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SUHVHQWDFLYQ

-XOLD ODUWtQF
)XQGDFLYQ 1XHYD &XOWXUD

/D PLQHU D PHWEOLFD KD VLGR \ HV XQD GH ODV FRQVWDQW|
+XHOYD HVGRQGH DOFDQ]D VX PD\RU GHVDUUROOR OD GHQ
JRQDV FRQ PD\RU FRQFHQWUDFLUQ GH \DFLPLHQWRV GH VXO
OXJDU D XQD LQWHQVD \ H[WHQVD DFWLYLGDG PLQHUD H
VLJOR :,; DFWLYLGDG TXH VLIJXH SUHVHQWH \ TXH DGHPEV S|

/D PLQHU D PHWEOLFD JHQHUD P%OWLSOHYV LPSDFWRV QHJD!
OD FRQWDPLQDFLuQ SRU HO GHQRPLQDGR 'UHQDMH fFLGR G
GH ODV ]JRQDV DIHFWDGDV SRU ODV PLQDV (VWRV GUHQDM
FRQFHQWUDFLRQHV HQ PHWDOHV SHVDGRV \ RWUDV VXVWD
PDQJDQHVR KLHUUR DOXPLQLR SORPR PHUFXULR Q TXHO
(VWD FRQWDPLQDFLuUQ WLHQH OXJDU GXUDQWH OD IDVH G
SHULRGRY SRVWHULRUHV D VX DEDQGRQR TXH SXHGHQ GXU
GXUDQWH ORV FXDOHV HVWD FRQWDPLQDFLuQ DFWLYD GH
RUJDQLVPRV SXHGH HQWUDU HQ ODV FDGHQDV WUMILFDV \ D

/IDV FRQVHEXHQFLDV GH OD PLQHU D PHWEOLFD HQ $QGDOXF
FRQ ORV XVRV QDWXUDOHV HO VXHOR OD YHJHWDFLpQ
SURIXQGDPHQWH FRQWDPLQDGD SRU ODV DJXDV £FLGDV \ Fi
VH H[WLHQGH D OD 5 D GH +XHOYD FX\RV VHGLPHQWRV HVW
\ D ODV DJXDV FRVWHUDV DWOEL£QWLFDV FRQVWLWX\HQGR
VXEWHUUEQHDV 'H KHFKR ORV U RV 7LQWR \ 2GLHO FRQV
FRQWDPLQDQWHY WH[LFRV GH RULJHQ PLQHUR D ORV RF«DQ
FRVWHUDVY DWOEQWLFDV \ HQWUDQ WDPEL«Q DO OHGLWHUU
(VWXDULR GHO *XDGDOTXLYLU WDPEL«Q HVWE DIHEFWDGR SR
DGHPEV HO YDOLRVR KXPHGDO GHO 3DUTXH 1DFLRQDO GH
SURWHFFLUQ LQWHUQDFLRQDO /D FRQWDPLQDFLUQ PLQHUD
OD VDOXG KXPDQD OD ELRGLYHUVLGDG \ HO EXHQ HVWDGR
KLSRWHFD SDUD HO DEDVWHFLPLHQWR KXPDQR OD DJULFXC
VREFLRHFRQUPLFDV DFWXDOHV \ IXWXUDV TXH GHSHQGHQ GH

/ID JUDYHGDG \ HIWHQVLpQ GHO SUREOHPD YDQ D DXPHQWDU
SUR\HFWRV GH UHDFWLYDFLpPQ R GHVDUUROOR GH QXHYDV D
TXH UHFRUGDPRV D FRQWLQXDFLpQ HQ XQ UESLGR UHSDVR \
-XQWD GH $QGDOXF D DXWRUL]y OD FRQVWUXFFLuQ GH OD S
GH 5LRWLQWR TXH SURPXHYH $WDOD\D 0OLQLQJ /D PLVPD H
UHFUHFH HO PXUR GH FRQWHQFLpQ GH ODV EDOVDV GH UHVI
GH TXH WDOHV EDOVDYV SUHVHQWDQ ILOWUDFLRQHV /D PLQ

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



DELHUWR GH (XURSD \ VLWXDGD VREUH XQ DFX THUR HVW
KLVWRULDO GH LOHJDOLGDGHV LQFXPSOLPLHQWRV \ FR
FRQGHQDWRULD HQ FRQILUPDGD SRU HO 7ULEXQDO 6XSH
FRQWLQXDGR GH FRQWDPLQDFLUQ GHO DFX THUR FRQ DUV«C
OD SHUPLWLGD 3HVH D HOOR OD -XQWD GH $QGDOXF D K
PLQHUD HQ &REUH ODV &UXFHV OR TXH VXSRQGUE XQ QXH
(VWXDULR GHO *XDGDOTXLYLU TXH VH XQH DO TXH KD Yl
UHFLHQWHYV PXHVWUDQ HOHYDGRV QLYHOHV GH FREUH FUR
/IDV &UXFHV \ TXH DJUDYDUE D%Q PE£V OD FRQWDPLQDFLUQ ¢
DIJXDV FRVWHUDV DWOE£QWLFDV DXPHQWDQGR OD DPHQD]
LQFUHPHQWDU OD SOXPD FRQWDPLQDQWH TXH HQWUD DO 0O
OD &RQIHGHUDFLUQ +LGURJUEILFD GHO *XDGDOTXLYLU OH
FRQFHVLUQ GH DJXD D¥%Q PD\RU GHVFDWDORJDQGR SDUD H«
SDUD 6HYLOOD

/D -XQWD GH $QGDOXF D WDPEL«Q KD DSUREDGR HO UHLQL!
SRU SDUWH GH OLQHUD /RV )UDLOHV SURSLHGDG GH OD PX

GHO PD\RU GHVDVWUH DPELHQWDO GH O0«[LFR XQ YHUWI
GH ODV SREODFLRQHV DIHFWDGDV \ TXH HO GH OD SREQ
HQWUH RWURYV HIHFWRV /D QXHYD DFWLYLGDG PLQHUD HQ
HO (VWXDULR GHO *XDGDOTXLYLU DIHFWDQGR DO HVSDFLR
OD DIHFFLUQ D 'R3DQD TXH \D UHFLEH FRQWDPLQDFLUQ PLQ
VROLFLWDGR XQD YDORUDFLUQ GH ORV ULHVJRV SRU SDUW!
OD QXHYD PLQD UHTXLHUH XQD HOHYDGD FDQWLGDG GH D.
UHGXFLUE ORV FDXGDOHV GLVSRQLEOHV HQ HO U R *XDGLD
DSRUWH SDUD 'R:DQD \ DIHFWDU£ D ORV SR]RV SDUD ULHJR
H[SORWDFLRQHV GH $]QDOFu0OODU *HUHQD \ 6DQO%FDU OD
OD FRWD GH DJXD VXSHUDUE ORYV PHWURY OR TXH GHMD
/IDV QXHYDV DFWLYLGDGHV PLQHUDV GH &REUH /DV &UXFHYV
GHWHULRUR HQ ODV PDVDV GH DJXDV VXEWHUUEQHDV *HUH
LPSRUWDQWH UHVHUYD HVWUDW«JLFD GH DJXD SDUD DEDV
BHYLOOD \ VX £EUHD GH LQIOXHQFLD

3RU RWUD SDUWH OD -XQWD GH $QGDOXF D KD GHFODUDGR
5RPDQHUD GH OD PXOWLQDFLRQDO (PHULWD 5HVRXUFHV XI
HVHQFLDO SDUD HO DEDVWHFLPLHQWR KXPDQR GH +XHOYD I
SURYLQFLDO \ GH ULHJR GH IUXWRV URMRV \ F WULFRV GHO
DO U R &KDQ]D TXH \D VXIUH FRQWDPLQDFLpQ SRU '$0 DV
VHULD DPHQD]D SDUD HO DEDVWHFLPLHQWR KXPDQR GH EXI
GH +XHOYD \ GH KHFKR KD FRQWDGR FRQ LQIRUPHYV GHVIDYF
GH OD &RPLVLuQ GH 3RO WLFD (FRQUPLFD SHVH D OR FXDO
FRPR GHFLPRVY GH ,QWHU«V (VWUDW«JLFR

JLQDOPHQWH KD\ TXH D3DGLU XQ SUR\HFWR PLQHUR GH C
$OFDODER]D XQD GH ODV SRFDV ULEHUDV VDQDV TXH D%Q S
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&RUWHJIDQD $URFKH \ $OPRQEVWHU /D 5HDO DV FRPR HO
HPSUHVD ODWVD TXH VXSRQGU D WDODU P£V GH SLC
UHVLGXRV Wu[LFRVY GH $QGDOXF D D VWUOR FLHQWRYV GH PHW

/IR PEV SUHRFXSDQWH HV TXH ODV DGPLQLVWUDFLRQHV S¥%E
HVWD ROHDGD GH QXHYRV SUR\VHFWRV PLQHURV VLQR TXH \
$QGDOXF D HQ SURPRWRUD DFWLYD GH ORV PLVPRV (V PE£V
FRQFXUVR S%EOLFR SDUD RWRUJDU  SHUPLVRV GH LQYHVYV
HQ PXQLFLSLRY GH OD SURYLQFLD GH +XHOYD D3DGLHC
SXHVWRV GH WUDEDMR XVXDOPHQWH LQIODGDV HQ W«UPLC
FRQVLGHUDFLuUQ GH TXH OD DFWLYLGDG H[WUDFWLYD HV QH
HQ (VSD3D \ (XURSD

3HVH D TXH HPSUHVDV PLQHUDV \ DXWRULGDGHV UHSLWHQ
FRQWDPLQD OD UHDOLGDG PXHVWUD OR FRQWUDULR 1R
GHPXHVWUHQ XQ gYHUWLGR FHURr HQWUH RWUDV FRVDV SF
GH ODV WHHUULFDV VREUH HO SDSHO \ SRUTXH ODV SUREDE
LQFOXVR HQ FRQGLFLRQHV LGHDOHV VH YDQ VXPDQGR \ DF.
OOHJDU D RFXUULU FRQ WLHPSR VXILFLHQWH WHUPLQD RF}
3HVH D TXH ODV FRPSD®* DV PLQHUDV MXVWLILFDQ TXH FXP
KD HYLWDGR HQ QLQJXQD SDUWH GHO PXQGR HO GHWHULRU
SRU PDODV SUEFWLFDV GH GLYHUVR WLSR +D\ \D PXFKEC
GHVHFRQRP DV TXH HO H[WUDFWLYLVPR PLQHUR VXSRQH W
FRQ EHQHILFLRY SULYDGRV PX\ FRQFHQWUDGRYV IXQGDPHQV
FRVWHV TXH VH VRFLDOL]DQ HQ OD IRUPD GH HIHFWRV DPEL
SURJUDPDV GH PLWLJDFLuQ \ UHVWDXUDFLUQ FRQ IRQGRV
HIHFWLYRV H LPSRUWDQWHY OLPLWDFLRQHV SDUD RWUDV D

(Q ORV “OWLPRV DRV VH KD JHQHUDGR XQ FUHFLHQWH F
PDQHUD FDGD YH] PEV SUHFLVD OD H[WHQVLuQ \ JUDYHGDG
GH ODV DPHQD]DV TXH VXSRQHQ HVWRV QXHYRV SUR\HFW
LQIRUPHY FRPR HQ MRUQDGDV FLHQW ILFDV \ GH GHEDWH
8QLYHUVLGDG GH 6HYLOOD HQ MXQLR \ HQ QRYLHPEUH GH
UHDFFLRQHV \ PRYLOL]DFLRQHV FLXGDGDQDV TXH LQFOX\k
RUJDQL]DGR IUHQWH D ODV QXHYDV DPHQD]DV PLQHUDV FR
9DOGHODPXVD 9LYD SODWDIRUPDV FLXGDGDQDV FRPR OC
P%ZOWLSOHY RUJDQL]DFLRQHV DPELHQWDOHV DV FRPR (
VRFLRHFRQuPLFRY SRWHQFLDOPHQWH DIHFWDGRV FRPR S
IRV LPSDFWRV QR VH OLPLWDQ D ODV JHQHUDFLRQHV DFW.
VLIXLHQWHYV

(V QHFHVDULR XQ FDPELR IURQWDO GH SHUVSHFWLYD HPSH
SDODEUDV 3HVH D TXH HQ OD -XQWD GH $QGDOXF D DS
XQD OLQHU D 6RVWHQLEOH HQ $QGDOXF D r QR H[LVWHQ
PLQHU™D VRVWHQLEOH H[LVWD 'DGDV ODV HQRUPHV IDFW
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SDUD OD VDOXG KXPDQD GHO H[WUDFWLYLVPR PLQHUR HV
DJUDYDQGR SRU HOHPHQWDOHVY UD]JRQHV GH MXVWLFLD HF
ODV £UHDV P£V FDVWLJIJDGDV FRPR HV HO FDVR GH $QGDOX
GLULJLU ORV HVIXHU]RV D PLQLPL]DU ORV UHTXHULPLHQWR®
QHFHVLGDGHY GH OD WUDQVLFLpPQ HQHUJ«WLFD D WUDY«
SULQFLSDO PRWRU GH ODV QHFHVLGDGHYV H[WUDFWLYDV GF
\ GHO UHFLFODMH GH ORV PLVPRV FRQ HO ILQ GH PLQLPL]D
HIWUDFFLRQHYV

(O SUHVHQWH LQIRUPH SUHWHQGH FRQWULEXLU D GLFKR FD
SHUVSHFWLYD LQWHUGLVFLSOLQDU HQ UHODFLpPQ FRQ ORYV
PHWEOLFD HQ $QGDOXF D 2FFLGHQWDO /D SULPHUD FRQW
LPSDFWRYV JHQHUDOHV GH &ULVWLDQ 0X3R] ODOXHQGD GH
SUHVHQWD XQD EUHYH LQWURGXFFLpPQ D OD SUREOHPEWL]
DPELHQWDOHYVY /H VLIJXH OD FRQWULEXFLpQ VREUH HO VHFW
)«OL[ 7TDOHJR GH OD 8QLYHUVLGDG GH 6HYLOOD \ -XDQ 'LHJ
vLw¥D HO PDUFR JHQHUDO \ FRQWH[WR KLVWMpULFR \ JHRJ
EPELWR $ FRQWLQXDFLpuQ -HV%“V ODQXHO &DVWLOOR GH
HIKDXVWLYR DQ£OLVLY GHO FRQRFLPLHQWR GLVSRQLEOH VR
ODV DJXDV HQ $QGDOXF D 2FFLGHQWDO $ HOOR OH VLJXH
PLQHUD GHVGH OD SHUVSHFWLYD GH ODV GLUHFWLYDV HXU
GH OD )XQGDFLpQ 1XHYD &XOWXUD GHO $JXD /DV GRV ¥%OW
EUHYH GRV FDVRV FRQFUHWRY OD 0O0LQD &REUH /DV &UXFHV
8QLYHUVLGDG 3DEOR GH 20DYLGH \ HO HPEDOVH GH $OFROH
HODERUDGR SRU OD )XQGDFLpuQ 1XHYD &XOWXUD GHO $JXD
GLYXOJDU OD SUREOHPEWLFD HQ WRUQR D OD FRQWDPLQD
JUDQGHYVY DPHQD]DV TXH ORV QXHYRV SUR\HFWRV PLQHURYV L
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&SRQWH[WR H LPSDFWRV JH(
PLQHUtD PHWIOLFD

&ULVWLDQ 0XxR] 0DOX
)XQGDFLYQ 1XHYD &XOWXUD

&DUDFWHU VWLFDV GH OD PLQHU D PHWEOLFD

/ID PLQHU D PHWEOLFD FRQVLVWH HQ OD H[SORWDFLpPQ GH V)
VH HIWUDHQ HOHPHQWRYVY PHWEOLFRV 6H OHV SXHGH DJUXS
FRQVWLWXLGRV SRU FREUH &X SORPR 3E JLQF =Q \ HO |
SRU HO KLHUUR )H PDQJDQHVR 0Q PROLEGHQR OR FREEL
FURPR &U F ORV PHWDOHYV SUHFLRVRV FRQIRUPDGRV SRU
\ SRU “OWLPR G ORV PHWDOHV UDGLRDFWLYRV TXH LQFO.
HO WRULR 7K

(Q JHQHUDO ODV SURGXFFLRQHV HVSHF ILFDV GH PLQHUD!
FDUDFWHU VWLFDV QDWXUDOHV GH VXV UHVHUYDV 9DULRV
PLQHU D PHWEOLFD \ PXFKDV GH HVWDV H[SORWDFLRQHV V
SD VHV HVSHFLDOL]DGRYVY /DV FRPSD3 DV P£V LPSRUWDQWH
GLIHUHQWHY FRQWLQHQWHYVY FRQ GLVWLQWRV PRGHORV GH
GHSHQGLHQGR GH ODV H[LJHQFLDV GH FDGD SD V LQYROXFU
LQIRUPDFLpMQ SXHGD UHSUHVHQWDU SDUD HVWRV HPSUHVDU
EROVDY GH YDORUHYV

(Q (VSD3D HQ SDUWLFXODU GHVGH HO SXQWR GH YLVWD GH
TXH OD PLQHU D PEV GHVDUUROODGD \ SURGXFWLYD HV OD
KLHUUR WDPEL«Q HV LPSRUWDQWH HQ YROXPHQ SHUR HQ
GHQWUR GH OD FDWHJRU D GH PLQHU D LQGXVWULDO \ VH
PHWEOLFD DO FLHUUH GHO FRQVWLWX\p XQ GH OD SU
XQ DXPHQWR VXVWDQWLYR VL VH DQDOL]D HO SHU RGR

&RPXQLGDG $XWHQRPD O GHU D QLYHO QDFLRQDO FRQFHQW
OD SURGXFFLUQ GHELGR DO QRWDEOH YDORU GH ORV PHWD!
FLHUUH GHO SHU RGR OD PLQHU D PHWEOLFD FRQWLQ¥D

> @ /DV SULQFLSDOHV HPSUHVDV PLQHUDV UHFRQRFLGDV FRQ H[SORWDFLRQHV HQ GLIHUHQWHY FRQWL
9DOH ODV QRUWHDPHULFDQDV 1HZPRQW \ 6RXWKHUQ &RSSHU OD UXVD 1RULOVN 1LFNHO DJUHJEQGRYV
6XL]D \ $QJOR $PHULFDQ ,QJODWHUUD FRPSOHWDQGR ODV GLH] PEV UHFRQRFLGDYV

> @ (Q OD S£1J GH OD (VWDG VWLFD OLQHUD GH (VSD3D 0,7(&2 VH LQGLFD TXH HQ OD )DMD 3L
VXEWHUUEQHDYV GH VXOIXURV FRPSOHMRY TXH REWLHQHQ FRQFHQWUDGRYV GH FREUH FLQF \ SORPR F
SURGXFHQ FREUH R FRQFHQWUDGR GH FREUH +DQ FRQWLQXDGR WDPEL«Q OD PLQD GH RUR $VWXULDYV
([ WUHPDGXUD \ UHLQLFLDGR VX SURGXFFLpPQ XQD GH KLHUUR $QGDOXF D
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ID EY4aVTXHGD GH XQ HVFHQDULR GH FHUR HPLVLRQHV QHWD
REMHWLYR GH OLPLWDU HO FDOHQWDPLHQWR JOREDO SR
FRQFUHWDPHQWH D OD QHFHVLGDG GH IDYRUHFHU ODV F
HQHUJ«WLFD \ OD HOHFWURPRYLOLGDG OR FXDO LPSOLFD C
GH PLQHUDOHY TXH VH HQFXHQWUDQ HQ OD FDWHJRU D GH
GHPDQGD VH LQFUHPHQWDUE IXHUWHPHQWH HQ SRV GH FRC
HQFXHQWUD IXHUWHPHQWH HQOD]DGD FRQ 2EMHWLYRV GH
FRPR HO 2'6 > @ TXH SHUVLJXH JDUDQWL]DU HO DFFHVR D X
\ PRGHUQD SDUD WRGRV \ HO 2'6 > @ TXH GHFODUD OD QtFt
UHVLOLHQWHY SURPRYHU OD LQGXVWULDOL]DFLPQ LQFOXVL
TXH ORV LQFHQWLYRV VH VRVWLHQHQ HQ HO LPSHUDWLYR H
GLULJLGD D OD GHVFDUERQL]DFLpQ

(O PHUFDGR REMHWLYR GH OD H[SRUWDFLuPQ LQGXVWULDO
JUDQFLD $OHPDQLD \ 5SHLQR 8QLGR \ HVWD UHODFLpQ VH K|
Y%OWLPR WLHPSR SULQFLSDOPHQWH SRU OD SURPRFLpQ G
WDPEL«Q FRPR XQD UHVSXHVWD D ORV GHVDI RV GH FRPSHYV
SD VHV HO IRUWDOHFLPLHQWR GH OD SDUWLFLSDFLpQ GH
FRQVLGHUDU D &KLQD 5XVLD ,QGLD \ 7XUTX D FRQ XQD |
HVWLPXODGR DGHPE£V SRU ORV YRO%“PHQHV UHTXHULGRV G
FRQ OD UHFRQYHUVLPQ HQHUJ«WLFD SURPRYLGD IXHUWH]I
)XQGDFLPQ 1XHYD &XOWXUD GHO $JXD KD SODQWHDGR REVH

,PSDFWRYVY JHQHUDOHYV GH OD PLQHU D

6HJ%Q P%OWLSOHY HVWXGLRYV UHDOL]DGRYVY HQ WRGR HO SO
XQD DFWLYLGDG HFRQUPLFD TXH JHQHUD LPSDFWRYV UHOHYLE
TXH SXHGHQ VHU DQDOL]DGRYV GHVGH P%OWLSOHV SHUVSHF
DO :RUODQ\R -LDQIHQJ (VWRV LPSDFWRV VRQ YC
KLVWHRULFR \ GHO ULJRU LQVWLWXFLRQDO TXH KD\D URGHDG
HYLGHQWH TXH HQ DTXHOORV FDVRV GRQGH OD LQVWLWXFI
R HV SHUPLVLYD HVWRV LPSDFWRV VH YHUE£Q DPSOLILFL
FR\XQWXUDV KLVWPULFDV VH DVXPH LQVWLWXFLRQDOPHQV
VXSHULRUHV D ORV HIHFWRV VRFLRDPELHQWDOHY GHULYDG
DVLPLODEOH D GHFODUDU XQD DFWLYLGDG FRPR HVWUDW
FRPXQLGDG

> @ (VSD3D GHQWUR GH VX WHUULWRULR FXHQWD FRQ PLQHUDOHV FRQVLGHUDGRY HQ FDWHJRU D GH
GHVDUUROOR GH ORV SUR\HFWRV HQ FXUVR I10%RU ) HVWURQFLR 6U :ROIUDPLR : \ 7EQWDOR 7D

> @6 (QHUJ D DVHTXLEOH \ QR FROQWDPLQDQWH 3DFWR 0XQGLDO 218 y 3DFWR 0XQGLDO

> @6 . QGXVWULD LOQQRYDFLQ H LQIUDHVWUXFWXUD _ 3DFWR 0XQGLDO 218 y 3DFWR 0XQGLDO

> @ 3RU HMHPSOR PDWHULDOHV QHFHVDULRY SDUD IDEULFDFLYQ GH SDQHOHV VRODUHV EDWHU DV C
FRPR OD DHURHVSDFLDO

> @ KWWS ELW O\ $[ 5-P

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



([LVWHQ QXPHURVRV UHJLVWURY ELEOLRJUEILFRV TXH UHYH
VXEYDORUDGR ORV HIHFWRV PHGLRDPELHQWDOHY LQPHGLDYV
FROQWDPLQDFLpPQ HVWUXFWXUDO $TXHOOR HV PEV HYLGHQW
FRPR £EUHDV GH gYRFDFLpuUQ PLQHUDr 9£]TXH] $ULDV HW DO

FLUFXQVWDQFLD UHVXOWDQWH QRUPDOPHQWH VH YH DVREFI
UHFXSHUDU OD IXQFLRQDOLGDG DPELHQWDO GH ORV WHUUL
FXDQGR OD UHVSRQVDELOLGDG GHO GD3:*R \D QR SXHGH VHU
HO FDVR GH P%OWLSOHV ]JRQDV DIHFWDGDV SRU UHVLGHX

FRQWDPLQDQWHY DO DPELHQWH VLQ FRQWURO DOJXQR /D |
PLQHU™D

)LIXUD ,PSDFWRY HFRQuUPLFRY DPELHQWD @WH\G R \(RAL®D HRU®H Q\IR P L-QE

(Q W«UPLQRYV JHQHUDOHV VH HQWLHQGH TXH HQ HO FRUWR
GH OD PLQHU D SXHGHQ VHU EHQHILFLRVRV )LJXUD GDGLE
HQ HO FUHFLPLHQWR HPSOHR LQIUDHVWUXEWXUD \ VHUY
LQLFLDWLYDV (VWRV DVSHFWRV YHQWDMRVRV SDUD FLH
FROLVLRQDQ FRQ RWUDV GLPHQVLRQHV VRFLDOHV OLJDG
SREODFLRQHV REOLJDGD SRU ORV UHTXHULPLHQWRV YLQFX
HVFDOD (Q HO PHGLDQR \ ODUJR SOD]R WDPEL«Q VH SHUF
YLQFXODGRVY D HQIHUPHGDGHV SURIHVLRQDOHV LQKHUHQW
SXHGHQ GHULYDU HQ SDWRORJ DV GH GLYHUVD QDWXUDOF
WU[LFDV SURSLDV GH ORV SURFHVRV \ HQ “OWLPR FDVR G
HVWDGR GH FRQWDPLQDFLuQ ODWHQWH VH DVRFLD DGHPEV
£EFLGRV GH PLQDV '$0 FX\RV OL[LYLDGRV VH YHQ IDYRL
SOXYLRP«WULFRV DVRFLDGRV DO FDPELR FOLPEWLFR GHEL
OOXYLDV FRQ PXFKD PD\RU FDSDFLGDG GH PRYLOL]DFLuQ G

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



3DUD HO FDVR GHO DJXD ORV LPSDFWRV VRQ GLYHUVRV \ VI
FDOLGDG \D VHDQ HVWDV DJXDV VXSHUILFLDOHV R VXEWHLU
GH WUDQVLFLuUQ \ FRVWHUDV 3«UH] 5X]DID HW DO 3HUC
GH ORV DFX THURV FRQ IUHFXHQFLD ORV GD3:RV VRQ GLIF
LQIRUPDFLPQ R SRU VLVWHPDV GH PRQLWRUHR GH DJXDV Gl
FXDQGR HVWDV PDVDV GH DJXD QR VH HQFXHQWUDQ FRUUI
KLGUROMPILFRY GH ORV WHUULWRULRY PLQHURV \ PEV D%Q

GHVHQFDGHQD WHQVLRQHVY LPSRUWDQWHV HQ ]RQDV FRQ Y
XVRV SRWHQFLDOHYV GHO DJXD VH YHQ FODUDPHQWH UHGXF
6H HOQWLHQGH SRU FLHUWR TXH HVWDV PDVDV GH DJXD VH
UROHV IXQGDPHQWDOHYV HQ OD FRPSRVLFLuUQ HFRVLVW«PL
FDUDFWHUL]DFLuQ KDELWXDO FRPR LQVXPR SURGXFWLYR

/ID ITUDJPHQWDFLpPQ GHO WHUULWRULR LPSOLFD S«UGLGD GFt
IXQFLRQDO GHELGR D OD REOLJDGD UHPRFLpPQ GH JUDQGH\
GH ORV HOHPHQWRYV GH YDORU FRPHUFLDO TXH DPSOLILFD
LPSOLFDFLRQHY WHUULWRULDOHY HQ OD PD\RU D GH ORV FI
PLWLJDFLpPQ VRODPHQWH VH SRGU D DVSLUDU D XQD UHF
HFROWJLFD

IRV LPSDFWRV HQ HVWH HVFHQDULR GH DXPHQWR GH OD G|
GHVHFKRVY REOLJDQ D UHYLVDU HO PRGHOR H[WUDFWLYLV\
HIHFWRVY FRQFUHWRY VH GHVHQYXHOYHQ HQ JRQDV GH DOWF
TXH LPSOLFD GHVDI RV HQ OD E“VTXHGD GH QXHYDV DOWHL
QHIJDWLYDV 9DOHQWD HW DO LPSOLFDQGR OD XUJHOQFI
GRQGH QR HV SRVLEOH DGHPEV VHJIXLU PLQLPL]DQGR OD |
SHUVRQDV 5HLV HW DO

&RQFOXVLRQHYV

$ SHVDU GH TXH OD WUDQVLFLUQ HQHUJ«WLFD EXVFD UHGX]I
VRVWHQLELOLGDG HO DXPHQWR GH OD GHPDQGD GH PLQHU
GH OD PLQHU D PHWEOLFD OD FXDO JHQHUD LPSDFWR\
IUDJPHQWDFLPQ GH KEELWDWY \ OD DOWHUDFLuUQ SHUVLVWE
GH GHWHULRUR DPELHQWDO TXH WUDVFLHQGH JHQHUDFLRC
LQKHUHQWH HQ HVWD WUDQVLFLUQ SURSXHVWD TXH SXEOL
DPSOLILFDFLYQ GH H[WHUQDOLGDGHY QHJDWLYDV SULQFLS
YDORU DPELHQWDO 8UJH SRU WDQWR UHSODQWHDU HVW!I
HIHFWRV LQGHVHDGRY IRPHQWDQGR PRGHORY GH SURGXFF
HIWUDFWLYRYV

3RU RWUD SDUWH OD GHSHQGHQFLD JHRSRO WLFD GH PLQl

JOREDOHV /D WUDQVLFLPQ HQHUJ«WLFD LQWHQVLILFD OD
WHUULWRULRY HQ UHFXUVRV IRUWDOHFLHQGR UHODFLRQH"

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



SUHVLpPQ VREUH SD VHV HQ GHVDUUROOR FRQ PHQRU FDSDI
DPELHQWDOHYV \ VRFLDOHV (VWR QR VROR DPSOLILFD ODV
FUHD XQ ULHVJR VLVW«PLFR DO GHSHQGHU GH FDGHQDV GH

3DUD DYDQ]DU KDFLD XQD WUDQVLFLUQ HQHUJ«WLFD MXVW
GLYHUVLILFDU ODV IXHQWHV GH PDWHULDOHV HVWUDW«JL
PDWHULDOHY DOWHUQDWLYRV \ DUWLFXODU PDUFRV UHJX
LQYHUVRUHV (VWR GHEH LU DFRPSD:DGR GHO FXPSOLPLF
SURPXHYDQ OD HTXLGDG VRFLDO \ OD VRVWHQLELOLGDG DPE

SHIHUHQFLDYV
)1&$ 7TUDQVLFLpPQ HQHUJ«WLFD \ VXV LPSOLFDFLEF

KWWSV IQFD HX ELEOLRWHFD GHO DJXD GLUHFWRULR ILOH
LPSOLFDFLRQHV VREUH HO DJXD"VHDUFK

ILHGKROP -RKQVRQ ( (ULFVVRQ O DQG /.1 $ 7KH
VHOHFEWHG GHYHORSHG HFRQRPLHYV /IDQG 8VH
KWWSV GRL RUJ M ODQGXVHSRO

IXENHQHGHU 6 *LOMXP 6 6FKDIIDUW]LN $ ODXV 9 DQG
PLQLQJ WKUHDWHQV YXOQHUDEOH HFRV\VWHPV *OREDO
KWWSV GRL RUJ M JORHQYFKD

0,7(&2 (VWDG VWLFD PLQHUD GH (VSD:3D &DW E(
$GPLQLVWUDFLpPQ *HQHUDO GHO (VWDGR KWWS SXEOLFDFL

3DUYLDLQHQ $ 9£]TXH] $ULDV $ DQG ODUW Q 3HLQDGR $
JHRFKHPLVWU\ RI SRWHQWLDOO\ WR[LF HOHPHQWYV LQ XUEDC

KWWSV GRL RUJ M FDWHQD
3«UH] 5X]DID $ 'HJLOHDX / ODUW QH] 6EQFKH] 0 - 3«UH]
*UDIHQVWHLQ 8 \ ODUFRV & /JRQJ WHUP VHGLPHQW L
\HDUV Rl KHDY\ PHWDO LQSXWV LQ WKH 0DU OHQRU FRDVWTLC
(QYLURQPHQW KWWSV GRL RUJ M VELWRWHQY

3HUQL $ \ ODUW ™ QH] 3D] -0 6RFLRHFRQRPLF DVVHV\
PRGLILHG FRDVWDO HFRV\VWHPV E\ PLQLQJ DFWLYLWLHV (

KWWSV  GRL RUJ M HLDU

5HLV 6 ORUULV * )OHPLQJ /( %HFN 6 7D\ORU 7 KLV
& ( &RZLH + +XUOH\ ) 'LFN - 0F3 B6PLWK 5, \ $VWHQ
HQYLURQPHQWDO LPSDFW DQDO\VLV 3XEOLF +
KWWS FUHDWLYHFRPPRQV RUJ OLFHQVHV E\ QF QG

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



6DOJRUD O (O LPSDFWR JHRSRO WLFR GH ODV WLF
5HYLVWD (FRQRP D ,QGXVWULDO *HRFRQRP D ,QGXVWULD

&RPHUFLR \ 7XULVPR ODGULG | WULPHVWUH 3JV
6KHLGHO $ 'HO %HQH ' /LX - 1DYDV * OLQJRUU D 6
7HPSHU / DQG ODUW QH] $OLHU (QYLURQPHQWDO F
RYHUYLHZ *OREDO (QYLURQPHQWDO &KDQJH
KWWSV GRL RUJ M JORHQYFKD

9DOHQWD 5. J/«EUH < $QWRQL & )UDQN 'O -RNRYLF ¢
5XQJH . 6DYLQRYD ( 6HJXUD 6DOD]DU - 6WULQJHU 0
'HFDUERQLVDWLRQ WR GULYH GUDPDWLF LQFUHDVH LQ PLQL
&RQVHUYDWLRQ B5HF\FOLQJ KWWSV GRL RUJ

9L£VTXH] 8JD] & $ /HWPQ 5RTXH 1 1%3H] /HpPQ -1 +LGDOJ

*HRFKHPLFDO DQG HQYLURQPHQWDO DVVHVVPHQW RI :
VRLOV ZDWHU DQG VHGLPHQWY DURXQG DEDQGRQHG PLQL
1: 6SDLQ +HOL\RQ H KWWSV GRL RUJ M KHOL\

9£]TXH] $ULDV $ ODUW Q 3HLQDGR ) - DQG 3DUYLDLQHQ ¢
DWPRVSKHULF GHSRVLWLRQ RQ WKH SRWHQWLDO SROOXWLF

RI *HRFKHPLFDO ([SORUDWLRQ KWWSV GRL RUJ
'RUODQ\R $ 6 DQG -LDQJIHQJ / (YDOXDWLQJ WKH HQ
PLQLQJ IRU SRVW PLQHG ODQG UHVWRUDWLRQ DQG ODQG
ODQDJHPHQW KWWSV GRL RUJ M MHQYPDQ

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



*HRJUDItD H KLVWRULD GH
PLOQHUD HQWUH HO *XDGDO
*XDGLDQD

)pOL[ 7DOHJR \ -XDQ 'LHJR
8QLYHUVLGDG GH 6F

 QWURGXFFLEQ

&RQ XQ VXEVXHOR ULFR HQ PLQHUDOHYV HVWUDW«JLFRV SDl
ILIXUD VH FRQYLUWLp HQ XQ ODERUDWRULR JOREDO SDU
(V XQ URO D HVFDOD HXURSHD TXH YXHOYH D UHFXSHUDU F
oDV GRV “WOWLPDV G«FDGDV 3«UH] &HEDGD %YHOWUEQ

KDQ YLVWR SURIXQGDPHQWH PRGLILFDGRV SRU ODV DFWLY
VHWHQWD D3RV

)LIXUD 8ELFDFLpPQ GHO £UHD GH HVWXGLR DBXWRU HRIDOXDQ 0OE£UTXH] 8¢

5HVXOWD SDUWLFXODUPHQWH LQWHUHVDQWH HVWXGLDU OD'
OD DIHFFLuQ GH ORV FXUVRV GH DJXD PLQHURV ILJXUD |
)3, %DVWDUE VH3DODU DO UHVSHFWR TXH ORV GRV U RV V
GH OD FXHQFD HO 7LQWR \ HO 2GLHO UHSUHVHQWDQ FDVR\
GH OLQDV '$0 HQ HO PXQGR R TXH HO JROIR GH &£GL] G
PLQHURVY GH DPEDV FRUULHQWHY GH DJXD \ GHO *XDGLDQD
PEV FRQWDPLQDGDV GHO SODQHWD

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



WR PGB DOFIHFQW B L Q H U

OEUTXH] 8QLYHUVLGDG GH 6HYLOOD

*HRJUDI D GHO GD3R PLQHUR GH\NGH,; PHGEEXE
SHUPDQHQWHY GH OD PLQHU D GHO SDVDGR

/D H[SDQVLUQ GH OD IURQWHUD PLQHUD HQ $QGDOXF D QR K
D3RV FRPR WDPSRFR OD LQWHQVLGDG GH OD H[WUDFFLuQ
HQ ORV TXH OD REWHQFLPQ GH FREUH \ VXOIXURV KD RFX!
PXQGLDO GH H[WUDFFLuQ GH HVWRV PLQHUDOHYV 3HUR D HV\
PHQRV DFXVDGR (O SHU RGR PE£V LQWHQVR GH DFWLYLGDG C
VH DEUHQ OD PD\RU SDUWH GH ODV PLQDV OR TXH LPSOLFu
DOFDQ]DUD \D WRGDV ODV FXHQFDV LPSRUWDQWHYV \ GHVGFH
JUDYHGDG DO LPSDFWR FRQWDPLQDQWH TXH GHVGH HQWRQF

+R\ VH KD SHUGLGR HQ ORV OXJDUHV PLQHURV OD PHPRUL
H[WUDFWLYD TXH VROR HV UDVWUHDEOH VL DFDVR SRU
HPEDUJR DTXHOORV OXJDUHV PLQHURY PDQWLHQHQ HQRUPF
WDQ DFWLYRV FRPR DO SULQFLSLR 3RUTXH VH WUDWD GH P
YH] DELHUWDV \ SRUTXH ODV PRQWD3DV GH HVFRPEUHUDV ¢
DTXHO SHU RGR QR SXHGHQ DLVODUVH HILFD] \ GXUDGHUDP|
\ PRYLOL]DQ ORV FRQWDPLQDQWHYV (O UHVXOWDGR HV TXH
D WUDY«V GH 5LYHUD GH +XHOYD KDVWD OD GH 6DR 'RPLQ
&KDQ]D PDQWLHQHQ FRQWDPLQDGDV ODV DUWHULDV K GULI
ODV DJXDV IUHEWLEDV DOJXQRV DEX ITHURV H LQFOXVR OD
(Q DOJXQRV FDVRV TXH VH:DODUHPRV HVWD FRQWDPLQDFL
YLGD DFXE£WLFD /RV FDXFHV TXH \D HQ DTXHOORV D3RV IXF

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



UHFXSHUDGR GHVSX«V VLQR TXH VX VLWXDFLpQ VH KD YLVYV
QXHYRVY DSRUWHYV DWULEXLEOHVY D ODV VHFXHODV GH OD HJ\

IRV GD3®RV QR VH KDQ FH:LGR D ODV LQPHGLDFLRQHV GH OD
NLOpUPHWURY U RV DEDMR KDVWD ORV KXPHGDOHV \ ORV H
SHVTXHU DV GH DJXD GXOFH \ GH ORV EDQFRV GH SHVFDGR
GH +XHOYD \ HQ PHQRU PHGLGD *XDGDOTXLYLU $XQTXH OL
PLQHUD SHUPDQHFHQ EDVWDQWH GHVFRQRFLGDV V~ KD T
VH:DODGRV VREUH WRGR FXDQGR KXER UHDFFLRQHV GH DO
OD SUHQVD \ DO GHEDWH SDUODPHQWDULR

BURFHGHPRV D FRQWLQXDFLUQ D XELFDU ODV SULQFLSDOHYV
VLIJOR \ PHGLR KD LGR GHMDQGR KDVWD DKRUD HQ $QGDC
FXHQFD K GULFD HQ OD TXH VH HQFXHQWUDQ SXHV ORV U'R
1RV OLPLWDUHPRY D UHVH3DU ODV SULQFLSDOHYV HQ RUGHQ
TXH WHQJDQ R SXHGDQ OOHJDU D WHQHU

(Q OD FXHQFD GHO *XDGDOTXLYLU

/D 1LIXUD PXHVWUD FRQ PD\RU GHWDOOH OD DIHFFLuQ SRL
PDUJHQ GHUHFKD GH OD FXHQFD GHO *XDGDOTXLYLU HYL
DIHFFLPQ HQ ODV FXHQFDV GHO 5LYHUD GH +XHOYD GHO *XI

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



M BB TH. VIDUFEHKBQBRFDV GHC
GHO *XDGLDPDU \ (VWXDULR GHO *XDGDOTXLVYVUL GEXGNRY 6+HROLTOOD 0E£UTXH]

$ FROQOWLQXDFLuQ VH SUHVHQWD FRQ PEV GHWDOOH OD VLWXD
FXHQFD GHO *XDGLDPDU \ HQ HO (VWXDULR GHO *XDGDOTXLYL

(Q OD FXHQFD GHO 5LYHUD GH +XHOYD

0LQDV GH &DOD 7DXOHU \ /D 6XOWDQD

9LHUWHQ DO WUDPR DOWR GH 5LYHUD GH +XHOYD \ D 5LYHUD
&DOD 7DXOHU \ /D 6XOWDQD 6X SHU RGR GH PD\RU DFWLYLG
HQ FULVLVY \D HQWRQFHV 6H UHLQLFLp OD H[WUDFFLuPQ HQ OL
SRFR DQWHYVY GH ODV HOHFFLRQHYVY JHQHUDOHYV TXH GLHURQ

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



2EUHUR (VSD3RO 362( JHOLSH *RQJEOH] FDQGLGDWR HQW
YLVLWp D ORV WUDEDMDGRUHY HQFHUUDGRY HQ OD PLQD T.
DVXPLHQGR VXV GHPDQGDVY /D qEDMDGD D OD PLQDr GHO T»
GHPRFUEWLFR DQXQFLDED OD SRVLFLpuQ H[WUDFWLYLVWD G
FHQWUDO \ HQ HO $QGDOX] TXH VH KD KHFKR H[WHQVLYD D
DUFR SDUODPHQWDULR WDQWR HQ HO JRELHUQR FHQWUDO

$IXDEODQFD

7DPEL«Q VH HQFXHQWUD HQ HO FXUVR DOWR GHO 5LYHU
$FWXDOPHQWH HVWE VLQ DFWLYLGDG SRU SUREOHPDV FRQ
KD\ SUR\HFWR YLJHQWH SDUD VX UHDSHUWXUD (O FRPSOH
GHVFRQRFHPRV VX DOWXUD \ ORV PLOORQHV GH WRQHODGD
PHWEOLFDV DV~ FRPR OD SURSRUFLuQ UHODWLYD GH OD KX
VX VHIJXULGDG /RV DFX ITHURV P£V FHUFDQRV D HVWD PLQ
&RQVWDQWLQD &D]DOOD \ $OPDG«Q GH OD 30DWD VLQ TXH
GH HVFRUUHQW D DIHFWDGDV SRU OD PLQD KD\DQ LQFLGLGR

*UDQ UHOHYDQFLD WLHQHQ ORV HPEDOVHV GHO 5LYHUD G
DEDVWHFLPLHQWR GH DJXD GH 6HYLOOD 6RQ RUGHQDGRV C
\ *HUJDO TXH VXPDGDV VXV FDSDFLGDGHV KDFHQ XQ WRW
GH $UDFHQD HVWE£ D VDOYR KDVWD DKRUD GH OL[LYLDGRYV
UHFLELUORV GHVGH ODV PLQDV GH &DOD D WUDY«V GH 5L
UHFLEH ODV DJXDV DIHFWDGDV GHO HPEDOVH GH =XIUH UHF
$IJXDEODQFD D WUDY«V GHO 5LYHUD GHO &DOD

&REUH ODV &UXFHYV

&HUFD GH OD GHVHPERFDGXUD GHO 5LYHUD GH +XHOYD VH |
ORV W«UPLQRV GH *HUHQD *XLOOHQD \ 6DOWHUDV &RPHQ]
DELHUWR OD VHJXQGD P£V JUDQGH GH (XURSD DFWXDOPHQ
LPSRUWDQWH GHO FRQWLQHQWH

(O \DFLPLHQWR HVWE£ VLWXDGR GHEDMR GHO DFX IHUR 1LHE(
£UHD PHWURSROLWDQD GH 6HYLOOD KDEL«QGRVH UHFXUULC
DJXDV SDUD FRPSOHPHQWDU VXV QHFHVLGDGHVY GH DEDVWH
*XDGDOTXLYLU HO RUJDQLVPR FRPSHWHQWH FRQFHGLp D C
DIJXDV XQD YH] TXH HVWD JDUDQWL]p TXH HO SURFHGLPLHQW
D WHQHU QLQJ%Q WLSR GH DIHFWDFLuUQ DO DFX IHUR 6LQ H
FDQWLGDG GH DJXD PX\ VXSHULRU D OD SHUPLWLGD VLQR T
DFX THUR OR TXH KD VLGR GHQXQFLDGR HQ UHLWHUDGDV
FRQILUPDGR HQ ORV WULEXQDOHYV

$ SHVDU GH HOOR OD -XQWD GH $QGDOXF D \ OD &RQIHGH
DXWRUL]J]DGR XQ QXHYR SUR\HFWR GH H[WUDFFLuQ GH PLC

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



SURFHVDPLHQWR FRQ HO TXH OD HPSUHVD SURPHWH SUROI
VXEWHUUEQHD DKRUD /R OODPDQ g3UR\HFWR 305r 3RO\ OH\
PLQHUD QHFHVLWD KDFHUVH FRQ XQ YROXPHQ PX\ VXSHULR!
GH Pu D3R D Pu D3R $ WDO ILQ OD FRPSD3 D F
WLHQH ORV GHUHFKRV GH H[SORWDFLpuQ )LUVW 4XDQWXP
RWRUJDPLHQWR GH OD FDWHJRU D GH q,QWHU«V 3%EOLFR
QHFHVDULRY SDUD TXH OD &RQIHGHUDFLpQ +LGURJUELILFD Ol
OD 'LUHFWLYD ODUFR GHO $JXD HQ VX DUW FXOR SDUD S
HVWDGR GH ODV PDVDV GH DJXD FRPR HV OD VREUHH[SO
DFX IHURV

3RU RWUR ODGR OD LQLFLDO DXWRUL]JDFLpuQ SHUPLW D D
Pu D3R 6HJYQ FRQVWD HQ OD GRFXPHQWDFLHPQ TXH HQWUL
DJXD GH ODV RSHUDFLRQHYVY HV VRPHWLGD D XQ WUDWDPLH (
KD HVWDGR YHUWLHQGR DO *XDGDOTXLYLU DUV«QLFR FDG
&XDQGR HVFULELPRVY HVWDV O QHDV &REUH /DV &UXFHV WLI
YHUWLHQGR DO *XDGDOTXLYLU LQFUHPHQWDQGR DGHPEV
/ID HOHFFLuUQ GHO *XDGDOTXLYLU FRPR GHVWLQR GHO YHUW
5LYHUD GH +XHOYD WLHQHQ TXH YHU FRQ VX PD\RU FDXC
HPSUHVD VX SUHFLSLWDFLpuQ DO IRQGR GHO U R \ VX DSDUL
GH - 0 &DVWLOOR HQ HVWH PLVPR LQIRUPH VH:DOD DQWHV
HVWXGLDU HQ SURIXQGLGDG ORV SRFR FRQRFLGRV HIHFWRYV
OD FDGHQD WUMILFD

(Q OR TXH UHILHUH DO DFX IHUR VX FRQWDPLQDFLMPQ QR VH
VLQR SRU ODV ILOWUDFLRQHV SURFHGHQWHV GH ORV PL
HVFRPEUHUDY \ TXH DXPHQWDUEL£Q FRQ HO QXHYR SUR\HFWR
LQHUWH \ HVWDV VH VLW¥%DQ DGHPE£V MXVWR HQFLPD GHC
FRQFHQWUDFLRQHYV Wu[LFDV PX\ VXSHULRUHV D OD PHGL
HVFRPEUHUDY 6RQ ORV TXH OD SURSLD GRFXPHQWDFLuQ
LQHUWHVr XQ HXIHPLVPR SDUD HYLWDU QRPEUDU ORV UHYV
ORGRY SURFHGHQWHY GHO WUDWDPLHQWR KLGURPHWDOYY.
DEDQGRQDGDYVY R HQ EDOVDYVY GH ORGRV &REUH ODV &UXFH
EDOVDV 'HELp SHVDU HQ OD GHFLVLPQ HO LQWHU«V GH ODYV
FRQWURO GHO SUR\HFWR \ HVYSHFLDOPHQWH GH OD SULPHU
ODV &UXFHV QR VH YLHUD FRQIXQGLGR FRQ HO SUR\HFWR Y}
GH VX EDOVD GH ORGRV FDXVuy HQ HO GHVDVWUH GH
WUDWDUHPRYV HQ HO DSDUWDGR VLIJXLHQWH /D DOWHUQDWL
SHOLJURVRV HV GHSRVLWDUORY HQ qQFESVXODVr VLF FRQ
HQWHUUDGDY HQ VXHORYV GH PDUJDV TXH VXSXHVWDPHQWH
VDEH OD FLXGDGDQ D GH HVWDV FESVXODVY D ODV TXH PEV
PEV DFRUGH FRQ HO XVR TXH WHQGUEQ 1R FRQRFHPRV VX
FRPSD:® D DSHQDV QRPEUD GH SDVDGD VX H[LVWHQFLD HQ O
DSHQDV LQIRUPDFLpuQ \ HQ OD SUHQVD QR VH HQFXHQWUD
GRFXPHQWDFLuMQ TXH OD $GPLQLVWUDFLPQ H[SXVR D LQIRU
GHVSX«V

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(Q OD FXHQFD GHO *XDGLDPDU

9LHUWHQ DO *XDGLDPDU OD PLQD GHO &DVWLOOR GH ODV *X
OODPDGR &ULVSLQHMR DQWHY GH VX DIHFWDFLuUQ SRU '$0

QR HVWE RSHUDWLYD SHUR VLJXH VLHQGR XQD IXHQWH
KDOODEDQ HQ OD FXHQFD GH HVWH U R HQ HO W«UPLQR
VXEWHUUEQHDY TXH RSHUDEDQ DO PHQRV GHVGH PHGLDGF
FRQVWDQFLD GH XQ DXPHQWR PX\ QRWDEOH GH OD H[WUDFI
GHVDSDUHFLGR gWUDJDGDVr SRU ODV GRV JUDQGHV FRUWD\
ORV D3RV  GHO VLJOR ;; FRUWD $]QDOFuOODU \ FRUWD /RYV

(SLVRGLRVY H[WUHPRVY \ VHEXHODY SHUPDQHQWHY GH OD FR
ODV *XDUGDV \ GH OD PLQD &XFKLFKuQ GH $]QDOFupOODU

'"HV G H VH VXFHGHQ HQ OD ORFDOLGDG GH $]QDOFupOODU
&ULVSLQHMR KR\ $JULR SURYRFDGDV SRU OD DFWLYLGDG

SREODFLuQ KR\ GHVDSDUHFLGD SRU OD DSHUWXUD GH ODV
GHVSX«V ODV DJXDV GHO U R \D QR HUDQ DSWDV SDUD HO |
LQXWLOL]DGD OD IXHQWH GH /D +LJXHUHWD 6H GLFH HQ
VLWXDFLUQ VH GHEH DO GHUUDPH GH ODV PLQDV FX\DV DJX
KDVWD HO “OWLPR H[WUHPR ODV GH HVWH U R KDELHQGR ¢
GRORUHV DJXGRV EpPLWRV \ RWURV SDGHFLPLHQWRYV

5SHODFLRQDGR FRQ HO PLVPR SUREOHPD GH HQYHQHQDPLHQ
D ODV DJXDV £FLGDV SURFHGHQWHY GH ODV PLQDV GHO U™
$\XQWDPLHQWR GH $]QDOFPOODU \ HO GH (O &DVWLOOR GH
UR &ULVSLQHMR DUULED 5HLWHUDQ ORV GRFXPHQWRV TXH
GHWHUPLQDGDV GROHQFLDV HQ DTXHOORV TXH EHEHQ GHO
ORV YHUWLGRV KDQ DFDEDGR FRQ OD “%QLFD IXHQWH GH DJX
UHDOL]DU JUDQGHYV FDPLQDWDV SDUD WUDHU HO DJXD D VX
ORV FRQVLJXLHQWHV JDVWRV D3DGLGRV TXH SHVDQ VREU
WDPEL«Q TXH HVDV DJXDV GHFRORUDQ OD URSD < TXH O
HQIHUPDQ \ HQ DOJ%Q FDVR PXHUHQ HQIDWL]EQGRVH HV
JDQDGHU ™D HQ HO SXHEOR 3DUD VROXFLRQDU HO SUREOHP]
FRQILUPD TXH ODV DJXDV GHO &ULVSLQHMR VRQ LUUHFXSHU
GH RWUR FXUVR GH DJXD GLVWDQWH GH OD SREODFLuQ /D
FDQDOL]DFLHQ DXQTXH OD REUD SUREDEOHPHQWH QXQFD V

(Q OD DFWXDOLGDG HQ OD DQWLJXD JRQD GH H[SORWDFI
DEDQGRQDGD GHVGH ORV D3RV VHVHQWD GHO VLJOR ;; VH
&DVWLOOR GH ODV *XDUGDV /DV HVFRPEUHUDV TXH VH HJ[
DGHPEV GH SROYR Wu[LFR SDUD ORV HPSOHDGRV GH OD UHYV
TXH GLVEXUUH SRU HO U R $JULR DIOXHQWH GHO *XDGLDPEL
$QGDOX]D GH 3LULWDV 6 $ $3,56% FRQVWUX\p HQ OD S
H[WUDFWLYDV GH FRUWD $]QDOFuOODU 'HVGH HQWRQFHV S

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWD(



$JULR VH GHSRVLWDQ HQ ORV VHGLPHQWRY GH GLFKD SUH)
HVWDGR GHO DJXD GH HVWH HPEDOVH UHJXODGRU LPSRUWL
HI[ILJXR SRWHQFLDO GH DJXD HPEDOVDEOH GH OD FXHQFD
DSHQDYV +Pu GH FDSDFLGDG HV RWUD GH ODV VHFXHODV S
FXHQFD GHO *XDGLDPDU D OD H[WUDFFLuQ PLQHUD

/IDV FRUWDYV D FLHOR DELHUWR \ HO VLQLHVWUR GH OD EDOV

/D FRPSD3* D $QGDOX]D GH 3LULWDV 6 $ $3,56% FRPSUp O
PLQDV GH $]QDOFpOODU \ PDQWXYR OD H[WUDFFLpQ VXEWH
OD FRUWD $]QDOFuOODU HQ 3RFR DQWHV HQ 'UDJDG
TXH DORMDU D ORV ORGRV SURFHGHQWHY GH OD SODQWD C
-XDQ &DUORV LQDXJXUu OD FRQVWUXFFLUQ GHO FHQWUR PL
GH OD FRUWD HQ TXH FRQWLQXp KDVWD (Q OD P
SUEFWLFD WRWDOLGDG GH ODV DFFLRQHV GH $3,56%

7UDV ILQDOL]DU OD H[SORWDFLuQ GH PLQHUDO HQ OD FRUW
OD FRUWD /RV )UDLOHVY D HVFDVRV GRV NLOpuPHWURV GH O
GLVFRQWLQXD KDVWD HO D3R GRV D3RV GHVSX«V GHO Gt
GH ORGRV TXH UHIHULUHPRYVY HQVHJXLGD /RV HVW«ULOHV C
OD FRUWD $]QDOFpOODU \ HQ SDUWH D XQD GH ODV HVFRP
UHVLGXRV PEV Wp[LFRVY GHO WUDWDPLHQWR GHO PLQHUDO
TXH KDE D FRQVWUXLGR '"UDJDGRV \ &RQVWUXFFLRQHV

/IDV GRV FRUWDV VH KDQ LQXQGDGR GH DJXD HQ ORYV D3R\
“%OWLPD /RV )UDLOHV 6RQ DJXDV TXH VLIJXHQ XQ SURFI
SURJUHVLYD GH ORV PHWDOHYVY GH OD VXSHUILFLH GH FRQW
HQYHQHQDPLHQWR GLUHFWR GHO DFX IHUR *XDGLDPDU \ OD
DFX IHUR 1LHEOD 3RVDGDV \ $OPRQWH ODULVPDV HO QLY
PDQWHQHUVH SRU GHEDMR GH OD FRWD D OD TXH VH HQFXH(
FRQOOHYDU D XQ FRQWURO SRU PXFKDV JHQHUDFLRQHV

(O GHVDVWUH DPELHQWDO GH OD EDOVD GH ORGRYV

/D EDOVD GH $]QDOFPOODU VH HQFXHQWUD HQ OD JRQD VXU
FDSDFLGDG SDUD KPu GH ORGRV SLU WLFRV (O PXUR GH
GH OD SURSLD PLQD \ HYWXYR UHFLELHQGR ORGRV SLU WLFI
HQWRQFHV KDVWD TXH FRODSVp HQ DEULO GH IRV O
$]QDOFUOODU GHVSX«V GH OD FRUWD /RV JUDLOHV SDUD ¢
FROQWHQFLUQ HQ (Q HO PRPHQWR GH OD URWXUD GHO P
£EFLGDV 6L ELHQ RWUDV IXHQWHVY HVWLPDQ HQ KPu OD FI
20DV \ *DOYEQ 'HOJDGR HW DO

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(O GH DEULO GH VH URPSLp HO PXUR GH OD EDOVD SU
HQ SRFDV KRUDV DQHJup FRQ PLOORQHV GH Pu GH ORGRYV
NLOpPHWURYV GHO *XDGLDPDU \ VXV ULEHUDVY KDVWD HO PL
IRV ORGRV FRQWHQ DQ HOHYDGDV FRQFHQWUDFLRQHV GH
HWF«WHUD /D ULDGD DUUDVu D VX SDVR KD DJU FRODV
DFX IHUR DOXYLDO GHO *XDGLDPDU \ DO GH 1LHEOD 3RVDG
UHWLUDGD GH ORV ORGRV TXH VH SXVR HQ PDUFKD SRU OC
DJXDV £FLGDV \ FRQ JUDQ FDUJD GH PHWDOHY OOHJDURQ H
ORV G DV \ GH DEULO

/ID ULDGD SXGR VHU UHWHQLGD HQ ORV G DV VLIXLHQWHYV F
(QWUHPXURV D NP GH OD EDOVD (O PHV GH DJRVWR SXGLl1
LQVWDODFLRQHYVY GH GHSXUDFLpPQ HQ (QWUHPXURV YHUWL«
GHSXUDGD %ROLGHQ ORJUp WDSRQDU OD EDOVD HQ SRFRYV
GHVSX«V VH SURFHGLup D FXEULUOD HQ VX WRWDOLGDG FRQ
JUDYD \ DUHQD

/IDV DXWRULGDGHV SURKLELHURQ OD DFWLYLGDG DJUDULD
DJXD GH ORV SR]JRV HQ HO £UHD DIHFWDGD 6H SURKLELW
*XDGDOTXLYLU /D -XQWD FRPSUp WRGD OD WLHUUD DJU FR
GHVHPEROVR GH XQRYV PLOORQHV GH HXURV (YLWDED D
DJULFXOWRUHV TXH \D ORV SULPHURYVY G DV DPHQD]DEDQ FR
SUHVLGHQFLD GH OD -XQWD

IRV VXHORVY FRQWDPLQDGRY GHO OHFKR GHO U R \ ODV ULEI
£UHD PLQHUD GRQGH SHUPDQHFLHURQ KDVWD HO YHUDOQR
$]QDOFpOODU 'HVGH VH KDQ VHIJXLGR DUURMDQGR D
GLVWLQWDYV HVFRPEUHUDV &RPR FRQVHFXHQFLD ODV FDL
HIWUHPDV DOFDQ]JDQGR XQD DFLGH] GHO \' XQD FRQGXFW
$GHPEV FRQWLQ%D UHFLELHQGR HVFRUUHQW DV GH
HVFRPEUHUDVY D GRQGH VRQ FRQGXFLGDV SRU OD FRPSD3
GHO HQWRUQR PLQHUR SDUD HYLWDU TXH OOHJXHQ D O
VX JHVWLpQ HVWE PHMRUDQGR OD FDOLGDG GH HVWRYV

(O FRVWH WRWDO GH OLPSLH]D \ PLWLJDFLuQ GH ORV GD3R
-XQWD GH $QGDOXF D KD GHPDQGDGR D %ROLGHQ SRU LQIUI
HQ MXOLR GH HQ 6HYLOOD KD GHVHVWLPDGR OD GHPD
HXURV LQWHUSXHVWD SRU OD -XQWD GH $QGDOXF D FRQW
DPELHQWDO DIURQWDGRY SRU OD $GPLQLVWUDFLUQ DXWRQu

/ID UHSHUFXVLuPQ PHGLEWLFD GHO GHVDVWUH IXH HQRUPH
ORQGH MmM&RVHFKDV GH WRPDWHV FXELHUWRY SRU HO ORG
MOIHUWLGRYVY Wu[LFRY DPHQD]DQ OD UHVHUYD QDWXUDO} 7K
VXHFRV HQYLDURQ HTXLSRVY GH UHSRUWHURY D 6HYLOOD /D
SULFH :DWHUKRXVH SDUD mUHGXFLU HQ ORV PHUFDGRV Q
LPSDFWR GHO DFFLGHQWH}

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(V LQWHUHVDQWH GHVWDFDU HO SDSHO TXH MXJu HO PXQGF
3URJUDPD GH ,QYHVWLJDFLpPQ GHO &RUUHGRU 9HUGH 3,&29
$QGDOXF D HQWUH ORV D3RV SDUD FRRUGLQDU ODV
PLWLIJDFLUQ GHO GHVDVWUH DVFHQGLp D GH HXURV
FRQYHQLRV FRQ FHQWURY GH LQYHVWLJDFLUQ GH WRG
HVSD:RODV \ ORV PEV LPSRUWDQWHY LQVWLWXWRY GHO &6
SURIHVRUHVY DV H LQYHVWLJDGRUDV DFRJLGRV D HVWRYV
H[SHUWRYV DV KDE'D FXHVWLRQDGR S“EOLFDPHQWH OD FRQ)
D XQ U R\ XQD PDULVPD FX\D ELRGLYHUVLGDG FRQRF DQ \
UHYHODGRUD OD RSLQLuQ GH $QWRQLR (VWHYDQ qlR |
OD &LHQFLD (VSD3ROD HVWDED SUHVHQWH HQ 'R3DQD GHVG
$]QDOFPOODU HUDw XQ OXJDU FRP%Q HQ ORV DPELHQWHYV Ut
6LQ HPEDUJR QR VH WLHQH QRWLFLD GH XQD VROD GHQXC
£EPELWRY FLHQW ILFRV \ DFDG«PLFRV RILFLDOHVr (VWHYDQ

/ID FRQWDPLQDFLUQ PDUUUQ GHO &RUUHGRU 9HUGH GHO *XD(

ID -XQWD GH $QGDOXF D KD EDXWL]DGR ORYV NP GHO FDXF
FRQ HO QRPEUH GH g&RUUHGRU 9HUGH GHO *XDGLDPDUTr

ILQDOL]DGD HQ FRQ OD GHFODUDFLpQ GH OD JRQD UH!'
LQFOXVLpPQ HQ OD 5HG GH (VSDFLRV 1DWXUDOHV 3URWHJLC
GHVDVWUH GH OD URWXUD GH OD EDOVD OD UHWLUDGD G
$]QDOFpOODU \ HO DGHFHQWDPLHQWR VXSHUILFLDO GH WR(
DXWRULGDGHV \ HO HVWDPHQWR SURIHVLRQDO \ FLHQW ILFI
PRGHOR GH UHFXSHUDFLuQ \ qUHVWDXUDFLpuQr TXH DILUPD
LQFOXVR PHMRU GH OR TXH HVWDEDQ DQWHY GHO GHVDVW
PRVWUDGR DO PXQGR FRPR HMHPSOR GH YDOOH PHGLWHUU/
(VWH UHODWR FRPY“QPHQWH DFHSWDGR GHO «[LWR GHO ¢
PHQVDMH IXQGDPHQWDO TXH OD FRQWDPLQDFLpQ TXH SUF
HSLVRGLRVY H[WUHPRV FRPR HO GH OD URWXUD GH OD EL
GHILQLWLYDPHQWH OD gQUHVWDXUDFLuQr \ HO qVHOODGRT
JUDFLDV D ORV FRQRFLPLHQWRY W«FQLFRV KR\ GLVSRQLEOH

1R KD\ TXH QHJDU TXH VH KL]JR OR TXH SRG D KDFHUVH
FLUFXQVWDQFLDVY SHUPLW DQ \ TXH PXFKD JHQWH GLR OR [
DGPLQLVWUDFLRQHYV QR HVFDWLPDURQ UHFXUVRV 6LQ HPE
HPLVRUHV GH DFLGH] \ PHWDOHYV VLIXHQ DK \ DK VHJXLU:
LPSUHVLpPQ TXH VH REWLHQH HV GH XQ YDOOH IURQGRVR \
DXQTXH PXFKRVY FDUWHOHY VRQ GHUULEDGRV SRU UHFROH
FDQVDGR GH UHSRQHUORYVY D OR ODUJR GHO UHFRUULGR S
UHFROHFWDU SURKLELGR FD]DU < QR VH VLHPEUD SRUTXH
SRUTXH QR VH SXHGH JDUDQWL]DU TXH ODV FRVHFKDV QR
PHQXGHD SRU WRGDV SDUWHV \ FULDGRUHV GH FDEDOORYV
SDVWDQ OLEUHPHQWH SHUR OOHYDQ XQ FROODU FRQ *36
FDGHQD WUUJILFD

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



/ID DIHFFLPUQ PHWE£OLFD GHO HVWXDULR GHO *XDGDOTXLY

(O *XDGDOTXLYLU UHFLEH HQ VX WUDPR VHYLOODQR DJXDV
GH OD PLQHU D D HVFDOD LQGXVWULDO HQ QXHVWUD WLHU
S5LYHUD GH +XHOYD UHFLEH PHWDOHYVY GHVGH ORV VLIJXLHQW
7TDXOHU /D 6XOwDQD \ PX\ HVYSHFLDOPHQWH GHVGH &REUF

YHUWLGR GLUHFWR GH Pu D:R D OD DOWXUD GH /D $01J
TXH SURYLHQHQ GH OD 0OLQD GH (O &DVWLOOR GH ODV *XD!
&XFKLFKpQ \ GHVGH GH ODV FRUWDV GH $]QDOFpOODL

&XFKLFKpQ \ RWUDV PEV SHTXH3:DV

/D KXHOOD GH PHWDOHYV SHVDGRV HQ ORV VHGLPHQWRYV GH
GLOXLGRV SRU VX FROXPQD GH DJXD HVWE PHQRV HVWXGLE
HVWXDULRV GHO 7LQWR 2GLHO \ *XDGLDQD (VWH PHQRU FI
HIHFWRV GH WDO FRQWDPLQDFLuQ HQ HO *XDGDOTXLYLU Q
SREODFLRQHV ULEHUH®DV \ GHO HVWXDULR SHUR WDPEL«
DGPLQLVWUDFLRQHV (V VHIJXUR TXH WRGRV HVWRV DSRUW
DIJXD GHO FXUVR EDMR GHO *XDGDOTXLYLU \ HQ VXV VHGLPF
GH JLQF \ FREUH HQWUH \ GHWHFWDGR HQ ORV VH(
*XDGDOTXLYLU SXHGH VHU UHODFLRQDGR FRQ ODV PLQDV V

(Q OD FXHQFD \ HVWXDULR GHO 7LQWR 2GLHO

/D ILIXUD PXHVWUD OD DIHFFLuHQ SRU '$0 HQ ORV FDXFHYV
HVWXDULR GHO 7LQWR 2GLHO \ 3LHGUDYV

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



LH G Q L3YLHHIG\WILDGVWD Gb XGVM RELH Y-IRM

(Q HO HQWRUQR GH ORV U RV 7LQWR \ 2GLHO VH ORFDOL]DQ
TXH KD GHWHUPLQDGR ORV XVRV \ IXQFLRQHV GH HVWD F
GHJUDGDFLUQ GH ORV HFRVLVWHPDV FDUDFWHU VWLED GH
SURFHGLPLHQWRY KLGURPHWDO%UJLFRY DSOLFDGRYV D JUD
(VWR ,PSOLFu XQD FRPSOHMD UHRUGHQDFLUQ GH ORV FXUV
XQD LQWULQFDGD LQIUDHVWUXFWXUD K GULFD FDQDOHV

HIWLHQGH GHVGH ILQDOHV GHO VLJOR :,; \ TXH YD D IRUF
DFWXDOLGDG GH KHFKR HV HQ HVWD £UHD GRQGH VH OR
LQYHQWDULDGDV GH OD )3,

/ID FHPHQWDFLMQ QDWXUDO HUD HO P«WRGR WUDGLFLRQDO ¢
SRU ORV HPSUHVDULRY PLQHURV TXH GHVGH YHQ DQ HIS
YHQWDMDVY FRPR VX EDUDWXUD VX I£EFLO H[SORWDFLpuQ R V
PHWEOLFR 3HUR HUD OHQWR VH XWLOL]J]DEDQ HOHYDGDV FI
UHG GH FDQDOHVY FDQDOHR \ EDOVDV GH GHFDQWDFLMQ
WHUUHURYV (VWH P«WRGR WUDGLFLRQDO FRH[LVWH FRQ O
GHO VLJOR ;; XQ SURFHGLPLHQWR KLGURPHWDOYUJLFR TXI
LOQVWDODFLRQHY GH YHUWLGRY SHUR LPSOLFD OD PXOWLS
XWLOL]DFLpMQ GH GLYHUVRV UHDFWLYRV TX PLFRV FRQ SRGH

(Q WRGR FDVR HO LPSDFWR DPELHQWDO GH OD JUDQ PLQH

LQPHGLDWD 3ULPHUR HQ OD FXHQFD GHO 2GLHO DGRQGH K
GH HPSUHVD (UQHVWR '"HOLJQ\ FRQVLGHUDGR HO UHGHVEFXI

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



LQLFLDGR OD H[SORWDFLPQ GH ORV \DFLPLHQWRYV GH 7KDU
YHFLQR GH HVDV LQVWDODFLRQHV LQLFLD XQ FRQWHQFLRYV
ORV KXPRV GH KRUQRV GH FDOFLQDFLuQ DO DLUH OLEUH W
GHUUDPHVY GH ORV SLORQHV GH FHPHQWDFLuQ HQ ORV DEUH

(O $2R GH ORV 7LURY HQ gHO SD V GH ORV KXPRVr

5" R 7LQWR &RPSDQ\ /LPLWHG 57/& DGTXLHUH ODV PLQDV GF
WDUGH ORV QRFLYRV HIHFWRV GH ODV WHOHUDV SURYRF
WULEXQDOHV GDQGR SLH D XQ gHQMDPEUHr GH FRQIOLFWR
$3R GH ORV 7LURV HQ IHEUHUR GH 6H WUDWD GH XQ F
WHUPLQME HQ PDVDFUH D ODV SXHUWDV GHO D\XQWDPLHQWR
IXQGDPHQWDO HQ OD KLVWRULD GH ODV PRYLOL]DFLRQHV ¢
VHIXQGR SODQR OD FRQWDPLQDFLEQ K GULFD IXH WDPEL«
KXPLVWDV 8Q DUJXPHQWR UHFXUUHQWH GHO TXH WDPEL«C
“OWLPDV G«FDGDV GHO VLJOR ;,; IXH TXH ORV YHUWLG
gHVWHULOL]DFLUQr GH ORV FXUVRV PHGLR \ EDMR GH OD |
SUHVHQWH TXH OD VROXFLUQ WHFQROWJLFD SDUD HO SUREC
SDVDED SRU OD VXVWLWXFLpUQ GH ODV WHOHUDV SRU SURFF
QR HV H[WUD3®R TXH D PHGLGD TXH VH DSDJDED HO FRQIC
UHVXUJLHUD FRQ IXHU]D OD FRQWURYHUVLD VREUH ODV DJX

&HPHQWDFLpQ IORWDFLpQ \ EDOVDY GH ORGRYV

$ SHVDU GH ORV SUREOHPDV SRU ORV TXH DWUDYLHVD OD
G«FDGDV GHO IUDQTXLVPR OD FHPHQWDFLuQ QDWXUDO YD
SRU OD PD\RU SDUWH GH ODV HPSUHVDV FRPR PXHVWUDQ O
PLWDG GHO VLJOR ;; < ODV JUDQGHV HPSUHVDV FEFRPR OD
H[SORWDQ ODV PLQDV GH 5LRWLQWR GHVGH VLIXHQ PDQ
$V~ SDUD OD SURGXFFLUQ GH FEVFDUD GH FREUH FRQ GHVW
GH OLQDV GH 5 R 7LQWR VH FRQVXPH DQXDOPHQWH HQ OR
PLOORQHV GH Pu GH DJXD \ QHFHVLWD SDUD VX IXQFLRQDI
FDQDOHV TXH RFXSDQ XQD VXSHUILFLH GH Pt (Q &HPH
VXOIDWR GH FREUH SDUD HOOR VH GLVSRQH GH RWUR JUX!
TXH VH HIWLHQGHQ HQ WUHV JRQDV TXH RFXSDQ DOJR P£V G

6LQ HPEDUJR FRPR VH DGHODQWDED OD LPSODQWDFLHQ G
GHFLVLYR HQ HO GHWHULRUR GH VXV DJXDV (Q SULPHU
HI[SHFWDWLYDV GH QHJRFLR D SDUWLU GH ORV VHVHQWD
PXOWLSOLFDFLpPQ GH HVWH WLSR GH SODQWDV HQ HO WE
SURGXFFLPQ \ FRQ HOOD ORV UHVLGXRV 2WUD YH] OD GHC
FXHQFD HQ XQ FDVR H[WUHPR 3HUR VREUH WRGR ODV SOD
D FRQVWUXLU EDOVDYV GH ORGRV TXH VXSXHVWDPHQWH JDU

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(Q OD )3, ODV SULPHUDV GRV SODQWDV GH IORWDFLuQ VH F
SLRWLQWR FRPR HQ 7KDUVLV HO RWUR JUDQ JUXSR GH PL
7TKDUVLV 6XOSKXU DQG &RSSHU &RPSDQ\ 76&& \' VH GH(
FLDQXUL]DFLHQ GHO RUR GH ODV SLULWDV /RV GLUHFWLYR
OD SODQWD SDUD OD SURGXFFLpPQ GH FREUH FRQ XQD FDSD
TXH 7TRQ VRQ HVW«ULOHV TXH VH GHSRVLWDQ HQ GRV UH
REVROHWDV \ VRQ VXVWLWXLGDV SRU XQD WHUFHUD UHSUH®
UHVLGXRV 'RV DPSOLDFLRQHV P£V VRQ UHDOL]DGDV SDUD |
JUDYH GHWHULRUR GH VX PXUR SULQFLSDO HQ ORV D3RV F
QXHYD UHSUHVD OD FXDUWD DPSOLDGD SRFR GHVSX«V

/ID OOHJDGD GH ODV FRPSD:® DV GH FDSLWDO HVSD3RO HQ
ODV LQVWDODFLRQHVY FRQ SURIXQGDV UHSHUFXVLRQHV HQ
FRPSD® D 5LR 7LQWR 3DWL3:R 573 SURSRQH XQ QXHYR S
HISORWDFLpQ b FLHOR DELHUWR GH RUR \ FREUH HQ &HU!
PRGHUQDV SODQWDV GH FLDQXUL]DFLpQ \ GH IORWDFLMQ
SODQWHD HO SUR\HFWR Pu PLQ \ OD UHJXODFLpQ GH OF
UHRUGHQDU HO VLVWHPD K GULFR ORFDO <«VWH VH RUJDQL]
ORV SURFHVRV GH WUDWDPLHQWR GH ODV GRV SODQWD)\
ILEURFHPHQWR VXUW DQ GH DJXD GHO SDQWDQR 2GLHO 3l
&DPSRIU R TXH DFWXDED FRPR XQ gGHSpuVLWR GH UHJXODFL
KDELOLWp XQ DUUR\R HO 5HMRQGLOOR DIOXHQWH GHO 2GL
GRV JUDQGHYVY SUHVDV GH ORGRV OD GH *RVVDQ X 2UR GH

FXDQGR OD SUHVD GH *RVVDQ \ OD PD\RU SDUWH GHO P
ORV LQJHQLHURV FRPSUREDURQ TXH ORV PDWHULDOHV G
SURFHGHQWHYVY GH OD SURSLD PLQD HUDQ FODUDPHQWH LQ\
SUR\HFWR LQLFLDO /D qVROXFLuQr DGRSWDGD IXH HO P«
SURGXFLU DUHQDV P£V JUXHVDV TXH IDFLOLWHQ HO GUHQDNM
GH &REUH FX\D DOWXUD ILQDO VHU D GH P

(Q SLR 7LQWR OLQHUD 570 OHYDQWD XQD WHUFHUD
FRPSOHPHQWD ODV GH *RVVDQ \ &REUH /DV UD]JRQHV TXH H\
VH EDVDQ HQ ODV RSWLPLVWDV SUHYLVLRQHV GH SURGXFF
EDOVDVY DQWHULRUHY 6LQ HPEDUJR VH GHEH VH3:DODU TX
RFKHQWD SUHVHQWDED VHULRYVY SUREOHPDV GH ILOWUDFLR
DFRPHWLGR XQ SUR\HFWR GH UHFXSHUDFLpQ GH HVDV DJXD
VLVWHPD GH WXEHU DV \ ERPEDV SRU XQ PRQWDQWH LQLFLD

(Q OD DFWXDOLGDG ODV WUHV EDOVDV FRQHFWDGDV HQ F
FROQWLHQHQ DSUR[LPDGDPHQWH PLOORQHYVY GH 7RQ GH O
SRGU D SURYRFDU OD URWXUD HQ FDVFDGD GH ODV RWL
FRPSRVLFLPUQ EEVLFDPHQWH FRLQFLGHQWH FRQ ORV DFXPX
URPSHUVH OD EDOVD OD JUDQ FDWEVWURIH GH (0O ,Q
UHORMHU D HQ +XHOYD UHGDFWDGR SRU - 0 )ORUHQFLR S

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



GLR D FRQRFHU HO WUE£ILFR LOHJDO GHVGH HO 3ROR T
DEDQGRQDGDYV GH OD )DMD 3LU WLFD 6HJY%Q $%& GLFKR LQ
TXH OD -XQWD GH $QGDOXF D JXDUGDED HQ VXV FDMRQHV ¢
-RV« ODQXHO &DQWp PLHPEUR HQWRQFHV GHO &RPLW« &LH
GHO &XHUSR 6XSHULRU )DEXOWDWLYR GH OD -XQWD GH $
GHVFRQWURO HQ HVWH WUEILFR HQ GLYHUVRV IRURV FLHQ

(FRORJLVWDV HQ $FFLuQ (Q OD HQWUHYLVWD T
VLIXLHQWH

(O FDVR GH OLQDYV GH 5LRWLQWR HQ D¥“Q PXFKR PEV HVSHO
PLQHURV 3UHVD GH $JX]DGHUDV TXH PXOWLSOLFD SRU GLI
$]QDOFpPOODU FRQ HO DJUDYDQWH GH FRQWHQHU UHVLGXF
+XHOYD \ PLQHUD HQ XQD JDPD GH VXVWDQFLDV TXH YDQ

FDQWLGDG GH PHUFXULR SURFHGHQWH GH OD PLQHUDOXUJL
GH ORV £FLGRV SURFHGHQWHY GH OD )XQGLFLpQ GH &REUH

VLVWHPDV GH OL[LYLDFLpPQ GH ORV PLQHUDOHY DXU IHURV C
HO SDUDMH GH ODULVPDV GHO 2GLHOT

/IDV FRUWDV D FLHOR DELHUWR 6DQ 7HOPR \ /D =DU]D

(QWUH ODV PXFKDV \ SHVDGDV FDUJDV SDUD HVWD WLHUUD
FRUWDV D FLHOR DELHUWR 6RQ FRPR VH DGHODQWDED F
GH FRQWURO SDUD TXH VXV DJXDV QR VH GHVERUGHQ DJUD
9DPRV D GHWHQHUQRYV HQ ORV FDVRV GH GRV FRUWDV TXH \
UHSUHVHQWDWLYDV FDGD XQD D VX PRGR 6DQ 7HOPR \ /D =

/ID FRUWD GH 6DQ 7HOPR VH HQFXHQWUD HQ HO W«UPLQR
FRQWDPLQDFLPQ LPSRUWDQWHY GHO U R 2UDTXH DIOXHQW!
DJXD P£V ORV FLHQWRV GH KHFWEUHDV GH HVFRULDV \ HV
VREUHFRJHQ D ORV YLVLWDQWHVY HV REUD UHDOL]DGD HQ \
HO VRFDYpQ HVWDED VHFR PHUFHG D OD FRQWLQXD ODERU
HQ HO D3R \D HYWDED FRPSOHWDPHQWH LQXQGDGD GH |
\ FDUJEQGRVH GH PHWDOHVY (O EDODQFH GH HVWD PLQ
P«WULFD SURSLD GH OD WHRU D HFRQuUPLFD RUWRGRI[D KD
YHQWD GHO FREUH \ KDEUE G«FDGDV \ FHQWHQDV GH D3RV (
GH DSURYHFKDPLHQWR GH ORV DIOXHQWHV \ WRGR HO U R :
DGHPEV GHO DSRUWH FRQWLQXR GH PHWDOHV SHVDGRV D Ol

/D FRUWD GH /D =DU]D \ ORV VLORV R JDOHU DV VXEWHUU
HOQFXHQWUDQ HQ HO W«UPLQR GH /D =DU]D 3HUUXQDO FHUF
VH FRPELQDURQ ODV ODERUHV VXEWHUUEQHDV SULPHUR F
HQ /D FRPSD®* D H[SORWDGRUD FRQWDED FRQ XQD H[WH
TXH D*DGLp HQ ORV D3RV VHVHQWD XQD PRGHUQD SODQWD
GH ORGRV H LQVWDODFLRQHY DQHMDV (O GH PD\R GH

WDSRQDED XQD GH ODV JDOHU DV OR TXH GLR OXJDU D

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWD



HIWUHPDGDPHQWH £FLGD \ PHWEOLFD TXH GHVGH HO EDUU
2GLHO LQWHQVLILFDQGR OD FRQWDPLQDFLuQ GH WRGR HO
KDQ KHFKR S“EOLFDV /D FRUWD KD VHJXLGR GHVSX«V LQFU
PEV TXH GH ODV SUHFLSLWDFLRQHV GH LQILOWUDFLRQHYV
VHIXLU VXELHQGR HO QLYHO \ OD SUHVLUQ FRQVHFEXHQWH V
HVWEQ KHFKRV GH FHPHQWR PDWHULDO TXH HV FRUUR(
WDSRQDPLHQWRYV TXH QR qVHOODGRVr SDODEUD TXH XWLC
FHPHQWR DEXQGDQ SRU WRGD OD JRQD PLQHUD \ QHFHVLWD

IRV HPEDOVHVY (O FDVR GH OD SUHVD PRUW IHUD GH (O

7TRGRVY ORV HPEDOVHV GHO 7LQWR 2GLHO 3LHGUDV VXPDQ
FDQWLGDG PX\ EDMD VL OD UHODFLRQDPRV FRQ OD VXSHUIL
ODV FRPSDUDPRV FRQ OD FDSDFLGDG HPEDOVDEOH HQ OD F:
GHO 5LYHUD GH +XHOYD +Pu (Q HO FDVR GH ORV U R\
HPEDOVH VH GHEH D TXH ODV SUHVDV VH HQFXHQWUDQ HQ
WLHQHQ HVFDVR FDXGDO /RV WUDPRV PHGLR \ EDMR FRQ
SUHVDV /D UD]JpuQ HV TXH VXV DJXDV \D VRQ Wu[LFDV LQD:
HVWXGLR UHFLHQWH VREUH ORV FRVWHV \ FDOLGDG GHO DJ
&RURPLQDV HW DO

OXFKDV LQYHVWLIJDFLRQHYVY VREUH OD HYROXFLpuQ GH OD FD
DJXDV DIHFWDGDV SRU '$0 FLWDQ HO FDVR H[WUHPR GH OI
&HUpPQ HW DO &DVWLOOR - HQ HVWH PLVPR LQIRUPH |
2GLHO FRQ +Pu GH FDSDFLGDG 6H HQFXHQWUD HQ HO W«
GH VX GHVHPERFDGXUD HQ HO 2GLHO )XH FRQVWUXLGD StF
FHOXORVD TXH OD HPSUHVD HQWRQFHV S“WEOLFD LQVWDO}
IHFKD GH VX LOQDXJXUDFLuQ KDVWD HO D3R VXV DJXDV K
DFHSWDEOH D XQ O TXLGR PRUW IHUR HQ HO TXH VROR VRE
6DQFKR SRGU D VHU HO PRGHOR GH HYROXFLpuQ GH ORV H
OL[LYLDGRV GH VXOIXURYV

ID FRQWDPLQDFLpQ PHWEOLFD GH OD 5 D GH +XHOYD

/ID DIHFFLuUQ PX\ JUDYH GH OD 5 D GH +XHOYD TXH VXPD OD

DO PHQRV GHVGH OD G«FDGD GH \ HV FRQVHFXHQFLD
%RUUHJR HW DO \ 3DODQTXHV HW DO < DOJXQRYV
HORFXHQWHY $V~ SRU HMHPSOR HOQ HO FRPDQGDQWH C

VLGR PX\ DEXQGDQWH HQ RVWUDV \ RWURV PROXVFRV SRU
DRV VH KD LGR UHGXFLHQGR KDVWD OD QXOLGDG OD SURGX
\ HPEDUTXH GHO PLQHUDO GH FREUH@ TXHw HPSR]R3D OD\
20 DV HW DO S
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(Q VH GHVSOD]u D +XHOYD XQD FRPLVLpPQ HQFDEH]DGD
JHGHULFR %RWHOOD SDUD HVWXGLDU ODV FRQVHFXHQFLDYV
JDQDGHU D \ OD SHVFD (QWUH OD GRFXPHQWDFLuQ UHFDELI
GHFODUDFLRQHVY GHO LQJHQLHUR <3LJXH] TXH DILUPD TXH
VROXEOH TXH DUUDVWUDQ OR TXH PEV SHUMXGLFD ODV FXD(
YHIHWDFLpUQ \ RWURV XVRV GRP«VWLFRV \ JDQDGHU D VLQF
TXH OOHYD HVWD DJXD HQ GLVROXFLUQWWHQLHQGR ODV LC
DUWLILFLDO KDVWD YHLQWH YHFHV PEV VDOHV GH HVWD F
RUGLQDULDPHQWH VDOH GH ORV GHVDJ¥%HV GH ODV PLQD\
JORUHQFLR UHFRJH OD REVHUYDFLuQ GH XQ DQWLJXR JREH
DJXDV SURFHGHQWHY GH OD FHPHQWDFLpQw TXH GHVDJXDC
WDQ VDWXUDGDV GH YLWULROR TXH DO PH]JFODUVH ODV LQ
EHEHUODV \ ORV JDQDGRYVY DEUHYDU HQ HOODV VLQR TXH VI
GH OD YLGD \ bv OOHJDQ DO PDU KDFLHQGR TXH HO VDE
DTXHOODV DJXDV KD\D GHVDSDUHFLGR FRQ OR TXH OD LQC
TXH HV PEV GRORURVR TXH VH KD\DQ SHUGLGR GHO WRGR (
UHJDEDQ GHO 2GLHO \ FX\R IUXWR GH QDUDQMDV WHQ D IC

(Q *RQ]DOR \ 7DU Q SXEOLFp XQ HVWXGLR TXH DSRUWD
HQ OD UD LPSXWEQGROD D ORV DSRUWHV FRQWDPLQDQW
SHULpPGLFR SURYLQFLDO (O 5HIRUPLVWD GHO PLVPR D3R Ul
GH ORV GRV U RV \ GH OD 5 D (Q GLFLHPEUH HO PLVPR S
FRPSOHWDPHQWH HVWHULOL]DGDVr 'HVGH ORV D3RV RFK
GRFXPHQWDQ TXH GHVGH DTXHOORV D3RV GHO VLJOR ;,; OF
LQFUHPHQWR GH PHWDOHY SHVDGRVY KDVWD KDFHUORV WuJlL

4XLHQ PHMRU KD H[SUHVDGR HVWH WUE£QVLWR GH XQ HQWRI
SRU OD DFLGH] PHWE£OLFD KD VLGR -XDQ 5DPuQ -LP«QH] HQ
FRPR KDQ SXHVWR HO U R HQWUH ODV PLQDV HO PDO FRUD
UHFRJH DTX \ DOOf£ HVWD WDUGH HQWUH HO IDQJR YLROI
5 RWLQWR OR KD HQYHQHQDGR WRGRr 7RGDY D -XDQ 5DPpuC
QR GHJUDGDGR \ ODPHQWD VX GHWHULRUR OR TXH OR FRQ
XQ WHVWLIJR GH H[FHSFLpuQ \ HIFHSFLRQDO

IRV IRFRV PLQHURYV GH FRQWDPLQDFLpQ FX\RV HIHFWRV QF
-XDQ 5DPpQ VLIXHQ WRGDY D KR\ LIJXDO GH DFWLYRV GH PI
PHWEL£OLFD TXH VLIJXH OOHJDQGR D OD 5 D WLHQH HO PLVPR
VRQ ORV HIHFWRV GH HVWD PLQHU D HQ UHODFLuQ D OD FR
3HUR OD FDUJD FRQWDPLQDQWH GH OD 5 D FRPR HIHFWR
GXUDQWH HO VLJOR ;; SRU OD DGLFLpQ GH PEV UHVLGXRYV
7KDUVLVY 6RWLHO /D =DU]JD 6DQ 7THOPR 9DOGHODPXVD /D
ORV D3RV VHVHQWD GHO VLJOR ;; XQR GH ORV VLVWHPDV K C
DFXEWLFD \ DQILELD HVWE PX\ PHUPDGD VHJY“Q DEXQGDQYV
6DLQ] HW DO 20 DV HW DO TRGD OD YHJHWDFLuC(
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FROQFHQWUDFLRQHYVY PHWEOLFDV TXH VH WUDQVILHUHQ D OD

3RU VL HUD SRFD OD FRQWDPLQDFLpQ SDUD HO HVWXDULR 1
'LFWDGXUD DSUREW OD FUHDFLuQ GHO 3ROR 4X PLFR SDUD
QHFHVLWDUDQ HO HPSOHR GH £FLGR VXOI%ULFR R TXH OR J
GHELp D GRV IDFWRUHV SULQFLSDOHV OD DEXQGDQFLD
FRQWDPLQDFLPQ GH OD 5D (O LQJHQLHUR 3LQHGR 9DUD H
GH +XHOYD gqwWEXHQWD FRQ TXH ORV GRV U RV TXH HQ HOO
FDUJDGDV GH £FLGR VXOI%ULFR VDOHV GH KLHUUR \ RWUD'
IDWDO FLUFXQVWDQFLD SXHGH VHU XQ ELHQ D OD KRUD GH
7LQWR \ 2GLHO SXHGHQ VHU XQRV YHUWHGHURY LGHDOHVT

5D HQ ORV D3RV RFKHQWD GHO RQXEHQVH -DLPH ORQWDQH
-XQWD GH $QGDOXF D FRPR gXQD FORDFD D FLHOR DELHU
+XHOYD DSRUWD XQD HQVH3:DQ]D UHOHYDQWH OD PLQHU D C
OD LQGXVWULD WH[LFD \ SHOLJURVD \ DGHPEV GH EDVXU}
WHUULWRULR FRPR HO TXH VH LQDXJXUp HQ 1HUYD HQ

< OD SROXFLUQ GHO 7LQWR HO 2GLHO \ OD 5D SURVLJIXH ¢

FDOLILFDFLUQ GH qU RV YHUWHGHURVr R qU RV LQGXVWULD

GRV URV DSRUWDQ DQXDOPHQWH PE£V GH 7RQ GH GLV

TXH KDFHQ GH QXHVWUR HVWXDULR XQR GH ORV VLVWHPDYV |
(Q HO &KDQ]D *XDGLDQD

/ID ILIJIXUD PXHVWUD OD FRQWDPLQDFLpPQ SRU '$0 HQ ORV FLC
GHO *XDGLDQD
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J)LIXUD &RQWDPLQDFLHUQ SRU '$0 HQ ODXBBHRED GHKWRKD ORD TXGE M LU T
GH 6HYLOOD

(O &KDQ]D HV HO DIOXHQWH SULQFLSDO GHO *XDGLDQD HQ
GHO &KDQ]D HV UHVHS:DEOH HO DIOXHQWH 7ULPSDQFKR GRC
XQD VXFHVLpQ GH PLQDV HQ HO SURSLR FDXFH TXH OR K
FDUHQWH GH YLGD 6X FDXFH SRGU D VHUYLU GH PXVHR LC
PLQHU D GH VXOIXURV (O 0DODJpQ HV RWUR DIOXHQWH GH
VHFXHODV GHO H[WUDFWLYLVPR GH OD VHJXQGD PLWDG G
WUDWDUVH GH PLQDYV VXEWHUU£E£QHDYV GH WDPD3*R PHQRU TX
&KRUULWR FXUVRV WDPEL«Q PX\ LPSRUWDQWHYVY GHO &KDQ]
GHO 3DVWR 'HGL \ HVSHFLDOPHQWH +HUUHU DV \ /DIXQD]R
RWUR ODGR GH OD UD\D SRUWXJXHVD VH HQFXHQWUD 6DR I
PLQDVY GHO PLVPR QRPEUH PDQWLHQHQ DJULDGR GHVGH KDF

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



&RQWDPLQDFLpPQ GHO &KDQ]D GHVGH HO ;,; \ VHEXHODYV

/IDV HYLGHQFLDVY GH OD FRQWDPLQDFLpQ SRU '$0 GH ODV D

VRQ FODUDV FRQ GRFXPHQWRYV GH OD «SRFD TXH OD DW
GHO *XDGLDQD EDMDEDQ YLWULMPOLFDV SRU ORV UHVLGXRV
GH UR\D OD GHO HVWXDULR $V PLHQWUDV TXH HQ H
gORV YHFLQRV GH $\DPRQWH ,VOD &ULVWLQD \ SDUWH GH
H[FOXVLYDPHQWH GH ODV DEXQGDQWHYV SHVTXHU DV TXH VI

YHLQWH D3RV GHVSX«V HQ OD G«FDGD GH ORV S|
REOLJDGRVY D DOHMDUVH GH OD GHVHPERFDGXUD GHO *XDG
GH ODV DJXDV VXOIXURVDV GH OD PLQHU D 2WURV GRF.
DOPDGUDEDV FRQVXPLGDV HQ $\DPRQWH SRU ODV DJXDV £F
GHVDSDUHFHQ GH VDUGLQDV TXH QR VH DFHUFDQ D OD
DOPDGUDEHURY TXH UHQXQFLDQ D VXV FRQFHVLRQHV *DUF"

(O DUW FXOR GHO SHULpPGLFR (O 5HIRUPLVWD GH GH PD\R
VREUH OD 5 D GH +XHOYD DVHJXUD TXH ORV YHUWLGRV GH
JUDYHVY SUREOHPDV D ODV DOPDGUDEDV GH $\DPRQWH H ,
W«UPLQR GH 3XHEOD GH *X]P£EQ 2WUR DUW FXOR SRVWHULR
wubwbuU HO WHPD 5HVSHFWR GHO *XDGLDQD DILUPD TXH F
JUDYH FRPR OD 5 D RQXEHQVH SRUTXH ODV DJXDV FRQWDP
LQILFLRQDQGR ORV DEUHYDGHURV SHUMXGLFDQGR D OD
SLVFLFEXOWXUDw < ORV SHVFDGRUHV SRUWXJXHVHV HQ

GH O«xUWROD ¢gq> @ ODV DJXDV HYDFXDGDV GH ODV SUHVDYV
*XDGLDQD PDWDQGR D WRGRV ORV SHFHV \ DUUXLQDQGR OL

/D FRPSD3 D TXH H[SORWDED 6DR 'RPLQJRV GHFLGLu LQ
FRPSURPHWLp D FRQVWUXLU XQ VLVWHPD GH SUHVDV GH GH
/ID FRQWLQXDFLMQ GH ODV TXHMDV GH ORV SHVFDGRUHV

LQFXPSOLGR PXFKDV YHFHV /D PLVPD HPSUHVD SXEOLFu HQ
FRQWDPLQDFLpPQ GHO *XDGLDQD SURYHQ D GH ODV PLQDV G
SULQFLSDOHV ODV PLQDV /DJXQD]R &DEH]DV GHO 3DVWR 9F

/D FRQWDPLQDFLPQ PLQHUD GHO *XDGLDQD KD FRQWLQXDGR
GHO GLDULR )XWXUR GH 0«UWROD DILUPD TXH OD PLQD GH 6
GH OD PLQD WUHV YHFHV GXUDQWH OD PHMRU WHPSRUDGD
KRPEUHV HQ 3RPDU¥R >SXHUWR GH HPEDUTXH GHO PLQHUDC
UHFRJHU ORV SHFHV TXH IORWDQ PXHUWRYV \ OXHJR RUGHQ
3«UH] YHFLQR GH ,VOD &ULVWLQD DFXVDED WDPEL«Q D HVE
DJXD FRQWDPLQDGD DO *XDGLDQD TXH DOFDQJu D OD U D
FDXVDGR HQRUPHY SHUMXLFLRY HQ ODV HVSHFLHV TXH SXH|
SHVFDGR GH YDULDV FODVHV TXH VH KD FRJLGR PXHUWR W
RULOOD GHO PDU r < DYLVD LQFOXVR GHO SHOLJUR SDUD
ED3LVWDVw KDQ WHQLGR TXH VXVSHQGHU ORV ED3RV DQWH |
SLHO ODV PDWHULDV TXH HQ GLVROXFLUQ FRQWLHQHQ ODV I

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(VWRV HSLVRGLRV GH PRUWDQGDG SLVF FROD PDVLYD Q
LQFUHPHQWR SXQWXDO GH ORV YHUWLGRV VLQR TXH KDQ S
DPELHQWDOHY PRGLILFDGRUDV GH OD DFLGH] D JUDGRYV PE£YV
FRQVHFXHQWH GH PHWDOHV (V PX\ SUREDEOH TXH VH KD\DC
GDU FXHQWD DTX 1R FDEH GXGD HQ WRGR FDVR TXH OD FR
GHO *XDGLDQD KD FRQWLQXDGR GXUDQWH HO VLJOR ;; FRF
2GLHO 5 D GH +XHOYD FRPR XQ IRFR GH SURSDJDFLpQ GH P
RULJHQ HQ OD PLQHU D GH VXOIXURV 8QD FRQWDPLQDF
HVWDFLRQDOHYV R GHELGRVY D RWUDV FDXVDV DPELHQWDOH
SRU ORV PLQHURV VRQ IRFRV DFWLYRV DFWXDOHV GXUDC
PDTXLQDULD GH SROXFLuQr VHJIYQ H[SUHVLpPQ UHFRJLGD SR

/D DEWLYLGDG H[WUDFWLYD HQ OD FXHQFD GHO &KDQ]D GX|
HQ XQDV SRFDV H[SORWDFLRQHV TXH VH LQLFLDURQ \D HQ H
FRQVLGHUDEOHPHQWH OD H[WUDFFLuQ \ OD JHQHUDFLUQ GF
WUDV VX DEDQGRQR HQ FRORVDOHV EDVXUHURV GH VXOI
KHFWEUHDV FDGD XQD FRQ PRQWD3:DV GH HVFRPEUHUDV \
WuU[LFD 6RQ ODV PLQDV /DJXQD]R +HUUHU DV 6DR 'RPLQ.
&DEH]DV GHO 3DVWR 6LJXHQ OL[LYLDQGR OLEUHPHQWH D OF

6LQ HPEDUJR QR WHQHPRV FRQVWDQFLD GH TXH FRQWLQXEC
G«FDGD GHO VLJOR SDVDGR ¢3RU TX« ORV ULEHUH3RV VH DC
YLGD PHUPDGD \ WH[LFRV" ¢SRU TX« SHUGLHURQ OD PHPR!
YLGD" 1R OR VDEHPRV KDFHQ IDOWD HVWXGLRV VREUH K
H[SOLFDU FuPR \ SRU TX« ORV KDELWDQWHYV GHO WHUULWRU
HVWXSRU R LQGLJQDFLUQ FRQ U RV \ HYWXDULRY HQ HVWDG

'H ORV DIOXHQWHY GHO &KDQ]D ORV TXH SUHVHQWDQ FRQYV
&KRUULWR \ 7TULPSDQFKR VLHQGR EDMD OD GH 9LJXHUD O
VDOYR GH '$0 KDVWD DKRUD 5LEHUD GHO $VHUUDGRU $OFI
&KDQ]D /RV DIOXHQWHYVY P£V DIHFWDGRV WLHQHQ YDORUH)
LQYLDEOH LQFOXVR OD YLGD GH LQYHUWHEUDGRYV J/RV HO
HIWHQVLuQ DIHFWDGD LPSLGHQ DOFDQ]DU VHD FXDO VHD H
GH HVWRV FXUVRV GH DJXD

IRV HPEDOVHYV &KDQ]D \ $QG«YDOR VRQ SRWDEOHV <KD’

S3HUR HO FRPSRUWDPLHQWR GH OD FRQWDPLQDFLpQ PLQHUD
XQ FDPELR LPSRUWDQWH FRQ OD FRQVWUXFFLpPQ GH ORV HP

HO SULPHUR \ HQ HO VHIXQGR 6RQ ODV GRV SUHVDYV
+XHOYD /D SUHVD &KDQ]D HVWE FRQVWUXLGD MXVWR D OD
FRQ 3RUWXJDO /D SUHVD $QG«YDOR DXQTXH GH PD\RU FD
VXSOHPHQWDULD GH OD FXHQFD FX\DV DJXDV GHVHPERFD¢
LPSRUWDQFLD GH HVWRV GRV HPEDOVHV HQ $QGDOXF D 2F
PEV FDSDFLGDG GH DJXD HPEDOVDEOH TXH WRGRV ORV GH
IUHQWH D GH ORV GHPEV HPEDOVHYVY GHVGH HO 5LEHUD GH
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3HUR HO DJXD TXH UHFLEHQ ORV GRV HPEDOVHV HVWE QRW
DIJXD TXH DQWHV GH TXH H[LVWLHUDQ ORV HPEDOVHV OOH
WRGR VX FXUVR EDMR \ HO HVWXDULR (V HO DJXD TXH HV
FRQWDPLQDFLUQ TXH KHPRV UHIHULGR /RV HPEDOVHV HVWj1
PHWDOHV SHVDGRV TXH VLJXHQ OL[LYLDQGR ODV PLQDV ‘LI
GH OD SRWDELOLGDG GHO *XDGLDQD \ VX HVWXDULR SHUF
HPEDOVHY YLWDOHV FRPR GHFLPRV 'HVFRQRFHPRV VL VH
GH HVWRV HPEDOVHV DSURYHFKDQGR FLUFXQVWDQFLDV IDY
VHD OD FRQWDPLQDFLuUQ FRQWLQ%“D SXHV HV FRQVXVWDQF
GHMDQ SDUD VLHPSUH WUDV HO EUHYH SHU RGR HQ TXH H[S

IRV HVWXGLRVY KLGURJHROpJLFRY VREUH HO FRPSRUWDPLHC
DILUPDU TXH OD WHQGHQFLD JHQHUDO HV D TXH SRUFLRQHYV
SUHFLSLWHQ DO OOHJDU D ODV SUHVDV 3HUR HOOR HVWE
GHVWDFDQ GRV OD SURSRUFLpQ GHO DJXD FRQWDPLQDGD
UHVSHFWR DO DJXD HPEDOVDGD \ OD UDWLR HQWUH HO S+ ¢
HVWR GHSHQGH DSDUWH GH RWURV PXFKRV IDFWRUHYV
SUHFLSLWDFLpQ 3HUR KD\ TXH FRQVLGHUDU TXH VH WUDWL
FDPELRV DPELHQWDOHV OD SUHFLSLWDFLpPQ SXHGH UHYHL
SHOLJURVLGDG GH ORV PHWDOHV HQ ORV VHGLPHQWRYV GF
FRQGLFLRQHY GH HVWDELOLGDG GH OD FROXPQD GH DJXD
GHWHUPLQDGDYVY FRQGLFLRQHV HVSHFLDOPHQWH DOJXQRYV
LQFRUSRUDUVH D OD FDGHQD WUMILFD \ GLH]PDU R LQFOXVR

IRV HVWXGLRV GLVSRQLEOHV VREUH ORV HPEDOVHV GH $QCcC
VHGLPHQWRY VREUH OD HYROXFLpHQ HVWDFLRQDO H LQWHL
IRQGR HWF HV PX\ HVFDVD (Q SDUWLFXODU HV P QLPD S|
LPSRUWDQWHY HO &KDQ]D \ HO $QG«YDOR +D\ SRGU D G
DFXPXODQGR HQ SDUDOHOR D OD DFXPXODFLpQ GH PHWDO

$QG«YDOR GLULJLGR SRU *UDQGH *LO UHJLVWUN XQ YL
WRGR HO FDXFH GH &RELFD \ XQ YDORU H[WUHPR HQ &KRU
HVWXGLR G bv HO DSRUWH GH VXOIDWRY DO HPEDOVH

7RQ GH PHWDOHV SHVDGRV GLOXLGRV /D FRQFOXVLUQ GHO
PHWEOLFRV VH DFXPXODUEQ HQ IRUPD GH VHGLPHQWR HOQ

VXMHWD D ODV YDULDFLRQHV GH S+ GHO PHGLRr 3HUR
LQGHSHQGLHQWH VLQR TXH HVWE HQ IXQFLUQ GH YDULRV I
OD OOHJDGD FRQWLQXD GH VXOIDWRVY TXH QR FHVD +D GH
ORV SDUELPHWURY GHO DJXD GH ORV GRV HPEDOVHV FXDQ
GHVFHQVR PE£V DFXVDGR HQ ORV SHULRGRV GH VHTX D

ID FRQWDPLQDFLpPQ PHWEOLFD GHO *ROIR GH &£GL]
/ID FRQWDPLQDFLuQ TXH VH JHQHUD HQ ODV PLQDV OOHJD D

SHUR WDPEL«Q GHVGH HO *XDGLDQD \ GHVGH HO *XDGDOT
FLHQWR VHWHQWD D3:RV FRQ GLVWLQWD JUDYHGDG PD\RI
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HVWXDULRV GHO *XDGLDQD \ GHO *XDGDOTXLYLU 8QD SDUW
SUHFLSLWDQ FXDQGR ODV DJXDV £FLGDV GH HVWRV VH PH]JI
DOPDFHQE£QGRVH HQ ORV VHGLPHQWRV \ VHJY%Q ODV FRQ
LQWURGXFLUVH HQ ORV VHUHV YLYRV 2WURV PHWDOHV PEL
HVWXDULQR \ OOHJDQ DO PDU FRQWDPLQDQGR ORV VHGLP
VHQWLGR GRPLQDQWH GH ODV FRUULHQWHY GH HVWH D RH\

8Q HVWXGLR GH GRFXPHQWD OD FRQWDPLQDFLuQ SRU

GHVHPERFDGXUD GHO *XDGDOTXLYLU HQWUH \ OR

HSLVRGLRY GH FRQWDPLQDFLuQ PDVLYD GHO *XDGLDPDU F
FXHQWD /D FRQWDPLQDFLuUQ GHO *ROIR GH &£GL] OD FR
RFHDQRJUEILFD QRUWHDPHULFDQD HQ ORV D3*RV RFKHQWD

LQYHVWLIJDFLRQHV VREUH HVWH HQRUPH SUREOHPD HFRO
KHPRV HQFRQWUDGR SXEOLFDFLRQHV TXH DQDOLFHQ HIHFW
HVWXYLHURQ YHUWLHQGR ORV EDUFRV 1HUYD \ 1LHEOD PL
WH[LFRVY SURFHGHQWHY GH OD HODERUDFLUQ GH SLQWXUD\
SURYRFDURQ SURWHVWDV GH ORV SHVEDGRUHV GH ,VOD &U
TXH DSRUWDEDQ HYLGHQFLDV GH GD3*RV QRWRULRV \ PRUWD

/ID HVFDVH] GH HVWXGLRY VREUH OD FRQWDPLQDFLpQ GHO °
ORV DSRUWHV PHWEOLFRVY GH ORV U RV HV LQMXVWLILFDEC
DXWRULGDGHYV D HVWH JUDYH SUREOHPD TXH HV DFXPXOD
FUHFLHQWHY ODV HYLGHQFLDV GH HVWD FRQWDPLQDFLpQ |
LQFOXVR HO ODU GH $OERU£Q GRQGH ORV VHGLPHQWRYV PX
wWuD]D GHVGH PLWDG GHO VLJOR ;,; FRLQFLGLHQGR EDVWLCL
PLQHUD HQ $QGDOXF D 2FFLGHQWDO GHVGH HVRV D3RV /DL]

(O LPSDFWR VRFLDO GH OD FRQWDPLQDFLuQ

IRV SURFHVRV GH FRQWDPLQDFLuQ PLQHUD VHYHUD FRPR C
DQWHULRU WLHQHQ HIHFWRYV PXOWLGLPHQVLRQDOHV HF
WHFQROMPJIJLFRY FXOWXUDOHV LGHQWLWDULRY HWF \ FRI
ODV FRPXQLGDGHV TXH VH YHQ DIHFWDGDV /DV LQYHVWI
FRQIOLFWRY VRFLDOHV UHODFLRQDGRV FRQ OD FRQWDPLQI
VRQ FRQVXVWDQFLDOHV D OD PLQD (VD FRQIOLFWLYLGDG L
PDOHVWDU GH ODV FRPXQLGDGHV DIHFWDGDV DQWH ODV Q
H[WUDFWLYDV 8QD SHUVSHFWLYD WHPSRUDO SHUPLWH G
PRYLPLHQWRY \ HQ W«UPLQRV GH HFRORJ D SRO WLFD VL
GH OD DFWLYLGDG H[WUDFWLYD 'LFKR GH RWUR PRGR VL F
GH PDWHULDOHV \ IXHQWHV GH HQHUJ D UHODFLRQDGR |
HQHUJ«WLFDV OD WHFQRORJ D R HO FRQWH[WR SRO WLFR |
IDVHV TXH VH HVWXGLDQ D FRQWLQXDFLuQ> @

> @ (VWH DSDUWDGR SDUWH GHO HVWXGLR GH ORV FDVRV UHJLVWUDGRY HQ HZ2D XBOXGHWRRBRPOLEFMR U}
GH OD DSOLFDFLpQ GH HVWD KHUUDPLHQWD D ORV FRQIOLFWRY DPELHQWDOHY HQ HO VHFWRU \ VX DG

HVWH DUW FXOR VH DQDOL]DQ ORV FDVRV KLVWHULFRV FDVR KLVW \ ORV DFWXL
PDSD /D LQIRUPDFLpuQ SULPDULD VREUH OD TXH VH HODERUD HVWH DSDUWDGR HVWE H[WUD GD GH OF
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*UDQ PLQHU D \ FRQWDPLQDFLuQ JORELDDO [®XUPQWFH

$XQTXH GHVGH ILQDOHV GHO VLJOR :9,,, KD\ DFXVDGRV Sl
FXHQFDV HV D PHGLDGRV GHO VLJOR ;:,; FXDQGR VXUJH
UHODFLRQDGRY FRQ FRQWDPLQDFLuQ DWPRVI«<ULFD \ IOXYL
QXHYR FRQWH[WR LQVWLWXFLRQDO PDUFDGR SRU ODV /H\}

\ TXH LPSXOVDQ XQD SULPHUD WUDQVLFLHQ HQHUJ«\
GHO FDUEuQ TXH VH YH DFRPSD3:DGD GH XQ LQLFLDO ¢
3UHFLVDPHQWH ORV YHUWLGRV GH OD FHPHQWDFLpQ QT
H[SORWDFLRQHV PLQHUDV GH &DVWLOOR GH ODV *XDUGDV \
FRQWDPLQDU HO DUUR\R &ULVSLQHMR TXH ERUGHD OD OF
HIHFWRVY VREUH SHUVRQDV \ JDQDGRV GDQ OXJDU D OD
$]QDOFUOODU \ D IXHUWHV WHQVLRQHV HQWUH DPERV SXHE
WHPSUDQD LQWHUPHGLDFLuUQ GHO *REHUQDGRU &LYLO JDUL
DOFDOGH GH $]QDOFuOODU VH MXVWLILFD SDUD SUHVHUYD
GH ODV PLQDV /RV DUJXPHQWRV GH ORV DIHFWDGRV VH VL
VHUYLU FRPR HVORJDQ GH XQ PRYLPLHQWR GH UHVLVWHQFL
TXH QR XQD PLQDr

/D FRQIOLFWLYLGDG DOFDQ]DUE£ VX FO PD[ FRQ OD OOHJDGD
JOREDOL]DFLPQ GH ODV EXHQFDV DQGDOX]DV GHVGH OD
HVWDEOHFLPLHQWR HQ $QGDOXF D FRLQFLGH QR FDVXDOPH
FRQ OD H[SDQVLHQ GHO FDUEuQ \ OD DSDULFLpuQ GH OD HO
LQVWLWXFLRQDO PX\ IDYRUDEOH PDUFDGR SRU OD OLEHUDC
FDOLGDG GHO DLUH \ GHO DJXD VRQ LQPHGLDWRYV D JUDQ |
GHPDQGD GH 5RGULJR 5HEROOR HO SURSLHWDULR GH O
LQVWDODFLRQHV PLQHUDYV GH 7KDUVLV OOHJH DO 7ULEXQD(

REOLJy D OD HPSUHVD FRQFHVLRQDULD DO SDJR GH XQI
PEV FRVWDYV

(Q XQD UHVSXHVWD GH OD &RPDQGDQFLD GH 0DULQD GH
SRU SULPHUD YH] TXH OD UHGXFFLuQ GH OD SHVFD GHO PR(
ODV DFWLYLGDGHV PLQHUDV < HQ FRPR KHPRV UHIHUL:
2GLHO DQWH HO DXPHQWR GH SURWHVWDV GH SDUWLFXODU
FRPLVLYUQ HQFDEH]DGD SRU )HGHULFR %RWHOOD ,QVSHFW
FRQVHFXHQFLDV GH OD FRQWDPLQDFLuQ GH DJXDV PLQHUD\
ORV SUREOHPDV GH KXPRV VRQ ORV TXH YDQ D DWUDHU OD
VH VDEH HVSHFLDOPHQWH GHVGH OD OOHJDGD HQ G
DOWHUQDWLYD D ODV WHOHUDV YD D SURPRYHU GHVGH SL
HVFDOD GH OD FHPHQWDFLpPQ QDWXUDO /D H[WHQVLpQ GH
K%“PHGD HQ 5LRWLQWR \ HQ OD )3, H[SOLFD HQ SDUWH OD
SHVFDGRUHYV DQWH OD &RPDQGDQFLD GH ODULQD GH $\DPRC
GH DEULO GH VX HVFULWR UHIOHMD TXH ORV YHUWLGR
SHVFD IOXYLDO VLQR WDPEL«Q D OD SHVFD GHO OLWRUDO

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



1R KD\ TXH ROYLGDU TXH ODV HPSUHVDV PLQHUDV RQXEH
ORJUDURQ TXHGDU H[HQWDV GH OD DSOLFDFLuUQ GHO 5HJOD
OD REOLJDFLpPQ GH FRQVWUXLU EDOVDV SDUD ILOWUDU (
LQWHUQDFLRQDO SUHFLVDPHQWH SRUTXH ODV HPSUHVDV T
GH OD UD\D IURQWHUL]D HQ HO $OHQWHMR VREUH WRGR C
RQXEHQVHV GH QR XVDU PHGLRYV DGHFXDGRV GH GHFDQWDF|
H[WUHPD GHJUDGDFLuUQ GHO U R *XDGLDQD HQ WRUQR DO FD

'HVGH HO ILQDO GH OD HWDSD GRUDGD GH OD PLQHU D WUL
&LYLO VH SHUFLEH XQD GLVPLQXFLpPQ GHO Q¥“PHUR GH FRQ
HOORV HV RWUR LQWHUHVDQWH HMHPSOR GH FRQWDPLQDFL
TXH DIHFWD D OD SHVFD GH EDMXUD HQ HO *ROIR GH &£GL]
HVWXYLHURQ D SXQWR GH FDXVDU XQ LQFLGHQWH GLSORPE
GH QXHYR OD IDOWD GH PHGLRV GH FRQWURO GH OD FRQV
PRGR TXH ORV YHUWLGRYVY GH UHVLGXRV GH HVDV PLQDV KDE
PDULQRVr FDXVD LQPHGLDWD GH OD HVFDVH] GH VDUGLQD
SRUWXJXHVD

/ID GLFWDGXUD IUDQTXLVWD \ ODFWIDWLG DLQ H[R E MWHHIM

IRV FRQIOLFWRV GH FRQWDPLQDFLuQ PLQHUD HQ HO SHUL
LQWHQVLGDG GUEVWLFDPHQWH HQ $QGDOXF D &RQ OD H|
D\ XQWDPLHQWR GH +XHOYD FRQ ODV JUDQGHV FRPSD3* DV PL
FRQ HO SROYR GH ODV RSHUDFLRQHV GH GHVFDUJD GH PLQF
HO PDSD HQ HO HQWRUQR GHO 3ROR ,QGXVWULDO GH +XHOY
G«FDGDV GH ORV VHVHQWD \ VHWHQWD (VDV %“OWLPDV PR
LQVWLWXFLRQDO \ HFRQuUPLFR GHO 'HVDUUROOLVPR IUDQT
WUDQVLFLPHQ HQHUJ«WLFD HOHFWULFLGDG SHWUPOHR \ WH

&RQ OD H[FHSFLpuQ GH OD PRYLOL]DFLpQ FLXGDGDQD GHVGH
3ROR GH +XHOYD TXH GHULYpW HQ SURWHVWDV FRQWUD OD F
FRQWDPLQDFLpPQ DWPRVI«<ULFD 6LQ HPEDUJR ODV DFWLY|
DOWHUDFLRQHYVY GH ORV FXUVRV GH DJXD HVSHFLDOPHQWH
DGHODQWDED +D\ TXH HVSHUDU SU£L£FWLFDPHQWH TXH SDVH
TXH VXUMD OD SURWHVWD VRFLDO FRQWUD ODV LQIUDHVWU
FDVL LQH[LVWHQFLD GH FRQWHVWDFLpQ VRFLDO DGHPEV
HVWXYR GHWHUPLQDGD SRU OD DOLDQ]D WEFLWD GH ORYV
SURSLR HVWDGR

/IDV UHIRUPDV OHJDOHVY GH OD GLFWDGXUD LQWURGXFHQ X
HQRUPH UHOHYDQFLD VH GLYLG DQ «VWRV HQ FXDWUR WI
gFXUVRV GH DJXDV LQGXVWULDOHVr LQFOX DQ D DTXHOORV
GH LPSXULILFDFLpQr (Q YLUWXG GH HVDV OHJLVODFLRQHYV

DEDMR GHO SDQWDQR GH &DPSRIU R 3LHGUDV 2UDTXH \ OH
DGTXLHUHQ HVD QXHYD VLWXDFLpQ OHIJDO FRQYLUWL«QGRVI

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



ID FRQVHFXHQFLD D PHGLR SOD]R HV HO LQFUHPHQWR GH O
ORV VHGLPHQWRY GH OD U D GH +XHOYD \ GHO *ROIR GH &£«
G«FDGD SHUR \D HQ GHPRFUDFLD OD UHLWHUDFLpnQ GH H[S
TXH VH HQFXHQWUDQ GHSRVLWDGRV HQ HO $UFKLYR +LVWy
HYLGHQWH GH ORV JUDYHV SUREOHPDV TXH JHQHUDURQ HVW

'HFOLYH UHPLQHUDOL]DFLpPQ \ FRQIOLFWLYLGDG

$ SHVDU GH ODV H[SHFWDWLYDV GH QHJRFLR \ GHO G
WDUGRIUDQTXLVWDV \ GH ORV JRELHUQRV GH OD 8&' D C
H[SHULPHQWDU XQ SDXODWLQR GHFOLYH HQ ODV GRV %OW
SHWURO THUDV GH ORV VHWHQWD \ OD FRPSHWHQFLD GHU
(XURSHD HOQ DIHFWDURQ QHJDWLYDPHQWH D XQDV
HVWUXFWXUDOHV 1L VLTXLHUD OD HQWUDGD GHO FDSLWD
$WODQWLF &RSSHU $]QDOFuOODU %ROLGHQ R 6RWLHO $
GHWHQHU HO GHFOLYH \ HQ WRUQR DO FDPELR GH VLJOR OD
VXV DFWLYLGDGHV

