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�

+UKFTQ�4GDQNNQ�%QPGLQ��2UKEQCPCNKUVC��&T��GP�2UKEQNQIsC��
*LURQD����GH�1RYLHPEUH�GH�������

+LVWRULD�GHO�SVLFRDQiOLVLV�DO�VXU�GH�ORV�3LULQHRV�����������
¢(Q�TXp�FRQVLVWH�H[SOLFDU�QXHVWUD�KLVWRULD��FyPR�SRGHPRV�VHU�ILHOHV�VL�FDGD�FXDO�
WLHQH� OD� VX\D"� /D� YLVLyQ� KLVWyULFD� HV� XQD� SDUWLFXODULGDG�� 7UDGXWWRUH�� WUDGLWWRUH��
6LHPSUH�KD\�XQ�VHVJR�TXH�KDFH�TXH�ORV�QRPEUHV�UHVWHQ�ROYLGDGRV�R�DFDSDUHQ�HO�
KRQRU��+D\�D�SHVDU�GH�WRGR�XQD�KLVWRULD�GH�ORV�SHUVRQDMHV�\�XQD�GH�ODV�LGHDV�\�
VX�DFHSWDFLyQ��/R�TXH�VLHPSUH�KHPRV�YLVWR�KD�VLGR� OD� UHSHWLFLyQ�GH� OR�5HDO�� OD�
OXFKD�SDUWLFXODU�GH�OD�FDXVD�D�WUDYpV�GHO�WLHPSR������DxRV�QRV�FRQWHPSODQ�\�ODV�
SXHUWDV� QR� VH� DEUHQ�� SRVLEOHPHQWH� SRUTXH� OD� FRQVLVWHQFLD� GHO� SVLFRDQiOLVLV�
UHVLGH� HQ� HO� KHFKR� GH� TXH� H[LVWH� SRUTXH� HV� XQ� VtQWRPD� GH� TXH� ODV� FRVDV� QR�
IXQFLRQDQ�� +D\� XQ� LPDJLQDULR� HQ� HO� TXH� EXVFDPRV� UD]RQHV� \� H[FXVDV� D� OD�
UHVLVWHQFLD��TXH�HVWi� IRUPDGR�SRU� OD�FLHQFLD�GH� OD�pSRFD��HO�VDEHU�HQGRJiPLFR�
HQFODXVWUDGR�� OD� UHVLVWHQFLD� GH� OD� PHGLFLQD�� OD� GLFWDGXUD� GHO� PRPHQWR����� SHUR�
GHEHPRV� EXVFDU� QXHYDV� UD]RQHV� TXH� MXVWLILTXHQ� TXH� GHVSXpV� GHO� LPSjV�
GLFWDWRULDO�� ODV� FRVDV� QR� KD\DQ� FDPELDGR� OR� PiV� PtQLPR� HQ� HO� iPELWR�
XQLYHUVLWDULR��([FXVDV�TXH�HVFRQGHQ�OD�KLSRFUHVtD�GHO�VXMHWR��OD�FUtWLFD�GHVGH�HO�
GHVFRQRFLPLHQWR�DQWH�OD�LGHD�TXH�SURSRQtD�)UHXG��/D�FODQGHVWLQLGDG�VLHPSUH�KD�
VLGR�QXHVWUD�DOLDGD��
*DOLOHR� ������������ SURGXFH� HQ� OD� KXPDQLGDG� XQD� KHULGD� FRVPR�WHROyJLFD� DO�
GHVFXEULU� OR� FHQWUR� GH� RUELWDFLyQ� SODQHWDULR�� 'HEH� FDOODU� SHVH� D� TXH� ³(SRUH� VL�
PRXYH´�"�&KDUOHV�'DUZLQ�� �������SURGXFH�XQD�KHULGD�HWQRFqQWULFD�DO�SUHVHQWDU�
VX� WHRUtD�HYROXWLYD��/D�KHULGD� IUHXGLDQD�VHUi�HJRFpQWULFD��QDUFLVLVWD��(O�KRPEUH�
QR� HV� HO� DPR� GH� VX� SURSLD� FDVD�� /D� PRUDO� GDUi� SDVR� DO� GHWHUPLQLVPR�
LQFRQVFLHQWH��(O�SVLFRDQiOLVLV�GD�SURWDJRQLVPR�DO�VXMHWR�\�FRPR�TXH�pVWH�KDEOD�
GH�VXV�DIHFWRV��SULPD�QR�HO�KHFKR��VLQR�DO�VLJQLILFDQWH��1R�KD�VLGR�OD�SVLTXLDWUtD�
TXLHQ� KD� KHFKR� RSRVLFLyQ� DO� SVLFRDQiOLVLV�� KDQ� VLGR� ODV� SHUVRQDV� TXH� OD�
SUDFWLFDEDQ�� (VWR� QR� H[FOX\H� OD� OXFKD� LQWHUQD� TXH� VLHPSUH� KDQ�PDQWHQLGR� ODV�
DVRFLDFLRQHV�DQDOtWLFDV��/D�ILJXUD�GHO�DPR��OD�GHO�³3DGUH´��HVWi�GHPDVLDGR�FHUFD��
(O�HVSDFLR�HQWUH� OD� WDUHD�WHUDSpXWLFD�\�HO�FRQWURO�VRFLDO�QXQFD�KD�VLGR�FODUR��/D�
FLHQFLD�PpGLFD�KD�TXHULGR�GHWHUPLQDU�OD�QRUPD�TXH�GHILQLHUD�OD�FXOWXUD��OR�VRFLDO��
/D� FLHQFLD� VH� HULJH� HQ� GHIHQVRUD� GH� OD� LGHRORJtD� \� UHSUHVRUD� GH� OD� GLVLGHQFLD��
6LHPSUH� KD� VLGR� XQD� OXFKD� GH� GLRVHV�� TXH� KDQ� FRORFDGR� OD� FLHQFLD� \� HO� VDEHU�
FRPR�EDUUHUD�DO�DGHODQWR��/D�FLHQFLD�HV� OR�PiV�SUy[LPR�D�'LRV�� OD� ORFXUD�HV� OD�
HVHQFLD�KXPDQD��HV�WUDEDMR�GH�ORV�GLRVHV��(VWRV�GLRVHV�FRQYLYtDQ�HQ�FtUFXORV�GH�
SRGHU�FHUUDGR��DPSDUDGRV�HQ� OD�PHGLFLQD�� OD� ILORVRItD�\�HO�SURSLR�SVLFRDQiOLVLV��
3RU�HVWR�WRGRV�IRUPDPRV�SDUWH�GH�HVWD�KLVWRULD��
$QDOL]DUp�DVt��GH�IRUPD�FURQROyJLFD�OR�TXH�KD�VLGR�OD�OOHJDGD�GH�HVWD�SUiFWLFD�\�
FyPR�VH�KD�LGR�LQVWDODQGR�HQ�QXHVWUR�SDtV��
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(O�IUHXGLVPR�HQ�RWURV�SDtVHV���$OJXQRV�GDWRV��
)UHXG�KD�LGR�D�3DUtV�D�EXVFDU�GHO�VDEHU�HQ�&KDUFRW��������9XHOYH�D�9LHQD�FRQ�
%UHXHU�� ³/D� +LVWHULD� \� VX� PHFDQLVPR´� ������ 'HVFDUWD� OD� KLSQRVLV� \� VXUJH� HO�
3VLFRDQiOLVLV�FRPR�WpUPLQR��
������)UHXG�OOHJD�D�³/D�LQWHUSUHWDFLyQ�GH�ORV�VXHxRV´�
������)UHXG�\�6WHNHO� IXQGDQ� ³/D�6RFLHGDG�3VLFROyJLFD�GH� ORV�PLpUFROHV´� HQ� OD�
&DOOH�%HUJJDVVH��HQ�FDVD�GH�)UHXG��
������6HUi�³/D�6RFLHGDG�3VLFRDQDOtWLFD�GH�9LHQD´��MXQWR�FRQ�$GOHU��0D[�.DKDQH��
5HLWWHU��6WHNHO��
������HQ�6DO]EXUJR�VH�FHOHEUD�HO�,�&RQJUHVR�GH�3VLFRDQiOLVLV��
������ &RQIHUHQFLDV� HQ� ((88� HQ� &ODUN� 8QLYHUVLW\�� (O� 3VLFRDQiOLVLV� HVWD�
UHSUHVHQWDGR��-XQJ��=XULFK��)HUQHF]L��3UDJD���-RQHV��7RURQWR���'LIXVLyQ�SRU�(XURSD��
�
(Q�5XVLD�HQ������VH�WUDGXFH�³/D�LQWHUSUHWDFLyQ�GH�ORV�VXHxRV´���
(Q������VH�FUHD�OD�5HYLVWD�³3VLMRWHUDSLD´��
������HO�3VLFRDQiOLVLV�QR� WLHQH� UHSHUFXVLyQ��/XULD� VH� LQWHUHVD��SHUR�GHVSXpV� OR�
FULWLFD��
(Q�,WDOLD��%DURQFLQL�HQ������SXEOLFD�XQ�WUDEDMR�VREUH�SVLFRDQiOLVLV��
(Q� ,QJODWHUUD� WXYR� XQ� GHVDUUROOR� OHQWR�� 3RU� HO� FRQWUDULR� HQ�+RODQGD�� WLHQH� JUDQ�
GLIXVLyQ��9RQ�(PGHQ��9DQ�2SKXLMVHQ��
(Q�+XQJUtD��GHVWDFy�)HUHQF]L��
(Q�1RUXHJD��9RJLW��
(Q�)UDQFLD��OD��LQWURGXFFLyQ�IXH�PX\�OHQWD��<D�H[LVWtD�FLHQFLD�SVLFROyJLFD�VREUH�HO�
LQFRQVFLHQWH��&KDUFRW��%HUKHLP��-DQHW��
(Q������VH�FHOHEUD�HO� ,,�&RQJUHVR�GH�3VLFRDQiOLVLV�HQ�1XUHPEHUJ�\�VH�FUHD� OD�
$VRFLDFLyQ�3VLFRDQDOtWLFD�,QWHUQDFLRQDO�TXH�SUHVLGH�-XQJ��
�5HVLVWHQFLDV�� �
�
/D�FOtQLFD�GH� OD�pSRFD�HVWDED� UHSUHVHQWDGD�SRU�3LQHO��(VTXLURO��&KDUFRW��%UDLG��
/LHEDXOW��%HUKHLP��-DQHW��5LERW��3LWUHV�HW�5HJLV��*LOOHV�GH�OD�7RUXHWWH��*ULHVLQJHU��
.UDHSHOLQ����1LKLO�QRYXP�VXE�VROH�
(O� SVLFRDQiOLVLV� DSRUWD� XQ� QXHYR�PRGHOR� GH� DERUGDMH� GH� OD� FRQGXFWD� KXPDQD�
GLVWDQWH� GHO� LGHDOLVPR� \� GH� OD� FLHQFLD� SRVLWLYLVWD�� )UHXG� QR� VyOR� SURSRQtD� XQD�
WHRUtD� HWLROyJLFD� GH� OD� HQIHUPHGDG�� pO� HQFRQWUy� ODV� FODYHV� GHVFRQRFLGDV� KDVWD�
DKRUD�GHO�FRPSRUWDPLHQWR�KXPDQR��
/D�SXOVLyQ�GH�PXHUWH� �0iV�DOOi�GHO�3ULQFLSLR�GHO�3ODFHU���5RPSH�FRQ� ODV�pWLFDV�
XWLOLWDULVWDV� �-DPHV� \� 6WXDUW�0LOO��� FRQ� HO� KHGRQLVPR�� HVWRLFRV�� HVFpSWLFRV�� 8QD�
UHSHWLFLyQ� TXH� YD�PiV� DOOi� GH� OD� YROXQWDG� GHO� VXMHWR��:��5HLFK� EXVFDED� HQ� HO�
SVLFRDQiOLVLV� XQD� IHOLFLGDG�� 7DPELpQ� )UHXG� UHVXOWD� H[WUDxR� D� OD� FLHQFLD� GH� OD�
pSRFD��(VSHFLDOPHQWH�SRU� OD� LPSRUWDQFLD�TXH�GD�D� OD�VH[XDOLGDG�HQ� OD�HWLRORJtD�
GH� ODV�QHXURVLV��+DFH� IDOWD�SODQWHDU�VL�HV�SRVLEOH�XQD�FLHQFLD�KXPDQD�GHVSXpV�
GHO�LQFRQVFLHQWH�IUHXGLDQR��
(O�SVLFRDQiOLVLV�QDFH�DO�URPSHU�FRQ�OD�FRQIHVLyQ��1DFH�GH�OD�LQGLJHQFLD�PpGLFD��
/D�OOHJDGD�D�(VSDxD�FRQVLVWLy�HQ�DWHUUL]DU�HQ�XQ�SDtV�EiVLFDPHQWH�UXUDO�FRQ�XQ�
FRPSRQHQWH�UHOLJLRVR�WHUULEOHPHQWH�DUUDLJDGR�HQ�VXV�JHQWHV�\�HQ�HVSHFLDO�HQ�OD�
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GR[D�� )XH� HQWRQFHV� UHFLELGR� FRPR� DOJR� SHUWXUEDGRU� GH� ODV� FRQFLHQFLDV� SDUD�
DOJXQRV��PLHQWUDV�TXH�SDUD�RWURV�HUD�OD�RSRUWXQLGDG�GH�OR�RFHiQLFR��
/D� FLHQFLD� QR� HVWDED� SDUD� IOH[LELOL]DUVH� DGPLWLHQGR� QXHYRV� DLUHV�� /D� YLFWRULD� \�
FRQVHFXHQWHPHQWH� OD�DQXODFLyQ�GH�FXDOTXLHU�DSHUWXUD��HQFODXVWUDURQ�HO�VDEHU�\�
UHFKD]DURQ�FRQ�PDOLFLD�HVH�IUHVFRU�TXH�VH�OH�SURSRQtD�D�OD�FOtQLFD��
6yOR�DOJXQRV� LOXPLQDGRV�VH�DWUHYLHURQ�D�SURVHJXLU� OD� OXFKD� LQGLYLGXDO��(O�DWUDVR��
DXQ�KR\� OR� VXIULPRV��1R� IXHURQ� ORV�SLULQHRV�� VLQR�DTXHOORV� TXH� VH�HVFRQGLHURQ�
WUDV�HOORV��
�(Q�QXHVWUR�SDtV�SRGHPRV�GLIHUHQFLDU�WUHV�HWDSDV��
�
&RQVLGHUDPRV� FRPR� XQD� SULPHUD� HWDSD� DTXHOOD� TXH� YD� GHVGH� OD� DSDULFLyQ� GHO�
WUDEDMR�IUHXGLDQR�\� OD� OOHJDGD�D�(VSDxD�GH�VX�PpWRGR�\�XQD�VHJXQGD�GRQGH� OD�
SVLTXLDWUtD� \� HQ� VX� QRPEUH� ORV� SVLTXLDWUDV� GRPLQDQWHV� GXUDQWH� HO� IUDQTXLVPR�
LPSLGHQ� VX� LQVWDXUDFLyQ� \� GLIXVLyQ�� &RPR� WHUFHUD� HWDSD� GHVWDFDPRV� VX�
LQVWLWXFLRQDOL]DFLyQ��\D�QLQJXQD�������
�
����� � /RV� SULPHURV� DUWtFXORV� IUHXGLDQRV� GDWDGRV� OOHJDQ� D� ������ *UDQDGD��
%DUFHORQD�� 0DGULG�� VHUiQ� ODV� VHGHV� GH� DWHUUL]DMH�� /D� SXEOLFDFLyQ� SRU� /ySH]�
%DOOHVWHURV� GH� ODV�2EUDV� &RPSOHWDV� VHUi� XQ�PRPHQWR� HVSHFLDO�� /RV� SULPHURV�
DUWtFXORV� WLHQHQ� FRPR� UHIHUHQFLD� OD� WpFQLFD� KLSQyWLFD�� OD� KLVWHULD�� HO� DSUHPLR�� OD�
DVRFLDFLyQ�OLEUH��-XDUURV��*D\DUUH��)HUQiQGH]�6DQ]��9DOOH�����VH�KDFHQ�HFR�GH�OD�
OOHJDGD� GHO� SVLFRDQiOLVLV�� 1R� FRQRFHQ� D� )UHXG�� QR� OR� SUDFWLFDQ�� QR� HUDQ�
FRQYHUVRV��
����� � (QWUH� PiV� FUtWLFDV� TXH� DODEDQ]DV�� ORV� FRQFHSWRV� VH� YDQ� LQFRUSRUDQGR��
6DEHPRV� GH� IXHUWHV� UHVLVWHQFLDV� SRU� SDUWH� GH� OD� FLHQFLD� PpGLFD�� /D� SUiFWLFD�
WLHQH� FRPR� EDVH� HO� HVWXGLR� GH� OD� REUD� SVLFRDQDOtWLFD�� VH� RUJDQL]DQ� JUXSRV��
WRGDYtD� QR� KD\� DQDOLVWDV�� QL� DQiOLVLV� GLGiFWLFR�� /iIRUD�� 6DQFKtV� %DQ~V� 0LUD� \�
/ySH]������ VRQ� OD� DSHUWXUD� LQWHOHFWXDO�� SURSRQHQ� OD� WpFQLFD� SVLFRDQDOtWLFD� FRPR�
WHUDSLD� FRQ� XQ� FLHUWR� UHFHOR�� 3HVH� D� HVWR� QR� VH� LQWURGXFH� HQ� OD� SUiFWLFD�
SVLTXLiWULFD�� SHUR� IRUPD� SDUWH� GHO� UHSHUWRULR� WHUDSpXWLFR�� 6RQ� ORV� DxRV� GH� OD�
*XHUUD�&LYLO���
���,QVWLWXFLRQDOL]DFLyQ�\�OXFKDV�LQVWLWXFLRQDOHV�������
�35,0(5$�(7$3$��������������0DGULG�\�%DUFHORQD���
(Q�(VSDxD��0DGULG� \� %DUFHORQD�� 8QD� IHFKD�� HO� ��� GH� )HEUHUR� GH� ������ HQ� OD�
5HYLVWD� GH� &LHQFLDV� 0pGLFDV� GH� %DUFHORQD� DSDUHFH� XQ� DUWtFXOR�� ³0HFDQLVPR�
SVtTXLFR� GH� ORV� IHQyPHQRV� KLVWpULFRV´� &RPXQLFDFLyQ� 3UHOLPLQDU�� ILUPDGR� SRU�
%UHXHU�\�)UHXG��1R�HQFRQWUDPRV�HO�QRPEUH�GHO�WUDGXFWRU��WDQ�VyOR�OD�UHIHUHQFLD��
:LHQHU� 0HG�� %OlWW�� Q~PHUR� ��� ������ (O� PLVPR� DUWtFXOR� HV� UHSURGXFLGR� HQ� OD�
PLVPD�IRUPD�HQ�*DFHWD�0pGLFD�GH�*UDQDGD��)HEUHUR�\�0DU]R�GH�������9RO��;,��
Q~PHURV�����\������/ySH]�%DOOHVWHURV�SLHQVD�TXH�SRGUtD�KDEHU�VLGR�XQ�WDO�/XtV�
'ROVD�SHUVRQD�LQWHUHVDGD�HQ�WHPDV�UHODFLRQDGRV�FRQ�OD�SVLTXLDWUtD��
3HQVHPRV�TXH�HQ�)UDQFLD�HO�SULPHU�WUDEDMR�³$OJXQDV�FRQVLGHUDFLRQHV�SDUD�XQD�
HVWXGLR�FRPSDUDWLYR�GH�ODV�SDUiOLVLV�PRWULFHV��RUJiQLFDV�H�KLVWpULFDV´�DSDUHFH�HQ�
������+HPRV� GH� HVSHUDU� KDVWD� ������ D�ÈQJHO�*DUPD�� SDUD� TXH� VH� HODERUH� HO�
SULPHU�DUWtFXOR�SOHQDPHQWH�SVLFRDQDOtWLFR��(Q������(Q�5HYLVWD�0pGLFD�&DWDODQD�
\�5HYLVWD�GH�&LHQFLDV�0pGLFDV�GH�%DUFHORQD�DSDUHFHQ�DUWtFXORV� WUDGXFLGRV�GHO�
IUDQFpV��³/D�REVHVLyQ�HQ�3DWRORJtD�0HQWDO´��WUDGXFLGR�SRU�'��5XL]�5RGUtJXH]�HQ�
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*DFHWD� 0pGLFD� &DWDODQD� \� HO� ��� GH� DEULO� GH� ����� HQ� 5HYLVWD� GH� &LHQFLDV�
0pGLFDV� GH� %DUFHORQD� XQ� GH� /XtV� 'ROVD� FRQ� WtWXOR� ³3VLTXLVPRV� KLVWpULFRV´��
FRQVLGHUDGR�HO�SULPHU�DUWtFXOR�TXH�KHFKR�SRU�XQ�HVSDxRO�DERUGD�FUtWLFDPHQWH�HO�
SVLFRDQiOLVLV��&LWD�D�)UHXG�FRPR�JLQHFyORJR�FDPELDQGR�VX�QRPEUH�SRU�³)UHQG´��
(Q������DSDUHFHQ�PiV�DUWtFXORV�GyQGH�)UHXG�DERUGD�HO�WHPD�GH�OD�DQJXVWLD�\�VX�
UHODFLyQ�FRQ�ODV�QHXURVLV��<D�QR�HV�WDQ�VyOR�OD�UHIHUHQFLD�RUJDQLFLVWD��ILVLROyJLFD�R�
GHJHQHUDFLyQ�GH�0RUHO��
+D\� XQ� ROYLGR� D� ORV� VLJXLHQWHV� DxRV�� /DV� UHYLVWDV� FDWDODQDV� WDQ� VyOR� SXEOLFDQ�
UHIHUHQFLDV� D� OD� KLSQRVLV� \� OD� VXJHVWLyQ�� +HPRV� GH� HVSHUDU� D� ����� GRQGH� ORV�
SVLTXLDWUDV�GH�0DGULG�GHVFXEUHQ�D�)UHXG��-XVWR�FXDQGR�HO�IUHXGLVPR�WLHQH�PiV�
IXHU]D�SURGXFWLYD��,�&RQJUHVR�,QWHUQDFLRQDO�HQ�6DO]EXUJR��������
(Q� ����� -XDUURV� SXEOLFD� HQ� /D� &OtQLFD� 0RGHUQD� ³&RQFHSWR� FOtQLFR� GHO�
KLVWHULVPR´�� -XDUURV� VH� SURIHVRU� GH� SVLTXLDWUtD�� PiV� WDUGH� GHIHQGHUi� HO�
SVLFRDQiOLVLV���0DGULG�
�
3RGHPRV� GHFLU� TXH� HO� SVLFRDQiOLVLV� WLHQH� OD� HQWUDGD� SRU�0DGULG�� (Q� OD� FDSLWDO�
H[LVWH�XQD�IXHUWH�GHSHQGHQFLD�GH�OD�ILORVRItD�DOHPDQD��+D\�XQ�GRPLQLR�H[FOXVLYR�
GH� OD� SVLFRORJtD� H[SHULPHQWDO�� 'HVGH� ������ 6LPDUUR� HV� HO� FDWHGUiWLFR� GH�
SVLFRORJtD�H[SHULPHQWDO��(V� OD�HGDG�GH�SODWD�GH� OD�FLHQFLD�HVSDxROD��([LVWtD�/D�
,QVWLWXFLyQ�/LEUH�GH�(QVHxDQ]D�\�(O�0XVHR�3HGDJyJLFR��DPERV�GH�FDUiFWHU�ODLFR��
/D� YDQJXDUGLD� FXOWXUDO� GH� OD� SHQtQVXOD� HVWDED� IRUPDGD� SRU� -LPpQH]� GH� $V~D��
0DUDxyQ��2UWHJD��*LQHU�GH�ORV�5tRV��
/RV�SHQVDGRUHV�PiV�GHVWDFDGRV�FRPR�2UWHJD�LQYLWDEDQ�D�OD��RULJLQDOLGDG��OD�QR�
GHSHQGHQFLD� HXURSHD� UHVSHFWR� GH� OD� FLHQFLD��2UWHJD� GLUi� HQ� XQ� DUWtFXOR� VREUH�
%DURMD�� ³4XHUHPRV� OD� LQWHUSUHWDFLyQ�HVSDxROD�GHO�PXQGR´��(Q������HVFULEH�XQ�
HQVD\R�TXH�VHUi�SXEOLFDGR�DO������HQ�³/D�/HFWXUD´��³3LR�%DURMD��DQDWRPtD�GH�XQ�
DOPD� GLVSHUVD´�� FRQ� XQ� HStJUDIH�� ³+LSyWHVLV� GHO� KLVWHULVPR� HVSDxRO´�� VHUi� OD�
SULPHUD�YH]�TXH�2UWHJD�DERUGH�HO�SVLFRDQiOLVLV��3LHQVD�TXH� OD� WHRUtD� IUHXGLDQD�
SRGUtD� VHUYLU� SDUD� FDPELDU� HO� SDUWLFXODU� FDUiFWHU� KLVSDQR�� (Q� VX� LQWHQWR� GH�
DSOLFDFLyQ�VREUH�HO�FDUiFWHU�HVSDxRO��EXVFD�VHSDUDUOR�GH�OD�PtVWLFD�\�DFHUFDUOR�D�
OD�ELRORJtD���
�
³(O�FKXOLVPR��HO� IODPHQTXLVPR�� OD�EUDYXFRQHUtD�� OD�H[DJHUDFLyQ��HO� UHWUXpFDQR�\�
RWUDV� IRUPDV�GH�H[SUHVLyQ�TXH�VH�KD�FUHDGR�GH�XQD�PDQHUD�SUHGLOHFWD�QXHVWUD�
UD]D� SRGUtDQ� PX\� YHURVtPLOPHQWH� UHGXFLUVH� D� PDQLIHVWDFLRQHV� GH� KLVWHULVPR�
FROHFWLYR�� 1R� VH�PH� RFXOWD� TXH� DO� SUR\HFWDU� GRV� WLSRV� FOtQLFRV� GH� OD� SDWRORJtD�
LQGLYLGXDO� FRPR� KLVWHULD� \� QHXURVLV� REVHVLYD� VREUH� OD� HVSLULWXDOLGDG� FROHFWLYD�
GHMDQ�GH�VHU�HQIHUPHGDGHV��HQ�HO�VHQWLGR�PpGLFR��&RQVWH�DVt´�
�
'LItFLO� WDUHD� OD� SHGDJRJtD� �SURIHVLyQ� LPSRVLEOH� GLUtD� )UHXG��� 2UWHJD� GHVFRQRFH�
TXH� ORV� GHVHRV� VRQ� LQDGRFWULQDEOHV�� +D� OHtGR� ³3VLFRSDWRORJtD� GH� OD� YLGD�
FRWLGLDQD´� \� FULWLFD� DELHUWDPHQWH� OD� LQWHUSUHWDFLyQ� GH� ORV� VXHxRV� \� OD� JpQHVLV�
VH[XDO�� $TXt� UHDOPHQWH� QR� KD\� SROpPLFD� VREUH� HO� SVLFRDQiOLVLV�� WDQ� VyOR�
VLWXDFLRQHV� FXULRVDV� FRPR� OD� GH� 2UWHJD� TXH� VL� GH� XQD� SDUWH� GLFH� TXH� SXHGH�
DSURYHFKDUVH��PiV�WDUGH�QR�GXGD�D�FUHDU�XQD�FUtWLFD�VLQ�DUJXPHQWRV�SXEOLFDQGR�
�������������������������������������������������
��257(*$�,�*$66(7��-��³8QD�SULPHUD�YLVWD�VREUH�%DURMD´��5HYLVWD�GH�2FFLGHQWH��(Q�2�&��,,��0DGULG��
SiJ�������
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HQ� ����� ³3VLFRDQiOLVLV�� FLHQFLD� SUREOHPiWLFD´� 1R� KD� SURIXQGL]DGR� QL� VREUH�
FDWDUVLV��DFWRV�IDOOLGRV�\�DVRFLDFLyQ�\�VH�DWUHYH�D�FULWLFDU�LQYLWDQGR�DO�UHJUHVR�D�OD�
FLHQFLD�SRVLWLYD��7RGR�HV�XQD�FRQIXVLyQ��
6H�DVLPLOD� SVLFRDQiOLVLV� FRQ� FRQIHVLyQ�� FRQ� VXJHVWLyQ����� ³MXVWLILFDFLyQ� FLHQWtILFD�
GHO� FRQIHVLRQDULR´� DFXVD� D� )UHXG� GH� URELQVRQLVPR� � ³GHVFXEULGRU� LQJHQXR´��
*HUPiQ� /��*DUFtD�� VH� SUHJXQWD� SRU� TXp� )UHXG� HQ� VX� ³+LVWRULD� GHO�PRYLPLHQWR�
SVLFRDQiOtWLFR´�� QR� FRPHQWD� HVWH� WUDEDMR� GH�2UWHJD�� 3RVLEOHPHQWH�� DUJXPHQWD��
)UHXG�QR�EXVFDUD�HQHPLJRV�HQ�(VSDxD���
$GHPiV� UHVXPH� �3VLFRSDWRORJtD� � GH� OD� YLGD� FRWLGLDQD�� \� HO� WUDEDMR� GH� )UHXG�
VREUH�/HRQDUGR��(VWDPRV�HQ� OD�pSRFD�TXH�:XQGW�KD�KHFKR� LQGHSHQGLHQWH�D� OD�
SVLFRORJtD�H[SHULPHQWDO���
������ HQ� %ULOO� VH� IXQGD� OD� $VRFLDFLyQ� 3VLFRDQDOtWLFD� GH� 1�� <RUN�� -RQHV� OD�
$VRFLDFLyQ�3VLFRDQDOtWLFD�$PHULFDQD��(Q�)UDQFLD�HV�-DQHW��
(QWUH�����������HO�SVLFRDQiOLVLV�YD�HQFRQWUDQGR�DGHSWRV�\�UHVRQDQFLD��'HVSXpV�
VH�ERUUD�D�IDYRU�GH�XQD�SVLTXLDWUtD�GH�WLSR�QHXUROyJLFR� LQIOXHQFLDGD�SRU�3DXORY��
$OJXQRV� LQWHQWDEDQ� OD� FRQMXQFLyQ� GH� )UHXG� \� 3DXORY� �UHIOHMR� FRQGLFLRQDGR� H�
LQFRQVFLHQWH���
/D�YDQJXDUGLD�GH�HVWRV�DxRV�HVWi�IRUPDGD�SRU�6DQFKtV�%DQ~V��-XDUURV��/DIRUD��
-LPHQR�5LYHUD��)HUQiQGH]�6DQ]�HV�HO�JXDUGLiQ�GHO�RUGHQ����0LJXHO�*D\DUUH�(VSLQDO���
�3DPSORQD� ������������ (VWXGLD� 0HGLFLQD� HQ� 0DGULG�� 0DUFKD� HQ� $OHPDQLD� D�
HVSHFLDOL]DUVH� HQ� SVLTXLDWUtD� TXH� SHUIHFFLRQD� FRQ� 6LPDUUR�� 7UDEDMD� FRQ� &DMDO��
-XQWR� FRQ� $FK~FDUUR� LQIOX\HQ� VREUH� /iIRUD�� (Q� ������ 0LJXHO� *D\DUUH� (VSLQDO�
SXEOLFD�HQ� OD�5HYLVWD�&OtQLFD�GH�0DGULG� ³/D�JpQHVLV�VH[XDO�GHO�KLVWHULVPR�\�GH�
ODV�QHXURVLV�HQ�JHQHUDO´��(VWH�SVLTXLDWUD�GH� IRUPDFLyQ�JHUPDQD� LQYLWD�D�VHJXLU�
ODV�LGHDV�IUHXGLDQDV��HQ�OR�UHODWLYR�D�RULJHQ�VH[XDO��&RPHQWD�\�FULWLFD�OD�WHRUtD�GH�
OD� KLVWHULD�� HO� FDVR� 'RUD� �������� OD� LQWHUSUHWDFLyQ� GH� ORV� VXHxRV� \� HO� PpWRGR�
FDWiUWLFR��
�(QULTXH�)HUQiQGH]�6DQ]���
�0DGULG�������������(VWXGLD�PHGLFLQD�\�QHXURSVLTXLDWUtD��3UHVLGHQWH�GH� OD�/LJD�
GH� +LJLHQH� 0HQWDO�� 3UHVHQWD� PX\� GHWDOODGDPHQWH� OD� GRFWULQD� IUHXGLDQD��
(VSHFLDOPHQWH� ORV� SURJUHVRV� GH� OD� FOtQLFD� �������� UHFRJLGR� HQ� VX� OLEUR��
³+LVWHULVPR��7HRUtD�\�FOtQLFD´��+DEOD�GH�SUiFWLFD�\�GH�PpWRGR��'LVFXWH�D�)UHXG�
GHVGH� OD� SVLTXLDWUtD�� 5HFKD]D� OD� HWLRORJtD� VH[XDO�� 6XV� FUtWLFDV� VRQ� ODV� WtSLFDV��
&DOLILFD� GH� QRFLYR�� &ULWLFD� HO� YDORU� GLDJQyVWLFR� GH� ORV� VXHxRV�� 3HVH� D� HVWR�
SRGHPRV� GHFLU� TXH� HV� XQR� GH� ORV� PiV� GHVWDFDGRV� FRPHQWDULVWDV� GH� OD� REUD�
IUHXGLDQD�� 3UHVHQWD� D� OD� SVLFRWHUDSLD� FRPR� PpWRGR� DQWLJXR� \� KDEOD� GH� WUHV�
FRUULHQWHV�SVLFRWHUDSpXWLFDV��/D�SVLFRWHUDSLD�UDFLRQDO�GH�'XERLV��OD�SVLFRWHUDSLD�
DIHFWLYD�GH�'HMHULQH�\�OD�SVLFRWHUDSLD�DQDOtWLFD�GH�)UHXG��)HUQiQGH]�6DQ]�WRPD�
OD� SVLFRWHUDSLD� FRPR� WDUHD� PRUDO� H� LGHROyJLFD�� /HH� D� )UHXG� \� OR� YDORUD�
FUtWLFDPHQWH�� (O� RSRQHQWH� PiV� GRFXPHQWDGR�� 6X� REUD� ³(O� 3VLFRDQiOLVLV´�
FRQVWLWX\H�XQD�EDUUHUD�D�OD�SURSDJDFLyQ�GHO�3VLFRDQiOLVLV��6X�SUiFWLFD��HO�WUDEDMR�
���������������������������������������������������(Q� VX� LQWHQWR� GH� OHHU� �(O�4XLMRWH� FHUYDQWLQR��)UHXG�TXH� HVWXGLDED� HQ� HO�6SHUOJ\PQDVLXP�� MXQWR� FRQ�
(GXDUG�6LOEHUVWHLQ�� KDFHQ� VXV� LQLFLRV� FRQ� HO� FDVWHOODQR��$� WDO� HIHFWR� FUHDQ� ³/D�$FDGHPLD�&DVWHOODQD���
)UHXG�HUD�&LSLyQ��HO�TXH�HVFXFKD�\�6LOEHUVWHLQ��%HUJDQ]D��DTXHO�TXH�KDEOD���(O�FRORTXLR�GH�ORV�3HUURV���
�
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HQ� KRVSLWDOHV�� OH� DOHMy� GH� ODV� UHIHUHQFLDV� WHyULFDV�� $FHSWD� DOJXQDV� GH� ODV�
DSRUWDFLRQHV�IUHXGLDQDV��SHUR�QR�FRPR�SUiFWLFD�PpGLFD��
1DGLH�TXLHUH�PRGLILFDU�VXV�HVTXHPDV�PHQWDOHV��(O�SVLFRDQiOLVLV�HV�GHPDVLDGR�
LQQRYDGRU��0pWRGR�PRGHUQR��SHUR�³GLVFXWLGR�HQ�VX�YDORU�UHDO´��3DVDQGR�ORV�DxRV��
KDFLD�HO�������\D�QR�HV�WDQ�DJUHVLYR�\�FUtWLFR�FRQWUD�HO�SVLFRDQiOLVLV��FUHH�PiV�HQ�
DOJXQDV�GH�VXV�WHVLV��SHUR�QR�HQ�OD�WHUDSpXWLFD��
�5DIDHO�9DOOH�\�$OGDEDOGH���
�������������FRPSURPHWLGR�FRQ�OD�H[WUHPD�GHUHFKD�\�PDQGDUtQ�GH�OD�SVLTXLDWUtD�
PDGULOHxD�� HV� HO� LQWURGXFWRU� PiV� GHVWDFDGR� GHO� SVLFRDQiOLVLV� HQ� (VSDxD��
3URIHVRU�GH�OD�)DFXOWDG�GH�0HGLFLQD�GH�0DGULG��(Q������HQ�5HYLVWD�GH�0HGLFLQD�
\�&LUXJtD�3UiFWLFD�DSDUHFH�HO�DUWtFXOR�GH�9DOOH�³(O�3VLFRDQiOLVLV�GH�)UHXG´�GRQGH�
VH�SUHVHQWD�PX\�ELHQ�WRGD�OD�WHRUtD�IUHXGLDQD��3ULPHUD�OHFWXUD�FRQ�ULJRU�TXH�VH�
KDFH�GH�OD�REUD�GH�)UHXG��
�&pVDU�-XDUURV�\�2UWHJD��
�
������������ 0pGLFR�� SVLFRSHGDJRJR� \� HVFULWRU�� 'LIXVRU� GH� ODV� LGHDV�
SVLFRDQDOtWLFDV�� 0X\� FRPSURPHWLGR� FRQ� HO� SVLFRDQiOLVLV�� 1R� HQVHxD� HO�
SVLFRDQiOLVLV��TXLHUH�TXH�HO� UHVWR� OH�HVFXFKHQ�\�DSUHQGDQ��3DUD�-XDUURV��)UHXG�
HUD� HO� IXQGDGRU� GH� XQD� ³QXHYD� pWLFD´� TXH� VH� SRGtD� DSOLFDU� D� OD� PRUDO� \� D� OD�
SHGDJRJtD�� ³/RV� KRUL]RQWHV� GHO� SVLFRDQiOLVLV´� HV� MXQWR� FRQ� OD� REUD� GH�0LUD� ³(O�
3VLFR�$QiOLVLV´�� ODV� PiV� UHSUHVHQWDWLYDV� GHO� PRPHQWR�� 'HFtD� TXH� DSOLFDED� HO�
PpWRGR� IUHXGLDQR�SRUTXH�QR�KDEtD�QDGD�PHMRU��3HUR�HUD�PiV�SUy[LPR�D�-XQJ��
1R�VH�GHFODUD�RUWRGR[R��1R�KL]R�HO�GLGiFWLFR��3UDFWLFD�OD�WpFQLFD�PX\�SUy[LPD�D�
OD� RUWRGR[LD�� WLHPSR�� LQWHUSUHWDFLyQ� OLEUH� DVRFLDFLyQ�� FDWDUVLV�� WUDQVIHUHQFLD��
GLYiQ��SHUR�YH�REVWiFXORV�HQ�HVWH�PpWRGR��
���5HTXLHUH�HQIHUPRV�FRQ�FLHUWD�FDSDFLGDG�PHQWDO��
���(O�WLHPSR�GH�OD�FXUD��
���)OH[LELOLGDG�PHQWDO�SRU�SDUWH�GHO�PpGLFR��
�$GPLWtD� ORV� GHVHRV� UHSULPLGRV�� 'HIHQVRU� GHO� SDQVH[XDOLVPR�� $SOLFD� HO�
SVLFRDQiOLVLV�D�XQ�FDVR�GH� IRELD�D� ODV�DOWXUDV���&RPHQWD�HO� UHFKD]R�HVSDxRO�DO�
SVLFRDQiOLVLV� \� GLFH� FXiOHV� VRQ� VXV� RUtJHQHV�� ³SUHMXLFLRV´�� ³JD]PRxHUtD´� \�
³PLHGR´�VH�UHGXFHQ�D�XQR�VyOR��³6H[XDOLGDG´��
(O�SVLFRDQiOLVLV�VXIUtD�OR�KDELWXDO��
���6H�UHODFLRQDED�FRQIHVLyQ�FRQ�SVLFRDQiOLVLV��
���/D�VH[XDOLGDG�HUD�PRUDOPHQWH�UHSUREDEOH�\�PLVWHULRVD��
���+DEtD�XQ�FLHUWR�PLHGR�D�OD�YHUGDG��
�-RVp�6DQFKtV�%DQ~V��
�9DOHQFLD������������
6H�HQFDUJD�GHO�VHUYLFLR�GH�SVLTXLDWUtD�GHO�+RVSLWDO�3URYLQFLDO�GH�0DGULG�GXUDQWH�
OD�GLFWDGXUD��*DUPD�VHUi�XQ�GLVFtSXOR�VX\R��6DQFKtV��VH�DFHUFD�DO�SVLFRDQiOLVLV��
HV�GLSXWDGR�\�SVLTXLDWUD�\�GHILHQGH�HQ� ODV�&RUWHV� UHSXEOLFDQDV�XQ�SUR\HFWR�GH�
OH\�GHO�GLYRUFLR�FRQ�DUJXPHQWRV�SVLFRDQDOtWLFRV�\�ORV�HIHFWRV�SUHYHQWLYRV�VREUH�OD�
KLVWHULD��
�������������������������������������������������
���&$53,17(52��+����0(675(��0��9���)UHXG�HQ�(VSDxD��3URPROLEUR���SiJ���������9DOHQFLD��������
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�/D�FOtQLFD��
�
(VWDPRV�D�������HO�SVLFRDQiOLVLV�HVWi�SRU� WRGDV�SDUWHV��+D\�XQ�GLVFXUVR�VRFLDO�
VREUH�pO��SHUR�QR�KD\�QLQJ~Q�SVLFRDQDOLVWD��1R�KD\�QLQJXQD�DILOLDFLyQ�D�OD�FDXVD�
SVLFRDQDOtWLFD�� QL� SUiFWLFD� GH� OD� PLVPD�� (VWDEDQ� IXHUD� GHO� PRYLPLHQWR�
SVLFRDQDOtWLFR�� +DEtD� LQIRUPDFLyQ�� SHUR� (VSDxD� HUD� GHPDVLDGR� UXUDO�� SRFR�
LQGXVWULDOL]DGD�� 0XFKD� LQIOXHQFLD� GH� OD� PRUDO� FDWyOLFD�� SRFD� FUtWLFD� \� FUtWLFRV��
LQHVWDELOLGDG�SROtWLFD��(Q�JHQHUDO��WRGRV�SUDFWLFDEDQ�XQD�YHUVLyQ�SDUWLFXODU�GH�ORV�
FRQFHSWRV� SVLFRDQDOtWLFRV� IUXWR� GH� XQD� OHFWXUD� LQLFLDO� SRFR� WUDEDMDGD�� /D�
DVRFLDFLyQ�OLEUH�HUD�PiV�ELHQ�³OD�DVRFLDFLyQ�YHUEDO´�GH�-XQJ��/D�LQWHUSUHWDFLyQ�GH�
ORV�VXHxRV�HVWDED�EDVDGD�PiV�HQ�HO�VLPEROLVPR�RQtULFR��0LUD�UHFXUUH�DO�RQLULVPR�
EDUELW~ULFR��
�
5HVSHWR� D� OD� LQWHUSUHWDFLyQ� GH� ORV� VXHxRV�� WHQHPRV� DQWHFHGHQWHV� TXH�
GHVWDFDPRV� SRU� VX� FXULRVLGDG�� 8QR� HOORV� HV� HO� FDVR� GH� %HUQDW� 0HWJH� ������
�������$SRUWD�GRV�REUDV��³/D�PHGLFLQD�DSURSLDGD�D�7RW�0DO´��������\�³/R�6RPQL´�
��������
&DOGHUyQ�GH�OD�%DUFD�KDEtD�HVFULWR�³/D�YLGD�HV�VXHxR´��QR�VDEHPRV�VL�)UHXG�OR�
FRQRFtD� �PDQLILHVWD�-RDQ�&DPSRV�\�$YLOODU��� OR�TXH�Vt�HV�VHJXUR�HV�TXH�QR�VH�
KDEtDQ�HQWHUDGR�GH�OD�H[LVWHQFLD�GH��/R�6RPQL���GH�%HUQDW�0HWJH���6HLVFLHQWRV�
DxRV� DQWHV� FRQ� HO� SURSyVLWR� GH� VDOYDU� VX� YLGD� \� UHFREUDU� ORV� IDYRUHV� UHDOHV��
SHUGLGRV�D� OD�PXHUWH�GHO� UH\�-RDQ��%HUQDW�0HWJH�VH�YH�REOLJDGR�D� LQYHQWDU�XQ�
VXHxR�� 6HUi� SRVWHULRUPHQWH� ÈQJHO� *DUPD� TXLHQ� OR� KDJD� VREUH� �/D� 9LGD� HV�
6XHxR���GH�&DOGHUyQ����
/D� UHVLVWHQFLD� \� OD� WUDQVIHUHQFLD� VRQ� LQWHUSUHWDGDV� VLJXLHQGR� XQD� OHFWXUD�
GHPDVLDGR�SULPLWLYD�GH�)UHXG��/D�FXUD�WHQtD�FRPR�ILQDOLGDG�OD�UHFXSHUDFLyQ�GHO�
VXMHWR�D�HIHFWR�VRFLDO�\�PRUDO��RULHQWDGR�DO�WUDWDPLHQWR�PRUDO��3RGHPRV�GHFLU�TXH�
VH�SUDFWLFDED�XQ�SVLFRDQiOLVLV�³6LOYHVWUH´´�FRPR�)UHXG� OR�PHQFLRQDED�HQ�������
/D�SVLTXLDWUtD�EXVFDUi�HO�FRQWURO�GH�HVWH�QXHYR�WUDWDPLHQWR�SVtTXLFR�\�HYLWDU�� OD�
HQWUDGD�GH�PDQRV�SURIDQDV��$Vt��9DOOH�TXLHUH�GDUOH�XQ�OXJDU�GHQWUR�OD�SVLTXLDWUtD�
SHUR�VLQ�DFHSWDU�VXV�SRVWXODGRV�EiVLFRV��)HUQiQGH]�6DQ]�GLFH�TXH�VH�WLHQH�TXH�
FRJHU�OR�~WLO�GHO�SVLFRDQiOLVLV��SHUR�VH�GHEH�GH�SDVDU�SRU�HO�FHGD]R�GH�OD�FUtWLFD��
�
�6(*81'$�(7$3$��/RV�FRQFHSWRV�VH�LQFRUSRUDQ��*XHUUD�&LYLO���
%DUFHORQD�� SRU� VX� SDUWH� QR� DFDED� GH� HQFRQWUDU� VX� OtQHD� \� HVWi� GHPDVLDGR�
GHSHQGLHQWH� GH� XQD� SVLFRORJtD� SUy[LPD� D� OD� UHOLJLyQ�� 0iV� DQDFUyQLFD� \� D� OD�
HVSHUD�GH�XQD�5HQDL[HQoD��<D�OR�GLUtD�'DOt�DO�DILUPDU�TXH�HO�DUWH�HUD�DQDFUyQLFR�
\� SXWUHIDFWR�� 6LHPSUH� KDEUi� XQ� ILOWUDGR� UHOLJLRVR�� MXVWDPHQWH� HO� TXH� SRQtD� HQ�
HQWUHGLFKR�DO�SVLFRDQiOLVLV��6L�REVHUYDPRV�YHUHPRV��
���(Q������� ORV�&DSXFKLQRV�HGLWDQ�³&ULWHULyQ´�\�³(VWXGLRV�IUDQFLVFDQRV´�TXH�VRQ�
UHYLVWDV�ILORVyILFDV�FRQ�WHPDULR�GH�SVLFRORJtD�\�SHGDJRJtD��
�������������������������������������������������
��0(7*(��%��/R�6RPQL��(GLFLRQV����L�³/D�&DL[D´��%DUFHORQD���������
9HU� WDPELpQ� &$0326�� -�� 'HO� VXHxR� GH� ,UPD� DO� VXHxR� GH� 0LUD�� ¢6XHxRV� SURIHVLRQDOHV"� (Q��
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI��,QWHUQHW����9HU� WUDEDMR�GH� �*$50$��$��³/D�YLGD�HV�6XHxR´��GH�&DOGHUyQ��(Q� �/RV�VXHxRV���%�$���������(GLW��
1RYD�����HGLFLyQ��
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��� 7RGR� OR� TXH� YD� OOHJDQGR� GH� SVLFRORJtD� \� SHGDJRJtD� KDFH� IDOWD� TXH� VH� YD\D�
DGDSWDQGR� D� ORV� SUHFHSWRV� FULVWLDQRV� HVFROiVWLFRV�� &ODUR� HVWi� TXH� HO�
SVLFRDQiOLVLV�QR�HVWDED�SRU�HVWH�WUDEDMR��6L�HO�<R�QHFHVLWDED�GH�OD�UHOLJLyQ�SDUD�
VX�VDOYDFLyQ��SDUD�HO�SVLFRDQiOLVLV�HO�<R�HVWDED�HQ�HQWUHGLFKR��
��� $Vt� VH� PDQLILHVWD�� ³VHULD� QHFHVDULR� XQ� ERLFRW� HQpUJLFR� D� ODV� REUDV� GH� ORV�
JURVHURV�VHJXLGRUDV�GHO�SVLFRDQiOLVLV�\�XQD�FDPSDxD�GH�VDQHDPLHQWR�SDUD� ORV�
SREUHFLWRV�TXH�VH�GHMDQ�LQIOXHQFLDU�SRU�PHGLR�GH�pVWRV´��
��(Q�HO�LQWHQWR�UHOLJLRVR�GH�IDJRFLWDU�OD�FLHQFLD�VH�HQFRQWUy�XQD�SRVLFLyQ�HFOpFWLFD�
LQWHUPHGLD�� +DFtD� IDOWD� DSURYHFKDU� ODV� ERQGDGHV� GH� OD� QXHYD� WpFQLFD� EDMR� OD�
YLJLODQFLD� GH� OD� HVSLULWXDOLGDG� \� HQFDPLQDU� DO� VXMHWR� KDFLD� OD� ERQGDG��(O� 3DGUH�
&pVDU� 9DFD� GLFH�� £4XH� VH� DQDOLFHQ�����SHUR� TXH� HO� DQDOLVWD� SHUWHQH]FD� D� OD�
HVFXHOD�GH�SVLFRORJtD�SURIXQGD�WLSR�DPHULFDQR���
(O�KHFKR�GH�GHFLU�TXH�ORV�SURFHVRV�SVtTXLFRV�VRQ�LQFRQVFLHQWHV��TXH�FXDQGR�HO�
2WUR� SLHQVD� \R� QR� VR\� \� HO� KHFKR� GHO� SDSHO� WUDVFHQGHQWDO� GH� ORV� LPSXOVRV�
VH[XDOHV�� GDEDQ� DYLVR� GH� OD� SHOLJURVLGDG� GHO� SVLFRDQiOLVLV�� $O� FRQWUDULR�� ORV�
VDFHUGRWHV� GHFLGtDQ� FyPR� GHEtD� VHU� HO� DQDOLVWD�� (VWH� HUD� HO� SHOLJUR� DO� TXH� VH�
H[SRQtD��
��/RV� VDFHUGRWHV� \� ORV� PpGLFRV�� 3RUTXH� GHVGH� HO� RULJHQ� GH� ORV� WLHPSRV�� ORV�
VDFHUGRWHV�\�ORV�PpGLFRV�HVWiQ�HQ�SRVLFLyQ�GH�DEXVDU�GHO�JUDQGH�2WUR´����
(O�PLVPR�3LR�;,,��HQ�VX�DORFXFLyQ�HQ�HO�&RQJUHVR�GH�3VLFRWHUDSLD�\�3VLFRORJtD�
&OtQLFD� ������� PDQLILHVWD� TXH� GHO� SVLFRDQiOLVLV� SRGHPRV� DSURYHFKDU� DOJXQDV�
FRVDV���
�(�LQFOXVR�'LRV��TXH�D�YHFHV�VH�YDOH�GH�PHGLRV�HVSDFLDOtVLPRV�SDUD�VDQWLILFDU�ODV�
DOPDV�� SXHGH� YDOHUVH� GHO� SVLFRDQiOLVLV� SDUD� YROYHU� D� eO� ODV� RYHMDV�
GHVFDUULDGDV�����
�
�2UWHJD�\�ODV�2EUDV�GH�)UHXG��
�
)UHXG�QR�HVWXYR�QXQFD�D�(VSDxD��(Q������%LEOLRWHFD�1XHYD�GLULJLGD�SRU� -RVp�
5XL]� &DVWLOOR� %DVDOD�� WUDGXFH� GHO� DOHPiQ� OD� REUD� IUHXGLDQD�� WUDEDMR� KHFKR� SRU�
/XtV�/ySH]�%DOOHVWHURV�\�'HWRUUHV��)XHURQ����YRO~PHQHV��&DGD�YROXPHQ� WHQtD�
HQWUH� ���� \� ���� SiJLQDV� DO� SUHFLR� GH� ��� SHVHWDV�� FRQ� XQD� WLUDGD� GH� ������
HMHPSODUHV��)XH�XQD�UHFRPHQGDFLyQ�GH�-��2UWHJD�D�VX�DPLJR�5XL]�&DVWLOOR�\�HO�
PLVPR�2UWHJD�OD�SURORJy��(O�SULPHUR�WRPR�����HGLFLyQ��GH�/ySH]�%DOOHVWHURV��TXH�
)UHXG�OH\y��HVWDED�SURORJDGR�SRU�2UWHJD���������)UHXG�QR�OR�FLWD�QXQFD��SHUR�SRU�
HO�FRQWUDULR�Vt�FLWD�D�0DUDxyQ��
5HFRUGDUHPRV� TXH� 2UWHJD� KDEtD� HVFULWR� ³3VLFRDQiOLVLV� FLHQFLD� SUREOHPiWLFD´�
��������)UHXG�QR� OR� UHJLVWUD��2UWHJD�� WUDV�SURORJDU� VH�GHVGLFH�GH�VX�SURSXHVWD�
KDFLD� HO� SVLFRDQiOLVLV�� )UHXG� TXHGy� VRUSUHQGLGR� GH� HVWH� SULPHU� HGLWRU� HQ� HO�
PXQGR�GH� VXV�REUDV�� /D�SXEOLFDFLyQ�QR� VLJXH�XQD�FURQRORJtD� UHDO�� KHFKR�HVWH�
TXH�FDXVD� LQWHUIHUHQFLDV�HQ�HO� HVWXGLR��&XULRVDPHQWH� OD� ILORVRItD�QR�SURIXQGL]y�
HQ�OD�WHRUtD�DQDOtWLFD�SHVH�D�TXH�KD\�PXFKDV�LPSOLFDFLRQHV��(VWD�ELSRODULGDG�GH�
2UWHJD�VH�FRQWLQ~D�PDQLIHVWDQGR�FXDQGR�GLFH�VREUH�HO�SVLFRDQiOLVLV��
�³OD�FUHDFLyQ�PiV�RULJLQDO�\�VXJHVWLYD�TXH�ORV�~OWLPRV����DxRV�KD�FUX]DGR�SRU�HO�
KRUL]RQWH�GH�OD�SVLTXLDWUtD´�
�������������������������������������������������
��520$1��(��3YU��³3VLFRORJLD�GH�OD�YLGD�HUyWLFD´��HQ�&ULWHULRQ��DxR�9��Q������������S�������������0,//(5��$��&LQFR�FRQIHUHQFLDV�FDUDTXHxDV��$WHQHR�GH�&DUDFDV��HG����2WLXP�'LDJRQDO��Q�����SiJ������
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�5HFRUGDPRV�TXH�³3VLFRDQiOLVLV�FLHQFLD�SUREOHPiWLFD����������SRVLEOHPHQWH�XQR�
GH� ORV� SULPHURV� DUWtFXORV� SXEOLFDGRV� HQ� (VSDxD�� HV� XQD� UHVLVWHQFLD� PiV� GHO�
SURSLR� 2UWHJD�� 0iV� TXH� SUREOHPiWLFD�� SDUHFH� GHPRVWUDU� HO� SRFR� LQWHUpV� GHO�
ILOyVRIR��2UWHJD�UHFKD]D�OD�SRFD�FLHQWLILFLGDG�GHO�3VLFRDQiOLVLV��OD�LQWHUSUHWDFLyQ�\�
OD�VH[XDOLGDG��$ODED�HO�FRQFHSWR�GH�UHSUHVLyQ�\�GLFH�TXH�TXHGDUi�HQ�OD�FLHQFLD�
�SUyORJR�GH��������QR�DVt�HO�GH�VH[XDOLGDG��
/D� RULHQWDFLyQ� GH� OD� SVLTXLDWUtD� VH� EDVDED� HQ� OD� FOtQLFD� DOHPDQD� \� IUDQFHVD��
FODUDPHQWH� RUJDQLFLVWDV�� $TXt�� HQ� (VSDxD�� OD� SVLTXLDWUtD� GH� OD� pSRFD� SUHYLD� \�
SRVWHULRU� D� OD� *XHUUD� &LYLO� HVWi�PiV� LQWHUHVDGD� HQ� HO� FRQWURO� VRFLDO� TXH� HQ� OD�
WHUDSpXWLFD� HQ� Vt�� 6LHPSUH� HQWUH� HO� FXHUSR�� � HO� DOPD� \� HO� FRQWURO��� &DMDO��
PDQLIHVWDED� HQ� ����� TXH� KDFtD� IDOWD� HO� PDHVWUR� IRUPDGR� SDUD� TXH� GHVGH� VX�
FiWHGUD�SXGLHUD�IRUPDU�DO�GLVFtSXOR��3HUR�ODV�LQYHVWLJDFLRQHV�GH�&DMDO��QR�WHQtDQ�
QDGD�D�YHU�FRQ�OD�SVLTXLDWUtD��
�5DPyQ�\�&DMDO���
(VFULEH�XQ�WUDEDMR�TXH�VH�SXEOLFD�HQ�������³3VLFRDQiOLVLV��£)XHUD�GH�(VSDxD����
/H� JXVWDED� H[SHULPHQWDU� FRQ� VXV� DPLJRV� ODV� WHRUtDV� GH� &KDUFRW�� /LpEHDXOW��
%HUKHLP����� SDUWRV� VLQ� GRORU�� SDUiOLVLV� KLVWpULFDV�� LQGXFLU� PHGLDQWH� KLSQRVLV� D�
HVWDGRV�DQtPLFRV� YDULRV� \�GLFH�� ³���� OD� GHFHSFLyQ�GRORURVD�DO� FRQVLGHUDU� TXH�HO�
GHFDQWDGR�FHUHEUR�KXPDQR��OD�REUD�PDHVWUD�GH�OD�FUHDFLyQ��DGROHFH�GHO�HQRUPH�
GHIHFWR�GH�OD�VXJHVWLELOLGDG´��
&DMDO�REVHUYD� OD� IXHU]D�\�HO�SRGHU�GHO� OHQJXDMH�\�UHWURFHGH��&DMDO�YHtD�D�)UHXG�
PiV�SUHRFXSDGR�SRU�IXQGDU�XQD�WHRUtD�VHQVDFLRQDOLVWD�TXH�SRU�VHUYLU�D�OD�FDXVD�
FLHQWtILFD��&DMDO�DOHMy�D�OD�FLHQFLD�GHO�SVLFRDQiOLVLV��
�0DUDxyQ�
�
9DORUD�ODV�DSRUWDFLRQHV�IUHXGLDQDV��(Q�³6H[R�\�7UDEDMR´��XQ�DUWtFXOR�TXH�SXEOLFy�
HQ�5HYLVWD� GH� 2FFLGHQWH�� SHVH� D� HVWR� FUHH� TXH� FRQIXQGH� HO� LPSXOVR� VH[XDO��
OLELGR��FRQ�HO� LQVWLQWR�VH[XDO��FRQFHSWR�PiV�DPSOLR�\�QREOH�TXH�DTXHO��+DEOD�GH�
ORV� HIHFWRV� ³LDWURJpQLFRV´� HQ� SHUVRQDV� SURSHQVDV� DO� GHVHTXLOLEULR�� (Q� ³/D�
LQWHUVH[XDOLGDG´� ������� GLUi� TXH� QR� VH� FRQVLGHUD� XQ� ³FUH\HQWH´�� VLQR� XQ�
HVSHFWDGRU�GHVDSDVLRQDGR��2SLQD�TXH�KDUtD�IDOWD�XQD�OLFHQFLD�GH�DUPDV�SDUD�VX�
SUiFWLFD�� (QWUH� ����� \� ����� OD� QXHYD� WpFQLFD� KDEtD� OOHJDGR� \� SHQHWUDGR� HQ� OD�
SVLTXLDWUtD�� /D� WHUPLQRORJtD�� OD� WHRUtD� \� OD� SUiFWLFD� VH� KDEtDQ� GLVFXWLGR� \�
H[DPLQDGR�� 0DUDxyQ� PDQWLHQH� XQD� SRVWXUD� DPELYDOHQWH� FRQ� HO� SVLFRDQiOLVLV��
&RPSDUWH�FRQ�UHVHUYDV�OD�LGHD�IUHXGLDQD�GH�OD�VH[XDOLGDG��
�/D�/LWHUDWXUD�
�
(O� SVLFRDQiOLVLV� OOHJD� D� OD� /LWHUDWXUD�� $]RUtQ�� ³%UDQG\�� PXFKR� EUDQG\´� ��������
'RPHQFKLQD��³/D�W~QLFD�GH�1HVR´���������$��ÈOYDUH]��³7DUDUt´���������0DFKDGR��
³/DV�$GHOIDV´� ��������HQ� ,��6iQFKH]�0HMtDV�� ³/D�VLQUD]yQ´�GH�������SDUD�KDFHU�
HVWD� REUD� YLVLWy� HO� PDQLFRPLR� GH� 6HYLOOD��� ³/DV� $GHOIDV´�� GH� ORV� KHUPDQRV�
0DFKDGR� WRFD� DVSHFWRV� VREUH� HO� PpWRGR� GH� LQWHUSUHWDFLyQ� GH� ORV� VXHxRV��
�������������������������������������������������
�� +8(57$6�� � 5�� /iIRUD�� 9DOOHMR� 1iMHUD�� *DUPD�� /RV� PpGLFRV� GH� OD� PHQWH�� 'H� OD� QHXURORJtD� DO�
SVLFRDQiOLVLV��(��1LYROD������3XEOLFDGR�HQ�³(O�YLHMR�7RSR´��Q~PHUR�����������
�
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$UDFHOL��OD�SURWDJRQLVWD�KD�SHUGLGR�D�VX�PDULGR�TXH�VH�KD�VXLFLGDGR��8Q�PpGLFR�
DPLJR�OD�D\XGD��WUDQVIHUHQFLD��DQDOL]DQGR�VXV�VXHxRV��/RV�0DFKDGR�KDEODQ�GH�
³KHURWHPiWLFD³�XQD�HVSHFLH�GH�PD\pXWLFD��³3RUTXH�QR�WRGR�HV�IDUVD�HQ�OD�QXHYD�
FLHQFLD� GHO� SVLFRDQiOLVLV�� +D\� XQD� YHUGDG�� DXQTXH� YLHMD�� LQGXGDEOH� HQ� HOOD�� (O�
DOPD�SXHGH�HQIHUPDU´�
7HDWUR�� ³/D�VLQ� UD]yQ´�GH�6iQFKH]�0HMtDV��XQ�GUDPD�TXH�GHMD�YHU� OD� LQIOXHQFLD�
IUHXGLDQD��8Q�SDFLHQWH�GH�XQ�SVLTXLiWULFR�HV�FXUDGR�SRQLpQGROH�DQWH� OD�YHUGDG�
GH�VXV�VtQWRPDV��(VWH�SDFLHQWH�FUHD�XQD�FOtQLFD�³3DODFLR�GH�OD�5HLQD�%HDWUL]´��$�
FDGD�ORFR�VH�OH�KDFH�SRVLEOH�TXH�VX�GHOLULR�WHQJD�VHQWLGR�GHQWUR�OD�UHDOLGDG��/D�
TXH�VXHxD�HQ�VHU�UHLQD�HV�DFHUFDGD�D�VX�YHUGDG�\�DFDED�SRU�HVWLPDU�D�XQ�UH\�
GLIHUHQWH��VX�SURSLR�PpGLFR��WUDQVIHUHQFLD���
�³%UDQG\�� PXFKR� EUDQG\´� GH� $]RUtQ� GRQGH� OD� SURWDJRQLVWD�� /DXUD�� YLYH� HQ� XQ�
PXQGR�GH�VXHxRV��
1RYHOD��³/D�W~QLFD�GH�1HVR´��GH�-XDQ�-RVp�'RPHQFKLQD��$UWXUR��VX�SURWDJRQLVWD�
HV�XQ�QHXUyWLFR��PHODQFyOLFR�\�YLROHQWR��FRQ�XQD�FXULRVLGDG�VH[XDO�H[WUHPD��/D�
DVRFLDFLyQ� OLEUH� LQWHQWD� VDFDU� VHQWLGR� D� VX� OLELGR� GHVFRQWURODGD�� 5HSUHVLyQ��
LQFHVWR�����DSDUHFHQ�HQ�OD�QRYHOD��
&XHQWRV�LQIDQWLOHV��6DQFKtV�%DQ~V��HQ������SURQXQFLD�XQD�FRQIHUHQFLD�WLWXODGD��
³/D�SVLFRSDWRORJtD� \� ORV� FXHQWRV� LQIDQWLOHV´�� LQWHUSUHWDQGR� ³(O� JDWR� FRQR�%RWDV��
$OL�%DEi� \� ODV� KDGDV�PDGULQDV����� FRPHQWD� ODV� IXHQWHV� GHO� SODFHU� GH� HVFXFKDU�
FXHQWRV��OD�DXVHQFLD�GH�ILJXUDV�SDWHUQDV��GHVHRV�LQFRQVFLHQWHV����
�/D�(QFLFORSHGLD�(VSDVD�GH��������
�
(Q������UHFRJH�DVSHFWRV�UHIHUHQWHV�DO��SVLFRDQiOLVLV��HQ�WUHV�FROXPQDV��VLQ�ILUPD�
\�WtWXOR��³(O�PpWRGR�GH�)UHXG´��3URFHGLPLHQWR�GH�LQWHUSUHWDFLyQ�\�WUDWDPLHQWR�GHO�
FRPSRUWDPLHQWR� SDWROyJLFR� \� VH� OH� GHILQH� FRPR� ³0pWRGR� GH� H[SORUDFLyQ� \�
WUDWDPLHQWR� HQ� ODV� SVLFRQHXURVLV� EDVDGR� HQ� OR� HVWXGLR� GH� ORV� IHQyPHQRV�
VXEFRQVFLHQWHV´�'LFH��³+D\�TXH�DFHSWDU�FRQ�FDXWHOD�PXFKDV�GH�VXV�LQGXFFLRQHV�
\� JHQHUDOL]DFLRQHV´� 5HFRMR� HO� RULJHQ� VH[XDO� GH� ORV� VtQWRPDV� QHXUyWLFRV�� HO�
DQiOLVLV�GH�ORV�VXHxRV��VX�GXUDFLyQ�\�ODV�FDUDFWHUtVWLFDV�GHO�HQIHUPR����'LIHUHQFLD�
SVLFRDQiOLVLV� GH� VXJHVWLyQ� H� KLSQRWLVPR�� (Q� GHILQLWLYD� VH� DMXVWD� PXFKR� D� ORV�
FRQFHSWRV�IUHXGLDQRV��
�(Q�HVWD�VHJXQGD�HWDSD��WUHV�SHUVRQDMHV�GRPLQDQ��
�
��(O�QHXURSDWyORJR��/iIRUD��(SLOHSVLD�PLRFOyQLFD��(QIHUPHGDG�GH�/iIRUD���
��ÈQJHO�*DUPD��TXH�FUHD�ODV�SULPHUDV�HVFXHODV�SVLFRDQDOtWLFDV�HVSDxRODV�\�TXH�
VH�DWUHYH�D�PRGLILFDU�OD�WHRUtD�IUHXGLDQD�VREUH�OD�SVLFRVLV����
��� (O� SVLTXLDWUD� 9DOOHMR� 1iMHUD�� FDSD]� GH� FRQVLGHUDU� HO�PDU[LVPR� FRPR� FXDGUR�
FOtQLFR�HQ�VX�FDWHJRUtD�GH�WUDVWRUQR��3LHQVD�TXH�XQD�EXHQD�KLJLHQH�PHQWDO�GHEH�
EDVDUVH�HQ�ORV�SULQFLSLRV�GHO�QDFLRQDOVRFLDOLVPR��
/RV� WUHV�KDQ�SDVDGR�SRU�$OHPDQLD��7RGRV�KDQ� WHQLGR�XQ�FDPSR�HVSHFLDO� SDUD�
REVHUYDU�OD�FRQGXFWD��/DERUDWRULRV��KRVSLWDOHV�\�SULVLRQHV���
�-RVp�0LJXHO�6DFULVWiQ�
�
0DGULG� ������������� $\XGDQWH� GH� 0DUDxyQ�� /RV� FXUVRV� ��������� HVWXGLD�
PHGLFLQD�FRQ�.UDHSHOLQ��)XH�GLUHFWRU�GHO�PDQLFRPLR�GH�&LHPSR]XHORV�GH�0DGULG�
������������� )XQGDGRU� FRQ� 2UWHJD� \� /iIRUD� GH� $UFKLYRV� GH� 1HXURELRORJtD�
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�������� 6HJXLGRU� GH�$QD�)UHXG� \�0HODQLH�.OHLQ�� HVFULEH� VREUH� ³/D� WpFQLFD� GHO�
SVLFRDQiOLVLV� LQIDQWLO´� ��������'HVWDFDED�HO� WUDEDMR�GH�$QQD�)UHXG�\� VX� WpFQLFD�
GHO� GLEXMR� \� HO� HVWXGLR� GH� ODV� IDQWDVtDV�� &RQVLGHUDED� HO� SVLFRDQiOLVLV� FRPR�
SURFHGLPLHQWR� WHUDSpXWLFR�� UHFRQRFtD�HO� SDSHO�GH� OD� VH[XDOLGDG�D� OD� YH]�\� YHtD�
XQD� FLHUWD� DUELWUDULHGDG� HQ� HO� PpWRGR� GH� OD� LQWHUSUHWDFLyQ� GH� ORV� VXHxRV�� (V�
FUtWLFR�FRQ�OD�DFWLWXG�GH�OD�SVLTXLDWUtD�DQWH�HO�SVLFRDQiOLVLV�HQ�DOJXQRV�SDtVHV�HQ�
)UDQFLD�\�(VSDxD��
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�*RQ]DOR�5RGUtJXH]�/iIRUD��
0DGULG� �������������0DUFDGR�SRU� OD�SROLRPLHOLWLV�TXH� OH�GHMD�VHFXHODV� ItVLFDV�\�
XQD� LQIDQFLD� GH� SHQXULDV� HFRQyPLFDV�� 3UHRFXSDGR� SRU� OD� SDWRORJtD� PHQWDO��
FRQWLQ~D�OD�OtQHD�GH�6LPDUUR�\�&DMDO�����
$SURYHFKD� XQD� EHFD� \�PDUFKD� HQ� %HUOtQ� \�0XQLFK� D� HVWXGLDU� OD� DQDWRPtD� GHO�
VLVWHPD�QHUYLRVR��(VWXGLD�FRQ�.UDHSHOLQ�\�$O]KHLPHU��+D�DSUHQGLGR�HO�DOHPiQ�GH�
IRUPD�DXWRGLGDFWD��(VWXGLD�HQ�:DVKLQJWRQ�KLVWRORJtD�GHO�61��$OOi�GHVFULEH�XQRV�
FXHUSRV� LQWUDFLWRSODVPiWLFRV� �DPLOiFLGRV�� HQ� ODV� FpOXODV� JDQJOLRQDUHV� HQ�
HQIHUPRV�GH�HSLOHSVLD��HSLOHSVLD�PLRFOyQLFD� �(QIHUPHGDG�GH�/iIRUD���'H�SOXPD�
IiFLO�FULWLFD�OD�VLWXDFLyQ�GH�ORV�PDQLFRPLRV���
³/R�DWUDVDGR� ������ GH�QXHVWUDV� LQVWLWXFLRQHV� ������ VH�PDQLILHVWD� FRPR�HQ�QLQJXQD�
RWUD�HQ� ORV�PDQLFRPLRV�������QR�VRQ�PiV�TXH� OXJDUHV�GH�DWUDVR�\�GH�YHUJ�HQ]D�
QDFLRQDO�� 6X� RUJDQL]DFLyQ� HQWHUD� VH� PDQWLHQH� LQPXWDEOH� \� GH� DFXHUGR� FRQ� OD�
pSRFD�GH�FUHDFLyQ�������5DUD�YH]�HQFRQWUDUpLV�XQ�PpGLFR�HQ�HO�PDQLFRPLR�SDUD�
TXH�RV�OR�SXHGD�HQVHxDU��/RV�HQIHUPRV�QR�VRQ�HVWXGLDGRV�SVLTXLiWULFDPHQWH�SRU�
ORV�PpGLFRV���´����
&RQIHUHQFLDQWH� HQ� $UJHQWLQD� \� 8UXJXD\�� 8QD� GH� HOODV� ³(O� SVLFRDQiOLVLV� FRPR�
PpWRGR� GH� LQYHVWLJDFLyQ� FLHQWtILFD´�� TXH� FXULRVDPHQWH� QR� HUD� VX� FDPSR� GH�
LQYHVWLJDFLyQ��6HUiQ�FpOHEUHV�VXV�SROpPLFDV�FRQ�0DUDxyQ��DO�GLDULR�(O�6RO��������
FHQWUDGDV�HQ� ODV�ILJXUDV�GH�'RQ�-XDQ�\�HO�'RQMXDQLVPR�\� OD� ILJXUD�GH�7LUVR�³(O�
%XUODGRU´�\�HO�FDVR�GH�+LGHOJDUW��������TXH�WXYR�PXFKD�UHSHUFXVLyQ�HQ�OD�pSRFD��
/D� PDGUH�� $XURUD� 5RGUtJXH]� FRPHWLy� XQ� SDUULFLGR� HQ� OD� ILJXUD� GH� VX� KLMD�
+LGHOJDUW�� $O� MXLFLR� VH� DSRUWDQ� GRV� SHULWDMHV� SVLTXLiWULFRV� GLYHUJHQWHV�� OD�
DFXVDFLyQ�� IRUPDGD� SRU� 1iMHUD� \� $QWRQLR� 3LJD� TXH� FRQVLGHUDQ� D� OD� DFXVDGD�
UHVSRQVDEOH� GH� VXV� DFWRV� \� OD� GHIHQVD� FRQ� 6DFULVWiQ� \� 3DGUyV� 6XFK� TXH�
GLDJQRVWLFDQ�SDUDQRLD��/iIRUD�FRQWULEX\H�DSR\DQGR�D�HVWRV�~OWLPRV�HVFULELHQGR�D�
OD� SUHQVD�� (Q� ������ GHFLGH� VDOLU� GH� (VSDxD� HQ� 0p[LFR�� $OOi� KDFH� XQ� HVWXGLR�
³$QiOLVLV� SVLFRSDWROyJLFR� GHO� HVWUDQJXODGRU� *UHJRULR� &iUGHQDV´� �(O� FKDFDO� GH�
7XFXED��HVWXGLDQWH�GH�TXtPLFD�TXH�KDEtD�PDWDGR�D�FXDWUR�PXMHUHV��&DOLILFD�HO�
FDVR�GH�GHJHQHUDFLyQ�\�SUHGLVSRVLFLyQ�DO�DVHVLQDGR��KHUHQFLD�HSLOpSWLFD��(V�PX\�
FULWLFDGR�� &RQWULEX\H� D� OD� UHIRUPD� SVLTXLiWULFD� LPSXOVDGD� SRU� OD� 5HS~EOLFD��
9XHOYH� D� (VSDxD�� HV� UHFLELGR� SRU� 1iMHUD� \� /ySH]� ,ERU�� 5HFLEH� XQ� H[SHGLHQWH�
VDQFLRQDGRU� SRU� HO� WULEXQDO� Q�� �� GH� 0DGULG� SRU� VX� KLVWRULD� ³L]TXLHUGLVWD´�� HV�
FRQGHQDGR� D� SDJDU� ������� SHVHWDV�� (V� HO� PpGLFR� UHSXEOLFDQR�� 1HXUyORJR� \�
SVLTXLDWUD�� +DVWD� HO� ILQDO� GH� VX� YLGD� QR� REWXYR� HO� KRPHQDMH� TXH� VLHPSUH� OH�
KDEtDQ� QHJDGR�� /iIRUD� WUDQVPLWLy� D� ORV� HGXFDGRUHV� HVSDxROHV� ODV� EDVHV� GH� OD�
WHRUtD�IUHXGLDQD��1R�DFHSWD�HO�GRJPD�GH�)UHXG�HQ�VX�LQWHJULGDG��3DUD�/iIRUD��(O�
SVLFRDQiOLVLV� HV� DSURYHFKDEOH� FRPR� WHRUtD� LQVWUXPHQWDO�� FRPR� HWLRORJtD� GH� ODV�
QHXURVLV��'LFH�TXH�H[DJHUD�OD�LPSRUWDQFLD�GH�OR�VH[XDO��3HVH�D�VXV�UHWLFHQFLDV��
FXDQGR�H[SRQH� ³/D� IULJLGH]�VH[XDO�HQ� OD�PXMHU´�GLFH�TXH�GLItFLOPHQWH�VH�SXHGH�
FRPSUHQGHU�HO�PHFDQLVPR�GH�HVWH�WUDVWRUQR�VL�QR�UHFXUUH�DO�SVLFRDQiOLVLV���
�� 'D� VXV� LGHDV� VREUH� HO� SVLFRDQiOLVLV� HQ� ������&RQIHUHQFLD� HQ� OD� )DFXOWDG� GH�
0HGLFLQD�GH�%��$LUHV�³/D�WHRUtD�\�ORV�PpWRGRV�GHO�SVLFRDQiOLVLV´�
���6H�PXHVWUD� SDUWLGDULR� GH� ODV� WHRUtDV� SVLFRDQDOtWLFDV� SHUR� QR� HQ� VX� WRWDOLGDG��
GLFH�³6HU�SVLFRDQDOLVWD��SHUR�QR�IUHXGLDQR´��
�������������������������������������������������
���9$/(1&,$12�*$//$��/��(O�'U��/iIRUD�\�VX�pSRFD��0RUDWD��0DGULG�����������+8(57$6��5��,EtGHP���SjJ������
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���6HSDUD�OD�LQYHVWLJDFLyQ�\�OD�WHUDSpXWLFD��6yOR�PH�WHUHVD�FRPR�LQYHVWLJDFLyQ�GHO�
HVStULWX�SDUD�H[SORUDU�OD�YLGD�SVtTXLFD�LQH[SORUDGD��
��(O�SVLFRDQiOLVLV�FRPSOHWD�OD�SVLFRORJtD�H[SHULPHQWDO��
���&ULWLFD�HO�ROYLGR�TXH�OD�SVLFRORJtD�FOiVLFD�KDEtD�KHFKR�FRQ�HO�SDQVH[XDOLVPR���
��/D�LQWHUSUHWDFLyQ�GH�ORV�VXHxRV�HV�GH�JUDQ�XWLOLGDG�SHUR�VLQ�HILFDFLD�WHUDSpXWLFD���
��3RGHPRV�GHVWDFDU�OD�LQIOXHQFLD�GH�.UDHSHOLQ�HQ�VX�HFOHFWLFLVPR��
�$O� LJXDO�TXH�KL]R�)HUQiQGH]�6DQ]�HQ�������/iIRUD�UHFRPLHQGD�HO�SVLFRDQiOLVLV�
FRPR�PpWRGR�WHUDSpXWLFR�FRQWUDULDPHQWH�D�OR�TXH�GHFtD�HQ�������
��
�-RVp�0��9LOODYHUGH�
�
��9DOODGROLG� ����������� �0XHUH� DVHVLQDGR��� )XH� GLVFtSXOR� GH� &DMDO� \� IRUPDGR�
FRQ� %OHXOHU�� 6H� HQFDUJDED� GHO� VHUYLFLR� GH� 3VLTXLDWUtD� GH� 0XMHUHV� GH� 0DGULG��
/iIRUD� GHO� GH� KRPEUHV�� &ULWLFDED� GXUDPHQWH� ORV� VXSXHVWRV� WHyULFRV� GH� OD�
3VLFRDQiOLVLV� GH� )UHXG�� -XQJ� \� -RQHV���� ³/RV� WUHV� PRVTXHWHURV� GH� OD� FLHQFLD�
SVLFRDQDOtWLFD´�� 0DQLIHVWDED� TXH� HUD� FXHVWLyQ� GH� KDELOLGDGHV� ³GLDOpFWLFDV� \����
MXHJRV�GH�SDODEUDV´����FRUUXSFLyQ�GH�PHQRUHV���� IDOVR�HQ�VXV� IXQGDPHQWRV�\�HQ�
VX�SUiFWLFD��1XOR�SDUD�OD�KLVWHULD��(O�&RPSOHMR�GH�(GLSR�QR�H[LVWH����
+L]R� XQD� FUX]DGD� FRQWUD� HO� SVLFRDQiOLVLV�� 'LFH� TXH� HV� XQD� SUiFWLFD� IHVWLYD��
SXHVWR�TXH�HO�PDO�TXH�KDFH�QR�SXHGH�GHFLUVH�FULPLQDO��GDGDV�ODV�SRFDV�OXFHV�GH�
DTXHOORV� TXH� OR� SUDFWLFDQ�� OR� TXH� VLHPSUH� �PDQLILHVWD�� HV� XQD� FLUFXQVWDQFLD�
DWHQXDQWH�� 3RU� HO� FRQWUDULR� XQ� GLVFtSXOR� VX\R� TXH� HVFULEH� HQ� ODV� SiJLQDV� GH�
0HGLFLQD� ,EHUD� FRQ� HO� SVHXGyQLPR� GH� XQ� ³DQyQLPR� PpGLFR� UXUDO´� �,�� 3XHQWH��
LQYLWD� D� UD]RQDU� D� 9LOODYHUGH� GLFLHQGR� TXH� pO� DSOLFD� HO� SVLFRDQiOLVLV� \� TXH�
GHPXHVWUH� TXH� WLHQH� HUURUHV� VL� SXHGH�� $� WDO� HIHFWR� HVFULEH� ³(O� )UHXGLVPR´��
DUWtFXOR�HQ�GHIHQVD�GH�)UHXG��
�$QWRQLR�9DOOHMR�1iMHUD��
������������(VWXGLD�0HGLFLQD�HQ�9DOODGROLG��2SRVLWD�D�6DQLGDG�0LOLWDU��6H�RFXSD�
GH�GHWHFWDU�VLPXODGRUHV��SDWRQLPLD���$TXHOORV�TXH�DOHJDQ�UD]RQHV�PpGLFDV�SDUD�
HYLWDU� HO� VHUYLFLR�PLOLWDU�� 6H� GHFLGH� SRU� OD� QHXURSVLTXLDWUtD�� 9LDMD� D� %HUOtQ� D� OD�
HPEDMDGD�(VSDxROD�SDUD�LQVSHFFLRQDU�FDPSRV�GH�FRQFHQWUDFLyQ�DOHPDQHV�GH�OD�
,�*XHUUD�0XQGLDO��+DFH�DPLVWDG�FRQ�-XOLXV�YRQ�:DJQHU�-DXUHJJ��SUHPLR�1yEHO�
HQ������SRU�VXV�HVWXGLRV�VREUH�OD�3*3��TXH�GDED�FXDGURV�GH�SDUiOLVLV��VtQWRPDV�
QHXUROzJLFRV� \� SVLTXLiWULFRV�� SDUDQRLGHV�� -DXUHJJ� LQ\HFWD� VDQJUH� GH� SDFLHQWHV�
FRQ�ILHEUHV� WHUFLDULDV�EHQLJQDV�GH�SDOXGLVPR�GHELOLWDGR��$O�VXELU� OD� WHPSHUDWXUD�
PHMRUDEDQ� �0DODULRWHUDSLD�� 1iMHUD� OR� SUDFWLFDUi� HQ� (VSDxD� HQ� &LHPSR]XHORV�
�&OtQLFD�PLOLWDU�\�VDQDWRULR���1R�SDUWLFLSy�HQ�HO�JUXSR�GH�/iIRUD�SDUD� OD� UHIRUPD�
SVLTXLiWULFD�GH�OD�5HS~EOLFD��
'HIHQVRU�GHO�FRQFHSWR�GH�+LVSDQLGDG��HQ�OtQHD�FRQ�OD�UHYLVWD�³$FFLyQ�HVSDxROD´�
SRU� OD� UXLQD� GH� O¶HVStULWX� GH� OD� +LVSDQLGDG�� 6X� LGHD� FOtQLFD� WRPD� DVSHFWRV�
FXULRVRV��
���&UHDFLyQ�GH�XQ�FXHUSR�GH� LQTXLVLGRUHV��SRU�GHIHQGHU� ORV�YDORUHV�FLHQWtILFRV�\�
ILORVyILFRV�FXOWXUDOHV���
��3HQVDPLHQWR�VDQR��&RQVHUYDGXULVPR�DUFDL]DQWH��7UDGLFLyQ�\�FDWROLFLVPR��
�������������������������������������������������
���9,//$9(5'(��-��0���6REUH�HO�SVLFRDQiOLVLV��(O�VLJOR�PpGLFR��SiJ�����������L�³/DV�~OWLPDV�
QRYHGDGHV�HQ�PDWHULD�GH�SVLFRDQiOLVLV´��(O�6LJOR�PpGLFR�����������
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��3DUWLFLSD�HQ�OD�GLVFXVLyQ�GHO�FyGLJR�SHQDO�GH�������
��� &ULWLFD� HO� FRQGXFWLVPR� \� OD� SVLFRORJtD� HQGRFULQROyJLFD�� 3DUWLGDULR� GH� OD�
SVLFRORJtD�WRPLVWD���
��&ULWLFD�D� ORV�³SVLFyORJRV�PRGHUQRV´�� ORV�³FRUtIHURV�GHO�KHFKR��SRVLWLYR��\�D� ORV�
³HVW~SLGRV�SVLFRDQDOLVWDV´���
�� 7DQ� VyOR� UHFRQRFH� D� .UHWVFKHPHU� \� VX� FODVLILFDFLyQ� HQWUH� OHSWRVRPiWLFRV��
StFQLFRV� \� DWOpWLFRV�� $SOLFD� H[SHULPHQWDQGR� FRQ� SULVLRQHURV� GH� ODV� %ULJDGDV�
,QWHUQDFLRQDOHV�� )HUR]� PLVRJLQLD�� (VWXGLD� D� ��� PXMHUHV� HQ� 0iODJD� GXUDQWH� OD�
JXHUUD�FLYLO��
��� /RV� ³IDQiWLFRV� PDU[LVWDV´� WLHQHQ� ³WHPSHUDPHQWR� HVTXL]RWtPLFR´� �ROYLGDQGR�
FXDOTXLHU� UHIHUHQFLD� D� OD� ELRORJtD� JHQpWLFD�� (O� URMR� HV� ROLJRIUqQLFR� 'HVYLDFLyQ�
QHJDWLYD�GHO�WLSR�QRUPDO�GHO�VHU�KXPDQR��
���³(O�VH[R�IHPHQLQR�FDUHFH�GH�ILQDOLGDG��SRU�OD�LPSXUH]D�GH�VXV�FRQWRUQRV´�
���(VFULEH�XQ�OLEUR�³/RFRV�(JUHJLRV´�'HVSXpV�VHUi�DPSOLDGR�SRU�VX�KLMR��
��� $QpFGRWD�� (Q� OD� &iWHGUD� GLULJLGD� SRU� 9DOOHMR�� )HUQDQGR� &ODUDPXQW� FRPHQWD�
TXH� HO� DUPD� GH� LQIDQWHUtD� WHQtD�PiV� VROHUD� TXH� HO� GH� VDQLGDG�� (VWR� RIHQGH� D�
9DOOHMR��&XDQGR�H[SRQH�XQ�FDVR�FOtQLFR��9DOOHMR�OH�GLFH�TXH�OR�KD�KHFKR�PDO�DO�QR�
H[SRQHUOR�HQ�SRVLFLyQ�GH�³ILUPHV´�
���3DUWLFLSD�HQ�HO�FDVR�+LOGHJDUW��
�
��%DUFHORQD��-HUyQLPR�GH�0RUDJXHV����
�������������7UDEDMD�HQ�SVLTXLDWUtD�LQIDQWLO��&RODERUD�HQ�OD�IXQGDFLyQ�GHO�SULPHU�
FRQVXOWRULR� GH� 1HXURSVLTXLDWUtD� LQIDQWLO� GH� OD� SHQtQVXOD� HQ� HO� ,QVLWLWXWR�
3VLFRWpFQLFR� GH� OD� *HQHUDOLWDW� GLULJLGR� SRU� 0LUD� \� /ySH]�� &UHy� HO� &HQWUR� ³/D�
6DJHWD´� TXH� VH� GHGLFDED� D� OD� REVHUYDFLyQ� SVLFROyJLFD�� 8VD� ODV� DSRUWDFLRQHV�
SVLFRDQDOtWLFDV� D� OD� VH[XDOLGDG� LQIDQWLO�� &RQVLGHUD� DO� KRPEUH� HPLQHQWHPHQWH�
VH[XDO��(VFULEH��³(O�FRPLHQ]R�GH�OD�VH[XDOLGDG�HQ�HO�QLxR´��������
��(PLOL�0LUD�/ySH]���
6DQWLDJR�GH�&XED�������������'HIHQVRU�\�HVSHUDQ]DGR�HQ�HO�IXWXUR�� LQYLWD�D�OD�
UHIOH[LyQ�\� ODV�QXHYDV�LGHDV��,QVSLUDGRU�GH�OD�/LJD�(VSDxROD�GH�+LJLHQH�0HQWDO��
&RQVLGHUDGR� SRU� DOJXQRV� FRPR� HO� SULPHU� FLHQWtILFR� FDWDOiQ� \� SDGUH� GH� OD�
SVLFRORJtD�HQ�&DWDOXxD�\�TXLHQ�LQWURGXMR�HO�SVLFRDQiOLVLV�HQ�%DUFHORQD��HO�SULPHUR�
HQ� HVWXGLDUOR� \� SUDFWLFDUOR��$XWRU� GHO� ³SVLFR�DQiOLVLV´� �������� ³)XQGDPHQWRV� GHO�
3VLFR�DQiOLVLV´� ������� \� ³'RFWULQDV� SVLFRDQDOtWLFDV´� ������� 3DUWLGDULR� GH� TXH� OD�
FLHQFLD� VHUtD� XQD� EXHQD� KHUUDPLHQWD� GH� FDPELR� VRFLDO� SDUD� VXSULPLU� HO�
SDGHFLPLHQWR� KXPDQR� �KRPR� VRFLDOLV�� 3ULPHU� FDWHGUiWLFR� GH� 3VLTXLDWUtD� GH� OD�
8QLYHUVLGDG� $XWyQRPD� GH� &DWDOXxD�� 3UHVLGHQWH� GH� OD� $VRFLDFLyQ� &DWDODQD� GH�
3VLTXLDWUtD� \� 1HXURORJtD� \� 9LFH�SUHVLGHQWH� GH� OD� $VRFLDFLRQ� (VSDxROD� GH�
1HXURSVLTXLDWUtD�GH�GRQGH� IXH�PLHPEUR�\� IXQGDGRU� \�0LHPEUR�GHO�&RQVHMR�GH�
3VLTXLDWUtD� GH� 0DGULG�� 3URIHVRU� GH� 3VLFRSDWRORJtD� ,QIDQWLO� GH� OD� )DFXOWDG� GH�
)LORVRItD� HQWUH� ����������� 0LHPEUR� GHO� ,QWHUQDWLRQDO� &RPPLWWHH� RIRII�
3V\FKRORJLVW�� 3UHVLGHQWH� GHO� ;,� &RQJUHVR� ,QWHUQDFLRQDO� GH� 3VLFRORJtD� TXH� VH�
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GHEtD�FHOHEUDU�HQ�0DGULG�\�TXH�IXH�VXSULPLGR�SRU�HO�HVWDOOLGR�GH� OD�JXHUUD�FLYLO��
-HIH� GH� ORV� VHUYLFLRV� SVLTXLiWULFRV� GHO� HMpUFLWR� GH� OD� UHS~EOLFD� GH� &DWDOXQ\D�
��������([LOLDGR�HQ�$UJHQWLQD�\�GHVSXpV�HQ�%UDVLO��$O�LQLFLR�GH�OD�JXHUUD�&LYLO��ODV�
PRQMDV� GHO� +RVSLWDO� GH� 6DQWR� %DXGLOL� IXHURQ� HYDFXDGDV� \� 0LUD� VH� HQFRQWUy�
GHODQWH� GH� ����� HQIHUPRV� PHQWDOHV� VLQ� SHUVRQDO�� 6H� GLR� FXHQWD� TXH� ORV�
HQIHUPRV�VH�RUJDQL]DEDQ�SDUD�DWHQGHUVH�PXWXDPHQWH��6RQ�DxRV�GRQGH�VH�LQLFLD�
OD�SUiFWLFD�GHO�SVLFRDQiOLVLV�FRPR�WHUDSLD��VLQ�OD�ULJXURVLGDG�TXH�DSOLFDUi�*DUPD��
(O� SVLFRDQiOLVLV� OOHJD� D� WRGRV� ORV� FDPSRV� FOtQLFRV�� D� OD� OLWHUDWXUD�� OD� KLVWRULD����
$SOLFD� OD� SVLFRDQiOLVLV� DO� iUHD� MXUtGLFD�� OD� SVLFRORJtD� GHO� WHVWLJR�� 2SLQD� TXH� OD�
UHSUHVLyQ�DFW~D�HPRFLRQDOPHQWH�WDQWR�HQ�HO�UHFXHUGR�SRU�SDUWH�GH�ORV�DXWRUHV�\�
GH� ORV� WHVWLJRV�� 3UDFWLFy� HO� DQiOLVLV� GH� ORV� VXHxRV� WDQWR� SURSLRV� FRPR� GH� VXV�
DOXPQRV��$O�DEULO�GH�������(O�'U��0LUD�/ySH]�H[SOLFy�D�VXV�DOXPQRV�GHO�³&XUVLOOR�
(OHPHQWDO� VREUH� HO� 3VLFR�DQiOLVLV´� D� OD� $FDGHPLD� \� /DERUDWRULR� GH� &LHQFLDV�
0pGLFDV� GH� %DUFHORQD� HO� VLJXLHQWH� VXHxR�� TXH� VH� FRQVLGHUD� HO� SULPHUR� \� OD�
SULPHUD�YH]�TXH�VH�H[SOLFDED�XQ�VXHxR�SHUVRQDO�VLJXLHQGR�ODV�OtQHDV�PDUFDGDV�
SRU� OD� DVRFLDFLyQ� OLEUH� GH� OD� SUiFWLFD� DQDOtWLFD�� +DEtD� DQDOL]DGR� VXHxRV� GH�
DOXPQRV��
�6XHxR�TXH�PH�HQFXHQWUR�HQ�XQD�KDELWDFLyQ�GHODQWH�GH�XQ�ORFR�TXH�HVWi�DWDGR�D�
XQD�FDPD��&XDQGR�YR\�D�DFHUFDUPH�D�pO��VH�GHVDWD�\�HPSLH]D�D�FRUUHU��/H�VLJR�
\�HPSH]DPRV�XQD�FDUUHUD�GHVHQIUHQDGD��(Q�OD�SHUVHFXFLyQ�\D�QR�HVWR\�VROR��VH�
KD� LQFRUSRUDGR� XQ� VHxRU� GHVFRQRFLGR�� TXH� FRUUH� D� PL� ODGR� \� JULWD� FRPR� XQ�
GHVHVSHUDGR��$O�ORFR�VH�OH�HQJDQFKD�OD�FDPLVD�HQ�XQD�UDPD�GH�iUERO�\�VLJXH�VX�
KXLGD�GHVQXGR�GH�PHGLR�FXHUSR�SDUD�DUULED��0L�DFRPSDxDQWH�PH�GHMD�DWUiV�\�
HVWi�D�SXQWR�GH�DWUDSDU�DO�ORFR��SHUR�pVWH�OH�GD�XQ�SXQWDSLp�IHQRPHQDO�\�OR�KDFH�
FDHU� URGDQGR�PRQWDxD�DEDMR�� )LQDOPHQWH�PH�HQFXHQWUR� VROR� FRQ�HO� ORFR�HQ� OD�
FLPD�GH�OD�PRQWDxD��HVWi�HFKDGR��FRPR�VL�GXUPLHVH��&RMR�XQD�FXHUGD�GH�VHGD�
TXH� OOHYR� HQFLPD� \� VH� OD� SDVR� SRU� HO� SHFKR�� HQ� HVH�PRPHQWR� VH� GHVSLHUWD� \�
VRQUtH�PLHQWUDV�PXHYH�OD�FDEH]D�GH�XQ�ODGR�D�RWUR���
�
$VRFLDFLRQHV��KHFKDV�GHVSXpV�GH�GHVSHUWDU��
�
(O� GtD� DQWHULRU�� HIHFWLYDPHQWH�� VHJ~Q� DVRFLD� 0LUD�� YLR� XQ� ORFR� OLJDGR�� FRQ� OD�
GLIHUHQFLD� �GH�TXH� OH�KDEtD�VXPLQLVWUDGR�XQD� LQWUDYHQRVD�\� OH�KDEtD�GHVOLJDGR��
6X� PXMHU� KDEtD� HVWDGR� EXVFDQGR� XQD� FXHUGD� GH� VHGD� SDUD� XQD� FRMtQ� \� pO� OH�
DFRPSDxy�D�OD�WLHQGD��&RQWLQ~D�DVRFLDQGR����
�
�0H�HVIXHU]R�HQ�UHFRUGDU�GHWDOOHV�GH�OD�KDELWDFLyQ�VRxDGD�\�QR�SXHGR��6yOR�PH�
SDUHFH�TXH�HUD�EDVWDQWH�JUDQGH�\�TXH�WHQtD�JUDQGHV�YHQWDQDOHV��(O�FXEUHFDPD�
GHO�ORFR�WHQtD�XQ�DVSHFWR�H[WUDxR��PHGLR�GH�SDSHO�\�PHGLR�GH�WHOD��FRQ�XQ�IOHFR�
FRPR�VL�IXHUD�XQ�PDQWyQ�GH�PDQLOD���3DVD�OXHJR�D�ORV�SHUVRQDMHV���/D�FDUD�GHO�
ORFR�QR�PH�HV�GHVFRQRFLGD�� WLHQH�HO�SHOR� UXELR��JUDQGHV�RMRV�QHJURV�\�HV�PX\�
SiOLGD��(O� VHxRU�GHVFRQRFLGR�TXH�PH�D\XGDED�HQ� OD�SHUVHFXFLyQ�HUD�GH� ILJXUD�
EDVWDQWH�FyPLFD��EDMR��EDUULJXGR�� UXELFXQGR�\� MDGHDQWH��PH� UHFXHUGD�D�&DPLOR�
GH�5LVR��XQ�FDULFDWR�LWDOLDQR��0H�GR\�FXHQWD�GH�TXH�UHVXOWD�H[WUDxR�TXH�FRUULHVH�
PiV�TXH�\R���
&XDQGR�DFDED�ORV�UHFXHUGRV�DVRFLD��
��
��/D�LPDJHQ�GHO�ORFR��VLQ�GXGD�SRU�HO�FRORU�UXELR�GH�VX�SHOR��PH�KDFH�SHQVDU��HQ�
SULPHU�OXJDU��HQ�OD�FDUD�GH�XQ�DPLJR�PtR�H[WUDQMHUR��TXH�SUHFLVDPHQWH�QR�WLHQH�



� ���

QDGD� GH� ORFR��� HVWD� FDUD�PH� UHFXHUGD�� D� VX� YH]�� D� XQD� FDUD� GH�PXMHU� TXH�QR�
SXHGR� LGHQWLILFDU��GLFKD� ILJXUD� IHPHQLQD� WUDH��QR�REVWDQWH��D�PL�SHQVDPLHQWR� OD�
LPDJHQ�GH�XQ�FDEDUHW�\��V~ELWDPHQWH��VH�KDFH� OD� OX]�HQ�PL�FHUHEUR��5HFXHUGR�
TXH�KDFtD�XQRV�GtDV�KDEtD�LGR�DO�WHDWUR�D�YHU�XQD�UHYLVWD��HQ�pVWD�KD\�XQ�FXDGUR�
TXH�VH�GHVDUUROOD�HQ�XQ�FDEDUHW��(O�SDSHO�SULQFLSDO�GHO�FXDGUR�OR�UHSUHVHQWD�XQD�
EHOOD�DFWUL]�LWDOLDQD��(�6���FX\D�FDUD�WLHQH�MXVWDPHQWH�XQ�H[WUDRUGLQDULR�SDUHFLGR�
FRQ�OD�GHO�ORFR�GHO�VXHxR���
6LJXH�FRQ�ORV�SHVRQDMHV�H�LQWHUSUHWD�HO�FRQWHQLGR�ODWHQWH��
��
�
�HO�VLJQLILFDGR�ODWHQWH�GH�HVWH�VXHxR��UHVXPLGR��HV�SRU�OR�WDQWR�PX\�FODUR��QR�SRU�
DYDQ]iUVHPH�XQ�SRFR�HQ�OD�FRQVHFXFLyQ�GH�ORV�IDYRUHV�GH�³(�6�´�FRQVHJXLUi�PL�
DPLJR�FRPSOHWDU�VXV�GHVHRV�GHO�WRGR��$�SHVDU�GH�TXH�GH�HQWUDGD�HOOD�PH�UHKXtD��
FDVR�TXH�\R�TXLVLHUD��VHUtD�\R�TXLHQ�OOHJDVH�D�SRVHHUOD��
�
9HQGUtD�D�VHU�FRPR�XQ�LQWHQWR�GH�VDWLVIDFFLyQ�GH�VXV�GHVHRV�VH[XDOHV�UHVSHFWR�
D�(�6��
��
-RDQ�&DPSRV�\�$YLOODU�GLFH�TXH�FXDQGR�SUHSDUDED�ODV�-RUQDGDV�HQ�3HUSLxiQ����
���GH�DEULO�GH������LQWHUSUHWD�HO�VXHxR�GH�OD�VLJXLHQWH�PDQHUD��6H�WUDWDED�GH�ODV�
GLVSXWDV� 6DUUy�0LUD�� \D� UHIHULGDV� SRU� 7RVTXHOOHV�� 0LUD� HUD� OD� ILJXUD� UHOHYDQWH��
DXWRULGDG� SVLFRDQDOtWLFD� HQ� %DUFHORQD�� 6H� DFDEDQ� GH� SXEOLFDU� ODV� REUDV�
FRPSOHWDV�GH�)UHXG��HO�SVLFRDQiOLVLV�DUUDQFD�\�HQ�DTXHO�PRPHQWR�XQ�QRYHO�FRPR�
6DUUy�TXH�DFDED�GH�VDOLU�GH�OD�8QLYHUVLGDG�KD�PDUFKDGR�HQ�9LHQD�D�HVWXGLDU�FRQ�
)UHXG��0LUD� KDEtD� RUJDQL]DGR� XQ� FXUVR� \� SXEOLFDUtD� XQD�0RQRJUDItD� TXH� VHULD�
QRWLFLD��$Vt��(Q�HO�VXHxR��0LUD�HUD�pO�PLVPR��HO�6U��GHVFRQRFLGR�HUD�6DUUy�\�HO�
³/RFR� 'HVQXGR´� TXH� GDED� XQD� SDWDGD� D� 6DUUy� \� GHFtD� TXH� QR�� PRYLHQGR� OD�
FDEH]D�� QR� HUD� RWUR� TXH�)UHXG��(O� ORFR� GRUPLGR� SRGUtD� WHQHU� TXH� YHU� FRQ� ³8Q�
QXHYR�PpWRGR�GH�H[SORUDFLyQ�GHO�LQFRQVFLHQWH´��³(O�QDUFRDQiOLVLV´��(Q������SDUD�
IDFLOLWDU�OD�H[SORUDFLyQ�GHO�LQFRQVFLHQWH�XVy�EDUELW~ULFRV��
�
&RQWUDVWDGD� PL� LPSUHVLyQ� FRQ� OR� TXH� SHQVDED� HO� 3URIHVRU� 6DUUy�� pVWH� PH� OD�
FRQILUPy��pO�WDPELpQ�FUHtD�TXH�0LUD�SHQVDED�HQ�pO�HQ�VX�VXHxR��&RQ�WRGR��OR�TXH�
PH�VRUSUHQGLy�IXH�TXH�6DUUy�FUHtD�TXH�0LUD�OR�LGHQWLILFDED�FRQ��HO�SHUVRQDMH�GH�
FDUD�SiOLGD�\�GH�RMRV�D]XOHV��TXH�HQ�UHDOLGDG�HQ�HO�VXHxR�GH�0LUD�HUD�HO��ORFR�GH�
SHOR�UXELR�\�RMRV�QHJURV����
�
/D�0RQRJUDItD�OOHYD�HO�WtWXOR�GH�³(O�3VLFRDQiOLVLV´�\�HQ�HOOD�HVH�UHVXPH�OD�RSLQLyQ�
GH�0LUD�\�GH�OD�VRFLHGDG�FLHQWtILFD�GH�OD�pSRFD��
��
�³(O�3VLFR�$QiOLVLV��\�QR��/D�3VLFRDQjOLVL���WpUPLQR�GH�XVR�HQ�FDWDOiQ��DSDUHFH�HQ�
HO� SULPHU� YROXPHQ� GH� 0RQRJUDItDV� 0pGLFDV� HQ� GRV� VHFFLRQHV�� /D� 3DUWH�
'RFWULQDO��HQ�HO�DxR����Q����GH�-XOLR�GH������\� OD�3DUWH�3UiFWLFD��HQ�HO�Q�����DO�
VLJXLHQWH�PHV�GHO�PLVPR�DxR��(Q������VH�DFWXDOL]D�HQ�XQD�QXHYD�UHHGLFLyQ�GH�
�������������������������������������������������
��� &$0326� $9,//$5�� -�� 'HO� VXHxR� GH� ,UPD� DO� VXHxR� GH� 0LUD�� ¢6XHxRV� SURIHVLRQDOHV"�
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI� �,QWHUQHW��� 6H� GHILQH� FRPR� HO� SULPHU� PpGLFR�
UHJLVWUDGR� FRQ� OD� HVSHFLDOLGDG�GH�3VLTXLDWUtD� L� 3VLFRDQiOLVLV� HQ� HO�&ROHJLR� GH�0pGLFRV�GH�%DUFHORQD���
9XHOYH�GH�ORV�(VWDGRV�8QLGRV�HQ������\�IXH�FRQWUDWDGR�FRPR�&DWHGUiWLFR�GH�3VLTXLDWUtD�\�3VLFRORJtD�
0pGLFD�SRU�OD�8$%�HQ�������
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0RQRJUDItDV� 0pGLFDV� \� WRGDYtD� UHVWD� XQD� WHUFHUD� LQFRPSOHWD� �VH� LQFOX\HQ�
~QLFDPHQWH�ORV�FDStWXORV������\����SURORJDGD�SRU�5DPRQ�9LGDO�7HMHGRU��(GLFLRQHV�
����%DUFHORQD�����������
�
6REUH�HO�IXWXUR�GHO�3VLFRDQiOLVLV�TXHGD�UHVXPLGR�HQ�VX�³0RQRJUDItD´�
�
�����WRGR� HVWR� QR� KD� GH� OOHYDUQRV� D� QHJDU� HO� YDORU� SULPLWLYR� GHO� PpWRGR� SVLFR�
DQDOtWLFR��(O�WLHPSR�KDUi�OD�WDUHD�GHSXUDGRUD�GH�ORV�������1R�FDLJDPRV��SXHV��HQ�
XQ� RSWLPLVPR� H[DJHUDGR� SRU� OD� QXHYD� GRFWULQD�� SHUR� WDPSRFR� KDJDPRV� RtGRV�
VRUGRV� D� OD� QXHYD� YR]�� /RV� KHFKRV� VLHPSUH� VHUiQ� ORV� KHFKRV�� \� OD� QXHYD�
GRFWULQD�KD�GHPRVWUDGR�GHILQLWLYDPHQWH�DOJXQRV�KHFKRV�LUUHIXWDEOHV�HQ�HO�RVFXUR�
WHUUHQR�GH�OD�SVLFRORJtD����
�
(VFULELy�GRV� OLEURV�PiV��)XQGDPHQWRV�GHO�3VLFRDQiOLVLV���HQ������\�XQD�FUtWLFD�
GHO�3VLFRDQiOLVLV��HQ������SRFR�DQWHV�GH�PRULU�HQ�VX�H[LOLR�HQ�%UDVLO���'RFWULQDV�
SVLFR�DQDOtWLFDV´��GRQGH�VH�H[SUHVD�DVt��
�
��/D�0HGLFLQD�GHEH�DO�3VLFRDQiOLVLV�VX�FRQFHSFLyQ�LQWHJUDO��JOREDO�\�KROtVWLFD�GHO�
KRPEUH� TXH� H[LVWH�PRUERVDPHQWH������� /D� SVLTXLDWUtD� VRFLDO� QR� WLHQH� QDGD� TXH�
DJUDGHFHUOH�D�)UHXG�������SHUR��VLQ�QL� WDQ�VLTXLHUD�SURSRQpUVHOR��HO�3VLFRDQiOLVLV�
KD� FRQWULEXLGR�D� VDOYDU� DO�PpGLFR�GH� VX� FDOLGDG�GH� FDVL� YHWHULQDULR� GHO� FXHUSR�
KXPDQR�D�OD�TXH�HVWDED�UHGXFLGR�D�SULQFLSLRV�GH�QXHVWUR�VLJOR�����
�3RU�HVWR�FUHHPRV�TXH�HQ�XQ�SUy[LPR�IXWXUR�ORV�PpGLFRV�VDEUiQ�PiV�SVLFRORJtD��
ORV� SVLFyORJRV�� PiV� ELRORJtD�� ORV� ILOyVRIRV�� PiV� DQWURSRORJtD� \�� HQ� GHILQLWLYD��
WRGDV�ODV�FRQFHSFLRQHV�GHO�KRPEUH�DFWXDOPHQWH�FRQVLGHUDGDV�FRPR�XQLODWHUDOHV�
\� VLVWHPiWLFDV� VH� LUiQ� IXQGLHQGR� H� LQWHJUDQGR� HQ� XQD� YLVLyQ� PiV� IOH[LEOH��
SURIXQGD� \� FRPSOHWD� GH� VX� UDGLFDO� H[LVWHQFLD�� (QWRQFHV� ORV� SVLFRDQDOLVWDV�
GHMDUiQ�GH�FRQVWLWXLU�JUXSRV�\�GH�HVWDEOHFHU�EDUUHUDV�\��DVLPLVPR��VHUi�VXSHUDGD�
WDPELpQ�OD�IURQWHUD�TXH�KR\�H[LVWH�HQWUH�HO��KRPEUH�GH�ODERUDWRULR��\�HO��FOtQLFR�
SUiFWLFR�������
5HVSHFWR�D�TXp�KD�GH�KDFHU�OD�8QLYHUVLGDG��0LUD�\�/ySH]�GLUi�HQ�OD�)DFXOWDG�GH�
0HGLFLQD�HQ�������
�
³)DOWD�HQ�ODV�)DFXOWDGHV�GH�0HGLFLQD�GH�ORV�SDtVHV�ODWLQRV�H� LQGRDPHULFDQRV�OD�
HQVHxDQ]D� RILFLDO� GH� OD� 3VLFRWHUDSLD�� /DV� DXWRULGDGHV� DFDGpPLFDV� FUHHQ� TXH�
pVWD� VH� UHGXFH� D� XQ� DSpQGLFH� GH� OD� 3VLTXLDWUtD�� FXDQGR� QR� RSLQDQ� TXH� HO�
FRQRFLPLHQWR� SVLFROyJLFR� HV� GHSRVLWDGR�� D� PRGR� GH� PDQi�� GH� XQ� PRGR�
SURYLGHQFLDO�VREUH�ORV�DOXPQRV�HQ�HO�FXUVR�GH�VXV�GHDPEXODFLRQHV�SRU�ODV�IUtDV�\�
OyEUHJDV�VDODV�KRVSLWDODULDV´����
�
(O�WHPD�GH�ODV�³FKHFDV´��IXH�XQD�FDPSDxD�GH�GHVSUHVWLJLR�SURIHVLRQDO�SDUD�TXH�
QR� UHSUHVHQWDUD� HQ� (VSDxD� HQ� RUJDQLVPRV� LQWHUQDFLRQDOHV� \� TXH� SXGLHUD�
DFFHGHU� D� VX� &iWHGUD�� 0LUD� HV� DFXVDGR� GH� SODQLILFDU� ³ODV� FKHFDV´�� (Q� ������
UHFLEH� XQ� KRPHQDMH� GH� GHVDJUDYLR� GH� OD� &iWHGUD� GH� SVLTXLDWUtD� \� SVLFRORJtD�
PpGLFD�GH�OD�XQLYHUVLGDG�GH�%DUFHORQD��<�HQ�������HV�/D�6HFFLyQ�GH�3VLTXLDWUDV�
GHO� &ROHJLR� GH�0pGLFRV� OD� TXH� OH� RIUHFH� XQ� DFWR� GH� UHSDUDFLyQ� DO� FXDO� DVLVWLy�
�������������������������������������������������
���&$0326�$9,//$5��-���,EtGHP�����0,5$�/Ï3(=��(���(O�3VLFR�$QiOLVLV��3ULPHUD�HGLFLyQ�����������0,5$�/Ï3(=��(��'RFWULQDV�3VLFRDQDOtWLFDV�����������0,5$�/Ï3(=��(���0DQXDO�GH�3VLFRWHUDSLD��$��/ySH]�(GLWRU���%V�$V��������
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6DUUy��(Q�������VH�VHSDUDQ�ODV�DVLJQDWXUDV�GH�3VLTXLDWUtD�\�GH�0HGLFLQD�OHJDO��eO�
VH�FRQYLHUWH�HQ�HO�SULPHU�FDWHGUiWLFR�GH�3VLTXLDWUtD�GH�OD�8QLYHUVLGDG�HQ�(VSDxD�
�$XWyQRPD�GH�%DUFHORQD���
�)UDQFHVF�7RVTXHOOHV�L�/ODXUDGy���
'LVFtSXOR�GH�0LUD��7RVTXHOOHV� IXH�HO� SDGUH�GH� OD�3VLFRWHUDSLH� ,QVWLWXWLRQHOOH��
(Q������WUDEDMD�\�VXSHUYLVD�HQ�HO� ,QVWLWXWR�3HUH�0DWD�GH�5HXV�\�DVHVRUD�HO�
+RVSLWDO� GH� 2YLHGR�� ,QLFLD� VX� SVLFRDQiOLVLV� HQ� HO� DWHQHR� %DUFHORQpV� FRQ�
6DQGRU� (LPLQGHU� SVLFRDQDOLVWD� K~QJDUR�� (V� HO� SULPHU� SVLTXLDWUD� FDWDOiQ�
SVLFRDQDOL]DGR�DQWHV�GH�OD�*XHUUD�&LYLO���
�
(O����\����GH�DEULO�GH������HQ�3DODFLR�GH� ORV�&RQJUHVRV�GH�3HUSLxiQ�HQ�XQDV�
MRUQDGDV�VREUH��/D�+LVWRULD�GH�OD�3VLFRDQiOLVL�DOV�3DwVRV�&DWDODQV���RUJDQL]DGDV�
SRU� HO� *�$�,�5�3�6�� �*URXSH� GH� $QDO\VH� HQ� ,QVWLWXWLRQ� WH� GH� 5HFKHUFKHV� HQ�
3V\FKRORJLH�6RFLDOH���HO�'U��7RVTXHOOHV�FODXVXUy�XQD�VHVLyQ��TXH�pO�SUHVLGtD�FRQ�
HVWDV�SDODEUDV��
�
�0H�SHUPLWLUp�UHPHGLDU��FXEULU�� OD�DPQHVLD�TXH�SHUPLWH�HVFDPRWHDU��GH�PDQHUD�
PX\�FRPSUHQVLEOH��DTXHO�SDVDMH�DO�DFWR��DTXHOOD�DJUHVLyQ�FRPHWLGD�D�SDUWLU�GH�
������FRQWUD�HVWD�SHTXHxD�9LHQD�TXH�IXH�%DUFHORQD�GHO������DO�������$O�PLVPR�
WLHPSR�� UHQGLUp�KRPHQDMH�D�0LUD�\�DO�FRQMXQWR�GH�SVLTXLDWUDV�SVLFRDQDOLVWDV�GH�
ODV� HVFXHODV� PiV� GLYHUVDV� TXH� ODV� SULPHUDV� DQJXVWLDV� SDUDQRLGHV� WUDMHURQ� D�
QXHVWUD� YLGD��'LJR�HVWR� SRUTXH�� HQ�HIHFWR��6DUUy�� HQ�HO� DxR������� IXH�D� SDVDU�
RFKR�R�GLH]�GtDV�D�9LHQD����1R�Vp�DGyQGH�IXH�HQ�9LHQD��SHUR�Vp�TXH�FXDQGR�pO�
YROYLy�\R�SDUWLFLSp�HQ�HO�$WHQHR�GH�%DUFHORQD�HQ�XQD�FRQIHUHQFLD�GH�0LUD�\�6DUUy�
VREUH� 6LJPXQG� )UHXG� \� 9LHQD�� 3RU� DTXHO� HQWRQFHV� KL]R� PXFKRV� HORJLRV� GHO�
3VLFRDQiOLVLV��GLFLHQGR�TXH�HUD�HO�SULQFLSLR�GH�OD�YLGD��GH�OD�FLHQFLD��D�SHVDU�GH�
TXH�GRV�PLQXWRV�PiV�WDUGH�VH�HVFDSy�SRU�ODV�DOFDQWDULOODV�KDFLD�HO�SVLFRDQiOLVLV�
H[LVWHQFLDO�� +D\� TXH� UHFRUGDU� TXH� HQ� HO� DxR� ����� 6DUUy� IXH� HO� SRQHQWH� HQ� HO�
&RQJUHVR�GH�&yUGRED�VREUH��+HLGHJJHU�\�HO�H[LVWHQFLDOLVPR�HQ�OD�SVLTXLDWUtD���<�
TXH��HQ�UHVXPLGDV�FXHQWDV��VL�IXH�D�9LHQD��HV�WRGR�OR�TXH�KL]R��SHUR�QR�KD�WHQLGR�
RWUDV�LQWHUYHQFLRQHV�VL�QR�VRQ�ODV�GH�KDEODU�PDO�GHO�3VLFRDQiOLVLV��6DUUy�VLHPSUH�
KDEOy�PDO�GHO�3VLFR�DQiOLVLV�\�HQ�SDUWLFXODU�GHVSXpV�GH������SRUTXH��VHJ~Q�pO�\�
RWURV�TXH�VH�TXHGDURQ�DOOt�DEDMR��IXH�0LUD�\�QRVRWURV�ORV�TXH�WUDEDMiEDPRV�FRQ�
HO�(MpUFLWR�GH� OD�5HS~EOLFD�� ORV�TXH�RUJDQL]DPRV� ODV�FKHFDV���SDUD�PDWDU�D� ORV�
EXHQRV�HVSDxROHV�TXH�HUDQ�ORV�IDVFLVWDV���
�0LUD� D� %DUFHORQD� L� *DUPD� D� 0DGULG�� 0LUD� HUD� VRFLDOLVWD�� *DUPD�SVLFRDQDOLVWD���
0LUD�YXHOYH�D�%DUFHORQD�FXDQGR�HVWDOOD�OD�*XHUUD�&LYLO��/XFKD�HQ�OD�UHWDJXDUGLD�
FRPR�GLUHFWRU�GHO�,QVWLWXWR�GH�$GDSWDFLyQ�3URIHVLRQDO�GH�OD�0XMHU�\�GHVSXpV�HQ�HO�
'HSDUWDPHQWR�GH�7UDEDMR�\�$EUHV�S~EOLFDV�GH� OD�*HQHUDOLWDW�GH�&DWDOXQ\D��(Q�
������ OH� QRPEUDQ� 7HQLHQWH� &RURQHO� -HIH� GH� ORV� 6HUYLFLRV� 3VLTXLiWULFRV� GH� OD�

�������������������������������������������������
���&KHFDV���&iUFHOHV�UHSXEOLFDQDV��/D�DFXVDFLyQ�HV��GLItFLO�GH�SUREDU���VHJ~Q�7RVTXHOOHV��
�
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5HS~EOLFD��5HDOL]D�SUXHEDV�SVLFRWpFQLFDV�SDUD�HVSHFLDOLVWDV��/D�*XHUUD�OH�KDFH�
HPLJUDU�HQ�3DUtV�\�GH�DOOi�D�VXGDPpULFD��1R�YXHOYH�D�(VSDxD��
&XDQGR� HVWDOOD� OD� *XHUUD� &LYLO� PiV� DOOi� GH� 0LUD� HQ� %DUFHORQD� \� GH� 6DQFKLV�
%DQ~V�\�5RGUtJXH]�/iIRUD�HQ�0DGULG��GRV�SVLTXLDWUDV�KDEtDQ�UHFLELGR�IRUPDFLyQ�
DGHFXDGD��5DPyQ�6DUUy�%XUEDQR�\�$QJHO�*DUPD��
�ÈQJHO�*DUPD���
������������(O� SULPHU� SVLFRDQDOLVWD� HVSDxRO��+LMR� GH� HPLJUDQWHV� HVSDxROHV� HQ�
%XHQRV�$LUHV��eO�TXHGy��HQ�%LOEDR�FRQ�VXV�DEXHORV��(O�SDGUH�PXHUH�HQ�H[WUDxDV�
FLUFXQVWDQFLDV�� /D� PDGUH� VH� FDVD� FRQ� VX� WtR�� *DUPD� GLFH� TXH� HVWRV� KHFKRV�
GHWHUPLQDUDQ�VX� LQWHUpV�SRU� OD�SVLTXLDWUtD�\� OD�SVLFRDQiOLVLV��$OXPQR�GH�&DMDO�\�
0DUDxyQ�� HVWXGLDQWH� GH� QHXURORJtD� \� SVLTXLDWUtD�� &RPR� RWURV� DSURYHFKDQ� ORV�
SVLTXLiWULFRV��&LHPSR]XHORV��GH�PXMHUHV�SVLFyWLFDV�TXH�GLULJtD�6DFULVWiQ��SXHVWR�
TXH�QR�KD\� FiWHGUD� XQLYHUVLWDULD� GH�SVLTXLDWUtD��(QWUH� ����� \� ����� UHVLGH�D� OD�
PtWLFD�5HVLGHQFLD�GH�(VWXGLDQWHV�FRQ�/RUFD��6DOYDGRU�'DOt��6HYHUR�2FKRD��-RVp�
6ROtV��
�/D�IRUPDFLyQ�SVLFRDQDOtWLFD�HQ�$OHPDQLD���
(Q������ YD�D� FRPSOHWDU� VX� IRUPDFLyQ�SVLTXLiWULFD� HQ�$OHPDQLD��$OOi� FRQRFH�D�
0LFKDHOLQD�)DELDQ��SVLFRDQDOLVWD�TXH� OH� LQWURGXFH�HQ�HO� ,QVWLWXWR�SVLFROyJLFR�GH�
%HUOtQ� �IXQGDGR� SRU� 0D[� (LWLQJRQ� HQ� ������ DPLJR� GH� )UHXG�� 6H� DQDOL]D� FRQ�
7KHRGRU�5HLN� �HO�GH�DQiOLVLV�SURIDQR��HQWUH������������/D� OHJLVODFLyQ�DOHPDQD�
HUD� PiV� SHUPLVLYD� TXH� OD� DXVWULDFD� D� OD� KRUD� GH� HMHUFHU�� 6X� SULPHU� DUWtFXOR�
FRQVLGHUDGR�HO�SXQWR�FODYH�GH�OD�OOHJDGD�GH�OD�SVLFRDQiOLVLV�HQ�(VSDxD�HV�WLWXOD�
³&yPR� VH� HVWXGLD� HO� SVLFRDQiOLVLV´� � �������� ([SOLFD� ODV� SRVLELOLGDGHV� VREUH� HO�
GLGiFWLFR� �IRUPDFLyQ� PiV� DOOi� GH� OD� RUWRGR[D��� (Q� pO� VH� ODPHQWD� GH� OD� QXOD�
IRUPDFLyQ�HQ�ODV�IDFXOWDGHV�GH�PHGLFLQD�HVSDxRODV��(Q������GD�XQD�&RQIHUHQFLD�
HQ�(O�,QVWLWXWR�3VLFRDQDOtWLFR�GH�%HUOtQ�³,QWHUSUHWDFLyQ�SVLFRDQDOtWLFD�GH�XQ�JHVWR�
GH� 6DQWD� 7HUHVD´�� (VWXGLD� VXV� JHVWRV� \� YLVLRQHV�� HO� FHUHPRQLDO� UHOLJLRVR� \�
REVHVLYR��$UFKLYRV�GH�1HXURORJtD���³/D�WUDQVIHUHQFLD�DIHFWLYD�HQ�HO�SVLFRDQiOLVLV´�
VREUH�OD�WUDQVIHUHQFLD��(Q�%HUOtQ�HMHUFH�GH�SVLFRDQDOLVWD��(Q�������WLHQH����DxRV��
VH�FRQYLHUWH�HQ�PLHPEUR�DGKHUHQWH�GH�OD�$�3��$OHPDQLD��$�WDO�HIHFWR�SUHVHQWD�HO�
����������� HO� WUDEDMR� ³/D� UHDOLGDG� GHO� HOOR� HQ� OD� HVTXL]RIUHQLD´�� FXHVWLRQDQGR�
FRQFHSWRV�IUHXGLDQRV��(O�0DGULG�GH�OD�5HS~EOLFD��$EUH�FRQVXOWD�HQ�HO�SDVHR�GHO�
&LVQH�� Q�� ��� �DKRUD� (GXDUGR� 'DWR��� /H� HQYtDQ� SDFLHQWHV� VXV� DPLJRV� GH� OD�
5HVLGHQFLD� GH� (VWXGLDQWHV�� /D� PHGLFLQD� QR� HUD� GHPDVLDGR� IDYRUDEOH� DO�
SVLFRDQiOLVLV��HVSHFLDOPHQWH�ORV�SVLTXLDWUDV�ELRORJLVWDV��0DUDxyQ��VX�PDHVWUR��OH�
LQYLWD� HQ� ����� � D� GDU� XQD� FRQIHUHQFLD� HQ� HO� +RVSLWDO� *HQHUDO�� ³&RQIHUHQFLDV�
SUjFWLFDV�VREUH�HO�SVLFRDQiOLVLV´��8QD�FRQIHUHQFLD�GHGLFDGD�D�OD�YLGD�VH[XDO�HQ�OD�
FXDO� QR� GD� LPSRUWDQFLD� D� ORV� FDXVDV� KRUPRQDOHV� HQ� OD� KRPRVH[XDOLGDG�� (VWH�
KHFKR�OH�JHQHUD�IXHUWHV�FUtWLFDV�SHVH�D�TXH�HUD�OD�pSRFD�HQ�OD�FXDO�OD�SVLTXLDWUtD�
HUD�PiV�YDQJXDUGLVWD��,,�5HS~EOLFD���(V�FXDQGR�VH�SUHVHQWD�HO�3UR\HFWR�GH�/H\�
VREUH�HO�'LYRUFLR�SRU�HO� MXULVWD�-LPpQH]�GH�$V~D�\�GHIHQGLGR�SRU�HO�SVLTXLDWUD�\�
GLSXWDGR� 6DQFKtV� %DQ~V�� (O� GLYRUFLR� HUD� EXHQR� SDUD� OD� KLVWHULD�� (Q� ������
-HUzQLPR� 0ROLQD�� 0DULDQR� %XVWDPDQWH� \� -RVp� 6ROtV� LQLFLDQ� FRQ� *DUPD� VX�
DQiOLVLV� GLGiFWLFR�� �0ROLQD� VHUi� HO� ~QLFR� TXH� FXDQGR� DFDED� OD� JXHUUD� YD� D�
SUDFWLFDUOR�\�IXQGy�3HxD�5HWDPD��OD�SULPHUD�FOtQLFD�SVLFRDQDOtWLFD�HVSDxROD���
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6RQ� ORV� SULPHURV� DFyOLWRV�� ORV� SULPHURV� TXH� VH� DQDOL]DQ�� *DUPD� DEUH� XQD�
FRQVXOWD�� (O� SULPHU� SDFLHQWH� KDEtD� VLGR� PDOWUDWDGR� DIHFWLYDPHQWH� SRU� /RUFD��
0LHPEUR� GH� OD� $VRFLDFLyQ� (VSDxROD� GH� 1HXURSVLTXLDWUDV� \� 6RFLHGDG� GH�
1HXURORJtD�\�SVLTXLDWUtD�GH�0DGULG��3XEOLFD�DUWtFXORV�GH�GLYXOJDFLyQ��
��� ����� ³&RQVLGHUDFLRQHV� JHQHUDOHV� VREUH� HO� LQFRQVFLHQWH� HQ� SVLTXLDWUtD´�6LJOR�
0pGLFR��
��³(O�6XHxR��&RQVLGHUDFLRQHV�SVLFRDQDOtWLFDV´��(Q�$UFKLYRV�GH�0HGLFLQD��&LUXJtD�
\�(VSHFLDOLGDGHV��
���³9LVLyQ�SVLFRDQDOtWLFD�GH�OD�LQIDQFLD´��5RPSH�WySLFRV�VREUH�OD�LQIDQFLD��
�³/RV�VXHxRV�GH�DQJXVWLD�HQ�OD�LQIDQFLD´�5HYLVWD�GH�3HGDJRJtD��
��������³3VLFRORJtD�GH�OD�DFODUDFLyQ�GH�OD�VH[XDOLGDG�HQ�OD�LQIDQFLD´��(Q�5HYLVWD�
GH�(VFXHODV�1RUPDOHV���
�������REWLHQH�SOD]D�GH�SVLTXLDWUtD�HQ�7ULEXQDO�7XWHODU�GH�0HQRUHV��
��� ³&ULPHQ� \� &DVWLJR�� &RQWULEXFLyQ� DO� HVWXGLR� GHO� 3VLFySDWD� GHOLQFXHQWH´��
$UFKLYRV�� ������ 6REUH� HO� SVLFRDQiOLVLV� WHUDSpXWLFR� GHO� FDVWLJR� FRPR�
UHKDELOLWDFLyQ���
��(VFULEH�SRU�LJXDO�VREUH�HO�HPEDUD]R�\�OD�JHVWDFLyQ��
�� 6REUH� SVLFRVRPiWLFD� FRQ� 5RI� &DUEDOOR�� SDGUH� GH� OD� PHGLFLQD� GHO� PLVPR�
QRPEUH��
���(Q�$UFKLYRV��SXEOLFD�XQD�UHFRSLODFLyQ�HQ�OLEUR�³(O�SVLFRDQiOLVLV��OD�QHXURVLV�\�OD�
VRFLHGDG´��3ULPHU�OLEUR�GH�SVLFRDQiOLVLV�SXEOLFDGR�SRU�XQ�DXWRU�HVSDxRO����([LOLR�HQ�)UDQFLD���
/OHJD�HQ�0DGULG�HQ�QRYLHPEUH�GH������\�PDUFKD�GHILQLWLYDPHQWH�HQ�HO�������(O�
���GH�-XQLR�GH�������FXDQGR�PXHUR�&DOYR�6RWHOR�FUX]D�OD�IURQWHUD��1R�YROYHUi�D�
(VSDxD�KDVWD����DxRV�GHVSXpV��(MHUFH�HQ�3DUtV�HO�SVLFRDQiOLVLV��7LHQH�DPLVWDG�
FRQ�0DULH� %RQDSDUWH�� 3UHVLGHQWD� GH� OD� $�� 3�� )�� 3UHVHQWD� XQD� SRQHQFLD� VREUH�
5LPEDXG� ������HQ�/D�$3)��(Q�3DUtV�HQFXHQWUD�D�5RI�&DUEDOOR�TXH�KDFtD�XQD�
HVWDQFLD�HQ�HO�6HUYLFLR�GH�1HXURORJtD�GHO�+RVSLWDO�GH�OD�6DOSrWULqUH���
�%XHQRV�$LUHV�
�
(Q� ����� FRQRFH� HQ� 3DUtV� D� &HOHV� (UQHVWR� &iUFDPR�� DUJHQWLQR� TXH� SUHWHQGtD�
GLIXQGLU� HO� SVLFRDQiOLVLV�HQ�$UJHQWLQD��$UULED�HQ�������(Q� ORV�DxRV���� OOHJDQ�D�
$UJHQWLQD� ODV� REUDV� GH� )UHXG� GH� /ySH]�%DOOHVWHURV��+D\� XQD� UHFHSFLyQ� FUtWLFD�
SRU�PpGLFRV�\�SVLTXLDWUDV��+D\�GRV�JUXSRV��(O�GH�3LFKyQ�5LYLqUH�������������\�
HO�GH�$UQDOGR�5DVFRYVN\��������������(VWRV�GRV�RUJDQL]DQ�JUXSRV�GH�OHFWXUD�GH�
)UHXG�� (O� JROSH� GH� 9LGHOD� HQYtD� D� PXFKRV� SVLFRDQDOLVWDV� HQ� (XURSD�� &HOHV�
&iUFDPR�OOHJD�HQ�������/RV�FXDWUR�IRUPDUDQ�HO�Q~FOHR�GH�/D�$3$��*DUPD�KD�GH�
H[DPLQDUVH� GH� WRGDV� ORV� DVLJQDWXUDV� GH� PHGLFLQD�� 6XVSHQGH�
RWRUULQRODULQJRORJtD�� (Q� ����� FRQVLJXH� HO� WtWXOR� FRQ� XQD� WHVLV� WLWXODGD�
³3VLFRDQiOLVLV� GH� ORV� VXHxRV´�� 6H� DOHMD� GH� ORV� SRVWXODGRV� IUHXGLDQRV�� /D�
H[SHULHQFLD� HQ� OD� GLIXVLyQ� GHO� SVLFRDQiOLVLV� HQ�0DGULG� OH� VLUYLy� SDUD� HYLWDU� ORV�
PLVPRV�REVWiFXORV�HQ�%��$LUHV��³7XYR�FXLGDGR�GH�QR�UHSHWLU�HO�TXH�YHtD�FODUR�XQ�
HUURU�GH�HVWUDWHJLD��$Vt�TXH�HYLWy�FXLGDGRVDPHQWH�D�ORV�SVLTXLDWUDV´���
�������������������������������������������������
��� &$5/(6�� )��� 08f2=�� ,��� //25�� &��� 0DUVHW�� 3�� 3VLFRDQiOLVLV� HQ� (VSDxD� �����������
$VRFLDFLyQ�(VSDxROD�GH�1HXURSVLTXLDWUtD��(VWXGLRV��SiJ�������
�
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*DUPD�\�0LUD�VH� LQVWDODQ�HQ�$UJHQWLQD��������$UJHQWLQD�VH� LQWHUHVD�SRU�)UHXG��
GHVSXpV� OOHJDUi� HO� WUDEDMR� GH� /DFDQ� JUDFLDV� D�0DVRWWD� TXH� IXQGy� HQ� ����� /D�
(VFXHOD�/DFDQLDQD�GH�%XHQRV�$LUHV��$QDOL]D�D�PXFKRV�SVLFRDQDOLVWDV��-HUyQLPR�
0ROLQD�� -RVp� 6ROtV�� 0DULDQR� %XVWDPDQWH�� 3DUWLFLSD� \� FRODERUD� HQ� FXUVRV�
RUJDQL]DGRV�SRU�'U��5RGUtJXH]�/iIRUD�\� OD�&iWHGUD�GH�0DUDxRQ��0DGULG�SRGUtD�
KDEHU� VLGR� ³OD� SHTXHxD� 9LHQD´�� (VWH� JUXSR� PDGULOHxR� �5DPyQ� GHO� 3RUWLOOR� \�
-HUyQLPR� 0ROLQD�� FRQWDFWD� FRQ� OD� 6RFLHGDG� DOHPDQD� GH� 3VLFRDQiOLVLV�� eO� ORV�
GHULYD� HQ� $OHPDQLD�� GyQGH� HV� HQFXHQWUDQ� FRQ� D� OD� 'UD�� 6WHLQEDFN� TXH�
SRVWHULRUPHQWH� YLHQH� LQYLWDGD� HQ� 0DGULG� D� IRUPDU� XQ� JUXSR� GH� SVLFRDQDOLVWDV�
�HOOD� KDEODED� HVSDxRO�� SXHV� IXH� D\D� GH� ORV� KLMRV� GHO� 'U�� 0DUDxyQ��� (Q� ������
YXHOYH�D�(VSDxD��(V�LPSRUWDQWtVLPR�VX�SDSHO�HQ�OD�UHIXQGDFLyQ�GHO�3VLFRDQiOLVLV�
HQ�(VSDxD��6RQ�ORV�DxRV�����1iMHUD�\�/ySH]�,ERU�GHVSUHFLDQ�HO�3VLFRDQiOLVLV��'D�
FRQIHUHQFLDV� HQ� )DFXOWDGHV� GH� 0HGLFLQD� GH� 0DGULG�� )XH� PLHPEUR� GH� OD�
$VRFLDFLyQ�3VLFRDQDOtWLFD�GH�0DGULG��
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7(5&(5$�(7$3$��,167,78&,21$/,=$&,Ï1�
�5DPyQ�6DUUy��
6DUUy�QR�KD�FRQWULEXLGR�D�OD�FRQVROLGDFLyQ�GHO�SVLFRDQiOLVLV��)XH�YDUtDV�YHFHV�D�
9LHQD� �SRVLEOHPHQWH� ���� OD� WHUFHUD� HQ� ����� R� ������ 6H� DQDOL]y� FRQ� +HOHQH�
'HXWVFK� GH� ����� D� ������ 6DUUy� WLHQH� XQ� FHUWLILFDGR� GHO� /HKUDXVVFKXVV� GHU�
:LHQHU�3V\FKRDQDO\WLVFKHQ�9HUHLQLJXQJ��,QVWLWXWR�GH�OD�6RFLHGDG�3VLFRDQDOtWLFD�
GH�9LHQD��� IXQGDGR�HQ�������FRQ� IHFKD�GH����GH�QRYLHPEUH�GH�������(Q�pO�+��
'HXVWFK�DFUHGLWD�TXH�KD�FXUVDGR�GHO����DO����\�GHO����DO�����
� /(+5$866&+866�'(5�:,(1(5�36<&+2$1/<7,6&+(1�9(5(,1,*81*�

/HLWXQJ��'U��+HOHQH�'HXWVFK�:LHQ��:ROO]HLOH����7HOHIRQ�5���������:LHQ�����
1RYHPEHU�������

6LUYD�HVWD�SDUD�FHUWLILFDU�TXH�HO�'U��HQ�0HG��5DPyQ�6DUUy�GH�%DUFHORQD�WUDEDMy�
HQ�HO�/HKUDXVVFKXVV�GHU�:LHQHU�3V\FKR��DQDO\WLVFKHQ�9HUHLQLJXQJ�GHVGH�

RFWXEUH�GH������D�MXQLR�GH������\�XQRV�PHVHV�PiV�HQ�HO�FXUVR�������������(O�
'U��6DUUy�VH�VRPHWLy�FRQ�ILQHV�GLGiFWLFRV�D�DQiOLVLV�SRU�XQRV�PHVHV�\�FRQ�
SURYHFKR�\�GHGLFDFLyQ�VLJXLy�ORV�FXUVRV�WHyULFRV�\�ORV�VHPLQDULRV��$GHPiV��

DQDOL]y�GRV�FDVRV�EDMR�FRQWURO�GXUDQWH�YDULRV�PHVHV�HQ�HO�$PEXODWRULR��7DPELpQ�
SDUWLFLSy�DFWLYDPHQWH�\�FRQ�p[LWR�HQ�ODV�GLVFXVLRQHV�FLHQWtILFDV�H�KL]R�
SUHVHQWDFLRQHV�HQ�ODV�VHVLRQHV�GH�ORV�VHPLQDULRV�QRFWXUQRV��3RU�XQ�

DFRQWHFLPLHQWR�IDPLOLDU�LPSUHYLVWR��GHVJUDFLDGDPHQWH��VH�YLR�REOLJDGR�D�
LQWHUUXPSLU�VX�IRUPDFLyQ��3RU�HO�,QVWLWXWR���

+HOHQH�'HXWVFK��
�6HOOR�GHO�,QVWLWXWR���

�
6DUUy�YD�D�$XVWULD�GH����������D�DQDOL]DUVH�FRQ�)UHXG��)UHXG�OH�UHFRPLHQGD�+��
'HXWVFK�� 6DUUy� UHVXPLUi� PiV� WDUGH�� �(O� PtR� IXH� XQ� SVLFRDQiOLVLV� IUXVWUDGR���
,QWURGXFWRU� GH� ORV� �HOHFWUR�FKRTXHV�� HQ� HO� HVWDGR� HVSDxRO� \� FUtWLFR� GH� ORV�
IiUPDFRV��6DUUy� VH� GHFDQWD� SRU� -XQJ�� OD� GRFWULQD� GHO� FXDO� HUD�PiV� DVLPLODEOH��
$XJXUD� OD� FDtGD� GH� )UHXG�� /ySH]� ,ERU� VH� LQFOLQD� KDFLD� OD� SVLTXLDWUtD�� 6DUUy� D�
YHFHV� KDEOD� GH� OD� VXSUHVLyQ� GHO� GLVFXUVR� SVLFRDQDOtWLFR� \� GH� VX� SRVLWLYLGDG�
�HFOpFWLFR���0DUFD�ODV�SDXWDV�GH�OD�SVLFRWHUDSLD�HQ�&DWDOXxD��UHFRQRFH�VX�EDVH�
SVLFRDQDOtWLFD�� SHUR� UHFKD]D� OD� WHRUtD� IUHXGLDQD�� �)UHXG� OR� VLW~D� WRGR� HQ� HO�
LQFRQVFLHQWH��� ³(GLSR� QR� H[LVWH��� 'LR� XQD� FRQIHUHQFLD� MXQWR� FRQ� 0LUD� VREUH�
³6LJPXQG� )UHXG� \� 9LHQD´� HQ� HO� $WHQHR� %DUFHORQpV�� 3URQXQFLD� OD� IUDVH� ³0H�
JXVWDUtD�TXH�VH�PH�UHFRUGDUD�PiV�FRPR�SDUULFLGD�GH�)UHXG�TXH�FRPR�DOXPQR´���
(Q�XQD�HQWUHYLVWD�D�6DUUy�KHFKD�SRU�0�'��0XQWDQp�HQ�³(O�0pGLFR´������������
HVWH�PDQLILHVWD�TXH�OD�DPELYDOHQFLD�GH�6DUUy�KDFLD�)UHXG�HV�IUXWR�GHO�UHFKD]R�GH�
)UHXG�H[FXVDGR�HQ�³IDOWD�GH�KRUDV´�FRPR�PRWLYR�SDUD�QR�DFHSWDU�HO��DQiOLVLV��/H�
LQVWD�TXH�QR�SRU�HVWR�KD�GH�DEDQGRQDU���/DVVHQ�6LH�VLFK�GDGXUFK�LQ�,KUHU�$EVLFKW�
HLQH� VROFKH� $QDO\VH� ]X� PDFKHQ�� XQ� HYHQWXHOO� QDFK� :LHQ� ]X� .RPPHQ�� QLFKW�
VW|UHQ�� �&DUWD�GH�)UHXG�D�6DUUy�����;,���������(V�GHULYDGR�D�+HOHQH�'HXFWVFK��
1R�VH�DQDOL]y�FRQ�:LOKHOP�5HLFK�SRU�VXV�DOWRV�KRQRUDULRV��6DUUy�GLFH�QR�KDEHUVH�
HQDPRUDGR�GH�+��'HXVWFK�\�TXH�)UHXG�HUD�XQD�IDQWDVLRVR�VXJHVWLRQDGR�SRU�ODV�
KLVWpULFDV��3DUD��pO�VHUtD�XQ�DJUDYLR�FRPSDUDWLYR��(O�IDQWDVPD�GH�OR�TXH�SDVy�FRQ�
�������������������������������������������������
���&DPSRV�L�$YLOODU��-���'HO�VXHxR�GH�,UPD�DO�VXHxR�GH�0LUD��¢6XHxRV�SURIHVLRQDOHV"�
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI���
�
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9tFWRU�7DXVN�VHJXUDPHQWH�URQGy�HO�DQiOLVLV�GH�6DUUy�FRQ�+HOHQH�'HXWVFK��&RQ�
pVWD�WXYR�XQD�WUDQVIHUHQFLD�QHJDWLYD�\�QR�DFDEy�VX�DQiOLVLV�GLGiFWLFR��(Q�FLHUWR�
PRGR� VX� GHVHR� GH� VHU� DQDOLVWD� DFDEy� PDO�� /D� ILJXUD� GH� 6DUUy� HQ� ����� HV�
GHFLVLYD��3RU�XQD�SDUWH�LQYLWD�DO�FDPELR�GHO�GLVFXUVR�DQDOtWLFR�DILUPDQGR�TXH�DVt�
HV�SHUSHWXDUtD�D�)UHXG��3DUD�pO��TXH�GHVDUUROOD�OD�SVLFRWHUDSLD�HQ�&DWDOXxD��GLFH�
TXH�pVWD�HV�EDVD�HQ�HO� SVLFRDQiOLVLV�� SHUR� UHFKD]D� OD� WHRUtD� IUHXGLDQD��SRUTXH�
)UHXG�OR�VLW~D�WRGR�HQ�HO�LQFRQVFLHQWH���
)HUHQ]FL�YLVLWD�(VSDxD�HQ������\�SUHJXQWD�D�6DUUy�SRU�OD�FRQTXLVWD�GH�(VSDxD�
SDUD�HO�SVLFRDQiOLVLV����HQWUH�PXFKDV�UD]RQHV�GLFH�³0LUH��HV�TXH�DTXt�HVWR\�VyOR´��
(Q������6DUUy��/ySH]�,ERU��/DLQ�(QWUDOJR��9DOOHMR�1iMHUD��FRQWDFWDQ�FRQ�PHGLRV�
SVLFRDQDOtWLFRV�YLHQHVHV�\�DOHPDQHV�LQWURGXFHQ�OD�REUD�IUHXGLDQD�SURYRFDQGR�OD�
FULVLV� GH� FLHUWRV� FRQFHSWRV� PpGLFRV�� ������ 3HUH� %RILOO� FLWD� D� (PLOL� 0LUD� \�
UHFRQRFH�VX�WDUHD�HQ�OD�GLYXOJDFLyQ�GHO�SVLFRDQiOLVLV�HQ�OD�&iWHGUD�GH�3VLTXLDWUtD�
GH�%DUFHORQD���
�
��
,QYLWD� D� /DFDQ�� ����� DO� &ROHJLR� GH� PpGLFRV� GH� %DUFHORQD� �SDVy� VLQ� SHQD� QL�
JORULD���/DFDQ�\D�HVWXYR�HQ�%DUFHORQD�DO�������,9�&RQJUHVR�GH�3VLFRWHUiSLD���/D�
SV\FKDQDO\VH� YUDLH� WH� OH� IDXVH´� 6DUUy� FRPHWLy� HO� HUURU� GH� PXFKRV�� WRPDU� HO�
SVLFRDQiOLVLV�FRPR�XQ�PpWRGR�PiV�GHO�DUVHQDO��3LHQVD�TXH�HO�SVLFRDQiOLVLV�HV�
XQD�REUD�DFDEDGD�\�TXH�QHFHVLWD�XQD�UHYLVLyQ��SXHV�KD�DFDEDGR�VX�FDSDFLGDG�
FUHDGRUD�� 6LHPSUH� VH� OOHJD� D� ODV� PLVPDV� FRQFOXVLRQHV�� 6XV� FRQFHSWRV� KDQ�
GHMDGR� GH� SHUWHQHFHU� D� OD� FOtQLFD� \� IRUPDQ� SDUWH� GH� XQD� WHRUtD�� 3UHILHUH� OD�
DQWURSRORJtD�ILORVyILFD�R�OD�VRFLDO�TXH�GD�XQD�QXHYD�FRQFHSFLyQ�D�OD�HVHQFLD�GHO�
KRPEUH�� 6DUUy� GLULJH� OD� HGLWRULDO� 0LUDFOH� LQLFLD� XQD� FROHFFLyQ�� %LEOLRWHFD� GH�
3VLFRDQiOLVLV�\�&DUDFWHURORJtD��3XEOLFD�³/R�YLYR�\�OR�PXHUWR�GHO�3VLFRDQiOLVLV´�GH�
/ySH]�,ERU��&RPHQWD�-XDQ�&DPSRV�\�$YLOODU��³���TXH�OD�SVLFRORJtD�PpGLFD�QRV�OD�
GLR�XQ�FXUD�TXH�HUD�PpGLFR�\�HQ�HO�~OWLPR�DxRV�GH�FDUUHUD������������VH�HVWUHQy�
HO�'U��6DUUy�FRPR�FDWHGUjWLFR��$VLVWt�D�XQD�FODVH��QR�KDFtD�IDOWD��VH�DSUREDED�SRU�
MXELOHR�FRPR�HO�UHVWR�GH�ODV�³0DUtDV´��
�/ySH]�,ERU��
/D� ILJXUD� PiV� UHOHYDQWH� GH� OD� SVLTXLDWUtD� HVSDxROD�� 6H� HVSHFLDOL]D� HQ� 3DUtV�
�6DOSpWULrUH��\�0XQLFK��2EWLHQH�OD�&iWHGUD�GH�6DQWLDJR�GH�&RPSRVWHOD�\�GLUHFWRU�
GHO�0DQLFRPLR�3URYLQFLDO�GH�9DOHQFLD�HQ�������,QWURGXFH�HO�DQiOLVLV�H[LVWHQFLDO�\�
OD�IHQRPHQROyJtD�GH�-DVSHUV��'LVWDQFLDGR�\�HVFpSWLFR�GHO�SVLFRDQiOLVLV��3XEOLFy�
³)UHXG� \� VXV� RFXOWRV� GLRVHV´� ������� (Q� VX� REUD� ³/D� DJRQtD� GHO� SVLFRDQiOLVLV´�
��������(G��$XVWUDO��GLFH�TXH�KDEOD�GH� OD� tQWLPD�³GHVD]yQ´� �DJRQtD�TXLHUH�GHFLU�
OXFKD�� HQ� HO� VHQWLGR� GH� 8QDPXQR�� 6H� KD� DFHUFDGR� DO� DOPD� KXPDQD� SDUD�
DUUDQFDUOH�VX�VHFUHWR��SHUR�VH�KD�FRQIRUPDGR�FRQR�XQ�SHTXHxR�ERWtQ��+DFH�IDOWD�
UHYLVDUOR�SURIXQGDPHQWH��$QWH� OD� LQLFLDO�VRUSUHVD��VHGXFFLyQ�\� UHSXJQDQFLD�TXH�
GHVSLHUWD�� KDFH� IDOWD� XQ� WUDEDMR� GHSXUDGRU�� +DFH� IDOWD� SRU� OR� WDQWR� XQD�
DQWURSRORJtD�H[LVWHQFLDOLVWD��FRPR�6DUUy�)UHXG�KD�SHFDGR�GH�GRJPDWLVPR�\�KD�
GHVHQFDGHQDGR�OD�KHUHMtD��/ySH]�,ERU��DSUXHED�\�FULWLFD��DODED�\�GHVPLWLILFD��VH�
DSDVLRQD�\�OR�MX]JD��6X�KLVWRULD�FRQ�&DUORV�&DVWLOOD�GHO�3LQR�HV�GLJQD�GH�UHVDOWDU��
&DVWLOOD�GHO�3LQR��HV�HFOpFWLFR��FRPHQWDED�ORV�LGHDV�TXH�OOHJDEDQ�GH�)UDQFLD��6H�
GHFDQWD� KDFLD� OD� 3VLTXLDWUtD�� &LWD� OD� WHVLV� VREUH� OD� SDUDQRLD� GH� /DFDQ�� (UD� HQ�
UHODFLyQ�D� OD�FiWHGUD�GH�SVLTXLDWUtD�GH�6DODPDQFD�TXH�KDEtD�TXHGDGR�GHVLHUWD�
��������VH�FRQYRFD�FRQFXUVR�DO�������7RGRV�GHFtDQ�TXH�HUD�FRVD�PtD��&DVWLOOD�
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GHO�3LQR���&DPLOR�$ORQVR�9HJD��0LQLVWUR� OD�*REHUQDFLyQ� �6DQLGDG�GHSHQGtD�GH�
*REHUQDFLyQ�� VHJXtD� ORV� RSRVLFLRQHV�PX\� GH� FHUFD�� 9DOOHMR� 1iMHUD� GHFtD� TXH�
WRGR�HVWDED�FODUR��(O�TXLQWR�HMHUFLFLR� �H[SORUDU�XQR�FDVR�FOtQLFR�VLQ�GDWRV��DQWH�
S~EOLFR��/ySH]� ,ERU�PH�GLFH�HQ�SULYDGR�� ³0LUH�XVWHG��&DVWLOOD�� OD�FRVD�HVWi�PX\�
FODUD�SDUD�XVWHG��\�SRU�HVR�HVSHUR�TXH�QRV�FRQFHGD�TXH�HO�TXLQWR�HMHUFLFLR�VH�
OOHYH� D� FDER� D� SXHUWD� FHUUDGD�� SRUTXH� \D� VDEH� XVWHG�� /ODYHUR� ������ QR� WLHQH�
H[SHULHQFLD�GH�HQIHUPRV�\�WHPHPRV�TXH�DQWH�HO�WULEXQDO�\�HO�S~EOLFR�OD�FRVD�VHD�
PX\�YLROHQWD�������pO�HVWi�PD\RU�´�&DVWLOOD�FRQVLQWLy��)XH�XQD�HQFHUURQD��/D�SOD]D�
IXH�SDUD�/ODYHUR��SDUHFH�VHU�GLFKR�SRU�,ERU�TXH�IXHURQ�SUHVLRQHV�GHO�2SXV�����
�
&DUORV�&DVWLOOD�GHO�3LQR��������GLFH�GH�/DFDQ��³8Q�SHUVRQDMH�DO�TXH�\R�GHWHVWDED�
SRU��OR�TXH�WHQtD�GH�LPSRVWRU��LPSRVWXUD�GH�XQ�OLVWR��FODUR��SRUTXH�GH�OR�FRQWUDUtR�
HO�³&KDUODFDQHR´�QR�KDEUtD�JR]DGR�GH�WDQWR�p[LWR´����
�5HVSHWR�D�OD�FiWHGUD��YXHOYH�D�UHSHWLUVH�GRFH�DxRV�PiV�WDUGH�FRQ�OD�GH�6HYLOOD��
&DVWLOOD� FRJH� VXV� DSXQWHV�� VH� DFHUFD� DO� WULEXQDO�� GD� ODV� JUDFLDV� \� GLFH�� ´$KRUD�
TXH�KH�VLGR�VXVSHQGLGR�\�QR�SXHGR�GDU�OD�OHFFLyQ�SUHSDUDGD�SDUD�HO�WHUFHUR��ORV�
GHMR� ODV� ILFKDV� SDUD� DSUHQGDQ� SVLTXLDWUtD´�� (O� KHFKR� SURGXMR� EDUXOORV� D� OD�
)DFXOWDG�\�OD�LQWHUYHQFLyQ�GH�ODV�IXHU]DV�GHO�RUGHQ��
�(QULTXH�3LFKyQ�GH�5LYLpUH�
�
�������������� 1DFH� D� *LQHEUD�� 0pGLFR�� SHUPLWH� D� 0DVRWWD� KDEODU� GH� /DFDQ��
3LFKyQ�KDEtD�HVWDGR�SUy[LPR�DO�VXUUHDOLVPR��D�OD�SLQWXUD�PRGHUQD��DO�FLQH��7HQtD�
JUDQ�GRFXPHQWDFLyQ�VREUH�/DFDQ�\�GHGLFDWRULDV��
�'DOt��
�
(GZDUG� -DPQHV�� PHFHQDV� GH� 'DOt� OH� DFRPSDxD� HO� ��� GH� MXQLR� GH� ����� D� OD�
HQWUHYLVWD� TXH� OHV� KDEtD� FRQFHUWDGR� 6WHSKDQ� =ZHLJ�� (Q� DTXHO� PRPHQWR� 'DOt�
KDFH�HO�IDPRVR�GLEXMR�D�OiSL]�GH�)UHXG��)UHXG�QR�YLR�GLFKR�GLEXMR��VH�OR�LPSLGLy�
=ZHLJ��SRU�VX�HVWDGR��3DUHFH�VHU�TXH�HO�FXDGUR�TXH�LPSUHVLRQy�D�)UHXG�IXH��³/D�
0HWDPRUIRVLV�GH�1DUFLVR´�TXH�KDFH�GHFLU�D�)UHXG��
³6HULD� LQWHUHVDQWH� LQYHVWLJDU�DQDOtWLFDPHQWH�FRPR� OOHJy�HO�DUWLVWD�D�SLQWDU�DTXHO�
FXDGUR´��
'DOt�OHtD�D�)UHXG�HQ�OD�5HVLGHQFLD�GH�HVWXGLDQWHV��(VFULEH�VX�³3DUDQRLD�&UtWLFD´�
SRU� OD� FXDO� HV� LQWHUHVy� /DFDQ� FXDQGR� DSDUHFLy� HQ� ³¶/� $QQH�3RXUUL´��� HQ� ������
�0LUDQGR� GH� LQWHUHVDUOR� �FXHQWD� HO� SURSLR� 'DOt� GH� VX� HQWUHYLVWD� FRQ� )UHXG�� OH�
H[SOLTXp�TXH�QR�VH�WUDWDED�GH�XQD�GLYHUVLyQ�VXUUHDOLVWD��VLQR�TXH�HUD�UHDOPHQWH�
XQ�DUWtFXOR�DPELFLRVDPHQWH�FLHQWtILFR�\�UHSHWt�HO�WtWXOR��DO�WLHPSR�TXH�OR�VHxDODED�
FRQR� HO� GHGR�� $QWH� VX� LQGLIHUHQFLD� LPSHUGRQDEOH�� Pt� YR]� VH� KL]R�
LQYROXQWDULDPHQWH�PiV�DJXGD�\�PiV� LQVLVWHQWH��(QWRQFHV��VLQ�GHMDU�GH�PLUDUPH�
FRQR�WDO�ILMH]D�TXH�SDUHFtD�TXH�HQ�HOOD�FRQYHUJLHVH�WRGR�VX�VHU��)UHXG�H[FODPy�
GLULJLpQGRVH� D� 6WHSKDQ� =ZHLJ�� �1XQFD� KH� YLVWR� XQ� HMHPSODU� PiV� FRPSOHWR� GH�
HVSDxRO��£4Xp�IDQiWLFR�����
�
�������������������������������������������������
���&DVWLOOD�GHO�3LQR��&��&DVD�GHO�2OLYR��$XWRELRJUDItD��������������(G��7XVTXHWV��SjJ����������$�SURSyVLWR�GH�OD�QHFUROyJLFD�TXH�UHGDFWp�SDUD�HO�3DtV�GHO����GH�6HSWLHPEUH�GH����������528',1(6&2��(��+LVWRULD�GHO�SVLFRDQiOLVLV�HQ�)UDQFLD�HQ��������9pDVH�5RXGLQHVFR��(��+LVWRLUH�
GH�OD�3VLFKDQDO\VH�HQ�)UDQFH�,,������������6HXLO��3DULV��������SJ����������9pDVH��9LGD�6HFUHWD�GH�6DOYDGRU�'DOt����������)LJXHUDV��'$6$��������
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�'pFDGD�GH�ORV�FXDUHQWD���
/RV� HVSHFLDOLVWDV� HVWiQ� H[LOLDGRV�� /DV� UHIRUPHV� FUHDGDV� HQ� OD� 5HS~EOLFD� VH�
GHVPDQWHODQ��(O�SURIHVRUDGR�HV�GHSXUDGR��1R�KDEtD�&iWHGUD�GH�3VLTXLDWUtD�HQ�OD�
8QLYHUVLGDG� (VSDxROD�� /D� GH� %DUFHORQD� GH� 0LUD� \� /ySH]� \D� QR� H[LVWtD�� /D�
IRUPDFLyQ�DFDGpPLFD�HUD�VXPLQLVWUDGD�SRU�UHOLJLRVRV�SHUR�HQ�DVLJQDWXUDV�FRPR�
'HRQWRORJtD�0pGLFD�\�0HGLFLQD�/HJDO��8QD�RULHQWDFLyQ�WRPLVWD�SDUD� ORV�KHFKRV�
SVtTXLFRV���
³<R� UHFXHUGR� TXH� WHQtDPRV� XQD� DVLJQDWXUD� GH� 'HRQWRORJtD� 0pGLFD� GyQGH� VH�
KDEODED�GH�SVLFRDQiOLVLV�SXHV�FDVL�FRPR�GH� OD� LQWURGXFFLyQ�D� OD�SHUYHUVLyQ��/D�
GDED�XQ� MHVXLWD��HO�SDGUH�&DVDV��FRQ�XQRV�FULWHULRV�PX\�GH�YLHMD�HVFXHOD��PX\�
SUHFRQFLOLDUHV´��PDQLILHVWD�)ROFK�0DWHX��
�³/D� UHODFLyQ� DFDGpPLFD� GH� OD� SVLTXLDWUtD� FRQ� HO� SVLFRDQiOLVLV� VH� UHGXFtD� D� XQ�
DQDWHPD�HQ�OD�XQLYHUVLGDG�GH�SRVJXHUUD´��%RILOO��
(O� ELRORJLVPR� LPSHUDQWH� SURGXMR� XQD� UHDFFLyQ� FRQWUDULD� HQ� ORV� MyYHQHV�
SVLTXLDWUDV� TXH� HPSH]DURQ� D� LQWHUHVDUVH� SRU� HO� SVLFRDQiOLVLV�� /D� SUiFWLFD� QR�
FRLQFLGtD�FRQ�OD�WHRUtD��HUD�HO�ELRORJLVPR�GH�/ySH]�,ERU��
$FDEDQ� GH� DSDUHFHU� ORV� SVLFRIiUPDFRV� �µ����� /ySH]� ,ERU� \� 1iMHUD� VH� GLVSXWDQ�
0DGULG�� .UDHSHOLQ�� %OHXOHU�� -DVSHUV� VRQ� ORV� DXWRUHV� GH� UHIHUHQFLD�� +DFtD� IDOWD�
LQWURGXFLUVH�HQ�XQ�QXHYR�PXQGR�GHVFRQRFLGR�� WRGR�HUD�FRPR�XQ� UHWR��/D�GR[D�
RILFLDO�SLHQVD�TXH�VH�GHEH�FUHDU�XQD�SVLTXLDWUtD�TXH�YD\D�ELHQ�DO�5pJLPHQ�\� OR�
KDFHQ� HQFODXVWUiQGRVH�� $Vt� HV�PDQLILHVWD� /ySH]� ,ERU� DO� FRQVWLWXLU� OD� 6RFLHGDG�
(VSDxROD�GH�1HXURORJtD�\�3VLTXLDWUtD��
�³1XHVWUD� JXHUUD� YLFWRULRVD� GH� OLEHUDFLyQ���� KD� SHUPLWLGR� OD� UHDQXGDFLyQ� GH� OD�
EXHQD�\�DXWpQWLFD�WUDGLFLyQ�FXOWXUDO�HVSDxROD��3RU�RWUR�KD�ORJUDGR�HO�GHVFXDMH�GHO�
TXH�HQ�HOOD�GHEtD�DGYHQHGL]R�\�SRFR�FRQVLVWHQWH������
�,QVWLWXFLRQDOPHQWH� D� ORV� DxRV� µ��� QR� KD\� UHFRQRFLPLHQWR� GH� QLQJ~Q� JUXSR�� QR�
KD\� QLQJ~Q� SVLFRDQDOLVWD� GH� O¶$3,�� 'H� ORV� DQDOL]DGRV� SRU� *DUPD� �6ROtV��
%XVWDPDQWH� \� 0ROLQD� 1~xH]��� VyOR� HVWH� ~OWLPR� VLJXH�� (Q� ����� VH� FUHD� OD�
6RFLHGDG�(VSDxROD�GH�1HXURORJtD�\�3VLTXLDWUtD��TXH�SUHVLGH�/ySH]�,ERU�\�FRPR�
YLFH�SUHVLGHQWHV�9DOOHMR�\�6DUUy��6X�ILQDOLGDG�HV�LPSXOVDU�OD�SVLTXLDWUtD��
�
�0DGULG���-HUyQLPR�0ROLQD�1~xH]�
�
%ODQFD� �0XUFLD�� ������ )RUPD� SDUWH� GH� ORV� DOXPQRV� GH� OD� 5HVLGHQFLD� GH�
(VWXGLDQWHV��6HYHUR�2FKRD��%XxXHO��/RUFD��'DOt�����&RQ�XQD�EHFD�GH�DPSOLDFLyQ�
GH�HVWXGLRV�YD�DO�0DQLFRPLR�GH�&LHPSR]XHORV��FRQRFH�D�6DFULVWiQ��(V�GHO�JUXSR�
GH� /iIRUD� TXH� GLULJtD� HO� +RVSLWDO� GH� 0DGULG�� (Q� ����� GLULJH� (O� +RVSLWDO�
3VLTXLiWULFR� GH� *XDGDODMDUD�� 9D� D� %XHQRV� $LUHV� D� HQFRQWUDUVH� FRQ� *DUPD� \�
FRQWLQXDU� HO� DQiOLVLV� SDUDGR� GXUDQWH� OD� JXHUUD� �QR� VH� DQDOL]D� FRQ�*DUPD�� VLQR�
FRQ�XQR�GH��VXV�GLVFtSXORV��7LHQH�SUREOHPDV�FRQ�ORV�SVLFRDQDOLVWDV�DUJHQWLQRV��
TXH�QR�OH�GDQ�HVSDOGDUD]R�DQWH�OD�PXHUWH�GH�VX�SDUH�\�TXH�RSLQDQ�GH�VX�QRYLD��
£7LHQH�FDUD�GH�WRQWD���FRQIXQGLHQGR�DWHQFLyQ�FRQ�PDVRTXLVPR�\�VLQFHULGDG�FRQ�
�������������������������������������������������
���&$5/(6��)���08f2=��,���//25��&���0$56(7��3��3VLFRDQiOLVLV�HQ�(VSDxD������������$VRFLDFLyQ�
(VSDxROD�GH�1HXURSVLTXLDWUtD��(VWXGLRV��SjJ�������
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LQWHUSUHWDFLyQ�� 9XHOYH� D� (VSDxD� \� SRQH� GH� QXHYR� HQ�PDUFKD� HO� SVLFRDQiOLVLV��
5HWRPD� HO� VX\R� HQ� %HUOLQ�� -XQWR� FRQ� 5�� 'HO� 3RUWLOOR� JHVWLRQDQ� OD� OOHJDGD� GH�
0DUJDULWD�6WHLQEDFK�\�OD�IRUPDFLyQ�GH�XQ�QXHYR�JUXSR�HQ�0DGULG��(Q�VXV�YLDMHV�
GH�0DGULG� HQ�*XDGDODMDUD� FRQVLJXH� LQWHUHVDU� SRU� HO� SVLFRDQiOLVLV� D�0��7HUHVD�
5Xt]��MRYHQ�SHGDJRJD��LQVSHFWRUD�GH�HQVHxDQ]D��(VWD�VH�SVLFRDQDOL]D�\�IRUPDUi�
SDUWH�GH�OD�6RFLHGDG�/XVR�(VSDxROD�GH�3VLFRDQiOLVLV���
�5DPyQ�GHO�3RUWLOOR��
�(V�WDPELpQ�GLVFtSXOR�GH�/iIRUD��0ROLQD�OH�FRQYHQFH�GH�LU�MXQWRV�D�%HUOtQ��������\�
FRQWDFWDQ� FRQ� OD� $�3�� $OHPDQD�� 0ROLQD� VH� DQDOL]D� FRQ� 0�OOHU� \� 3RUWLOOR� FRQ�
0DUJDULWD�6WHLQEDFK��3RUWLOOR�SURSRQH�TXH�0DUJDULWD�6WHLQEDFK�YHQJD�D�(VSDxD�
FRPR�DQDOLVWD�GLGDFWD���������0ROLQD�PLHQWUDV�WDQWR�SHUPDQHFH�HQ�%HUOtQ�FRQ�VX�
DQiOLVLV� SHUVRQDO�� 6H� FRQYLHUWH� HQ� HO� SULPHU� SVLFRDQDOLVWD� HVSDxRO� FRQ�
UHFRQRFLPLHQWR� RILFLDO� WUDV� OD� JXHUUD�� SHUWHQHFtD� D� OD� 6RFLHGDG� 3VLFRDQDOtWLFD�
$OHPDQLD��
��
&DWDOXxD�
/D�VRFLHGDG�FDWDODQD�IXH�PiV�DELHUWD�TXH�OD�PDGULOHxD��+DEtD�VLGR�IRUPDGD�SRU�
0LUD� \�/ySH]�DQWHV� GH� OD�JXHUUD� \�SRU�6DUUy�GHVSXpV�� SHVH�D� TXH�pVWH� FULWLFD�
DELHUWDPHQWH� HO� SVLFRDQiOLVLV� \� VH� DEUH� DO� H[LVWHQFLDOLVPR�� +D\�PXFKR� ,QWHUpV�
SRU�)UHXG��SRU�OD�IRUPDFLyQ�DOHPDQD��SRU�HO�VXUUHDOLVPR�����PXFKRV�HPSH]DURQ�D�
DQDOL]DUVH�� (Q� ����� DOJXQRV� LQWHUHVDGRV� HQ� ORV� REUDV� GH� )UHXG�� VH� UHEHODQ�
FRQWUD� HO� DFDGHPLFLVPR� GH� ORV� ¶��� \� GH� IRUPD� DXWRGLGDFWD� VH� RUJDQL]DQ� \� VH�
IRUPDQ�JUXSRV�GH�HVWXGLRV�KXPDQtVWLFRV�EDMR�HO�QRPEUH�GH�(UDVPR� ³(O�&HQWUR�
GH�(VWXGLRV�$QWURSROyJLFRV�\�+XPDQtVWLFRV�(UDVPR��,��*UDxpQ��-��5��2WDOROD��5��
'H�9HJD��0LUHW��&��%DOO~V�� -��2ELROV��3��%RILOO� \�3��)ROFK�0DWHX���(O�&HQWUR� GH�
(VWXGLRV� 3VLFRDQDOtWLFRV� VH� UHXQtD� HQ� ORV� VyWDQRV� GH� OD� &OtQLFD� %DUUDTXHU��
5DPyQ�2WDROD� \� (QULTXH�*DxpQ� HQ� LQLFLRV� GH� ORV� µ��� IXQGDURQ� HO� ,QVWLWXWR� GH�
0HGLFLQD� 3VLFRDQDOtWLFD�� SULPHUD� RUJDQL]DFLyQ� DQDOtWLFD� HQ� (VSDxD��� (O� JUXSR�
(UDVPR�EXVFD�IRUPDFLyQ�IXHUD�GH�(VSDxD��
�
(O�JUXSR�GH�%DUFHORQD�
'HFLGHQ� OD� IRUPDFLyQ� DQDOtWLFD�� SHUR� QR� KD\� OXJDU� HQ�(VSDxD�� WRGR� VLJQLILFDED�
PXFKR�HVIXHU]R�HQ�WLHPSR�\�HFRQRPtD����SDUD�VHU�GH�OD�,3$��
%RILOO��)ROFK�\�&RURPLQDV�VROLFLWDQ�GH�OD�&RPLVLyQ�GH�(QVHxDQ]D�GH�OD�6RFLHGDG�
3VLFRDQDOtWLFD�GH�3DUtV�VHU�DGPLWLGRV�FRPR�FDQGLGDWRV�HQ�IRUPDFLyQ��(O�WULEXQDO�
IRUPDGR�SRU�/DFDQ��1DWFK��%RXYHW��6FKXOXPEHUJHU��&HQDF�ORV�DFHSWD��8QRV�VH�
DQDOL]DQ�HQ�6XL]D�\�&RURPLQDV�HQ��3DUtV��
%RILOO� \� )RFK� YDQ� D� )UDQFLD� D� IRUPDUVH�� (Q� (VSDxD� WRGDYtD� QR� KD� OOHJDGR�
0DUJDULWD� 6WHLQEDFK�� &RQWDFWDQ� HQ� )UDQFLD� FRQ� OD� 6RFLHGDG� 3VLFRDQDOtWLFD� GH�
3DUtV��'HFLGHQ�LU�DQDOL]DUVH���

�������������������������������������������������
���6HJ~Q�-XDQ�&DPSRV�$YLOODU��2�F��
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�%RILOO�
�
(UD�GLVFtSXOR�GH�6DUUy��&RQ�XQD�EHFD�IXH�HQ�3DUtV�D�OD�&OtQLFD�%RQQHYDO���������
\�FRQ�'HOD\���������6H�DQDOL]D�HQ�6XL]D�FRQ�2GLHU�SULPHUR�\�GHVSXpV�FRQ�.UDSI�
\�5HGLQJ��(V�DFHSWDGR�FRPR�PLHPEUR�GH�OD�6RFLHGDG�6XL]D�GH�3VLFRDQiOLVLV�HO�
���GH�0DU]R�GHO�������FRQ�XQ�WUDEDMR�VREUH�³$QRUH[LD�0HQWDO´��
�
�3HUH�)ROFK�\�0DWHX�
�
6H� KDEtD� IRUPDGR� HQ�3DUtV�� FRQ�'HOD\��+�� (\�� $MXULDJXHUUD�� )ROFK� WDPELpQ� VH�
DQDOL]D�FRQ�2GLHU��6XSHUYLVD�FRQ�'H�6DXVVXUH�\�VH�KDFH�PLHPEUR� LJXDOPHQWH�
FRQ� XQ� WUDEDMR� VREUH� OD� QHXURVLV� KRPRVH[XDO�� $SDUWH� GH� HVWRV� VH� IRUPDQ� HQ�
6XL]D�7HUWWX�(VNHOLQHQ��PXMHU�GH�)ROFK�\�1~ULD�$EHOOy��FDVDGD�FRQ�%RILOO��WDPELpQ�
-HVXVD�3HUWHMR� \� -RVp�5DOOR��5DOOR� FRQWDFWD� FRQ�+HUL�(\�DSURYHFKDQGR� TXH� OH�
JXVWDQ�ORV�WRURV��-XOLD�&RURPLQDV�,QWHQWy�DQDOL]DUVH�HQ�$QQD�)UHXG�HQ�/RQGUHV��
$O�ILQDO�OR�KDUi�FRQ�0DUJDULWD�6WHLQEDFK��$�VX�PXHUWH��YD�D�3DUtV�\�FRQWLQ~D�FRQ�
%RXYHW�� 6H� IRUPD� HQ� OD� 7DOYLVWRFN� &OLQLF���� PiV� WDUGH� YXHOYH� GH� /RQGUHV� \�
FRQWDFWD�FRQ�6DUUy��
&XDQGR�YXHOYDQ�GH�)UDQFLD�FRQWLQ~DQ�FRQ�VX� WUDEDMR��%RILOO�DO�+RVSLWDO�GH�6DQ�
3DEOR� &RURPLQDV� DO� &HQWUH� GH� 3DUiOLVLV� FHUHEUDO� GH� 0RQWMXLF�� 3HUWHMR� HQ�
9DOHQFLD��5DOOR�HQ�0DGULG��
%RILOO�GHVGH�6XL]D�VH�SRQH�HQ�FRQWDFWR�FRQ�0DUJDULWD�6WHLQEDFK�SDUD�YDORUDU�OD�
SRVLELOLGDG�GH�LQWHJUDUVH�HQ�D�,3$��(QFXHQWUDQ�PXFKDV�GLILFXOWDGHV��%RILOO�HVSHUD�
SUHVLGLU� OD� ,3$�� ([LVWtD� /D� $VRFLDFLyQ� 3VLFRDQDOtWLFD� (VSDxROD� �3RUWLOOR� HUD� HO�
3UHVLGHQWH�� SHUR� QR� HV� UHFRQRFLGD� SRU� OD� ,3$� GRQGH� HVWDED� +DUWPDQQ� GH�
SUHVLGHQWH��
(QWUH� ODV� HVFXHODV� DUJHQWLQD� \� IUDQFHVD� H[LVWtDQ� GLIHUHQWHV� SRVWXUDV� WHyULFDV��
%RILOO�QR�HVWi�GHPDVLDGR�GH�DFXHUGR�FRQ�HO�JUXSR�GH�*DUPD�\�SRU�HVR�HV�SRU�OR�
TXH� SLHQVD� D� FUHDU� OD� 6RFLHGDG� /XVR�(VSDxROD� GH� 3VLFRDQiOLVLV� �*DUPD� GDED�
GHPDVLDGD�LPSRUWDQFLD�DO�VLPEROLVPR�HQ�SVLFRVRPiWLFD���
�
�$xRV�����
�
/RV� FDUJRV� HVWiQ� GLVWULEXLGRV�� 6DUUy� HQ� OD� &iWHGUD� GH� %DUFHORQD�� $OEHUFD� HQ�
6DODPDQFD�� 9DOOHMR� 1iMHUD� HQ� 0DGULG�� SRVWHULRUPHQWH� OD� RFXSDUi� /ySH]� ,ERU��
FXDQGR�VH�MXELOD�1iMHUD��
�
�/OHJDGD�GH�0DUJDULWD�6WHLQEDFK�
�
(Q�������JUDFLDV�D�3RUWLOOR�\�0ROLQD�\�FRQ�OD�LQWHQFLyQ�GH�GLIXQGLU�HO�SVLFRDQiOLVLV�
HQ�(VSDxD�LQYLWDQ�D�0��6WHLQEDFK��3DUD�VHU�UHFRQRFLGR�FRPR�JUXSR�GHEtD�WHQHU�
XQ� GLGDFWD� FRQ� UHVLGHQFLD� HQ� HO� SDtV�� <D� KDEtD� HVWDGR� HQ� (VSDxD� FRPR�
SURIHVRUD�GHO�,QVWLWXWR�$OHPiQ�GH�0DGULG�HQ������������'D�DOHPiQ�D�ORV�KLMRV�GH�
�������������������������������������������������
���/D�7DOYLVWRFN�&OLQLF��������HUD�SHUD�HQIHUPRV�DPEXODWRULRV��7UDFWDPLHQWR�SVLFRDQDOtWLFR��+HUHQFLD�
LQVWLWXFLRQDO�GH�0��.OHLQ��
�
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0DUDxyQ��$QDOL]DGD�SRU�'U��%DOO\�IRUPD�SDUWH�GH�OD�63$��7LHQH�PXFKR�SUHVWLJLR�
HQ�HO�WHPD�FXOWXUDO�\�SRU�OD�RUWRGR[LD�DQDOtWLFD��+DEtD�VLGR�DPLJD�GH�*DUPD�TXLHQ�
WDPELpQ�OD�DQLPD�D�YHQLU��/OHJD�D�0DGULG�HO���GH�0DU]R�GH�������
3RUWLOOR� VH� KDEtD� DQDOL]DGR� FRQ� HOOD�� $O� SRFR� WLHPSR� \D� WLHQH� ��� DQiOLVLV�
GLGiFWLFRV�HQ�SUiFWLFD�GHVGH������D�������5DPyQ�GHO�3RUWLOOR��(GXDUGR�%ODLVH�
�PpGLFR���0��7HUHVD�5Xt]��,QVSHFWRUD�GH�HGXFDFLyQ���'U��5RI�&DUEDOOR��/RUHQ]R�
)UXWRV�� 0DUtD� /XLVD� +HUUHURV� \� 6iQFKH]� 0HGLQD�� &DUROLQD� =DPRUD�� -XOLD�
&RURPLQDV� �VROR� PHGLR� DxR� GHELGR� D� OD� PXHUWH� GH� 6WHLQEDFK��� /XtV� (VFRODU��
�SURIHVRU�GH�3VLFRORJtD�GH�0p[LFR���-HVXVD�3HUWHMR��PpGLFD�GH�6DODPDQFD��TXH�
WUDEDMDUi� PXFKR� HQ� %DUFHORQD�� \� 0DULDQR� 9HLJD� �SVLTXLDWUD� GH� 0DGULG�� TXH�
PDUFKDUi�D�((�88���
�(QIUHQWDPLHQWRV�
�
�0DUJDULWD�6WHLQEDFK�UHFLEH�XQ�DQyQLPR�GRQGH�HV�DFXVDGD�GH�KDEHU�WHQLGR�TXH�
YHU�FRQ�OD�DSDULFLyQ�GH�XQRV�FDGiYHUHV�HQ�VX�FDVD�GH�%HUOtQ��/D�SROLFtD�DOHPDQD�
GHVFXEUH� TXH� KD� VLGR� 0ROLQD� HO� DXWRU� GHO� DQyQLPR�� $FXVD� GH� FDOXPQLDV� D� OD�
SVLFRDQDOLVWD�\�D�3RUWLOOR�HQ�HO�PRPHQWR�GH�FRQVWLWXLU� OD�6RFLHGDG�(VSDxROD�GH�
3VLFRDQiOLVLV�� /D� 6RFLHGDG� VH� FRQVWLWX\H� HQ� ������ HO� ��� GH� 0DU]R� \� VH�
GLVJUHJDUi�UiSLGDPHQWH�SDVDQGR�VXV�PLHPEURV�D�OD�VRFLHGDG�/XVR�(VSDxROD�GH�
3VLFRDQiOLVLV��
(O� �� GH� DEULO� GH� ����� PXHUH� 0DUJDULWD� 6WHLQEDFK� HQ� RVFXUDV� FLUFXQVWDQFLDV��
DPELHQWH� TXH� VDOSLFD� DO� SVLFRDQiOLVLV�� 6H� VLOHQFLDQ� ORV� PRWLYRV� GH� OD� PXHUWH��
'HVDSDUHFH� OD� GLGDFWD�� GHVDSDUHFH� HO� JUXSR�� 0XFKRV� YXHOYHQ� D� EXVFDU� HQ�
*DUPD���
�
(O�JUXSR�GH�%DUFHORQD� LQYLWD�D� IUDQFHVHV�\�VXL]RV��'LDWNLQH��%RXYHW��1DFKW��'H�
6DXVVXUH�� (Q� ����� %RILOO� RUJDQL]D� XQ� VHPLQDULR� GH� WH[WRV� GH� )UHXG� HQ� OD�
8QLYHUVLGDG��(V�OD�SULPHUD�YH]�TXH�HVWR�SDVD��(Q������VH�UHFRQRFH�RILFLDOPHQWH�
DO�JUXSR�GH�%DUFHORQD�SRU�OD�$3,��FRQ�HO�QRPEUH�GH�6RFLHGDG�/XVR�(VSDxROD�GH�
3VLFRDQiOLVLV��
�
3XEOLFD�DUWtFXORV�HQ�³$QDOHV�GH�OD�0HGLFLQD´��6HFFLyQ�3VLTXLDWUtD�\�SVLFRDQiOLVLV��
(O� SVLFRDQiOLVLV� HQWUD� D� ORV� KRVSLWDOHV� \� HQ� OD� FiWHGUD� GH� 3VLTXLDWUtD�� 5DPyQ�
3RUWLOOR�\�0��7HUHVD�5XL]�GH�0DGULG��VH�LQFRUSRUDQ�HQ�������'HVSXpV�VH�XQH�HO�
JUXSR�3HxD�5HWDPD��
�/RV� PLHPEURV�� 3HGUR� )ROFK� \� 0DWHX� �6HFUHWDULR�� 3HGUR� %RILOO� \� 7DXOHU�
�3UHVLGHQWH�� $EHOOy�� &RURPLQDV�� 'RV� 6DQWRV�� 3HUWHMR�� 5DOOR�� 5XL]�� 3RUWLOOR��
=DPRUD��&RPR�QXPHUDULRV��*DUPD�\�'LDWNLQH��
/D�DVRFLDFLyQ�VH�EDVD�HQ�WUHV�SLODUHV�EiVLFRV��
���$QiOLVLV�GLGiFWLFR��
���)RUPDFLyQ�WHyULFD��
���6XSHUYLVLyQ�GH�FDVRV�FOtQLFRV���
�
%RILOO�SLHQVD�TXH�HO�SVLFRDQiOLVLV�HQ�)UDQFLD�YDORUD�GHPDVLDGR�OD�FDVWUDFLyQ�\�HO�
VLOHQFLR�GHO�DQDOLVWD��'HEtDPRV�GH�LQWHUSUHWDU�PiV��%RILOO��EXVFD�DPSOLDU�HVWXGLRV�
\�HVFULEH�D�+DQQD�6HJDO�D�/RQGUHV�\�D�:LQQLFRW��/HERYLFH��)UDQFLD����0RQWHVVRUL�
�+RODQGD���
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+D\� XQD� HVFLVLyQ� HQ� OD� 6RFLHGDG� /XVD�� TXH� VH� GLYLGH� HQ� GRV� JUXSRV��8QR� HQ�
%DUFHORQD�\�RWUR�HQ�0DGULG�\�VH�FUHD�OD�6RFLHGDG�(VSDxROD�GH�3VLFRDQiOLVLV�HQ�
������
�5HVXPHQ�LQVWLWXFLRQDO��
�
��2UWDROD�\�*UDxRQ�TXH�QR�KDEtDQ�PDUFKDGR�GH�(VSDxD� IXQGDQ�(O� ,QVWLWXWR�GH�
0HGLFLQD�3VLFRDQDOLtWLFD��
�� 3RUWLOOR�� SUHVLGtD� /D� $VRFLDFLyQ� 3VLFRDQDOtWLFD� (VSDxROD�� VLQ� UHFRQRFLPLHQWR�
LQVWLWXFLRQDO�SRU�SDUWH�GH�O¶�,3$��SUHVLGLGD�SRU�+DUWPDQ���
��+D\�GRV�JUXSRV��XQR�HQ�0DGULG�\�RWUR�HQ�%DUFHORQD��(O�GH�0DGULG�DSURYHFKD�OD�
OOHJDGD�GH�0DUJDULWD�6WHLQEDFK�\� IXQGD�HO����GH�PDU]R�GH������/D�$VRFLDFLyQ�
3VLFRDQDOtWLFD�(VSDxROD��TXH�VH�GLVJUHJDUi�UiSLGDPHQWH��(O�JUXSR�GH�%DUFHORQD�
SLGH�UHFRQRFLPLHQWR�D�OD�,3$�TXH�VH�OHV�GLFH�TXH�FRQWLQ~HQ�FRQ�VX�IRUPDFLyQ��$�
OD� PXHUWH� GH� 0�� 6WHLQEDFK� 3RUWLOOR� \� 7HUHVD� 5XL]�� EXVTXHQ� D� *DUPD� HQ�
$UJHQWLQD��-XOLD�&RUQRPLQDV�YD�D�3DUtV��(O�'U��7RPiV�GH�OD�6RFLHGDG�$UJHQWLQD�
YLHQH�D�(VSDxD�D�DQDOL]DU��
��(O�*UXSR�GH�%DUFHORQD��D�WUDYpV�GH�%RILOO�KDFH�WUiPLWHV�SDUD�FUHDU�OD�6RFLHGDG�
/XVR� (VSDxROD� GH� 3VLFRDQiOLVLV�� WLHQHQ� GLIHUHQFLDV� WHyULFDV� FRQ� *DUPD� \� HO�
JUXSR�DUJHQWLQR��GHPDVLDGD�LQWHUSUHWDFLyQ�VLPEyOLFD�HQ�SVLFRVRPiWLFD���(O�JUXSR�
HV� UHFRQRFLGR� SRU� OD� ,3$� HQ� ����� FRPR� 6RFLHGDG� /XVR� (VSDxROD� GH�
3VLFRDQiOLVLV�� 6H� LQFRUSRUDQ� 3RUWLOOR� \� &RURPLQDV� GHO� JUXSR� GH� 0DGULG��
8QLILFDFLyQ�
���$SDUHFH�HO�*UXSR�5HWDPD��
��/D�6RFLHGDG�/XVR�(VSDxROD�GH�3VLFRDQiOLVLV�VH�GLVXHOYH�\�VH�FUHD�OD�6RFLHGDG�
(VSDxROD�GH�3VLFRDQiOLVLV�HO����GH�-XOLR�GHO�����
�
�0DGULG�
�
�/D� SVLTXLDWUtD� HVSDxROD� DFHSWDED� D� ORV� SVLFRDQDOLVWDV� \� ORV� LQYLWDED� D�
FRQIHUHQFLDV� �/ySH]� ,ERU��� SHUR� WRGRV� SHQVDEDQ� TXH� HVWD� LPSHGtD� OD� GLIXVLyQ�
SVLFRDQDOtWLFD���
7RGRV� DWDFDEDQ� D� /ySH]� ,ERU� FRPR� SDODGtQ� GH� HVWH� UHFKD]R�� (Q� XQD� RFDVLyQ�
GLMR�� ³$�Pt�PH� FRVWDUtD�PX\� SRFR� WUDEDMR� GHVWUXLU� DO� JUXSR� SVLFRDQDOtWLFR´�� 6H�
OLPLWDED�HO�SVLFRDQiOLVLV�D�XQD�SUiFWLFD�SULYDGD��LQVWLWXFLRQDOPHQWH�PXHUWD��HUD�OD�
TXHMD�JHQHUDO�GH�ORV�XQRV�\�GH�ORV�RWURV��
8Q�KHFKR�TXH�OR�H[SOLFD�WRGR�HV�TXH�/ySH]�,ERU�HVFULEH�³/R�YLYR�\�HO�PXHUWR�GHO�
3VLFRDQiOLVLV´�HQ�������SXHV�ELHQ��VH�VLJXH�UHLPSULPLHQGR�KDVWD����������DxRV��
6DUUy�SHQVDED�TXH�HUD�OD�KRUD�GH�TXH�HO�SVLFRDQiOLVLV�OOHJDUD�D�OD�8QLYHUVLGDG��
(O�SVLFRDQiOLVLV��WDO�\�FRPR�WHPtD�)UHXG�FDH�HQ�PDQRV�GH�OD�PHGLFLQD��(O�PLHGR�
GH�)UHXG�GH�TXH�HO�SVLFRDQiOLVLV�TXHGDUD�GHYRUDGR�SRU�OD�SVLTXLDWUtD��������
�³1R� FUHHPRV� GHVHDEOH�� HQ� HIHFWR�� TXH� HO� SVLFRDQiOLVLV� VHD� GHYRUDGR� SRU� OD�
PHGLFLQD�\�HQFXHQWUH�VX�~OWLPD�PRUDGD�HQ�ORV�WH[WRV�GH�SVLTXLDWUtD�HQ�HO�FDStWXOR�
VREUH� OD� WHUDSLD� \� HQWUH� PpWRGRV� WDOHV� FRPR� OD� VXJHVWLyQ� KLSQyWLFD�� OD�
DXWRVXJHVWLyQ�\�OD�SHUVXDVLyQ´���

����������������������������������������������������)5(8'��6��$QiOLVLV�SURIDQR��2��&���7��,,,��%LEOLRWHFD�1XHYD��3jJ��������
�
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)UHXG�HQ�������KDEOD�GHO�SVLFRDQiOLVLV�H[FOXLGR�GH� OD�XQLYHUVLGDG��GLFH�TXH�VH�
GHEHQ�IRUPDU�DVRFLDFLRQHV�TXH�VXSODQ�HVWD�IXQFLyQ�HQ�OD�IRUPDFLyQ�GH�DQDOLVWDV��
+DVWD�DKRUD�VyOR�TXHGD�LQFOXLGR�FRPR�FRQRFLPLHQWR�GH��SVLFRORJtD�SURIXQGD��HQ�
OD�IRUPDFLyQ�GH�ORV�SVLFRWHUDSHXWDV���/D�IRUPDFLyQ�DQDOtWLFD�QR�HV�OD�WUDQVPLVLyQ�
GH�XQ�VDEHU�FRQVWLWXLGR��VLQR�OD�SXHVWD�HQ�MXHJR�GH�ODV�HVWUXFWXUDV�LQFRQVFLHQWHV�
\�UHLQYHQWDU�HQ�HO�FDVR�GHO�DQDOLVWD�VX�SRVLFLyQ�FRPR�DQDOLVWD��
�
$�IDOWD�GH�XQLYHUVLGDG�VH�FUHDQ�DVRFLDFLRQHV�GH�IRUPDGRUHV�GH�DQDOLVWDV��SHVH�D�
TXH�DOJXQDV�VH�KDQ�YXHOWR�XQLYHUVLWDULDV��
�$xRV�����
�
+DQ�DSDUHFLGR�ORV�SVLFRIiUPDFRV��)UXWR�GH�PD\R�GHO����OOHJD�OD�$QWLSVLTXLDWULD�\�
DSDUHFH�OD�SVLTXLDWUtD�FRPXQLWDULD��
-XDQ�2ELROV�\�9Lp�MXQWR�FRQ�6DUUy�HUDQ�HO�JUXSR�UHOHYDQWH�HQ�%DUFHORQD��2ELROV�
WHQtD�IDPD�GH�UHFLELU�PXFKRV��SDFLHQWHV��FRVD�TXH�FULWLFDED�6DUUy��
�
�³2ELROV�QRV�OOHYy�D�VX�FRQVXOWD�������DGHPiV�GH�VX�GHVSDFKR�KDEtD�XQD�VHULH�GH�
FDPDV�VHSDUDGDV�SRU�PDPSDUDV�������VH�WHQGtDQ�ORV�SDFLHQWHV�\�VH�OHV�LQ\HFWDED�
HQ� YHQD� DOJR� TXH� OHV� VXPtD� PRPHQWiQHDPHQWH� HQ� XQ� VXHxR� OLJHUR� ������ VH�
GHVSHUWDEDQ�\�VH�LEDQ´����
/H�FRPHQWDURQ�TXH�VH� OHV� LQ\HFWDED�SHQWRWDO�� IiUPDFR�TXH�SURGXFtD�XQD� OLJHUD�
HXIRULD� \� VHQVDFLyQ� GH� ELHQHVWDU�� (UD� XQ� HVFiQGDOR� FRQRFLGR� SRU� WRGRV� TXH�
QDGLH�VH�DWUHYtD�D�GHQXQFLDU��(O�SURSLR�6DUUy�GLMR�TXH�HUD�LJXDO�TXH�OR�TXH�KDFtDQ�
HQ�0DGULG��UHILULpQGRVH�D�/ySH]�,ERU�LQ\HFWDQGR�DFHWLOFROLQD��
�
�3HxD�5HWDPD��
�
(UD�XQ�JUXSR�DVLVWHQFLDO�SVLFRDQDOtWLFR�FUHDGR�HQ�������HQ�+R\R�GH�0DQ]DQDUHV�
�0DGULG�� )XQGDGR� SRU� 0ROLQD� 1~xH]� TXH� KDEtD� VLGR� H[SXOVDGR� GH� O¶$�3��
$OHPDQD��0ROLQD�KDEtD�VLGR�IRUPDGR�FRQ�/DIRUJXH��QHRSVLFRDQDOLVWD���6X�PXMHU�
0DULDQD�3UDGR��WUDEDMD�FRQ�HO�JUXSR�SHVH�D�QR�WHQHU�WLWXODFLyQ��3RVWHULRUPHQWH�OR�
KDFH�� 3RU� HVWR� QR� DSDUHFH� HQWUH� ORV� IXQGDGRUHV�� (O� JUXSR� QR� FUHtD� HQ� OD�
SUHVFULSFLyQ� GH� IiUPDFRV�� ,QJUHVDEDQ� SVLFRQHXUyWLFRV�� QHXURVLV� GH� FDUiFWHU� \�
SVLFRVRPiWLFRV�� 'H� ����� D� ����� VH� FRQVWUX\HQ� SVLTXLiWULFRV� HQ� 6HYLOOD���������
�%pOHUD��\�0DGULG��$ORQVR�9HJD���
�,QVWLWXWR�GH�3VLFRWHUDSLD�DQDOtWLFD�GH�0DGULG�
�
&UHDGR� SRU�0ROLQD�� )RUPDFLyQ� WHyULFD� HQ� OD� OtQHD� GH� ,�� )URP�� .�� +RUQH\� \� 6��
)HUHQ]FL�� /D� $VRFLDFLyQ� (VSDxROD� GH� 3VLFRWHUDSLD� DQDOtWLFD� HGLWDED� OD�5HYLVWD�
(VSDxROD�GH�3VLFRWHUDSLD�$QDOtWLFD��
(Q�$UJHQWLQD�VH�ERUUD�HO�SVLFRDQiOLVLV�HQ������\�DGHODQWDQ�ODV�LGHDV�GH�3DXORY��
(Q�(VSDxD�UHWURFHGH�SRU�FXHVWLRQHV�UHOLJLRVDV��������
6H� IXQGD� OD� $VRFLDFLyQ� 3VLFRDQDOtWLFD� $UJHQWLQD� �*DUPD�� &HOHV�� &iUFDPR�� $��
5DVFRYVN\�� ,��3LFKyQ��0DUtD�*ODV�GH�/DQJHU��� /¶$3$�HV�GLVXHOYH�PRWLYDGR�SRU�

�������������������������������������������������
���&$67,//$�'(/�3,12��&��&DVD�GHO�2OLYR��$XWRELRJUDItD��������������(G��7XVTXHWV��
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ODV�GLIHUHQFLDV�UHVSHFWR�D� OD�QHXWUDOLGDG�GHO�DQDOLVWD��6H�GLYLGH�HQ�3ODWDIRUPD�\�
'RFXPHQWR���������
�³(O� SVLFRDQiOLVLV� \� OD� YLGD� PRGHUQD´� �0LUDFOH� ������ VH� HGLWD� FRQ� SUyORJR� GH�
5DPyQ�6DUUy��6H� WUDWD�GH� OD�SULPHUD�DSUR[LPDFLyQ�D�)UHXG� LQQRYDGRU��/D�FXUD�
VLQ� SXOVLyQ� GH� PXHUWH�� FRQWURODQGR� HO� JRFH�� LGHQWLILFDFLyQ� D� OD� ERQGDG� GHO�
DQDOLVWD���
/RV�DxRV����HVWiQ�GRPLQDGRV�SRU� OD�SVLTXLDWUtD�GH� OD� ,3$��$�SDUWLU�GH������VH�
LQLFLD�XQD�QXHYD�HWDSD�D�SDUWLU� GH� OD� WUDQVPLVLyQ�GH� OD�HQVHxDQ]D�GH� -DFTXHV�
/DFDQ�\�HO�UHJUHVR�D�)UHXG���
+DVWD� ����� QR� DSDUHFH� HQ� %DUFHORQD� ³6LQWKRPD´� OD� SULPHUD� UHYLVWD�
SVLFRDQDOtWLFD� TXH� VH� HGLWD�� 'HVSXpV� YHQGUiQ� ³7\FKp´�� ³6HULH� 3VLFRDQDOtWLFD´��
³2WLXP�'LDJRQDO´��HQWUH������\�������'HPDVLDGR�WLHPSR�GH�VLOHQFLR��
�
/D� /H\� GH� (GXFDFLyQ� \� OD� FUHDFLyQ� GH� 1XHYDV� 8QLYHUVLGDGHV� DXWyQRPDV�
SHUPLWLHURQ� HO� LQLFLR� GH� OD� HQVHxDQ]D� GH� OD� SVLFRORJtD� D� ODV� XQLYHUVLGDGHV�� $O�
FRPLHQ]R� FRPR� (VFXHODV� 3URIHVLRQDOHV� SDUD� JUDGXDGRV�� GHVSXpV� FRPR�
HVSHFLDOLGDG�GH�)LORVRItD�\�ILQDOPHQWH�FRPR�OLFHQFLDWXUD�FRQ�)DFXOWDG��
�
/DV� RUJDQL]DFLRQHV� SVLFRDQDOtWLFDV� HQ� OD� 3HQtQVXOD� ,EpULFD� VRQ� WUHV�� /D�
SRUWXJXHVD�VH�GLIHUHQFLD�GH�OD�HVSDxROD�\�pVWD�FDPELD�GH�QRPEUH�\�FRJH�FRPR�
VHGH�%DUFHORQD��0DGULG�VH�GLIHUHQFLD�GH�OD�HVSDxROD�\�WRPD�QRPEUH�SURSLR��(Q�
�����VH�HVWDEOHFH�HQ�%DUFHORQD�(O��,QVWLWXWR�GH�3VLFRDQiOLVLV����
��0DVRWWD��
�
����������� HO� ��������� 0XHUH� D� %DUQD�� � ÈQJHO� *DUPD� HV� HO� SULPHUR� HVSDxRO�
PLHPEUR�GHO�$�3�,�������PDUFD�HO� LQLFLR�GH� OD�HQVHxD]D�GH�-��/DFDQ��JUDFLDV�D�
ÏVFDU�0DVRWWD��eVWH�HV��ILOyVRIR�GLVWDQWH�GH�OD�$3$�\�GH�OD�SVLFRORJtD��
0DVRWWD� HUD� SUy[LPR� D� OD� IHQRPHQROyJLFD�� D� 6DUWUH�� D� 0HUODX�3RQW\�� /pYL�
6WUDXVV�� $SRUWDED� XQ� GLVFXUVR� OHMDQR� OD� PHGLFLQD�� (Q� ����� IXQGy� OD� (VFXHOD�
)UHXGLDQD� GH�%��$LUHV� �FRQ� ��� ILUPDV�PiV���0DVVRWD� GLFH� TXH� HO� SVLFRDQiOLVLV�
FDtD�PX\�ELHQ�D� OD�FXOWXUD�HVSDxROD�±\�QR�D� OD�SVLTXLDWUtD�HVSDxROD��PDQLILHVWD�
*HUPiQ�*DUFtD���������5DPyQ�6DUUy� LQYLWD�D�/DFDQ�DO�&ROHJLR�GH�0pGLFRV�GH�
%DUFHORQD�³SDVy�VLQ�SHQD�QL�JORULD´�
�
�����³)UHXG�GH�WXULVPR�HQ�(VSDxD´��HV�XQ�FRPHQWDULR�GHO�UHFRUULGR�GH�0DVRWWD�
SRU�(VSDxD�KHFKR�SRU�)HGHULFR�-LPpQH]�/RVDQWRV�HQ� ³5HYLVWD�GH� OLWHUDWXUD��Q��
��� ������� GRQGH� FRODERUDED� FRQ� $OEHUWR� &DUGtQ�� eVWH� \� -LPpQH]� /RVDQWRV�
FRQWLQ~DQ�GHVGH� OD� UHYLVWD�'LZDQ�VX�SURSDJDFLyQ�GH�)UHXG�D� WUDYpV�GH�/DFDQ��
(VWRV�MXQWR�FRQ�0DUFHOR�5DPtUH]�3XLJ�LQYLWDQ�D�0DVRWWD��/D�KLVWRULD�FRQWLQ~D�FRQ�
0DVRWWD� SRU� %DUQD��0DGULG�� 9LJR��*UDQDGD��0iODJD�� 6HYLOOD�� &RPHQWDQ� TXH� OD�
FRVD�HV�VHULD��&RQIHUHQFLDV�HQ�HO�,QVWLWXWR�$OHPiQ��
/DV� REUDV� GH� )UHXG� HVWiQ� WUDGXFLGDV� SRU� '�� /ySH]� %DOOHVWHURV� \� GH� 7RUUHV��
PLHQWUDV� TXH� HQ� )UDQFLD� WRGDYtD� QR�� 6L� SRGHPRV� GHFLU� TXH� � OD� OOHJDGD� GHO�
SVLFRDQiOLVLV�YtD�$OHPDQD� IXH�XQ� IUDFDVR��SRU� LJXDO� WRPD�XQ�QXHYR�FDPLQR�YtD�
�������������������������������������������������
���0HQFLRQDGR�SRU�-XDQ�&DPSRV�L�$YLOODU��$UWtFXOR�GH�LQWHUQHW�³&DOHLGRVFRSLR�KLVWyULFR�GH�OD�6(37*��
5HFXHUGRV��2OYLGRV�\�5HPLQLVFHQFLDV��R�OD�6(37)�\�³VXV�YLHMDV�KLVWRULDV´��
KWWS���ZZZ�ELEOLRSVLTXLV�FRP�PLUD\ORSH]�FDOHLGRVFRSLR�KWP�
���*$5&,$��*�/��(O�SVLFRDQiOLVLV�GHO�FDVWHOODQR��-XOLR�������(G��$UJRQDXWD��
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)UDQFLD�FRQ� OD�HQVHxDQ]D�GH�/DFDQ�������VH� IXQGD� OD�%LEOLRWHFD�)UHXGLDQD�GH�
%DUFHORQD�� �����HQ� OD� �)XQGDFLyQ�0LUy�VH�RUJDQL]D� OD�%LEOLRWHFD�)UHXGLDQD�GH�
%DUFHORQD�������³(O�YLHMR�WRSR´��Q������PDU]R��������SUHVHQWD�XQ�UHSRUWDMH�VREUH�
6DUWUH�HQ� ³'RVVLHU�)UHXG´��XQ�GLVFXUVR� IUHXGRPDU[LVWD��(Q� ODV�~OWLPDV� MRUQDGDV�
�OD� ,,,�� ������ 0DVRWWD� \D� KDEtD�PXHUWR�� $OJXQRV� TXHUtDQ� ERUUDUVH� GHVSXpV� GH�
KDEHUVH�KHFKR�XQ�QRPEUH��
�
�*LURQD�
�
5HODWR� FURQROyJLFDPHQWH� DOJXQRV� KHFKRV� SXQWXDOHV� GH� OD� OOHJDGD� GHO�
SVLFRDQiOLVLV�D�*LURQD����
/DV� SULPHUDV� DFWLYLGDGHV� D� ORV� &RPDUFDV� *HUXQGHQVHV� TXH� VH� SXHGHQ�
FRQVLGHUDU�EDMR�HO�HQIRTXH�3VLFRDQDOtWLFR��
�

�� ����� &DUOHV� )ULJROD� 3VLTXLDWUD� H[LVWHQFLDO� GH� )LJXHUHV�� (Q� HO� YHUDQR��
YLHQH� OD� KLMD� GH� :LOKHP� 5HLFK�� (YD� 5HLFK�� D� LPSDUWLU� HO� FXUVR� VREUH�
3VLFRWHUiSLDV� WUDQV�HUJRQyPLFDV� �QRUPDV� TXH� UHJXODQ� OD� DFWLYLGDG�
KXPDQD���/R�LQLFLDQ�MXQWRV�&DUOHV�)ULJROD�\�3LODU�&DVWUR�FRQ�HQFXHQWURV�GH�
ILQHV� GH� VHPDQD� \� FKDUODV� GH� IRUPDFLyQ�� )XQGDURQ� OD� ³&RPXQLWDW�
7HUDSpXWLFD�([LVWHQFLDOLVWD´�HQ�)LJXHUHV����������

�� ����� 'XUDQWH� OD� 6HPDQD� 6DQWD�� HQ� &DVWHOOy� G¶(PS~ULHV� VH� UH~QHQ�
%RQDYHQWXUD� )RQW�� -RDTXLP� GH� 7RFD� \� XQ� SHTXHxR� JUXSR�� 9LHQH�3LHUUH�
%DXHU��SVLFRDQDOLVWD�GH�(VWUDVVEXUJ��(Q�%DUFHORQD�VH�KDFHQ�VHPLQDULRV�
HQ�OD�%LEOLRWHFD�GHO�&RQVXODGR�$OHPiQ��

�� �����0HV�GH�-XOLR��,JQDVL�6DOD��WRGDYtD�UHVLGHQWH�HQ�(VWUDVVEXUJ��KDFH�XQ�
VHPLQDULR�HQ�HO�3VLTXLiWULFR�GH�6DOW�� VREUH� OD� LQWURGXFFLyQ�D� ORV�(VFULWRV�
GH� /DFDQ�� 6H� FRQWLQXy� GH� XQD� PDQHUD� LQWHUPLWHQWH� HQ� DOJXQRV� RWURV�
HQFXHQWURV��

�� �(V� HO� PRPHQWR� GH� DXJH� GH� OD� $QWLSVLTXLDWULD�� �� %DVVDJOLD�� /DLQJ�
&RRSHU������GH�OD�SVLTXLDWUtD�FRPXQLWDULD�FRPR�OD�GH�)UDQFHVF�7RVTXHOOHV�\�
R�GHQWUR� GHO� PXQGR� GH� ORV� HGXFDGRUHV� HVSHFLDOL]DGRV� HQ� )UDQFLD�
�SVLFRDQiOLVLV�HQ�H[WHQVLyQ�����

�� �������������&RLQFLGH�FRQ�HO�FDPELR�GHPRFUiWLFR��(V�OD�OOHJDGD�GH�ÏVFDU�
0DVVRWWD�� &RPR� � � RWURV� PXFKRV� SVLFRDQDOLVWDV� DUJHQWLQRV� KDQ� LGR�
DWHUUL]DQGR� HQ� %DUFHORQD�� 0DVVRWWD� KDFH� JUXSRV� GH� IRUPDFLyQ�
VLPXOWiQHDPHQWH� HQ� /D� &RUXxD�� %DUFHORQD�� *LURQD���� HQ� *LURQD� UH~QH�
GLIHUHQWHV�SHUVRQDV�LQWHUHVDGDV�HQ�HO�6HPLQDULR�GLRFHVDQR�FHGLGR�SRU�HO�
2ELVSDGR��'HVSXpV��HVWRV�HQFXHQWURV�DFDEDUDQ�FHOHEUiQGRVH�HQ�FDVD�GH�
0DQHO�3DODKt��

�� ������ (O� ��� GH� )HEUHUR� HO� �� GH�PDU]R� VH� FHOHEUDQ� ODV� -RUQDGDV� GH� /D�
$VRFLDFLyQ�(VSDxROD�GH�1HXURSVLTXLDWULD�HQ�*LURQD��(PtOLD�5RV��FRODERUD�
HQ� OD� 5DGLR� �5DGLRFDGHQD� HQ� *LURQD�� SURJUDPDV� GLYXOJDGRUHV� VREUH�
WHPDV�GH�VDOXG�SVtTXLFD��DO�HVWLOR�GH�OR�TXH�KDEtD�KHFKR�)UDQFRLVH�'ROWR�
HQ�)UDQFLD���+DFH�PHGLD�VHPDQD�HQWUH�*LURQD�\�%DUFHORQD��

�� ������ 6H� FUHD� HQ� 2FWXEUH� /D� $VRFLDFLyQ� GH� 3VLFRDQiOLVLV� ³&HQWUH�
G¶(VWXGLRV�)UHXGLDQV´�UHFRQRFLGD�HO����GH�1RYLHPEUH��(O���G¶DEULO�GH������

�������������������������������������������������
��� $JUDGH]FR� OD� FRODERUDFLyQ�� VLHPSUH� GHVLQWHUHVDGD�� GH� 0DQHO� 3DODKt� L� )jEUHJDV�� DPLJR� \�
SVLFRDQDOLVWD��eO�KD�KHFKR�HO�HVIXHU]R�GH�UHFRUGDU� ORV�KHFKRV��SHUR�DXQ�JXDUGD� ORV�DIHFWRV�GH�DTXHOOD�
pSRFD��(VWRV�DIHFWRV�IRUPDQ�YHUGDGHUDPHQWH�OD�KLVWRULD��
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VH� KDFH� HO� ,� (QFXHQWUR� GH� 3VLFRDQiOLVLV� HQ� *LURQD�� ³/D� 3VLFRDQiOLVL� HQ����
O¶DFWXDOLGDG��&OtQLFD�\�3UiFWLFD´���

�� ��������� 3URWHJLGR� HQ� ORV� ORFDOHV� GH� OD� $VRFLDFLyQ� 6(5*,� GH� *LURQD��
,JQDVL� 6DOD� GLFWD� HO� 6HPLQDULR� VREUH� ³/D� $QJXVWLD´�� 'HVSXpV� VLJXHQ��
�������� HO� VHPLQDULR� VREUH� ³/D� eWLFD� HQ� 3VLFRDQiOLVLV´�� \� ��������
VHPLQDULR�VREUH�³/D�7UDQVIHUHQFLD´��

�� ��������� WDPELpQ� HQ� OD� 6HGH� GH� 6(5*,� VH� KDFHQ� VHPLQDULRV�� ����� ±�
����� /HFWXUDV� GH� )UHXG�� /LOLDQD�� 1DUFLV� %RUUDW�� 0DQHO� 3DODKt�� 1RHPt�
5XL]�����

�� ����±����� 1DUFLV� %RUUDW�� 0DQHO� 3DODKt� \� RWURV� RUJDQL]DQ� GLIHUHQWHV�
JUXSRV�GH�IRUPDFLyQ��

D�� *UXSR� GH� LQLFLDFLyQ�� ������ ������ /HFWXUD� VREUH� )UHXG� ³/D�
LQWHUSUHWDFLyQ�GH�ORV�VXHxRV´��
E��*UXSR� GH�PiV� LQLFLDGRV�� /HFWXUD� GH� -DFTXHV� /DFDQ� VREUH� ³/D�
$QJXVWLD´� ����������� /HFWXUD� VREUH�)UHXG� ³0iV�DOOi� GHO� SULQFLSLR�
GH�SODFHU´�
F�� /HFWXUD� GH� -�� /DFDQ� ³/D� 7UDQVIHUHQFLD´� 6H� DxDGHQ� FRPR�
GRFHQWHV�$GULDQD�)DELDQL�H�,VLGUR�5HEROOR��±�

�����������6H�UHDOL]DQ�PiV�VHPLQDULRV��5DPRQ�0DUWt��%HJRxD�0DWLOOD��1DUFtV�
%RUUDW��/LOLDQD�0RQWDQDUR��
�� �������� \� ���� -RHO� '|U�� -HDQ� 6SLUNR�� ODFDQLDQRV� GH� 3DUtV�� \� 9tFWRU�
+HUQDQGH]�GH�OD�,73$�GH�%&1��YLHQHQ�D�*LURQD�D�GDU�YDULDV�FRQIHUHQFLDV�DO�
0XVHR� GH� DUWH� RUJDQL]DGDV� SRU� -RVHS� 0DWHX� \� 5REHUWR� *ROGVWHLQ� GRQGH�
DVLVWHQ�SVLFRDQDOLVWDV�GH�WRGD�&DWDOXQ\D��
�
/D�XQLYHUVLGDG�HQ�ORV�DxRV����HUD�XQD�UHVHUYD�GRPLQDGD�SRU�HO�FRQGXFWLVPR��
6LHPSUH� KD� PDQLIHVWDGR� FODUDV� UHVLVWHQFLDV� DO� GLVFXUVR� SVLFRDQDOtWLFR�� (O�
3URIHVRU�6DOOHUDV�RUJDQL]y�XQ�GHEDWH�VREUH�³3VLFRORJtD�\�3VLFRDQiOLVLV´��SXVR�
GRV� YHFHV� HO� WtWXOR� SVLFRORJtD� HQ� OD� SL]DUUD��� 2WURV� SURIHVRUHV� SHUPLWtDQ�
WtPLGDPHQWH� OD� SDODEUD� DO� SVLFRDQiOLVLV� FRPR� (O� 3DGUH� &RORPD�� (O� 'U��
*RQ]iOH]��-HIH�GHO�6HUYLFLR�GH�1HXURSVLTXLDWUtD��SURIHVRU�GH� ³3ULQFLSLRV� ³GH�
3VLFRDQiOLVLV´��GH�RULHQWDFLyQ� MXQJLDQD��6L�ELHQ�DOJXQRV�FXUVRV� OD�DVLJQDWXUD�
GH� 3VLFRDQiOLVLV� H[LVWLy�� OR� KL]R� FUHDQGR� PiV� LQWHUIHUHQFLDV� TXH� IRUPDQGR�
DGHSWRV�� 3URIHVRUHV� TXH� QR� DVLVWtDQ� D� FODVH� R� SURIHVRUHV� TXH� SRU�
QHFHVLGDGHV� KRUDULDV� GDEDQ� OD� DVLJQDWXUD� FULWLFiQGROD� DELHUWDPHQWH�� +DFH�
DxRV�TXH�H[LVWHQ� WtPLGRV�FRQWDFWRV�TXH�QXQFD�SURVSHUDQ�\�VLHPSUH�D�QLYHO�
LQGLYLGXDO��7DQ�VROR� WtPLGDV�DSHUWXUDV��TXH�FRPR�VLHPSUH�KDQ�KHFKR�TXH�HO�
SVLFRDQiOLVLV� VH� RUJDQLFH� IXHUD� \� KDJD� VX� WUDEDMR� GH� H[WHQVLyQ� HQ� JUXSRV�
RUJDQL]DGRV��������GHILHQGR�PL�WHVLV�GRFWRUDO�HQ�/D�8QLYHUVLWDW�$XWzQRPD�GH�
%DUFHORQD��VREUH�HO�WHPD��)RELD��+LVWHULD�GH�DQJXVWLD��'H�OD�SVLFRSDWRORJtD�DO�
3VLFRDQiOLVLV�� (V� OD� SULPHUD� TXH� OHH� XQ� SVLFRDQDOLVWD� JHUXQGHQVH�� (V�
FDOLILFDGD�&XP�/DXGH��(Q�(O�'LDUL�GH�*LURQD�VDOH��XQD�UHIHUHQFLD�D�HOOD�FRQ�HO�
WtWXOR��(O�SVLFRDQiOLVLV�YXHOYH�D�VX�OXJDU��1R�VDEHPRV�D�TXp� OXJDU�VH�UHILHUH�
HVWH�ODSVXV��WHPR�TXH�DO�OXJDU��GH�GyQGH�QXQFD�KD�VDOLGR��
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�%,%/,2*5$)Ë$��
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KWWS���ZZZ�ELEOLRSVLTXLV�FRPR�PLUD\ORSH]�FDOHLGRVFRSLR�KWP��
&$0326��-��'HO�VXHxR�GH�,UPD�DO�VXHxR�GH�0LUD��¢6XHxRV�SURIHVLRQDOHV"�(Q�
KWWS���ZZZ�DFKHURQWD�RUJ�VXPDULRV�DFKHURQWD��SGI�
&$5/(6��)���08f2=��,���//25��&���0$56(7��3��3VLFRDQiOLVLV�HQ�(VSDxD������������
$VRFLDFLyQ�(VSDxROD�GH�1HXURSVLTXLDWUtD��(VWXGLRV��
)867(5��+���0(675(��0��9��)UHXG�HQ�(VSDxD��3URPROLEUR��SiJ���������9DOHQFLD���������
&$67,//$�'(/�3,12��&��&DVD�GHO�2OLYR��$XWRELRJUDItD��������������(G��7XVTXHWV��
'(�/$�&$03$*1(��&��+LVWRULH�GH�OD�SV\FKDQDO\VH��³/D�SV\FKDQDO\VH�GDQV�OD�3HQLQVXOH�
,EHULTXH´�'LUHFFLyQ�GH�5RODQGD�-DFDUG��+DFKHWWH��������
(O�YLHMR�7RSR��Q~PHUR������������
)5(8'��6��$QiOLVLV�SURIDQR��2EUDV�&RPSOHWDV��W��,,��%LEOLRWHFD�1XHYD���
*$//$12��&���6$/,1$6��-��2UQLFDU"�����³/D�SV\FKDQDO\VH�HQ�(VSDJQH´���������
*$5&,$��*�/��ÏVFDU�0DVRWWD�\�HO�SVLFRDQiOLVLV�GHO�FDVWHOODQR��-XOLR�������(G��
$UJRQDXWD��
*$50$��$��³/D�YLGD�HV�6XHxR´��GH�&DOGHUyQ��(Q�/RV�VXHxRV���%�$���������(GLW��1XHYD��
���HGLFLyQ��
+8(57$6��5��/iIRUD��9DOOHMR�1iMHUD�\�*DUPD��/RV�PpGLFRV�GH�OD�PHQWH��'H�OD�
QHXURORJtD�DO�SVLFRDQiOLVLV��(G��1RYDWRUHV���
0$5.(=��,��(O�ELOEDtQR�ÈQJHO�*DUPD��������������IXQGDGRU�GHO�SVLFRDQiOLVLV�DUJHQWLQR��
(GLWD�)XQGDFLyQ�%%.��%LOEDR���������
0(7*(��%��/R�6RPQL��(GLFLRQHV����\�´/D�&DL[D´��%DUFHORQD��������
0,//(5��$��&LQFR�FRQIHUHQFLDV�FDUDTXHxDV��$WHQHR�GH�&DUDFDV��HG���
0,5$�/Ï3(=��,��(O�3VLFR�$QiOLVLV��3ULPHUD�HGLFLyQ���������
0,5$�/Ï3(=��,��0DQXDO�GH�3VLFRWHUDSLD��$��/ySH]�(GLWRU��%V�$V��������
�0,5$�/Ï3(=��,��'RFWULQDV�3VLFRDQDOtWLFDV���������
257(*$�<����-��³8QD�SULPHUD�YLVWD�VREUH�%DURMD´��5HYLVWD�GH�2FFLGHQWH��(Q�2�&��,,��
0DGULG���
2WLXP�'LDJRQDO��Q�����-XOLR�GH��������
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5HYLVWD�FDWDODQD�GH�SVLFRDQjOLVL��1~P�����³,QLFLRV�GHO�PRYLPLHQWR�SVLFRDQDOtWLFR�HQ�
%DUFHORQD´��
520$1��,��3YU��³3VLFRORJtD�GH�OD�YLGD�HUyWLFD´��HQ�&ULWHULRQ��DxR�9��Q�������������
528',1(6&2��,��+LVWRULD�GHO�SVLFRDQiOLVLV�HQ�)UDQFLD�HQ�������9pDVH�5RXGLQHVFR��,��
+LVWRLUH�GH�OD�3VLFKDQDO\VH�HQ�)UDQFH�,,������������6HXLO��3DUHV����������
6$(=��$��6tQWKRPD��1~P���³$SHUWXUD�GH�XQD�KLVWRULD´��
��9LGD�6HFUHWD�GH�6DOYDGRU�'DOt���������)LJXHUHV��'$6$���������
�


