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(O� HVWDGR� 0pULGD� VH� HQFXHQWUD� XELFDGR� HQ� HO� VLVWHPD� DQGLQR²YHQH]RODQR�
FRQWLQXDQGR�OD�FRUGLOOHUD�RULHQWDO�GH�ORV�$QGHV�FRORPELDQRV��2URJUiILFDPHQWH�
HO� UDPDO� GH� OD� FRUGLOOHUD� GH� 0pULGD� HVWi� FRQIRUPDGR� SRU� GRV� FDGHQDV� GH
PRQWDxDV�� OD� 6LHUUD� 1HYDGD� GH� 0pULGD� TXH� VHSDUD� /RV� $QGHV� GH� ORV� $OWRV
/ODQRV�2FFLGHQWDOHV�\� � OD�6LHUUD�GHO�1RUWH�R�GH� OD�&XODWD�TXH� OR� VHSDUD�GH� OD
SODQLFLH� ODFXVWUH�GHO�/DJR�GH�0DUDFDLER��KDFLD� OD�FXDO�FRQYHUJH�XQD�GHQVD
UHG�KLGURJUiILFD��FRQFHQWUiQGRVH�HQ�HOOD�ORV�PHMRUHV�VXHORV�GHO�HVWDGR��$PEDV
FDGHQDV� VH� HQFXHQWUDQ� VHSDUDGDV� SRU� HO� FXUVR� GHO� UtR� &KDPD�� /D� 6LHUUD
1HYDGD� VH� HULJH� IUHQWH� D� OD� FLXGDG� GH� 0pULGD� \� HQ� VXV� HVWULEDFLRQHV� VH
HQFXHQWUDQ� ORV� SLFRV� %ROtYDU�� +XPEROGW�� %RPSODQGW�� (O� 7RUR�� /D� &RURQD� \� (O
/HyQ�� /D�6LHUUD�GHO�1RUWH�HVWi�FRQILJXUDGD�SRU�XQD�FDGHQD�GH�PRQWDxDV�GH
IXHUWHV� ODGHUDV�\�DPSOLDV�FXPEUHV��XELFiQGRVH�HQ�HOOD� OD�QDFLHQWH�GH� ORV� UtRV
&KDPD��0XFXM~Q��$OEDUUHJDV��0RQWDOEiQ�\�/DV�*RQ]iOH]��DVt�FRPR�WDPELpQ�GH
FXDQWLRVDV�TXHEUDGDV�\�ULDFKXHORV�GH�UpJLPHQ�KtGULFR�SHUPDQHQWH�

%XHQD�SDUWH�GHO�HVWDGR�VH�FDUDFWHUL]D�SRU�VHU�SUHGRPLQDQWHPHQWH�PRQWDxRVR
\� K~PHGR� DOFDQ]iQGRVH� ODV� Pi[LPDV� DOWXUDV� GH� WRGR� HO� SDtV�
$SUR[LPDGDPHQWH�HO��������GHO� WHUULWRULR�HVWi�FRQVWLWXLGR�SRU� OD�H[WHQVD� ]RQD
PRQWDxRVD� FRQ� JUDQ� GHVDUUROOR� YHUWLFDO� �VXSHUDQGR� ORV� ����� P�V�Q�P�� FRQ� HO
3LFR� %ROtYDU��� FDUDFWHUL]DGD� SRU� XQD� WRSRJUDItD� PX\� LUUHJXODU� HQ� GRQGH
SUHYDOHFHQ� ODV� SHQGLHQWHV� TXH� VXSHUDQ� HO� ��� �� GH� LQFOLQDFLyQ�� 8Q� EDMR
SRUFHQWDMH� GHO� iUHD� HVWDWDO� FRUUHVSRQGH� D� SDLVDMHV� GH� YDOOHV� DOXYLDOHV
GHVDUUROODGRV� HQWUH� ODV� PRQWDxDV�� GRQGH� VH� FRQFHQWUD� DSUR[LPDGDPHQWH� HO
����GH�OD�SREODFLyQ�\�ODV�SULQFLSDOHV�DFWLYLGDGHV�HFRQyPLFDV��VLHQGR�pVWRV��ORV
~QLFRV� HVSDFLRV� DSWRV� SDUD� VHU� RFXSDGRV� SRU� LQIUDHVWUXFWXUDV� \
VXSHUHVWUXFWXUDV� GH� UHODWLYR� DOWR� SHVR�� DGHPiV� GH� SUHVHQWDU� ODV� PHMRUHV
FRQGLFLRQHV� GH� KDELWDELOLGDG� \� HVWDELOLGDG� SDUD� OD� H[SDQVLyQ� ItVLFD� GH� ORV
FHQWURV�XUEDQRV��7DPELpQ�VRQ�HVWRV�YDOOHV� ORV�PiV�DGHFXDGRV�SDUD�GHVDUUROODU
DJULFXOWXUD�\�JDQDGHUtD�LQWHQVLYDV��8QD�SURSRUFLyQ�GH�DSUR[LPDGDPHQWH�HO���
GHO� WHUULWRULR� OR� UHSUHVHQWD� OD� UHGXFLGD� ]RQD�GH�SODQLFLHV�GH�H[SOD\DPLHQWR� \
GHVERUGDPLHQWR�SHUWHQHFLHQWHV�DO�6XU�GHO�/DJR�GH�0DUDFDLER�

(VWH� FRPSOHMR� UHOLHYH� FRQGLFLRQD� HQ� FLHUWR� VHQWLGR� HO� FOLPD�� RULJLQDQGR� XQD
JUDQ�YDULHGDG�GH�SLVRV�FOLPiWLFRV��TXH�YDQ�GHVGH�HO�WURSLFDO�HQ�OD�SODQLFLH��HO
WLSR� SiUDPR� HQ� ODV� PRQWDxDV� PiV� DOWDV�� HO� VHPLiULGR� HQ� VHFWRUHV� FRPR
/DJXQLOODV� KDVWD�HO� K~PHGR� WURSLFDO� HQ� ODV� YHUWLHQWHV� QXEODGDV�GH� OD� FXHQFD
PHGLD�\�DOWD�GHO�UtR�&DSDUR��/D�YDULHGDG�GH�DOWLWXGHV�\�FOLPDV�FRQVWLWX\H�HQ�Vt
PLVPD�XQR�GH� ORV� UHFXUVRV�SULQFLSDOHV�� WDQWR�SRU� OD�GLYHUVLILFDFLyQ�SURGXFWLYD
TXH�SHUPLWH�HQ� VXV�GLIHUHQWHV�SLVRV�� FRPR�SRU� ORV�DWUDFWLYRV� QDWXUDOHV�TXH� OH
LPSULPHQ� XQD� FDUDFWHUtVWLFD� VLJQLILFDWLYD� SDUD� DWUDHU� HO� WXULVPR�� (O� FOLPD� \� HO
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UHOLHYH� GLIHUHQFLDQ� WUHV� JUDQGHV� XQLGDGHV� ILVLRJUiILFDV� D� VDEHU�� PRQWDxDV� \
YDOOHV�LQWHUPRQWDQRV��SLH�GH�PRQWH�DQGLQR���ODFXVWUH�\�OD�SODQLFLH�ODFXVWUH�

(Q�ORV�GLIHUHQWHV�UDPDOHV�GH�OD�SULPHUD�XQLGDG�OD�WRSRJUDItD�HV�PX\�LUUHJXODU��VH
HQFXHQWUDQ� ODV� SHQGLHQWHV� GH� DOWD� LQFOLQDFLyQ� FRQ� OD� H[FHSFLyQ� GH� ORV
SHTXHxRV� YDOOHV� LQWHUPRQWDQRV�� GRQGH� SRU� VXV� SHQGLHQWHV� PiV� VXDYHV�� VH
UHDOL]D�OD�PD\RU�SDUWH�GH�OD�DFWLYLGDG�SURGXFWLYD��\�VH�ORFDOL]DQ�ORV�SULQFLSDOHV
DVHQWDPLHQWRV�KXPDQRV��(Q�HVWH�UDPDO�HV�GRQGH�QDFH�XQD�EXHQD�SDUWH�GH�ORV
PiV� LPSRUWDQWHV� FXUVRV� GH� DJXD� TXH� SRVHH� HO� HVWDGR�� $� HVWH� UHVSHFWR
GHEHPRV� VHxDODU� TXH� HO� HVWDGR� 0pULGD� JHQHUy�� SDUD� ILQHV� GH� OD� GpFDGD
SDVDGD��XQ�YROXPHQ�GH�DJXD�GH�DSUR[LPDGDPHQWH������PLOORQHV�GH�PHWURV
F~ELFRV�DxR�� YDORU� TXH� UHSUHVHQWDED� HO� ���� �� GHO� YROXPHQ� WRWDO� HVFXUULGR� DO
QRUWH� GHO� 2ULQRFR�� HO� ����� �� GH� HVH� YROXPHQ� UHVXOWD� IDFWLEOH� GH� UHJXODU
PHGLDQWH�REUDV�GH�SUHVDV�\�HPEDOVHV��$�HVWH�UHFXUVR��HVWi�DVRFLDGR�WDPELpQ
XQ�SRWHQFLDO� KLGURHOpFWULFR�GH�DSUR[LPDGDPHQWH� �������0Z�� TXH�HTXLYDOHQ�
SDUD�HVH�HQWRQFHV��DO������GHO�SRWHQFLDO�QDFLRQDO��0$515��������

(O�SLHGHPRQWH�HVWi�FRQIRUPDGR�SRU�XQ�FRQMXQWR�GH�PRQWDxDV�EDMDV�\�FROLQDV
UHVLGXDOHV� GH� WRSRJUDItD� RQGXODGD�� TXH� HQ� HO� QLYHO� GH� SODQLFLH� VH� WRUQD� HQ
IRUPD� GH� DEDQLFRV� DOXYLDOHV� WRUUHQFLDOHV�� GRQGH� VH� RULJLQDQ� GRV� JUDQGHV
HVSDFLRV��XQR�FRPSXHVWR�SRU�YHUWLHQWHV��WDOXGHV�\�OHFKRV�GH�UtRV��TXH�RFXSD�OD
PD\RU�SDUWH�GH�OD�VXSHUILFLH�GHO�HVWDGR��FRQ�SRFDV�SRVLELOLGDGHV�GH�XWLOL]DFLyQ�
(O� RWUR�FRQVWLWXLGR�SRU� ODV�iUHDV�GH�GHSRVLFLyQ�GH� WRSRJUDItD� SODQD�� VXDYH�R
PRGHUDGD��SHUR�FRQ�XQD�EDMD�RIHUWD�GH�WLHUUDV��HQ�HVWH�QLYHO�VH�GHVDUUROODQ�OD
PD\RUtD�GH�ODV�DFWLYLGDGHV�DJUR�HFRQyPLFDV�

/D� JUDQ� GLYHUVLGDG� GH� IDFWRUHV�� FRPR� HO� FOLPD�� OD� JHRORJtD�� WRSRJUDItD� \
YHJHWDFLyQ�RULJLQDQ�XQD�FRPSOHMD�YDULHGDG�GH�VXHORV��(Q�HO�VHFWRU�PRQWDxRVR
ORV� VXHORV� VRQ� GH� SRFD� SURIXQGLGDG�� SHGUHJRVRV� \� GH� EDMR� FRQWHQLGR� GH
PDWHULD�RUJiQLFD��HQ� ODV�YHUWLHQWHV�PHQRV�SURQXQFLDGDV�\�SHQGLHQWHV�VXDYHV�
VH� HQFXHQWUDQ� VXHORV� ELHQ� HVWUXFWXUDGRV� \� GH� YDULDEOH� HVSHVRU�� (Q� HO
SLHGHPRQWH�� GRQGH� OD� WRSRJUDItD� HV� DFFLGHQWDGD� \� HO� FOLPD� OLJHUDPHQWH
K~PHGR�ORV�VXHORV�WLHQGHQ�D�VHU�GH�WH[WXUD�DUFLOORVD��GH�OHQWD�SHUPHDELOLGDG�\
SRFR�SURIXQGRV��'RQGH�FDPELDQ�HVWDV�FRQGLFLRQHV��FOLPDV�VHFRV�\�WRSRJUDItD
RQGXODGD��IXHUWHV�SURFHVRV�HURVLYRV�\�HVFDVD�YHJHWDFLyQ��VH�SUHVHQWDQ�VXHORV
HVTXHOpWLFRV�\�SRFR�SURIXQGRV�

3RU�HO�FRQWUDULR��HQ�OD�SODQLFLH�SRU�VXV�FDUDFWHUtVWLFDV�GH�FOLPD�\�JHRPRUIRORJtD
H[LVWH� HO� PD\RU� SRWHQFLDO� HGiILFR� FRQ� SUREOHPDV� D� UHVROYHU� FRPR� HO� PDO
GUHQDMH��6XHORV�TXH�YDUtDQ�GH�OLYLDQRV�D�PHGLRV�FRQ�SUREOHPDV�GH�GUHQDMH��/RV
VXHORV� GH� WH[WXUD� PHGLD� WLHQHQ� EXHQ� GHVDUUROOR� SHGRJHQpWLFR� \� EXHQD
IHUWLOLGDG�� FRQ� OLPLWDQWHV� FRPR� SHGUHJRVLGDG� VXSHUILFLDO� \� FOLPD� VHFR� �$�
*XWLpUUH]��������

(O� HVWDGR� GLVSRQH� GH� XQ� SRUFHQWDMH� GH� WLHUUDV� DJUtFRODV�� TXH� VL� ELHQ
FXDQWLWDWLYDPHQWH�QR�UHSUHVHQWD�XQ�YDORU�LPSRUWDQWH�D�QLYHO�QDFLRQDO��SRVHHQ
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HQ�FDPELR�XQD�LPSRUWDQFLD�UHODWLYD�HQ�FXDQWR�D�VX�HVSHFLILFLGDG�SDUD�FLHUWRV
VLVWHPDV� SURGXFWLYRV�� FRPR� HV� HO� FDVR� GH� OD� KRUWLFXOWXUD� \� SODQWDFLRQHV� GH
VRWRERVTXH��(Q�HO�6XU�GHO�/DJR�\�HQ�HO�SLHGHPRQWH�DQGLQR���ODFXVWUH�H[LVWH�XQD
LPSRUWDQWH�GLVSRQLELOLGDG�GH�WLHUUDV�DJUtFRODV��TXH�RIUHFHQ�SRVLELOLGDGHV�FLHUWDV
SDUD� HO� GHVDUUROOR� GH� UXEURV� DJURSHFXDULRV� FRQ� SDUWLFXODUHV� SRWHQFLDOLGDGHV
SDUD� GLQDPL]DU� OD� DJURLQGXVWULD� GH� OD� HQWLGDG�� $GHPiV�� HQ� HVDV� GRV� iUHDV
SXHGHQ� GHVDUUROODUVH� FXOWLYRV� FRQ� PHUFDGRV� QDFLRQDOHV� H� LQWHUQDFLRQDOHV
VHJXURV��FRPR�HV�HO�FDVR�GH�ODV�IUXWDV�WURSLFDOHV�\�GH�FXOWLYRV�SHUPDQHQWHV�GH
RULHQWDFLyQ�DJURLQGXVWULDO�

/D� FRQILJXUDFLyQ� JHRJUiILFD� GHO� HVWDGR� KD� GHWHUPLQDGR� LJXDOPHQWH� OD
H[LVWHQFLD�GH� XQD�FXDQWLRVD� YDULHGDG�GH� UHFXUVRV� GH� LQWHUpV� WXUtVWLFR�� TXH� OR
KDQ�FRQYHUWLGR�HQ�XQR�GH�ORV�SULQFLSDOHV�SRORV�GH�GHVDUUROOR�GH�HVWD�DFWLYLGDG
HQ�HO�SDtV��(VWRV�UHFXUVRV�HVWiQ�UHSUHVHQWDGRV�SULQFLSDOPHQWH�SRU�UtRV��ODJXQDV�
SLFRV��JODFLDUHV��YDOOHV�DJUtFRODV��SiUDPRV��\�XQD�JUDQ�FDQWLGDG�GH�SREODGRV�\
YDORUHV� FXOWXUDOHV� \� DUTXHROyJLFRV� TXH� FDUDFWHUL]DQ� \� GLVWLQJXHQ� D� OD� UHJLyQ
DQGLQD�

3DUD� HIHFWRV� GHO� HVWXGLR�� HO� (VWDGR� 0pULGD� VH� GLYLGLy� HQ� FLQFR� UHJLRQHV�� ODV
FXDOHV� VH� GHILQLHURQ� HQ� IXQFLyQ� GH� VXV� FDUDFWHUtVWLFDV� ItVLFR�JHRJUiILFDV�� VX
GLVWULEXFLyQ�HVSDFLDO� \� UHODFLRQHV� IXQFLRQDOHV�GH� ORV� FHQWURV� SREODGRV� TXH� OR
FRQIRUPDQ�� �9HU� SODQR� Q�� ���� � (VWDV� UHJLRQHV� VRQ�� 3DQDPHULFDQD� ����� TXH
FRPSUHQGH� HO� WHUULWRULR� TXH� VH� DVLHQWD� HQ� HO� 6XU� GHO� /DJR�� VREUH� HO� HMH
SDQDPHULFDQR�R�7URQFDO����ORFDOL]iQGRVH�HQ�VX�WHUULWRULR�ORV�PXQLFLSLRV�$OEHUWR
$GULDQL��2ELVSR�5DPRV�GH�/RUD��$QGUpV�%HOOR��&DUUDFFLROR�3DUUD��-XVWR�%ULFHxR�
7XOLR�)HEUHV�&RUGHUR�\�-XOLR�&HVDU�6DODV��5HJLyQ��0RFRWtHV������TXH�FRPSUHQGH
ODV�SREODFLRQHV�TXH�VH�ORFDOL]DQ�D�OR�ODUJR�GH�OD�7URQFDO����HQWUH�ORV� OtPLWHV�GH
ORV� PXQLFLSLRV� 6XFUH�� *XDUDTXH� \� $OEHUWR� $GULDQL� � \� HO� HVWDGR� 7iFKLUD�
ORFDOL]iQGRVH�HQ� VX� WHUULWRULR� ORV�PXQLFLSLRV�3LQWR� 6DOLQDV�� 7RYDU�� 5LYDV�'iYLOD� \
=HD��5HJLyQ�0HWURSROLWDQD������TXH�FRPSUHQGH�ORV�PXQLFLSLRV� ORFDOL]DGRV�D� OR
ODUJR�GH�OD�7URQFDO����6DQWRV�0DUTXLQD��/LEHUWDGRU��&DPSR�(OtDV��IRUPDQ�HO�$UHD
0HWURSROLWDQD�GH�0pULGD��\�6XFUH��5HJLyQ�3iUDPR������TXH�LQFOX\H�D�WRGDV�ODV
SREODFLRQHV�TXH�VH�ORFDOL]DQ�HQ�HO�PXQLFLSLR�0LUDQGD��D�OR�ODUJR�GH�OD�7URQFDO
��\� � ORV�PXQLFLSLRV�3XHEOR�/ODQR�� 6DQWR�'RPLQJR�\�5DQJHO�TXH� VH�FRPXQLFDQ
FRQ�HO�UHVWR�GHO�HVWDGR�D�WUDYpV�GH�OD�/RFDO����5HJLyQ�3XHEORV�GHO�6XU������OD�FXDO
LQFOX\H� D� ORV� PXQLFLSLRV� *XDUDTXH�� $U]RELVSR� &KDFyQ�� $ULFDJXD� \� 3DGUH
1RJXHUD��WHQLHQGR�OtPLWHV�FRQ�ORV�HVWDGRV�7iFKLUD�\�%DULQDV�

$�FRQWLQXDFLyQ� VHxDODUHPRV� ODV� FDUDFWHUtVWLFDV� ItVLFR�JHRJUiILFDV� SDUWLFXODUHV
GH� FDGD� UHJLyQ�� WRPDQGR� FRPR� EDVH� GH� � LQIRUPDFLyQ� � ORV� HVWXGLRV� VREUH
PHGLR� ItVLFR� QDWXUDO� UHDOL]DGRV� SRU� OD� 8QLGDG� GH� &RQVXOWRUtD� ([WHUQD� \� GH
3UR\HFWRV� �8&(3�� GH� OD� )DFXOWDG� GH� $UTXLWHFWXUD� \� $UWH�� SDUD� ORV� GLIHUHQWHV
3ODQHV� GH� 2UGHQDPLHQWR� 8UEDQR�� H[FHSWXDQGR� ORV� 3XHEORV� GHO� 6XU�� \D� TXH
GHELGR� D� VX� FRQGLFLyQ� HPLQHQWHPHQWH� UXUDO� \� VX� HVWDGR� GH� UHODWLYR
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DLVODPLHQWR��GHVGH�HO�SXQWR�GH�YLVWD�GH�ODV�FRPXQLFDFLRQHV��QR�VH�KD�UHDOL]DGR
QLQJXQR�GH�HVWRV�SODQHV�

5(*,Ï1�3$1$0(5,&$1$

/D� UHJLyQ� 3DQDPHULFDQD� VH� XELFD� GHQWUR� GHO� PDUFR� JHRJUiILFR� GH� OD
&RUGLOOHUD� GH� ORV� $QGHV�� KDFLD� VX� IODQFR� PRQWDxRVR� VXURFFLGHQWDO�
FRUUHVSRQGLHQWH�DO�SLHGHPRQWH�DQGLQR�ODFXVWUH�\�HO�VHFWRU�GH�FRQWDFWR�FRQ�OD
GHSUHVLyQ�DOXYLDO�UHFLHQWH�GHO�/DJR�GH�0DUDFDLER��6H�HVWUXFWXUD�D�OR�ODUJR�GH
OD�FDUUHWHUD�UHJLRQDO�7URQFDO���TXH� OD�FRPXQLFD�FRQ�HO�RFFLGHQWH�\�HO�FHQWUR
GHO�SDtV�

(VWi�FRPSXHVWD�SRU� OD�YHUWLHQWH�6XU�GHO�/DJR�GH�RULHQWDFLyQ�QRUHVWH�VXURHVWH�
HO� SLHGHPRQWH� ODFXVWULQR� \� SDUWH� GH� OD� SODQLFLH� 6XU� GHO� /DJR�� SUHVHQWDQGR
FRQGLFLRQHV� ItVLFR�DPELHQWDOHV�GH�VLJQLILFDWLYD�FRPSOHMLGDG�� 7DO�DILUPDFLyQ�VH
GHULYD�GH�UD]RQHV�JHROyJLFDV��ILVLRJUiILFDV�\�FOLPiWLFDV�IXQGDPHQWDOPHQWH

5(/,(9(

(O� UHOLHYH� VH� FDUDFWHUL]D� SRU� OD� H[LVWHQFLD� GH� YDULDV� FRQIRUPDFLRQHV
WRSRJUiILFDV� TXH� YDQ� GHVGH� SHTXHxRV� YDOOHV�� WHUUD]DV�� FRQRV� \� H[WHQVRV
DEDQLFRV�� KDVWD� OD� DPSOLD� SODQLFLH�� 'H� HVWH�PRGR�� VH� WLHQH� TXH� XQ� ���� GHO
iUHD�SUHVHQWD�FRQGLFLRQHV�GH� UHOLHYH�RQGXODGR�R�TXHEUDGR�\�XQ����� UHOLHYH
SODQR��GDGR�SRU�ODV�YROXPLQRVDV�DFXPXODFLRQHV�GH�VHGLPHQWRV�DSRUWDGRV�SRU
HO� 5tR� &KDPD� \� RWURV� FXUVRV� GH� DJXD� FRPR� HO� 5tR� 0XFXMHSH� \� HO� 5tR� 2QLD�
3XHGH�GLYLGLUVH�HQ�WUHV�JUDQGHV�XQLGDGHV�ILVLRJUiILFDV�TXH�FRUUHVSRQGHQ�D�WUHV
LPSRUWDQWHV�VLWXDFLRQHV�GH�OD�HYDOXDFLyQ�JHROyJLFD�UHJLRQDO��pVWDV�VRQ��SDLVDMH
GH�FROLQD��SDLVDMH�GH� OODQXUD�\�SDLVDMH�GH�SLHGHPRQWH�TXH�KDFH� OD�FRQH[LyQ
HQWUH�ODV�DQWHULRUHV�

3$,6$-(�'(�&2/,1$��GHVDUUROODGR�DO� VXU�GH� OD�&LXGDG�GH�(O�9LJtD�\�SDUDOHOR�D� OD
FDUUHWHUD� 3DQDPHULFDQD�� GHVGH� HO� UtR� 2QLD� KDVWD� HO� UtR� 0XFXMHSH�� /DV
SHQGLHQWHV�YDUtDQ�HQWUH����\������\�HVWi�GHILQLGD�SRU�XQD�WRSRJUDItD� LUUHJXODU
TXH�OLPLWD�HO�GHVDUUROOR�XUEDQR�� OD�YDULDFLyQ�WRSRJUiILFD�VH�GLVWULEX\H�HQWUH� ORV
UDQJRV�DOWLWXGLQDOHV�TXH�YDQ�GHVGH�DSUR[LPDGDPHQWH� ORV� ����P�V�Q�P��HQ� ODV
SDUWHV�PiV�DOWDV��KDVWD�ORV�����P�V�Q�P�

3$,6$-(�'(�3,('(0217(��VH�GHVDUUROOD�D�SDUWLU�GHO�VLVWHPD�GH�PRQWDxD�\�D�DPEDV
PiUJHQHV�GH�OD�FDUUHWHUD�3DQDPHULFDQD��(VWi�IRUPDGR�SRU�VXESDLVDMHV�FRPR
FROLQDV�� FRQRV� GH� GH\HFFLyQ� \� FRQRV�WHUUD]D� VREUH� ORV� TXH� VH� HPSOD]DQ� OD
PD\RUtD�GH�ORV�FHQWURV�SREODGRV�TXH�VH�HQFXHQWUDQ�D�OR�ODUJR�GH�OD�7URQFDO���
(VWRV� VXESDLVDMHV� GHELGR� D� ORV� SURFHVRV� HURVLYRV�� SUHVHQWD� YDULDFLRQHV� HQ� VX
PLFURUUHOLHYH��6H�REVHUYDQ�SHQGLHQWHV�TXH�YDQ�GHVGH����D������\�HQ�DOJXQRV
VHFWRUHV�HQWUH���\�����/D�YDULDFLyQ�DOWLWXGLQDO�RVFLOD�HQWUH�����\�����P�V�Q�P�
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3$,6$-(�'(�//$185$��FRUUHVSRQGHQ�D�H[WHQVRV�DEDQLFRV�DOXYLDOHV�IRUPDGRV�SRU
OD�GLQiPLFD�KLGUiXOLFD�GH�ORV�UtRV� LQPHGLDWRV�DO�iUHD��FRPR�HO�2QLD��&KDPD�\
0XFXMHSH��6H�WUDWD�GH�XQD�IRVD�GH�KXQGLPLHQWR�FRQ�PX\�SRFD�GLIHUHQFLDFLyQ
JHRFURQROyJLFD�� FDVL� WRGD� OD� ]RQD� HVWi� FXELHUWD� SRU� XQ� HVSHVR� PDQWR� GH
DOXYLRQHV� UHFLHQWHV�� (V� KRPRJpQHD� WRSRJUiILFDPHQWH�� SUHVHQWDQGR� XQD
VXSHUILFLH� SODQD�� FRQ� OD� OLPLWDQWH� GH� ODV� LQXQGDFLRQHV� RFDVLRQDGDV� SRU� ORV
FXUVRV� GH�DJXD�TXH�GUHQDQ�GH� ODV� SDUWHV� DOWDV�� $TXt� ORV� YDORUHV� DOWLWXGLQDOHV
YDQ�GLVPLQX\HQGR�JUDGXDOPHQWH��GHVGH� ORV�����PWV��KDVWD�DOFDQ]DU� OD�FRWD��
P�HQ�HO�/DJR�GH�0DUDFDLER��/RV�UDQJRV�GH�SHQGLHQWH�VRQ�PHQRUHV�DO�����VRQ
iUHDV�GRQGH�VH�HYLGHQFLDQ�DOWRV�QLYHOHV�IUHiWLFRV�\��SUREOHPDV�GH�GUHQDMH�

*(2/2*Ì$�

6X�JHRORJtD�\� OLWRHVWUDWLJUDItD�SUHVHQWDQ�GLVWLQWDV�HGDGHV�\��HQ�FRQVHFXHQFLD�
GLVWLQWDV�IRUPDFLRQHV�TXH��GDQ�RULJHQ�D�GLYHUVRV��WLSRV�GH�VXHORV�

(Q�HO�6XU�GHO�/DJR�VLJXH�SUHVHQWiQGRVH�HO�JUXSR�,JOHVLDV�GHO�3UHFiPEULFR��(VWH
JXDUGD� PD\RU� FREHUWXUD� GHO� EDVDPHQWR� JHROLWROyJLFR�� 6LQ� HPEDUJR�� VH
SUHVHQWDQ� GHO� SHUtRGR� FUHWiFHR� ODV� IRUPDFLRQHV� UtR� QHJUR�� $SyQ� \
$JXDUGLHQWH�� DVt� FRPR� WDPELHQ� ODV� IRUPDFLRQHV� 0LUDGRU� �6XE\DFH� HQ
7RURQGR\��� &DUERQHUD� �&XHQFD� DOWD� GHO� UtR� &DSD]yQ�� IRUPDFLyQ� LVQRW~� \
%HWLMRTXH��(VWD�~OWLPD�VXE\DFH�HQ�ORV�DOUHGHGRUHV�GH�2QLD�\�$UDSXH\�

&RPR� UHSUHVHQWDFLyQ� GHO� WHUFLDULR�� VH� ORFDOL]DQ� D� OR� ODUJR� GHO� SLHGHPRQWH
IRUPDV�WtSLFDV�GH�WHUUD]DV�\�ILQDOPHQWH�GH�OD�HGDG�FXDWHUQDULD��OD�JUDQ�SODQLFLH
DOXYLDO�GH�6XU�GHO�/DJR�

/D�SUHVHQFLD�HQ�HO�iUHD�GH�HVWXGLR�GH�WUHV�XQLGDGHV�ILVLRJUiILFDV�ELHQ�GHILQLGDV
FRPR�VRQ��OD�PRQWDxD��HO�SLHGHPRQWH�\�OD�OODQXUD��KDQ�GHWHUPLQDGR�XQD�JUDQ
YDULDFLyQ�HQ�ODV�IRUPDV�GHO�WHUUHQR��SHUR�FRQ�FLHUWD�KRPRJHQHLGDG�OLWROyJLFD�
HVWDQGR� SUHVHQWHV� URFDV� GH� HGDGHV� UHFLHQWHV� HQWUH� HO� 7HUFLDULR� 6XSHULRU� \� HO
&XDWHUQDULR�

(VWD�]RQD�KD�VLGR�FRSDUWtFLSH�GH�OD�HYROXFLyQ�JHROyJLFD�GH�/RV�$QGHV�\�GH�OD
'HSUHVLyQ� GHO� /DJR� GH� 0DUDFDLER�� QRWiQGRVH� DVSHFWRV� GDGRV� GHVGH� HO
3UHFiPEULFR��SDVDQGR�SRU� WRGDV� ODV�HGDGHV��KDVWD�HO�&XDWHUQDULR�� VLHQGR� ORV
PiV�FDUDFWHUtVWLFR� ORV� �RFXUULGRV�D�PHGLDGRV� �GH� OD� (UD�&HQR]yLFD� �7HUFLDULR�
0LRFHQR��\�GXUDQWH�HO�&XDWHUQDULR��ORV�FXDOHV�VRQ�HO�UHVXOWDGR�GH�XQ�HYHQWR�GH
WUDQVJUHVLyQ� PDULQD� \� GHSRVLFLyQ� GH� JUDQGHV� HVSHVRUHV� GH� VHGLPHQWRV
ODJXQDUHV�HQ�IRUPD�GH�HVWUDWRV�KRUL]RQWDOHV��DFRPSDxDGR�GH�DSRUWHV�FROXYLR�
DOXYLDOHV�SURYHQLHQWHV�GH�ORV�$QGHV�HPHUJLGRV�

/RV�UDVJRV�HVWUXFWXUDOHV�QR�VRQ�PDUFDGRV��HTXLYDOHQ�D�IDOODV�LQWHUIRUPDFLRQDOHV
DVRFLDGRV�DO�VLVWHPD�GH�)DOOD�GH�%RFRQy��VREUHVDOLHQGR�DO�VXU�XQD�OtQHD�GH�IDOOD
GH� FXDGULOiWHUR� QtWLGR� TXH� GHOLPLWD� OD� IRVD� GH� KXQGLPLHQWR� RFXSDGD� SRU� OD
'HSUHVLyQ�$OXYLDO�GHO�/DJR��TXH�VH�GHVDUUROOD�HQWUH�/D�)UtD�\�%HWLMRTXH�
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(O�SDLVDMH�GH�FROLQDV�HVWi�FRQVWLWXtGR�SRU�IRUPDFLRQHV�WHUFLDULDV��SULQFLSDOPHQWH
)RUPDFLyQ� 3DOPDU�� )RUPDFLyQ� ,VQRW~� GHO� 0LRFHQR� \� )RUPDFLyQ� %HWLMRTXH�
FRPSXHVWDV� HQ� VX�PD\RU� SDUWH� SRU� DUFLOODV� \� HQ�PHQRU� JUDGR� SRU� DUHQLVFDV�
3UHVHQWD� � IXHUWH� UHVWULFFLyQ� FRPR� PDWHULDO� SDUD� IXQGDU�� /RV� SUREOHPDV
JHRWpFQLFRV� UDGLFDQ�HQ� OD� SUHVHQFLD� GH� DUFLOODV� GH� FDUiFWHU� H[SDQVLYR�� DOWD
VXVFHSWLELOLGDG�D�ORV�PRYLPLHQWRV�HQ�PDVD��IDOWD�GH�YHJHWDFLyQ�\�SUHVHQFLD�GH
OtQHDV�GH�DJULHWDPLHQWR�

(O�SDLVDMH�GH�SLHGHPRQWH�\�OODQXUD�DOXYLDO�HVWi�IRUPDGR�SRU�VHGLPHQWRV�VXHOWRV
GH� RULJHQ� DOXYLR�IOXYLDO� IRUPDGRV� SRU� OD� GLQiPLFD� KLGUiXOLFD� GH� ORV� UtRV�
WUDWiQGRVH� GH� DUFLOODV�� JUDYDV� \� DUHQDV� \� SRU� FRQJORPHUDGRV� GH� HVSHVRU� \
OLWRORJtD�YDULDEOH��3RU�OR�JHQHUDO�HO�PDWHULDO�HV�PDO�HVWUDWLILFDGR�\�VHOHFFLRQDGR�
FRUUHVSRQGH�D� IUDJPHQWRV�GH� URFDV�JUDQtWLFDV��JQHLVHV��FXDUFLWDV�� HVTXLVWRV� \
DUHQLVFDV� GH� YDULDGR� JUDGR� GH� GHVJDVWH� \� PX\� KHWHURPpWULFD�� IRUPDQGR
VLVWHPDV�GH�GHSyVLWR� WDQWR� ORQJLWXGLQDOHV�FRPR�WUDQVYHUVDOHV��DFXPXODGRV�HQ
IRUPD�GH�WHUUD]DV��FRQRV��H[SOD\DPLHQWRV��GHVERUGHV�\�GLTXHV�DOXYLDOHV�

(Q� HO� SLHGHPRQWH� ODV� FRQGLFLRQHV� JHRWpFQLFDV� YDULDQ� GH� PRGHUDGDV� D
H[FHOHQWHV�FRPR�PDWHULDO� GH� IXQGDFLyQ� \� VXV� SUREOHPD�JHRWpFQLFR� FRQVLVWH
HQ� OD�SUHVHQFLD�GH�VHGLPHQWRV�SHUPHDEOHV�GH�JUDYDV�\�GHSyVLWRV� OHQWLFXODUHV
GH� DUFLOODV� \� DUHQD�� \� SUREOHPDV� ORFDOHV� GH� QLYHO� IUHiWLFR�� (Q� OD� SODQLFLH� ODV
FRQGLFLRQHV�PiV� JHRWpFQLFDV� VH� HVWDEOHFHQ�FRPR�PX\� IXHUWHV�� GHELGR� D� OD
H[LVWHQFLD�GH�XQ�QLYHO�IUHiWLFR�VXSHUILFLDO��D�LQXQGDFLRQHV��JUDYDV�\�DUHQDV�\�D
OD�IRUPDFLyQ�GH�ODJXQDV�\�HQFKDUFDPLHQWRV��WHPSRUDOHV�

&/,0$�

(O� FOLPD� HQ� HO� iUHD� HVWi� LQIOXHQFLDGR� SRU� OD� GLQiPLFD� DWPRVIpULFD� �YLHQWRV
DOLVLRV� GHO� QRU�HVWH� \� YLHQWRV� GHO� VXU� \� VXUHVWH�� \� SRU� OD� FRQILJXUDFLyQ
WRSRJUiILFD��GDQGR�RULJHQ�SRU�OD�EDMD�SUHVLyQ�GHO�/DJR�GH�0DUDFDLER��D�XQD
FRQYHUJHQFLD� LQWHUWURSLFDO� \� D� OD� FRQYHUJHQFLD� ORFDO� DO� 6XU� GHO� /DJR� GH
0DUDFDLER�� TXH� VRQ� ORV� UHVSRQVDEOHV� GH� ODV� SUHFLSLWDFLRQHV� GXUDQWH� WRGR� HO
DxR�� /D� FRQGLFLyQ� FOLPiWLFD� HV� IDYRUDEOH� SRU� OD� KXPHGDG� H[LVWHQWH� GXUDQWH
FDVL�WRGR�HO�DxR���6H�WUDWD�GH�XQ�FOLPD�K~PHGR�R�WURSLFDO�OOXYLRVR

/D�WHPSHUDWXUD�VH�SUHVHQWD�FRQGLFLRQDGD�SRU� OD�FRQILJXUDFLyQ�WRSRJUiILFD�\
OD�YDULDFLyQ�DOWLWXGLQDO��SUHVHQWDQGR�YDORUHV�GH�WHPSHUDWXUD�PHGLD�TXH�RVFLODQ
GHVGH�ORV���°�&�KDVWD�ORV���°�&���/DV�WHPSHUDWXUDV�Pi[LPDV�PHGLDV�RFXUUHQ�HQ
ORV�PHVHV�GH�$JRVWR�\�6HSWLHPEUH� �����°�&�\�����°�&��� /DV�PtQLPDV�PHGLDV� VH
SUHVHQWDQ�HQ�ORV�PHVHV�GH�)HEUHUR�\�0DU]R������°�&�\�����°��UHVSHFWLYDPHQWH�

/D� KXPHGDG� UHODWLYD� PHGLD� HV� GH� ����� FRQ� XQD� DPSOLWXG� GH� YDULDFLyQ
PHQVXDO� GH� ���� D� ����� /RV� PD\RUHV� YDORUHV� ������ RFXUUHQ� HQ� ORV� PHVHV� GH
0D\R�-XQLR�\�ORV�PHQRUHV�������HQ�-XOLR�$JRVWR�
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�/D�YHORFLGDG�PHGLD�GHO�YLHQWR�HV�GH�����.P�K��HQ�ODV�PHVHV�GH�(QHUR�\�)HEUHUR
RFXUUHQ� ORV� PtQLPRV� PHQVXDOHV� FRQ� YDORUHV� GH� ���� .P�KRUD� \� HO� Pi[LPR
PHQVXDO� HQ� HO� PHV� GH� $EULO� FRQ� YDORUHV� GH� ���� NP�KRUD�� /D� GLUHFFLyQ
SUHYDOHFLHQWH�HV�GH�1�1(�HQ�HO� SHUtRGR�1RYLHPEUH�D� (QHUR� \�1�12�SDUD� ORV
PHVHV�GH�0DU]R��0D\R�\�$JRVWR�

/DV�SUHFLSLWDFLRQHV�TXH�VH�GDQ�HQ�OD�UHJLyQ��VRQ�GH�GRV�WLSRV��FRQYHFWLYR��TXH
DIHFWDQ�OD�]RQD�EDMD�ODV�FXDOHV�VRQ�FRQVHFXHQFLD�GHO�DVFHQVR�FDVL�YHUWLFDO�GH
ODV� PDVDV� GH� DLUH� K~PHGR� SURYHQLHQWHV� GHO� /DJR� GH� 0DUDFDLER�� DQWH� OD
SUHVHQFLD� GH� IUHQWHV� GH� EDMD� SUHVLyQ� SURYHQLHQWHV� GH� ODV� PRQWDxDV� TXH
REOLJDQ� D� VX� SUHFLSLWDFLyQ�� <�� 2URJUiILFRV�� TXH� DIHFWDQ� OD� SDUWH� DOWD� GH� OD
UHJLyQ�� HVSHFtILFDPHQWH� VREUH� OD� 3DQDPHULFDQD�� SURGXFWR� GH� ODV� GHVFDUJDV
GH�PDVDV�GH�DLUH�K~PHGR�\�FDOLHQWH�SURYHQLHQWHV�GHO�FHQWUR�GH�EDMD�SUHVLyQ
GHO�/DJR�GH�0DUDFDLER�TXH�DO�FKRFDU�FRQWUD�HO�FRQWUDIXHUWH�PRQWDxRVR�DO�VXU�
VH� HQIUtDQ� \� FRQGHQVDQ� UiSLGDPHQWH� GHVFDUJiQGRVH� HQ� IRUPD� GH� OOXYLDV
FRSLRVDV�

�(O�UpJLPHQ�GH�OOXYLDV�WLHQGH�D�VHU�UHJXODU��YDULDQGR�GHVGH�������PP��D�ORV������
PP��\��ELPRGDO�FRQ�GRV�Pi[LPRV��HQ�1RYLHPEUH�\�$EULO��\�GRV�PtQLPRV�HQ�-XOLR
\�)HEUHUR�

&21)257�&/,0É7,&2�

/DV� YDULDEOHV� FOLPiWLFDV�� WHPSHUDWXUD� \� KXPHGDG� KDQ� SHUPLWLGR� HVWDEOHFHU
GHQWUR�GH� OD�UHJLyQ�WUHV�]RQDV�GH�FRQIRUW�DPELHQWDO��FDOXURVR��GH�ERFKRUQR�\
GH�FDORU�DJRELDQWH�

+DFLD� OD� ]RQD� GH� FROLQDV�� ODV� SREODFLRQHV� GH� /D� 3DOPLWD�� OD� $]XOLWD� � \� OD
/DJXQLWD�� GDGRV� ORV� EDMRV� YDORUHV� GH� WHPSHUDWXUD� ��� ��°� &�� \� GH� KXPHGDG
����������VH�SXHGHQ�LQFOXLU�GHQWUR�GHO�DPELHQWH�&DOXURVR��SRU�SUHVHQWDU�HVWRV
VHFWRUHV�ODV�PHMRUHV�FRQGLFLRQHV�GH�IUHVFXUD�\�FDORU�GH�WRGD�HO�iUHD�HVWXGLDGD�

(O�SDLVDMH�GHO�SLHGHPRQWH�HVWi�LQFOXLGR�GHQWUR�GHO�DPELHQWH�GH�ERFKRUQR��\D
TXH� VXV� YDORUHV� GH� WHPSHUDWXUD� RVFLODQ� HQWUH� ORV� ��°� &� \� ��°� &� \� ORV� GH
KXPHGDG�HQWUH�����\������/DV�FRQGLFLRQHV�GH�SHUPDQHQWH�KXPHGDG�\�FDORU
H[WUHPR�OLPLWDQ�GH�DOJXQD�PDQHUD�OD�RFXSDFLyQ�ItVLFD�GH�ORV�PLVPRV�

(Q�HO�3DLVDMH�GH�/ODQXUD��HO�DPELHQWH�GH�FRQIRUW�FOLPiWLFR�TXH�VH�GD�HV�HO�GH
&DORU�$JRELDQWH�SRU�FXDQWR�VXV�YDORUHV�GH�KXPHGDG�SDVDQ�GHO�����\� ORV�GH
WHPSHUDWXUD�RVFLODQ�HQWUH���°�\�PiV�

+,'52*5$)Ì$�

'H�ORV�VLVWHPDV�KLGUiXOLFRV�TXH�FRQIRUPDQ�OD�UHJLyQ��HO�GH�PD\RU�VLJQLILFDFLyQ
HV�HO�GHO�5tR�&KDPD��HO�FXDO�WLHQH�JUDQ�LQIOXHQFLD�VREUH�HO�VXEVWUDWR�HQ�HO�TXH
VH�DVLHQWDQ� ORV�GLIHUHQWHV�FHQWURV�SREODGRV�TXH�VH�HQFXHQWUDQ�HQ�HO�iUHD�GH
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LQIOXHQFLD� GH� (O� 9LJtD�� 3RU� � RWUD� SDUWH�� XQ� VLVWHPD� KLGURJUiILFR� PX\
SDUWLFXODUL]DGR�VH�HQFXHQWUD�GUHQDQGR�OD�]RQD�6XU�GHO�/DJR��SXHV�GHVGH�HO�UtR
0XFXMHSH� HQ� HO� 0XQLFLSLR� $OEHUWR� $GULDQL� KDVWD� HO� UtR� 7RURQGR\� HQ� ORV
PXQLFLSLRV� 7XOLR� )HEUHV� &RUGHUR� \� MXVWR� %ULFHxR�� VH� GLVSRQH� XQD� VHULH� GH
SHTXHxDV�FXHQFDV�FRDOHVFHQWHV��FX\DV�DJXDV�YLHUWHQ�DO� ODJR�GH�0DUDFDLER�
GH�IRUPDV�DODUJDGDV�\�JXDUGDQGR�XQ�UHODWLYR�SDUDOHOLVPR�

(O� FRPSRUWDPLHQWR� GHO� 5tR� &KDPD�� DO� HQWUDU� D� OD� 3ODQLFLH�� GHSHQGH
IXQGDPHQWDOPHQWH� GH� VX� QDFLPLHQWR� HQ� XQD� ]RQD� PRQWDxRVD� GH� IXHUWHV
SHQGLHQWHV�� DWUDYLHVD� H[WHQVDV� iUHDV� DIHFWDGDV� SRU� XQD� HURVLyQ� QDWXUDO
GLQiPLFD� \� DOWDPHQWH� SURGXFWRUD� GH� VHGLPHQWRV�� OR� TXH� OH� FRQILHUH� XQ
HOHYDGR�GLQDPLVPR�DO�SURFHVR�GH�GHIRUPDFLyQ�GH�ORV�VXHORV��HQ� OD�SODQLFLH�\
RFDVLRQD� SUREOHPDV� SRU� OD� GHSRVLFLyQ� GH� VHGLPHQWRV� D� WRGR� OR� ODUJR� GH� VX
FDXFH�

(QWUH� HVWDV� FXHQFDV� ODFXVWULQDV� VH� ORFDOL]DQ� ODV� GH� ORV� UtRV� &DSD]yQ� 3HUGLGR�
&KLPRQR�� 7XFDQL]yQ�� 6DQ�3HGUR��$OJXDFLO��&KLUXUt�� (O�4XLQFH�\� 7RURQGR\�FRPR
ODV�SULQFLSDOHV���7RGDV�HOODV�FRPSDUWLHQGR�VXV�GLYLVRULDV�GH�DJXDV�HQ�VXV�SDUWHV
VXSHULRUHV��FRQ�OD�FLPD�GH�OD�YHUWLHQWH�GHUHFKD�GHO�UtR�&KDPD��FRQ�RULHQWDFLyQ
(VWH�²�2HVWH�

(O� OHFKR� IOXYLDO� GHO� UtR� &KDPD� PLGH� ���� .P�� GH� ORQJLWXG�� GH� ORV� FXDOHV
DSUR[LPDGDPHQWH����.P��FRUUHVSRQGHQ�DO� WUDPR�GH� OD�SODQLFLH�DOXYLDO�� (Q� OD
]RQD� FRUUHVSRQGLHQWH� D� OD� SODQLFLH� GH� GHVERUGH�� HO� 5tR� &KDPD� QR� UHFLEH
DIOXHQWHV��DVt�TXH�GHMD�GH�IXQFLRQDU�FRPR�FROHFWRU�GH�DJXDV�VXSHUILFLDOHV��6X
FRQILJXUDFLyQ� D� OR� ODUJR� GH� UHFRUULGR� GH� ORV� ��� .P�� HV� WtSLFDPHQWH
DQDVWRPRVDGD� HQ� HO� SULPHU� WUDPR� ��� .P�� IUHQWH� D� OD� FLXGDG� GH� (O� 9LJtD��
PHGLGR�D�SDUWLU�GHO�SXHQWH��GH�OD�FDUUHWHUD�3DQDPHULFDQD��(V�PHiQGULFR�D�OR
ODUJR�GH�ORV����.P�VLJXLHQWHV�\�GHOWiLFR�DO�ILQDO��GHO�UHFRUULGR�

'5(1$-(�

(Q� OD� ]RQD� 6XU� GHO� /DJR�� H[LVWHQ� HVWUDWRV� GLVFRQWtQXRV� \� VXSHUSXHVWRV�� SRFR
SHUPHDEOHV�HQ�HO�SXQWR�GH�H[SOD\DPLHQWR�GHO�&KDPD�D�VX�VDOLGD�D�OD�SODQLFLH
\� VHFWRUHV� EDMRV� GH� ODV� SODQLFLHV� GH� GHVERUGH� GH� ORV� 5tRV� 2QLD�� &KDPD� \
0XFXMHSH�

7DOHV�HVWUDWRV� VH�HQFXHQWUDQ�D�SURIXQGLGDGHV�YDULDEOHV�TXH�FRQILQDQ�R� VLUYHQ
GH�EDVH�GH�VXVWHQWDFLyQ�SDUD�OD�PHVD�GH�DJXD��DOLPHQWDGD�YHUWLFDOPHQWH�SRU
OD�DOWD�SUHFLSLWDFLyQ�SOXYLDO�UHFLELGD�SRU�HO�SDLVDMH�GH�SODQLFLH�GH�GHVERUGH�\
KRUL]RQWDOPHQWH�� SRU� HO� IOXMR� SURYHQLHQWH� GH� OD� UHFDUJD� LQILOWUDGD� SRU� HO
SLHGHPRQWH�\� ORV�FRQRV��H[SOD\DPLHQWRV�TXH�RFXSDQ�SRVLFLRQHV� LQWHUPHGLDV
HQWUH�ORV�GRV�SDLVDMHV�

(Q�HO� SDLVDMH�GH�SLHGHPRQWH�� SRU� OR� JHQHUDO�� SRU� GHEDMR�GH� ORV� ��PHWURV� GH
SURIXQGLGDG�� H[LVWHQ� IOXMRV� WHPSRUDOHV� GH� DJXD� \� DJXDV� HQ� PRYLPLHQWR
SURGXFWR� GH� LQILOWUDFLRQHV� SRU� OD� SUHVHQFLD� GH� FDSDV� LPSHUPHDEOHV� HQ� ODV
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IRUPDFLRQHV�JHROyJLFDV�GHO� VHFWRU� FROLQDGR�� (Q�HVWRV�GHSyVLWRV�GH� WHUUD]DV� \
FRQRV� GH� GH\HFFLyQ� HVWRV� HVFXUULPLHQWRV� VXEVXSHUILFLDOHV� \� VXEWHUUiQHRV�� VH
HVWLPD�TXH�QR�JHQHUDQ�PD\RUHV�SUREOHPDV�DO�FUHFLPLHQWR�XUEDQR�

(Q� HO� SDLVDMH� GH� SODQLFLH�� VH� KD� UHFRQRFLGR� OD� PHVD� GH� DJXD� GH� ���� P� GH
SURIXQGLGDG��XQD�SHUPDQHQWH� LQILOWUDFLyQ�KRUL]RQWDO�GHO�DJXD�D� WUDYpV�GH� ODV
FDSDV�GH�JUDQ]yQ��TXH�UHVXOWD�PD\RU�PLHQWUDV�PiV�HOHYDGR�HV�HO�QLYHO�GH� ODV
DJXDV� GH� ORV� UtRV� \� FDxRV� FLUFXQGDQWHV�� (VWR� WUDH� FRPR� FRQVHFXHQFLD�
LQXQGDFLRQHV� HVSRUiGLFDV� SRU� GHVERUGH� GH� ORV� FROHFWRUHV�� SHULyGLFRV
HQFKDUFDPLHQWRV� SRU� H[FHVRV� GH� DJXD� GH� OOXYLD� \� HO� PDQWHQLPLHQWR� GH� ORV
QLYHOHV�GH�OD�PHVD�GH�DJXD�KDVWD���PHVHV�DO�DxR�

(Q� EDVH� D� ORV� GLIHUHQWHV� SURFHVRV� KLGUROyJLFRV� �HVFXUULPLHQWRV�� LQILOWUDFLyQ�
LQXQGDFLyQ��JUDGR�GH�GHVDUUROOR�GH�OD�UHG��\�OD�HURVLyQ��VH�REVHUYDQ�HQ�HO�iUHD
ODV�VLJXLHQWHV�XQLGDGHV�

/D�XQLGDG�GH�FROLQDV� VH�YH�DIHFWDGD�SRU�SURFHVRV�KtGULFRV�GH�HVFXUULPLHQWRV
LQWHQVRV�� DVt� FRPR�SRU� OD�SUHVHQFLD�GH�JULHWDV� \�FiUFDYDV�� GHELGR�D�TXH� � OD
FRQVWUXFFLyQ�GH�FDUUHWHUDV�H�LQIUDHVWUXFWXUDV�HVWLPXODQ�ORV�SURFHVRV�GH�DUUDVWUH
GH� VHGLPHQWRV� \� HO� GHVERUGDPLHQWR� GH� ORV� FDxRV�� ORV� FXDOHV� VH� FRPSRUWDQ
FRPR�YHUGDGHURV�WRUUHQWHV�GXUDQWH�ODV�pSRFDV�GH�OOXYLD�

/D� 8QLGDG� GH� SODQLFLHV� GH� GHVERUGH� \� H[SOD\DPLHQWR� \� ODV� SRVLFLRQHV
JHRPRUIROyJLFDV� GH� QDSDV� GH� GHVERUGH�� 6H� REVHUYDQ� LQXQGDFLRQHV� SRU
GHVERUGH�GH�ORV�FROHFWRUHV��SHULyGLFRV�HQFKDUFDPLHQWRV�SRU�H[FHVR�GH�DJXD
GH�OOXYLD�\�QLYHOHV�GH�PHVD�GH�DJXD�DOWRV�EXHQD�SDUWH�GHO�DxR�

/D� XQLGDG� GH� ORV� FXUVRV� GH� DJXD�� HQ� HVSHFLDO� VX� ]RQD� ULEHUHxD�� /D
FRQFHQWUDFLyQ� GH� JUDQGHV� YRO~PHQHV� HVFXUULGRV� GXUDQWH� ODV� OOXYLDV� \� HO
SHUPDQHQWH� UHOOHQR� GHO� OHFKR� SRU� VHGLPHQWRV� GHWHUPLQD� LQXQGDFLRQHV
WHPSRUDOHV� GH� ODUJD� GXUDFLyQ�� XQ� QLYHO� IUHiWLFR� FRPSOHWDPHQWH� VXSHUILFLDO� \
XQD� DIHFWDFLyQ� SHUPDQHQWH� GH� DUUDVWUH� \� YROFDPLHQWR� GH� VHGLPHQWRV�
KDFLHQGR�SUiFWLFDPHQWH�LQDGHFXDGR�HO�VLWLR�SDUD�FXDOTXLHU�LQIUDHVWUXFWXUD�GH
FDUiFWHU�SHUPDQHQWH�

68(/26

/RV�VXHORV�VH�FRUUHVSRQGHQ�FRQ�VXHORV� UHVLGXDOHV� IRUPDGRV� VREUH� URFD� �LQ� VLWX�
HQ�HO�SDLVDMH�GH�FROLQDV��\�VXHORV�GH�WLSR�DOXYLR�FROXYLDO�\� IOXYLR�DOXYLDO�TXH�VH
RULJLQDURQ� D� SDUWLU� GH� PDWHULDOHV� WUDQVSRUWDGRV� SRU� ORV� UtRV� HQ� HO� SDLVDMH� GH
SLHGHPRQWH�\�GH�OODQXUD�DOXYLDO�

(Q� HO� VHFWRU� PRQWDxRVR� ORV� VXHORV� VRQ� SRFR� SURIXQGRV�� GH� HOHYDGD
SHGUHJRVLGDG� \� PHGLDQDPHQWH� RUJiQLFRV�� (Q� HO� VHFWRU� GH� SLHGHPRQWH
WLHQGHQ� D� VHU� GH� WH[WXUD� DUFLOORVD�� OHQWD� SHUPHDELOLGDG� \� PRGHUDGDPHQWH
SURIXQGRV�� PLHQWUDV� TXH� HQ� OD� SODQLFH� DOXYLDO� VH� HQFXHQWUD� HO� PiV� DOWR
SRWHQFLDO�HGiILFR��SHUR�FRQ�SUREOHPDV�GH�GUHQDMH�SRU�VREUHVDWXUDFLyQ�KtGULFD
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\� IOXFWXDFLRQHV� GHO� QLYHO� IUHiWLFR�� 6RQ� VXHORV� PX\� KHWHURJpQHRV�� GH� PHQRU
SHGUHJRVLGDG�� GH� EXHQ� GHVDUUROOR� GH� VX� SHUILO� \� IDYRUDEOHV� FRQGLFLRQHV� GH
IHUWLOLGDG�

(VWRV�VXHORV�KDQ�VXIULGR�PRGLILFDFLRQHV�VXVWDQFLDOHV�HQ�VXV�FDUDFWHUtVWLFDV�ItVLFR�
HVWUXFWXUDOHV��FRPR�FRQVHFXHQFLD�GHO�XUEDQLVPR�H�LQIUDHVWUXFWXUDV�YLDOHV�\�GH
GUHQDMH�TXH�VH�KDQ�HVWDEOHFLGR�VREUH�R�HQ�WRUQR�D�HOORV���$OJXQRV�HVWXGLRV�GH
VXHORV�UHDOL]DGRV�SRU�HO�0$515��UHFRQRFHQ�TXH�OD�PD\RUtD�GH�HVWRV�VXHORV�VRQ
PHGLDQDPHQWH� SURIXQGRV�� GH� WH[WXUDV� IUDQFR�OLPRVDV� \� IUDQFR�DUHQRVDV�
K~PHGRV��GHVFDQVDQGR�VREUH�PDQWRV�GH�JUDYDV��SLHGUDV�\�DUHQDV�ORV�XELFDGRV
VREUH�WHUUD]DV�\�SODQLFLHV�

5(*,Ï1�02&27Ë(6

/D� UHJLyQ� 0RFRWtHV� HVWi� FRQILJXUDGR� SRU� ORV� PXQLFLSLRV� 5LYDV� 'iYLOD�� 7RYDU�
3LQWR� 6DOLQDV� \� =HD� \� VH� ORFDOL]D� HQ� OD� SDUWH� RFFLGHQWDO� GH� 9HQH]XHOD�� DO
VXURHVWH� GHO� (VWDGR� 0pULGD�� /LPLWD� SRU� HO� QRUWH� FRQ� ODV� FXHQFDV� GH� ORV� UtRV
(VFDODQWH�� *XDUXUtHV� \� &XOHJUtD�� SRU� HO� VXU�� FRQ� ODV� FXHQFDV� GH� ORV� UtRV
*XDUDTXH� \� UtR� 1HJUR�� SRU� HO� HVWH�� FRQ� HO� UtR� &KDPD� \� SRU� HO� RHVWH�� FRQ� OD
FXHQFD�GHO� UtR�8ULEDQWH�� 7LHQH�XQD� IRUPD�DODUJDGD�� VLJXLHQGR�HO� WUD]DGR�GHO
YDOOH�GHO�UtR�0RFRWtHV��FX\R�RULJHQ�VH�UHODFLRQD�FRQ�OD�SUHVHQFLD�GH�OD��=RQD�GH
)DOOD�GH� %RFRQy��GH� RULHQWDFLyQ� VXURHVWH�QRUHVWH�� TXH�DWUDYLHVD� OD�&RUGLOOHUD
GH�ORV�$QGHV��(O�PXQLFLSLR�=HD�VH�ORFDOL]D�HQ�SOHQD�FRUGLOOHUD�7RYDU��DO�VXURHVWH
GH� (O� 9LJLD�� QRUHVWH� GH� %DLODGRUHV� \� QRUWH� GH� 7RYDU�� HQ� SOHQR� YDOOH� GH� OD
TXHEUDGD�0XUPXTXHQD��DIOXHQWH�GHO�UtR�*XDUXUtHV�\�D�XQD�DOWXUD�DSUR[LPDGD
GH�����P�V�Q�P�

'HVGH� HO� SXQWR� GH� YLVWD� ILVLRJUiILFR�� HV� XQD� UHJLyQ� QDWXUDO�� TXH� SRQH� HQ
FRQWDFWR� HO� 9DOOH� GHO� UtR� &KDPD� FRQ� DOWXUDV� LQIHULRUHV� GH� ���� P�V�Q�P�� \� ODV
SDUWHV� DOWDV� GHO� QDFLPLHQWR� GHO� UtR� 0RFRWtHV�� FRQ� DOWXUDV� VXSHULRUHV� D� �����
P�V�Q�P� GHWHUPLQDQGR� XQ� JUDQ� SRWHQFLDO� DJURSHFXDULR� TXH� DEDVWHFH� JUDQ
SDUWH�GHO�WHUULWRULR�QDFLRQDO�

6H� FDUDFWHUL]D� SRU� XQ� IRQGR� GH� 9DOOH�� GHOLPLWDGR� SRU� YHUWLHQWHV� GH� IXHUWHV
SHQGLHQWHV��ODV�FXDOHV�VRQ�DWUDYHVDGDV�SRU�QXPHURVDV�TXHEUDGDV�GH�UpJLPHQ
SHUPDQHQWH�� HQ� HVSHFLDO� OD� GHUHFKD� OD� FXDO� DEDVWHFH� HO� ���� GH� ODV
QHFHVLGDGHV�GH�DJXD�GH�OD�SREODFLyQ�

(O� IRQGR� GH� YDOOH�� HVWi� UHOOHQR� SRU� DOXYLRQHV� GHO� UtR� 0RFRWtHV� \� FXUVRV
VHFXQGDULRV�� TXH� FRQVWLWX\HQ� QXPHURVRV� FRQRV� GH� GH\HFFLyQ� \� WHUUD]DV� GH
WRSRJUDILD� SODQD� H� LQFOLQDGD�� GRQGH� VH� DVLHQWDQ� ODV� SULQFLSDOHV� DFWLYLGDGHV
HFRQyPLFDV�\�OD�WRWDOLGDG�GH�ORV�FHQWURV�SREODGRV�GHO�(MH�

/DV� YHUWLHQWHV� HVWiQ� FRQVWLWXtGDV� SRU� IRUPDFLRQHV� URFRVDV� YDULDGDV� TXH� YDQ
GHVGH� ODV� PiV� DQWLJXDV� �SUHFiPEULFDV��� 3DOHR]RLFR� �JUDQLWRV�� QHLVHV�� )LOLWDV�
SL]DUUDV��FXDUFLWDV�DUHQLVFDV�\�HVTXLVWRV��KDVWD�ORV�DOXYLRQHV�UHFLHQWHV�GH�HGDG
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FXDWHUQDULD� TXH� UHOOHQDQ� HO� IRQGR� GHO� YDOOH� \� FRQIRUPDQ� YDULRV� QLYHOHV� GH
WHUUD]DV��HQWUH�ODV�TXH�VREUHVDOHQ�OD�0HVHWD�GH�OD�*DOHUD�DO�VXURHVWH�GH�7RYDU��\
ODV�0HVDV�GH�ORV�8YLWRV�\�OD�/DJXQD�DO�VXURHVWH�GH�OD�SREODFLyQ�GH�7RYDU�

7DO�FRPR�VH�H[SUHVD�DQWHULRUPHQWH�HO�YDOOH�GHO� UtR�0RFRWtHV�GRQGH�DVLHQWD�HO
(MH�6DQWD�&UX]�GH�0RUD�%DLODGRUHV��HVWi�PX\�LQIOXHQFLDGR�SRU�OD��=RQD�GH�)DOOD
GH� %RFRQy��� DFWLYD�� FRQ� HYLGHQFLDV� GH� PRYLPLHQWRV� UHFLHQWHV�� OR� FXDO
GHWHUPLQD� XQD� DOWD� LQFLGHQFLD� VtVPLFD�� VREUH� WRGR� HQ� 6DQWD� &UX]� GH� 0RUD�
7RYDU��/D�3OD\D�\�%DLODGRUHV��GRQGH��PXHVWUDQ�OLQHDPLHQWRV�GH�)DOOD�HYLGHQWHV�
FDXVDQWHV�GH� ORV�~OWLPRV�HYHQWRV�VtVPLFRV�RFXUULGRV�HQ� ORV�DxRV������� ��������\
������� ORV� FXDOHV� FDXVDURQ� FHQWHQDUHV� GH� SpUGLGDV� KXPDQDV� PDWHULDOHV� � HQ
HVDV�pSRFDV�

5(/,(9(

&RUUHVSRQGH� D� OD� XQLGDG� Q~FOHR� HVWUXFWXUDO� GH� /RV� $QGHV� YHQH]RODQRV�
FDUDFWHUL]DGD� SRU� XQ� UHOLHYH� LUUHJXODU�� DFFLGHQWDGR�� TXHEUDGR�� FRQ
SHQGLHQWHV� VXSHULRUHV�DO������HQ� OD�PD\RUtD�GH� ORV�FDVRV�� LQWHUUXPSLGR�SRU�HO
VXUFR� 0RFRWtHV�� UHOOHQR� SRU� IRUPDFLRQHV� FXDWHUQDULDV� GHSRVLFLRQDOHV�� WDOHV
FRPR�FRQRV�GH�GH\HFFLyQ��FRODGDV�GH�EDUUR��PDVDV�GHVOL]DGDV�\�WHUUD]DV�

7RPDQGR� HQ� FRQVLGHUDFLyQ� ODV� FRQGLFLRQHV�� OLWRHVWUDWLJUiILFDV�� JHRWpFQLFDV�
PRUIRGLQiPLFDV��JHRORJtD�HVWUXFWXUDO�\� UHOLHYH�GH� OD�FXHQFD�GHO� UtR�0RFRWtHV�
SRGHPRV�DILUPDU�TXH�GH��������KDV��HO�������������KDV���FRQVWLWX\HQ�HO�UHOLHYH
GH� YHUWLHQWHV�� DFFLGHQWDGR� \� GH� IXHUWHV� SHQGLHQWHV�� TXHGDQGR
DSUR[LPDGDPHQWH�XQ������������KDV��SDUD�HO�IRQGR�GH�YDOOH���GRQGH�VH�DVLHQWD
HO� HMH� GH� SREODPLHQWR� 6DQWD� &UX]� GH� 0RUD� �� %DLODGRUHV�� H� LQFOXVR�� FRQ
SUHVHQFLD� GH� FROLQDV�� UXSWXUDV� GH� SHQGLHQWHV�� � GHSUHVLRQHV�� GHQWUR� GH� HVWD
GHSUHVLyQ�WHFWyQLFD��TXH�REVWDFXOL]DQ�HO�FUHFLPLHQWR�XUEDQR�GH�ORV�SULQFLSDOHV
FHQWURV�SREODGRV�FRPR�7RYDU�\�6DQWD�&UX]�GH�0RUD�

5HVDOWDQ�GRV�PDVDV�PRQWDxRVDV�DOLQHDGDV�HQ�GLUHFFLyQ�VXURHVWH�QRUHVWH��HQ�OD
PLVPD�RULHQWDFLyQ�GHO�WUHQ�GH�IDOODV�GH�OD��=RQD�GH�%RFRQy���HQ�HVWUXFWXUD�GH
KRUWV��SUHVHQWDQGR�DOWXUDV�FRPSUHQGLGDV�HQWUH�������PVQP���HQ�ORV�3iUDPRV�GH
/D�1HJUD��9HULJXDFD�\�/RV�&DUUHURV��QDFLPLHQWR�GHO�UtR���KDVWD�����PVQP���HQ�OD
FRQIOXHQFLD�0RFRWtHV�&KDPD�

(VWRV�SLODUHV�R�EORTXHV�OHYDQWDGRV�VRQ�GH�RULJHQ�WHFWyQLFR�\�GHOLPLWDQ�HO�IRQGR
GHO�YDOOH�GHO� UtR�GRQGH� VH�DVLHQWDQ� 7RYDU��%DLODGRUHV�� 6DQWD�&UX]�GH�0RUD�� /D
3OD\D��(O�3HxyQ�\�RWURV�FHQWURV�SREODGRV��2FXSD�XQD�VXSHUILFLH�GH��������KDV��
GH� ODV� FXDOHV� ������� ������ UHSUHVHQWDQ� HO� UHOLHYH� PRQWDxRVR� GH� YHUWLHQWHV�
TXHGDQGR�VyOR�������KDV�������SDUD� OD�WRSRJUDItD�GHO� IRQGR�GHO�YDOOH�� OR�FXDO
LQGLFD�OD�VHULH�GH�UHVWULFFLRQHV�TXH�LPSRQH�HO�UHOLHYH�HQ�OD�]RQD�HQ�HVWXGLR�

/D�3REODFLyQ�GH�=HD�HVWi�HPSOD]DGD�HQ�XQ�YDOOH�HVWUHFKR��HQ�SOHQD�FRUGLOOHUD
DQGLQD�� HQWUH� GRV� UHOLHYHV� PRQWDxRVRV� DOLQHDGRV� HQ� GLUHFFLyQ� HVWH�RHVWH�
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FRUUHVSRQGLHQWHV�D�OD�FXFKLOOD�\�)LORV�GHO�1LxR�DO�QRUWH�\�HO�3iUDPR�GH�0DULxR�DO
6XUHVWH�

/DV� SDUWHV� PiV� DOWDV� VH� GHVSUHQGHQ� GHO� 3iUDPR� GH� 0DULxR�� FRQ� DOWXUDV
FRPSUHQGLGDV�HQWUH������\������P�V�Q�P��HQ�ORV�QDFLPLHQWRV�GH�OD�4XHEUDGD�(O
3OD\yQ�\�/RV�&KXUUXVFRV��KDVWD�ODV�SDUWHV�PiV�EDMDV���HQ�OD�]RQD�3DQDPHULFDQD
FRQ� DOWXUDV� DSUR[LPDGDV� GH� ���� P�V�Q�P��� HQ� SOHQD� GHSUHVLyQ� GHO� /DJR� GH
0DUDFDLER�

6H� ORFDOL]D� HQ� XQD� GHSUHVLyQ� GH� WRSRJUDItD� SODQD� \� OLJHUDPHQWH� LQFOLQDGD�
DVRFLDGD� D� OD� SUHVFHQFLD� GH� WUHV� FRQRV� GH� GH\HFFLyQ� IRUPDGRV� SRU� ODV
TXHEUDGDV� 0XUPXTXHQD�� (O� 3OD\yQ� \� )XHQWH� GH� /D� 3D]�� DIOXHQWHV� GHO� UtR
*XDUXUtHV

9$/25�025)2/Ð*,&2��3(1',(17(6�

/DV� YDULDFLRQHV� WRSRJUiILFDV� HQ� HO� iUHD� HQ� HVWXGLR� VRQ� PX\� VLJQLILFDWLYDV� \
IUHFXHQWHV��\D�TXH�VH� WUDWD�GH� OD�SDUWH�FHQWUR�RFFLGHQWDO�GH� OD�&RUGLOOHUD�GH
/RV� $QGHV�� (QWUH� ODV� PiV� LPSRUWDQWHV� GHVWDFDQ� ORV� SiUDPRV� GH� /D� 1HJUD� \
9HULJXDFD�\�/DV�7DSLDV��DO�RHVWH�\�VXURHVWH�GHO�iUHD�HQ�HVWXGLR��ORV�SiUDPRV�GH
/RV�&KRUURV�\�/RV�&DUUHURV�\�*XDUDTXH��DO�VXU�\�HO�3iUDPR�GH�0DULxR�DO�QRUWH�
7RGRV�HOORV�FRQ�DOWXUDV�FRPSUHQGLGDV�HQWUH�������\�������PVQP��TXH�FRQWUDVWDQ
FRQ�HO�IRQGR�GHO�YDOOH�GHO�UtR�0RFRWtHV��FRQ�SURPHGLRV�GH�DOWXUD�GH�����PVQP�
HQ�OD�SDUWH�EDMD��3XHQWH�/D�9LFWRULD��\�������PVQP��HQ�OD�DOGHD�/DV�3OD\LWDV��DO
VXURHVWH�GH�%DLODGRUHV�

/DV� YHUWLHQWHV� L]TXLHUGD� \� GHUHFKD� SUHVHQWDQ� YDORUHV� GH� SHQGLHQWHV
SUHGRPLQDQWHV��FRPSUHQGLGDV�HQWUH����\������\�VXSHULRUHV�D������FRQ�XQD�VHULH
GH� PLFURHVSDFLRV� DLVODGRV�� FRQ� YDORUHV� TXH� RVFLODQ� HQWUH� ��� \� ����
FRUUHVSRQGLHQWHV�D�iUHDV�UHGXFLGDV�GH�UHOLHYH�GH�GLYLVRULDV�GH�PLFURFXHQFDV�\
ORV� UHOLHYHV� WUDQVLFLRQDOHV� GH� FROLQDV� ORFDOL]DGDV� HQ� ORV� FRQWDFWRV
SLHGHPRQWLQRV��(VWR� VLJQLILFD�TXH�GH�XQ�iUHD�GH��������KHFWiUHDV�GHO� UHOLHYH
GH�YHUWLHQWH�GH�OD�FXHQFD�GHO�UtR�0RFRWtHV��TXH�UHSUHVHQWD�XQ�����GHO�UHOLHYH
WRWDO�� VH�WLHQH��DSUR[LPDGDPHQWH��XQ�����GH�SHQGLHQWHV�VXSHULRUHV�D������XQ
����GH��������\�XQ�����LQIHULRUHV�D������OR�TXH�LQGLFD�KDOODUVH�HQ�SUHVHQFLD�GH
XQ� UHOLHYH� DFFLGHQWDGR� \� �R� TXHEUDGR�� FRQ� QXPHURVRV� FDPELRV� TXH
REHGHFHQ� D� WUD]RV� GH� TXHEUDGDV� �YDOOHV� WUDQVYHUVDOHV��� TXH� FRQIRUPDQ� XQ
FXDGUR�FUtWLFR� IDYRUDEOH�D� HYROXFLRQDU� D� XQ�PHGLR�PRUIRJHQpWLFR� LQHVWDEOH�
GRQGH�IiFLOPHQWH�VH�SXHGHQ�SURGXFLU�HVFXUULPLHQWRV�FRQFHQWUDGRV��IRUPDFLyQ
GH� FiUFDYDV� \� PRYLPLHQWRV� HQ� PDVD�� SULQFLSDOPHQWH� GHVOL]DPLHQWRV� \
GHUUXPEHV�� DVt� FRPR� WDPELpQ�� DFHOHUDPLHQWR� HQ� ORV� SURFHVRV� GH� HURVLyQ
YHUWLFDO�\�KRUL]RQWDO�GH�FDXFH�\�DUUDVWUHV�GH�PDWHULDO�KDFLD�HO�IRQGR�GHO�YDOOH�
VREUH�WRGR�SURFHGHQWHV�GH�OD�YHUWLHQWH�L]TXLHUGD��REVWDFXOL]DQGR�HO�WUiILFR�SRU
OD�FDUUHWHUD�7UDVDQGLQD���HVSHFLDOPHQWH�HQWUH�7RYDU�\�6DQWD�&UX]�GH�0RUD�

(O� IRQGR� GHO� YDOOH�� FRQ� ������ KDV��� DSUR[LPDGDPHQWH�� UHSUHVHQWD� HO� ���� GHO
WRWDO� GH� OD� FXHQFD� \� HVWi� UHOOHQR� FRQ� VHGLPHQWRV� DOXYLDOHV� GHSRVLWDGRV� HQ
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IRUPD� GH� SODQRV� OLJHUDPHQWH� LQFOLQDGRV� \� WHUUD]DV� SODQDV� FRQ� SHQGLHQWHV
LQIHULRUHV� D� ���� TXH� WRWDOL]DQ� HQWUH� XQ� �������� UHVWDQGR� XQ� ���� TXH
FRUUHVSRQGH�DO�UHOLHYH�GH�FROLQDV�GHO�SLHGHPRQWH�QRUWH��ODV�FXDOHV��FRQWUDVWDQ
FRQ�OD�WRSRJUDItD�SODQD�GRQGH�VH�DVLHQWDQ�%DLODGRUHV��/D�3OD\D��SDUWH�GH�7RYDU
\�ORV�FDVHUtRV�2WUD�%DQGD��6DQ�3DEOR��0HVDV�GH�$GULiQ�\�/D�/DJXQD�

(O�FHQWUR�SREODGR�GH�=HD�\� VXV�DOUHGHGRUHV�� WLHQH�SUHGRPLQLR�GH�SHQGLHQWHV
VXSHULRUHV� D� ���� TXHGDQGR� HVSDFLRV� ORFDOL]DGRV� FRQ� SHQGLHQWHV� YDULDEOHV
HQWUH� ��� \� ���� \� PX\� ORFDOL]DGRV� HQWUH� ��� \� ����� OR� FXDO� FRQIRUPD� XQ� ���
DSUR[LPDGR� GH� UHOLHYH� DEUXSWR� DFFLGHQWDGR�� GH� YHUWLHQWHV� R� ODGHUDV
HPSLQDGDV�� GH� XQ� DOWR� GHVHTXLOLEULR� PRUIRJHQpWLFR�� VXVFHSWLEOH� D� YDULDGRV
SURFHVRV�HURVLYRV�GH�PRYLPLHQWRV�HQ�PDVD��IOXMRV�GH�EDUUR�\�VRFDYDPLHQWR�GH
FDXFHV�

(O����UHVWDQWH�FRUUHVSRQGH�DO�IRQGR�GHO�YDOOH�GH�ODV�SULQFLSDOHV�TXHEUDGDV�TXH
GUHQDQ� HO� VHFWRU�� UHOOHQR� SRU� PDWHULDOHV� DOXYLDOHV� JUDQXODUHV� TXH� FRQIRUPDQ
WHUUHQRV�OLJHUDPHQWH�LQFOLQDGRV�FRQ�SHQGLHQWHV�LQIHULRUHV�DO������URGHDGRV�SRU
ODGHUDV� HPSLQDGDV�� FRQ� OD� ~QLFD� VDOLGD� KDFLD� OD� GHSUHVLyQ� GHO� /DJR� GH
0DUDFDLER��D�WUDYpV�GHO�9DOOH�GHO�UtR�*XDUXUtHV�

(675$7,*5$)Ì$��<�$63(&726�*(27e&1,&26

)RUPDFLyQ�6LHUUD�1HYDGD��3UHFiPEULFR�

6H� ORFDOL]D� HQ� OD� YHUWLHQWH� L]TXLHUGD�� RFXSDQGR� WRGD� VX� H[WHQVLyQ�� HQWUH� HO
FDVHUtR�(O�&DFLTXH��DO�QRUHVWH�GH�7RYDU�\� OD�TXHEUDGD�%DUURWHV��DO�VXURHVWH�GH
/D�3OD\D��$O�QRUWH�\�QRURHVWH�GH�6DQWD�&UX]�GH�0RUD�RFXSD� OD�SDUWH�PHGLD�\
VXSHULRU� GH� OD� YHUWLHQWH�� PLHQWUDV� TXH� DO� QRUHVWH� GH� %DLODGRUHV� RFXSD� XQD
IUDQMD�PX\�HVWUHFKD��\�DO�VXURHVWH�RFXSD�iUHDV�DLVODGDV�GH�SRFD�H[WHQVLyQ�

(VWD� )RUPDFLyQ� HVWi� FRQVWLWXtGD� SRU� JQHLVHV�� FXDU]R�IHOGHVSiWLFRV��PLFiFHRV�
GH�FRORU�JULV�FODUR�PHGLR��PRWHDGRV�FRQ�ELRWLWD�\�JUDQDWHV��JQHLVHV�JUDQtWLFRV�
JUDQLWRV�� TXH� DSDUHFHQ� LQWUXVLRQDGRV� SRU� GLTXHV� GH� SHJPDWLWDV�� HVTXLVWRV�
7RGDV� HVWDV� URFDV� HVWiQ� PX\� DOWHUDGDV�� VREUH� WRGR� ORV� JQHLVHV� JUDQtWLFRV� \
JUDQLWRV�TXH��HQ�OD�PD\RUtD�GH�ORV�FDVRV�OOHJDQ�D�ORV�SURFHVRV�GH�DUHQL]DFLyQ�
UHVXOWDQGR�HQ�VX� VXSHUILFLH�PDQWRV�GH�DOWHUDFLyQ�� ULFRV�HQ�DUHQDV�FXDU]RVDV�\
DUFLOODV�� ODV� FXDOHV� VRQ� PX\� VXVFHSWLEOHV� D� ORV� SURFHVRV� GH� PRYLPLHQWRV� HQ
PDVD��HVFXUULPLHQWR�FRQFHQWUDGR��\�IRUPDFLyQ�GH�FiUFDYDV�

/RV�JQHLV�\�JUDQLWRV�HQ�HVWDV�FRQGLFLRQHV�VH�FRQVLGHUDQ�FRPR�PRGHUDGDPHQWH
DSWRV��FRPR�PDWHULDOHV�EDVH�GH�FRQVWUXFFLyQ��/RV�DOWRV�SRUFHQWDMHV�DUHQRVRV�
DOWDPHQWH�GHVFRPSXHVWRV�� ORV�KDFHQ�GH�FRPSRUWDPLHQWR�JHRWpFQLFR�SREUH
SDUD� HO� HQURFDPLHQWR�� &RPR� DJUHJDGRV� GH� PH]FOD� GH� FRQFUHWR� ORV� KDFH
SRFR� R� QDGD� DSWRV�� SRU� VX� FRQWHQLGR� GH� DUFLOODV� IHOGHVSiWLFDV�� /RV� JUDQLWRV
JQHLVHV� DOWHUDGRV�� DVt� FRPR� ORV� HVTXLVWRV� VRQ� GH� H[FDYDFLyQ� IiFLO�� (Q
SURIXQGLGDG�VRQ�GLItFLOHV�GH�H[FDYDU��GHELGR�DO�HVWDGR��IUHVFR��R�UHVLVWHQWH�HQ
TXH�VH�HQFXHQWUDQ�
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)RUPDFLyQ�7RVWRVD��3UHFiPEULFR�VXSHULRU�

$IORUD� HQ� OD� YHUWLHQWH� L]TXLHUGD�� VREUH� WRGR� IUHQWH� D� 6DQWD� &UX]� GH� 0RUD� \
DOUHGHGRUHV�GHO�3iUDPR�GH�0DULxR��7RGDV�HOODV�DO�QRUWH�GH�OD�]RQD�GH�IDOOD�GH
%RFRQy��(VWi�FRPSXHVWD�SRU�URFDV�PHWDPRUIL]DGDV��HQWUH�HOODV��SL]DUUDV��ILOLWDV�
HVTXLVWRV� H� LQWUXVLRQHV� JUDQtWLFDV�� 6H� KDOODQ� PX\� IUDFWXUDGDV� \� DOWHUDGDV�
VXVFHSWLEOHV�D�ORV�PRYLPLHQWRV�HQ�PDVD�

(Q� FRQGLFLRQHV� K~PHGDV�� FRPR� HV� HO� FDVR� GH� OD� YHUWLHQWH� GHUHFKD�� VH
GHVFRPSRQHQ� IiFLOPHQWH�� UHVXOWDQGR� DOWRV� SRUFHQWDMHV� GH� DUFLOODV�� OR� TXH
UHTXLHUH� WRPDU� SUHFDXFLRQHV� DO� HIHFWXDU� FRUWHV�� SRU� OD� IDFLOLGDG� FRQ� TXH
HYROXFLRQDQ�D�FRODSVRV�� (Q� ORV� VLWLRV�GH� UHOOHQRV� VRQ� IUHFXHQWHV� ORV�SUREOHPDV
GH�GLIHUHQFLDV�GH�DVHQWDPLHQWRV�GH�VXHOR�

)RUPDFLyQ�0XFXFKDFKt��3DOHR]RLFR�6XSHULRU�

&XEUH� WRGD� OD�YHUWLHQWH�GHUHFKD�\�HVWi�FRQVWLWXtGD�SRU� ILOLWDV�JULVHV� ILQDPHQWH
ODPLQDGDV�� DVWLOORVDV�� FRQ� DOWRV� SRUFHQWDMHV� GH� SLULWD�� DUHQLVFDV� FXDU]RVDV�
FXDUFLWDV�� SL]DUUDV�� FDOL]DV� FULVWDOLQDV� PDFL]DV� ODPLQDGDV�� (Q� VXSHUILFLH
DSDUHFHQ� VXHORV� DUFLOORVRV� TXH� HYROXFLRQDQ� D� GHVOL]DPLHQWRV� HQ� FRQGLFLRQHV
GH� DEXQGDQWH� KXPHGDG�� (Q� OD� PD\RUtD� GH� ORV� FDVRV�� ODV� URFDV� SUHVHQWDQ
GLUHFFLyQ� GH� IROLDFLyQ� HQ� iQJXOR� DOWR� �VXS� D� ������ DO� VXURHVWH� GH� OD� FXHQFD�
VLHQGR�XQ� IDFWRU�GHVHVWDELOL]DGRU�DO� IDYRUHFHU� ORV�PRYLPLHQWRV�HQ�PDVD��$� VX
YH]� SUHVHQWD� XQ� DOWR� JUDGR� GH� GLDFODVDPLHQWR� \� DOWHUDFLyQ� TXH� JHQHUD
LQHVWDELOLGDG�HQ�ODV�iUHDV�GH�FRUWH�

)RUPDFLyQ�$JXDUGLHQWH��&UHWiFHR�,QIHULRU�

�$IORUD� HQ� XQ� iUHD� PX\� UHGXFLGD� DO� QRUWH� GH� 6DQWD� &UX]� GH� 0RUD�� HQ� OD
ORFDOLGDG� GH� (O� 3RUWyQ�� (VWi� FRPSXHVWD� SRU� DUHQLVFDV� FDOFiUHDV� GH� JUDQR
YDULDEOH�� LQWHUFDODGDV� FRQ� OXWLWDV� PLFiFHDV� FDUERQiFHDV�� FDOL]DV� PDFL]DV� \
FXDU]RVDV��3UHVHQWD�FRQWDFWR�WUDQVLFLRQDO�FRQ�OD�)RUPDFLyQ�&DSDFKR��DO�QRUWH�
/DV� FDSDV� GH� DUHQLVFDV� VRQ� PX\� HVWDEOHV�� VLQ� HPEDUJR�� FXDQGR� HVWiQ
LQWHUHVWUDWLILFDGDV� SRU� OXWLWDV�� HYROXFLRQDQ� D� GHVOL]DPLHQWRV�� /DV� DUHQLVFDV� VH
SXHGHQ� H[SORWDU� SDUD� ILQHV� RUQDPHQWDOHV�� SRU� VXV� FRORUHV� DPDULOOHQWRV� \
EODQFRV�\�VX�EXHQ�FRPSRUWDPLHQWR�DO�FRUWH�

3RU� VX� DOWR� JUDGR� GH� FRQVROLGDFLyQ�� ODV� DUHQLVFDV� VRQ� HVWDEOHV� DO� FRUWH�� VLQ
HPEDUJR��VH�GHEH�WHQHU�SUHFDXFLyQ�DO�H[FDYDU�YHUWLHQWHV�GRQGH�DIORUHQ�HVWDV
URFDV� LQWHUHVWUDWLILFDGDV� SRU� URFDV� OXWLWDV�� ODV� FXDOHV� DFW~DQ� FRPR� VXSHUILFLHV
OXEULFDQWHV�DO�GHVSOD]DPLHQWR�GH�PDWHULDOHV��/D�VLWXDFLyQ�VH�FRPSOLFD�FXDQGR
ORV�EX]DPLHQWRV�HVWiQ�RULHQWDGRV�HQ� OD�PLVPD�GLUHFFLyQ�GH� OD� SHQGLHQWH�GHO
WHUUHQR�� 6X� DSWLWXG� FRPR� PDWHULDO� GH� IXQGDFLyQ� HV� H[FHOHQWH� D� PRGHUDGR�
VLHQGR�SRVLEOH�GHVDUUROODU�FDQWHUDV�

*UDQLWRV

6H�SUHVHQWDQ�DOWDPHQWH� IUDFWXUDGRV� \�PHWHRUL]DGRV�� OOHJDQGR�D� ORV� SURFHVRV
GH�DUHQL]DFLyQ��FRPR�RFXUUH�HQ� OD�YtD�GH� VDOLGD�GH� 7RYDU�D� =HD��3iUDPR�GH
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0DULxR�� QRURHVWH� GH� 6DQWD� &UX]� GH� 0RUD� \� QRUWH� GH� &XFXFKLFD�� 6RQ
SUHGRPLQDQWHPHQWH�� FXDU]R�PLFiFHRV�IHOGHVSiWLFRV�� LQWUXVLRQDGRV� DOJXQDV
YHFHV� SRU� GLTXHV� GH� SHJPDWLWDV�� (YROXFLRQDQ� IiFLOPHQWH� D� FiUFDYDV� \
GHVOL]DPLHQWRV�HQ�SDTXHWHV�

$OXYLRQHV��+RORFHQR�SOHLVWRFHQR�

5HSUHVHQWDQ�ORV�GHSyVLWRV�DFXPXODGRV�HQ�HO�IRQGR�GHO�YDOOH��IRUPDQGR�FRQRV
GH�GH\HFFLyQ��PDVDV�GHVOL]DGDV�� WHUUD]DV��FRODGDV�GH�EDUUR��HWF��$OJXQRV�GH
HOORV�SUHVHQWDQ�WDOXGHV�FRQ�DOWXUDV�VXSHULRUHV�D����PHWURV��VRFDYDGRV�SRU�HO�UtR
0RFRWtHV��RWURV�SUHVHQWDQ�HQWDOOHV�GH�TXHEUDGDV�TXH�DWUDYLHVDQ�HO�VHFWRU��(VWDV
DFXPXODFLRQHV� GH� RULJHQ� DOXYLDO�WRUUHQFLDO�� SURYLHQHQ� GH� OD� HURVLyQ� GH� ODV
IRUPDFLRQHV�DQWHV�GHVFULWDV�

$&7,9,'$'�7(&7Ð1,&$

/D� LQWHUSUHWDFLyQ�GH� ODV�HYLGHQFLDV�PRUIROyJLFDV�GH� IDOODV�DFWLYDV�� KD� VHUYLGR
SDUD�FRUUHODFLRQDU� OD�RFXUUHQFLD�GH� ORV� IHQyPHQRV�VtVPLFRV��FRQ� OD�SUHVHQFLD
GH�OD�)DOOD�GH�%RFRQy��FRPR�OD�FDXVD�SULQFLSDO�GH� ORV�WHUUHPRWRV�TXH�VH�KDQ
SURGXFLGR�

(Q�SULPHU�OXJDU�UHVDOWD�HO�VXUFR�DODUJDGR�TXH�FRQWUROD�HO�FXUVR�GHO�UtR�0RFRWtHV�
HO� FXDO� HV� HO� UHVXOWDGR� GH� OD� SUHVHQFLD� GH� OD� �]RQD� GH� )DOOD� GH� %RFRQy��� GH
UXPER� GHVOL]DQWH�� GHILQLGR� FRPR� XQ� JUDYHQ� HVWUXFWXUDO� GHOLPLWDGR� SRU� GRV
SLODUHV�R�PROHV�PRQWDxRVDV��HQ�HVSHFLDO�HQ�HO�VHFWRU�FRPSUHQGLGR�HQWUH�6DQWD
&UX]� GH� 0RUD� \� 7RYDU�� GRQGH� HO� ODGR� OHYDQWDGR� HV� HO� ERUGH� QRUWH� \� HO
GHSULPLGR�HV�HO�ERUGH�VXU�

(VWD�]RQD�GH�)DOOD�GH�%RFRQy�LQIOXHQFLy�SULQFLSDOPHQWH�GRV�iUHDV��6DQWD�&UX]
GH� 0RUD� \� 7RYDU�/D� 3OD\D�� FRQVLGHUDGDV� FRPR� �]RQDV� GH� ULHVJR� VtVPLFR
Pi[LPRµ�

&/,0$

(O� FOLPD� HV� YDULDGR�� GHVGH� WURSLFDO� FiOLGR� FRQ� WHPSHUDWXUDV� SURPHGLRV
VXSHULRUHV� D� ���&� HQ� 6DQWD� &UX]� GH� 0RUD�� SDVDQGR� DO� SLVR� PRQWDxRVR� FRQ
WHPSHUDWXUDV�FRPSUHQGLGDV�HQWUH����\����&��HQ� ORV�DOUHGHGRUHV�GH�7RYDU�\� OD
3OD\D��KDVWD�HO�SLVR�SDUDPHUR�FRQ�WHPSHUDWXUDV�FRPSUHQGLGDV�HQWUH���\����&
DJXDV�DUULED�GH�%DLODGRUHV�

/DV�FRQGLFLRQHV�GHO� FOLPD�HQ� OD�FXHQFD�GHO� UtR�0RFRWtHV� HVWiQ� LQIOXHQFLDGDV
SRU� ORV� HOHPHQWRV� VLJXLHQWHV�� DOWLWXG�� SUR[LPLGDG� D� OD� GHSUHVLyQ� GHO� /DJR� GH
0DUDFDLER�� DSRUWHV� GH� KXPHGDG� GH� OD� ]RQD� OODQHUD� \� OD� SRVLFLyQ� VRODQD� �
XPEUtD�

(O� UHOLHYH� GH� OD� ]RQD� HQ� HVWXGLR� FRUUHVSRQGH� DO� VHFWRU� RFFLGHQWDO� GH� OD
FRUGLOOHUD�DQGLQD��FDUDFWHUL]DGR�SRU�XQD�GRPLQDQWH�PRQWDxRVD��DFFLGHQWDGR�
FRQ�DOWXUDV�TXH�YDQ�GHVGH�ORV�����PVQP���HQ�OD�SDUWH�EDMD��FRQIOXHQFLD�GH�ORV
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UtRV� 0RFRWtHV�&KDPD��� � KDVWD� ORV� ������ PVQP� HQ� HO� 3iUDPR� GH� 9HULJXDFD� \
������PWV�� HQ�HO� 3iUDPR�GH� /D�1HJUD�� FDXVDQGR�XQ�GHVQLYHO� DSUR[LPDGR�GH
������PWV���OR�FXDO�GHWHUPLQD�GLYHUVRV�SLVRV�FOLPiWLFRV��FRPR�VRQ�

'H�SiUDPR��HQ�DOWXUDV�VXSHULRUHV�D�������PVQP���WHPSHUDWXUDV�PHGLDV�DQXDOHV
HQWUH�2�\�����&���YHJHWDFLyQ�EDMD�GH�PDWRUUDOHV��FKLULYLWDOHV�\�PXVJRV�

'H� PRQWDxD�� FRQ� WHPSHUDWXUDV� VXSHULRUHV� D� ��� �&��� SDUD� HO� PHV� PiV� IUtR�
WHPSHUDWXUDV� PHGLDV� DQXDOHV� VXSHULRUHV� D� ��� �&��� YHJHWDFLyQ� GH� ERVTXH
K~PHGR�PRQWDQR�\�ERVTXH�VHFR�PRQWDQR�EDMR��(VWDFLyQ�VHFD�FRPSUHQGLGD
HQWUH�ORV�PHVHV�GH�GLFLHPEUH��HQHUR��IHEUHUR�\�PDU]R�

7DPELpQ��HO�9DOOH�GHO�UtR�0RFRWtHV�UHFLEH�ODV�FRUULHQWHV�GH�DLUH�K~PHGR�D�WUDYpV
GHO� FDxyQ� GHO� &KDPD�� FRPR� FRQVHFXHQFLD� GH� ODV� EDMDV� SUHVLRQHV
DWPRVIpULFDV� UHLQDQWHV�HQ� OD�GHSUHVLyQ�GHO� /DJR�GH�0DUDFDLER�� ODV�FXDOHV� VH
WUDGXFHQ�HQ�DEXQGDQWHV� OOXYLDV��HQ� ORV�DOUHGHGRUHV�GH�/D�9LFWRULD��4XHEUDGD
GH�(O�%DUUR��VXEFXHQFD�GH�OD�4XHEUDGD�0HMtDV��DO�VXU�GH�6DQWD�&UX]�GH�0RUD��\
ODV� SDUWHV� DOWDV� GH� ODV� PLFURFXHQFDV� GH� ODV� TXHEUDGDV� &XFXFKLFD� \� 6DQ
)UDQFLVFR�� DO� VXURHVWH� \� VXUHVWH� GH� 7RYDU�� UHVSHFWLYDPHQWH�� HQ� DOWXUDV
FRPSUHQGLGDV� HQWUH� ������ \� ������ PVQP�� $Vt� PLVPR�� RULJLQD� PRGHUDGDV
SUHFLSLWDFLRQHV�HQ� ODV� YHUWLHQWHV�FRPSUHQGLGDV�HQWUH� 7RYDU� \� /D�3OD\D� �����D
������PP���\�DJXDV�DUULED�GH�/D�3OD\D��������D�������PP��

6DQWD�&UX]�GH�0RUD�SUHVHQWD�����PP�DxR�� 7RYDU� ����PP�DxR�GLVPLQX\HQGR
FRQVLGHUDEOHPHQWH�HQ� /D� 3OD\D�D� ����PP�DxR�� 3DUD�DXPHQWDU� QXHYDPHQWH
HQ�%DLODGRUHV�D�������PP�DxR�

3RU� RWUD� SDUWH�� ORV� YLHQWRV� FDUJDGRV� GH� KXPHGDG� SURYHQLHQWHV� GH� OD� ]RQD
OODQHUD�� SHQHWUDQ�D� WUDYpV� GHO� YDOOH� GHO� UtR� 8ULEDQWH� \� GHVFDUJDQ� DEXQGDQWH
KXPHGDG�HQ�ORV�SiUDPRV�GH�9HULJXDFD��/DV�7DSLDV��/RV�&DUUHURV�\�*XDUDTXH�
ORFDOL]DGRV� HQ� OD� YHUWLHQWH� GHUHFKD�� RULJLQDQGR� HQWUH� ������ \� ������ PP�� GH
SOXYLRVLGDG�DQXDO�

/DV�SRVLFLRQHV�GH�VRODQD�\�XPEUtD�DIHFWDQ�ODV�FRQGLFLRQHV�PLFURFOLPiWLFDV�GH
OD�FXHQFD�GHO� UtR�0RFRWtHV�� HQ�HVSHFLDO�� OD�GH� OD� YHUWLHQWH� L]TXLHUGD�R� QRUWH�
FRUUHVSRQGLHQWH� D� OD� SRVLFLyQ� GH� VRODQD�� TXH� UHFLEH� ORV� UD\RV� VRODUHV� HQ� ODV
KRUDV�GH�OD�PDxDQD��OR�FXDO��FRUUHODFLRQDGR�FRQ�OD�JUDQ�LQWHUYHQFLyQ�D�OD�TXH
KD� VLGR� VRPHWLGD�� VH� WUDGXFH�HQ�XQ�PHGLR�PRUIRJHQpWLFR� FDUDFWHUL]DGR�SRU
XQD�YHJHWDFLyQ�UDOD��FRQ�SDVWRV�QDWXUDOHV�\�PDQFKDV�DLVODGDV�GH�ERVTXH�VHFR
SUHPRQWDQR�\�ERVTXH�VHFR�PRQWDQR�EDMR��HVFDVD�QXERVLGDG��PHQRU�FDQWLGDG
GH�YDSRU�GH�DJXD�\��DWPyVIHUD�W~UELGD�

/D�YHUWLHQWH�GHUHFKD��GH�XPEUtD��SRU�HO�FRQWUDULR�� UHFLEH�PHQRV� LQVRODFLyQ�HQ
ODV�KRUDV�GH�OD�PDxDQD��SUHVHQWiQGRVH�FRQ�PiV�QXERVLGDG��VREUH�WRGR�HQ�ODV
FDEHFHUDV� R� GLYLVRULDV�� (V� GHVSXpV� GHO� PHGLRGtD�� FXDQGR� ORV� UD\RV� GHO� VRO
LQFLGHQ� VREUH� HVWRV� UHOLHYHV�� FLUFXQVWDQFLD� SRU� OD� FXDO�� ORV� ERVTXHV� VHFR
SUHPRQWDQR�\�VHFR�PRQWDQR�EDMR��VH�SUHVHQWDQ�PiV�GHQVRV�\�H[KXEHUDQWHV�\
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HO�WHUUHQR�DSWR�SDUD�HO�GHVDUUROOR�GH�FXOWLYRV�D�OD�VRPEUD��FRPR�RFXUUH�FRQ�HO
FDIp�

5e*,0(1�3/89,20e75,&2

/D�SUHFLSLWDFLyQ�VH�GLVWULEX\H�JHRJUiILFDPHQWH�GH�PDQHUD�FRPSOLFDGD�� �(VWD
GLVWULEXFLyQ�JHRJUiILFD�GH�ODV�SUHFLSLWDFLRQHV�HQ�HO�9DOOH�VH�PDQLILHVWD�HQ�GRV
SHUtRGRV� ELHQ� GLIHUHQFLDGRV�� ORV� GH� DOWDV� SUHFLSLWDFLRQHV�� HQ� ORV� PHVHV
FRPSUHQGLGRV�HQWUH�DEULO�\�PD\R��\�RWUR��GH�VHSWLHPEUH�D�QRYLHPEUH�� /RV�GH
EDMD�SOXYLRVLGDG�VH�UHJLVWUDQ�GH�GLFLHPEUH�D�PDU]R�\��RWUR��GH�MXQLR�D�MXOLR��/RV
PHVHV�VHFRV�SUHVHQWDQ�YDORUHV�GH����D�����PP��HQ�FDPELR�� ORV�YDORUHV�GH� ORV
PHVHV�OOXYLRVRV�RVFLODQ�HQWUH�����\�����PP�

6H� GHEHQ� GHVWDFDU� ODV� JUDQGHV� YDULDFLRQHV� GH� SOXYLRVLGDG� DQXDO�
REVHUYiQGRVH�DxRV�PX\� VHFRV� \� DxRV�PX\� K~PHGRV�� OR� FXDO� VH� UHIOHMD� HQ� OD
JUDQ�GHPDQGD�GH�DJXD�SDUD�ODV�DFWLYLGDGHV�DJUtFRODV��HVSHFLDOPHQWH�HQ�ODV
SDUWHV�PHGLDV�\�DOWDV�GHO�9DOOH�� OR�TXH�KD�RULJLQDGR� OD� LQVWDODFLyQ�GH�XQ�JUDQ
Q~PHUR� GH� VLVWHPDV� GH� ULHJR� SRU� DVSHUVLyQ�� VREUH� WRGR�� HQ� HO� iUHD
FRPSUHQGLGD� HQWUH� /D� 3OD\D� \� %DLODGRUHV� \� DOUHGRUHV� GH� ORV� FDVHUtRV� 2WUD
%DQGD���0HVD�GH�*XHUUHUR���/DV�7DSLDV�\�/DV�3OD\LWDV��IXHUD�GHO�(MH��

/D� SUHFLSLWDFLyQ� GH� =HD� HVWi� GHWHUPLQDGD� SUHGRPLQDQWHPHQWH� SRU� OD
LQIOXHQFLD� GH� ORV� YLHQWRV� SURYHQLHQWHV� GHO� QRUHVWH�� SURGXFWR� GH� ODV� EDMDV
SUHVLRQHV� UHLQDQWHV� HQ� OD� GHSUHVLyQ� GH� OD� FXHQFD� GHO� /DJR� GH�0DUDFDLER� \
VHFXQGDULDPHQWH� SRU� OD� OOHJDGD� GH� ORV� YLHQWRV� K~PHGRV� GH� ORV� /ODQRV
2FFLGHQWDOHV��3UHVHQWD�XQ� UpJLPHQ�ELPRGDO� WtSLFR�FDUDFWHUtVWLFR�GH� OD� UHJLyQ
QRURULHQWDO� DQGLQD�� FRQ� GRV� SHUtRGRV� GH� Pi[LPD� OOXYLRVLGDG�� FRPSUHQGLGRV
HQWUH� ORV� PHVHV� GH� $EULO� \�R� PD\R� \� RWUR� GH� 2FWXEUH� \�R� QRYLHPEUH�� /RV
SHUtRGRV�GH�PtQLPD� OOXYLRVLGDG�VH� UHJLVWUDQ�HQ�'LFLHPEUH�\�R�0DU]R�\�RWUR�HQ
-XQLR��-XQLR��$JRVWR�\�VHSWLHPEUH

+,'52*5$)Ì$

(O�UtR�0RFRWtHV�VLUYH�FRPR�YtD�GH�GUHQDMH�GH�OD�FXHQFD��1DFH�HQ�ORV�SiUDPRV
GH� 9HULJXDFD� \� /DV� 7DSLDV�� D� XQD� DOWXUD� DSUR[LPDGD� GH� ������ PVQP��� SDUD
GHVSOD]DUVH�D�WUDYpV�GHO�YDOOH��HQ�VHQWLGR�VXURHVWH�QRUHVWH��HQ�XQD�ORQJLWXG�GH
���NPV��\�GHVHPERFDU�HQ�HO�UtR�&KDPD��D�XQD�DOWXUD�DSUR[LPDGD�GH�����PVQP�

6H� GHVSOD]D� D� OR� ODUJR� GH� OD� �=RQD� GH� OD� )DOOD� GH� %RFRQy��� DOJXQDV� YHFHV
DGRVDGR� D� OD� YHUWLHQWH� L]TXLHUGD�� HURVLRQDQGR� ODV� URFDV�PHWDPyUILFDV� GH� OD
)RUPDFLyQ� 0XFXFKDFKt� \�� RWUDV�� VRFDYDQGR� VXV� PLVPRV� GHSyVLWRV� �FRQRV� \
WHUUD]DV��

(O� SHUILO� ORQJLWXGLQDO�GHO� UtR�0RFRWtHV� SUHVHQWD� XQ�SURPHGLR�GH� ���� � GHVGH� OD
FRWD�����P�KDVWD�OD�FRQIOXHQFLD�GHO�0RFRWtHV�FRQ�HO�&KDPD��FRQ�SHQGLHQWHV
LQIHULRUHV�DO����
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(O�FDXGDO�SURPHGLR�HV�GH������P��VHJ���HTXLYDOHQWH�D�XQ�UHQGLPLHQWR��GH����
PLOORQHV�GH�P�� ���\�XQD� OiPLQD�HVFXUULGD�FRQ�XQ�SURPHGLR�DQXDO�GH�����PP�
�3XHQWH�9LFWRULD��

(Q� HO� FDVR� GH� =HD�� HO� UtR� *XDUXUtHV�� IRUPDGR� SRU� OD� FRQIOXHQFLD� GH� ODV
TXHEUDGDV� (O� 3OD\yQ� \� 0XUPXTXHQD�� FRQVWLWX\H� HO� SULQFLSDO� GUHQH� GH� OD
ORFDOLGDG��HO�FXDO�WLHQH�XQ�UpJLPHQ�SHUPDQHQWH�GXUDQWH�WRGR�HO�DxR���7LHQH�VX
QDFLPLHQWR�HQ� ODV�~OWLPDV�HVWULEDFLRQHV�GHO�3iUDPR�GH�0DULxR�\� /RV�$OWRV�GHO
$PSDUR��D�DOWXUDV�TXH�RVFLODQ�HQWUH�������\�������P�V�Q�P�

6H� SUHVHQWD� FRPR� UtR� WtSLFR� GH� UpJLPHQ�PRQWDxRVR�� WRUUHQWRVR�� TXH� DUUDVWUD
JUDQ�FDQWLGDG�GH�PDWHULDOHV��HQWUH�HOORV��DUHQDV��JUDYDV�\�QXPHURVRV�EORTXHV�
ORV� FXDOHV� VRQ� GHSRVLWDGRV� HQ� DOJXQRV� VHFWRUHV� GHO� DQJRVWR� YDOOH�� HQ� IRUPD
YLROHQWD�\�FDWDVWUyILFD�\�HQ�RWURV�VRQ�UHPRYLGRV�DJXDV�DEDMR��GHVERUGiQGRVH�\
DUUDVWUDQGR�OR�TXH�HQFXHQWUDQ�D�VX�SDVR��FDXVDQGR� LQQXPHUDEOHV�SpUGLGDV�D
ORV�SREODGRUHV�GHO�VHFWRU�

3UHVHQWD�XQ�SHUILO�SURPHGLR�VXSHULRU�D������DJXDV�DUULED�GH�=HD��SDUD�GLVPLQXtU
SURJUHVLYDPHQWH�D�PHGLGD�TXH�VH�DFHUFD�D�OD�GHSUHVLyQ�GHO�/DJR��OODJDQGR�D
YDORUHV�LQIHULRUHV�GHO����

0,&52&8(1&$6�'(/�5Ì2�02&27Ì(6�

/D�YHUWLHQWH�GHUHFKD�UHFLEH�ODV�TXHEUDGDV�/DV�7DSLDV��/D�&DSHOODQtD��1LHWR��(O
5LQFyQ�GH�/D�/DJXQD��&XFXFKLFD��/D�$UPHQLD�\�0HMtDV��WRGDV�HOODV�GH�UpJLPHQ
SHUPDQHQWH��RULJLQDGDV�HQ�ODV�]RQDV�SDUDPHUDV�

7RGDV� HVWDV� TXHEUDGDV� SUHVHQWDQ� XQ� UpJLPHQ� SHUPDQHQWH�� \� HQ� VXV� SDUWHV
VXSHULRUHV� SUHGRPLQD� XQ� SDWUyQ� DVLPpWULFR�� DVRFLDGR� D� VXESDUDOHOR�� (Q� ODV
SDUWHV�EDMDV�SUHGRPLQD�HO�WLSR�UHFWDQJXODU��FRQ�FDQDOHV�GHILQLGRV�

/D�YHUWLHQWH�L]TXLHUGD�SUHVHQWD�ORV�VLJXLHQWHV�FXUVRV�GH�DJXD��4XHEUDGD�6HFD�
&KLWD�� $JXD� 6XFLD�� %RGRTXH�� 6DQ� 3DEOR�� /RV� $OYDUH]�� *XDUDSDR�� 4XHEUDGD
$UULED��6DQ�5DIDHO��(O�6LOHQFLR��(O�%DUUR�\�/D�$UHQRVD��DOLPHQWDGDV�SRU�XQD�UHG�GH
FXUVRV�WULEXWDULRV�GH�UpJLPHQ�LQWHUPLWHQWH�

/DV�TXHEUDGDV�(O�6LOHQFLR��6DQ�5DIDHO��(O�%DUUR�\�RWUDV�FHUFDQDV�D�6DQWD�&UX]�GH
0RUD�� SUHVHQWDQ� XQ� SHUILO� ORQJLWXGLQDO� FRUWR� \� GXUDQWH� OD� HVWDFLyQ� OOXYLRVD
DUUDVWUDQ�DEXQGDQWHV�VHGLPHQWRV��UpJLPHQ�WRUUHQFLDO��� ORV�FXDOHV�VH�GHSRVLWDQ
HQ� HO� IRQGR� GHO� YDOOH�� LPSLGLHQGR� HO� OLEUH� IOXMR� GH� YHKtFXORV� HQWUH� %DLODGRUHV�
7RYDU��0pULGD�\�(O�9LJtD�

'HELGR� D� OD� SRVLFLyQ� GH� VRODQD�� ORV� YDORUHV� GH� HYDSRUDFLyQ� VRQ� PjV� DOWRV�
VREUH� WRGR� HQ� ORV� VHFWRUHV� IUHQWH� D� 7RYDU� \� /D� 3OD\D�� OR� FXDO� VH� WUDGXFH� HQ
SURFHVRV�GH�HURVLyQ�ODPLQDU�LPSRUWDQWHV�
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352%/(0$6�'(�&217$0,1$&,Ð1�(�,181'$&,Ð1�

(V� LPSRUWDQWH� GHVWDFDU� TXH� HO� UtR� 0RFRWtHV� VH� HQFXHQWUD� DOWDPHQWH
FRQWDPLQDGR� FRQ� KHUELFLGDV�� SODJLFLGDV�� IXQJLFLGDV�� VHGLPHQWRV�� HIOXHQWHV
FORDFDOHV�� VDQJUH� GH� ORV� PDWDGHURV� GH� %DLODGRUHV� \� 7RYDU�� EDVXUD� \� GHPiV
UHVLGXRV� VyOLGRV� GH� 7RYDU�� � /D� PD\RU� SDUWH� GHO� FDXGDO� GH� VXV� DJXDV� HV
DSURYHFKDGR�SDUD� LUULJDU� ORV� WHUUHQRV� ORFDOL]DGRV�DJXDV�DUULED�GH� /D� 3OD\D� \
%DLODGRUHV�

)UHQWH� D� /D� 3OD\D� $UULED�� � VH� WUDQVIRUPD� HQ� XQ� GHOJDGR� KLOLOOR� GH� DJXD
SHVWLOHQWH��SDUD�UHFLELU� ODV�DJXDV�GH� OD�TXHEUDGD�(O�5LQFyQ�GH�/D�/DJXQD�\�(O
&KDUFR��YROYLHQGR��DJXDV�DEDMR�D�VX�FDXGDO�QRUPDO�� � (Q�HO�FDVHUtR� 7DFDULFD�
UHFLEH� ODV� DJXDV� GH� OD� TXHEUDGD� 6DQ� )UDQFLVFR�� � IUHQWH� D� &XFXFKLFD�� � OD
TXHEUDGD�GH�VX�PLVPR�QRPEUH�DSRUWD�ODV�DJXDV�\�FRQWULEX\H�DO��DXPHQWR�GH
VX�FDXGDO�TXH�DUUDVWUD�ORV�UHVLGXRV�VyOLGRV�DUURMDGRV�HQ�7RYDU�

(O� IRQGR� GHO� YDOOH� SUHVHQWD� ]RQDV� LQXQGDEOHV�� FRPR� HV� HO� FDVR� GHO� VHFWRU
FRPSUHQGLGR� HQWUH� 7RYDU� \� /D� 9LFWRULD�� DVt� FRPR� WDPELpQ� iUHDV� PX\
ORFDOL]DGDV��DQHJDGL]DV�\�HPSDQWDQDGDV��FRPR�RFXUUH�FRQ�ORV�VHFWRUHV�GH�(O
&KDUFR�\�/D�/DJXQD��DO�VXURHVWH�GH�/D�3OD\D�

$JXDV�DUULED�GH�%DLODGRUHV��FDFHUtR�/DV�7DSLDV��DIORUDQ�PDQDQWLDOHV�GH�DJXDV
FDOLHQWHV�D]XIUDGDV��FX\R�RULJHQ�VH�UHODFLRQD�FRQ�OD��=RQD�GH�)DOOD�GH�%RFRQy�
\�ORV�HIHFWRV�GH�IULFFLyQ�GH�ORV�EORTXHV�WHFWyQLFRV�HQ�GHVSOD]DPLHQWR�UHFLHQWH�

(Q� OD�SDUWH� WHUPLQDO�GH� OD�PDVD�SDOHRGHVOL]DGD�GRQGH� VH� ORFDOL]D� OD�DQWLJXD
3ODQWD� � +LGURHOpFWULFD� (O� 9ROFiQ�� HQWUH� 7RYDU� \� /D� 3OD\D�� DIORUDQ� GRV
PDQDQWLDOHV� TXH� VH� UHODFLRQDQ� FRQ� ODV� �]RQDV� GH� UHFDUJD�� �� HQ� OD� SDUWH� GH
FRQWDFWR�GH�OD�YHUWLHQWH�L]TXLHUGD�\�HO�YDOOH�

/D�PD\RUtD�GH� ODV�PLFURFXHQFDV�GH� ODV�TXHEUDGDV�/DV�7DSLDV�� /D�&DSHOODQtD�
5LQFyQ�GH�/D�/DJXQD��0HMtDV�\�&XFXFKLFD��WLHQHQ�XQD�FRQIRUPDFLyQ�LUUHJXODU�\
WULEXWDULRV�GH� ODUJR�UHFRUULGR��SRU� OR� WDQWR��DO�H[LVWLU�PiV�iUHDV�R� VXSHUILFLHV�� OD
LQILOWUDFLyQ�DXPHQWD��IDYRUHFLGD�SRU�OD�DEXQGDQWH�FREHUWXUD�YHJHWDO�ERVFRVD
\� OD�SRVLFLyQ�GH�XPEUtD�� � TXH�DXPHQWD� OD� KXPHGDG� UHLQDQWH�HQ� OD� YHUWLHQWH
L]TXLHUGD��(VWR�H[SOLFD��HQ�SDUWH��OD�SHUPDQHQFLD�GH�HVWRV�FXUVRV�GH�DJXD�\�OD
LPSRUWDQFLD� HQ� FXDQWR� DO� DEDVWHFLPLHQWR� GH� ORV� FHQWURV� GH� %DLODGRUHV�� /D
3OD\D��7RYDU�\�6DQWD�&UX]�GH�0RUD�

68(/26

6H� SUHVHQWDQ� GRV� � WLSRV� GH� VXHOR� IXQGDPHQWDOPHQWH�� ORV� TXH� VH� FUHDQ� SRU
PHGLRV�GH�DFXPXODFLyQ�\�PHGLRV�GH�HURVLyQ�

0(',26�'(�$&808/$&,Ð1

&RPSUHQGH� ORV� GHSyVLWRV� DOXYLDOHV� UHFLHQWHV� TXH� UHOOHQDQ� HO� YDOOH�
LQIOXHQFLDGRV�SRU� ODV�FUHFLGDV�GHO� UtR�0RFRWtHV�GXUDQWH�HO�SHUtRGR� OOXYLRVR��DVt
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FRPR� WDPELpQ� ODV� DFXPXODFLRQHV� UHFLHQWHV� GH� ODV� TXHEUDGDV� WULEXWDULDV� GHO
FLWDGR�UtR�

/RV� VXHORV� DOXYLDOHV� GHO� UtR�0RFRWtHV� HVWiQ� FRPSXHVWRV� HQ� VXSHUILFLH� SRU� XQD
FDSD�OLPRVR�DUHQRVD�ILQD��VXHOWD��GH������D������FPV��GH�HVSHVRU�� UHFXEULHQGR
XQD�VHULH�GH�JUDYDV��JXLMDUURV��EORTXHV��TXH�HQ�OD�PD\RUtD�GH�ORV�FDVRV�LPSLGHQ
HO� SDVR� GHO� EDUUHQR�� 6RQ� PX\� SHUPHDEOHV� \� ORV� PDWHULDOHV� JUDQXODUHV� VH
REVHUYDQ�SRFR�R� QDGD�DOWHUDGRV�� VLHQGR�� SRU� OR� JHQHUDO�� JUDQLWRV�� DUHQLVFDV�
FXDUFLWDV�� JQHLVHV� \� SL]DUUDV��PX\� UHVLVWHQWHV� DO� JROSH�GHO�PDUWLOOR�� (Q� DOJXQRV
FDVRV��VH�REVHUYD�OD�FDSD�GH�OLPRV�VXSHUILFLDOHV�FXEULHQGR�DUHQDV�JUDYDV�FRQ
DEXQGDQWHV� EORTXHV�� (VWRV� VXHORV� DOXYLDOHV� QR� VRQ� DIHFWDGRV� SRU� ORV
GHVERUGDPLHQWRV�JHQHUDOL]DGRV�GHO�UtR��VLQ�HPEDUJR��QR�VH�GHVFDUWD�OD�DFFLyQ
GH�ODV�FUHFLGDV�H[FHSFLRQDOHV�TXH�SRGUtDQ�LQXQGDU�ORV�PLVPRV�

'HQWUR� GHO� YDOOH� H[LVWHQ� RWURV� WLSRV� GH� GHSyVLWRV� � �FRQRV� GH� GH\HFFLyQ�� GH
GLQiPLFD� WUDQVYHUVDO�� TXH� VREUHVDOHQ� GHQWUR� GH� OD� OODQXUD� DOXYLDO� LQXQGDEOH�
6RQ� ODV� DFXPXODFLRQHV� HQ� IRUPD� GH� SODQRV� LQFOLQDGRV�� GRQGH� VH� DVLHQWDQ
6DQWD�&UX]�GH�0RUD��(O�7DEDFDO��9LOOD�6RFRUUR��(O�&DFLTXH��(O�3HxyQ�\�4XHEUDGD
(O� %DUUR�� 6H� ORFDOL]DQ� HQ� HO� FRQWDFWR� GH� OD� YHUWLHQWH� GHUHFKD� \� HO� IRQGR� GHO
YDOOH�� \� ORV� VXHORV� HVWiQ� FRQVWLWXtGRV�� HQ� VX� PD\RU� SDUWH�� SRU� PDWHULDOHV
JUDQXODUHV��HQWUH�HOORV��EORTXHV�DQJXODUHV�GH�JQHLVHV��JUDQLWRV��ILOLWDV��DUHQLVFDV�
GHQWUR� GH� XQD� PDWUL]� JUDYR�JXLMDUUR�DUHQRVD�� VLQ� HPEDUJR�� H[LVWHQ
H[FHSFLRQHV��FRPR�VRQ�ORV�FDVRV�GH�ORV�FRQRV�GH�GH\HFFLyQ�GRQGH�VH�ORFDOL]D
6DQWD�&UX]�GH�0RUD��TXH�SUHVHQWDQ�VXHORV�FRPSXHVWRV�SRU�DEXQGDQWHV�DUFLOODV
GH� FRORU� DPDULOOHQWR�� HQYROYLHQGR� JXLMDUURV� \� EORTXHV� DLVODGRV� GH� DUHQLVFDV�
ILOLWDV� \� JUDQLWRV�� $� YHFHV� VH� REVHUYDQ� LQWHUFDODFLRQHV� GH� FDSDV� GH� DUHQDV� \
JXLMDUURV�� LQWHUFDODGDV�� OHQWLFXODUHV�� LPSUHJQDGDV� GH� y[LGRV� GH� KLHUUR�� TXH
FRQILHUHQ�FLHUWR�JUDGR�GH�FRPSDFWDFLyQ�DO�GHSyVLWR�

/D�PD\RUtD�GH� ORV�GHSyVLWRV�SUHVHQWDQ�XQD�SHQGLHQWH�FRPSUHQGLGD�HQWUH���\
�����DFHQWXiQGRVH�HQ�HO� FRQWDFWR�FRQ� OD� YHUWLHQWH� L]TXLHUGD�� GRQGH�SXHGH
OOHJDU�D�����

/RV�VXHORV�DOXYLDOHV�UHFLHQWHV��YHJDV���VH�FLUFXQVFULEHQ��D�XQD�IDMD�DODUJDGD�HQ
HO� VLWLR� /D� 3OD\D�� HO� FXDO� HVWi� UHOOHQR� SRU� PDWHULDOHV� JUDQXODUHV�� FDQWRV
UHGRQGHDGRV� \� JXLMDUURV�� GHQWUR� GH� XQD� PDWUL]� JUDYRVD�DUHQRVD� VXHOWD�
SHUPHDEOH��VXVFHSWLEOH�D�VHU� LQXQGDGD�SRU� ODV�FUHFLGDV�H[FHSFLRQDOHV�GHO� UtR
0RFRWtHV�� 3UHVHQWDQ� WRSRJUDItD� SODQD� \� HQ� VX� VXSHUILFLH� VH� REVHUYDQ�
UHFXELHUWDV�SRU�XQD�FDSD�GH� OLPRV�GH�DSUR[LPDGDPHQWH� ������D������PWV��GH
HVSHVRU��/D�PHVD�GH�DJXD�HVWi�D�����������PWV��GH�SURIXQGLGDG�

/D�3OD\D�VH�DVLHQWD�VREUH�XQ�FRQR�GH�GH\HFFLyQ�GH�SHQGLHQWHV�FRPSUHQGLGDV
HQWUH���\�����FRQ�VXHORV�DUHQR�JUDYRVRV�PH]FODGRV�FRQ�OLPRV�\�DUFLOODV�� OR�TXH
GD� FLHUWD� HVWDELOLGDG� D� ORV� FRUWHV�� ([LVWHQ� EORTXHV� DLVODGRV� GH� JUDQLWRV� VLQ
DOWHUDFLyQ�� VRQ� SHUPHDEOHV� \� GH� FRORU� DPDULOOHQWR�� WLHQHQ� EXHQ
FRPSRUWDPLHQWR�JHRWpFQLFR��FDSDFLGDG�GH�FDUJD�\�EXHQ�GUHQDMH�
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/RV� VXHORV� UHFLHQWHV� GH� OODQXUD� DOXYLDO� VRQ� FDVL� LQH[LVWHQWHV�� GHELGR� DO
HQFDMRQDPLHQWR� GHO� UtR� HQ� ODV� URFDV� PHWDPyUILFDV� GH� OD� )RUPDFLyQ
0XFXFKDFKt��HQ�OD�PDUJHQ�L]TXLHUGD�\�ORV�FRQRV�GH�GH\HFFLyQ�GH� OD�PDUJHQ
GHUHFKD�� &RUUHVSRQGHQ� D� XQD� GHOJDGD� IUDQMD� DODUJDGD� GH� DQFKXUDV
SURPHGLR� GH� ��� �� ��� PWV��� FRQVWLWXtGD� SRU� EORTXHV�� FDQWRV� UHGRQGHDGRV�
JXLMDUURV� \� DOJXQDV� JUDYDV�� GH� DUHQLVFDV�� FXDUFLWDV�� JUDQLWRV�� JQHLVHV�� FDOL]DV�
HWF���VLQ�DOWHUDFLyQ�\�SREUHPHQWH�FHPHQWDGRV�

/RV� VXHORV� GH� ORV� FRQRV� GH� GH\HFFLyQ�� SRU� HO� FRQWUDULR�� RFXSDQ� OD� PD\RU
VXSHUILFLH� GHO� YDOOH�� VLUYLHQGR� GH� DVLHQWR� D� ORV� FDVHUtRV�� 0HVD� GH� $GULiQ�� 6DQ
3DEOR��/D�2WUD�%DQGD�\�FRQVWLWX\HQ�OD�IDMD�DJUtFROD�\�SHFXDULD�SRU�H[FHOHQFLD
GH�OD�]RQD�GHO�(MH�6DQWD�&UX]�GH�0RUD�%DLODGRUHV�

68(/26�0(',26�'(�(526,Ð1

/RV� VXHORV� GH� OD� YHUWLHQWH� GHUHFKD� VRQ� UHODWLYDPHQWH� SURIXQGRV� ������ �� ����
PWV���� FRPSXHVWRV� SRU� DEXQGDQWHV� DUFLOODV�� JXLMDUURV� �FDVFDMR�� \� HVFDVRV
EORTXHV�GH� ILOLWDV��PX\�DOWHUDGRV� \� IiFLOPHQWH� URPSLEOHV�DO� JROSH�GHO�PDUWLOOR�
/RV�HOHPHQWRV�UHVLVWHQWHV��DUHQLVFDV��VH�REVHUYDQ�IUDFWXUDGRV�\�VRQ�GLItFLOHV�GH
URPSHU�� (Q� DOJXQRV� FDVRV�� FRPR� SRU� HMHPSOR�� HQ� ODV� PLFURGHSUHVLRQHV� GHO
WHUUHQR�� ODV� DUHQLVFDV� VH� GHVFRPSRQHQ� HQ� DUHQDV�� UHVXOWDQGR� VXHORV
SHUPHDEOHV��VXVFHSWLEOHV�D�ORV�SURFHVRV�HURVLYRV�

/D�YHUWLHQWH�L]TXLHUGD�SUHVHQWD��SRU�HO�FRQWUDULR��VXHORV�HVTXHOpWLFRV��SURGXFWR
GH� OD� FRQVWDQWH� HURVLyQ� D� TXH� KDQ� VLGR� VRPHWLGRV�� WDQWR� SRU� FDXVD� GH� ODV
GHIRUHVWDFLRQHV��XVR� LUUDFLRQDO�GHO� WHUUHQR��FRPR�SRU� VXV� IXHUWHV�SHQGLHQWHV�\
FDUDFWHUtVWLFDV�GH� ODV� URFDV�JUDQtWLFDV� LQWUXVLYDV��FRQ�DEXQGDQWHV�SRUFHQWDMHV
GH� FXDU]R� TXH� ODV� FDUDFWHUL]DQ�� GDQGR� FRPR� UHVXOWDGR� VXHORV� DUHQRVRV�
VXVFHSWLEOHV�D�ORV�SURFHVRV�GH�GHFDSLWDFLyQ�\�UHPRFLyQ�VXSHUILFLDO�

&RQFOX\HQGR��SRGHPRV�DILUPDU�TXH�ORV�VXHORV�GHO�IRQGR�GHO�YDOOH��HQ�HO�VHFWRU
6DQWD�&UX]�7RYDU�SRU�VX�VXVFHSWLELOLGDG�D�ODV� LQXQGDFLRQHV�\� OD�PHVD�GH�DJXD
VXSHUILFLDO��QR�VRQ�DGHFXDGRV�SDUD�ODV�DFWLYLGDGHV�GH�FUHFLPLHQWR�R�H[SDQVLyQ
XUEDQD�� 6X�XVR�HVWi�FRQWURODGR�SRU� OD�DEXQGDQWH�KXPHGDG�GXUDQWH� WRGR�HO
DxR� \� ODV� FUHFLGDV� GHO� UtR� 0RFRWtHV�� OR� TXH� ORV� KDFH� FRQYHQLHQWHV� SDUD� OD
JDQDGHUtD�\�FXOWLYRV�DGDSWDGRV�D�HVWDV�FRQGLFLRQHV�K~PHGDV�

/RV� VXHORV� GH� YHUWLHQWH�� HQ� HVSHFLDO� ORV� GH� OD� YHUWLHQWH� L]TXLHUGD�� HVWiQ
RFXSDGRV�FRQ�SDVWRV�\�FXOWLYRV�� OR�TXH�KD�RULJLQDGR�XQD� VHULH�GH�SUREOHPDV
GH� HURVLyQ� ODPLQDU� \� FRQFHQWUDGD� TXH� VH� WUDGXFH� HQ� SUREOHPDV� GH
GHVDSDULFLyQ� GH� TXHEUDGDV� \� PRYLPLHQWRV� GH� VHGLPHQWRV� KDFLD� ODV� SDUWHV
EDMDV�

(Q� ORV� ~OWLPRV� DxRV�� OD� YHUWLHQWH� GHUHFKD� KD� VLGR� GHVIRUHVWDGD� HQ� VX� SDUWH
LQIHULRU��SRU� OR�TXH�HV�GH�HVSHUDU�HO�GHVHQFDGHQDPLHQWR�GH�SURFHVRV�HURVLYRV
\�GHVDSDULFLyQ�GH�OD�FDSD�VXSHUILFLDO�GH�VXHORV�
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(Q�HO�PXQLFLSLR�=HD�VH�SUHVHQWDQ�GRV�WLSRV�GH�VXHORV��IRQGR�GH�YDOOH�\�VXHORV�GH
IRQGRV�GH�YHUWLHQWHV

68(/26�'(�)21'2�'(�9$//(

/RV� VXHORV� TXH� UHOOHQDQ� ORV� IRQGRV� GHO� YDOOH� GH� =HD� \� DOUHGHGRUHV�� VRQ� HO
UHVXOWDGR�GH�FRQWLQXRV�SURFHVRV�GH�HURVLyQ��DUUDVWUH�\�GHSRVLFLyQ�GH�PDWHULDOHV
SURYHQLHQWHV� GH� ODV� ODGHUDV�� GRQGH� DIORUDQ� GLYHUVDV� URFDV�� HQWUH� HOODV�� QHLVHV
JUDQtWLFRV��JUDQLWRV��FXDUFLWDV�DUHQLVFDV� ILOLWDV��HVTXLVWRV��SL]DUUDV� \�SHJPDWLWDV�
TXH� VH� KDQ� GHSRVLWDGR� HQ� IRUPD� GH� FRQRV� GH� GH\HFFLyQ� \� GHSyVLWRV
DODUJDGRV��YHJDV�DOXYLDOHV�UHFLHQWHV�

(VWiQ� FRQVWLWXLGRV� SUHGRPLQDQWHPHQWH� SRU� PDWHULDOHV� JUDQXODUHV�� HQWUH� HOORV�
EORTXHV� DQJXORVRV�� FDQWRV� UHGRQGHDGRV�� JUDYDV�� GHQWUR� GH� XQD� PDWUL]
DUHQRVD�� VXHOWD�� IULDEOH�� SHUPHDEOH�� GH� EXHQR� D�PRGHUDGR� FRPSRUWDPLHQWR
JHRWpFQLFR��EXHQD�FDSDFLGDG�GH�FDUJD

/RV� IRQGRV� GH� YDOOH� R� YHJDV� DOXYLDOHV� GH� ODV� TXHEUDGDV� (O� 3OD\yQ� \
0XUPXTXHQD�� SUHVHQWDQ� VXHORV� SHGUHJRVRV�� VXHOWRV�� SHUPHDEOHV�� K~PHGRV�
UHFLHQWHV�� FRPR� FRQVHFXHQFLD� GH� OD� FRQWtQXD� GHSRVLFLyQ� GH� QXHYRV
PDWHULDOHV� TXH� VH� LQFRUSRUDQ� WRGRV� ORV� DxR�� GXUDQWH� HO� SHUtRGR� GH� Pi[LPD
OOXYLRVLGDG�HQ�OD�]RQD�

68(/26�'(�9(57,(17(6

/RV�VXHORV�YDUtDQ�HQ�IXQFLyQ�GH� ODV� URFDV�DIORUDQWHV�TXH�FDUDFWHUL]DQ�HO�iUHD�
HQ� ORV� $OWRV� GHO� $PSDUR� VH� FDUDFWHUL]DQ� SRU� VX� DOWR� FRQWHQLGR� GH� DUHQDV
FXDU]RVDV� \� PLFiFHDV�� VXHOWDV�� DOWHUDGDV�� TXH� GDQ� FRPR� UHVXOWDGRV
LPSRUWDQWHV�HVSHVRUHV�TXH�D�YHFHV�OOHJDQ�KDVWD����PWV��$OWDPHQWH�VXVFHSWLEOHV
D� ORV� SURFHVRV� GH� HVFXUULPLHQWR� FRQFHQWUDGR� \� PRYLPLHQWRV� HQ� PDVD�� /DV
GHPiV�YHUWLHQWHV�SUHVHQWDQ�VXHORV�PX\�GHOJDGRV�FRQ�HVSHVRUHV�YDULDEOHV�HQWUH
�����\������PWV��3HUPHDEOHV��VXVFHSWLEOHV�D�ORV�SURFHVRV�HURVLYRV�SUHGRPLQDQWHV
HQ�HVWRV�VHFWRUHV�GH�IXHUWHV�SHQGLHQWHV�\�DOWR�GHVHTXLOLEULR�PRUIRGLQiPLFR�

5(*,Ï1�0(75232/,7$1$

/D� UHJLyQ� 0HWURSROLWDQD� GH� 0pULGD� FRPSUHQGH� ORV� PXQLFLSLRV� DXWyQRPRV
/LEHUWDGRU�� &DPSR� (OtDV�� 6DQWRV� 0DUTXLQD� \� 6XFUH�� 6H� HQFXHQWUD� HQFODYDGD
GHQWUR� GH� OD� SRUFLyQ� FHQWUDO� GH� OD� FXHQFD� KLGURJUiILFD� GHO� UtR� &KDPD�
ORFDOL]iQGRVH� GHVGH� HO� SXQWR� GH� YLVWD� DVWURQyPLFR�� HQWUH� ORV� ��� ��
� ���� \� ��
��
����GH�ODWLWXG�QRUWH�\�ORV�������
�����\�������
�����GH�ORQJLWXG�RHVWH��VLJXLHQGR
VX� HPSOD]DPLHQWR� ItVLFR� XQD� RULHQWDFLyQ� 1(�62�� /D� UHJLyQ� 0HWURSROLWDQD� GH
0pULGD� HV� SDUWH� LQWHJUDQWH� \� ]RQD� LQWHUPHGLD� GH� GRV� XQLGDGHV� JHRPpWULFDV
GHQRPLQDGDV� 6LHUUD� GHO� 1RUWH� R� /D� &XODWD� \� OD� 6LHUUD� 1HYDGD�� ODV� FXDOHV
FRQIRUPDQ� HO� WUDPR� FHQWUDO� GH� OD� &RUGLOOHUD� GH�0pULGD� \� GHO� PLVPR� VLVWHPD
RURJUiILFR�$QGHV�9HQH]RODQRV�
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$PEDV�XQLGDGHV� VH� OHYDQWDQ� IUHQWH�D� OD�FLXGDG�GH�0pULGD� VHSDUDGDV�SRU� HO
YDOOH� GHO� UtR�&KDPD�� HQ� IRUPD�GH�DEUXSWDV� VLHUUDV�� OOHJDQGR� D� VXSHUDU� FRWDV
DOWLPpWULFDV�GH�ORV�������PWV�HQ�OD�6LHUUD�GH�/D�&XODWD�\�ORV�������PWV�HQ�OD�6LHUUD
1HYDGD�� HO� ´PDFL]Rµ� GH� /D� &RURQD� FRQ� VX� SLFR� %ROtYDU� ������� PWV�� \� ORV
´PDFL]RVµ�GH�/D�&RQFKD��/HyQ�\�(O�7RUR��GHVWDFDQ�FRPR�ODV�SULQFLSDOHV�DOWXUDV
GHO�SDtV�

)LVLRJUiILFDPHQWH��DPEDV�VLHUUDV�SUHVHQWDQ�FXPEUHV�DEUXSWDV�\�GHQWDGDV�PX\
HOHYDGDV��TXH� UHPDWDQ�KDVWD�HO�YDOOH�GHO�&KDPD�HQ� ODGHUDV�SURQXQFLDGDV� \
UHJXODUHV��HQ�MXYHQWXG�ILVLRJUiILFD�DYDQ]DGD�

(O� UHOLHYH� REVHUYDGR� D� OR� ODUJR� GHO� HMH� 0pULGD� ²� (MLGR� ²� /DJXQLOODV�� HVWi
FDUDFWHUL]DGR� IXQGDPHQWDOPHQWH� SRU� WUHV� WLSRV� GH� SDLVDMHV� ILVLRJUiILFRV�� /RV
DEDQLFRV� GH� GH\HFFLyQ� \� WHUUD]DV� GHSRVLFLRQDOHV�� ODV� YHUWLHQWHV� \� ODV� IRUPDV
DFROLQDGDV�

/RV� DEDQLFRV� GH� GH\HFFLyQ� \� ODV� WHUUD]DV� VH� FRQIRUPDQ� SRU� PDWHULDOHV
GHSRVLWDGRV� D� OR� ODUJR� GHO� IRQGR� GHO� 9DOOH� GHO� UtR� &KDPD�� � VH� SUHVHQWDQ
LQGLYLGXDOPHQWH��HQ�IRUPD�FRDOHVFHQWHV�R�WDPELpQ�HQ�IRUPD�GH�FRQR�WHUUD]DV�
VLHQGR� ODV� WHUUD]DV� \� FRQR� WHUUD]DV� ODV� GH�PD\RU� HVWDELOLGDG� FRPR� iUHDV� GH
IXQGDFLyQ�GH�ODV�DFWLYLGDGHV�GHO�KRPEUH�

/DV�YHUWLHQWHV�VRQ�ODV�XQLGDGHV�LQFOLQDGDV�SHUWHQHFLHQWHV�D�ORV�FRPSOHMRV�6LHUUD
1HYDGD�DO�VXU�GHO�HMH�DTXt�PHQFLRQDGR��\�DO�FRPSOHMR�6LHUUD�GH�OD�&XODWD�SRU
HO�1RUWH�� � (Q� UD]yQ�GH� ODV� IXHUWHV�SHQGLHQWHV� �PD\RUHV�D������HVWDV�XQLGDGHV
GHEHUiQ�PDQWHQHUVH�GHVWLQDGDV�DO�XVR�IRUHVWDO�SURWHFWRU�

/DV� XQLGDGHV� GH� FROLQDV� VH� FRQIRUPDQ� SRU� SHTXHxDV� ORPDV� GH� IRUPDV
UHGRQGHDGDV� HQ� VXV� SDUWHV� PiV� HOHYDGDV�� FX\RV� SLHV� GH� YHUWLHQWHV� VRQ
LJXDOPHQWH�GH�SHQGLHQWHV�SURQXQFLDGDV�

/DJXQLOODV�VH�HPSOD]D�GHQWUR�GH�XQD�GHSUHVLyQ�WHFWyQLFD��IRUPDGD�SRU�OD�IDOOD
GH� %RFRQy�� OD� FXDO� SRQH� HQ� FRQWDFWR� XQD� VHULH� GH� WHUUHQRV� GH� WRSRJUDItD
OLJHUDPHQWH�LQFOLQDGD�\�GH�FROLQDV��FRQ�ODV�YHUWLHQWHV�L]TXLHUGDV��VXU��\�GHUHFKD
�QRUWH�� GHO� UtR� &KDPD�� (VSHFtILFDPHQWH�� VH� HPSOD]D� VREUH� ORV� FRQRV� GH
GH\HFFLyQ� IRUPDGRV� SRU� ODV� TXHEUDGDV� 6DQ� 0LJXHO�� (O� 0ROLQR� \� TXHEUDGDV
VHFXQGDULDV��DVt�FRPR�WDPELpQ��HQ�SDUWH�GHO�UHOLHYH�GH�FROLQDV�GH�6DQ�%HQLWR�\
/RV�$]XOHMRV��ORFDOL]DGRV�KDFLD�HO�VXURHVWH�

6H� SUHVHQWD� DOWDPHQWH� � LQIOXHQFLDGD� SRU� SURFHVRV� GH� IDOODPLHQWRV� UHFLHQWHV�
TXH� KDQ� RULJLQDGR� H[SUHVLRQHV�PRUIROyJLFDV�PX\� HYLGHQWHV� VREUH� HO� WHUUHQR�
FRPR�VRQ��/D�/DJXQD�GH�IDOOD�GH�8UDR�\�HO�HVFDOyQ�GH�IDOOD�ORFDOL]DGR�DO�QRUWH
GH� /D� 3OD]D� %ROtYDU�� TXH�FRQVWLWX\H� XQD�HVSHFLH�GH�FRQWUDSHQGLHQWH�� GHQWUR
GH�OD�SHQGLHQWH�QRUPDO�QRUWH�VXU��GHO�FRQR�GH�/DJXQLOODV�

/DV� FDUDFWHUtVWLFDV� VHPL[HURItWLFDV� GH� VX� YHJHWDFLyQ� SDUWLFXODU�� FRQ� HVSHFLHV
DGDSWDGDV�D�ODV�FRQGLFLRQHV�GH�XQ�FOLPD�FiOLGR�VHFR��GHQWUR�GHO�DPELHQWH�GH
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PRQWDxD�GH� OD�&RUGLOOHUD�GH�0pULGD�� OD�KDFH�FRPSRUWDU��FRPR�XQD�]RQD�GH
HVSHFLDO�DWUDFWLYR�WXUtVWLFR��\�FRQIRUW�FOLPiWLFR�H[FHOHQWH�

5(/,(9(

&RPR�EDVDPHQWR�JHROyJLFR�SHUVLVWH�HO�JUXSR�,JOHVLDV�GHO�SUHFiPEULFR�FRQ�HO
FRPSOHMR�GH� URFDV�PHWDPyUILFDV�HQ� OD�PDUJHQ� L]TXLHUGD�GHO�5tR�&KDPD�\�DO
HVWH� GH� OD� FLXGDG� GH�0pULGD�� � 6LQ� HPEDUJR�� VRQ� YDULDV� ODV� IRUPDFLRQHV� TXH
FRPSOHWDQ�OD�JHRORJtD�GH�HVWD�UHJLyQ��HQFRQWUiQGRVH�OD�IRUPDFLyQ�0pULGD�DO
QRUWH�GH�HVWD�FLXGDG�FRQ�DUHQLVFDV�FXDUFtWLFDV��SL]DUUDV�\� OXWtWRV�� OD�IRUPDFLyQ
OD�4XLQWD�� FRQ� OLWRORJtD�GHO� WLSR�DUHQLVFDV�GH�JUDQR�JUXHVR� \� ILQR� \� DUHQLVFDV
FRQJORPHUiWLFDV�DO�1RUWH� �\�1RURHVWH�GH� OD�0HVD�GH� ORV� ,QGLRV�\�DO�2HVWH�GH
(MLGR��PLHQWUDV�TXH�HQ�OD�PDUJHQ�L]TXLHUGD�GH�OD�TXHEUDGD�/DV�*RQ]iOHV��HQ�OD
PDUJHQ�GHUHFKD�GH�OD�TXHEUDGD�/D�6XFLD��FRPR�HQ�OD�WHUUD]D�GH�/DJXQLOODV�VH
WLHQH�HO�FRQJORPHUDGR�GH�/DJXQLOODV�

(VWUXFWXUDOPHQWH�� FRQWLQ~D� OD� JUDQ� HQGLGXUD� R� IDOOD� GH� %RFRQy� GLVSXHVWD� GH
QRU�HVWH� D� VXU�RHVWH�� � 6H� KDFH� ORQJLWXGLQDOPHQWH� D� OR� ODUJR� GHO� YDOOH� GHO� UtR
&KDPD��MXVWR�GRQGH�VH�HQFXHQWUD�IXQGDGD�OD�FLXGDG�GH�0pULGD�VREUH�VX�JUDQ
WHUUD]D�GH�DFXPXODFLyQ�DOXYLDO�GHO�SOHLVWRFHQR�TXH�VH�SURORQJD�SDVDQGR�(MLGR
\�VLJXH�KDVWD�HO�9DOOH�GHO�0RFRWtHV�

'H� OD� YDULDELOLGDG� OLWROyJLFD� SUHVHQWH� HQ� HO� iUHD� PHWURSROLWDQD�� FRQ� URFDV
YDULDEOHV�VH�GHGXFHQ�GLIHUHQWHV� WLSRV�GH�VXHORV�GH�FRPSRUWDPLHQWR� LQHVWDEOH
FRQ� WH[WXUDV� DUHQR�DUFLOORVDV�� TXH� DPHULWDQ� VHU� SURWHJLGRV� EDMR� YHJHWDFLyQ
FRQ�VXILFLHQWH�JUDGR�GH�FREHUWXUD�

/D�FRQIRUPDFLyQ�ILVLRJUiILFD�HQ�JHQHUDO�GH�WRGD�HO�iUHD�GH�HVWXGLR��SUHVHQWD
PXFKDV� LUUHJXODULGDGHV� WRSRJUiILFDV�� REVHUYiQGRVH� HVWUHFKRV� YDOOHV� PX\
GLVHSWDGRV� SRU� FXUVRV� GH� DJXD� SHUPDQHQWH�� ´FROLQDVµ� HQ� SRVLFLyQ� GH
SLHGHPRQWH�D� FRQWLQXDFLyQ�GH�FXPEUHV� DOWDV�� � SHTXHxRV� YDOOHV� VHFXQGDULRV
WUDQVYHUVDOHV�DO�FXUVR�GHO� UtR�&KDPD�FRQ�XQ�FDUDFWHUtVWLFR�SHUILO�GH�´9µ� WtSLFR
GH�ORV�YDOOHV�MyYHQHV��\��D�DPERV�ODGRV�GHO�$UHD�0HWURSROLWDQD��GRV�HPHUJHQWHV
FRQMXQWRV� PRQWDxRVRV� GH� JUDQ� GHVDUUROOR� YHUWLFDO�� FRURQDGRV� GH� QLHYHV
SHUSHWXDV�XQR�GH�HOORV��TXH�DSHQDV�GLVWDQ�HQ�HO�WUDPR�PiV�DQFKR�GHO�iUHD�GH
HVWXGLR��PHQRV�GH���NPV�

7DO� LUUHJXODULGDG� WRSRJUiILFD� VH� GLVWULEX\H� GHQWUR� GH� QLYHOHV� DOWLWXGLQDOHV� TXH
YDQ�GHVGH�ORV�������PWV���D�OD�DOWXUD�GH�YDOOH�GHO�&KDPD�HQ�HO�SREODGR�GH�6DQ
2QRIUH��KDVWD�DOWXUDV�DSUR[LPDGDV�D�ORV�������PWV�HQ�6DQ�5DIDHO�GH�(O�0RUUR���$
ORV�HIHFWRV�GH�KDFHU�XQ�DQiOLVLV�PiV�GHWDOODGR�GHO�iUHD�GH�HVWXGLR�GH�DFXHUGR
D� VX� SDWUyQ� ILVLRJUiILFR�� VH� KDQ� GLIHUHQFLDGR� FLQFR� XQLGDGHV� GH� SDLVDMHV
DJUXSDGDV�GH�OD�VLJXLHQWH�PDQHUD�
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&2/,1$6�%$-$6

(Q� HO� H[WUHPR� (VWH� GHO� iUHD� GH� HVWXGLR�� KDFLD� OD� PDUJHQ� L]TXLHUGD� GHO� UtR
&KDPD�� \� FRQFUHWDPHQWH� HQWUH� HO� VHFWRU� GH� /D� 0XFX\� \� (O� $UHQDO�� VH
GHVDUUROODQ� WUHV� DOLQHDPLHQWRV� GH� GRPRV� JUDQtWLFRV� HQ� IRUPD� GH� SHTXHxDV
FROLQDV�� TXH� HVWDEOHFHQ� XQD� WUDQVLFLyQ� HQ� OD� SDUWH� LQIHULRU� GHO� FRQMXQWR
PRQWDxRVR� GH� OD� 6LHUUD� 1HYDGD�� &RUUHVSRQGHQ� D� UHOLHYHV� HPHUJHQWHV� GH
FLPDV� UHGRQGHDGDV�\�YHUWLHQWHV�FRQYH[DV��GHVDUUROODGRV�HQ� IRUPD�SDUDOHOD�D
OD� 6LHUUD�1HYDGD�� ORV� FXDOHV� KDQ� VXIULGR� IXHUWH�PRGHODMH� SRU�PRYLPLHQWRV� HQ
PDVD�HQ�pSRFDV�UHPRWDV�

$FWXDOPHQWH� VH� HQFXHQWUDQ�� HQ� VX� PD\RUtD�� FRORQL]DGDV� SRU� DFWLYLGDGHV
UHVLGHQFLDOHV� FDPSHVWUHV�� XVRV� DJURSHFXDULRV� \� HQ� DOJXQRV� VHFWRUHV� GH
YHUWLHQWH��YHJHWDFLyQ�ERVFRVD�GH�JUDQ�GHVDUUROOR�YHUWLFDO��HVWR�~OWLPR��SHUPLWH
VXSRQHU�TXH�H[LVWLy�XQD�PDVD�ERVFRVD�HQ�WLHPSRV�QR�PX\�UHPRWRV��OD�FXDO�IXH
LQWHQVDPHQWH�LQWHUYHQLGD�SRU�HO�KRPEUH�

/20$6�$/7$6

$GRVDGDV�D�OD�6LHUUD�GH�/D�&XODWD�DO�1RUWH�\�1RURHVWH�GHO�$UHD�0HWURSROLWDQD
GH�0pULGD��GHVGH�(MLGR�KDVWD�HO�H[WUHPR�QRUWH�GH�HVWD�FLXGDG��FRQWLQXDQGR�OD
DOLQHDFLyQ�GH� OD�&DUUHWHUD�7UDVDQGLQDD�KDVWD�6DQWD�5DIDHO�GH�7DED\�\�SRU� OR
JHQHUDO� SRU� GHEDMR�GH� ORV������P�V�Q�P��� VH� GHVDUUROOD� HQ� IRUPD� DOLQHDGD� XQ
FRPSOHMR� VLVWHPD�GH�PRQWDxD�PHGLDV�D�EDMDV�HQ� IRUPD�GH�HOHYDGDV� ORPDV�
LQGLYLGXDOL]DGDV� SRU� LPSRUWDQWHV� YDOOHV� TXH� GHVFLHQGHQ� GH� ODV� SDUWHV� PiV
HOHYDGDV�GH�OD�VLHUUD�

'DGD�OD�KHWHURJHQHLGDG�OLWROyJLFD�GH�HVWRV�FRQMXQWRV�PRQWDxRVRV��VH�REVHUYD
JUDQ� YDULDFLyQ� DOWLWXGLQDO� \� WRSRJUiILFD� HQWUH� HOORV�� $Vt� WHQHPRV� HO� ´FHUURµ� R
/RPD� (O� (VFRULDO� TXH� HPHUJH� FRPR� XQ� JUDQ� EORTXH� JUDQtWLFR� TXH� VHSDUD� OD
VXEFXHQFD�GHO�UtR�0XFXM~Q�KDVWD�SDUWHV�PiV�DUULED�GH�7DED\�\�6DQ�5DIDHO�GH
7DED\�� (O� PLVPR� SUHVHQWD� FXPEUHV� UHGRQGHDGDV� UHJXODUHV� \� YHUWLHQWHV
FRQYH[DV� TXH� DFXVDQ� IXHUWHV� SHQGLHQWHV� \� WDO~GHV� SURIXQGRV�� DFWXDOPHQWH
DIHFWDGDV� SRU� DYDQ]DGRV� SURFHVRV� GH� PRYLPLHQWRV� HQ� PDVD� HQ� IRUPD� GH
GHUUXPEHV�\�GHVSUHQGLPLHQWRV�JHQHUDOL]DGRV�

$�SDUWLU�GH�HVWH�EORTXH�KDFLD�HO�1RURHVWH�GH�OD�FLXGDG�� ODV�FDUDFWHUtVWLFDV�GHO
UHOLHYH�FDPELDQ��GHVDUUROOiQGRVH�SDUDOHODPHQWH�D�OD�FDUUHWHUD�3DQDPHULFDQD
HQWUH�ODV�FRWDV�GH�ORV������\������P��XQD�DOLQHDFLyQ�PRQWDxRVD�GH�ORPDV�EDMDV
GH� FLPDV� LUUHJXODUHV�� ORFDOPHQWH� DFFLGHQWDGDV�� \� YHUWLHQWHV� FRQYH[DV� TXH
WHUPLQDQ� XQD� OLJHUD� FRQFDYLGDG� HQ� ORV� VLVWHPDV� DOXYLDOHV�� 6H� WUDWD� GH� FHUURV
TXH�KDQ�VXIULGR�XQD�IXHUWH�LQWHUYHQFLyQ�HQ�VXV�iUHDV�PiV�FHUFDQDV�D�OD�FLXGDG�
SRU� SREODPLHQWR� PDUJLQDOHV� H� LQFOXVR� YLYLHQGDV� \� XUEDQL]DFLRQHV� GH� FODVH
PHGLD�\�DOWD��$�SHVDU�GH�HOOR��SUHVHQWDQ�XQ�EXHQ�QLYHO�GH�SUHVHUYDFLyQ�GH�VX
PDVD�ERVFRVD�TXH�OH�SHUPLWHQ�DFWXDU�FRPR�XQ�SXOPyQ�YHUGH�GH�OD�FLXGDG�



������������������3/$1�(675$7(*,&2�$�/$5*2�3/$=2
0(5,'$�(67$'2�&203(7,7,92�����

'LDJQyVWLFR�)tVLFR�±�$PELHQWDO�GHO�(VWDGR
�&DUDFWHUL]DFLyQ�)tVLFR�*HRJUiILFD

&RQYHQLR�8/$�3'96$
*UXSR�5HJLyQ�(VWUDWHJLD�\�'HVDUUROOR���,QVWLWXWR�GH�,QYHVWLJDFLRQHV�(FRQyPLFDV�\�6RFLDOHV ,���

,QPHGLDWDPHQWH�DO�2HVWH�GH� (MLGR� \� HQ� ORV� DOUHGHGRUHV� GHO� VHFWRU� GH� $JXDV
&DOLHQWHV� \� GHO� SREODGR� GH� /RV� *XiLPDURV�� ODV� FDUDFWHUtVWLFDV� GHO� UHOLHYH
FDPELDQ� QXHYDPHQWH�� /D� SUHVHQFLD� GH� PDWHULDO� JHROyJLFR� FOiVWLFR� \� PX\
IUDFWXUDGR��DVRFLDGR�D�FDPELRV�EUXVFRV�GHO�FOLPD�HO�FXDO�FRPLHQ]D�D�WRUQDUVH
VHFR�� GHWHUPLQD� OD� SUHVHQFLD� GH�PRQWDxDV� EDMDV� GH� FLPDV� DFFLGHQWDGDV�� \
YHUWLHQWHV�FRQ�IXHUWHV�SHQGLHQWHV��TXH�PXHVWUDQ�DYDQ]DGRV�QLYHOHV�GH�HURVLyQ
SRU�PRYLPLHQWRV�HQ�PDVD�JHQHUDOL]DGRV�

/$�6,(55$�1(9$'$

/DV�SULQFLSDOHV� OtQHDV�GHO� UHOLHYH�VLJXHQ�XQD�RULHQWDFLyQ�SUHGRPLQDQWH�1(�62�
LJXDO� D� WRGR� HO� FRQMXQWR� DO� FXDO� SHUWHQHFHQ�� /RV� LQWHUIOXYLRV� VHFXQGDULRV� OR
KDFHQ�JHQHUDOPHQWH�HQ�GLUHFFLyQ�6�1��SHUSHQGLFXODU�DO�YDOOH�GHO� UtR�&KDPD�
DOJXQDV� YHFHV�FRQ�SHTXHxDV�PRGLILFDFLRQHV�HQ� VX�GLUHFFLyQ�SDUD� WRUFHU� XQ
SRFR� DO� 12�� /DV� SHQGLHQWHV� VH� FDUDFWHUL]DQ� � SRU� VHU� PX\� IXHUWHV� \� VyOR� VH
DWHQ~DQ� HQ� FRQWDFWR� FRQ� ORV� VLVWHPDV� DOXYLDOHV� TXH� GHVFLHQGHQ� GH� ODV
YHUWLHQWHV�

)UHQWH� D� OD� FLXGDG� GH� 0pULGD�� ODV� SHQGLHQWHV� FRQVHUYDQ� VXV� SURQXQFLDGRV
GHFOLYHV��DFHUFiQGRVH�D�OD�YHUWLFDO��FD\HQGR�HQ�IRUPD�DEUXSWD�

$� SHVDU� TXH� HQ� ORV� ~OWLPRV� WUHV� ���� DxRV� VH� KD� LQLFLDGR� XQ� SURFHVR� GH
FRORQL]DFLyQ�GHO� VHFWRU� 6DQ� 5DIDHO�9tD� (O�0RUUR�� WRGR�HO� FRQMXQWR� HQ�JHQHUDO
PDQWLHQH�XQD�EXHQD�FREHUWXUD�YHJHWDO�TXH�WLHQGH�D�YHUVH�SUHVHUYDGD�SRU�VX
FRQGLFLyQ�GH�3DUTXH�1DFLRQDO��HO�FXDO�VH�H[WLHQGH�GHVGH�HO��VHFWRU�/D�0XFX\
KDVWD�OD�TXHEUDGD�/D�)UtD��IUHQWH�D�(MLGR�

/$�6,(55$�'(�/$�&8/$7$

(VWH�FRQMXQWR�PRQWDxRVR�D�GLIHUHQFLD�GH� OD� 6LHUUD�1HYDGD�� QR�SUHVHQWD� XQD
EXHQD�KRPRJHQHLGDG�HQ�WRGD�VX�H[WHQVLyQ��3RU�GHEDMR�GH�OD�FRWD�GH�ORV������
P�� VH� DGRVDQ� D� pO� XQD� DOLQHDFLyQ� GH� PRQWDxDV� DOWDV� \� EDMDV�� GH� JUDQGHV
FRQWUDVWHV�DOWLWXGLQDOHV� \�GH� UHOLHYH��TXH� OH�GDQ�XQD� ILVRQRPtD�GH� ´HVFDOHUDµ
DVFHQGHQWH�� (VWD� YDULDFLyQ� ILVLRJUiILFD� UHVSRQGH� D� DFFLGHQWHV� HVWUXFWXUDOHV
TXH�GLIHUHQFLDQ�FRPSOHMRV�JHROyJLFRV�GH�GLIHUHQWHV�OLWRORJtD

/D� DOLQHDFLyQ� GHO� FRQMXQWR� PRQWDxRVR� HV� SUHGRPLQDQWHPHQWH� 1(�62�
REVHUYiQGRVH� YHUWLHQWHV� FRQYH[DV� \� FXPEUHV� UHGRQGHDGDV� DXQTXH
LUUHJXODUHV�� /DV� YHUWLHQWHV� QR� DFXVDQ� SHQGLHQWHV� WDQ� IXHUWHV� QL� WDOXHGHV� WDQ
SURIXQGRV�� REVHUYiQGRVH� QXPHURVRV� IOXYLRV� GH� ORV� FXDOHV� GHVFLHQGHQ� ORV� UtRV
TXH�GUHQDQ�WRGR�HO�VHFWRU�QRUWH�\�1RURHVWH�GHO�$UHD�0HWURSROLWDQD�GH�0pULGD�
FRPR�VRQ�0XFXM~Q��3HGUHJRVD�\�0RQWDOEiQ�

3RU� OR� JHQHUDO� SRU� HQFLPD� GH� OD� FRWD� GH� ORV� ����� P��� ODV� YHUWLHQWHV� VH
HQFXHQWUDQ� SURWHJLGDV� SRU� XQD� GHQVD� FREHUWXUD� YHJHWDO� TXH� DPLQRUD� ORV
SURFHVRV�HURVLYRV�\�GHWHUPLQD�FRQGLFLRQHV�HVFpQLFDV�\�HFROyJLFDV�UHVDOWDQWHV�
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/26�6,67(0$6�',6326,&,21$/(6�'(/�&+$0$�<�686�35,1&,3$/(6�$)/8(17(6

6RQ�ORV�VLVWHPDV�DOXYLDOHV�IRUPDGRV�SRU� OD�GLQiPLFD�IOXYLDO�GHSRVLFLRQDO�GHO�UtR
&KDPD� \� VXV� SULQFLSDOHV� DIOXHQWHV� FRPR�0XFXM~Q�� $OEDUUHJDV�� 0RQWDOEiQ�� \
TXHEUDGD� /D� 0XFX\�� (O� 9ROFiQ�� /D� )UtD� \� /D� 3RUWXJXHVD�� ODV� YHUGDGHUDV
VXSHUILFLHV� SODQDV�� /D� FDUDFWHUtVWLFDV� WRSRJUiILFDV� OH� LPSULPHQ� XQ� UDQJR
VLJQLILFDWLYR��PiV�D~Q�FXDQGR�VH�WUDWD�GH�XQ�VHFWRU�PRQWDxRVR�GRQGH�ODV�DOWDV
FLPDV�\�OD�DEUXSWHV�FRQVWLWX\HQ�HO�FDUiFWHU�GRPLQDQWH�

(VWRV� VLVWHPDV� GHSRVLFLRQHV� VH� SUHVHQWDQ� HQ� IRUPD� GH� JUDQGHV� WHUUD]DV� \
QXPHURVRV� FRQRV� TXH� VH� GHVDUUROODQ� SHUSHQGLFXODUPHQWH� DO� YDOOH� GHO� UtR
&KDPD�� \� ORQJLWXGLQDOPHQWH� D� OR� ODUJR� GH� VXV� SULQFLSDOHV� DIOXHQWHV�
DOFDQ]DQGR�H[WHQVLRQHV�FRQVLGHUDEOHV�

'HQWUR�GHO�PLVPR�YDOOH�GHO�ULR�&KDPD�GHVWDFD�SRU�VX�LPSRUWDQFLD�OD�WHUUD]D�GH
0pULGD�� OD�FXDO�KD�VLGR�IRUPDGD�SULQFLSDOPHQWH�SRU�DSRUWHV� ORQJLWXGLQDOHV�GH
HVWH� UtR�� /D�PLVPD�DFXVD� XQD�DOWXUD� VREUH� HO� QLYHO� GHO�PDU� GH� �����P�� HQ� VX
SDUWH� VXSHULRU�� OOHJDQGR�D�GHFUHFHU� DO� RHVWH� GHO� VHFWRU� /D� 3DUURTXLD� D� �����
PWV�� 6X� SHQGLHQWH� HV� UHODWLYDPHQWH� VXDYH�� UDUDV� YHFHV� VREUHSDVD� ORV� ���
GLVPLQX\HQGR�VHQVLEOHPHQWH�DO�2HVWH�GH�OD�FLXGDG�GH�0pULGD�SDUD�FRQYHUWLUVH
HQ�XQD�VXSHUILFLH�SODQD�GRQGH�QR�VH�REVHUYD�QLQJXQD�GHVQLYHODFLyQ�

(VWD�WHUUD]D�HQ�WRGRV�VXV�IODQFRV�WHUPLQD�HQ�DEUXSWRV�HVFDUSHV��HQWDOODGRV�HQ�HO
ODGR� (VWH� SRU� HO� UtR� &KDPD�� FUHDQGR� XQD� VXSHUILFLH� FDVL� YHUWLFDO� TXH� OOHJD
DOFDQ]DU�ORV�����PWV�GH�DOWXUD��+DFLD�VX�SDUWH�1RUWH�\�2HVWH��VXV�UHERUGHV�KDQ
VLGR�HQWDOODGRV�SRU�ORV�UtRV�0LOOD�\�$OEDUUHJDV��VLHQGR�PHQRV�SURQXQFLDGRV�\�QR
ORJUDQ�VREUHSDVDU�ORV�������PWV�GH�DOWXUD�

(Q� HO� FDVR� FRQFUHWR� GH� ORV� ´DEDQLFRVµ� IOXYLR�WRUUHQFLDOHV� R� FRQRV� GH
GH\HFFLyQ��ORV�PLVPRV�VH�GHVDUUROODQ�SHUSHQGLFXODU�D�OD�WHUUD]D�GH�0pULGD�\�DO
FXUVR�GHO� UtR�&KDPD��6RQ�FRUWRV�\�DEXQGDQWHV�KDFLD� OD�PDUJHQ� L]TXLHUGD�GHO
&KDPD�� \� PX\� H[WHQVRV� KDFLD� OD� SDUWH� 1RUWH� \� 1RURFFLGHQWDO� GHO� $UHD
0HWURSROLWDQD��VREUHVDOLHQGR�HQWUH�HVWRV�~OWLPRV��ORV�IRUPDGRV�SRU�OD�GLQiPLFD
GLVSRVLFLRQDO� GH� ORV� UtRV� 0LOOD�� $OEDUUHJDV�� /D� 3HGUHJRVD�� 0RQWDOEiQ�� \� ODV
TXHEUDGDV�/D�5HVEDOR]D��/D�*DYLGLD��$JXDV�&DOLHQWHV��3RUWXJXHVD��&DUYDMDO�\
(O�5LQFyQ��/DV�SHQGLHQWHV�GH�HVWDV�DFXPXODFLRQHV�VH�DFHUFDQ�SRU�OR�UHJXODU�D
ORV������ VXSHUDQGR�HVWH�YDORU� ORV� VLWXDGRV�KDFLD� OD�SDUWH�QRUWH�GH� OD�FLXGDG�\
WHUPLQDQGR� HQ� VX� PD\RUtD� HQ� HVFDUSDV� GH� ��� D� ��� PWV� GH� DOWXUD�� &DEH
GHVWDFDU� TXH� VREUH� HVWDV� DFXPXODFLRQHV� GH� WHUUD]D� \� FRQRV�� HV� GRQGH� VH
DVLHQWD� DFWXDOPHQWH� PiV� GHO� ���� GH� OD� SREODFLyQ� \� DFWLYLGDGHV� GHO� $UHD
0HWURSROLWDQD� GH� 0pULGD�� UHSUHVHQWDQGR� VXV� iUHDV� PiV� DSWDV
WRSRJUiILFDPHQWH�SDUD�H[SDQVLyQ�ItVLFD�\�SREODFLRQDO�

/DJXQLOODV� VH� HPSOD]D� GHQWUR� GHO� YDOOH� PHGLR� GHO� UtR� &KDPD�� HQ� XQD� IRVD
WHFWyQLFD�GH�WUDFFLyQ��OLPLWDGD�SRU�OD�SDUWH�QRUWH�FRQ�ODV�~OWLPDV�HVWULEDFLRQHV
GHO� 3iUDPR� GHO� 7DPERU� D� WUDYpV� GH� ORV� FHUURV� /D� 1RQD�� (O� (VWDQWLOOR�� \� /D
&DPDFKD�� FRQ� DOWXUDV� LQIHULRUHV� D����� P�V�Q�P�� 3RU� HO� VXU�� FRQ� ORV� WDOXGHV
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IRUPDGRV�FRQ�HO�UtR�&KDPD��DO�HURVLRQDU�ORV�GHSyVLWRV�SOHLVWRFpQLFRV�IRUPDGRV
SRU�ODV�TXHEUDGDV�6DQ�0LJXHO�\�(O�0ROLQR��UHVDOWDQGR�ORV�FHUURV�/RV�$]XOHMRV�\�HO
VHFWRU�GHO� FDVHUtR�&DVpV�GH� IRUPD� UHGRQGHDGDV�� FRQ�DOWXUDV� LQIHULRUHV�D����
P�V�Q�P��3RU�HO�RHVWH��HVWi�ERUGHDGD�SRU�HO�WDOXG�GH�OD�TXHEUDGD�(O�0ROLQR��\�HO
FHUUR� GHO� PLVPR� QRPEUH� �� 3RU� HO� HVWH�� FRQ� HO� FHUUR� 6DQ� 0LJXHO�� FRQ� DOWXUDV
LQIHULRUHV� GH� ����� P�V�Q�P��� HO� FXDO� SUHVHQWD� XQD� IRUPD� UHGRQGHDGD� \
QXPHURVDV� FiUFDYDV�� DOJXQDV� VHPL�HVWDELOL]DGDV� \� RWUDV� HQ� SURFHVRV� GH
UHDFWLYDFLyQ�

(675$7,*5$)Ì$

'HVGH�HO� SXQWR�GH� YLVWD� HVWDWLJUiILFR� \� JHRItVLFR�� OD� UHJLyQ�0HWURSROLWDQD� GH
0pULGD�UHVXOWD�EDVWDQWH�FRPSOHMD��6X�LQVHUFLyQ�GHQWUR�GH�Q~FOHR�FHQWUDO�GH�OD
FRUGLOOHUD�GH�/RV�$QGHV��KD�GHWHUPLQDGR�HQ�HOOD�OD�SUHVHQFLD�GH�XQD�YDULHGDG
OLWROyJLFD� HQ� GRQGH� HVWiQ� SUHVHQWHV� URFDV� FX\DV� HGDGHV� YDUtDQ� HQWUH� HO
3UHFiPEULFR�6XSHULRU�\�HO�+RORFHQR��(UD�&XDWHUQDULD���DVt�FRPR�XQD� VHULH�GH
UDVJRV� � HVWUXFWXUDOHV� DVRFLDGRV� HVWUHFKDPHQWH� FRQ� OD� =RQD� GH� )DOODV� GH
%RFRQy�� TXH� FRPR� HVWUXFWXUD� GH� FDUiFWHU� UHJLRQDO�� FRQVWLWX\H� HO� UDVJR
WHFWyQLFR�PiV�LPSRUWDQWH�GH�ORV�$QGHV�9HQH]RODQRV�

6H� � KDQ� UHFRQRFLGR� \� FDUWRJUDILDGR� QXHYH� XQLGDGHV� HVWUDWLJUiILFDV�� TXH
DEDUFDQ� URFDV� GHVGH� HO� 3UHFiPEULFR� KDVWD� VHGLPHQWRV� GHO� &XDWHUQDULR�
GHVWDFDQGR� HQWUH� HOODV� GH� DFXHUGR� D� VX� HGDG� JHROyJLFD�� *UDQRGLRULWD� GHO
&DUPHQ� �ILQHV� GHO� 3DOHR]RLFR� \� SULQFLSLRV� GHO� 0HVR]RLFR��� 6LHUUD� 1HYDGD
�3UHFiPEULFR��� 6DEDQHWD� �&DUERQtIHUR�3pUPLFR��� 3DOPDULWR� �3pUPLFR��� /D
4XLQWD� �7ULiVLFR�-XUiVLFR��� UtR� 1HJUR� �&UHWiFHR� ,QIHULRU��� &DSDFKR� �&UHWiFHR
0HGLR��� 0XFXM~Q� �0LRFHQR�� \� DFXPXODFLRQHV� FXDWHUQDULDV� �3OHLVWRFHQR
UHFLHQWH��

/DV� DFXPXODFLRQHV� FXDWHUQDULDV� FXEUHQ� DSUR[LPDGDPHQWH� XQ� ���� GHO� iUHD
HVWXGLDGD�� FRUUHVSRQGLHQGR� HQWHUDPHQWH� D� OD� 0HVHWD� GH� 0pULGD� \� ORV
FRPSOHMRV�IOXYLR�DOXYLDOHV�TXH�D�HOOD�FRDOHFHQ�SRU�VX�SDUWH�QRUWH�\�VHFWRU�VXU�
2WUR� ���� GH� OD� VXSHUILFLH� HVWi� FRQIRUPDGR� SRU� H[WHQDV� PDQFKDV� GH� ODV
IRUPDFLRQHV� 6LHUUD� 1HYDGD�� 3DOPDULWR� \� 6DEDQHWD�� \� HO� UHVWDQWH� ���� D� RWUDV
IRUPDFLRQHV�JHROyJLFDV�

*5$12',25,$�'(/�&$50(1

(V� XQD�PDVD� LQWUXVLYD� GH� URFDV� IHOGHVSiWLFDV�FXDU]R�PLFiFHDV� TXH� DIORUD� DO
QRUHVWH�GH� OD�FLXGDG�FRQIRUPDQGR�HO�&HUUR�(O�(VFRULDO�\� ODV� UHGXFLGDV�FROLQDV
XELFDGDV�HQ� ODV� LQPHGLDFLRQHV�D� ORV�FDVHUtRV�0XFXQXWiQ�� /D�-R\D�\� /D�9HJD
GH� 7DED\�� 6XV� DIORUDPLHQWRV� VH� GLVSRQHQ� D� PDQHUD� GH� XQ� SURPLQHQWH� ´VLOOµ
SDUDOHOR�D�OD�GLUHFFLyQ�JHQHUDO�GHO�YDOOH�GHO�&KDPD�

6RQ� URFDV�PX\�DOWHUDGDV� \� IUDFWXUDGDV� TXH�GHVDUUROODQ�PDQWRV� UHVLGXDOHV� GH
PHWHRUL]DFLyQ�GH�YDULRV�PHWURV�GH�HVSHVRU�� OR�FXDO� ODV�KDFHQ�SRFR�UHVLVWHQWHV
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HQ� VXSHUILFLH�� VLHQGR�PX\� VXVFHSWLEOHV� D� GHVSUHQGLPLHQWRV� \� PRYLPLHQWRV� HQ
PDVD�� 'RQGH� OD� URFD� HVWD� VDQD� UHVXOWD� PX\� UHVLVWHQWH�� DXQTXH� ORV� FRUWHV
HIHFWXDGRV� VREUH� HOODV� WLHQGHQ�D� VHU� SRFR� HVWDEOHV�� FRQ� OD� OLPLWDFLyQ� TXH� OH
HVWDEOHFH�VX�HVWUXFWXUD�JHROyJLFD��IUDFWXUDV�\�GLDFODVDV�YDULDEOHV��

)250$&,Ð1�6,(55$�1(9$'$

/LWROyJLFDPHQWH� HVWi� FRPSXHVWD� SRU� URFDV� tJQHDV�PHWDPyUILFDV�
SUHGRPLQDQWHPHQWH�FXDU]R�IHOGHVSiWLFDV��JQHLVHV��HVTXLVWRV�\�URFDV�JUDQtWLFDV�
TXH� KDQ� VXIULGR�PHWDPRUILVPR� UHJLRQDO� GHO� JUDGR� GH� OD� DQILEROLWD� �6KDJDP�
�������/RV�DOWRV�QLYHOHV�GH�DOWHUDFLyQ�GH� ORV�JUDQLWRV�\�HVTXLVWRV��DVRFLDGR�D� OD
DOWD� GHQVLGDG� GH� GLDFODVDV� ����0W��� \� DYDQ]DGR� QLYHO� GH� PHWHRUL]DFLyQ
VXSHUILFLDO�� KDFHQ� D� OD� IRUPDFLyQ� SRFR� UHVLVWHQWH� D� OD� HURVLyQ� \� FRQ� DOWD
SURSHQVLyQ�DO�PRYLPLHQWR�HQ�PDVD�GHO�WHUUHQR�

+DFLD� ORV� WUHV� VHFWRUHV�GHO�iUHD�GH�HVWXGLR�GRQGH�DIORUD�� VX�FRPSRUWDPLHQWR
OLWROyJLFR�\�FRQGLFLRQHV�JHRWpFQLFDV�YDUtDQ���$Vt�WHQHPRV��TXH�KDFLD�HO�VHFWRU
/RV� /ODQLWRV� GH� 7DED\�7DED\�� OD� IRUPDFLyQ� SUHVHQWD� XQ� PX\� IXHUWH
DJULHWDPLHQWR�\�PDQWRV�GH�PHWHRUL]DFLyQ�TXH�OOHJDQ�DOFDQ]DU�KDVWD���PWV�GH
SURIXQLGDG�� OR� TXH� GHWHUPLQD� SRFD� UHVLVWHQFLD� \� SREUHV� FRQGLFLRQHV� GH
IXQGDFLyQ�� VLHQGR�PX\� VXVFHSWLEOHV�D� ORV�GHUUXPEHV�� )UHQWH�D�(MLGR� VL�ELHQ� ORV
DJULHWDPLHQWRV�VRQ�PHQRUHV��VXV� ORQJLWXGHV�OOHJDQ�D�VREUHSDVDU� ORV����PWV��� ORV
HVSHVRUHV�GH�DOWHULWDV�HVFDVDPHQWH�OOHJDQ�D�VREUHSDVDU�ORV���PWV���OD�SUHVHQFLD
GH�DEXQGDQWHV�JQHLVHV�RIUHFH�XQ�PHMRU�DVSHFWR�D�ODV�IXQGDFLRQHV��DXQTXH�ORV
FRUWHV�VLJXHQ�VLHQGR�SRFR�HVWDEOHV���/RER�\�&DUUHUR�������3iJ�����

3RU� ~OWLPR�� KDFLD� HO� VHFWRU� 6DQ� -DFLQWR�(O� $UHQDO�� ORV� DJULHWDPLHQWRV� GH� OD
IRUPDFLyQ�VRQ�PHQRUHV�TXH�HQ�ORV�RWURV�VHFWRUHV��SHUR�FRQ�PD\RUHV�YDORUHV�GH
ORQJLWXG�\�SURIXQGLGDG��(VWDV�FRQGLFLRQHV�OH�DVLJQDQ�XQD�PD\RU�YXOQHUDELOLGDG
D�ORV�GHUUXPEHV�

/D� DVRFLDFLyQ� GH� HVWH� VHFWRU� D� ]RQDV� GH� IDOODPLHQWR�� OH� SHUPLWH� FDWDORJDU
FRPR� XQ� iUHD� GH� DOWR� ULHVJR� VtVPLFR�� GRQGH� ORV� IHQyPHQRV� JUDYLWDFLRQDOHV
FRPR�GHUUXPEHV��GHVOL]DPLHQWRV�\�FDLGDV�GH�URFDV��VH�HVWLPD��HVWiQ�DOWDPHQWH
YLQFXODGRV�D�OD�VLVPLFLGDG��)81',9,6,6��������

)250$&,Ð1�6$%$1(7$

&RQVWLWX\H�XQ�FRQMXQWR�URFRVR�IRUPDGR�SRU�DUHQLVFDV�JUXHVDV��FRQJORPHUDGRV�
OLPROLWDV�DUHQRVDV�\�OXWLWDV�PX\�DOWHUDGDV�FX\RV�PDQWRV�DOFDQ]DQ�HQWUH�ORV����\
��� PHWURV� GH� HVSHVRU�� 6H� ORFDOL]D� FRQIRUPDQGR� ODV� ORPDV� DOWDV� HQWUH� OD
8UEDQL]DFLyQ� /RV�&XURV� \� (MLGR�� VREUH�XQ�iUHD�DSUR[LPDGD�GH�����KHFWiUHDV�
6XV� HVWUDWRV� FRQIRUPDQWHV� PXHVWUDQ� XQ� DOWR� GLDFODVDPLHQWR� FX\D� GHQVLGDG
SURPHGLR�DOFDQ]D�ODV����GLDFODVDV�SRU�PHWUR�FXDGUDGR��YDORU�TXH�DXPHQWD�D
���\����GLDFODVDV�07��HQ�OD�/RPD�GH�/RV�$QJHOHV��/RER�\�*XHUUHUR��������3iJ�
����� 6X� GHQVLGDG� GH� DJULHWDPLHQWR� VH� FRQVLGHUD� LJXDOPHQWH� DOWD� OOHJDQGR� D
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DOFDQ]DU���JULHWDV�SRU�FDGD����PWV���FRQ�DEHUWXUDV�Pi[LPDV�KDVWD�GH����FPV��\
SURIXQGLGDGHV�HQ�DOJXQRV�FDVRV�GH�����FPV�

(VWDV� FDUDFWHUtVWLFDV� GHWHUPLQDQ� XQD� EDMD� UHVLVWHQFLD� DO� HVIXHU]R� FRUWDQWH�
HVSHFLDOPHQWH� GRQGH� OD� SHQGLHQWH� HV� DOWD�� (Q� JHQHUDO� HVWD� IRUPDFLyQ� SRVH
SREUHV�FRQGLFLRQHV�SDUD�IXQGDFLyQ�\�UHVXOWD�PX\�VXVFHSWLEOH�D�ORV�GHUUXPEHV�
VREUH�WRGR�KDFLD�HO�VHFWRU�(MLGR�(O�6DODGR�

)250$&,Ð1�3$/0$5,72

6H�H[WLHQGH�GHQWUR�GHO� iUHD�GH�HVWXGLR� VREUH� XQD� VXSHUILFLH� DSUR[LPDGD�GH
������KDV��� KDFLD�HO� QRUWH�GH� OD�FLXGDG��FRQIRUPDQGR� ODV� ORPDV�DOWDV� TXH� VH
GHVDUUROODQ�HQWUH�HO�EDUULR� 6DQWD�$QLWD� \� /D�3HGUHJRVD�� \� WRGR�HO� QRUWH�GH� /D
3DUURTXLD�HQ�HO�VHFWRU�/RPD�GH�/RV�0DLWLQHV��6H�FRPSRQH�SRU�XQD�VHFXHQFLD
GH� OXWLWDV� PX\� DOWHUDGDV�� DUHQLVFDV�� ILOLWDV� SL]DUURVDV� \� FDOL]DV� OLJHUDPHQWH
GHIRUPDGDV�

+DFLD� HO� VHFWRU� 6DQWD� $QLWD�0RFRWtHV�� VH� KDQ� UHFRQRFLGR� GHQVLGDGHV� GH
GLDFODVDPLHQWR� GH�PiV� GH� ��� GLDFODVDV� SRU�PHWUR� FXDGUDGR�� DJULHWDPLHQWR
HOHYDGR�GH�KDVWD���JULHWDV�SHUPLWH�XQD�DOWD� LQILOWUDFLyQ�GHO�DJXD�KDFLpQGROD
PX\�VXVFHSWLEOH�D�PRYLPLHQWRV�GH�PDVD�HQ�SDTXHWHV�

(O� VHFWRU� /RPD� GH� /RV� 0DLWLQHV� VH� KDQ� REVHUYDGR� GHQVLGDG� GH� GLDFODVDV
VXSHULRUHV�D����PW���FRQ�DEHUWXUDV�TXH�OOHJDQ�D�DOFDQ]DU�KDFLD�/D�3HGUHJRVD
KDVWD���FPV��$O�LJXDO�TXH�OD�IRUPDFLyQ�6DEDQHWD��UHVXOWD�GH�EDMD�UHVLVWHQFLD�\
SREUHV� FRQGLFLRQHV� SDUD� IXQGDU�� /RV� FRUWHV� HIHFWXDGRV� VREUH� HVWH� PDWHULDO
WLHQGHQ�D�VHU�PRGHUDGDPHQWH�HVWDEOHV�

)250$&,Ð1�/$�48,17$

$IORUD�KDFLD�HO�2HVWH�GHO�$UHD�0HWURSROLWDQD��1RURHVWH�GH�(MLGR�\�/D�3DUURTXLD
YtD�-DMt��\�HQ�WRGR�HO�VHFWRU�HQWUH�$JXDV�&DOLHQWHV�GH�(MLGR�\�HO�SREODGR�GH�/D
0HVD�� RFXSDQGR� XQ� iUHD� DSUR[LPDGD� GH� ���� KDV�� /LWROyJLFDPHQWH� HVWi
FRPSXHVWD�SRU�DUHQLVFDV�DUFLOORVDV�\�FRQJORPHUDGRV�GH�FRORU�URMR�RVFXUR��ELHQ
UHGRQGHDGRV��TXH�SUHVHQWDQ�HQ�XQ�����GH�ORV�FDVRV��XQD�PX\�DOWD�DOWHUDFLyQ�

/D�GHQVLGDG�GH�GLDFODVDV� VH�KD�PHGLGR�KDVWD����PW��DO� QRUWH�GH�(MLGR�� \� ODV
DEHUWXUDV�PHGLDV�KDVWD�GH����FPV�

/RV�WHUUHQRV�FRQVWLWXLGRV�SRU�HVWDV�URFDV��SUHVHQWDQ�XQD�HOHYDGD�PHWHRUL]DFLyQ
TXtPLFD�� UHVXOWDQGR� PX\� VXVFHSWLEOHV� D� ORV� GHUUXPEHV�� SURFHVR� HURVLYR� HVWH
TXH�VH�KDFH�PiV� LQWHQVLYR�GRQGH� ORV� IUDFWXUDPLHQWRV�\�DJULHWDPLHQWRV�GH� ODV
HVWUXFWXUDV�URFRVDV�VRQ�PiV�HOHYDGDV�

/RV� FRUWHV� HIHFWXDGRV� VREUH� pVWDV� URFDV� WLHQGHQ� D� VHU� PRGHUDGDPHQWH
HVWDEOHV��DVt�FRPR�VXV�FRQGLFLRQHV�GH�IXQGDFLyQ�\�H[WUDFLyQ�
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)250$&,Ð1�5Ì2�1(*52

(VWi� FRQVWLWXLGD� SRU� URFDV� DUHQLVFDV� FRQJORPHUiWLFD� TXH� VH� HQFXHQWUDQ
DIORUDQGR�HQ�XQ�iUHD�GH�XQDV�����KDV��DO�QRUWH�GHO�SREODGR�GH�/RV�*XDLPDURV�
3RVHH�EXHQDV�FRQGLFLRQHV�GH�IXQGDFLyQ�\�HVWDELOLGDG�HQ�ORV�FRUWHV��DXQTXH�VH
UHFRQRFH�VXV�GLILFXOWDGHV�GH�H[FDYDFLyQ�

)250$&,Ð1�&$3$&+2

6H� KD\D� FRQVWLWXLGD� SULQFLSDOPHQWH� SRU� OXWLWDV� \� FDOL]DV� GXUDV� )RVLOtIHUDV� \
OLPROLWDV�RFDVLRQDOHV��TXH�DIORUDQ�HQ�XQD�SHTXHxD�H[WHQVLyQ�GH�����KDV��HQWUH
0DQ]DQR�$OWR�GH�(MLGR�\�QDFLHQWHV�GH�OD�TXHEDGD�&DUYDMDO��6RQ�HVWUDWRV�SRFR
GLDFODVDGRV� \� DJULHWDGRV�� GH� EDMD� VXVFHSWLELOLGDG� D� PRYLPLHQWRV� HQ� PDVD�
$FWXDOPHQWH� VH� H[WUDH� GH� HOOD� PDWHULDO� FDOFiUHR� SDUD� SURGXFLU� FDO�� 6XV
FRQGLFLRQHV�GH�IXQGDFLyQ�VRQ�EXHQDV�\�HVWDEOHV�D�ORV�FRUWHV�

)250$&,Ð1�08&8-Ó1

6H�ORFDOL]D�DO�QRUWH�GH�OD�FLXGDG�GH�0pULGD�HQWUH�/D�+HFKLFHUD�\�/D�3HGUHJRVD
$OWD��VREUH�XQD�H[WHQVLyQ�QR�PD\RU�GH�����KDV��(VWi�IRUPDGD�EiVLFDPHQWH�SRU
DUHQLVFDV�GHOJDGDV�XQLIRUPHV�GH�JUDQR�ILQR��LQWHUFDODGDV�SRU�OXWLWDV�\�OLPROLWDV�
/RV�HVWUDWRV�SUHVHQWDQ�XQ�HOHYDGR�GLDFODVDPLHQWR�\� IUDFWXUDPLHQWR�� OOHJDQGR
DOFDQ]DU�XQD�GHQVLGDG�GH����GLDFODVDV�SRU�FDGD���PWV��\�DEHUWXUDV�Pi[LPDV
GH�����FPV��/D�SUHVHQFLD�HQ�HOORV�GH�DEXQGDQWHV�JULHWDV�FRQ�DEHUWXUDV�KDVWD
GH����FPV�\�SURIXQGLGDG�PD\RUHV�D�ORV����PWV��JHQHUDQ�HQ�HVWRV�WHUUHQRV�XQD
DOWD�VXVFHSWLELOLGDG�D�ORV�GHUUXPEHV�\�FROXYLRQDPLHQWRV�(Q�WpUPLQRV�JHQHUDOHV
VXV�FRQGLFLRQHV�GH�IXQGDFLyQ�WLHQGHQ�D�VHU�PDODV��GDGD�VX�SREUH�UHVLVWHQFLD�\
DOWD� YXOQHUDELOLGDG�� DXQTXH� VX� H[FDYDFLyQ� UHVXOWD� GLItFLO� VREUH� WRGR� HQ� ORV
PDQWRV�GH�DUHQLVFDV�

$&808/$&,21(6�$/89,$/(6

&XEUHQ� DSUR[LPDGDPHQWH� XQDV� ������ KDV�� GHO� iUHD� HQ� HVWXGLR�
FRUUHVSRQGLHQGR� D� VHGLPHQWRV� DOXYLDOHV� \� FROXYLDOHV� TXH� UHOOHQDURQ� ODV
GHSUHVLRQHV�WHFWyQLFDV��IRVD��TXH�FRQIRUPD�OD�0HVHWD�GH�0pULGD�\�VXV�FRQRV
FRDOHVFHQWHV�� (VWiQ� IRUPDGDV� SRU� FDQWRV� SUHGRPLQDQWHPHQWH� JQHLVHV�
HVTXLVWRV�\�JUDQLWRV�� UHFXELHUWRV�SRU�DEXQGDQWH�DUHQD�\�JUDYD��FRQ� OHQWHV�GH
OLPR� \� DUFLOOD�� TXH� FRQIRUPDQ� FRQMXQWRV� GH� WHUUD]D� \� FRQRV� SOHLVWRFpQLFRV
OLJHUDPHQWH� LQFOLQDGRV�KDFLD�HO� VXUHVWH�� /DV�FRQGLFLRQH�JHRWpFQLFDV�GH�HVWRV
WHUUHQRV� YDUtDQ� VHJ~Q� VX� JUDQXORPHWUtD�� SHUPHDELOLGDG�� IUDFWXUDFLyQ� \� JUDGR
GH�DOWHUDFLyQ�\�UHGRQGHDPLHQWR�GH�VXV�JUDYDV�

/D�SUHVHQFLD�GH�QXPHURVDV�\�H[WHQVDV�OtQHDV�GH�IDOODV�VREUH�ODV�TXH�GHVFDQVDQ
HVWDV�DFXPXODFLRQHV��OH�GHWHUPLQDQ�FLHUWD�LQHVWDELOLGDG�HVWUXFWXUDO��$XQTXH�HQ
WpUPLQRV� JHQHUDOHV� SXHGH� DILUPDUVH� TXH�� GHVGH� HO� SXQWR� GH� YLVWD� GH� OD
HVWDELOLGDG� GH� ORV� WDOXGHV�� HVWRV� WLHQGHQ� D� VHU� PRGHUDGDPHQWH� HVWDEOHV
VLHPSUH� TXH� OD� H[FDYDFLyQ� QR� H[FHGD� HO� iQJXOR� GH� UHSRVR� GH� ����� /RV
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SUREOHPDV� JHRWpFQLFRV� GH� HVWRV� WHUUHQRV� DOXYLDOHV� DGHPiV� GH� OD� VLVPLFLGDG�
�DOWR�SRWHQFLDO� GH� OLFXHIDFFLyQ��� VH�GHEHQ�SULQFLSDOPHQWH�D� OD� SUHVHQFLD�GH
YDULDV� PHVDV� GH� DJXD� \� IOXMRV� VXEWHUUiQHRV� TXH� ORV� DWUDYLHVDQ� HQ� WRGRV� ORV
VHQWLGRV�

/D�LQIOXHQFLD�GH�WRGRV�HVWRV�UDVJRV�HVWUXFWXUDOHV�\�HO�FRPSRUWDPLHQWR�OLWROyJLFR
GH� OD� FROXPQD� HVWUDWLJUiILFD� DIORUDQWH�� KDQ� SHUPLWLGR� FDWDORJDU� D� WRGR� HO
VHFWRU�HQ�GRQGH�VH�HPSOD]D�HO�$UHD�0HWURSROLWDQD�GH�0pULGD��FRPR�XQ�iUHD
GH�DOWD�DFWLYLGDG�VtVPLFD��TXH�FRQIURQWD�ULHVJRV�QDWXUDOHV�P~OWLSOHV�

/DJXQLOODV� HVWi� FRQVWLWXLGD� SRU� SUHGRPLQDQFLD� GH� UHOOHQRV� GH� VHGLPHQWRV
FXDWHUQDULRV�� URGHDGRV�GH�YHUWLHQWHV�GRQGH�DIORUDQ� URFDV�GH� ODV� IRUPDFLRQHV
6LHUUD�1HYDGD��7RVWRVD��/D�4XLQWD�\�6DEDQHWD�

*(2/2*Ì$

/RV� UDVJRV� HVWUXFWXUDOHV� GHO� $UHD� 0HWURSROLWDQD� \� VX� HVSDFLR� LQPHGLDWR�� VRQ
FRPSOHMRV� \� HVWiQ� GHWHUPLQDGRV� FDVL� H[FOXVLYDPHQWH� SRU� XQ� LQWHQVR
IDOODPLHQWR�TXH�HQ�YDULDV�GLUHFFLRQHV�FRUWDQ�\�SOLHJDQ�ODV�GLIHUHQWHV�XQLGDGHV
HVWUDWLJUiILFDV� H[LVWHQWHV�� �&DEHOOR�� ������ 3iJ�� ����� (Q� FRQVHFXHQFLD�� OD
WHFWyQLFD� KD� VLGR� HO� HOHPHQWR� JHROyJLFR� GH� PD\RU� LPSRUWDQFLD� HQ� OD
FRQIRUPDFLyQ�HVWUXFWXUDO�GH�HVWD�iUHD�

/RV�GLIHUHQWHV�HVWXGLRV�TXH�DO�UHVSHFWR�VH�KDQ�UHDOL]DGR��UHFRQRFHQ�TXH�JUDQ
SDUWH� GH� OD� UHJLyQ� HV� SDUWH� FRQIRUPDQWH� GH� XQD� IRVD� WHFWyQLFD� R� JUDEHQ
ORQJLWXGLQDO� LQWUDPRQWDQD�� TXH� VH� HQFXHQWUD� HVWUHFKDPHQWH� DVRFLDGD� DO
VLVWHPD�GH�IDOODV�GH�%RFRQy��FRQVLVWHQWHV�GH�IDOODV�WUDQVFXUUHQWHV�GH[WUDOHV�FDVL
YHUWLFDOHV�TXH�SDVDQ�D�WUDYpV�GH�OD�FXHQFD�WHFWyQLFD�DO�6XU�(VWH�GH�OD�7HUUD]D
GH�0pULGD��(O�GHVSOD]DPLHQWR�SURPHGLR�GH�HVWD� IDOOD� VH�KD�HVWLPDGR�HQ�����
FP�DxR��6FKXEHUW�\�)XHQWHV��������

'HQWUR� GH� HVWD� JUDQ� IRVD� WHFWyQLFD�� VH� KDQ� SRGLGR� GLVWLQJXLU� HQ� HO� iUHD� GH
HVWXGLR��VLHWH�JUDQGHV�VHULHV�GH�IDOODV�TXH�VLJXHQ�XQD�GLUHFFLyQ�1(�62�FRPR�HO
HMH� DQGLQR�� JXLDQGR� XQD� GH� HOODV� HO� FXUVR� GHO� UtR� &KDPD�� (O� PRYLPLHQWR
SUHGRPLQDQWH� GH� pVWDV� IDOODV� HV� XQ� WHPD� DFWXDO� GH� GLVFXVLyQ�� LQFOLQiQGRVH�
DOJXQRV�DXWRUHV��SRU�GHVSOD]DPLHQWR�YHUWLFDO��PLHQWUDV�TXH�RWURV�HQ� �HVWXGLRV
PiV�UHFLHQWHV�SLHQVDQ�OR�FRQWUDULR�\�FRQVLGHUDQ�TXH�VX�GHVSOD]DPLHQWR�HV�XQD
GLUHFFLyQ�SUHGRPLQDQWHPHQWH�ODWHUDO�GHUHFKR�

/D�LQIOXHQFLD�GH�DOJXQDV�GH�HVWDV�IDOODV�FRPR�OD�GHO�$OEDUUHJDV��+HFKLFHUD��/D
3DQDPHULFDQD�\�%RFRQy��HV�SDUWLFXODUPHQWH� LPSRUWDQWH�� \D�TXH�DGHPiV�GH
FUHDU� FLHUWRV� GHVQLYHOHV� WRSRJUiILFRV� GHQWUR� GH� OD� WHUUD]D� GH� 0pULGD� \� ORV
WHUUHQRV�DOXYLDOHV�TXH�VH�GHVDUUROODQ�KDFLD�OD�PDUJHQ�L]TXLHUGD�GHO�UtR�&KDPD�\
GHUHFKD�GHO�$OEDUUHJDV��JHQHUDQ�PRYLPLHQWRV�HQ�PDVD�\�GHVHVWDELOL]DFLyQ�GH
ORV� WDOXGHV� GH� HVWDV� DFXPXODFLRQHV�� (OOR� DXPHQWD� OD� SHOLJURVLGDG� GH� HVWRV
WHUUHQRV� GHELGR� DO� FRQVWDQWH� IOXMR� VXEWHUUiQHR� TXH� VRFDYD� LQWHUQDPHQWH� VXV
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HVWUXFWXUDV��FUHDQGR�]RQDV�GH�GHELOLGDG�TXH� VH�PDQLILHVWDQ�SRU� OD�RVFLODFLyQ
GH�OD�PDVD�GH�DJXD�\�SRU�IHQyPHQRV�GH�OLFXHIDFFLyQ�

(O� iUHD� GH� /DJXQLOODV� SUHVHQWD� XQD� VLWXDFLyQ� JHROyJLFD� �� HVWUXFWXUDO� PX\
FRPSOHMD�� UHODFLRQDGD� FRQ� VX� ORFDOL]DFLyQ� HQ� SOHQD� ]RQD� GH� OD� �)DOOD� GH
%RFRQy��� GHQWUR� GH� XQD� IRVD� WHFWyQLFD� GH� WUDFFLyQ� TXH� IRUPD� SDUWH� GHO
�*UDYHQ� GH� (VWDQTXHV� �� 7DED\��� DOWDPHQWH� LQIOXHQFLDGD� SRU� PRYLPLHQWRV
VtVPLFRV� UHFLHQWHV��TXH�KDQ�RULJLQDGR�XQD�GH� ODV�H[SUHVLRQHV�PRUIRWHFWyQLFDV
PiV�HYLGHQWHV�HQ� OD�&RUGLOOHUD�0pULGHxD�� ODV�FXDOHV�VH�REVHUYDQ�HQ�VXSHUILFLH
HQ�IRUPDV�GH�GHSUHVLRQHV��FLpQDJDV��WULQFKHUDV�\�HVFDORQHV�GH�IDOODV��DVt�FRPR
WDPELpQ��HQ�OD�H[SUHVLRQHV�GH�GUHQDMHV�R�FXUVRV�GHVSOD]DGRV�R�FRQWURODGRV�

/DV�HYLGHQFLDV�PiV�FODUDV�GH�HVWRV�HIHFWRV�QHRWHFWyQLFRV��VRQ��/D�/DJXQD�GH
8UDR��DODUJDGD�\�FRQWURODGD�SRU�XQD�IDOOD�DFWLYD�GH�GLUHFFLyQ�QRUWH����JUDGRV
HVWH��HO�HVFDOyQ�GH� IDOOD�� IRUPDQGR�XQD�FROLQD�DODUJDGD�DO� QRUWH�GH� OD� 3OD]D
%ROtYDU�GH�/DJXQLOODV�\�ORV�FDPELRV�GH�GLUHFFLyQ�GH�ORV�FXUVRV�GH�OD�TXHEUDGDV
GH�6DQ�0LJXHO�\�(O�0ROLQR��DO�OOHJDU�DO�FRQWDFWR�GH�OD�YHUWLHQWH��\�ORV�VHGLPHQWRV
FXDWHUQDULRV�TXH�UHOOHQDQ�OD�IRVD�WHFWyQLFD�DQWHULRUPHQWH�FLWDGD�

/$�$&7,9,'$'�7(&7Ð1,&$

/D� VLVPLFLGDG� HQ� HO� $UHD� 0HWURSROLWDQD� GH� 0pULGD� \� HVSDFLRV� LQPHGLDWRV�
VHJ~Q� FULWHULRV� KLVWyULFRV� \� GDWRV� JHRItVLFRV� UHFLHQWHV�� PXHVWUD� XQD� DFWLYLGDG
H[WUHPDGDPHQWH�DOWD�\�OD�PLVPD�VH�UHIOHMD�HQ�HO�LQWHQVR�IDOODPLHQWR�ORFDO

(VWXGLRV� JHRItVLFRV� KHFKRV� DO� VXEVXHOR� GH� OD� 7HUUD]D� GH� 0pULGD� LQGLFDQ� OD
FRQIRUPDFLyQ� GH� HVWH� SRU� WUHV� ]RQDV� FRQ� GLIHUHQWHV� FDUDFWHUtVWLFDV
JHRGLQiPLFDV��VXSHUILFLDO����������PHWURV�GH�SURIXQGLGDG���LQWHUPHGLD����������
PWV��� SURIXQGD� ��� GH� ����PWV��� (Q� FDGD� XQD� GH� HOODV� WDQWR� HO� HVSHVRU� GH� ODV
FDSDV�GH�DOXYLyQ��DVt� FRPR� OD� FRQVWLWXFLyQ�JUDQXORPpWULFD�GHO�PLVPR� YDUtDQ
VLJQLILFDWLYDPHQWH��(OOR�GHWHUPLQD�TXH�OD�YHORFLGDG�GH�ODV�RQGDV�ORQJLWXGLQDOHV
\� WUDQVYHUVDOHV� YDUtHQ� HQWUH� FDGD� FDSD�� LPSOLFDQGR� XQD� PD\RU� R� PHQRU
LQFLGHQFLD�GH�FLHUWRV�VHFWRUHV�GH�OD�WHUUD]D�D�PRYLPLHQWRV�VtVPLFRV�

$Vt� VH� WLHQH�� TXH� HQ� OD� =RQD� ,QWHUPHGLD� TXH� HV� OD� SUHGRPLQDQWH� \� PiV
FDUDFWHUtVWLFD� GH� OD� WHUUD]D�� VXV� HVSHVRUHV� � YDUtDQ� GH� ��� D� ���� PWV�
GHWHUPLQiQGRVH� YHORFLGDGHV� GH� RQGDV� ORQJLWXGLQDOHV� GH� ���� D� ���� NP�VHJ�
PLHQWUDV�TXH�ODV�WUDQVYHUVDOHV�YDUtDQ�HQWUH�����D�����.P�VHJ��/D�]RQD�VXSHUILFLDO�
D�GLIHUHQFLD�SUHVHQWD�XQ�HVSHVRU�GHO�DOXYLyQ�HQWUH� ���\����PHWURV�� UHJLVWUDQGR
YHORFLGDGHV�GH�����\�����.P�VHJ�HQ�OD�RQGD�ORQJLWXGLQDO�\�����D�����.P�VHJ�HQ
OD�RQGD�WUDQVYHUVDO�

7RGD� HO� iUHD� GH� HVWXGLR� FRUUHVSRQGH� D� XQD� ]RQD� GH� DOWR� ULHVJR� VtVPLFR� SRU
HQFRQWUDUVH� DWUDYHVDGD� SRU� HO� VLVWHPD� GH� IDOODV� DFWLYDV� GH� %RFRQy�� SHUR
H[LVWHQ�GHQWUR�GH�HOOD� \� FRQFUHWDPHQWH�GHQWUR� GH� OD� SURSLD� WHUUD]D� VREUH� OD
TXH� VH� HPSOD]D� OD� FLXGDG� GH� 0pULGD�� VHFWRUHV� TXH� VH� YHUtDQ� PD\RUPHQWH
DIHFWDGRV� SRU� XQ� PRYLPHQWR� VtVPLFR�� DVt� FRPR� VHFWRUHV� HQ� GRQGH� WDO
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DIHFWDFLyQ� VHUtD� FRQVLGHUDEOHPHQWH� PHQRU�� HOOR� GHSHQGLHQGR� GH� OD
SURIXQGLGDG�GHO�GHSyVLWR�DOXYLDO�� OD�FHUFDQtD�D�VLVWHPDV�GH�IDOODV�\�DO�QLYHO�GH
FRQVROLGDFLyQ�H�LPSHUPHDELOLGDG�GHO�PDWHULDO�JHROyJLFR�FRQIRUPDQWH�

&RQVWLWX\H�HVSHFLDO�LPSRUWDQFLD��DQDOL]DU�ORV�DVSHFWRV�QRHWHFWyQLFRV�GHO�iUHD
GH�/DJXQLOODV�\�DOUHGHGRUHV��SRU�OD�JUDQ�LQIOXHQFLD�TXH�WLHQH�OD��=RQD�OD�)DOOD�GH
%RFRQy��\� VXV� OLQHDPLHQWRV� VHFXQGDULRV��HQ�HO�FRPSRUWDPLHQWR�VtVPLFR�GH�VXV
WHUUHQRV�

'H�DFXHUGR�D�&DUORV� 6KXEHUW� �������� /DJXQLOODV�\� 6DQ� -XDQ�� VH�DVLHQWDQ� VREUH
XQD� FXHQFD� WHFWyQLFD� GH� DUUDVWUH�� FRQ� ORV� UHVXOWDQWHV� PRUIRWHFWyQLFRV� GH
HVFDUSHV�GH� IDOODV��HVFDORQHV�� \�FLpQDJDV�GH� IDOOD��FRPR�VRQ� ORV�FDVRV�GH�/D
/DJXQD�GH�8UDR�DO�HVWH�GH� OD�SREODFLyQ�GH�/DJXQLOODV�� OD�FXDO�FRUUHVSRQGH�D
XQD� ODJXQD� GH� IDOOD�� IRUPDGD� SRU� GHVSOD]DPLHQWRV� VXFHVLYRV� GH� VHGLPHQWRV
FXDWHUQDULRV� DQWLJXRV� \� SRVWHULRU� UHOOHQR� GH� PDWHULDOHV� UHFLHQWHV�� ORV� FXDOHV
LQIUD\DFHQ��R�GHVFDUJDQ�HQ�OD�DFWXDOLGDG�D�ORV�VHGLPHQWRV�ODJXQDUHV�DFWXDOHV�

$VLPLVPR��DO�QRUWH�GH�OD�3OD]D�%ROtYDU�������PWV�DSUR[LPDGDPHQWH���VH�REVHUYD
RWUD�HYLGHQFLD�PRUIRWHFWyQLFD� VXSHUILFLDO��PX\�FODUD��FRPR�HV�HO�HVFDUSH�GH
IDOOD�� TXH� RULJLQD� XQD� FRQWUDSHQGLHQWH� HQ� HO� WHUUHQR�� TXH� LQWHUUXPSH� OD
SHQGLHQWH� QRUPDO� GH� �FRQR� GH� GH\HFFLyQ� GH� /DJXQLOODV�� �QRUWH�VXU�� \� OD
FDPELD� ORFDOPHQWH� �VXU�QRUWH��� RULJLQDQGR� XQD� HVSHFLH� GH� UHOLHYH� DODUJDGR�
�ORPD�GH�IDOOD��\�XQD�GHSUHVLyQ�SDUDOHOD�D�OD�PLVPD�

/RV�FDPELRV�GH�FXUVR�GH�OD�TXHEUDGD�6DQ�0LJXHO�KDFLD�HO�HVWH�\�/D�TXHEUDGD
HO�0ROLQR�KDFLD�HO�RHVWH��VRQ�LQGLFDWLYRV�GH�ORV�PRYLPLHQWRV�KRUL]RQWDOHV�GH�ODV
IDOODV�� TXH� SRQHQ� HQ� FRQWDFWR� OD� YHUWLHQWH� FRQ� OD� IRVD� WHFWyQLFD�� OR� FXDO
FRQILUPD�OD�DFWLYLGDG�WHFWyQLFD�UHFLHQWH�HQ�HO�iUHD�GH�HVWXGLR�

([LVWHQ�RWUDV�IDOODV�VHFXQGDULDV�UHFLHQWHV�DFWLYDV�TXH�DWUDYLHVDQ� ODV�FROLQDV�GH
6DQ�0LJXHO�\�6DQ�%HQLWR�\�HO�FRQR�GH�/DJXQLOODV��HQWUH�HOODV��D��8Q�OLQHDPLHQWR
SDUDOHOR�D� OD�FDUUHWHUD� OD� YDULDQWH��TXH�GHVDSDUHFH�SUiFWLFDPHQWH�KDFLD�HO
QRUWH�GH� 6DQ� -XDQ��E�� (O� OLQHDPLHQWR�GH� IDOOD�TXH�DWUDYLHVD�HO� QRUWH� \� VXU�GHO
EDUULR� 3XHEOR� 1XHYR�� HO� FXDO� VHFFLRQD� HO� FRQR� GH� /DJXQLOODV�� HQ� VHQWLGR
QRUHVWH��F��8Q�OLQHDPLHQWR�GH�IDOOD�TXH�DWUDYLHVD�HO�FLWDGR�FRQR������PWV�DO�VXU
GHO� KRVSLWDO�� G�� 'RV� OLQHDPLHQWRV� GH� IDOODV� TXH� VXUFDQ� HVWH� GHSyVLWR� HQ� OD
+DFLHQGD�/D�&DSHOODQtD��FX\DV�H[SUHVLRQHV�PRUIROyJLFDV�HQ�VXSHUILFLH�VRQ�PX\
HYLGHQWHV�HQ� ORV�DIORUDPLHQWRV�GH� OD�)RUPDFLyQ�6DEDQHWD��HQ� ODV� ORPDV�GH�/D
1RQD�\�/RV�8YLWRV��GRQGH�VH�SURORQJD��HQ�GLUHFFLyQ�QRUHVWH�*

������������������������������������������������


� Los anexos correspondientes a la tesis de grado denominada "Implicaciones de
algunas variables físico-geográficas en la detección de áreas de expansión urbana. EL
caso de Lagunillas. U.L.A. Mérida 1.982", para optar al título de geógrafo de los
bachilleres Freddy León  y Carmen Soto, contiene un catálogo de aproximadamente 70
sismos históricos para el estado Mérida y su estrecha relación con el corredor de
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&/,0$

/D� VLWXDFLyQ� LQWUDPRQWDQD�� OD� DOWLWXG� \� HO� HQFDMRQDPLHQWR� GHO� $UHD
0HWURSROLWDQD� GH� 0pULGD� \� HVSDFLR� FLUFXQGDQWH�� KDFHQ� TXH� HO� FOLPD� HVWp
IXHUWHPHQWH� LQIOXHQFLDGR� \� FRQGLFLRQDGR� SRU� HVRV� IDFWRUHV�� OR� TXH� LPSULPH
FDUDFWHUtVWLFDV� FOLPiWLFDV� HVSHFtILFDV�� 'H� DFXHUGR� D� OD� FODVLILFDFLyQ� GH
7KRUQ7KZDLWH�� HO� FOLPD� JHQHUDO� GHO� iUHD� YD� GH� 0HVR� D� 0LFURWpUPLFR� \� GH
6XEK~PHGR�D�3HUK~PHGR��6LQ�HPEDUJR��H[LVWHQ�SHTXHxDV�SRUFLRQHV�DO�RHVWH
GH� (MLGR� GRQGH� HO� FOLPD� WLHQGH� D� VHU� VHPLiULGR� \� VHFR� VXE�K~PHGR�� (V
MXVWDPHQWH�KDFLD�HVWH�VHFWRU�HQ�GRQGH�ORV�PHVHV�FRQ�GpILFLW�GH�DJXD�HV�PD\RU
D�FLQFR��D�GLIHUHQFLD�GH�OD�PD\RU�SDUWH�GHO�iUHD�HQ�GRQGH�HV�DSHQDV�GH�XQR�\
Pi[LPR�WUHV�

/DJXQLOODV� VH� HQFXHQWUD� HQPDUFDGD� GHQWUR� GH� OD� UHJLyQ� VHPL�iULGD� R� VHPL�
[HURItWLFD�GH� OD�FXHQFD�GHO� UtR�&KDPD��FDUDFWHUL]DGD�SRU�SUHVHQWDU�XQ�FOLPD
FiOLGR�\�VHFR��GHQRPLQDGR��HO�EROVyQ�FOLPiWLFR�DQyPDOR�GH�/DJXQLOODV��

/D� H[SOLFDFLyQ� SDUD� FRPSUHQGHU� HVWH� IHQyPHQR� FOLPiWLFR�� VH� EDVD� HQ� OD
FLUFXODFLyQ� GH� ODV� PDVDV� GH� DLUH� SURYHQLHQWHV� GH� OD� &XHQFD� GHO� /DJR� GH
0DUDFDLER�� ODV� FXDOHV� YLHQHQ� VDWXUDGDV� GH� KXPHGDG� \� OD� GHVFDUJDQ� HQ� ODV
YHUWLHQWHV�FLUFXQGDQWHV�\��DO� OOHJDU�D�OD�GHSUHVLyQ�GH�/DJXQLOODV�\�6DQ�-XDQ�GH
/DJXQLOODV�� SRU� PRYLPLHQWRV� GHVFHQGLHQWHV� D� WUDYpV� GH� ODV� YHUWLHQWHV� GH
&KLJXDUi�\�GH�OD�7UDPSD��VH�FDOLHQWDQ�\�JHQHUDQ�XQ�DPELHQWH�VHFR��GH�VHPL�
DULGH]��(V�HO�HIHFWR�GH�IRHKQ��GRQGH�VH�FRQMXJDQ� OD�FLUFXODFLyQ�GH� ODV�PDVDV
GH� DLUH� ODFXVWULQDV� FiOLGR�K~PHGDV� \� OD� RULHQWDFLyQ� GH� ODV� YHUWLHQWHV� GH� OD
FRUGLOOHUD�$QGLQD�� HQ�GLUHFFLyQ�SHUSHQGLFXODU� D� OD� OOHJDGD�GH�HVWRV� IOXMRV� GH
DLUH�

5e*,0(1�3/89,20e75,&2

(O� UpJLPHQ� GH� OOXYLDV� HQ� HO� iUHD� 0HWURSROLWDQD� GH� 0pULGD� WLHQGH� D� VHU� PX\
KRPRJpQHR�\�UHJXODU��YDULDQGR�OD�SUHFLSLWDFLyQ�PHGLD�DQXDO�HQWUH�����PP�HQ
OD� HVWDFLyQ� GH� (MLGR�� ����� HQ� HO� VHFWRU� /RV� &KRUURV� GH� 0LOOD�/D� +HFKLFHUD�� \
KDVWD� ORV� ����� HQ� /D� 0XFX\�� VHFWRUHV� HVWRV� GRV� ~OWLPRV� TXH� UHSUHVHQWDQ
YHUGDGHURV�Q~FOHRV�SOXYLRPpWULFRV��/D�GLVWULEXFLyQ�GH� ODV� OOXYLDV��D�SHVDU�GH� OR
UHODWLYDPHQWH� UHGXFLGD� VXSHUILFLH� GHO� iUHD� GH� HVWXGLR�� SUHVHQWD� GLYHUVDV
PRGDOLGDGHV�� (Q� HO� VHFWRU� /RV�*XiLPDURV�6DQ�2QRIUH�/D�0HVD�(MLGR�� KD\� ���
GtDV�GH�OOXYLD�HQ�HO�DxR��PLHQWUDV�TXH�HQ�OD�SURSLD�FLXGDG�GH�0pULGD�VH�UHJLVWUD
XQ� SURPHGLR� GH� ���� GtDV�� QR� VLHQGR� SUHFLVDPHQWH� HVWD� ]RQD� OD� TXH� UHJLVWUD

�����������������������������������������������������������������������������������������������������������������������������������������������

"Fallas de Boconó", haciendo hincapié en el gran historial sísmico de la ciudad de
Lagunillas, relacionado con la presencia de epicentros en esta área.
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PD\RU�SUHFLSLWDFLyQ��(Q�]RQDV�FRPR�/RV�&KRUURV�/D�+HFKLFHUD�\�/D�0XFX\��VH
UHJLVWUDQ�PiV�GH�����GtDV�GH�OOXYLD�

(Q�WpUPLQRV�JHQHUDOHV��OD�pSRFD�OOXYLRVD�GXUD�RFKR�PHVHV�QR�FRQWLQXRV��DEULO�D
QRYLHPEUH��� FRQ� XQD� DFHQWXDGD� pSRFD� VHFD� HQWUH� HQHUR� \� PDU]R�� \� XQ
SHTXHxR�YHUDQLOOR�HQ�HO�PHV�GH�MXOLR��(VWD�GLVWULEXFLyQ�HVWDFLRQDO�GH�OD�OOXYLD�HV
FDXVDGD�SULQFLSDOPHQWH�SRU� OD� LQIOXHQFLD�GH� ORV� YLHQWRV� DOLVLRV� GH�1�2�FRPR
FRQVHFXHQFLD�GH�XQ�GHVSOD]DPLHQWR�GH�XQD�]RQD�GH�EDMD�SUHVLyQ�GHO�/DJR�GH
0DUDFDLER�� RFXUULHQGR� JHQHUDOPHQWH� OOXYLDV� RURJUiILFDV�� (O� UpJLPHQ� GH� ODV
SUHFLSLWDFLRQHV�HQ�WRGD�HO�iUHD�GH�HVWXGLR��HV�ELPRGDO��FRQ�GRV�Pi[LPRV�GH
OOXYLD�HQ�DEULO�PD\R�\�RFWXEUH�QRYLHPEUH��FRQ�XQ�UHFHVR�R�´FDQtFXODµ�HQ�MXOLR�
DJRVWR�� /D� GLVWULEXFLyQ� GH� OD� OOXYLD� HVWi� tQWLPDPHQWH� LQIOXHQFLDGD� SRU� OD
WRSRJUDItD�� LQFUHPHQWiQGRVH� GHVGH� (MLGR� KDVWD� 7DED\� \� GHVGH� HO� YDOOH� GHO
&KDPD�KDVWD�ODV�DOWDV�ORPDV�\�VLHUUDV�

(Q�FXDQWR�D� OD�KXPHGDG�UHODWLYD�PHGLD��HV�EDVWDQWH�HOHYDGD�YDULDQGR�HQ�HO
$UHD� 0HWURSROLWDQD� HQWUH� ��� \� ����� FRQ� Pi[LPRV� GLDULRV� GH� KDVWD� ����� (Q
OXJDUHV� DJXD� DEDMR� GH� (MLGR�� HVWRV� YDORUHV� GLVPLQX\HQ� SHUR� VLHPSUH� VRQ
VXSHULRUHV� D� ����� (Q� RWURV� SRU� HO� FRQWUDULR� FRPR� 7DED\�/D� 0XFX\� \� /D
+HFKLFHUD�/RV�&KRUURV�� OD�KXPHGDG�UHODWLYD�VXEH�KDVWD������6LQ�HPEDUJR��HQ
QLQJ~Q�PHV�OD�KXPHGDG�UHODWLYD�PHGLD�VREUHSDVD�HO�DSUHFLDEOH�����

(Q� /DJXQLOODV�� OD� SUHFLSLWDFLyQ� SURPHGLR� DQXDO� SDUD� XQ� SHUtRGR� GH� �� DxRV
�������������IXH�GH�����PP���GLVWULEXLGRV�HQ����GtDV�DO�DxR��IDFWRU�TXH�VH�UHIOHMD
HQ�HO�WLSR�GH�YHJHWDFLyQ�H[LVWHQWH��DVRFLDFLyQ�GH�HVSLQDU�FDUGRQDO��\�ORV�VXHORV
ULFRV� HQ� QXWULHQWHV� �&D�� 1D�� .�� 0J�� HWF���� GHELGR�� HQ� SULPHU� OXJDU�� D� TXH� ODV
HVSHFLHV�VHPL�[HURItWLFDV�VH�DGDSWDQ�D�ODV�FRQGLFLRQHV�GH�HVFDVD�KXPHGDG�\
ORV� KRUL]RQWHV� HGiILFRV� VRQ� SRFR� R� QDGD� LQIOXHQFLDGRV� SRU� HO� ODYDGR� GH
FDWLRQHV� HQ� SURIXQGLGDG�� /DV�Pi[LPDV� SUHFLSLWDFLRQHV� VH� FRQFHQWUDQ� HQ� ORV
PHVHV�GH�DEULO� ������PP���� RFWXEUH� ������PP��� \� ODV�PtQLPDV�HQ� ORV�PHVHV�GH
HQHUR�������PP���\�MXOLR�������PP��

(Q�FRQFOXVLyQ��VH�GHEHQ�GHVWDFDU�ODV�VLJXLHQWHV�FRQGLFLRQHV�FOLPiWLFDV�

/D� FRQGLFLyQ� GH� VHPL�DULGH]� VH� PDQLILHVWD� HQ� OD� YHJHWDFLyQ� SUHVHQWH� HQ� HO
iUHD�GH�HVWXGLR�GH�FDUGRQHV�\�FXFLMDOHV��GH�ERVTXH�VHFR�WURSLFDO�

/D� OOXYLRVLGDG� HV� PX\� LUUHJXODU�� YLROHQWD� �WRUUHQFLDO��� VLHQGR� HQ� VX� PD\RUtD
SUHFLSLWDFLRQHV� GH� DOWD� LQWHQVLGDG�� TXH� QR� ORJUDQ� ILOWUDUVH� HQ� HO� VXHOR�
HVFXUULpQGRVH� UiSLGDPHQWH�� GHELGR�HQ�SDUWH� D� OD� SHQGLHQWH� WRSRJUiILFD� GH
SODQR� OLJHUDPHQWH� LQFOLQDGR� SUHGRPLQDQWH� \� D� ODV� WH[WXUDV� DUFLOORVDV
VXSHUILFLDOHV�� SRFR� SHUPHDEOHV�� FRQGLFLyQ� pVWD�� TXH� HQ� ORV� VDQMRQHV� GH� /D
(VFDOHUD�\�DO�VXU�GH�OD�HQWUDGD�GH�OD�FLWDGD�SXHEODFLyQ��YLQLHQGR�GH�OD�FLXGDG
GH� 7RYDU�� HQ� (O� 6DQMyQ� GH� $JXD� /ORUDGD�� RULJLQDQ� HQ� PXFKRV� FDVRV� HURVLyQ
UHJUHVLYD�\� IRUPDFLyQ�GH�FiUFDYDV�� WDO�FRPR�RFXUUH�DJXDV�DEDMR�GHO�DFWXDO
ERWDGHUR�GH�EDVXUD�GH�/DJXQLOODV�
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/RV� WRWDOHV�DQXDOHV�GH�SUHFLSLWDFLyQ�VRQ�PX\�EDMRV������PP���\� VX� IUHFXHQFLD
QR�VREUHSDVD�D�ORV����GtDV�DO�DxR��SRU�OR�FXDO�HO�iUHD�GH�HVWXGLR�UHTXLHUH�DJXD
FRPSOHPHQWDULD� SDUD� VXSOLU� HO� PDUFDGR� GpILFLW�� SUREOHPD� TXH� GHEH� VHU
WRPDGR�HQ�FXHQWD�SDUD� ORV�SURJUDPDV�GH�RUGHQDPLHQWR�\�H[SDQVLyQ�XUEDQD
GH�OD�FLWDGD�SREODFLyQ�

/RV�DPELHQWHV�VHPL�iULGRV�SUHVHQWHV�HQ�/DJXQLOODV�\�6DQ�-XDQ��UHSUHVHQWDQ�XQD
YDULDEOH� OLPLWDQWH� SDUD� HO� GHVDUUROOR� GH� ODV� SODQWDV� \� GH� ORV� VXHORV�� SRU� OD
PDUFDGD�GHILFLHQFLD�FRQWtQXD�GH�DJXD��(VWH�SUREOHPD�VH�LQWHQVLILFD�D�PHGLGD
TXH� VH� LQFUHPHQWD� OD� GHQVLGDG� SREODFLRQDO�� SXHVWR� TXH� OD� QHFHVLGDG� GH
XWLOL]DU� HVWH� UHFXUVR�� HV� FDGD� GtD� PD\RU�� OR� FXDO� SXHGH� JHQHUDU� GLILFXOWDGHV
JUDYHV��UHTXLULpQGR�DFWXDOPHQWH�OD�GHELGD�LPSOHPHQWDFLyQ�GH�PHGLGDV�SDUD
OD�VROXFLyQ�D�HVWH�SUREOHPD�

&21)257�&/,0É7,&2

$~Q�FXDQGR�HO�iUHD�GH�HVWXGLR�WLHQGH�D�VHU�GHVGH�HO�SXQWR�GH�YLVWD�FOLPiWLFR
EDVWDQWH� KRPRJpQHD�� VH� UHFRQRFH� TXH� HOHPHQWRV� FRPR� OD� WHPSHUDWXUD� \
KXPHGDG� UHODWLYD�GHWHUPLQDQ�XQD�YDULDFLyQ� ORFDO� VLJQLILFDWLYD��GLIHUHQFLDQGR
WUHV�]RQDV�GH�FRQIRUW�FOLPiWLFR�R�DPELHQWDO��IUtR��FRQIRUWDEOH�\�FDOXURVR

/D�TXH�PD\RU�H[WHQVLyQ�FXEUH�VRQ�ORV�DPELHQWHV�FRQIRUWDEOHV��EXHQD�SDUWH�GH
OD�PHVHWD�GH�0pULGD�\�YDOOHV� LQPHGLDWRV��� WUDWiQGRVH�GH�XQD�]RQD�HQ�GRQGH
ODV�FRQGLFLRQHV�SUHVHQWHV�GH�WHPSHUDWXUD�DPELHQWDO�\�GH�FRQWHQLGR�GH�YDSRU
GH�DJXD�HQ�HO�DLUH��GHWHUPLQDQ�VLWXDFLRQHV�GH�ELHQHVWDU�FRUSRUDO�TXH�D\XGDQ
D�OD�PHMRU� UHDOL]DFLyQ�GH�DFWLYLGDGHV�TXH�FRQOOHYDQ�WUDEDMR�PXVFXODU��(Q�HOOD
ORV�UDQJRV�GH�WHPSHUDWXUD�RVFLODQ�HQWUH�����\�����&��\�ORV�GH�KXPHGDG�UHODWLYD
VRQ�YDULDEOHV� ����������/RV�HIHFWRV�SURGXFLGRV�SRU�HVWDV�FDUDFWHUtVWLFDV�FUHDQ
FRQGLFLRQHV�SURSLFLDV�SDUD�OD�VDOXG�\�HO�UHQGLPLHQWR�ODERUDO�

/D� VHJXQGD�]RQD�HQ� LPSRUWDQFLD�GH�DFXHUGR�D� VX�H[WHQVLyQ��HV�HO�DPELHQWH
IUtR�TXH�VH�GHVDUUROOD�SRU�OR�JHQHUDO�SRU�HQFLPD�GH�OD�FRWD�GH�ORV������PHWURV�
FRUUHVSRQGLHQGR� D� ORV� VHFWRUHV� GH� ODGHUDV� GH� OD� 6LHUUD� 1HYDGD� \� /RPDV� DO
1RUWH�\�1RURHVWH�GHO�iUHD�GH�HVWXGLR��DVt�FRPR�HO�VHFWRU�GH�7DED\�6DQ�5DIDHO
GH� 7DED\� \� HO� YDOOH� GH� /D�0XFX\�� (Q� WRGRV� HOORV� ORV� YDORUHV� GH� WHPSHUDWXUD
WLHQGHQ�D�VHU�PHQRUHV�D�ORV����&�\�ORV�GH�KXPHGDG�UHODWLYD�SRU�HQFLPD�GHO����
OD�PD\RU�SDUWH�GHO�DxR��/RV�YDORUHV�H[WUHPRV�GH�WHPSHUDWXUD�GHWHUPLQDQ�EDMR
JUDGR� GH� WUDQVSLUDFLyQ� FRUSRUDO� \� GLVPLQXFLyQ� SURJUHVLYD� HQ� HO� ULWPR� GH
PRYLOLGDG�GH�OD�VDQJUH��6H�FRQVLGHUD�QHFHVDULR�XVDU�GXUDQWH�EXHQD�SDUWH�GHO
GtD�� HTXLSRV� GH� FDOHIDFFLyQ� \� KDFHU� DGDSWDFLRQHV� DUTXLWHFWyQLFDV� \� GH
GLVHxR� GH� ODV� HVWUXFWXUDV� KDELWDFLRQDOHV� D� HVWDV� FRQGLFLRQHV� FOLPiWLFDV
UHODWLYDPHQWH�H[WUHPDV�

'HVGH�HO�SXQWR�GH�YLVWD�GHO�FRQIRUW�FOLPiWLFR��HQ�/DJXQLOODV�VH�GHEH�GHVWDFDU
OD� ERQGDG� GHO� FOLPD� VHFR� \� FiOLGR�� TXH� FRQVWLWX\H� XQD� DWUDFFLyQ� SDUD� OD
SREODFLyQ�FRQ�SUREOHPDV�UHVSLUDWRULRV��DVt�FRPR�WDPELpQ�HO�HIHFWR�UHIUHVFDQWH
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GH� OD� /DJXQD� GH� 8UDR�� SRU� VX� FRQVWDQWH� HYDSRUDFLyQ� TXH� LPSUHJQD� HO
DPELHQWH��FRQYLUWLHQGR�HO�FOLPD�VHPL�iULGR�UHLQDQWH�HQ�XQ�PLFURFOLPD�IUHVFR�\
SODFHQWHUR�� VREUH� WRGR�HQ�DTXHOODV�iUHDV�TXH�ERUGHDQ�HVWH�HVSHMR�GH�DJXD
QDWXUDO�

+,'52*5$)Ì$

(O�iUHD�0HWURSROLWDQD�GH�0pULGD�SRVHH�XQD�UHG�KLGURJUiILFD�FDUDFWHUL]DGD�HQ
VX�PD\RUtD�SRU�XQ�HVFXUULPLHQWR�GH�WLSR�HVWDFLRQDO��(O�UtR�&KDPD�FRQVWLWX\H� OD
SULQFLSDO�IXHQWH�SHUPDQHQWH��GUHQDQGR�OD�WRWDOLGDG�GH�iUHD��(VWH�QDFH�HQ�HO
3iUDPR�GH�0XFXFKtHV�D�XQD�DOWLWXG�GH�������P�V�Q�P��GUHQDQGR�D�OR�ODUJR�GH
WRGD�VX�FXHQFD�KLGURJUiILFD�HQ�XQ�UHFRUULGR�GH�����.P��XQ�iUHD�DSUR[LPDGD
GH���������KDV��KDVWD�VX�GHVHPERFDGXUD�HQ�HO�/DJR�GH�0DUDFDLER��(Q�WRGD�VX
WUD\HFWRULD�VLJXH�XQD�GLUHFFLyQ�1(�62�KDVWD�VX�FRQIOXHQFLD�FRQ�HO�UtR�0RFRWtHV
�VX�SULQFLSDO�DIOXHQWH��PDQWHQLHQGR�XQ�FRQWURO�HVWUXFWXUDO�HQ�VX�FXUVR�

/RV�SDWURQHV�GH�GUHQDMH��D�GLIHUHQFLD��PXHVWUDQ�XQD�JUDQ�YDULHGDG��VLHQGR�HO
PiV� FDUDFWHUtVWLFR� HO� UHWLFXODU� GH� WLSR�DQDVWRPRVDGR�� GDGD� OD� SHQGLHQWH� HQ
JUDGDFLyQ��/RV�FXUVRV�HQ�JHQHUDO�HVWiQ�HQFDMRQDGRV��GDQGR�OXJDU�HQ�ORV�VLWLRV
PiV�DQFKRV��D�YHFHV��D� WHUUD]DV��&DEH�GHVWDFDU�TXH��GH�DFXHUGR�DO� WLSR�GH
URFD� \� OD� GLVSRVLFLyQ� HVWUXFWXUDO� HQ� TXH� pVWDV� VH� HQFXHQWUDQ�� VH� REVHUYDQ
ORFDOPHQWH� SDWURQHV� UHFWDQJXODUHV� �OXWLWDV� DUFLOORVDV� \� SL]DUURVDV��� SDUDOHORV
�URFDV�tJQHR�PHWDPyUILFDV��\�GHQWUtWLFRV��FDOL]DV�\�OXWLWDV�LQWHUFDODGDV��JUDQLWRV
H� LQWHUFDODFLRQHV� GH� DUHQLVFDV� \� OXWLWDV��� $� SHVDU� GH� HOOR�� HO� UpJLPHQ� GH� ORV
JDVWRV� GHO� &KDPD� \� VXV� SULQFLSDOHV� DIOXHQWHV�� HV� UHJXODU� ELPRGDO�� FRQ� GRV
Pi[LPRV� HQ� PD\R� \� RFWXEUH� HQ� HVWUHFKD� FRUUHVSRQGHQFLD� FRQ� HO� UpJLPHQ
SOXYLRPpWULFR�

(V� IUHFXHQWHV� HQ� VXEFXHQFDV� FRPR� OD� GH� ORV� UtRV� $OEDUUHJDV�� 3HGUHJRVD�� /D
0XFX\�\�0RQWDOEiQ�� OD�RFXUUHQFLD��FRQ�XQD�IUHFXHQFLD�DSUR[LPDGD�GH������
DxRV��GH�FUHFLGDV�H[FHSFLRQDOHV�GH� VX� UtR�SULQFLSDO� \� FDGD���DxRV�� FUHFLGDV
SHULyGLFDV�� TXH� HQ� DPERV� FDVRV� KDQ� JHQHUDGR� GDxRV� D� HVWUXFWXUDV�� (O� UtR
&KDPD�SRU�HO�FRQWUDULR��QR�WLHQH�XQ�FRPSRUWDPLHQWR�FtFOLFR�GH�VXV�FUHFLGDV�
GLVWDQFLiQGRVH�HQWUH����\����DxRV��/D�~WOLPD�HQ� LPSRUWDQFLD�SRU�VX�PDJQLWXG�
RFXUULy� HQ� HO� PHV� GH� VHSWLHPEUH� GH� ����� VREUHSDVDQGR� ORV� ���� PWV�VHJ�
DXQTXH� HQ� VHSWLHPEUH� GH� ����� VH� UHJLVWUDURQ� JDVWRV� Pi[LPRV� GH� �����
PWV��VHJ�

$OJXQDV� PLFURFXHQFDV� XUEDQDV� FRPR� 0LOOD�� /D� *DYLGLD�� /D� 5HVEDORVD� \� /D
3RUWXJXHVD�� KDQ� H[SHULPHQWDGR� HQ� VXV� FXUVRV� SULQFLSDOHV� FUHFLGDV� GH
PDJQLWXG�FRQVLGHUDEOHV�HQ�SHUtRGRV�PHQRUHV�GH����DxRV��FDXVDQGR�GDxRV�D
OD� YLDOLGDG� SULQFLSDO� \� VRFDYDQGR� JUDQGHV� H[WHQVLRQHV� GH� DPEDV�PiUJHQHV�
0D\RUHV�GHWDOOHV�HQ�HVWH�UHVSHFWR��VH�RIUHFH�HQ�HO�SXQWR�����GH�HVWH�FDStWXOR�
7RGRV�HVWRV�UtRV�GHO�iUHD�GH�HVWXGLR�GHEHQ�VHU�FRQVLGHUDGRV�FRPR�WRUUHQWHV�\�D
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ORV�FXDOHV�GHEHQ�UHVSHWDUVH�VX�]RQD�SURWHFWLRD��OHFKR�GH�LQXQGDFLyQ�Pi[LPR��
KDFLHQGR�OLPSLH]DV�DQXDOHV�GH�VX�OHFKR�\�PiUJHQHV�

/DJXQLOODV� � HVWi� DWUDYHVDGD� HQ� VX� SDUWH� VXU�� SRU� HO� UtR� &KDPD�� SULQFLSDO� HMH
IOXYLDO�GH�OD�UHJLyQ�DQGLQD��HO�FXDO�SUHVHQWD�XQ�UpJLPHQ�SHUPDQHQWH�\�QDFH�HO
3iUDPR�GHO� $JXLOD�� GHVHPERFDQGR� HQ� HO� /DJR� GH�0DUDFDLER�� (VWi� OLPLWDGD
SRU�OD�TXHEUDGD�6DQ�0LJXHO�HQ�VX�ERUGH�HVWH��GH�UpJLPHQ�LQWHUPLWHQWH��OD�FXDO�
VH� GHVSOD]D� HQ�GLUHFFLyQ�1RUWH�6XU�� SHUSHQGLFXODU� DO� WUD]DGR� GHO� UtR�&KDPD�
VXUFDQGR� � HO� FRQR� GH� GH\HFFLyQ� GH� /DJXQLOODV� SRU� VX� SDUWH� VXSHULRU�� QRUWH�
KDVWD� LQPHGLDFLRQHV� GH� OD� FRWD� ������ P�V�Q�P��� HQ� HO� SDVR� GH� OD� DQWLJXD
FDUUHWHUD�7UDVDQGLQD��SDUD�GHVYLDUVH�KDFLD�HO�VXUHVWH�\�HQ�HO�&DVHUtR�/RV�8YLWRV
�/D�+XHUWD�� \� FRQIOX\H� FRQ� DO�4XHEUDGD� (O� &KRURWH�� HQ� OD� FRWD� ����P�V�Q�P�
)LQDOPHQWH�FRQWLQXD�HQ�HVD�GLUHFFLyQ�\�FDPELD�GH�QRPEUH�DJXDV�DEDMR�GH�/D
9DULDQWH��FRQYLUWLpQGRVH�HQ�OD�4XHEUDGD�0DUXFKt��SDUD�GHVHPERFDU�HQ�HO� UtR
&KDPD��DJXDV�DEDMR�GH� OD�+DFLHQGD�6DQ�3HGUR��HQ� OD�FRWD�DSUR[LPDGD�GH
����P�V�Q�P�

/D�SDUWH�EDMD�FHQWUDO�GHO�FRQR�GH�GH\HFFLyQ�GH�/DJXQLOODV��HVWi�DWUDYHVDGD
SRU�GRV�TXHEUDGDV�GH�UpJLPHQ�LQWHUPLWHQWH��TXH�QDFHQ�HQ�HO�PLVPR�GHSyVLWR�
ODV�FXDOHV� ORJUDQ�HQWDOODU� OD� WRSRJUDItD�GH�SODQR� LQFOLQDGR�\� IRUPDU� VXUFRV�GH
HURVLyQ�DODUJDGRV��FRQ�WDOXGHV�DSUR[LPDGRV�D�����PWV��GH�SURIXQGLGDG�

3RU� HO� ERUGH� RHVWH�� HVWi� OLPLWDGD� SRU� HO� FXUVR� GH� OD� 4XHEUDGD� (O� 0ROLQR� GH
UpJLPHQ�SHUPDQHQWH��TXH�RULJLQy�XQ�WDOXG�GH�DSUR[LPDGDPHQWH�������PWV��GH
DOWXUD�� OLPLWDQGR�HO�FUHFLPLHQWR�XUEDQR�GH�/DJXQLOODV��HQ�HVSHFLDO�GHO�EDUULR�(O
0ROLQR�\��FRQVWLWX\H�SDUWH�GHO� OtPLWH�GH� OD�SROLJRQDO�XUEDQD�HQ�HVWH�VHFWRU��/D
PD\RU� SDUWH� GHO� FDXGDO� GH� DJXD� GH� HVWH� FXUVR�� HV� DSURYHFKDGD� SRU� ORV
SREODGRUHV�GHO�OXJDU�SDUD�HO�UHJDGtR�GH�VXV�WLHUUDV��QR�OOHJDQGR�D�GHVHPERFDU
DO� UtR� &KDPD�� GHELGR� D� VX� LQIOLWUDFLyQ� HQ� VX� OHFKR�� UHOOHQR� SRU� PDWHULDOHV
JUDQXODUHV�SHUPHDEOHV�

6H�GHEH�GHVWDFDU� OD�SUHVHQFLD�GH� OD�/DJXQD�GH�8UDR��HPSOD]DGD�GHQWUR�GH
XQD�SHTXHxD� IRVD� WHFWyQLFD��DO�HVWH�GHO�FDVFR�XUEDQR�GH�/DJXQLOODV�� OD�FXDO
FRQVWLWX\H� XQD� GHSUHVLyQ� SRFR� SURIXQGD� DOLPHQWDGD� SRU� IOXMRV� VXE�
VXSHUILFLDOHV� \� SRVLEOHPHQWH� VXEWHUUiQHRV� UHODFLRQDGRV� FRQ� ODV� UHFDUJDV� GH
DJXD�HQ�ORV�FRQWDFWRV�GHO�SLHGHPRQWH�GH�ODV�~OWLPDV�HVWULEDFLRQHV�GHO�3iUDPR
GHO�7DPERU��FRQ�ORV�GHSyVLWRV�DOXYLDOHV�GHSRVLWDGRV�HQ�OD�IRVD�WHFWyQLFD��'LFKR
FXHUSR�GH�DJXD��RIUHFH�FRQWLQXDPHQWH�XQ�FDXGDO�SHUPDQHQWH�GH�DJXD��TXH
HV�DSURYHFKDGR�SRU�ORV�SREODGRUHV�GHO�OXJDU��HQ�HVSHFLDO�SRU�ORV�ORFDOL]DGRV�DO
VXU�GH�/DJXQLOODV��SDUD� ODV�DFWLYLGDGHV�GH� UHJDGtR�GH�VXV�FXOWLYRV�\�FRQVWLWX\H
XQ�HVSHFLDO�DWUDFWLYR�WXUtVWLFR�SDUD�SURSLRV�\�H[WUDxRV�

68(/26

(Q�HO�HVSDFLR�HQ�GRQGH�VH�GHVDUUROOD�HO�$UHD�0HWURSROLWDQD�GH�0pULGD�SXHGHQ
GLIHUHQFLDUVH� GRV� JUDQGHV� WLSRV� GH� VXHORV�� DOXYLR�FROXYLDOHV� \� UHVLGXDOHV�
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FRUUHVSRQGLHQGR� ORV� ´DOXYLR�FROXYLDOHVµ�� D� DTXHOORV� RULJLQDGRV� D� SDUWLU� GH
PDWHULDOHV�WUDQVSRUWDGRV�SRU�HO�UtR�&KDPD�\�SRU�ORV�UtRV�\�TXHEUDGDV�DIOXHQWH�D
pO�� DVt� FRPR� ORV� RULJLQDGRV� D� SDUWLU� GH� PDWHULDOHV� GHVSUHQGLGRV� GH� ODV
DFXPXODFLRQHV�PiV�DQWLJXDV�FROXYLDOHV�

/RV� VXHORV� ´UHVLGXDOHVµ�SRU�HO�FRQWUDULR�� VRQ� WRGRV�DTXHOORV�TXH� VH�GHVDUUROODQ
VREUH�OD�URFD�´LQ�VLWXµ�TXH�FRQIRUPDQ�ORV�DPSOLRV�VHFWRUHV�GH�PRQWDxDV��ORPDV
\� FROLQDV�� 3UHVHQWDQ� SRU� OR� JHQHUDO� HVFDVR� GHVDUUROOR� GHELGR� D� ODV� IXHUWHV
SHQGLHQWHV�� /D� HVFDVD� YHJHWDFLyQ� \� OD� DFWLYLGDG� DQWUySLFD� KDQ� FRQWULEXLGR
IXHUWHPHQWH� D� VX� GHWHULRUR�� SRQLHQGR� DO� GHVFXELHUWR� OD� URFD� HQ� PXFKRV
VHFWRUHV�GHO�iUHD�HQ�HVWXGLR��OR�FXDO�KD�IDYRUHFLGR�XQD�DOWD�HURVLyQ��RULJLQDQGR
iUHDV�FUtWLFDV�FRPR�ODV�TXH�VH�REVHUYDQ�HQWUH�(MLGR�\�ORV�*XiLPDURV�\�&HUUR�(O
(VFRULDO�DO�QRUWH�GH�OD�FLXGDG�

/D�DFFLyQ�GHO�KRPEUH�GHQWUR�GH�WRGR�HO�HVSDFLR�VREUH�HO�TXH�VH�HPSOD]D�HO
$UHD�0HWURSROLWDQD��KD�RULJLQDGR�XQ�FDPELR�HQ�HO�XVR�GH�OD�WLHUUD��SUHYLpQGRVH
HQ�OD�PD\RUtD�GH�ORV�VHFWRUHV�TXH�SUHVHQWDQ�HQ�VXV�VXHORV�EXHQDV�FRQGLFLRQHV
SDUD�HO�GHVDUUROOR�DJURSHFXDULR��GHVWLQR�SDUD�HO�GHVDUUROOR�GH� ODV�DFWLYLGDGHV
XUEDQDV�

/RV�VXHORV�GHO�iUHD�GH�/DJXQLOODV�VRQ�GH�FRORUHV�DPDULOOHQWR�FODUR�D�DPDULOOHQWR
URML]R��GHELGR�DO�PDWHULDO�SDUHQWDO�TXH� ORV� IRUPDQ��SURFHGHQWHV�GH� OD�HURVLyQ
GH� ORV� DIORUDPLHQWRV� URFRVRV� GH� ODV� IRUPDFLRQHV� /D� 4XLQWD� \� 6DEDQHWD�� ODV
FXDOHV�VH�FDUDFWHUL]DQ�SRU�VXV�FRORUHV�URMRV�\�YLQR�WLQWR��6RQ�HQ�VX�JHQHUDOLGDG
VXHORV�DOFDOLQRV��HQULTXHFLGRV�SRU�VDOHV�GH�FDOFLR��VRGLR��SRWDVLR��PDQJDQHVR�
KLHUUR��HWF���DUFLOOR�OLPR�DUHQRVRV��SHGUHJRVRV��SREUHV�HQ�PDWHULD�RUJiQLFD��SRU
VXV� FRQGLFLRQHV� GH� VHPLDULGp]� \� HVFDVH]� GH� YHJHWDFLyQ� TXH� SHUPLWD� OD
LQFRUSRUDFLyQ�GH�UHVtGXRV�RUJiQLFRV�DO�SHUILO�

6REUH� HOORV�� VH� GHVDUUROODQ� SURFHVRV� GH� FDOFLILFDFLyQ� TXH� IRUPDQ� FRVWUDV
VXSHUILFLDOHV� OLPR�DUFLOORVDV��TXH� LPSLGHQ� OD� LQILOWUDFLyQ�GH� ODV�DJXDV�GH� OOXYLDV�
DXPHQWDQGR�OD�HVFRUUHQWtD�VXSHUILFLDO�\�OD�HURVLyQ�GLIXVD�HQ�IRUPD�GH�OiPLQDU�
SULQFLSDOPHQWH�HQ� ORV�SHUtRGRV� OOXYLRVRV�GH�DJXDFHURV�WRUUHQFLDOHV��YLROHQWRV�\
FRQFHQWUDGRV��TXH� LQIOXHQFLDQ�HO�iUHD�GXUDQWH� ORV�PHVHV�GH�DEULO�\� ILQDOHV�GH
DxR�

5(*,Ï1�3È5$02

5(/,(9(

/DV�IRUPDV�ILVLRJUiILFDV�R�GH�UHOLHYH�TXH�VH�DSUHFLDQ�HQ�OD�UHJLyQ�GHO�3iUDPR�
WLHQHQ� VX� RULJHQ� HQ� GLVWLQWRV� SURFHVRV�� ODV� JODFLDFLRQHV� HQ� ORV� SLVRV� QLYDOHV�
FRQRV� GH� GH\HFFLyQ� \� FRQRV� GH� WHUUD]DV� HQ� ODV� PiUJHQHV� TXH� VH� XELFDQ
ORQJLWXGLQDOPHQWH� D� OR� ODUJR� GHO� UtR� &KDPD�� /DV� IRUPDV� GH� OD� WLHUUD
FDUDFWHUL]DGRV�SRU�PRUUHQDV� ODWHUDOHV�\� WHUPLQDOHV�TXH�VH�FRUUHVSRQGHQ�D� ODV
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UHJLVWUDGDV�HQ�0XFXEDMt��\�ODV�IRUPDV�GH�UHOLHYH�FRQVWLWXtGDV�HQ�ODV�SREODFLRQHV
GH�0XFXFKtHV�\�7DED\��TXH�FRUUHVSRQGHQ�D�FROXYLR�DOXYLRQHV�HQ�ORV�RWURV�GRV
SURFHVRV�

6H�DILUPD�HQWRQFHV�TXH� ODV�XQLGDGHV�ILVLRJUiILFDV�PiV�UHSUHVHQWDWLYDV�HQ�HVWD
UHJLyQ�GHO�3iUDPR�VRQ�ODV�IRUPDV�GH�WHUUD]DV�\�FRQRV�GH�GH\HFFLyQ�D�OR�ODUJR
GH�ODV�SRVLFLRQHV�GH�ORV�IRQGRV�GH�YDOOH��DGHPiV�GH�ODV�IRUPDV�GH�YHUWLHQWHV�GH
HOHYDGD� SHQGLHQWH� TXH� FRPSOHPHQWDQ� ODV� IRUPDV� WtSLFDV� GH� YDOOHV
LQWHUPRQWDQRV�FRQ�PRUIRORJtD�HQ�´9µ

/D�QDWXUDOH]D�OLWROyJLFD�GH�OD�IRUPDFLyQ�6LHUUD�1HYDGD��HQ�LQWHUDFFLyQ�FRQ�ODV
FRQGLFLRQHV� FOLPiWLFDV�� SULQFLSDOPHQWH�GH� WHPSHUDWXUDV� EDMDV�� GDQ� RULJHQ� D
VXHORV�GH�WLSR�DUHQRVR�SRU�OD�EDMD�GLVJUDJDELOLGDG�GH�ODV�URFDV�\�UHODWLYDPHQWH
EDMR�HIHFWR�GHO�PHWRPRUILVPR�FOLPiWLFR��HQ�FRQVHFXHQFLD��VH�WUDWD�GH�VXHORV
GH� WH[WXUDV� DUHQRVD� \� DUHQRVR� DUFLOORVRV� GH� UHODWLYD� UHVLVWHQFLD� D� OD� HURVLyQ�
VLHQGR� ODV� FRQGLFLRQHV� WRSRJUiILFDV� GH� HOHYDGDV� SHQGLHQWHV� ODV� GH� PD\RU
LQFLGHQFLD�HQ�WDOHV�SURFHVRV�

*(2/2*Ì$

/D� *HRORJtD� TXH� FDUDFWHUL]D� D� HVWD� ]RQD�� GHVGH� 6DQWR� 'RPLQJR� KDVWD� OD
SREODFLyQ�GH�7DED\���LQFOX\HQGR�ODV�YHUWLHQWHV�GH�OD�6LHUUD�1HYDGD�\�SDUWH�GH
OD�6LHUUD�GH�OD�&XODWD��SHUWHQHFHQ�D�OD�HGDG�PiV�DQWLJXD�GH�OD�HVWUDWLJUDItD�GH
9HQH]XHOD� \� GH� ORV� DQGHV� YHQH]RODQRV�� 6H� WUDWD� GH� OD� HGDG� SUHFiPEULFD�
UHSUHVHQWDGD� SRU� HO� JUXSR� ,JOHVLDV�� FRQ� XQD� FRPSRVLFLyQ� OLWROyJLFD
FRQIRUPDGD� SRU� URFDV� PHWDPyUILFDV� H� tJQHDV�� WDOHV� FRPR� JHLVHV�� HVTXLVWRV
LQWHUFDODGRV�� HVTXLVWRV� FXDU]R� PRVFRYtWLFRV� \� IHOGHVSDWRV� FRQ� VLOLPDQLWD� \
JUDQDWHV�

(O� FRPSOHMR� tJQHR�PHWDPyUILFR� VH� GLVWLQJXH�� DGHPiV�� SRU� FRQIRUPDU� ORV
UHOLHYHV� URFRVRV�� FXOPLQDQWHV� GH� OD� PLVPD� 6LHUUD� 1HYDGD� \� OD� 6LHUUD� GH� OD
&XODWD���/RV�SLFRV�%ROtYDU��+XPEROGW��%RPSODQG��/D�&RQFKD�\�RWURV�PiV��HVWiQ
FRQVWLWXLGRV� � SRU� URFDV� PHWDPyUILFDV� FRUUHVSRQGLHQWHV� DO� JUXSR� ,JOHVLDV�
WDPELpQ� GHQRPLQDGR� IRUPDFLyQ� 6LHUUD� 1HYDGD�� 9DOH� UHIHULU� TXH� HVWDV� URFDV
SUHFiPEULFDV�LQWHJUDQ�OD�SDUWH�FHQWUDO�R�FROXPQD�SULQFLSDO�GH�OD�FRUGLOOHUD�GH
0pULGD��(VWDV� URFDV� tJQHDV�PHWDPyUILFDV�RFXSDQ� ODV�SRVLFLRQHV�GH� UHOLHYH�GH
PD\RU� HOHYDFLyQ� GH� OD� FRUGLOOHUD� GH� 0pULGD�� D~Q� FXDQGR� FRQVWLWX\HQ� HO
EDVDPHQWR� VREUH� HO� FXDO� GHVFDQVD� OD� FROXPQD� PRQWDxRVD� GH� ORV� DQGHV
YHQH]RODQRV�� � (VWD� FRUGLOOHUD� HVWi� FRUWDGD� SRU� XQ� SURIXQGR� FDQDO� WHFWyQLFR
TXH� DFW~D� FRPR� VHSDUDGRU� GH� ORV� HMHV� GH�PD\RU� UHOLHYH�� HV� GHFLU�� OD� 6LHUUD
1HYDGD�DO�6XU�\�OD�6LHUUD�GH�/D�&XODWD�DO�1RUWH��VLHQGR�HVH�FDQDO�HO�YDOOH�GHO�UtR
&KDPD� FRQ� RULHQWDFLyQ� VXU�RHVWH� D� QRU�HVWH�� LGHQWLILFDGR� D� OD� YH]� FRQ� OD
GHQRPLQDGD�IDOOD�GH�%RFRQy�
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&/,0$

3DUWLHQGR�GH�OD�SREODFLyQ�GH�7DED\�KDFLD�0XFXFKtHV�VH�WLHQH�XQD�VLJQLILFDWLYD
YDULDFLyQ�FOLPiWLFD�GHWHUPLQDGD�SRU� OD�YDULDFLyQ�DOWLWXGLQDO�� �(V�GHFLU��TXH�HQ
GLVWDQFLDV�UHODWLYDPHQWH�FRUWDV�VH�SDVD�GH�SLVRV�FOLPiWLFRV�WURSLFDOHV� OOXYLRVRV
�7DED\�� D� IUDQMDV� WHPSODGDV� \� IUtDV� KDVWD� OOHJDU� D� SLVRV� WpUPLFRV� VXEDOSLQRV�
DOSLQRV� \� QLYHO� HQ� ODV� FUHVWDV�PRQWDxRVDV� GH� OD� 6LHUUD�1HYDGD� \� 6LHUUD� GH� /D
&XODWD�

'HVGH� 7DED\� KDFLD� OD� SREODFLyQ� GH� 0XFXFKtHV� VH� HVWDEOHFH� XQ� JUDGLHQWH
WpUPLFR�HQ�HO�FXDO�OD�WHPSHUDWXUD�GHVFLHQGH�

(O� VLJXLHQWH�FXDGUR� VHxDOD� ORV�YDORUHV�GH� WHPSHUDWXUD�\�SUHFLSLWDFLyQ�PHGLDV
DQXDOHV�HQ�R&��<�PP�GH�OOXYLD�

$5($ 7(03(5$785$�2& 35(&,3,7$&,Ð1

([WUHPDV 3URPHGLDV 3URPHGLR��PP��

7DED\ ��\��� ���� ����

0XFXFKtHV ��\��� ���� ���

7DOHV�YDORUHV�GH�WHPSHUDWXUD�\�SUHFLSLWDFLRQHV�PHGLDV�GHILQHQ�OD�WUDQVLFLyQ�GH
YDULRV� WLSRV� GH� ]RQDV� GH� YLGD� TXH�� VHJ~Q� HO� VLVWHPD� GH� FODVLILFDFLyQ� GH
+ROGULJJH�VH�GDQ�GHVGH�HO�ERVTXH�K~PHGR�PRQWDQR�EDMR�HQ� ORV�DOUHGHGRUHV
GH� 7DED\�� SDVDQGR� SRU� HO� ERVTXH� PX\� K~PHGR� PRQWDQR�� ERVTXH� VHFR
PRQWDQR�EDMR�\�HO�ERVTXH�K~PHGR�PRQWDQR�HQ�0XFXFKtHV�

+,'52*5$)Ì$

/D� +LGURJUDItD� GH� OD� UHJLyQ� 3iUDPR� SUHVHQWD� OD� SDUWLFXODULGDG� GH� SRVHHU
SRUFLRQHV�GH�ODV�WUHV�SULQFLSDOHV�FXHQFDV�TXH�LQWHJUDQ�OD�5HJLyQ�GH�ORV�$QGHV�
FRUUHVSRQGLHQGR� MXVWDPHQWH� FRQ� ODV� FXHQFDV� DOWDV� GH� ORV� UtRV� &KDPD� \
0RWDWiQ�KDFLD�0pULGD�\�7UXMLOOR�UHVSHFWLYDPHQWH��FX\DV�DJXDV�IRUPDQ�SDUWH�GH
OD�&XHQFD�GHO� /DJR�GH�0DUDFDLER�� \� OD�FXHQFD�DOWD�GHO� UtR� 6DQWR�'RPLQJR�
GUHQDQGR�KDFLD�HO�HVWDGR�%DULQDV��FRQIRUPDQGR�SDUWH�GH�OD�JUDQ�FXHQFD�GHO
UtR�2ULQRFR�

9(*(7$&,Ð1

/DV� XQLGDGHV� GH� YHJHWDFLyQ� H[LVWHQWHV� HQ� HVWD� UHJLyQ� YDQ� GHVGH� HO� ERVTXH
DOWR� GH� OD� VHOYD� QXEODGD� DQGLQD�� TXH� KDQ� VHUYLGR� GH� FREHUWXUD� GH� VRPEUD
SDUD� OD� LPSODQWDFLyQ� GH� FDIHWRV�� SDVDQGR� WUDQVLFLRQDOPHQWH� SRU� ERVTXHV
EDMRV�� IRUPDFLRQHV� GH� PDWRUUDOHV� GHQVRV�� YHJHWDFLyQ� GH� JUDPtQHDV� R
KHUED]DOHV��KDVWD�ODV�WtSLFDV�IRUPDV�DUURVHWDGDV�GH�OD�YHJHWDFLyQ�GH�SiUDPR�
WDOHV�FRPR�HO�URVHWDO�DUEXVWDO���5HVDOWDQ�ORV�ERVTXHV�GH�JDOHUtD�D�OR�ODUJR�GHO�UtR
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&KDPD� FRQ� ODV� HVSHFLHV� GH� $OQXV� DFXPLQDWD� GH� OD� IDPLOLD� %HWXODFHDH�� DVL
FRPR� WDPELHQ� HVSHFLHV� SURSLDV� GH� ODV� FRPSRVLWDH�� JXWWLIHUDH�� ODXUDFHDV�
SLSHUDFHDV�\�0\UWDFHDH�

6LHQGR� HO� (VSHOHWLD� 6KXOW]LL� �IUDLOHMyQ�� HO� PiV� FRQVStFXR� UHSUHVHQWDQWH� GH� OD
YHJHWDFLyQ�GH�SiUDPR�


