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/DV�FDUDFWHUtVWLFDV�GH�ORV�SDSHOHV�TXH�GHVHPSHxDQ�ODV�PXMHUHV�HQ�ODV�FRPHGLDV�GH�ORV�

6LJORV�GH�2UR�KDQ�HPSH]DGR�D�GLEXMDUVH�HQ�ORV�HVWXGLRV�GHGLFDGRV�DO�WHDWUR�iXUHR��GHVGH�ORV�
WUDEDMRV� EHQHPpULWRV� GH� %UDYR� 9LOODVDQWH� R� -XDQD� GH� -RVp� 3UDGHV��� &RQWDPRV� WDPELpQ� FRQ�
LQWHUYHQFLRQHV� PiV� FHQWUDGDV� VREUH� DOJXQRV� DVSHFWRV� FRQFUHWRV�� FRPR� OD� PXMHU� YHVWLGD� GH�
KRPEUH���DXQTXH�IDOWDQ�UDVWUHRV�VLVWHPiWLFRV��FRPR�ORV�TXH�UHFLHQWHPHQWH�VH�KDQ�GHGLFDGR�DO�
JUDFLRVR�R�D�OD�ILJXUD�GHO�PRQDUFD���

(Q�HO�WHDWUR�GHO�6LJOR�GH�2UR�DSDUHFHQ�GRV�DVSHFWRV�DQWLWpWLFRV�\�FRPSOHPHQWDULRV�GH�OD�
DFWXDFLyQ�GH�OD�PXMHU��HO�FyPLFR�\�HO�WUiJLFR��1DWXUDOPHQWH�KR\�VHUtD�LPSRVLEOH�SURFHGHU�FRQ�
ODV�FDWHJRUtDV�PRUDOLVWDV�R�SRVLWLYLVWDV�GH�SULQFLSLRV�GHO�VLJOR�;;��FXDQGR�VH�EXVFDEDQ��HQ�ORV�
SHUVRQDMHV�� UDVWURV� GH� OD� HVWUXFWXUD� VRFLDO� FRQWHPSRUiQHD�� R� VH� MX]JDEDQ� �\� DEVROYtDQ� R�
FRQGHQDEDQ��D�ORV�DXWRUHV�VHJ~Q�VXV��LGHDV���R�VHD�VX��IRUPD�GHO�PXQGR����$KRUD�QRV�UHVXOWD�
PX\� FODUR� TXH� ORV� SHUVRQDMHV� GH� OD� FRPHGLD� WLHQHQ� XQD� IXQFLyQ� GHQWUR� GH� XQD� HVWUXFWXUD�
OLWHUDULD� \� GHQWUR� GH� XQD� HVWUXFWXUD� WHDWUDO� �SRU� HMHPSOR� HQ� UHODFLyQ� DO� HQUHGR��� \� HV� HVWD�
IXQFLyQ�OD�TXH�HO�HVWXGLRVR�GH�OLWHUDWXUD�WLHQH�TXH�GHVWDFDU��

'H�HVWDV�VHQFLOODV�DILUPDFLRQHV��TXH�VHUtD�GHPDVLDGR�SRPSRVR�OODPDU��GH�PpWRGR���VH�
FRPSUHQGHUi� SRU� TXp� KH� GHILQLGR�PL� REMHWR� GH� HVWXGLR� �GDPDV� �\� QR� µPXMHUHV¶�� FyPLFDV� \�
WUiJLFDV��� �GDPD�� HUD�� HQ� HIHFWR�� HO� WpUPLQR� WpFQLFR� FRQ� HO� FXDO� VH� LQGLFDEDQ� ORV� UROHV�
IHPHQLQRV� GH� ODV� FRPSDxtDV� WHDWUDOHV� GH� ORV� 6LJORV� GH� 2UR�� SULPHUD� GDPD�� VHJXQGD� GDPD��
HWF���

$KRUD� ELHQ�� HO� WHDWUR� FRPHUFLDO� GHO� VLJOR� ;9,,� HV� XQ� WHDWUR� GH� HYDVLyQ�� GH�
HQWUHWHQLPLHQWR��HV�XQ�WHDWUR�TXH�VH��WLHQH��TXH�YHQGHU��\�SRU�OR�WDQWR�ORV�FRPSRUWDPLHQWRV�\�
ODV� FDUDFWHUtVWLFDV� GH� ORV� SHUVRQDMHV� VH� WLHQHQ� TXH� H[DPLQDU� GHVGH� GH� XQD� VHULH� GH�
FRQYHQFLRQHV�HVWDEOHFLGDV��\�WDPELpQ�HQ�UHODFLyQ�FRQ�ODV�FRPSDxtDV�TXH�WHQtDQ�TXH�SRQHU�HQ�
HVFHQD�ORV�WH[WRV�\�FRQ�ODV�HVSHFLDOL]DFLRQHV�SURIHVLRQDOHV�GH�ORV�DFWRUHV�\�DFWULFHV��5HFXHUGR�
HO� FDVR� GH� OD� FRPSDxtD� GH� %DOWDVDU� GH� 3LQHGR�� FX\D� HVSRVD�� -XDQD� GH� 9LOODOED�� HVWDED�
�HVSHFLDOL]DGD�� SUHFLVDPHQWH� HQ� SDSHOHV� GH� PXMHU� YDURQLO�� SDUD� HOOD� HVFULEHQ� SLH]DV� PX\�
LQWHUHVDQWHV�DXWRUHV�FRPR�/RSH�GH�9HJD�R�/XLV�9pOH]�GH�*XHYDUD���RWUR�FDVR�DQiORJR�HV�HO�GH�
-XVHSD�9DFD��PXMHU� GHO� FDSRFyPLFR� -XDQ� GH�0RUDOHV�0HGUDQR�� SDUD� OD� FXDO� /RSH� HVFULEH� /D�
PRFHGDG�GH�5ROGiQ��(O�YDTXHUR�GH�0RUDxD��/DV�DODPHQDV�GH�7RUR��\�9pOH]�/D�VHUUDQD�GH� OD�
9HUD���/RV�FRPHGLyJUDIRV�WHQGUtDQ�PX\�HQ�FXHQWD�ODV�FDUDFWHUtVWLFDV�ItVLFDV�GH�HVWDV�DFWULFHV��D�
ODV�FXDOHV�DFRPRGDUtDQ�ORV�DVSHFWRV��OLWHUDULRV���
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<D� HQ� YDULDV� RFDVLRQHV� KH� VXEUD\DGR� OD� H[LVWHQFLD� �HQ� OD� SUD[LV� \� GHVSXpV� HQ� OD�
UHIOH[LyQ�WHyULFD�GHGLFDGD�DO�WHDWUR��GH�GRV�FDWHJRUtDV�GH�FRPHGLDV��OD�FRPHGLD�SXUD��FRPHGLD�
DO� FXDGUDGR�� FRPR� OD� KH� GHQRPLQDGR���� \� OD� FRPHGLD� KHURLFD� R� WUiJLFD�� /D� SULPHUD� HV� XQD�
FRPHGLD�XUEDQD���TXH�QR�SRU�FDVXDOLGDG�VH�LGHQWLILFD�D�WUDYpV�GH�OD�LQGXPHQWDULD�FRUULHQWH�GH�
ORV� FDEDOOHURV�GHO� WLHPSR� ��GH�FDSD�\�HVSDGD����\� � VH�GHVDUUROOD�HQ� OD� FLXGDG� � �FDVL� VLHPSUH�
0DGULG��� HQ� OD� FDOOH�� HQ� HO� LQWHULRU� GH� OD� FDVD�� VHJ~Q� %DQFHV� &DQGDPR�� XWLOL]D� XQD� VHULH� GH�
WpFQLFDV� WHDWUDOHV� �TXH� pO� GHILQH� �HVFRQGHUVH� HO� JDOiQ�� WDSDUVH� OD� GDPD��� \� GLDOpFWLFDV� GHO�
HQUHGR� ��GXHORV�� FHORV���� HQ� XQ� HVSDFLR� HVFpQLFR� FRQFUHWR� ��VXFHVRV� PiV� FDVHURV��� \� XQ�
HVSDFLR�DUJXPHQWDO���GHO�JDODQWHR���ELHQ�GHOLPLWDGRV���/D�VHJXQGD��FRPHGLD�KHUyLFD�R�WUiJLFD��
LQGLFD� XQ� IHQyPHQR� WHDWUDO� FRPSOHMR�� TXH� OD� FUtWLFD�� VREUH� WRGR� OD� DQJORVDMRQD� GH� ORV� DxRV�
VHWHQWD�� KD� SURSXHVWR� D� YHFHV� GHVGH� XQ� SXQWR� GH� YLVWD� RQWROyJLFR� \� FRQ� FULWHULRV� GH�
LGHQWLILFDFLyQ�GH� OD� HVWUXFWXUD� WUiJLFD�PX\�FHUUDGRV�� OOHJDQGR� LQFOXVR�D� OD� FRQFOXVLyQ�GH�XQD�
HVSHFLH�GH��LQFDSDFLGDG��SDUD�OD�WUDJHGLD��WtSLFD�GH�ORV�HVSDxROHV���6LQ�HPEDUJR��\R�FUHR�TXH�HO�
IHQyPHQR�GHEUtD� H[DPLQDUVH� FRQVLGHUDQGR� HO� SXQWR� GH� YLVWD� GHO� HPLVRU� �SRU� HMHPSOR�� HQ� OD�
XWLOL]DFLyQ��SRU�SDUWH�GH� ORV� FRPHGLyJUDIRV�iXUHRV�GHO� WHUPLQR� �WUDJHGLD��HQ�VHQWLGR� WpFQLFR��
SDUD� GHILQLU� VXV� SLH]DV��� \� VH� WLHQH� TXH� SRQHU� HQ� UHODFLyQ� FRQ� OD� WUDJHGLD� UHQDFHQWLVWD� GH�
ILQDOHV� GHO� VLJOR� ;9,� \� FRQ� ORV� FDPELRV� TXH� VH� YHULILFDQ� D� OR� ODUJR� GH� ODV� PXFKDV� GpFDGDV�
H[DPLQDGDV����6H�VXHOH�GHVDUUROODU�HQ�RWUR�WLHPSR��HQ�RWUD�pSRFD��HQ�RWURV�OXJDUHV��

&XDQGR� 5RMDV� HPSLH]D� VX� FDUUHUD� OLWHUDULD�� HVWDV� GRV� FDWHJRUtDV� �FRPHGLDV� FyPLFDV�
�FRPHGLDV�WUiJLFDV��VH�KDQ�DILDQ]DGR�\D��\�HV�QHFHVDULR��SDUD�ORV�GUDPDWXUJRV��VRUSUHQGHU�DO�
HVSHFWDGRU�� R� VHD� HV� QHFHVDULR� �UHQRYDU�� GLFKRV� VXEJpQHURV�� $Vt�� VH� H[SOLFD� SRU� TXp� 5RMDV�
OOHYD�DO�H[WUHPR�ODV�FDUDFWHUtVWLFDV�GH�ODV�GRV�YHUWLHQWHV�WHDWUDOHV��
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8Q�PRPHQWR�H[WUHPR�GH�ORV�PHFDQLVPRV�GH�OD�FRPHGLD�GH�FDSD�\�HVSDGD�VH�GD�HQ�OD�

FRPHGLD�GH�ILJXUyQ��GHIRUPDFLyQ�YLROHQWD�H�KLSHUEyOLFD�GH�XQ�FDUiFWHU����\�XQR�GH�ORV�PHMRUHV�
HMHPSORV�GHO�JpQHUR�HV�(QWUH�ERERV�DQGD�HO�MXHJR��TXH�5RMDV�HVFULEH�HQ�������FRPHGLD�TXH�KH�
DQDOL]DGR�HQ�RWUDV�RFDVLRQHV����DVt�TXH��SURSRQGUp�DKRUD�VyOR�XQ�UHVXPHQ�HVHQFLDO��

/D� FRPHGLD� GH� ILJXUyQ�� VHJ~Q� UH]D� VX�PLVPD� GHILQLFLyQ�� VH� FHQWUD� HQ� XQ� SHUVRQDMH�
JURWHVFR�\�FDULFDWXUL]DGR��TXH�DFDEDUi�HVFDUPHQWDGR��DVt�VH�FRQVLJXH�HO�UHFUHR�GHO�DXGLWRULR��
GH�DFXHUGR�FRQ�OD�IyUPXOD�ODWLQD�ULGHQGR�FDVWLJDW�PRUHV��HO�HVSHFWDGRU�DOHMD�GH�Vt�OD�SRVLELOLGDG�
GH� DSDUHFHU� ULGtFXOR� DO� UHtUVH� GH� RWUR�� /D� FRQVWDQWH� IXQGDPHQWDO� TXH� SUHVHQWD� HVWH� WLSR� GH�
FRPSRVLFLyQ�WHDWUDO�HV�OD�RSRVLFLyQ�HQWUH�0DGULG��FHQWUR�GHO�LPSHULR�\�OXJDU�GH�HOHJDQFLD�ILQD�\�
FRUUHFWD�� \� HO� OXJDU� GH� SURYLQFLD� GH� GRQGH� HO� ILJXUyQ� SURYLHQH�� (O� ILJXUyQ� GHVHD� VDOLU� GH� VX�
FRQGLFLyQ� SHULIpULFD�� SRU� GHFLUOR� DVt�� JUDFLDV� D� XQ� PDWULPRQLR�� TXH� FRQFLEH� FRPR�PHGLR� GH�
SURPRFLyQ�VRFLDO��\�DO�TXH�FUHH�HVWDU�HQ�FRQGLFLRQHV�GH�DVSLUDU�SRU�VX�EHOOH]D��FRPR�HQ�HO�FDVR�
GHO�/LQGR�GRQ�'LHJR�GH�0RUHWR��R�SRU�VX�ULTXH]D��FRPR�HQ�HO�FDVR�GH�(QWUH�ERERV��3HUR�HVWD�
ERGD��TXH�XQ�SDGUH�SRFR��DYLVDGR��LPSRQH�D�VX�KLMD��QR�VH�OOHYDUi�D�FDER��RWUD�FRQVWDQWH�GHO�
�JpQHUR����HQ�HIHFWR��QLQJXQD�HYROXFLyQ�HV�SRVLEOH�HQ�HO�ILJXUyQ��D�FDXVD�GH�GRV�FDUDFWHUtVWLFDV�
�����������������������������������������������������������
� �� 3URIHWL� �������� Q~PHUR� FRPSOHWDPHQWH� GHGLFDGR� D� OD� FRPHGLD� GH� FDSD� \� HVSDGD�� GRQGH� VH� KDOODUi� XQD� EXHQD�
ELEOLRJUDItD��GHVSXpV�HQ�YHUVLyQ�LWDOLDQD����������
� ��%DQFHV�&DQGDPR�������������
� ��3URSRUFLRQp�XQD�UHVHxD�GH�GLFKDV�LQWHUYHQFLRQHV�HQ�OD�HGLFLyQ�GH�/RSH�GH�9HJD����������������
�
	 ��3URIHWL���������
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VX\DV�� OD�SULPHUD�HV� VX� LQFDSDFLGDG�GH� FRPSUHQGHU� ODV� ILQH]DV�GHO� WUDWR�� ODV� FRVWXPEUHV�GH�
0DGULG�� OD�VHJXQGD�HV�VX�DEVROXWD�FRQILDQ]D�HQ�Vt�PLVPR��VH� WUDWD�VLHPSUH�GH�XQ�QDUFLVLVWD�
LQFDSD]�GH�SHUFLELU�VXV�OtPLWHV��GH�GDUVH�FXHQWD�GH�ORV�YDORUHV�HQ�TXH�HVWULED�OD��FRPHGLD�GH�
FDSD� \� HVSDGD��� HOHJDQFLD� GH� WUDWR�� ILQXUD� GH� OHQJXDMH���� )LQDOPHQWH� HVWDOOD� OD� ULVD�� TXH� VLQ�
HPEDUJR�QR�FXPSOH�OD�IXQFLyQ�GH�HQPHQGDU��VLQR�GH�FDXWHUL]DU��QR�WLHQH�XQ�SDSHO�QRUPDWLYR��
VLQR�WHUDSpXWLFR����HO�H[WUDYDJDQWH��HO�TXH�QR�TXLHUH�R�QR�SXHGH�FRQIRUPDUVH�FRQ�HO�XVR�GH�OD�
FRUWH�� VHUi� FDVWLJDGR� \� QR� VH� LQWHJUDUi� HQ� OD� EXHQD� VRFLHGDG� SRU� PHGLR� GHO� GHVHDGR�
FDVDPLHQWR��

(Q�(QWUH�ERERV�DQGD�HO�MXHJR�5RMDV�SURSRQH�LPSRUWDQWHV�LQQRYDFLRQHV�UHVSHFWR�D�HVWH�
HVTXHPD�� HO� SUHWH[WR� LQLFLDO� GH� (QWUH� ERERV� HV� OD� ERGD� TXH� GRQ� $QWRQLR� LPSRQH� D� VX� KLMD�
,VDEHO�� SHUR� MXQWR� D� HVWD� VLWXDFLyQ� WySLFD� KD\� RWUD� SRU� FRPSOHWR� QXHYD�� \� TXH� YD� D� VHU�
GRPLQDQWH� HQ� OD� FRPHGLD�� HO� YLDMH�� XQD� VLWXDFLyQ� SURJUDPiWLFDPHQWH� DELHUWD� D� YDULDV�
SRVLELOLGDGHV� GH� GHVDUUROOR� \� GH� VROXFLyQ�� 6H� WUDWD� GH� OD� SULPHUD� WUDQVJUHVLyQ� HIHFWXDGD� SRU�
5RMDV��PLHQWUDV� TXH� HO� WHDWUR� HV� SUHVHQFLD� HQ� OD� FDMD� FXDGUDGD� GHO� WDEODGR�� GHO� FXDO� QR� VH�
SXHGH�HYDGLU�VLQR�D�WUDYpV�GHO�UHODWR��GH�OD�UHODFLyQ�GH�OR�TXH�SDVD�PiV�DOOi��R�TXH�KD�SDVDGR�
DQWHV��� HO� DXWRU� QRV� SUHVHQWD� XQ� JUXSR� GH� SHUVRQDMHV� TXH� VH� PXHYHQ� HQ� XQD� JHRJUDItD�
GLEXMDGD�FRQ�SUHFLVLyQ��HO�FDPLQR�GH�0DGULG�D�7ROHGR��

(V� HYLGHQWH� TXH� HO� WHPD� GHO� YLDMH� KDEtD� DSDUHFLGR� \D� PXFKDV� YHFHV� HQ� HO� WHDWUR��
LQFOXVR�HQ�HO�GH�FDUiFWHU�VHULR��EDVWD�SHQVDU�HQ�ORV�UHFRUULGRV�GH�2OPHGR�D�0HGLQD�\�GH�0HGLQD�
D� 2OPHGR� HQ� HO� &DEDOOHUR� KRPyQLPR� GH� /RSH��� SHUR� DTXt� HV� OD� WURXSH� FRPSOHWD� GH� ORV�
SHUVRQDMHV�� VLQ� H[FHSFLyQ�� OD� TXH� HQ� FRFKHV�� OLWHUDV�� FDEDOORV�� FRQ� HO� WUDVIRQGR� KRVWLO� GH� XQ�
SDLVDMH� GH� YHQWDV� \� FRQ� WtSLFRV� LQFLGHQWHV� GH� UXWD�� FDPLQD� GHVGH� OD� FDSLWDO�� GHVGH� OD� FRUWH��
KDFLD�7ROHGR��R�VHD�KDFLD�OD�SURSLD�SDWULD�GH�5RMDV��FRPR�QR�KDFH�IDOWD�UHFRUGDU��/D�FRPHGLD�
GH� ILJXUyQ� DGTXLHUH�� SXHV�� XQ� FRUWH� QXHYR�� QR� HV� HO� SHUVRQDMH� SHULIpULFR� HO� TXH� GH� OD�
�SURYLQFLD��VH�PXHYH�KDFLD�0DGULG�\�TXH�GH�0DGULG�VHUi�UHKXVDGR�\�UHFKD]DGR��VLQR�OD��FRUWH���
FRQ� WRGRV� VXV� YDORUHV�� OD� TXH� VH� GLULJH� KDFLD� IXHUD�� \� HQ� HVWH� GHVSOD]DPLHQWR� WHQGUi� TXH�
SHUGHU� DOJXQRV� GH� VXV� FDUDFWHUHV� GLVWLQWLYRV� IXQGDPHQWDOHV�� 5HFRUGDUp� TXH� /RWPDQ� KD�
IRUPXODGR� XQ�PRGHOR� GH� GHVFULSFLyQ� FXOWXUDO�� VHJ~Q� HO� FXDO� HO� KRPEUH� VH� YH� VLWXDGR� HQ� XQ�
HVSDFLR�LQWHULRU�IDPLOLDU��,1���URGHDGR�SRU�XQ�HVSDFLR�H[WHUQR�DPHQD]DGRU��(;�����$KRUD�ELHQ��
VHJ~Q�HO�DQiOLVLV�GH�/DQRW�\�9LWVH��HO�SXQWR�GH�YLVWD�HQ� OD�FRPHGLD�GH� ILJXUyQ�VH�VLW~D�HQ�HO�
FHQWUR�GH�,1��HQ�QXHVWUD�SLH]D�VH�GHVSOD]D��HQ�FDPELR��HQ�OD�OtQHD�GH�IURQWHUD�HQWUH�,1�\�(;��
SDUD�SDVDU�GHVSXpV�GHFLGLGDPHQWH�DO�H[WHULRU��

$GHPiV��5RMDV� �GXSOLFD�� ORV� ILJXURQHV��DPERV� LQFDSDFHV�GH� �KDEODU�ELHQ���HQ�HIHFWR��
XQ� DVSHFWR� IXQGDPHQWDO� GH� OD� FRUWH� HV� OD� SRVLELOLGDG� GH� PHGLDU� ODV� UHODFLRQHV� HQWUH� ODV�
SHUVRQDV�D�WUDYpV�GH�OD�SDODEUD��\�HVWH�WHPD�FRQVWLWXLUi�XQR�GH�ORV�SUREOHPDV�EiVLFRV�TXH�OD�
FRPHGLD�SURSRQH�DO�HVSHFWDGRU��/D�SURWDJRQLVWD�,VDEHO�\�VX�FULDGD�$QGUHD��GHVGH�VXV�SULPHUDV�
SDODEUDV�HOXFXEUDQ�FDVL�DFDGpPLFDPHQWH�VREUH�HO�PDWULPRQLR�\�HO�JDODQWHR��GLVFXWLHQGR�DFHUFD�
GH�OD�SRVLELOLGDG�GH�H[SUHVDU�ORV�VHQWLPLHQWRV�\�HO��DIHFWR���6XV�SDODEUDV�HVWDEOHFHQ�XQD�VHULH�
GH�DQWLQRPLDV�\�GH�RSRVLFLRQHV��GH�XQ�ODGR�HO�JDODQWHR��GHO�RWUR�HO�DPRU�KRQHVWR��HO�SULPHUR�
VH� EDVD� HQ� SDODEUHUtDV�� VH� HQFLHQGH� D� WUDYpV� GH� �OD� YLVWD�� \� HVWi� GHVWLQDGR� D� DFDEDUVH�� HO�
VHJXQGR�VH�EDVD�HQ�HO�WUDWR�\�GXUD�HQ�HO�WLHPSR��

'HVSXpV�GH�HVWH�WUDWDPLHQWR�WHyULFR�GHO�WHPD�SRU�SDUWH�GH�OD�GDPD�\�VX�FULDGD��5RMDV�
�����������������������������������������������������������
� � ��/DQRW�\�9LWVH��RS��FLW���SS�����������
� � ��,ELG���S�������
� � ��/RWPDQ�\�8VSHQVNLM���������
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SUHVHQWD� D� ORV� GRV� SURWDJRQLVWDV� QHJDWLYRV� GH� OD� FRPHGLD�� ORV� GRV� �ERERV�� HQWUH� ORV� FXDOHV�
�DQGDUi� HO� MXHJR��� (O� SULPHUR�� GRQ� /XLV�� FDEDOOHUR� �FXOWR� D� WRGR� YRFDEOR��� �TXH� KDEOD� D�
ERUERWRQHV���(%��Y��������SDUHFH�VXSOLU�ORV�VHQWLPLHQWRV�UHDOHV��TXH�QR�YLYH�HIHFWLYDPHQWH��D�
WUDYpV�GH�XQD�FRQYHQFLRQDO�PDQHUD�GH�UHSUHVHQWDUORV��HV�GHFLU��ILQJLUORV��

(O�VHJXQGR��ERER��SUHVHQWDGR�HQ�HO�Q~FOHR�LQLFLDO�GH�OD�FRPHGLD�HV�HO�PDULGR�LPSXHVWR��
GRQ�/XFDV�� ULGtFXOR�GHVGH�VX�QRPEUH�PLVPR���H[FHOHQWH����SDUD�JDOiQ�GH�HQWUHPpV���(%��YY��
���������� 5RMDV� JXLxD� HO� RMR� D� VX� S~EOLFR�� UHFRUGiQGROH� TXH� HVWi� IUHQWH� DO� H[FHVR� GH� OD�
GHVFULSFLyQ�OLWHUDULD��GH�OD�UHSUHVHQWDFLyQ�WHDWUDO��\�DVt�OH�SUHSDUD�SDUD�XQD�PHWD�GHVFULSFLyQ��D�
FDUJR� GHO� SHUVRQDMH� TXH� SURJUDPiWLFDPHQWH� UHSUHVHQWD� HO� GRQDLUH� \� OD� ULVD�� &DEHOOHUD�� HO�
JUDFLRVR��$TXt�HO�WHPD�GH�OD�SDODEUD�YXHOYH�D�DSDUHFHU��GRQ�/XFDV�WDPELpQ�HV�JUDQ�KDEODGRU��R�
PHMRU��KDEODGRU�GH�FXHQWRV���PHQWLURVR��SUHJXQWDGRU�\�SDUD�UHPDWH�PDO�SRHWD��&RPR�HO�LQLFLR�
GHO� IUDJPHQWR�KDEtD� VLGR�SUHFHGLGR�SRU�XQD�GHFODUDFLyQ�PHWD�WHDWUDO� ��JDOiQ�GH�HQWUHPpV����
&DEHOOHUD�SXHGH�FHUUDUOR�VXEUD\DQGR�TXH�GH�SDODEUDV�VH�KD�WUDWDGR��

�
��(VWDV��GDPDV��VRQ�VXV�SDUWHV�
��FRQWDGDV�GH�YHUER�DG�YHUEXP��(%��YY������������
�

7DPELpQ�HV�QRYHGRVD�OD�VROXFLyQ�ILQDO��ORV�GRV�SURWDJRQLVWDV�GRxD�,VDEHO�\�GRQ�3HGUR��
ILQRV�� LQWHOLJHQWHV�\�SREUHV��R�VHD�ORV�DQWL�ILJXUyQ��VH�FDVDQ��SHUR�HO�GHVHQODQFH�IHOL]�HV�VyOR�
DSDUHQWH��OD�QHFHVLGDG�\�HO�GLQHUR��WHPDV�LQFRQYHQLHQWHV�HQ�ODV�WDEODV�GHO�6LJOR�GH�2UR��FREUDQ�
DTXt�WRGRV�VXV�GHUHFKRV��OD�FRPHGLD��TXH�KDEtD�HPSH]DGR�SUHVHQWDQGR�SRVLWLYDPHQWH�DO�JDOiQ�
\�QHJDWLYDPHQWH�DO�ULFR�SURYLQFLDQR��WHUPLQD�DVXPLHQGR�XQ�SXQWR�GH�YLVWD�PX\�GLVWLQWR��

�
3XHV�GDGOD�OD�PDQR�DO�SXQWR��
TXH�HQ�HVWR�PH�KH�GH�YHQJDU��
HOOD��PX\�SREUH��YRV�SREUH��
QR�WHQGUpLV�KRUD�GH�SD]��
HO�DPRU�VH�DFDED�OXHJR��
QXQFD�OD�QHFHVLGDG��
KR\��FRQ�HO�SDQ�GH�OD�ERGD��
QR�EXVFDUpLV�RWUR�SDQ��
GH�Pt�RV�YHQJiLV�HVWD�QRFKH��
\�PDxDQD��D�PiV�WDUGDU��
FXDQGR�DOPXHUFHQ�XQ�UHTXLHEUR��
\�HQ�OD�PHVD��HQ�YH]�GH�SDQ��
SRQJDQ�XQD�IH�DO�FRPHU�
\�XQD�FRQVWDQFLD�DO�FHQDU��
\��HQ�YH]�GH�JDODV��VH�SRQJD�
XQ�EXHQ�DPRU�GH�0LOiQ��
XQD�WHOD�GH��PL�YLGD���
DIRUUDGD�HQ��¢PH�TXHUUiV"���
HFKDUiQ�GH�YHU�ORV�GRV�
FXiO�VH�KD�YHQJDGR�GH�FXiO���(%��YY�������������
�

(Q�HVWD�FRPHGLD�TXH�WDQWR��UHQXHYD��ODV�VROXFLRQHV�GH�ORV�WH[WRV�DQWHULRUHV��DO�ODGR�GH�
ORV� GRV� �ILJXURQHV�� � PDVFXOLQRV� DSDUHFH� XQD� GDPD�ILJXUyQ�� OD� KHUPDQD� GHO� SURWDJRQLVWD�
QHJDWLYR��$OIRQVD��PHOLQGURVD��OOHQD�GH�PLHGRV��HQWUHJDGD�D�GHVPD\RV�ILQJLGRV��$Vt�OD�GHVFULEH�
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HO�SURSLR�JUDFLRVR���
�

TXH�SXHGH�VHU�PHOLQGURVD�
HQWUH�PRQMDV��\�RV�SURPHWR�
TXH�VH�HVSDQWD�GH�XQ�DUDxD�
DXQTXH�HVWp�FHUFD�GHO�WHFKR��
9LR�XQ�UDWyQ�HO�RWUR�GtD�
HQWUDUVH�HQ�XQ�DJXMHUR��
\�OD�GLR�GH�FRUD]yQ�
XQ�PDO��FRQ�WDQ�JUDYH�DSULHWR��
TXH�HQWUH�VLHWH�QR�SRGLPRV�
DEULUOD�VLTXLHUD�XQ�GHGR��
SHUR�VRQ�HOORV�ILQJLGRV����(%��YY�����������
�

/D�DFWXDFLyQ�GH�$OIRQVD�HVWDUi�GHVSXpV�D� OD�DOWXUD�GH� OD�SUHVHQWDFLyQ��\�GDUi� OXJDU�D�
HVFHQDV� JURWHVFDV�� FRPR� OD� GH� ORV� YY�� ����������� GRQGH� XQ� GHVPD\R� ILQJLGR� SHUPLWH� D� OD�
GDPD� HVFXFKDU� ODV� GHFODUDFLRQHV� DPRURVDV� GH� ORV� SURWDJRQLVWDV���� 'RxD� $OIRQVD� HV� XQ�
SHUVRQDMH� LPSRUWDQWH�SDUD�HO�HQUHGR��\D�TXH�D�HOOD�GRQ�3HGUR�H[SUHVDUi�VX�DPRU��SHQVDQGR�
KDEODU�FRQ�GRxD�,VDEHO��\�HVWR�SURYRFDUi�ORV�FHORV�GH�OD�SURWDJRQLVWD��3HUR�VL�OD�GDPD�ILJXUyQ�
SDUHFtD�GHVWLQDGD�D�FDVDUVH�FRQ�HO� �ILQR��GRQ�3HGUR��DO� ILQDO�QR�SRGUi�VLQR�HVWDEOHFHUVH�XQD�
SDUHMD�ULGtFXOD��GRxD�$OIRQVD�GRQ�/XLV��

�%LHQ�GLVWLQWD��FRPR�VH�VDEH��HV�OD�FRQFOXVLyQ�GH�/D�GDPD�ERED�GH�/RSH�GH�9HJD��GRQGH�
OD� �JURVHUD�� )LQHD� OOHJD� D� VHU� ILQD�� HOHJDQWH� \� KDVWD� DSUHQGH� D� GLVLPXODU� SDUD� GHIHQGHU� VX�
DPRU��\�HQ�FDPELR�VX�FXOWD�\��VDELD��KHUPDQD�SHUGHUi�D�VX�TXHULGR�/DXUHQFLR��$O�SULQFLSLR�GH�
OD�WHUFHUD�MRUQDGD�YHUHPRV�D�)LQHD�HQ�HO�WDEODGR��FRQ�GLIHUHQWH�YHVWLGR���FRPR�H[SOLFD�OD�3DUWH�
,;��GHFODPDQGR�XQ�VRQHWR�TXH�HPSLH]D�FRQ�OD�SDODEUD�LFiVWLFD��$PRU���OD���GDPD�ILJXUyQ��KD�
HYROXFLRQDGR��OOHJDQGR�D�SRVHHU�XQ�GRPLQLR�SHUIHFWR�GH�OD�SDODEUD����

/D�GHIRUPDFLyQ�EXUOHVFD�GH�$OIRQVD�HQ�(QWUH�ERERV�SDVD��HQ�FDPELR��SRU�HO�OHQJXDMH�GHO�
FXHUSR�� SRU� HO� GHVPD\R� ILQJLGR� TXH� OD� DFWUL]� VREUHDFWXDUtD�� GHVSXpV� HO� HVSHFWDGRU� OD� YH� �DO�
SDxR��HVFXFKDQGR�ORV�FXPSOLGRV�TXH�VH� LQWHUFDPELDQ�ORV�SURWDJRQLVWDV��\�GXUDQWH�GRV� ODUJDV�
HVFHQDV�LQWHQWDUi�FRQYHQFHU�D�VX�KHUPDQR�GH�TXH�VX�SURPHWLGD�\�VX�VREULQR�VH�TXLHUHQ��SHUR�
QR� OH�VHUi�SHUPLWLGR�H[SOLFDU� OR�TXH�KD�YLVWR��(%��SS���������������������6L�GRQ�/XLV�\�GRQ�
/XFDV� VH� FDUDFWHUL]DQ� SRU� OD� GHIRUPDFLyQ� GH� OD� SDODEUD�� OD� SDODEUD� OH� HV� QHJDGD� D� OD� GDPD�
FyPLFD��

�
���'DPDV�WUiJLFDV�
/DV� LQQRYDFLRQHV�GH�5RMDV� VRQ�PiV�HYLGHQWHV�D~Q�HQ� ORV�HQUHGRV� WUiJLFRV��&RPR�VH�

VDEH��\D�&RWDUHOR�\�0RUL�VHxDOy�HVWDV�FDUDFWHUtVWLFDV��
�

9ROXQWDULDPHQWH� TXLVR� DSDUWDUVH� GH� OD� SDXWD� QRUPDO� GH� QXHVWUR� WHDWUR�� EXVFDQGR� QXHYRV�
SUREOHPDV� PRUDOHV� \� ODQFHV� HQ� TXH� HO� FKRTXH� GH� ODV� SDVLRQHV� KXPDQDV� UHYLVWLHVH� IRUPDV�
LQXVLWDGDV� HQ� QXHVWUD� HVFHQD�� 6X� DWUHYLPLHQWR� OH� LQGXMR� D� LGHDU� VLWXDFLRQHV� XOWUDWUiJLFDV�
�IUDWULFLGLRV�� ILOLFLGLRV�� YLRODFLRQHV��� \� D� SUHVHQWDU� FRQIOLFWRV� GH� KRQRU� PX\� SRFR� FRPXQHV� HQ�

�����������������������������������������������������������
� � ��)LQJH�TXH� OH�GD�HO�PDO�GH�FRUD]yQ�\�FDH�VREUH�XQ�WDEXUHWH��(%��DFRWDFLyQ�VXFHVLYD�DO�Y���������/HYiQWDVH�GRxD�
$OIRQVD�GHO�GHVPD\R�ILQJLGR��(%��DFRWDFLyQ�VXFHVLYD�DO�Y���������
�
� ��3URIHWL��,QWURGXFFLyQ�D�/RSH�GH�9HJD������D���
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QXHVWUR�WHDWUR�DQWLJXR����
�
(VWH� IUDJPHQWR� PXHVWUD� OD� VHQVDFLyQ� GH� PROHVWLD� TXH� VLHQWHQ� DOJXQRV� HVWXGLRVRV�

IUHQWH� DO� WHDWUR� GH� 5RMDV� =RUULOOD�� \� VXV� �H[FHVRV��� VXV� �DWUHYLPLHQWRV� \� UDUH]DV�� VH� KDQ�
H[SOLFDGR� GH� YDULDV� IRUPDV�� $PpULFR� &DVWUR� SHQVDED� HQ� XQD� UD]yQ� FRPR� HO� �IHPLQLVPR�� GH�
5RMDV���

�
$�Pt�PH�SDUHFH�TXH�GHEHPRV�FRQVLGHUDU�HVWD�REUD�FRPR�PDQLIHVWDFLyQ�PX\�DYDQ]DGD�GH�XQD�
FRUULHQWH�GH�SHQVDPLHQWR�TXH�D�YHFHV�VH�UHYHOD�HQ�QXHVWUR�WHDWUR��FX\R�HVTXHPD�VHUtD�pVWH��OD�
PXMHU� WLHQH�GHUHFKRV� DQiORJRV� D� ORV�GHO� KRPEUH� HQ� FXDQWR� DO� DPRU� �\� DO� KRQRU�PDWULPRQLDO��
DxDGLUtD� 5RMDV� >���@� $FHUFD� GH� ODV� LGHDV� VREUH� OD�PXMHU�� FRPR� KLSyWHVLV� SRGUtD� DGPLWLUVH� TXH�
GHVGH� HO� VLJOR� ;9,� YHQtD� SUHSDUiQGRVH� XQ�PRYLPLHQWR� HQ� IDYRU� GH� VX� GLJQLILFDFLyQ�� PHUFHG��
VREUH� WRGR�� D� (UDVPR� >���@� (V� SUREDEOH� TXH� DTXt� HQ� (VSDxD�� OR� PLVPR� TXH� HQ� )UDQFLD�� OD�
OLWHUDWXUD� HUDVPLVWD� KD\D� HQWUDGR� SRU� PXFKR� HQ� OD� IRUPDFLyQ� GH� XQ� LGHDO� PiV� KXPDQR� GH�
PXMHU�����
�
6HJ~Q� 5D\PRQG� 5�� 0DF&XUG\�� VH� WUDWDUtD� GH� XQD� QXHYD� SURSXHVWD� GH� OD� WUDJHGLD�

VHQHTXLVWD��
�

6L�pO�VH�DSDUWD�D�PHQXGR�GHO� WULOODGR�VHQGHUR�GH� ORV�DFRVWXPEUDGRV�GUDPDV�GH�KRQRU��HV�TXH�
VLJXH� RWUD� IyUPXOD� WUiJLFD� �OD� GH� OD� OH\� GHO� WDOLyQ�� WDQ� FXOWLYDGD� SRU� ORV� GUDPDWXUJRV�
QHRVHQHTXLVWDV�GHO�VLJOR�;9,��SHUR�FDVL�ROYLGDGD�HQ�HO�VLJXLHQWH����
�
3DUD�5RGUtJXH]�3XpUWRODV�KDEUtD�TXH�SHQVDU�HQ� �PRWLYRV� YLWDOHV� \�KXPDQRV�TXH�KDQ�

KHFKR�SRVLEOH�OD�H[LVWHQFLD�GH�VXV�OODPDGDV�H[WUDYDJDQFLDV�GUDPiWLFDV���R�VHD�VX�H[SOLFDFLyQ�
VH�FHQWUD�HQ�UD]RQHV�DXWRELRJUiILFDV�\��VLFROyJLFDV���/D� LQWHQVD�DFWLYLGDG�FRUWHVDQD�GH�5RMDV�
�ODV� UHSHWLGDV� DODEDQ]DV� DO� UH\�� ODV� FRPHGLDV� UHSUHVHQWDGDV� HQ� SDODFLR�� FXOPLQD� HQ� OD�
SUHWHQVLyQ� GHO� KiELWR� GH� 6DQWLDJR�� /D� FRQVHFXHQWH� \� ODUJD� HVSHUD� GHO� PLVPR� VH� YXHOYH�
DQJXVWLRVD�DO�KDFHUVH�QHFHVDULD�OD�LQGDJDFLyQ�VREUH�XQD�SRVLEOH�DVFHQGHQFLD�MXGtD���

�
/DV�FRQWUDGLFFLRQHV�LQWHUQDV�HQ�TXH�VH�GHEDWtD�5RMDV�=RUULOOD�DOFDQ]DQ�VX�Pi[LPD�H[SUHVLyQ�HQ�
HO�WUDWDPLHQWR�TXH�KDFH�GHO�YLGULRVR�WHPD�GHO�KRQRU�>���@�,QFOXVR�HQ�VXV�GUDPDV��IHPHQLQRV��HQ�
TXH�OD�LPSRUWDQFLD�GH�OD�PXMHU�HV�QRWRULD��OD�LQGHSHQGHQFLD�TXH�5RMDV�FRQFHGH�D�VXV�KHURtQDV�
HV� ILFWLFLD�� SXHV� VH� WUDWD�� HQ� UHDOLGDG�� GHO� VRPHWLPLHQWR�GH� ODV�PLVPDV�DO� UtJLGR� FRQFHSWR�GHO�
KRQRU��\��HQ�PXFKRV�FDVRV��GH�OD�HVSHFWDFXODU�YHQJDQ]D�GH�OD�HVSRVD�\�QR�GHO�PDULGR�����
�
(VWD� SXHGH� VHU� XQD� H[SOLFDFLyQ� LQWHUHVDQWH� GHO� FRQMXQWR� GH� SUREOHPDV� TXH� RIUHFH� OD�

REUD� WUiJLFD�GH�5RMDV�=RUULOOD��6LQ� HPEDUJR��DO� VLWXDUVH� WDQ� VyOR� HQ�XQD�YHUWLHQWH� LGHROyJLFD�
UHVXOWD� LQVDWLVIDFWRULD�� \D� TXH� QR� WLHQH� HQ� FXHQWD� ODV� FDXVDV� �OLWHUDULDV�� GH� ORV� LQWHQWRV� GH�
UHQRYDFLyQ�� &XDQGR� 5RMDV� HPSLH]D� VX� ODERU� GH� HVFULWRU�� KDFLD� ������ HQ� 0DGULG� VH� YHQtD�
GHVDUUROODQGR� GHVGH� SULQFLSLRV� GH� VLJOR� XQD� LQWHQVtVLPD� DFWLYLGDG� WHDWUDO�� XQ� S~EOLFR� YRUD]�
KDEtD��FRQVXPLGR��PLOHV�GH�FRPHGLDV��QR�KD�GH�H[WUDxDUQRV��SXHV��TXH�VH�EXVFDVHQ�QXHYRV�
WHPDV��R�GHVHQODFHV�UHQRYDGRV��

(VWH� DIiQ� GH� LQQRYDFLyQ� WHPiWLFD� OOHYD� D� H[SHULPHQWDU� XQ� WLSR� GH� FRPHGLD� �WUiJLFD��
TXH�VH�KD�GHILQLGR�FRPR��VHQHTXLVWD���3URJQH�\�)LORPHQD��0RULU�SHQVDQGR�PDWDU��/RV�HQFDQWRV�
GH�0HGHD�SUHVHQWDQ��SRU�HMHPSOR��OD�IyUPXOD�GH�OD��SXUD�WUDJHGLD�GH�UHYDQFKD�����QL�VH�KD�GH�

�����������������������������������������������������������
� � ��&RWDUHOR�\�0RUL�������������\�HG��IDFVtPLO���������
� � ��&DVWUR��,QWURGXFFLyQ�D�5RMDV�=RUULOOD��������������������
� 	 ��0DF&XUG\��,QWURGXFFLyQ�D�5RMDV�=RUULOOD��������;;9,���;;9,,����
� � ��5RGUtJXH]�3XpUWRODV��������������GHVSXpV�HQ�'H�OD�HGDG�PHGLD�D�OD�HGDG�FRQIOLFWLYD���������
��� ��0DF&XUG\��RS��FLW���S��;;9,��
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ROYLGDU�HO�QXHYR�HQIRTXH�GHO�WHPD�GH�1XPDQFLD��HQWUH�RWURV����(VFDPRWHRV�\�VROXFLRQHV�UDUDV�
VH� GDQ� WDPELpQ� DO� WULOODGR� WHPD� GHO� KRQRU�� SURGXFLHQGR� D� YHFHV� YHUGDGHURV� FKRTXHV� HQ� HO�
S~EOLFR��OR�TXH�SRGUtD�DFDUUHDU�HO�IUDFDVR��FRPR�HQ�HO�FDVR�GH�&DGD�FXDO�OR�TXH�OH�WRFD��VHJ~Q�
DWHVWLJXD�%DQFHV�&DQGDPR��

�
$�GRQ�)UDQFLVFR�GH�5RMDV�OH�VLOEDURQ�OD�FRPHGLD�&DGD�FXDO�OR�TXH�OH�WRFD��SRU�KDEHUVH�DWUHYLGR�D�
SRQHU�HQ�HOOD�XQ�FDEDOOHUR�TXH��FDViQGRVH��KDOOy�YLRODGD�GH�RWUR�DPRU�D�VX�HVSRVD����
�
3LHQVR�TXH�5RMDV�=RUULOOD� �FRPR�FDGD�DXWRU�GH�REUDV� WHDWUDOHV��KDEUi� WHQLGR�PX\�HQ�

FXHQWD� OD� PHQWDOLGDG� GH� VX� HVSHFWDGRU�� SHUR� WDPELpQ� VXV� H[SHFWDWLYDV� HVWLOtVWLFDV�� GH�
GLYHUVLyQ��DIHFWLYDV��OLWHUDULDV��<�OD�UXSWXUD�GH�OD�QRUPD��FRPR�VH�VDEH��FRQVWLWX\H�XQR�GH�ORV�
DOLFLHQWHV�HVWpWLFRV��VL�QR�OD�SULPHUD�UD]yQ�GH�VHU�GH�OD�REUD�OLWHUDULD��FRPR�VH�YLHQH�UHSLWLHQGR�
GHVGH�-DNREVRQ�HQ�DGHODQWH��'HVGH�HVWH�SXQWR�GH�YLVWD��VH�FRPSUHQGH�PX\�ELHQ��SRU�HMHPSOR��
OD�DILFLyQ�GH�5RMDV�=RUULOOD�D�GHVFULSFLRQHV�VHQVXDOHV��GRQGH�DSDUHFH�OD�PXMHU�EDxiQGRVH��FRQ�
HO�FXHUSR�FDVL�GHVQXGR����WUDQVJUHVLyQ�TXH�QR�VH�H[SOLFD�VXILFLHQWHPHQWH�HQ�OD� LQWHUSUHWDFLyQ�
GH�5RGUtJXH]�3XpUWRODV���

9DPRV�SXHV�D�DQDOL]DU�XQD�FRPHGLD�FRPR�0RULU�SHQVDQGR�PDWDU���TXH�VHJ~Q�0DF&XUG\��
HV�XQD�WUDJHGLD��GH�IUDQFD�RULHQWDFLyQ�VHQHTXLVWD�>���@��TXH�VLJXH�>OD@�IyUPXOD�WUiJLFD�>���@��GH�
OD� OH\� GHO� WDOLyQ����� 8WLOL]DQGR� IXHQWHV� FRPR� HO� URPDQFH�;9,,� GH�*DEULHO� /DVVR� GH� OD� 9HJD� \�
3HGUR�0HMtD��5RMDV�WUD]D�HO�IUHVFR�DFWXDOL]DGR�GH�XQD�UHPRWD�(GDG�0HGLD��HQ�TXH�)ODELR��GXTXH�
GH� /RUHQD�� DSDUHFH� HQ� HVFHQD� �D� OR� VROGDGR�� FRQ� EHQJDOD�� ERWDV� \� HVSXHODV�� �030�� S�� ����
LQWHUFDPELDQGR� FXPSOLGRV� FRQ� VX� DPDGD�$OELVLQGD��PLHQWUDV�5RVLPXQGD� UHIOH[LRQD� VREUH� VX�
WULVWH�VXHUWH��\D�TXH�D�SHVDU�GH�VX�DPRU�SRU�/HRQFLR� WLHQH�TXH�FDVDUVH�FRQ�$OERtQR��TXH�KD�
YHQFLGR�\�PDWDGR�D�VX�SDGUH��

�
£$K�IRUWXQD��TXH�IXHU]DV�PL�DOEHGUtR���$SDUWH��
GiQGRPH�HVSRVR�GH�PL�JXVWR�DMHQR���030���YY�����������
�

$SDUHFH� DVt� XQ� WHPD�PX\� LQWHUHVDQWH�� HO� GH� OD� IRUWXQD�� WDQ� SUHVHQWH� HQ� HO� WHDWUR� GH�
HVWDV�GpFDGDV��\�EDVWH�SHQVDU��SRU�HMHPSOR��HQ�0LUD�GH�$PHVFXD����

(Q�HO�EDQTXHWH�TXH�VLJXH�QR�IDOWDQ�ODV�JUDFLDV�GHO�JUDFLRVR�3ROR��\�HO�FDQWH�DOXVLYR�D�OD�
VLWXDFLyQ�GH�5RVLPXQGD���

�
3DMDULOOR�DSULVLRQDGR��
TXH�OLEUH�VyOR�OD�YR]��
SDUD�KDFHU�PHQRU�OD�SHQD��
WX�GXHxR�OD�SHUPLWLy��
6REUDGR�GHVFDQVR�WLHQHV��
TXH�WH�DODUJXH�OD�SULVLyQ��
SXGLHQGR�HQ�GXOFH�DUPRQtD�
TXHMDUWH�GH�WX�GRORU���030��YY�����������
�

/D�KHURtQD�WUiJLFD�WLHQH��FRPR�HO��SDMDULOOR�DSULVLRQDGR���HO�GRQ�GH�OD�YR]��OD�SRVLELOLGDG�
�����������������������������������������������������������
��� ��5��0DF&XUG\���������
� � ��%DQFHV�&DQGDPR�������������
��� ��0DF&XUG\�������\���������
��� ��0DF&XUG\��������;;9,���'H�HVWD�HGLFLyQ�FLWR�HQ�HO�WH[WR�FRQ�OD�VLJOD�030��
� � ��3URIHWL������E��\�OD�,QWURGXFFLyQ�D�0LUD�GH�$PHVFXD��������,����
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GH��TXHMDUVH�GH�VX�GRORU���HQ�HIHFWR� OD�SURSLD�SURWDJRQLVWD�FRPHQWD�HO�HSLVRGLR�IXQGDPHQWDO�
�HQ�HO�TXH�5RVLPXQGD�EHEH�HQ�HO�FDVFR�GH�VX�SDGUH��HQ�XQ� ODUJR� IUDJPHQWR��XQD�YHUGDGHUD�
�DULD��GH�ySHUD�GH�XQRV�FLHQWR�WUHLQWD�YHUVRV��030��YY������������/D�GDPD�WUiJLFD��SRU�WDQWR��
WLHQH� HO� SRGHU� GH� OD� SDODEUD�� FRQ� HO� DGRUQR� GH� H[FODPDFLRQHV� H� LQWHUURJDFLRQHV� UHWyULFDV�
�RQFH���TXH�FXOPLQD�HQ�OD�PDOGLFLyQ�ILQDO��

�
0DV�UXHJR�DO�FLHOR��HQHPLJR�
UH\��TXH�QR�HV�MXVWR�TXH�WH�QRPEUH�
GH�RWUD�VXHUWH���TXH�HVFDUPLHQWR�
ORV�VLJORV�IXWXURV�WRPHQ�
HQ�WL��YHQJiQGRPH�HO�FLHOR��
VL�DFDVR�DWLHQGH�D�PLV�YRFHV��
VL�DFDVR�HVFXFKD�PLV�UXHJRV��
\�D�PLV�OiVWLPDV�UHVSRQGH���
7RGRV�FXDWUR�HOHPHQWRV�
HQ�WX�GDxR�VH�FRQYRTXHQ��
OD�WLHUUD�DELHUWD�WH�WUDJXH��
HO�DJXD��LQILHO�WH�DKRJXH��
HO�DLUH�HQ�XQ�WRUEHOOLQR�
D�ORV�DELVPRV�WH�DUURMH��
HO�IXHJR�DUGLHQWH�WH�DEUDVH��
\�DXQ�SROYR�QR�TXHGH�HQWRQFHV��
6X�OX]�HO�VRO�WH�UHFDWH��
VX�RORU�WH�QLHJXHQ�ORV�IORUHV��
OD�UHVSLUDFLyQ�VH�H[FXVH��
WX�PLVPD�YLGD�WH�DVRPEUH��
VL�DOJ~Q�FDEDOOR�FRUULHUHV��
GHVREHGLHQWH�\�GLVIRUPH�
D�OD�ULHQGD��HQ�XQ�SHxDVFR��
VLQ�SRGHUOH�SDUDU��FKRTXHV��
0iWHWH�HO�PD\RU�DPLJR��
GHVSXpV�TXH�HO�KRQRU�WH�UREH��
\�D�FHORV�\�D�SXxDODGDV��
PD\RUHV�KDJD�ORV�JROSHV��030��YY�����������
�

$TXt� 5RMDV� UHFXUUH� D� XQD� VHULH� GH� HVWUXFWXUDV� SDUDOHODV�� HO� DSyVWURIH� DO� UH\� FRQYRFD�
SDUD�VX�PXHUWH�D�ORV�FXDWUR�HOHPHQWRV��SUHVHQFLD�PX\��FDOGHURQLDQD����ORV�VHUHV�LQDQLPDGRV�\�
DQLPDGRV�VH�DSHOOLGDQ�SDUD�OD�YHQJDQ]D��(Q�VX�VXFHVLYD�VDOLGD�DO�HVFHQDULR��5RVLPXQGD��VROD�
HQ�HO�WDEODGR��HVWDEOHFH�HQ�XQ�PHWUR�WDQ�HOHJDQWH�FRPR�OD�VLOYD��HO�PHWUR�GH�ODV�6ROHGDGHV�GH�
*yQJRUD��XQD�VHULH�GH�FRUUHVSRQGHQFLDV��PX\�FDOGHURQLDQDV�WDPELpQ��HQWUH�OD�PXMHU�RIHQGLGD�
\�OD�YtERUD��HO�DUUR\R��HO�IXHJR��\�QR�IDOWD�HO�UHVXPHQ�SRU�DFXPXODFLyQ�ILQDO��

�
¢4Xp�YtERUD�SLVDGD��
TXH�HVWDED�HQWUH�ODV�IORUHV��
RFXOWDQGR�HO�YHQHQR�VXV�RORUHV��
FXDQGR�HO�GRORU�OD�GHMD�PiV�DLUDGD��
VL�DFDVR�HO�SLH�JURVHUR�
OD�SLVD�LQDGYHUWLGR�\�GHMD�KHULGD��
SXHV�HO�GHVFXLGR�SDJD�FRQ�OD�YLGD"�
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¢4Xp�DUUR\R�OLVRQMHUR��
TXH�DQWHV�HUD�DSDFLEOH��
\�HQIXUHFLGR�\D�GH�OD�WHUULEOH�
LQXQGDFLyQ�GHO�PRQWH��
QR�IXH�UXLQD�D�WRGR�HO�KRUL]RQWH��
WDODQGR�HQWRQFHV�FRQ�OD�HVSXPD�ILHUD�
HO�ROPR�D�OD�ULEHUD��
OD�IORU�DO�SUDGR��PLHV�D�OD�FDPSDxD��
OD�HQFLQD�D�OD�PRQWDxD��
VLQ�TXH�YLYD�VHJXUD�
GH�VX�DYHQLGD�OD�PD\RU�DOWXUD"�
¢4Xp�IXHJR�DUUHEDWDGR��
YHFLQR�GH�OD�SyOYRUD�VH�PLUD��
TXH�QR�FRQYLHUWD�OD�PLWDG�HQ�LUD��
\�VX�DUGHU�DSOLFDGR��
HQ�FHQL]D�QR�GHMH�FRQYHUWLGR�
OD�PLVPD�FDVD�TXH�VX�DOEHUJXH�KD�VLGR"�
9tERUD��DUUR\R�\�IXHJR�
HV�PXMHU�RIHQGLGD��
TXH�KLHUH��DQHJD��DEUDVD�
VX�RIHQVRU��VX�HQHPLJR�\�DXQ�VX�FDVD���030��YY�����������
�

'H�QXHYR�OD�HVWUXFWXUD�UHWyULFD�GRPLQDQWH�HV�OD�LQWHUURJDFLyQ��\�ODV�LPiJHQHV�XWLOL]DGDV�
PX\�SUHVHQWHV� HQ� OD� OtULFD� FRQWHPSRUiQHD�� UHFXHUGR�� SRU� HMHPSOR�� OD� FRPSDUDFLyQ� HQWUH� ORV�
�FXLGDGRV��\� OD� IXULD�GHVDWDGD�GHO� UtR�TXH�DSDUHFH�HQ�HO�VRQHWR�GH�*yQJRUD���&RVDV��&HODOED�
PtD��KH�YLVWR�HVWUDxDV�����

$Vt��OD�PXMHU�WUiJLFD�HQFDUQD�OD�SDODEUD�DOWD��HV�XQ�GDWR�TXH�VH�YD�D�UHSHWLU�HQ�WRGR�HO�
WH[WR��\�DOHJDUp�OD�GHFODPDFLyQ�FRQFOXVLYD�GH�OD�WHUFHUD�MRUQDGD��GRQGH�5RVLPXQGD�FRQILHVD�VX�
GHOLWR��\�GRQGH�VH�UHSLWHQ� ODV�H[FODPDFLRQHV��DO�VHUYLFLR�GH�XQD�HOHJDQWH�PRUDOL]DFLyQ��030��
YY�� ������������ (O� HPEUXMR� GH� OD� SDODEUD� HV� WDQ� IXHUWH� TXH� HO� JUDFLRVR� 3ROR� WLHQH� TXH�
LQWHUYHQLU�SDUD�YROYHU�D�FRQGXFLU�ODV�JUDQGH]DV�WUiJLFDV�D�OD�LOXVLyQ�GH�OD�UHSUHVHQWDFLyQ��

�
'HMHQ�TXH�YD\D�D�SRQHUVH�
ELHQ�FRQ�-~SLWHU�\�$SROR��
TXH�QR�HV�UD]yQ�TXH�YXHVWHGHV��
TXH�DTXt�KDQ�YHQLGR�D�WRPDU�
SODFHU��GLQHURV�OHV�FXHVWH�
YHU�DO�XQR�KDFHU�ILJXUDV��
YHU�DO�RWUR�HVWUHPHFHUVH��
%DVWD��$OERtQR��\�DXQ�VREUD��
TXH�HO�SRHWD�QR�SUHWHQGH�
ODVWLPDURV��SXHV�QLQJXQR�
JXVWD�TXH�HQ�ODV�WDEODV�MXHJH�
GH�XQR�\�GRV�\�WUHV�GLIXQWRV��
\�GREOH�OR�GH�UHSHQWH��

�����������������������������������������������������������
�
� ��*yQJRUD��������Q������������
�
�
�
�
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HVWR�HV�IXHUD�GH�OD�KLVWRULD���030��YY�������������
�

0iV�TXH�XQD��RULHQWDFLyQ�VHQHTXLVWD���\R�OHR�HQ�HO�WH[WR�HO�OXMR�\�HO�SODFHU�GH�OD�GLFFLyQ��
ODV� UHIHUHQFLDV� TXH� KH� KHFKR� D� *yQJRUD� \� D� &DOGHUyQ� QR� KD\� TXH� LQWHUSUHWDUODV� HQ� FODYH�
SRVLWLYLVWD�FRPR��LQIOXHQFLDV��GH�XQRV�DXWRUHV�HQ�RWURV��VLQR�FRPR�XQ��JXVWR��TXH�WRGRV�HOORV�
FRPSDUWHQ�FRQ�VX�GHVWLQDWDULR��HQ�GHILQLWLYD�VH�WUDWD�GH�OD�FRQFLHQFLD�GH�XQ�MXHJR�OLWHUDULR��TXH�
HO�JUDFLRVR�SXHGH�SHUPLWLUVH�HO�OXMR�GH�URPSHU�DQWH�ORV�RMRV�GH�VX�S~EOLFR��

�����������
�
�
�

������%LEOLRJUDItD�
�
%DQFHV� &DQGDPR�� )�� $�� GH�� 7KHDWUR� GH� ORV� WKHDWURV� GH� ORV� SUHVHQWHV� \� SDVDGRV� VLJORV�� HG��
'XQFDQ�:��0RLU��/RQGUHV��7DPHVLV�%RRNV��������
�
%RODxRV��3���©,QWURGXFFLyQª�D�9pOH]�GH�*XHYDUD���������
�
%UDYR� 9LOODVDQWH�� &��� /D�PXMHU� YHVWLGD� GH� KRPEUH� HQ� HO� WHDWUR� HVSDxRO�� 0DGULG�� 5HYLVWD� GH�
2FFLGHQWH���������
�
&DVWUR��$PpULFR���©,QWURGXFFLyQª�D�5RMDV�=RUULOOD���������
�
&RWDUHOR�0RUL��(���'RQ�)UDQFLVFR�GH�5RMDV�=RUULOOD��QRWLFLDV�ELRJUiILFDV�\�ELEOLRJUiILFDV��0DGULG��
,PSUHQWD� GH� OD� 5HYLVWD� GH� $UFKLYRV�� ������ HG�� IDFVtPLO� FRQ� SUyORJR� H� tQGLFH� GH� $EUDKDP�
0DGURxDO��7ROHGR��5HDO�$FDGHPLD�GH�%HOODV�$UWHV�\�&LHQFLDV�+LVWyULFDV��������
�
*DUFtD�/RUHQ]R��/���HG���/D�FRQVWUXFFLyQ�GH�XQ�SHUVRQDMH��HO�JUDFLRVR��0DGULG��)XQGDPHQWRV��
������
�
*DUFtD� /RUHQ]R�� /��� HG��� (O� WHDWUR� FOiVLFR� HVSDxRO� D� WUDYpV� GH� VXV� PRQDUFDV�� 0DGULG��
)XQGDPHQWRV���������
�
*(67(@�/D�PXMHU�HQ�HO� WHDWUR�\� OD�QRYHOD�GHO� VLJOR�;9,,��$FWDV�GHO� ,,�&RORTXLR�GHO�*UXSR�GH�
(VWXGLRV� 6REUH� 7HDWUR� (VSDxRO� �*(67(��� ������ QRYLHPEUH� ������ 7RXORXVH�� 8QLYHUVLWp� GH�
7RXORXVH�/H�0LUDLO��������
��
*yQJRUD��/XLV�GH��6RQHWRV�FRPSOHWRV��HGLFLyQ�GH�/XLV�GH�%LUXWp�&LSOLMDXVNDLWp��0DGULG��&DVWDOLD��
������
�
/DQRW��-HDQ�5D\PRQG�\�0DUF�9LWVH���(OpPHQWV�SRU�XQH�WKpRULH�GX�ILJXUyQ���&DUDYHOOH��&DKLHUV�
GX�PRQGH�KLVSDQLTXH�HW�OXVR�EUpVLOLHQ����������������������
�
/RWPDQ��-��0���\�%��$��8VSHQVNLM��7LSRORJLD�GHOOD�FXOWXUD���0LODQR��%RPSLDQL��������
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�
0DF&XUG\��5��5����7KH�EDWKLQJ�QXGH�LQ�*ROGHQ�$JH�'UDPD���5RPDQFH�1RWHV�����������������
�
0DF&XUG\��5��5����7KH�1XPDQWLD�SOD\V�RI�&HUYDQWHV�DQG�5RMDV�=RUULOOD��WKH�VKLIW�IURP�FROOHFWLYH�
WR�SHUVRQDO�WUDJHG\���HQ�6\PSRVLXP��;,9��6LUDFXVD�����������������
�
0DF&XUG\��5��5���©,QWURGXFFLyQª�D�5RMDV�=RUULOOD���������
�
0DF&XUG\�� 5�� 5��� �:RPHQ� DQG� VH[XDO� ORYH� LQ� WKH� 3OD\V� RI� 5RMDV� =RUULOOD�� WUDGLWLRQ� DQG�
LQQRYDWLRQ���+LVSDQLD�����������������������
�
0F.HQGULFN�� 0���:RPHQ� DQG� 6RFLHW\� LQ� WKH� 6SDQLVK� GDPD� RI� WKH� *ROGHQ� $JH�� &DPEULGJH��
&DPEULGJH�8QLYHUVLW\�3UHVV��������
�
0LUD�GH�$PHVFXD��$���(O�FDSLWiQ�%HOLVDULR��HQ�7HDWUR�FRPSOHWR��LQWURGXFFLyQ�\�HGLFLyQ�GH�0DULD�
*UD]LD� 3URIHWL�� FRRUGLQDFLyQ� GH� $JXVWtQ� GH� OD� *UDQMD�� *UDQDGD�� 8QLYHUVLGDG�'LSXWDFLyQ� GH�
*UDQDGD��������,�����������
�
3UDGHV��-��GH�-RVp��7HRUtD�GH�ORV�SHUVRQDMHV�GH�OD�FRPHGLD�QXHYD��0DGULG��&6,&��������
�
3URIHWL��0��*��� HG���/RSH�GH�9HJD��1XRYD� DUWH� GL� IDUH� FRPPHGLH� LQ� TXHVWL� WHPSL��'H�5HJJLR�
(PLOLD��/LYLDQD�HGLWULFH��������
�
3URIHWL��0��*����&RPHGLD�DO�FXDGUDGR��HVSHMR�GHIRUPDQWH�\� WULXQIR�GHO�GHVHR���&XDGHUQRV�GH�
WHDWUR�FOiVLFR�������������������UHHGLFLyQ�HQ�YHUVLyQ�LWDOLDQD���(VFRQGHUVH�HO�JDOiQ��WDSDUVH�OD�
GDPD��VWUDWHJLH�GHOO
RFFXOWDPHQWR��VWUDWHJLH�GHOOD�VFULWWXUD�QHOOD�FRPPHGLD�GH�FDSD�\�HVSDGD���
HQ�,O�YDORUH�GHO� IDOVR��(UURUL�� LQJDQQL��HTXLYRFL�VXOOH�VFHQH�HXURSHH� LQ�HSRFD�EDURFFD��$WWL�GHO�
FRQYHJQR� GL� VWXGL� ������� QRYHPEUH� ������� HG�� 6LOYLD� &DUDQGLQL�� 5RPD��%XO]RQL�� ������ ����
�����
�
3URIHWL��0��*���©,QWURGXFFLyQª�D�/RSH�GH�9HJD������D���
�
3URIHWL��0��*����(O�HMHPSOR�PD\RU�GH�OD�GHVGLFKD�\�OD�FRPHGLD�KHURLFD���HQ�0LUD�GH�$PHVFXD�HQ�
FDQGHOHUR�� $FWDV�GHO�&RQJUHVR� ,QWHUQDFLRQDO� VREUH�0LUD� GH�$PHVFXD�\� HO� 7HDWUR�(VSDxRO� GHO�
6LJOR� ;9,,�� �*UDQDGD�� ������ RFWXEUH� GH� ������� FRRUG�� $JXVWtQ� GH� OD� *UDQMD� \� -XDQ� $QWRQLR�
0DUWtQH]�%HUEHO��*UDQDGD��8QLYHUVLGDG�GH�*UDQDGD������E���������
�
3URIHWL��0��*����'H�OD�WUDJHGLD�D� OD�FRPHGLD�KHURLFD�\�YLFHYHUVD���HQ�7KHDWUDOLD��,,,�&RQJUHVR�
LQWHUQDFLRQDO�GH�7HRUtD�GHO�WHDWUR��7UDJHGLD��FRPHGLD�\�FDQRQ��������GH�PDU]R�GHO��������HG��
-HV~V�*��0DHVWUR��9LJR��8QLYHUVLGDGH�GH�9LJR����������������
�
3URIHWL��0��*���©,QWURGXFFLyQª�D�0LUD�GH�$PHVFXD���������
��
5RGUtJXH]� 3XpUWRODV�� -XOLR�� �$OLHQDFLyQ� \� UHDOLGDG� HQ� 5RMDV� =RUULOOD���%XOOHWLQ� +LVSDQLTXH�� ���
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�����������������UHHGLFLyQ�HQ�'H� OD�HGDG�PHGLD�D� OD�HGDG�FRQIOLFWLYD��HVWXGLRV�GH� OLWHUDWXUD�
HVSDxROD��DXWRU�-��5RGUtJXH]�3XpUWRODV��*UHGRV��0DGULG�����������������
�
5RMDV�=RUULOOD��)U��GH��&DGD�FXDO� OR�TXH� OH�WRFD�\�/D�YLxD�GH�1DERW��HGLFLyQ�H� LQWURGXFFLyQ�GH�
$PpULFR� &DVWUR�� 0DGULG�� -XQWD� SDUD� $PSOLDFLyQ� GH� (VWXGLRV� H� ,QYHVWLJDFLRQHV� &LHQWtILFDV��
&HQWUR�GH�(VWXGLRV�+LVWyULFRV��7HDWUR�$QWLJXR�(VSDxRO��7H[WRV�\�HVWXGLRV�������������
�
5RMDV�=RUULOOD��)U��GH��0RULU�SHQVDQGR�PDWDU�\�/D�PXHUWH�HQ�HO�DWD~G��HGLFLyQ�� LQWURGXFFLyQ�\�
QRWDV�GH�5D\PRQG�5��0DF&XUG\��0DGULG��(VSDVD�&DOSH��&OiVLFRV�&DVWHOODQRV���������������
�
5RMDV�=RUULOOD��)U��GH���(QWUH�ERERV�DQGD�HO�MXHJR��HGLFLyQ�GH�0DULD�*UD]LD�3URIHWL��%DUFHORQD��
&UtWLFD���������
�
5RPHUD�1DYDUUR��0��� �/DV�GLVIUD]DGDV�GH�YDUyQ�HQ� OD� FRPHGLD���+LVSDQLF�5HZLHZ���� ��������
���������
�
6DOYR��0��'L�� �0XMHUHV�HQ�HVFHQD�� ODV�SULPHUDV�GDPDV�HQ�HO� WHDWUR�HVSDxRO�GH� ORV�6LJORV�GH�
2UR���HQ�7H[WR��FyGLFH��FRQWH[WR��UHFHSFLyQ��-RUQDGDV�GH�HVWXGLRV�VREUH�HO�WHDWUR�GH�/RSH�GH�
9HJD��HQ�PHPRULD�GH�6WHIDQR�$UDWD���HG��0��7UDPEDLROL��3HVFDUD��8QLYHUVLWj�'¶$QQXQ]LR��������
�������
�
9HJD�� /RSH� GH�� /D� GDPD� ERED�� LQWURGXFFLyQ� GH� 0DULD� *UD]LD� 3URIHWL�� WUDGXFFLyQ� GH� 5RVDULR�
7URYDWR��9HQH]LD��0DUVLOLR��������
�
9pOH]�GH�*XHYDUD��/���/D�VHUUDQD�GH�OD�9HUD��HGLFLyQ��LQWURGXFFLyQ�\�QRWDV�GH�3LHGDG�%RODxRV��
0DGULG��&DVWDOLD����������
�
:LOGHU��7����/RSH��3LQHGR��VRPH�&KLOG�$FWRUV�DQG�D�/LRQ���5RPDQFH�3KLORORJ\�������������������
�
�


