxD´�� HQ� +LVWRULD�
0H[LFDQD��YRO��/9��Q~P�����������S��������
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FRUUHJLU�\�GLVFLSOLQDU�D�ODV�HVFODYDV�HUD�IDFXOWDG��\�DO�PLVPR�WLHPSR��UHVSRQVDELOLGDG�

GHO� SDGUH� GH� IDPLOLD�� TXLHQ� WDPELpQ� HMHUFtD� GLFKD� SRWHVWDG� VREUH� VXV� KLMRV� \� VX�

HVSRVD�����%DMR�HVWRV�SUHFHSWRV��OD�DXWRULGDG�GHO�SDWHU�IDPLOLDV��\D�IXHUD�FRPR�DPR��

SDGUH�R�PDULGR��HVWDED�IXQGDGD�HQ�OH\HV�GLYLQDV�\�QDWXUDOHV�TXH�OR�OHJLWLPDEDQ�SDUD�

JREHUQDU�VX�FDVD�\�VX�IDPLOLD��FRPR�HO�UH\�JREHUQDED�VXV�GRPLQLRV�\�VXV�YDVDOORV���

(Q�HVWH�FRQWH[WR��OD�³MXVWLFLD�GRPpVWLFD´�HUD�OD�PiV�IUHFXHQWH��DXQTXH�SRU�VX�

QDWXUDOH]D� GLVFUHFLRQDO� \� FRWLGLDQD�� HV� OD� PiV� GLItFLO� GH� UHFXSHUDU� HQ� ODV� IXHQWHV�

SULPDULDV��QR�REVWDQWH��HQ�DOJXQRV�SOHLWRV�IRUDOHV�VH�GHQXQFLDURQ�ORV�FDVWLJRV�\�ODV�

UHSULPHQGDV� TXH� ORV� DPRV� LPSRQtDQ� D� VXV� HVFODYL]DGRV�� TXH� HQ� RFDVLRQHV�

FRQWUDYHQtDQ�ORV�SULQFLSLRV�UHOLJLRVRV��QRUPDWLYRV�\�ODV�EXHQDV�FRVWXPEUHV��

'H� FRQIRUPLGDG� FRQ� OR� DQWHULRU�� ODV� SURWDJRQLVWDV� GH� OD� SUHVHQWH�

LQYHVWLJDFLyQ�� DGHPiV� GH� VHU� SURFHVDGDV� SRU� OD� ³MXVWLFLD� IRUDO´�� HQIUHQWDURQ� OD�

³MXVWLFLD� GRPpVWLFD´� GH� VXV� DPRV�� OR� TXH�SHUPLWH�DQDOL]DU� OD�HVFODYLWXG�GRPpVWLFD�

FRPR�XQ� IHQyPHQR�PiV�DOOi�GH� OD�QRUPDWLYD�JHQHUDO� \�GH�ODV�DXWRULGDGHV�ORFDOHV��

LQVWDODQGR�HO�DQiOLVLV�HQ�OD�YLGD�FRWLGLDQD���

(Q�EXVFD�GH�VLPLOLWXGHV�\�GLIHUHQFLDV�� ORV�DFWRV� UHDOL]DGRV�SRU� ODV�HVFODYDV�

PXODWDV� ,JQDFLD� %D]iQ� \� 0LFKDHOD�*HUyQLPD�VHUiQ�FRQWUDVWDGRV�FRQ� ORV�GH�RWUDV�

HVFODYDV� PXODWDV� TXH� KDELWDURQ� HQ� OD� PLVPD� MXULVGLFFLyQ� \� WHPSRUDOLGDG��HQ�HVWH�

VHQWLGR�� ODV� H[SHULHQFLDV� DTXt� QDUUDGDV� VH� FODVLILFDUiQ� EDMR� ODV� FDWHJRUtDV�

LQWHJUDFLyQ��WUDQVJUHVLyQ�\�UHVLVWHQFLD��TXH�\D�KDQ�VLGR�SUHYLDPHQWH�XWLOL]DGDV�SRU�OD�

KLVWRULRJUDItD��SHUR�HQ�HO�SUHVHQWH�DQiOLVLV��RSHUDQ�FRQ�RWUR�VLJQLILFDGR�\�GH�PDQHUD�

����0DUtD�$OHMDQGUD�)HUQiQGH]�\�0LULDP�0RULFRQL��³(VFODYLWXG��UD]D��JpQHUR�\�MXVWLFLDV�D�SDUWLU�GH�XQ�
SURFHVR� SRU� LQMXULDV� HQ� OD�%XHQRV�$LUHV� WDUGRFRORQLDO´�� HQ�0DUtD�$OHMDQGUD� )HUQiQGH]� \� )HUQDQGD�
0ROLQD��FRPS����*pQHUR��VH[XDOLGDG�\�UD]D��3URGXFFLRQHV�QRUPDWLYDV�\�H[SHULHQFLDV�MXGLFLDOHV�HQ�ODV�
PRGHUQLGDGHV� HXURSHDV� \� DPHULFDQDV� �ILQHV� GHO� VLJOR� ;9� �� SULQFLSLRV� GHO� VLJOR� ;,;��� $UJHQWLQD��
8QLYHUVLGDG�1DFLRQDO�GH�*HQHUDO�6DUPLHQWR��������SS�����\������

7UDEDMR� VREUH� KLVWRULD� GHO� GHUHFKR� ORFDO� ³9tFWRU� 7DX� $Q]RiWHJXL´�� UHFXSHUDGR� GH�
KWWSV���\RXWX�EH�B&��8ZJ)]U�"VL 5[%YVU%X+:BQ&M;Z��
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VLPXOWiQHD�� OR� TXH�SHUPLWH�GHVFULELU� \�HVWXGLDU�D� OD�HVFODYLWXG�GRPpVWLFD�FRPR�XQ�

IHQyPHQR� FXOWXUDO� DPSOLR�� SXHV� VH� GHVFULEHQ� GLYHUVDV� DFFLRQHV� \� H[SHULHQFLDV�

SDUWLFXODUHV�GH�ODV�GLIHUHQWHV�HVFODYL]DGDV�EDMR�XQ�PLVPR�HQIRTXH�DQDOtWLFR��

�

������,QWHJUDFLyQ�

/D� FDWHJRUtD� LQWHJUDFLyQ� VH� IXQGDPHQWD� HQ� OD�SUHPLVD�GH�TXH��SDUD� WUDQVJUHGLU�R�

UHVLVWLUVH�D�XQ�RUGHQ�GHWHUPLQDGR��HV�QHFHVDULR�FRQRFHUOR�\�DVLPLODUOR��GH�PDQHUD�

TXH�HQ�HO�SUHVHQWH�WUDEDMR��OD�LQWHJUDFLyQ�HV�FRPSUHQGLGD�FRPR�HO�UHFRQRFLPLHQWR�H�

LQFRUSRUDFLyQ�D�ODV�OyJLFDV�GRPLQDQWHV��(Q�HVWH�FRQWH[WR�WHPSRUDO��GLFKDV�OyJLFDV�VH�

HQFRQWUDEDQ�DVHQWDGDV�HQ�HO�FRQMXQWR�GH�QRUPDV��LQVWLWXFLRQHV�\�YDORUHV�TXH�UHJtDQ�

OD�YLGD�VRFLDO�HQ�HO�5HDO�GH�0LQDV�GH�3DFKXFD��SULQFLSDOPHQWH�LPSRUWDGDV�GHO�RUGHQ�

MXUtGLFR�FDVWHOODQR��SHUR�WUDQVIRUPDGDV��HQULTXHFLGDV�\�DGDSWDGDV�DO�FRQWH[WR�ORFDO���

3RU� OR� WDQWR��HO� FDVXLVPR�� OD�FRVWXPEUH�\� OD�FRQYLYHQFLD�FRWLGLDQD�HQWUH� ORV�

GLIHUHQWHV�JUXSRV�SREODFLRQDOHV�GHWHUPLQDURQ�ODV�FDUDFWHUtVWLFDV�GH�OD�³MXVWLFLD�IRUDO´��

SHUR�VREUH�WRGR��GH�OD�³MXVWLFLD�GRPpVWLFD´��\�DXQTXH�DPEDV�HVWDEDQ�VXSHGLWDGDV�D�

OD� QRUPD� JHQHUDO�� ORV� OtPLWHV� LPSXHVWRV� D� ODV�HVFODYDV�GRPpVWLFDV�GHSHQGtDQ�GHO�

UHFRQRFLPLHQWR�GH�VX�FDOLGDG��GH�VXV�UHODFLRQHV�IDPLOLDUHV�\�HO�FRQRFLPLHQWR�GH�VX�

HQWRUQR��HQ�SRFDV�SDODEUDV��GH�VX�LQWHJUDFLyQ��

/D� LQWHJUDFLyQ� SXHGH� VHU� HQWHQGLGD� FRPR� OD� FRQFLHQFLD� TXH� WHQtDQ� ODV�

HVFODYL]DGDV� VREUH� VX� SURSLD� FRQGLFLyQ� MXUtGLFD�� VX� HQWRUQR� \� VXV� DPRV�� OR� TXH�

FRQOOHYD� QHFHVDULDPHQWH� UHFRQRFHU� OD� H[LVWHQFLD� GH� RWURV� QR� HVFODYL]DGRV�� GH�

PDQHUD� TXH�� SRU� PHGLR� GH� OD� LQWHJUDFLyQ�� WDPELpQ�VH�FRPSUHQGH� OD�H[LVWHQFLD�GH�

RWUDV�FRQGLFLRQHV� MXUtGLFDV�GLIHUHQWHV�D� OD�HVFODYLWXG�� VLHQGR�OD�DQWtSRGD�GH�HVWD�OD�
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OLEHUWDG��$GHPiV��HO�DQWDJRQLVPR�HQWUH�HVWDV�GRV�FRQGLFLRQHV� MXUtGLFDV�� VL�ELHQ�VH�

RULJLQDED�HQ� OD�QRUPD��QR�VH�OLPLWDED�D�HVWD��SXHV�FRQOOHYDED�GLIHUHQWHV�PiUJHQHV�

MXUtGLFRV�� VRFLDOHV� \� FXOWXUDOHV�� GH� PDQHUD� TXH� OD� HVFODYLWXG� QR� VROR� HUD� XQD�

FRQGLFLyQ�MXUtGLFD��VLQR��DO�PLVPR�WLHPSR��XQD�GLVWLQFLyQ�VRFLDO�\�FXOWXUDO���

'HVGH� HVWD� SHUVSHFWLYD�� PXFKRV� GH� ORV� DFWRV� GHVFULWRV� HQ� HO� DSDUWDGR�

ELRJUiILFR� GH� ,JQDFLD� \� 0LFKDHOD�� \� GH� RWUDV� HVFODYDV� GRPpVWLFDV�� RFXUUtDQ� FRQ�

LQWHQFLRQHV� HVSHFtILFDV� GHQWUR� GH� XQ� PDUFR� VRFLDO� PiV� R� PHQRV� GHILQLGR�� OR�TXH�

SHUPLWH� DQDOL]DU� GLFKDV� DFFLRQHV� HQ� VX� FRQMXQWR�� /D� PD\RUtD� GH� HVWRV� VH�

HQFRQWUDEDQ� SULQFLSDOPHQWH� YLQFXODGRV� D� H[WLQJXLU� VX� VRPHWLPLHQWR�� VLQ�HPEDUJR��

RWURV� EXVFDEDQ� VXSHUDU� ORV� PiUJHQHV� VRFLDOHV� \� FXOWXUDOHV� GH� VX� FRQGLFLyQ�� VLQ�

DOWHUDU�VX�HVWDWXV�MXUtGLFR��

&RQVLGHUDQGR�HVWRV�SUHFHSWRV�� OD� LQWHJUDFLyQ�HUD�XQ� UHTXLVLWR�LQGLVSHQVDEOH�

SDUD� TXH� ORV� HVFODYL]DGRV� PHMRUDUDQ� VXV� FRQGLFLRQHV� GH� YLGD�� PRGLILFDQGR� VX�

FRQGLFLyQ� MXUtGLFD� R� DOODQDQGR� ORV� PiUJHQHV� VRFLDOHV� \� FXOWXUDOHV� GH� VX�

VRPHWLPLHQWR�� (VWRV� PiUJHQHV� HVWDEDQ� GHWHUPLQDGRV� SRU� OD� QRUPD� JHQHUDO��SHUR�

WDPELpQ� SRU� ODV� FLUFXQVWDQFLDV� GHO� FRQWH[WR� ORFDO� \�SRU� ODV�SDUWLFXODULGDGHV�GH� ORV�

SURSLHWDULRV��SRU� OR�TXH� ORV� UHFXUVRV�TXH�ORV�HVFODYL]DGRV�XWLOL]DURQ�SDUD�PRGLILFDU��

ERUUDU�� URPSHU� R� QHJDU� ORV� PiUJHQHV� GH� VX� FRQGLFLyQ� UHVSRQGLHURQ� D� ODV�

HVSHFLILFLGDGHV�GH�VX�HQWRUQR���

/DV�FLUFXQVWDQFLDV�GH�FDGD�SHUVRQD�HVFODYL]DGD�FRQILJXUDEDQ�XQ�DEDQLFR�GH�

DFFLRQHV�SRVLEOHV�� FRQGLFLRQDGR�SRU� OD� UHJLyQ��OD�WHPSRUDOLGDG�\�HO�FRQWH[WR�VRFLDO��

(Q�HVWH�PDUFR��ODV�FRQGXFWDV�GH�WUDQVJUHVLyQ�\�UHVLVWHQFLD�SRGtDQ�RVFLODU�HQWUH�ORV�

SDOHQTXHV��ODV�IXJDV�\�ORV�FUtPHQHV��SHUR�WDPELpQ�H[SUHVDUVH�HQ�OD�OHDOWDG�DO�DPR��

HO�EXHQ�VHUYLFLR�R�HO�XVR�GH�OD�MXVWLFLD��
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(Q�FRQVHFXHQFLD�� OD� LQWHJUDFLyQ�SHUPLWtD�D�ORV�HVFODYL]DGRV�UHFRQRFHU�WRGDV�

ODV� SRVLELOLGDGHV�� PHGLRV� \� FDPLQRV�� \D� IXHUDQ� OtFLWRV� R� LOtFLWRV�� SDUD� VXSHUDU� ORV�

PiUJHQHV� MXUtGLFRV� \� FXOWXUDOHV�GH�VX�FRQGLFLyQ�R�H[WLQJXLU� VX�HVFODYLWXG��(Q�HVWH�

VHQWLGR�� H[LVWLHURQ� GLIHUHQWHV� IRUPDV� GH� LQWHJUDFLyQ�� DVt� FRPR� GH� WUDQVJUHVLyQ� \�

UHVLVWHQFLD��VLHPSUH�YLQFXODGDV�DO�FRQRFLPLHQWR�GHO�FRQWH[WR��DO�WUDWR�GHO�DPR�\�D�ODV�

LPSOLFDFLRQHV� MXUtGLFDV�� VRFLDOHV� \� FXOWXUDOHV� GH� OD� FRQGLFLyQ� HVFODYD�� 3RU� WRGR� OR�

DQWHULRU�� OD� LQWHJUDFLyQ�VH�KDFH�SULQFLSDOPHQWH�HYLGHQWH�FXDQGR�VH�WUDQVJUHGH�R�VH�

UHVLVWH��

�

������5HVLVWHQFLD�

/D� UHVLVWHQFLD� WLHQH�FRPR�SULQFLSDO�REMHWLYR� OD�H[WLQFLyQ�GH� OD�FRQGLFLyQ�HVFODYD��\��

FRPR�VH�H[SOLFy� OtQHDV�DUULED��HVWD� UHTXLHUH�GH�LQWHJUDFLyQ�\�HO�UHFRQRFLPLHQWR�GHO�

PDUFR� MXUtGLFR�\�FXOWXUDO�GHO�VRPHWLPLHQWR��DVt�FRPR�OD�LGHQWLILFDFLyQ�GH�ORV�PHGLRV�

OtFLWRV� H� LOtFLWRV� SDUD� DOFDQ]DU� OD� OLEHUWDG�� 3RU� OR� WDQWR�� HVWRV� DFWRV� SRGtDQ�

FRQILJXUDUVH� EDMR� GLIHUHQWHV� PRGDOLGDGHV� \� FRQGLFLRQHV�� VLHQGR� OtFLWRV� FXDQGR� VH�

DSHJDEDQ� D� ODV� QRUPDV� MXUtGLFDV� H� LOtFLWRV� FXDQGR� ODV� FRQWUDYHQtDQ�� 2WUD� GH� VXV�

FDUDFWHUtVWLFDV�HV� OD�LQPHGLDWH]��SRU�OR�TXH�VH�SXHGH�FODVLILFDU�FRPR�DFWLYD�FXDQGR�

VH�EXVFDED�H[SOtFLWDPHQWH� OD� OLEHUWDG�\�VH� UHDOL]DQ�DFWRV�LQPHGLDWRV�HQIRFDGRV�HQ�

ORJUDU�HVWD��R�SDVLYD��FXDQGR�VH�REWLHQH�OD�OLEHUWDG�SRU�PHGLR�GH�XQ�SURFHVR�OHQWR�\�

GH�PDQHUD�DG\DFHQWH��

(Q�HVWH�~OWLPR�VHQWLGR��ODV�HVFODYDV�PXODWDV�$JXVWLQD�GH�OD�&UX]�\�)UDQFLVFD�

GH� ,EDUUD�� PHQFLRQDGDV�HQ� OD�ELRJUDItD�GH� ,JQDFLD�\�GHVFULWDV�SRU�VXV� UHVSHFWLYRV�

SURSLHWDULRV�FRPR�ILHOHV��VHUYLFLDOHV�\�DIHFWLYDV��VRQ�XQ�HMHPSOR�GH�UHVLVWHQFLD�OtFLWD�
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\�SDVLYD�� \D�TXH�VXV�DFWRV�GHQRWD�TXH�HUDQ�FRQVFLHQWHV�GH�VX�FRQGLFLyQ�MXUtGLFD�\�

ODV� SRWHVWDGHV� GH�VXV�DPRV�SDUD� OLEHUDUODV��SRU� OR�TXH�SRU�PHGLR�GH�VX� WUDEDMR�\�

DFWLWXG�� ORJUDURQ�TXH� OHV�RWRUJDUDQ� OD� OLEHUWDG�D�WUDYpV�GH�OD�³MXVWLFLD�GRPpVWLFD´��OR�

TXH� DO� PLVPR� WLHPSR� GHQRWD� VX� LQWHJUDFLyQ����� (Q� FRQWUDVWH�� XQ� HMHPSOR� GH�

UHVLVWHQFLD� OLFLWD� \� DFWLYD�� HV� OD� GHQXQFLD� GH� PDORV� WUDWRV� TXH� OD� HVFODYD� PXODWD�

0LFKDHOD� *HUyQLPD� LQWHUSXVR� HQ� FRQWUD� GH� VX� DPR�� \D� TXH� KDFLHQGR� XVR� GH� ODV�

QRUPDV�JHQHUDOHV�\�D�WUDYpV�GH�OD�³MXVWLFLD�IRUDO´��SUHWHQGtD�H[WLQJXLU�VX�FRQGLFLyQ�GH�

VRPHWLPLHQWR���

'HQWUR�GHO�PDUFR�GH�ODV�UHVLVWHQFLDV�LOtFLWDV�VH�HQFXHQWUD�OD�IXJD��OD�FXDO�D�VX�

YH]� HV� DFWLYD�� GHELGR� D� TXH� ORV� HVFODYL]DGRV� UHDOL]DQ� DFWRV� FRQVFLHQWHV� \�

GHOLEHUDGRV�HQFDPLQDGRV�D�ORJUDU�XQD�³OLEHUWDG�IiFWLFD´��PLVPD�TXH�DWHQWD�FRQWUD�HO�

RUGHQ� QRUPDWLYR�� HO� FRQWH[WR� ORFDO� \� OD�DXWRULGDG�GHO�SDGUH�GH� IDPLOLD��(MHPSOR�GH�

HVWDV�UHVLVWHQFLDV�HV�OD�IXJD�GH�0LFKDHOD�*HUyQLPD��WUDWDGD�HQ�HO�FDStWXOR�DQWHULRU���

OD� FXDO�� FRQ� D\XGD� GH� VX� HVSRVR� OLEUH�� HVFDSD� OOHYiQGRVH� D� VXV�KLMRV��8Q�KHFKR�

VLPLODU� RFXUULy� HQ� ������ FXDQGR� XQD� HVFODYD� PXODWD� OODPDGD� 0DUtD� 0LFKDHOD��

SURSLHGDG� 0DQXHO� GH� $]FRLWtD� �QLHWR� GH� )UDQFLVFR� GH� $]FRLWtD�� VH� IXJy� FRQ� XQ�

PXODWR� OLEUH� QRPEUDGR� -RVHSK� GH� &KDYDUUtD� $XQTXH�HQ�HVWH�HMHPSOR�QR�HVWDEDQ�

FDVDGRV�QL� WHQtDQ�KLMRV��HO�H[SHGLHQWH�GHMD�HQ�HYLGHQFLD�TXH�0DUtD�0LFKDHOD�����DO�

LJXDO�TXH�0LFKDHOD�*HUyQLPD��HVFDSy�FRQ�VX�SDUHMD��OR�TXH�HYLGHQFLD�TXH�HQ�HO�5HDO�

GH�0LQDV�GH�3DFKXFD��OD�IXJD�FRPR�XQD�UHVLVWHQFLD�LOtFLWD�\�DFWLYD�HVWXYR�PRWLYDGD��

SURPRYLGD�R�UHVSDOGDGD�SRU�ODV�SDUHMDV�OLEUHV�GH�ODV�HVFODYL]DGDV��TXLHQHV�DFWXDURQ�

FRPR�FyPSOLFHV�R�IDFLOLWDGRUHV�HQ�VXV�IXJDV��

�����0DQXHO�GH�$]FRLWtD�GHQXQFLD�OD�IXJD�GH�VX�HVFODYD��$+3-(+��3DFKXFD�3HQDO��&DMD�����

����7HVWDPHQWR�GH�$QD�GH�&KDYDUUtD��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S�������
��� GH�PDU]R� GH� ������&DUWD� GH� OLEHUWDG� GH�)UDQFLVFD� GH� ,EDUUD�� $+3-(+�� VHFFLyQ�3DFKXFD��VHULH�
SURWRFRORV��FDMD�����H[S����������GH�RFWXEUH�GH�������
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(Q�HO�H[SHGLHQWH�DQWHV�UHIHULGR��WDPELpQ�VH�GHMy�FRQVWDQFLD�GH�TXH�HO�PXODWR�

OLEUH�-RVHSK�GH�&KDYDUUtD�WHQtD�HO�iQLPR�GH�FDVDUVH�FRQ�OD�HVFODYD�0DUtD�0LFKDHOD��

VLQ�HPEDUJR��\D�TXH�VH�IXJDURQ�KDFLD�OD�&LXGDG�GH�0p[LFR��HVWH�PDWULPRQLR�QXQFD�

VH�HIHFWXy��3RU�OR�DQWHULRU��0DQXHO�GH�$]FRLWtD�OH�UHFODPy�D�-RVHSK�GH�&KDYDUUtD��OH�

GHYROYLHUDQ� D� OD� HVFODYD� R� OH� SDJDUDQ� VX� YDORU� \� OD� URSD� TXH� VH� KDEtDQ� OOHYDGR�

SXHVWD�� SXHV�GH�DFXHUGR�D�OD�GHQXQFLD��OD�HVFODYD�VH�KDEtD�HVFDSDGR�XVDQGR�URSD�

TXH�DVFHQGtD�D�XQ�YDORU�GH�����SHVRV�����FDQWLGDG�EDVWDQWH�FRQVLGHUDEOH�VL�VH�WRPD�

HQ� FXHQWD�TXH�XQ�SDU�GH�PHGLDV�GH�VHGD�FRVWDEDQ� WUHV�SHVRV��XQRV�FDO]RQHV�GH�

WHUFLRSHOR�XQ�SHVR�\�XQDV�QDJXDV� WUDtGDV�GH�FKLQD�WUHV�SHVRV��WRGRV�HVWRV�SUHFLRV�

WRPDGRV�GH�ODV�WLHQGDV�GH�OD�UHJLyQ�����/R�DQWHULRU�GHMD�HQ�HYLGHQFLD�TXH�HQ�HO�5HDO�

GH� 0LQDV� GH� 3DFKXFD�� DO� LJXDO� TXH� HQ� RWUDV� FLXGDGHV� YLUUHLQDOHV�� VH� WHQtD� OD�

FRVWXPEUH� GH� YHVWLU� HOHJDQWHPHQWH� D� ODV� HVFODYDV� GRPpVWLFDV� FRPR� VtPEROR� GH�

HVWDWXV��

/DV� UHVLVWHQFLDV� LOtFLWDV�\�SDVLYDV�VRQ� ODV�PiV�GLItFLOHV�GH�KLVWRULDU��GHELGR�D�

TXH��SRU�VX�QDWXUDOH]D��VRQ�FRPHWLGDV�GH�PDQHUD�FRWLGLDQD�\�VHFUHWD��QR�REVWDQWH��

DOJXQDV�KDQ�VLGR� UHIHULGDV�HQ�H[SHGLHQWHV�GH� ³MXVWLFLD� IRUDO´�\�SRU�OD�KLVWRULRJUDItD��

8Q�HMHPSOR�GH�HVWH�WLSR�GH�UHVLVWHQFLDV�HV�HO�iQLPR�GH�ODV�HVFODYDV�TXH��SRU�PHGLR�

GH� OD� SURVWLWXFLyQ�� REWHQtDQ� ORV� UHFXUVRV� HFRQyPLFRV� SDUD� FRPSUDU� VX� OLEHUWDG��

'HQWUR� GH� OD� UHJLyQ� GH� HVWXGLR�� QR� VH� FXHQWDQ� FRQ� H[SHGLHQWHV� TXH� GHQRWHQ� GH�

PDQHUD�GLUHFWD�HVWH�WLSR�GH�FRQGXFWDV��VLQ�HPEDUJR��GRV�H[SHGLHQWHV�UHVJXDUGDGRV�

SRU�HO�$UFKLYR�*HQHUDO�GH�OD�1DFLyQ�GHMDQ�HQ�HYLGHQFLD�TXH�ODV�HVFODYDV�PXODWDV�GHO�

5HDO�GH�0LQDV�GH�3DFKXFD�WHQtDQ�XQ�LQWHUpV�SDUWLFXODU�SRU�ODV�UHODFLRQHV�DIHFWLYDV��

OR� TXH� GHMD�HQ�HYLGHQFLD� OD� LPSRUWDQFLD�GH�HVWH� WLSR�GH�YtQFXORV��'LFKDV�HVFODYDV�

�����&UX]�'RPtQJXH]��³2UJDQL]DFLyQ�VRFLRHFRQyPLFD´���RS��FLW���SS�����������
�����0DQXHO�GH�$]FRLWtD�GHQXQFLD�OD�IXJD�GH�VX�HVFODYD��$+3-(+��3DFKXFD�3HQDO��&DMD�����
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UHFXUULHURQ� D� OD� PDJLD� DPRURVD� SDUD� VXSHUDU� ORV� PiUJHQHV� FXOWXUDOHV� GH� VX�

VRPHWLPLHQWR�� SHUR� VLQ�EXVFDU�GLUHFWDPHQWH�H[WLQJXLU� VX�FRQGLFLyQ�GH�HVFODYDV�� OR�

TXH�HQ�HO�SUHVHQWH�WUDEDMR�HV�FDWHJRUL]DGR�FRPR�XQD�WUDQVJUHVLyQ��

�

������7UDQVJUHVLyQ�

$O� LJXDO� TXH� OD� UHVLVWHQFLD�� VREUH� OD�EDVH�GH� LQWHJUDFLyQ�RFXUUH� OD� WUDQVJUHVLyQ�� OD�

PLVPD�TXH�SXHGH�VHU�HQWHQGLGD�FRPR�OD�LQWHQFLyQ�GH�DPSOLDU�ORV�OtPLWHV�MXUtGLFRV�\�

FXOWXUDOHV� SURSLRV� GH� VX� FRQGLFLyQ� HVFODYD�� VLQ� URPSHU�� QHJDU� R� FRQWUDYHQLU� HO�

VRPHWLPLHQWR�� GH�PDQHUD�TXH�HQWUH� OD� LQWHJUDFLyQ�\� OD� UHVLVWHQFLD�VH�HQFXHQWUD� OD�

WUDQVJUHVLyQ��/D�SULQFLSDO�GLIHUHQFLD�HQWUH�WUDQVJUHVLyQ�\�UHVLVWHQFLD�HV�OD�E~VTXHGD�

GH�OLEHUWDG��\D�TXH��PLHQWUDV�TXH�OD�WUDQVJUHVLyQ�WUDWD�GH�VXSHUDU�ORV�OtPLWHV�SURSLRV�

GH� OD� FRQGLFLyQ� HVFODYD� VLQ� VXSULPLU� OD� VXPLVLyQ�� OD� UHVLVWHQFLD� VH� HQFXHQWUD�

HQIRFDGD�HQ�H[WLQJXLU�HO� VRPHWLPLHQWR��1R�REVWDQWH��OD�WUDQVJUHVLyQ�SXHGH�OOHJDU�D�

VHU�FRQIXQGLGD�FRQ� OD�QHJRFLDFLyQ��FDWHJRUtD�QR�DERUGDGD�HQ�HO�SUHVHQWH�HQIRTXH�

DQDOtWLFR�� SHUR� GH� OD� TXH� QR� VH� QLHJD� VX� H[LVWHQFLD�� /D� SULQFLSDO� GLIHUHQFLD� HQWUH�

WUDQVJUHVLyQ�\�QHJRFLDFLyQ�HV�TXH��PLHQWUDV�TXH�HQ�OD�QHJRFLDFLyQ�FRQFXUUHQ�DPR�\�

HVFODYR� SDUD� HVWDEOHFHU� ORV� OtPLWHV� GH�VX�FRQGLFLyQ�GHQWUR�GHO�PDUFR�QRUPDWLYR�\�

FXOWXUDO�� OD� WUDQVJUHVLyQ� HV� XQ� DFWR� H[FOXVLYR� GHO�HVFODYL]DGR�HQ�HO�TXH�VH�DWHQWD�

FRQWUD�ORV�OtPLWHV�FXOWXUDOHV�GH�VX�VXPLVLyQ�\�OD�DXWRULGDG�GHO�DPR��

/D� HVFODYLWXG� QR� VROR� IXH� XQD�FRQGLFLyQ� MXUtGLFD�� VLQR�TXH� WDPELpQ� IXH�XQD�

GLVWLQFLyQ�FXOWXUDO��SRU�HOOR��VXV�OtPLWHV�WDPELpQ�HUDQ�VRFLDOHV��GH�PRGR�TXH��MXQWR�D�

ODV� OLPLWDQWHV� MXUtGLFDV�� ORV� HVFODYL]DGRV� HQIUHQWDEDQ� PiUJHQHV� VRFLDOHV� PiV� R�

PHQRV�GHOLPLWDGRV��/R�DQWHULRU�QR�QLHJD�ODV�UHODFLRQHV�GH�WRGR�WLSR�TXH�ORV�HVFODYRV�
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HVWDEOHFLURQ� FRQ� SHUVRQDV� GH� WRGDV� ODV� FDOLGDGHV�� QL� TXH� OD� LJOHVLD� SHUPLWtD� ODV�

XQLRQHV�HQWUH� OLEUHV�\�HVFODYL]DGRV��6LQ�HPEDUJR��HV�XQD�UHDOLGDG�TXH�IXHURQ�PiV�

FRPXQHV� ORV� DPDQFHEDPLHQWRV� \� ODV� DPLVWDGHV� LOtFLWDV� HQWUH� HVFODYL]DGRV� \� QR�

HVFODYL]DGRV� TXH� ORV� PDWULPRQLRV� HQWUH� HVWRV� PLVPRV� JUXSRV�� 3RU� OR� WDQWR�� HO�

HVWDEOHFLPLHQWR� GH� HVWDV� UHODFLRQHV� WDPELpQ� VH� HQFRQWUDED� GHQWUR� GH� XQ� PDUFR�

VRFLDO� \�FXOWXUDO� LGHQWLILFDGR�SRU� ORV�HVFODYL]DGRV��\�TXH��DO�LJXDO�TXH�ORV�PiUJHQHV�

MXUtGLFRV��WUDWDEDQ�GH�DPSOLDU��URPSHU�R�ERUUDU��

&RQ� HVWRV� REMHWLYRV�� DOJXQDV� HVFODYDV� GRPpVWLFDV� GHO� 5HDO� GH� 0LQDV� GH�

3DFKXFD�UHFXUULHURQ�D�OD�PDJLD�DPRURVD�SDUD�VXSHUDU�ODV�OLPLWDQWHV�FXOWXUDOHV�GH�VX�

FRQGLFLyQ�� VLQ� HPEDUJR�� HVWDV� SUiFWLFDV� QR� IXHURQ�H[FOXVLYDV�GH�DTXHOODV�� \D�TXH�

PXMHUHV�GH�WRGDV�ODV�FDOLGDGHV�DFXGLHURQ�D�OD�PDJLD�DPRURVD��/R�DQWHULRU�QR�HV�XQD�

FRQWUDGLFFLyQ�� PiV� ELHQ�� HV� HO� UHVXOWDGR� GH� ORV� OtPLWHV� FXOWXUDOHV� LPSXHVWRV�D� ODV�

PXMHUHV�HQ�OD�pSRFD��OR�TXH�SRGUtD�UHODFLRQDUVH�FRQ�OD�PHQRU�SUHVHQFLD�GH�KRPEUHV�

UHFXUULHQGR� D� GLFKDV� SUiFWLFDV�� 3RU� OR� WDQWR�� ODV� HVFODYL]DGDV� QR� VROR� HVWDEDQ�

OLPLWDGDV�MXUtGLFD�\�FXOWXUDOPHQWH�SRU�VHU�HVFODYDV��VLQR�WDPELpQ�SRU�VX�FRQGLFLyQ�GH�

PXMHU��GH�PDQHUD�TXH�UHFXUULHURQ�FRQ�PD\RU�IUHFXHQFLD�D�OD�PDJLD��

(V�DVt�FRPR�DOUHGHGRU�GH�OD�PDJLD�DPRURVD�\�GHVGH�VX�FRQGLFLyQ�IHPHQLQD��

PXMHUHV� OLEUHV� \� HVFODYL]DGDV� VH� UHODFLRQDURQ�� (MHPSOR� GH� HVWR� HV� HO� YtQFXOR�

HVWDEOHFLGR�HQWUH�OD�HVFODYD�GRPpVWLFD�,JQDFLD�%D]iQ�\�VX�WtD��OD�PXODWD�OLEUH�$QGUHD�

GH� ,EDUUD�� QR� REVWDQWH�� RWUDV� IXHQWHV�SULPDULDV� LQGLFDQ� OD�H[LVWHQFLD�GH� UHODFLRQHV�

VLPLODUHV� HQ� RWURV� HVSDFLRV� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� HQ� ODV� PLVPDV�

WHPSRUDOLGDGHV���
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8Q� KHFKR� RFXUULGR� HQ� 2PLWOiQ�� HQ� HO� PHV� GH� PDU]R� GH� ������ YLQFXOy�D� OD�

HVSDxROD� 7KRPDVD� GH� 2UWD� FRQ� OD� PXODWD� *HUWUXGLV�� OD� FXDO�� GH� DFXHUGR� DO�

H[SHGLHQWH��HVWDED�VROWHUD�\�VHUYtD�HQ�OD�FDVD�GH�'LHJR�GH�,EDUUD��VHJ~Q�OR�QDUUDGR��

7KRPDVD� HQWUy� HQ� OD� FRFLQD� \� KDOOy� HQ� HOOD� D� OD� GLFKD� *HUWUXGLV� HFKDQGR�
URPHUR� HQ� OD� OXPEUH� \� SUHJXQWiQGROH� OD� GLFKD� 7KRPDVD� �¢4Xp� KDFHV"���
UHVSRQGLy� OD� *HUWUXGLV�� �TXHPDQGR� URPHUR� SDUD� VDEHU� VL� PL� JDOiQ� WLHQH� D�
RWUD��\�D�HVWR�OH�GLMR�7KRPDVD��£SXHV�HFKD�WDPELpQ�SRU�Pt���\�HVWDQGR�HQ�HVWR�
HQWUy� 7KRULELR� GHO� 3OLHJR�� TXLHQ� KDEtD� RtGR� ODV� UD]RQHV� \� ODV� UHSUHQGLy�
GLFLHQGR��¢TXp�KDFHQ"��TXH�HVDV�£VRQ�EUXMHUtDV�������

'H� PRGR� TXH�� FRQVFLHQWHV� GH� VX� FRQGLFLyQ� GH� PXMHUHV� \� HVFODYDV�� WDQWR�

,JQDFLD� %D]iQ� FRPR� OD� PXODWD� *HUWUXGLV� UHFXUULHURQ� D� SUiFWLFDV� PiJLFDV� SDUD�

URPSHU�ORV�OtPLWHV�FXOWXUDOHV�GH�VX�FRQGLFLyQ�\�DFHUFDUVH�DO�VHU�DPDGR�R�FRQRFHU�VX�

GHYHQLU� DPRURVR�� 2WUR� DVSHFWR� LQWHUHVDQWH� HV� TXH� HVWDV� PXODWDV� VH� YDOHQ� GH�

SUiFWLFDV� PiJLFDV� KLVSDQDV� H� LQGtJHQDV�� PRVWUiQGRVH� FRQRFHGRUDV� GH� OD� FXOWXUD�

GRPLQDQWH� \� GHMDQGR� GH� ODGR� ORV� VDEHUHV� DIULFDQRV�� DO� PHQRV� HQ� HVWRV� GRV�

HMHPSORV�� (VWH� IHQyPHQR�SRGUtD�GHILQLUVH�FRPR�XQD� LQWHJUDFLyQ�FXOWXUDO� IXQFLRQDO��

FRQVLVWHQWH�HQ�HO�XVR�GH�HOHPHQWRV�SURSLRV�GH�ORV�UHSHUWRULRV�LQGtJHQDV�\�HVSDxROHV�

SDUD�HQIUHQWDU�ORV�PiUJHQHV�GH�OD�HVFODYLWXG�QHJUD�\�PXODWD���

/R�DQWHULRU�QR� UHSUHVHQWD�XQD�DXVHQFLD�DEVROXWD�GH�ODV�FUHHQFLDV�DIULFDQDV��

ODV�FXDOHV�VRQ�GLItFLOHV�GH� UDVWUHDU�HQ�GLFKDV�IXHQWHV��SRU�OR�TXH�SRGUtD�WUDWDUVH�GH�

XQD� DGDSWDFLyQ� R� UHLQWHUSUHWDFLyQ� GH� HVWDV� FRQIRUPH� DO� DPELHQWH� HQ� HO� TXH� VH�

GHVDUUROODURQ��(Q�FRQWUDVWH�FRQ�HVWRV�HMHPSORV��HQ�RWURV�FRQWH[WRV�GHQWUR�GHO�5HDO�

GH� 0LQDV� GH� 3DFKXFD� IXHURQ� UHJLVWUDGDV� H[SUHVLRQHV� FXOWXUDOHV� GH� DSDUHQWH� UDt]�

DIULFDQD��\D�TXH�KDFLD� ILQDOHV�GHO� VLJOR�;9,,,�� ORV�PXODWRV�GH� ODV�PLQDV�FDQWDEDQ�\�

EDLODEDQ� VRQHV� FDOLILFDGRV� FRPR� ³EDLOHV� GH� QHJURV´�� ORV� FXDOHV� HUDQ� HO� ³YLDMH� GHO�

ÄÅÃ�3XQWXDFLyQ�DJUHJDGD�SDUD�PHMRUDU�HO�HQWHQGLPLHQWR�GH�OR�QDUUDGR��³&RQIHVLyQ�SUHVHQWDGD�SRU�$QD�
5RPHUR�DQWH�HO�EDFKLOOHU�GRQ�%HUQDUGR�GH�0RUDOHV�7ROHGR��FRPLVDULR�GHO�6DQWR�2ILFLR��UHIHUHQWH�D�ODV�
SUiFWLFDV� GH� XQD�PXODWD� OODPDGD�*HUWUXGLV� FDOLILFDGDV� GH� KHFKLFHUtD�´�� $*1��IRQGR�,QTXLVLFLyQ��YRO��
�����H[S������IV�����
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DUULHUR´��HO�³SDQ�JLUDGR´�\�HO�³SDQ�GH�MDUDEH´�����(VWD�DSDUHQWH�GLFRWRPtD�VXJLHUH�TXH�

OD� LQWHJUDFLyQ�FXOWXUDO�QR� IXH�XQLIRUPH�\�GHSHQGtD�GHO�DPR��GHO�HQWRUQR�GH�WUDEDMR��

GH�ODV�DXWRULGDGHV�\�GH�ODV�GLQiPLFDV�VRFLDOHV��

$�SHVDU�GH�TXH�ORV�WUHV�FDVRV�DQWHULRUHV�SUHVHQWDQ�GLIHUHQWHV�WUDQVJUHVLRQHV��

FRQIOX\HQ�HQ�WRUQR�D�ODV�UHODFLRQHV�VRFLDOHV��DIHFWLYDV�R�DPRURVDV��\D�TXH�PLHQWUDV�

,JQDFLD�\�*HUWUXGLV�WUDQVJUHGtDQ�FRQ�HO�ILQ�GH�DFHUFDUVH�DO�VHU�DPDGR�R�FRQRFHU�VX�

GHVWLQR�DPRURVR�� ORV�PXODWRV�GH� ODV�PLQDV� WUDQVJUHGtDQ�EDLODQGR�HQ�JUXSR��3RU�OR�

WDQWR��HVWRV�HMHPSORV�WDPELpQ�KDFHQ�HYLGHQWH�OD�LPSRUWDQFLD�GH�ORV�YtQFXORV�GHQWUR�

GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD�� SXHV� SRU� PHGLR� GH� HVWRV�� ODV� HVFODYDV� SRGtDQ�

DPSOLDU� R� URPSHU� ORV� OtPLWHV� VRFLDOHV� \� FXOWXUDOHV� GH� VX� FRQGLFLyQ� VLQ� DOWHUDU� OD�

PLVPD���

(Q�OR�UHODFLRQDGR�FRQ�ODV�HVFODYDV�\�VXV�UHODFLRQHV�DIHFWLYDV��DGHPiV�GH�TXH�

OHV� SHUPLWtDQ� DFFHGHU� D� OD� UHVLVWHQFLD� LOtFLWD� \� DFWLYD� ²FRPR� OD� IXJD²�� WDPELpQ�

SRGtDQ� ORJUDU� XQD� UHVLVWHQFLD� OtFLWD� \� SDVLYD�� \D� TXH�� FRPR� OR� GHMy� HQ� HYLGHQFLD�

7KRPDV� *DJH�� HVWDV� PXMHUHV� ³VRQ� R� KDQ� VLGR� HVFODYDV�� SHUR� HO� DPRU� ODV� KD�

HPDQFLSDGR�\�GHMDGR�HQ� OLEHUWDG´�����'H�PDQHUD�TXH�HVWRV�YtQFXORV�HUDQ�GH�VXPD�

LPSRUWDQFLD� SDUD� ODV� HVFODYL]DGDV�� OR� TXH� ODV� OOHYy� D� WUDQVJUHGLU� SRU� PHGLR�GH� OD�

PDJLD�DPRURVD��SRVLEOHPHQWH�HQ�EXVFD�GH�PHGLRV�GH�UHVLVWHQFLD��

(VWH�F~PXOR�GH�DFFLRQHV�SHUPLWH�FRQFHSWXDOL]DU� OD�HVFODYLWXG�GRPpVWLFD�HQ�

5HDO� GH� 0LQDV� GH� 3DFKXFD�� SRU� OR� TXH�VX�DQiOLVLV�SXHGH�VHU�~WLO� SDUD�H[SOLFDU� OD�

HVFODYLWXG� GRPpVWLFD� HQ� RWUDV� UHJLRQHV� GH� OD� 1XHYD� (VSDxD�� VLQ� HPEDUJR�� ODV�

GLILFXOWDGHV� UDGLFDQ�HQ�TXH��D�SHVDU�GH�TXH�VH�KDQ�UHFXSHUDGR�GLYHUVRV�PRPHQWRV�

FODYHV� GH� OD� YLGD� GH� ODV� HVFODYDV� PXODWDV�� QR� WRGDV� VXV� FRQGXFWDV� IXHURQ�

�����*DJH��RS��FLW���S�������
����*RQ]DOR�$JXLUUH�%HOWUiQ��³%DLOHV�GH�QHJURV´�HQ�'HVDFDWRV��Q~P�����������S�������
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UHJLVWUDGDV��SRU� OR�TXH�VROR�VH�FRQRFHQ�DTXHOODV�DFFLRQHV�TXH�IXHURQ�GHQXQFLDGDV�

DQWH� OD� ³MXVWLFLD� IRUDO´�� VLQ� HPEDUJR�� HVWDV� QRV� SHUPLWHQ� HVER]DU� ORV� OtPLWHV�GH� OD�

³MXVWLFLD�GRPpVWLFD´�\�ODV�SDXWDV�FRQGXFWXDOHV��PRUDOHV�\�UHOLJLRVDV�GH�ODV�HVFODYDV�

HQ� FXHVWLyQ�� )LQDOPHQWH��HV�QHFHVDULR�VXEUD\DU�TXH� ODV�FRQGXFWDV�GH� LQWHJUDFLyQ��

WUDQVJUHVLyQ� \� UHVLVWHQFLD� QR� VRQ� FDWHJRUtDV� H[FOX\HQWHV�� \D� TXH� XQ� PLVPR� DFWR�

SXHGH�OHHUVH�GHVGH�HVWRV�WUHV�FRQFHSWRV���

(O� DQiOLVLV� GH� ODV� FRQGXFWDV� GH� LQWHJUDFLyQ�� WUDQVJUHVLyQ� \� UHVLVWHQFLD� GH� ODV�

HVFODYDV� GRPpVWLFDV� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� HYLGHQFLD� TXH� OD� HVFODYLWXG�

QRYRKLVSDQD�IXH�XQ�VLVWHPD�SURIXQGDPHQWH�UHODFLRQDO��GRQGH�ODV�QRUPDV�MXUtGLFDV�\�

PRUDOHV�VH�DSOLFDEDQ�GH�IRUPD�IOH[LEOH�VHJ~Q�HO�FRQWH[WR�VRFLDO��HO�JpQHUR�\�HO�SRGHU�

GH�ORV�DPRV��/DV�H[SHULHQFLDV�GH�,JQDFLD�%D]iQ��0LFKDHOD�*HUyQLPD��)UDQFLVFD�GH�

,EDUUD�� $JXVWLQD� GH� OD� &UX]�� 0DUtD� GH� *XDGDOXSH�� 0DUtD� 0LFKDHOD� \� *HUWUXGLV�

HMHPSOLILFDQ�FyPR� ODV�HVFODYDV�VXSLHURQ� LGHQWLILFDU�ORV�UHVTXLFLRV�GHO�VLVWHPD�SDUD��

SRU�PHGLR�GH� OD� UHVLVWHQFLD�R� WUDQVJUHVLyQ��EXVFDU�VX�OLEHUWDG�R�GHVDILDU�ORV�OtPLWHV�

FXOWXUDOHV�GH�VX�FRQGLFLyQ��(VWR�VH�UHIOHMy�PHGLDQWH�OD�REHGLHQFLD�HVWUDWpJLFD��HO�XVR�

GH�OD�MXVWLFLD�IRUPDO�R�D�WUDYpV�GH�UHODFLRQHV�DIHFWLYDV��SRU�OR�TXH��OHMRV�GH�FRQVWLWXLU�

JHVWRV� DLVODGRV�� HVWDV� DFFLRQHV� UHYHODQ� OD� H[LVWHQFLD� GH� XQD� FXOWXUD� HVFODYD�

IHPHQLQD��HQ�OD�TXH�OD�VXPLVLyQ�\�OD�UHEHOGtD�FRH[LVWtDQ�GHQWUR�GH�XQ�PLVPR�PDUFR���
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�$�PDQHUD�GH�FRQFOXVLyQ�

(O�HVWXGLR�GH�OD�HVFODYLWXG��GHVGH�OD�SHUVSHFWLYD�GH�OD�FRUUHODFLyQ�HQ�YDULRV�QLYHOHV���

SHUPLWH�FRPSUHQGHU�HVWD�FRQGLFLyQ� MXUtGLFD�FRPR�XQ� IHQyPHQR�KLVWyULFR�FRPSOHMR��

UHODFLRQDO�\�SURIXQGDPHQWH�VLWXDGR�HQ�OR�ORFDO��'HVGH�VXV�IXQGDPHQWRV�QRUPDWLYRV��

KHUHGDGRV� GHO� GHUHFKR� URPDQR� \� PHGLHYDO�� \� UHLQWHUSUHWDGRV� SRU� OD� PRQDUTXtD�

KLVSiQLFD�� OD� HVFODYLWXG� HQ� OD�1XHYD�(VSDxD�VH�HVWUXFWXUy�D�SDUWLU�GH�XQ� LGHDO�GH�

FRQWURO�TXH�EXVFDED� UHJXODU� WDQWR� OD�SURSLHGDG�FRPR� OD�FRQGXFWD�GH� ODV�SHUVRQDV�

HVFODYL]DGDV��6LQ�HPEDUJR��FRPR�VH�KD�GHPRVWUDGR�D�OR�ODUJR�GH�HVWD�LQYHVWLJDFLyQ��

OD� DSOLFDFLyQ� GH� GLFKDV� QRUPDV� GHSHQGLy� HQ� JUDQ� PHGLGD� GH� FRQWH[WRV� ORFDOHV��

SUiFWLFDV�VRFLDOHV�\�GHFLVLRQHV�SDUWLFXODUHV��OR�TXH�JHQHUy�XQD�FRQVWDQWH�DGDSWDFLyQ�

HQWUH�OD�OHJLVODFLyQ�\�OD�YLGD�FRWLGLDQD��

(O� DQiOLVLV� GH� OD� HVFODYLWXG�� GHVGH� ODV� YLGDV� GH� ,JQDFLD� %D]iQ� \� 0LFKDHOD�

*HUyQLPD� HQ� HO� FRQWH[WR� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD�� SHUPLWH� XELFDU� HVWDV�

H[SHULHQFLDV�GHQWUR�GH�XQ�HVFHQDULR�FDUDFWHUL]DGR�SRU�OD�GLYHUVLGDG��OD�PRYLOLGDG�\�

OD� LQWHUDFFLyQ� FRQVWDQWH� HQWUH� ORV� GLVWLQWRV� JUXSRV� VRFLDOHV�� /D� SUHVHQFLD� GH�

DIULFDQRV� \� DIURGHVFHQGLHQWHV� HQ� FDVDV�� PLQDV�� KDFLHQGDV� \� HVSDFLRV� XUEDQRV�

HYLGHQFLD� TXH� OD� HVFODYLWXG� IRUPy� SDUWH� LQWHJUDO� GH� OD� YLGD� FRWLGLDQD� GH�HVWH� UHDO�

PLQHUR�� (Q� HVWH� VHQWLGR�� OD� FLXGDG� QR� VROR� SXHGH� HVWXGLDUVH� FRPR� XQ� FHQWUR�

SURGXFWLYR��VLQR�DGHPiV�FRPR�XQ�HVSDFLR�GH�VRFLDELOLGDGHV�GRQGH�VH�FRQVWUX\HURQ�

YtQFXORV��MHUDUTXtDV�\�FRQIOLFWRV�TXH�FRQGLFLRQDURQ�ODV�H[SHULHQFLDV�GH�ODV�SHUVRQDV�

HVFODYL]DGDV��

/DV� WUD\HFWRULDV� GH� YLGD� GH� ,JQDFLD� %D]iQ� \� 0LFKDHOD� *HUyQLPD� SHUPLWHQ�

REVHUYDU��D�HVFDOD�PLFURKLVWyULFD��FyPR�HVWDV�HVWUXFWXUDV�JHQHUDOHV�VH�HQFDUQDURQ�

HQ�H[SHULHQFLDV�FRQFUHWDV��(Q�HO� FDVR�GH�,JQDFLD��OD�HVFODYLWXG�VH�PDQLIHVWy�FRPR�
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XQD�H[SHULHQFLD�PyYLO�\�UHODFLRQDO��PDUFDGD�SRU�VX�FLUFXODFLyQ�HQWUH�GLVWLQWRV�DPRV�\�

FRQWH[WRV� GRPpVWLFRV�� 6X� YLGD� HYLGHQFLD� TXH� HO� HVSDFLR� GRPpVWLFR� IXH�

VLPXOWiQHDPHQWH� XQ� OXJDU� GH� VXERUGLQDFLyQ�\�GH�DJHQFLD��GRQGH�VH�FRQVWUX\HURQ�

YtQFXORV�DIHFWLYRV�\�VH�GHVSOHJDURQ�HVWUDWHJLDV�SDUD�LQWHUYHQLU�HQ�VX�SURSLD�UHDOLGDG��

3UiFWLFDV�FRPR�HO�XVR�GHO�DPXOHWR�GH�FROLEUt�UHYHODQ�TXH�OD�PDJLD�DPRURVD�IXQFLRQy�

FRPR�XQD�HVWUDWHJLD�VLPEyOLFD�SDUD� LQFLGLU�HQ�UHODFLRQHV�DIHFWLYDV�DWUDYHVDGDV�SRU�

OD�GHVLJXDOGDG�MXUtGLFD��HFRQyPLFD�\�FXOWXUDO��

3RU�VX�SDUWH��HO�FDVR�GH�0LFKDHOD�*HUyQLPD�PXHVWUD�TXH�OD�HVFODYLWXG�SRGtD�

VHU�QR�VROR�YLYLGD��VLQR�WDPELpQ�GLVSXWDGD�MXUtGLFDPHQWH��6X�GHQXQFLD�HYLGHQFLD�XQ�

DPSOLR�FRQRFLPLHQWR�GHO�RUGHQ� OHJDO� \�XQD�FDSDFLGDG�SDUD�PRYLOL]DUVH�HQ�GHIHQVD�

GH� VX� OLEHUWDG�� 6LQ� HPEDUJR�� WDPELpQ� SRQH� GH� PDQLILHVWR� ORV� OtPLWHV� GHO� VLVWHPD�

MXGLFLDO� QRYRKLVSDQR�� GRQGH� OD� SRVHVLyQ� SURORQJDGD� SRGtD� SUHYDOHFHU� VREUH� OD�

OHJDOLGDG� IRUPDO� \� GRQGH� OD� MXVWLFLD� WHQGtD� D� SULYLOHJLDU� OD� HVWDELOLGDG� VRFLDO� SRU�

HQFLPD�GH�OD�UHVROXFLyQ�HIHFWLYD�GH�ORV�FRQIOLFWRV��/D�WUD\HFWRULD�GH�0LFKDHOD�UHYHOD��

DGHPiV��TXH� OD� UHVLVWHQFLD�QR� IXH�XQ�DFWR�DLVODGR��VLQR�XQ�SURFHVR�SURJUHVLYR�TXH�

FRPELQy�HVWUDWHJLDV�OHJDOHV��IXJDV�\�OD�DUWLFXODFLyQ�GH�YtQFXORV�IDPLOLDUHV��

$�SDUWLU�GH�HVWRV�FDVRV��OD�SURSXHVWD�DQDOtWLFD�GH�LQWHJUDFLyQ��WUDQVJUHVLyQ�\�

UHVLVWHQFLD� SHUPLWH� FRPSUHQGHU� ODV� FRQGXFWDV� GH� ODV� HVFODYDV� GRPpVWLFDV� FRPR�

SURFHVRV� VLPXOWiQHRV� \� QR�H[FOX\HQWHV��/D� LQWHJUDFLyQ�QR�GHEH�HQWHQGHUVH�FRPR�

VXPLVLyQ�� VLQR� FRPR� HO� UHFRQRFLPLHQWR� \� OD� LQFRUSRUDFLyQ� D� ODV� OyJLFDV� MXUtGLFDV��

VRFLDOHV�\�FXOWXUDOHV�GHO�RUGHQ�GRPLQDQWH�SRU�SDUWH�GH�ODV�SHUVRQDV�HVFODYL]DGDV��OR�

TXH� OHV� SHUPLWLy� LGHQWLILFDU� ORV� PiUJHQHV� GH� VX�FRQGLFLyQ�\�RSHUDU�HQ�HOORV��7RGD�

WUDQVJUHVLyQ�R�UHVLVWHQFLD�UHTXLHUH�QHFHVDULDPHQWH�GH�LQWHJUDFLyQ��
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/D�WUDQVJUHVLyQ��SRU�VX�SDUWH��LPSOLFD�GHVERUGDU�ORV�OtPLWHV�VRFLDOHV��MXUtGLFRV�

\�FXOWXUDOHV�GH�OD�FRQGLFLyQ�HVFODYD�VLQ�URPSHU�GLUHFWDPHQWH�OD�VXPLVLyQ��(MHPSOR�GH�

HVWR�HV�HO�XVR�GH�DPXOHWRV�PiJLFRV�SRU�SDUWH�GH�ODV�HVFODYDV�TXH��FRQVFLHQWHV�GH�

VXV�PiUJHQHV�VRFLDOHV�� WUDWDEDQ�GH�HVWDEOHFHU� UHODFLRQHV�DIHFWLYDV�TXH�PHMRUDUDQ�

VXV�FRQGLFLRQHV�GH�YLGD�R�HO�XVR�GH�URSD�SURKLELGD��/D�UHVLVWHQFLD�HVWXYR�RULHQWDGD�

D�OD�WUDQVIRUPDFLyQ�R�VXSHUDFLyQ�GH�OD�HVFODYLWXG��\D�IXHUD�SRU�YtDV�OHJDOHV�R�LOtFLWDV��

HQWUH�HVWDV�GHVWDFD�OD�IXJD�\�HO�FLPDUURQDMH��\�HO�EXHQ�VHUYLFLR�R�HO�HVWDEOHFLPLHQWR�

GH� UHODFLRQHV�DIHFWLYDV�FRQ� ORV�DPRV�FRQ� OD� ILQDOLGDG�GH�REWHQHU� OD� OLEHUWDG��(VWDV�

FDWHJRUtDV�� OHMRV� GH� VHU� UtJLGDV�� HYLGHQFLDQ� OD� FRPSOHMLGDG� GH� ODV� H[SHULHQFLDV�

HVFODYDV�\�OD�FRH[LVWHQFLD�GH�P~OWLSOHV�IRUPDV�GH�DFFLyQ�GHQWUR�GH�XQ�PLVPR�PDUFR�

GH�GRPLQDFLyQ��

(Q� HVWH� VHQWLGR�� OD� HVFODYLWXG� GRPpVWLFD� SXHGH� GHILQLUVH� FRPR� XQ�VLVWHPD�

GLQiPLFR�HQ�HO�TXH� OD�VXERUGLQDFLyQ�FRH[LVWLy�FRQ�OD�QHJRFLDFLyQ�\�OD�DJHQFLD��/DV�

HVFODYDV�QR�IXHURQ�VXMHWRV�SDVLYRV��VLQR�DFWRUHV�TXH��D�SDUWLU�GH�VX�FRQRFLPLHQWR�GHO�

HQWRUQR�� GHVSOHJDURQ� HVWUDWHJLDV� GLYHUVDV� SDUD� PHMRUDU� VXV� FRQGLFLRQHV� GH� YLGD��

DPSOLDU�VXV�PiUJHQHV�GH�DFFLyQ�R�EXVFDU�VX�OLEHUWDG��(VWDV�HVWUDWHJLDV�LQFOX\HURQ�HO�

XVR� GH� OD� MXVWLFLD�� OD� FRQVWUXFFLyQ� GH� YtQFXORV� DIHFWLYRV�� OD� PDQLSXODFLyQ� GH�

DUWHIDFWRV�FXOWXUDOHV�\�OD�UHVLVWHQFLD�DELHUWD�R�HQFXELHUWD��

)LQDOPHQWH�� HVWD� LQYHVWLJDFLyQ� GHPXHVWUD� TXH� HO� HVWXGLR�GH� OD�HVFODYLWXG�D�

SDUWLU� GH� WUD\HFWRULDV� LQGLYLGXDOHV� SHUPLWH� UHFXSHUDU� GLPHQVLRQHV�SRFR�YLVLEOHV�HQ�

ORV� DQiOLVLV� HVWUXFWXUDOHV�� /D� UHFRQVWUXFFLyQ� GH� KLVWRULDV� GH� YLGD�� LQFOXVR� FXDQGR�

HVWDV�VRQ�IUDJPHQWDULDV��SRVLELOLWD�FRPSUHQGHU�OD�H[SHULHQFLD�GH�OD�HVFODYLWXG�GHVGH�

VX� FRPSOHMLGDG� KXPDQD�� HYLGHQFLDQGR� FRQWUDGLFFLRQHV�� WHQVLRQHV� \� IRUPDV� GH�

DFFLyQ� TXH� QR� VLHPSUH� TXHGDURQ� UHJLVWUDGDV� HQ� ODV� QRUPDV� R� DUFKLYRV�� 6LQ�
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HPEDUJR��HVWDV�H[SHULHQFLDV�SDUWLFXODUHV�WDPELpQ�FRQWULEX\HQ�DO�FRQRFLPLHQWR�GH�OD�

HVFODYLWXG� FRPR� XQ� IHQyPHQR� JHQHUDO�� \D� TXH� PDWL]DQ�� XELFDQ� \� HQFDUQDQ� XQ�

IHQyPHQR�YLWDO�HQ�HO�GHVDUUROOR�GH�OD�PRQDUTXtD�KLVSiQLFD��

$XQTXH� TXHGDQ�P~OWLSOHV�DVSHFWRV�SRU�H[SORUDU��HO�HQIRTXH�PHWRGROyJLFR�\�

DQDOtWLFR� DTXt� SURSXHVWR� FRQWULEX\H� D� UHFXSHUDU� ODV� YRFHV� \� H[SHULHQFLDV� GH� ORV�

HVFODYL]DGRV��OR�TXH�SHUPLWH�XQD�FRPSUHQVLyQ�PiV�DPSOLD�\�FRPSOHMD�GHO�IHQyPHQR�

HVFODYLVWD� HQ� OD� 1XHYD� (VSDxD�� (Q� HVWH� VHQWLGR�� HO� SUHVHQWH� WUDEDMR� HV� XQD�

LQYLWDFLyQ�SDUD�EXVFDU��DQDOL]DU��UHFRQVWUXLU�\�HVFXFKDU�ODV�ELRJUDItDV�GH�RWUDV�WDQWDV�

,JQDFLDV� \� 0LFKDHODV�� FX\DV� H[SHULHQFLDV� SHUPDQHFHQ� IUDJPHQWDGDV� HQ� HO�

DQRQLPDWR�GH�OD�KLVWRULD��
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ËQGLFH�GH�ILJXUDV�

,PDJHQ����8Q�DIULFDQR�HQWUH�ODV�KXHVWHV�GH�+HUQiQ�&RUWpV�««««««««««�����

,PDJHQ����'HVFULSFLyQ�JUiILFD�GH�ODV�PLQDV�GH�3DFKXFD�«««««««««««�����

,PDJHQ����'LVHxR�GH�PXODWD��KLMD�GH�QHJUD�\�HVSDxRO�HQ�OD�&LXGDG�GH�0p[LFR�««����

0DSD����5HOLHYH�SRU�VRPEUDV�GH�+LGDOJR�««««««««««««««««««����

0DSD����*UXSRV�LQGtJHQDV�GHO�(VWDGR�GH�+LGDOJR�GXUDQWH�HO�3RVFOiVLFR�««««������

0DSD����8ELFDFLyQ�GH�OD�³6DEDQD�GH�*XDTXLOSDQ´�««««««««««««««�����

,PDJHQ� ��� /D� MXULVGLFFLyQ� GH� 3DFKXFD� HQ� HO� PDSD� GH� OD� 5HODFLyQ� *HRJUiILFD� GH�
=HPSRDOD�««««««««««««««««««««««««««««««««���

0DSD����3XHEORV�RUGHQDGRV�D�VXUWLU�UHSDUWLPLHQWR�DO�5HDO�GH�0LQDV�GH�3DFKXFD�HQ�
�����««««««««««««««««««««««««««««««««««���

*UiILFD����,PSXHVWRV�UHFDXGDGRV�SRU�OD�SURGXFFLyQ�GH�SODWD�HQ�3DFKXFD�HQWUH������
\�����«««««««««�««««««««««««««««««««««««���

*UiILFD� ��� 3RUFHQWDMH� GH� FRQWUDWRV� GH� FRPSUDYHQWD� GH� HVFODYRV� HQWUH� ����� \�
����««««««««««««««««««««««««««««««««««���

0DSD����3ULQFLSDOHV�SXQWRV�GH�LQJUHVR��UXWDV�GH�WUiQVLWR�\�GHVWLQRV�GHO�FRPHUFLR�GH�
SHUVRQDV�HVFODYL]DGDV�HQ�OD�1XHYD�(VSDxD��VLJORV�;9,�;9,,,«««««««««����

,PDJHQ����3ODQR�TXH�PXHVWUD�HO�FDPLQR�TXH�FRQHFWDED�D�0p[LFR�FRQ�ODV�PLQDV�GH�
3DFKXFD�\�VXV�LQWHUVHFFLRQHV�FRQ�$FD\XFD��7H]RQWHSHF�\�7HSHDSXOFR««««�������

,PDJHQ����3ODQR�TXH�PXHVWUD�HO�FDPLQR�TXH�FRQHFWDED�D�0p[LFR�FRQ�ODV�PLQDV�GH�
3DFKXFD�\�VXV�LQWHUVHFFLRQHV�FRQ�7H]RQWHSHF��7HSHDSXOFR�\�=DSRWOiQ««««�������

,PDJHQ����0DSD�GH�=HQSRDOD��6DQ�0LJXHO�\�6XFKLJXDFDQ��+LGDOJR������«««������

,PDJHQ����&DPLQR�5HDO�GH�&DUUHWDV�TXH�YD�D�ODV�0LQDV�GH�3DFKXFD������««�������

,PDJHQ����0DSD�GHO�FDPLQR�D�$WRWRQLOFR«««««««««««««««««�������

,PDJHQ� ���� /RV� FDPLQRV� GHO� 5HDO� GH� 0LQDV� GH� 3DFKXFD� D� PHGLDGRV� GHO� VLJOR�
;9,,,«««««««««««««««««««««««««««««««««�������

,PDJHQ�����0DSD�GH�ORV�FHUURV�GHO�5HDO�GH�0LQDV�GH�3DFKXFD««««««««�����

,PDJHQ� ���� 0LQDV� ³/D� GHVFXEULGRUD´� �PDUFDGD� FRQ� HO� Q~PHUR� ���� \� ³(O� ;DFDO´�
�Q~PHUR������DFXHGXFWR�\�FDPLQR�D�$WRWRQLOFR«««««««««««««««������

,PDJHQ�����&DVDV��EDUULRV�\�HO�FDPLQR�DO�5HDO�GHO�0RQWH««««««««««�������

,PDJHQ�����&DOOH�5HDO�GH�ODV�0LQDV�GH�3DFKXFD�D�PHGLDGRV�GHO�VLJOR�;9,,,««������

,PDJHQ�����3OD]D�5HDO�GH�3DFKXFD««««««««««««««««««««�����

0DSD� ��� 3UHVHQFLD� GH� OD� SREODFLyQ� HVFODYL]DGD� HQ� HO� 5HDO� GH� 0LQDV� GH�
3DFKXFD««««««««««««««««««««««««««««««««����

����
�
�



�

,PDJHQ�����5HJLVWUR�GHO�EDXWL]R�GH�OD�HVFODYD�PXODWD�,JQDFLD�%D]iQ«««««������

(VTXHPD����ÈUERO�JHQHDOyJLFR�GH�,JQDFLD�%D]iQ««««««««««««««�����

,PDJHQ�����(O�DPXOHWR�GH�,JQDFLD«««««««««««««««««««««����

,PDJHQ�����3RUWDGD�GH�OD�FDXVD�LQTXLVLWRULDO�HQ�FRQWUD�GH�,JQDFLD�%D]iQ««««����

,PDJHQ�����5HJLVWUR�GH�EDXWLVPR�GH�3HWURQD�*HUWUXGLV������««««««««�������

(VTXHPD����ÈUERO�JHQHDOyJLFR�GH�0LFKDHOD�*HUyQLPD«««««««««««�������

0DSD����8ELFDFLyQ�GHO�UDQFKR�6DQ�1LFROiV�1H[WODOSDQ««««««««««««����

,PDJHQ�����'HQXQFLD�GH�0LFKDHOD�*HUyQLPD««««««««««««««««����
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�

)XHQWHV�SULPDULDV�

³$�OD�MXVWLFLD�GH�ODV�PLQDV�GH�3DFKXFD��DPSDUH�D�ORV�QDWXUDOHV�GH�6DQWLDJR��MXULVGLFFLyQ�GH�2WXFSD��D�
-XDQ�'H�OD�&UX]��0DUtD�0yQLFD�\�VX�KLMR�/RUHQ]R�GH�,EDUUD�HQ�VX�OLEHUWDG��VLQ�FRQVHQWLU�TXH�SHUVRQD�
DOJXQD�VH�VLUYD�GH�HOORV��FRQ�SHQD�GH�GRVFLHQWRV�SHVRV�´�$*1��IRQGR�,QGLRV��DxR�������YRO������H[S��
�����IV����Y�����
�
³$FHSWDFLyQ� LQFRQFOXVD� GH�ORV�ELHQHV�KHUHGHURV�SRU�)UDQFLVFR�GH�$SDFLDU]D��(VFULWXUD�ILUPDGD�DQWH�
HVFULEDQR� S~EOLFR� -XDQ� )UDQFLVFR� )UDQFR�´� $+3-(+�� 6HULH� (VFULEDQtD�3URWRFRORV�� H[S�� ���� ��� GH�
GLFLHPEUH�GH�������
�
³(O� VHxRU� LQTXLVLGRU� ILVFDO� GH� HVWH� 6DQWR� 2ILFLR� FRQWUD� 0DUtD�� YLXGD� GH� *DEULHO� GH�(VFDORQD�� SRU�
KDEHUOH� KDOODGR� HQ� XQD� FDMLWD� XQ� SDMDULWR� \�PXxHFDV��5HDO�GHO�0RQWH�´�$*1��IRQGR�LQTXLVLFLyQ��DxR�
������YRO�������H[S�����IV�����\������
�
³(O�6U��,QTXLVLGRU�ILVFDO�GH�HVWH�6DQWR�2ILFLR�FRQWUD�,JQDFLD�%D]iQ��HVFODYD��\�$QGUHD�GH�,EDUUD��VX�WtD��
SRU�VXSHUVWLFLRVDV��3DFKXFD�´�$*1��IRQGR�LQTXLVLFLyQ��DxR�������YRO�������H[S�����IV������\������
�
³5HDO� SURYLVLyQ� GH� DPSDUR� \� DXWR� DFRUGDGR�� D� SHGLPHQWR� GH�'LHJR�5RGUtJXH]�GH�/XQD��FULDGRU�GH�
JDQDGRV�PD\RUHV� \�PHQRUHV�� GXHxR� GH� FLQFR� VLWLRV� GH�JDQDGR�PD\RU�\�RWURV�PXFKRV�SHGD]RV�GH�
WLHUUD�HQ�7H]RQWHSHF��SDUD�HYLWDU�TXH�VH�LQWURGX]FDQ�HQ�HOORV�VXV�FROLQGDQWHV�\�FLUFXQYHFLQRV�´�$*1��
)RQGR�7LHUUDV��DxR�������YRO��������H[S������I�������Y��
�
³6X� H[FHOHQFLD� PDQGD� DO� DOFDOGH� PD\RU� GH� ODV� 0LQDV� GH� 3DFKXFD� R� VX� OXJDUWHQLHQWH�� DPSDUH� D�
1LFROiV�6iQFKH]� \�VXV�KLMRV�HQ�VX�OLEHUWDG�\�QR�FRQVLHQWD�TXH�$QD�GH�&KDYDUUtD�VH�VLUYD�GH�pO�FRQ�
QLQJ~Q�SUHWH[WR�´�$*1��IRQGR�,QGLRV��DxR�������YRO������H[S�������I����Y��
�
³6X�H[FHOHQFLD�PDQGD�DO�FRUUHJLGRU�GHO�SDUWLGR�GH�=HPSRDOD��DPSDUH�DO�JREHUQDGRU��DOFDOGHV��FRP~Q�
\�QDWXUDOHV�GH�GLFKR�SXHEOR�\�QR�FRQVLHQWD�TXH�'LHJR�5RGUtJXH]�GH�/XQD�\�GHPiV�SHUVRQDV�QR�ORV�
PROHVWHQ��3XHEOR��=HPSRDOD�´�$*1��)RQGR�,QGLRV��DxR�������YRO������H[S�������I����Y��
�
$QGUHD�GH�,EDUUD�GHQXQFLD�D�VX�HVSRVR�3KHOLSH�&RUWpV�SRU�DEDQGRQR�GH�KRJDU�\�DGXOWHULR��$+3-(+��
VHFFLyQ�3DFKXFD��VHULH�SHQDO��FDMD����H[S�����������GH�PDU]R�GH�������
�
&DUWD�GH�OLEHUWDG�GH�)UDQFLVFD�GH�,EDUUD��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S��
��������GH�RFWXEUH�GH�������
�
&DUWD� \� UHFLER� GH� OD� GRWH� GH� GRxD� $QD� 0DUtD� GH� $]FRLWtD�� $+3-(+�� VHFFLyQ� 3DFKXFD�� VHULH�
3URWRFRORV��H[S�������FDMD�������PDU]R�������
�
&RPSUDYHQWD�GH�HVFODYD�$JXVWLQD�GH�OD�&UX]��$+3-(+��6HFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����
H[S��������GH�DEULO�GH�������
�
&RPSUDYHQWD�GH�OD�HVFODYD�)UDQFLVFD�GH�,EDUUD��FRPSUDGRU�$QGUpV�GH�OD�0RUD��YHQGHGRUD�*HUWUXGLV�
%D]iQ��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S���������GH�PD\R�GH�������
�
&RPSUDYHQWD�GH�OD�HVFODYD�)UDQFLVFD�GH�,EDUUD��FRPSUDGRU�$QGUpV�GH�OD�0RUD��YHQGHGRUD�*HUWUXGLV��
%D]iQ��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S�������
�
'HFODUDFLyQ�QRWDULDO�GH�$QGUpV�GH�OD�0RUD��$+3-(+��VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�����H[S��
�������GH�QRYLHPEUH�GH�������

����
�
�



�

�
(VFULWXUD� GH� FRPSUDYHQWD� GH� OD� HVFODYD� ,JQDFLD�� $+3-(+�� VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S����������GH�MXOLR�GH�������
�
(VFULWXUD� GH� FRPSUDYHQWD� GH� OD� HVFODYD� ,JQDFLD�� $+3-(+�� VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S����������GH�GLFLHPEUH�GH�������
�
(VFULWXUD� GH� FRPSUDYHQWD� GH� OD� HVFODYD� ,JQDFLD�� $+3-(+�� VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S��������GH�QRYLHPEUH�GH�������
�
(VFULWXUD� GH� FRPSUDYHQWD� GH� OD� HVFODYD� ,JQDFLD�� $+3-(+�� VHFFLyQ�3DFKXFD��VHULH�SURWRFRORV��FDMD�
����H[S�������GH�VHSWLHPEUH�GH�������
�
-RVHSK�GH�$UDGLOODV�SLGH�VDOLU�GH�OD�FiUFHO�SRU�HVWDU�SUHVR�LQMXVWDPHQWH��$+3-(+��VHFFLyQ�3DFKXFD��
VHULH�SHQDO��FDMD���$��H[S����������GH�MXQLR�\���GH�MXOLR�GH�������
�
0LFDHOD�*HUyQLPD��PXODWD�� LQWHUSRQH� TXHMD�FRQWUD�'RPLQJR�*DUFtD�GH�$UHOODQR��VX�DPR��SRU�PDORV�
WUDWDPLHQWRV��$+3-(+��3DFKXFD�3HQDO��&DMD����0�3$-3���������
�
5HJLVWUR� GH� EDXWL]R�$QJHOD� /HRQRU�� ³0p[LFR��+LGDOJR��UHJLVWURV�SDUURTXLDOHV������������´�GDWDEDVH�
ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN�����������������;�-��6"FF �������	ZF �94=�=1/��$����������
�&�����������&�����������
�
5HJLVWUR� GH� EDXWL]R� GH�$QD�0DUtD�� ³0p[LFR��+LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ����������´� GDWDEDVH�
ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN�����������������;�9:��"FF �������	ZF �94=�=1/��$���������
��&�����������&�����������
�
5HJLVWUR� GH� EDXWL]R� GH� *HUWUXGLV� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ����������´�
GDWDEDVH� ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN�����������������04���*"FF �������	ZF �967�<:���$���������
�&�����������&���������������'HFHPEHU��������3DFKXFD�!�$VXQFLyQ�!�%DXWLVPRV�����������!�
LPDJH�����RI������SDUyTXLDV�&DWyOLFDV��&DWKROLF�&KXUFK�SDULVKHV���+LGDOJR��
�
5HJLVWUR� GH� EDXWL]R� GH� 0DUtD� %D]iQ�� ³0p[LFR� EDXWLVPRV�� ���������´�� GDWDEDVH�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������1..7�6�*������)HEUXDU\��������0DULLD�%DVDQ��������
�
5HJLVWUR� GH� EDXWL]R� GH� 0LJXHO�� ³0p[LFR� EDXWLVPRV�� ���������´�� GDWDEDVH�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������1%�<�+6&� �� ��� )HEUXDU\� ������� /HRQRU� 4XL[DQR� LQ�
HQWU\�IRU�0LJXHO�%DFDYH��������
�
5HJLVWUR�GH�EDXWL]R�-XDQD�*HUWUXGLV��³0p[LFR��+LGDOJR��UHJLVWURV�SDUURTXLDOHV������������´�GDWDEDVH�
ZLWK� LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN������������������+���'"FF �������	ZF �9�.�373��$����������
�&�����������&�����������
�
5HJLVWUR� GH� EDXWL]R�0DUtD�$QD��³0p[LFR��+LGDOJR��UHJLVWURV�SDUURTXLDOHV������������´�GDWDEDVH�ZLWK�
LPDJHV�� )DPLO\6HDUFK�
�KWWSV���IDPLO\VHDUFK�RUJ�DUN������������������+�5�&"FF �������	ZF �9�.�373��$����������
�&�����������&�����������
�

����
�
�



�

5HJLVWUR� GH� EDXWL]R� 3HWURQD� *HUWUXGLV�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������.;.-��%;���0RQ�0DU�������������87&��������(QWU\�IRU�
5RVDOLD� &D\HWDQD� 0DQXHOD�*DUFLD� GH�$UHOODQR� DQG�'RPLQJR�*DUFLD� GH�$UHOODQR�� ��� GH�PDU]R� GH�
������
�
5HJLVWUR� GH� GHIXQFLyQ� GH� 0LJXHO� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´���
)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%%4�:�7�� )UL� 0DU� ��� ��������� 87&�
�������(QWU\�IRU�'RFWRU�0LJXHO�%DFDQ�GHO�$UDOGH�����)HE�������
�
5HJLVWUR� GH� GHIXQFLyQ� GH� 3KHOLSH� &RUWpV�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´��
)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%<��)'1�� �� )UL�0DU� ��� ���������87&�
�������(QWU\�IRU�3KHOLSH�&RUWpV�DQG�%HDWULV�GH�<EDUUD����2FW�������
�
5HJLVWUR� GH� GHIXQFLyQ� 0DUtD� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´���
)DPLO\6HDUFK� �KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������'%55��100� )UL� 0DU� ��� ���������87&�
�������(QWU\�IRU�0DULD�%HDWUL]�%D]DQ�\�%DOGHRFDxD�DQG�)UDQFLVFR�GH�(VFRU]D����2FW�������
�
5HJLVWUR� GH� PDWULPRQLR� GH� $QD� 0DUtD� GH�$]FRLWtD� \�$QWRQLR� GH� /HJDUULED\�� ³0p[LFR�PDWULPRQLRV��
���������´��GDWDEDVH��)DPLO\6HDUFK��KWWSV���IDPLO\VHDUFK�RUJ�DUN������������1�-)�;��������)HEUXDU\�
�������$QWRQLR�GH�7HJDUULED\��������
�
5HJLVWUR� GH� PDWULPRQLR� GH� $QGUHD� GH� <EDUUD� \� 3KHOLSH� &RUWpV�� ³0p[LFR�� +LGDOJR�� UHJLVWURV�
SDUURTXLDOHV�����������´���)DPLO\6HDUFK��KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������.;.��/-5���)UL�
0DU�������������87&��������(QWU\�IRU�3KHOLSH�&RUWpV�DQG�$QGUHD�GH�<EDUUD�����GH�IHEUHUR�GH�������
�
5HJLVWUR� GH�PDWULPRQLR� GH�)UDQFLVFR�GH�$]FRLWtD�\�0DUtD�%HDWUL]�GH�%DOGHFDxDV��WDPELpQ�FRQRFLGD�
FRPR� 0DUtD� %D]iQ�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´��� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������.;.��.1-� ��7KX�0DU�������������87&��������(QWU\�IRU�
)UDQFLVFR�$VFRLWLD�DQG�0DULD�%HDWUL]�GH�%ODGHFDULDV�\�%DUULR�����GH�QRYLHPEUH�GH�������
�
5HJLVWUR� GH� PDWULPRQLR� GH� -XDQ� 0DQXHO� 0RQWDxR� \� 5LWD� *DUFtD� GH� $UHOODQR�� ³0p[LFR�� +LGDOJR��
UHJLVWURV� SDUURTXLDOHV�� ���������´�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������4.='�%�3��6XQ�0DU�������������87&��������(QWU\�IRU�
-XDQ�0DQXHO�0RQWDxR�DQG�5LWD�*DUFLD�$UHOODQR��������
�
5HJLVWUR�GH�PDWULPRQLR�GH�0DUtD�GH�/XQD�HQ�HO�TXH�'LHJR�5RGUtJXH]�GH�/XQD�H�,VDEHO�7pOOH]�*LUyQ�
DSDUHFHQ� FRPR� PDWULPRQLR�� ³0p[LFR�� +LGDOJR�� UHJLVWURV� SDUURTXLDOHV�� ���������´�� )DPLO\6HDUFK�
�KWWSV���ZZZ�IDPLO\VHDUFK�RUJ�DUN������������4.='�<<-6���6DW�0DU�������������87&��������(QWU\�IRU��
'LHJR�5DPtUH]�&RUWpV�DQG�0DUtD�7HOOHV�5RGUtJXH]�GH�/XQD��������
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