$0 PLVPR WLHPSR UHVXUJHQ ORV SUREOHPDV GH SROXFLUC
LQVWDODFLRQHV PLQHUDV (Q +XHOYD ODV FRQVHFXHQFLD
GHO 2GLHO VH SRQHQ HQ HYLGHQFLD FRQ HO FRQWHVWDGR
$OFROHD LQLFLDGR HQ /D SUHVD HQ OD DFWXDOLGE
DOPDFHQDU D DJXD FRQ HOHYDGRV QLYHOHV GH PHWDOHV
DJUFRODV GHO VXU GH OD SURYLQFLD

3HUR HO FDVR VLQ GXGD P£V UHOHYDQWH HQ HVWD HWDSD
$]QDOFUOODU HQ SURSLHGDG GH OD PXOWLQDFLRQDO
UHIHUHQFLD (O ULHVJR GH DFFLGHQWH GH OD SUHVD XEL
DIOXHQWH GHO *XDGLDPDU KDE D VLGR DGYHUWLGR SRU
OD &RRUGLQDGRUD (FRORJLVWD \ 3DFLILVWD GH $QGDC
(FRORJLVWDYV HQ $FFLpPQ KDE D DGYHUWLGR GH GHILFLHQFL
BRFLHGDG (VSD®*ROD GH 2UQLWRORJ D %LUG/LIH SUHVHQWy
H[LVWHQFLD GH IRFRV GH FRQWDPLQDFLHUQ TXH DPHQD]DEDC
%ROLGHQ 7DPEL«Q HO ,QVWLWXWR GH 5HFXUVRV 1DWXUDO'
VXFHVLYRV LQIRUPHV GXUDQWH ORV \ OD HOHYDGD
FDXFH GHO *XDGLDPDU (Q QRYLHPEUH GH HO IDFXOWD
GHQXQFLy DQWH OD &RQVHMHU D GH OHGLR $PELHQWH LU
UHFUHFLPLHQWRY GH OD EDOVD \ OD LQFDSDFLGDG GH OD ¢
GHO UHVLGXR VLQ QLQJY%Q HIHFWR SUEFWLFR (Q HQHUR
&RPLVDULR GH OHGLR $PELHQWH GH OD 8QLHUQ (XURSHD W
PRGR QXHYDV GHQXQFLDV IXHURQ DUFKLYDGDV FRPR OD
6DOYHPRYV 'R:DQD DQWH HO 'HIHQVRU GHO 3XHEOR

$XQTXH VH HYLWp OD OOHJDGD GH OD ULDGD D 'R3DQD DY
ODUJR \ SURFHORVR SURFHVR OHJDO DVXQFLpQ GH UHVSRQ

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDC



GH OD HPSUHVD VXHFD (O DFFLGHQWH WXYR XQD GHFELVLYI
HVWDV LQVWDODFLRQHV PLQHUDV 6H FRQVLGHUD XQR G|
RULJLQDGRYV SRU OD PLQHU D HQ WRGR HO PXQGR

7UHV D3RV GHVSX«V %ROLGHQ $SLUVD SXVR ILQ D OD H[SOF
FHVH GH DFWLYLGDGHYV HQ RWUDV JUDQGHV PLQDV FRPR )LC

R SLRWLQWR FRLQFLGHQ SDUDGUMLFDPHQWH FRC
VHFWRU TXH GHVHPERFDUE HQ HO VXSHU FLFOR PLQHUR
GHVSX«V GH OD *UDQ 5HFHVLuQ HQOD]DUE FRQ RWU]I

DFWXDOLGDG /D UHPLQHUDOL]DFLUQ GH (XURSD GHVGH HQ\
ODV LQVWLWXFLRQHV HXURSHDV HVSHFLDOPHQWH D SDUV
L QLWLDWLYH (VWD GLVSRVLFLuUQ LPSXOVDUE GLVWLQ
WHUULWRULDOHVY FRPR ODV (VWUDWHJLDV OLQHUDV GH $(
JRELHUQR DXWuQRPR 3RU VX SDUWH ODV JUDQGHV WUD
LQPHUVDV HQ HO WUEQVLWR D XQD &XDUWD 5HYROXFLPQ
WHFQRORJ DV GLJLWDOHVY TXH ODV FRPSD3 DV SUHVHQWD
FRPSDWLEOHV HILFLHQFLD HFRQMUPLFD \ VRVWHQLELOLGDG
DIJHQWHV QHFHVDULRYV SRU VX SDSHO HQ OD H[WUDFFLuQ \
TXH OODPDQ qgWUDQVLFLEQ HQHUJ«WLFDT

6LQ HPEDUJR HVWE KDELHQGR XQD UHODWLYD UHVSXHVWEL
PLQHUD HQ GLVWLQWDV £UHDV SHULI«ULFDV GHO FRQWLQHQ
DXQTXH G«ELOPHQWH HQ UHODFLUQ D OD HQRUPH GLPHQVL
(Q VXV FXHQFDV KLVWpULFDV KD\ SUREOHPDV KHUHGDGRV
LQTXLHWDQGR D ODV FRPXQLGDGHV DOO” DVHQWDGDV /D St
GH DQWLJXDV LQVWDODFLRQHV LQGXVWULDOHV TXH GLILF
GHSRUWLYRVY HWF KDQ GHULYDGR HQ DOJXQRV PRYLPLHQ)
SHOLJURVLGDG HV HO FDVR GH ORV VXHORV \ DIJXDV VXEWH
PLQHUR GH &RUUDOHV QDFLGR SDUD UHVSRQGHU D ODV Q
PLQDV GH 7KDUVLV (O YHUWLGR GH OD PLQD /D =DU]D HQ

D OD -XQWD SRU SDUWH GH YDULDV DVRFLDFLRQHV \ SDUWL]I
VL ELHQ QR KXER QLQJXQD UHDFFLuQ HQ ODV SREODFLRQHYV

JLQDOPHQWH KD\ TXH UHVH3:DU TXH WRGDV ODV HPSUHVD\
RSHUDWLYDV HQ $QGDOXF D VH KDQ WHQLGR TXH HQIUHQMW
(FRORJLVWDV HQ $FFLpuQ HVSHFLDOPHQWH UHODEFLRQDGD\
6DQGILUH TXH H[SORWD OD PLQD VXEWHUUEQHD GH 6RW
ODJGDOHQD KD VLGR DFXVDGD GH OD WDOD LOHJDO GH XQl
WXYR TXH SDUDOL]DU XQDV REUDV GHVWLQDGDV D EDOVDV (
FDVR DO TXH VH KD KHFKR DOXVLUQ DQWHULRUPHQWH OD F
KDE'DQ FRPSURPHWLGR FRQ OD $GPLQLVWUDFLPQ GHVGH C
DSOLFDU HQ OD PLQD &REUH /DV &UXFHV XQ LQQRYDGRU P«\
'UHQDMH \ 5HLQ\HFFLuQ 6'5 TXH GHE D JDUDQWL]DU OD S
UHVHUYD HVWUDW«JLFD GH DJXD GHO £UHD PHWURSROLWE
GHQXQFLDV GH (FRORJLVWDV HQ $FFLuQ SRU VREUHH[SORV

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



DUV«QLFR GHULYDGRV GH HVH VLVWHPD FRQGXMHURQ D X
WUHV GLUHFWLYRV \ FRQWUD OD SURSLD HPSUHVD SRU GHO

8Q FDVR GH HVSHFLDO LQWHU«V DO TXH WDPEL«Q VH KD KH
HVWE OHMRY GH UHVROYHUVH HV HO GH ODV WUHV SUHVDV
DFWXDOLGDG SRU $WDOD\D OLQLQJ ,PSURYLVDFLpQ \ IDO
PDQWHQLPLHQWR FRPR ODV TXH KDQ H[SHULPHQWDGR HV\
DUULED VRQ ODV FDXVDV PE£V FRPXQHV GH ORV DFFLGHQW
DFFLGHQWHY TXH HVWEQ H[SHULPHQWDQGR XQ LQFUHPHQ)
OXUDNDPL 8Q HVWXGLR GH HQFDUJDGR SRU OD |
&RORUDGR \D DGYHUW ™D TXH OD ROD GH ORGRV Wu[LFRV DU
SREODFLRQHV FRPR *LEUDOHUQ \ &RUUDOHV EDUULDGDV ED
HVWUDW«JLFDV \ HO 3XHUWR GH +XHOYD DUUDVDQGR ORV }
HIWHQGLHQGR OD FRQWDPLQDFLuQ D ODV FRVWDV GH 'R:D
$FFLuQ \ OHVD GH OD 5D KDQ LQWHUSXHVWR GLYHUVDV GH
PDQWHQLPLHQWR R LQFXPSOLPLHQWRY GH OD HPSUHVD GHYV
GHPDQGDV KDQ UHFLELGR LPSXOVR WUDV OD SXEOLFDFLUQ
LQWHUQDFLRQDO (PHUPDQ TXH DGYLHUWH VREUH HO
JUDYHV FRQVHFXHQFLDV DPELHQWDOHV \ GH VHJXULGDG G
DOFDQ]DU™D D OD SURSLD FDSLWDO GH SURYLQFLD HQ OD G

&RQFOXVLRQHY OD H[WHQVLUQLGHUOD \Q RUIR §RG
D XQ FRODSVR K GULFR

/D FRQWDPLQDFLUQ SRU GUHQDMH £FLGR GH PLQD GH ORV V
HVWE FDXVDGD SRU OD PLQHU ™D GH VXOIXURV \ QR HV XQ H
HO VXEVXHOR VH HQFXHQWUH OD OODPDGD )DMD 3LU WLFD
JHROMWJLFDPHQWH DLVODGR GH OD ELRVIHUD DQWHV GH TXt
FRQWDFWR FRQ ORV PHWHRURVY \ ORV DJHQWHYV ELROMJILFRYV
HQ HO VXEVXHOR \ QR FDXVDQ FRQWDPLQDFLuQ FXDQGR
FRQGLFLRQHV DQU[LFDV \ DELUWLFDV R VROR XQD FRQWDPL
URFD SURFHVR JHROMWJLFR TXH GHEH GLVWLQJXLUVH GHO
OD PLQHU D DO SRQHU HQ FRQWDFWR HO VXHOR \ HO VXEVXHI

(O HYWDGR DFWXDO GH HVWRV U RV WDPSRFR HV LPSXWDEC
HO &DOFRO WLFR 6DEHPRV TXH HO HVWDGR GH ORV U RV \
VDOXGDEOH WRGDY D HQ /ID FDXVD GH OD FRQWDPLQDFI
OD PLQHU D GHO SHU RGR LQGXVWULDO FX\D HVFDOD QR W
KLVWRULD DQWHULRU GH OD PLQHU D &RPR PHGLD HQWUH
HIWUD\HQGR HO HTXLYDOHQWH D OR TXH VH H[WUDMR HQ C
SUREOHPD GH HVWD FRQWDPLQDFLuQ HV HQRUPH \ JUDY VI
VXOIDWRV PHWDOHV \ PHWDORLGHV ORV FRQYLHUWH HQ
PHWDEROLVPR HFRVLVW«PLFR GH OD YLGD /D OL[LYLDFLpQ
ILQDO GH OD DFWLYLGDG PLQHUD
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/D UHVWDXUDFLUQ HV LQYLDEOH HQ OD PLQHU D GH VXOIXL
FRPR VH H[SOLFD D FRQWLQXDFLuQ /RV \DFLPLHQWRYV PLQH
HQ ORV TXH GHWHUPLQDGDV VXVWDQFLDV VH FRQFHQWUDQ
VXEVXHOR \ VXHOR WHUUETXHR \ FRQVWLWX\HQ SRU HOO
H[HUJ D DSURYHFKDEOHV SDUD DFWLYLGDGHV KXPDQDV (
PDVLYD HVWE VXSRQLHQGR XQ DJRWDPLHQWR GH VXV UHVE
FRQGLFLRQHV D PHQXGR LUUHFXSHUDEOHYVY R VROR SDUFLD
\ UHFLFODGR SHUR TXH QL D%Q HQ HVWRV FDVRV FRPSRU
H[WUD GDV \ QR VH WUDWD SRU WDQWR GH UHVWDXUDFL
UHWDUGDU VROR HQ SDUWH HVWD GLVHPLQDFLpQ \ FRQVL
SULPDULRV VRQ IXQGLGRVY HQ DOHDFLRQHV FRPSOHMDV FF
GLI "FLOHV GH UHFXSHUDU R D FRVWHY HQHUJ«WLERV \ PRQ*t

/ID UHVWDXUDFLpPQ HV LQYLDEOH DGHP£V SRUTXH FRPR K&t
FRQWDFWR FRQ ORV PHWHRURV \ OD ELRVIHUD OR TXH DQW
DELMWLFDVY GHVHQFDGHQDQGR FRQ HOOR XQ SURFHVR LPSI
UHYHUWLU 6H VXPD D HOOR TXH HO GHVHTXLOLEULR GH SU
TXH VRQ LPSRVLEOHY GH qVHOODUr ODV LQWHUYHQFLRQHYV
XQD LPSHUPHDELOL]DFLpQ VHIXUD H LUUHYHUVLEOH QR \D
D FRUWR \ PHGLR SOD]R

(Q HVH VHQWLGR OR TXH RFXUUH \ QR SXHGH GHMDU GH I
VXOIXURV QR HV HQ DEVROXWR UHVWDXUDFLuQ QL VHOOD
SXHGH KDFHUVH FRQ HVWRV UHVLGXRV VRQ PLWLJDFLuQ Gl
GH JUDYD \ WLHUUD R GH OR TXH DKRUD OODPDQ qWHFQRYV X
P QLPD GXUDFLuQ HQ SURSRUFLuQ D OD DFWLYLGDG GHO GU

'HVGH VH KDQ VXFHGLGR YDULRV SHU RGRV GH LQFUHP
SHUR PLHQWUDYV ORV FLFORV GH H[WUDFFLpQ VH UHIOHMDQ
OD FRQWDPLQDFLpPQ GH HVWH WLSR GH PLQHU D VH SODVP
SHUR VLHPSUH DVFHQGHQWH SXHV OD QXHYD JHQHUDFLMpQ
DOQOWHULRU 3RU HVR OD DILUPDFLPQ PDFKDFRQDPHQWH U
JHQHUD UHVLGXRV R ORV qUHVWDXUDr \ ORV qVHOODr HV
SURGXFH UHVLGXRV D XQD HVFDOD TXH ORV KDFH LQWUDWD

+HPRV SXHVWR GH PDQLILHVWR TXH GRV GH QXHVWURV U R\
SDUD DUUDVWUDU GHVGH ORV IRFRV PLQHURYV KDVWD HO H\
YHQHQRVD SHUPDQHQWHPHQWH UHQRYDGD GH XQ VLJOR \
ODPHQWDEOHPHQWH GRV qU RV YHUWHGHURVr TXH DV~ OR)
LQGXVWULD KDVWD ORV D®*RV VHWHQWD +HPRV PRVWUDGR
QXHVWUR WHUULWRULR VXIUHQ \D HQ JUDGR LPSRUWDQWH
TXH OD YLGD DFXEWLFD KD\D GHVDSDUHFLGR SHUR V~ SDU
LQWR[LFDGD +HPRV HYLGHQFLDGR OD VLWXDFLpuQ FU WLEFD
FUPR GH DOJXQRV GH HOORV \D QR SRGHPRV EHEHU \ GH R\
D3R D D3R LPSRUWDQWHY DSRUWHV GH '$0
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3XHV ELHQ D SHVDU GH WRGR HOOR RWUDV FRPSD3: DV
DQWHFHVRUDV DEDQGRQDURQ \ DEULU RWUDV QXHYDV (V
IURQWHUDV GH OD PLQHU D XQ SURSuVLWR TXH FDEH FDO
SbDUWH ODV MHIDWXUDV GH ORV SDUWLGRV GH JRELHUQR FI
GHVDUUROOR IXQGDPHQWDOTIr \ FLIUDQ VX «[LWR VHJ¥Q FR(
ORJUDU TXH gqOD UHJLpQ DQGDOX]D VHD O GHU HQ YDORU
gFRQTXLVWDGRUr GH ODV FRPSD3 DV PLQHUDV \ VL ODV DXW
QR HV GH H[WUD:DU TXH HQ XQRV D:RV YHDPRV SUROLIHU
DOXQFLDQ SRU OD SUHQVD PXFKDV 9HEPRVOR HQ XQ YXHOR

(Q HO *XDGDOTXLYLU VH DQXQFLD HO UHLQLFLR GH OD DFW
REWHQLGR ODV DXWRUL]J]DFLRQHYV SDUD DPSOLDU OD H[WUD
PHWDOHYV GLVXHOWRY TXH \D KD YHQLGR UHDOL]DQGR DO *
HQ (Q HO *XDGLDPDU FXDQGR HVFULELPRV HVWDV O (
UHDSHUWXUD GH OD PLQD /RV )UDLOHV TXH SUR\HFWD WDP
WuU[LFD TXH OD DQXQFLDGD SRU 0LQD /DV &UXFHV 1R KD\ QL
D VXSRQHU SDUD HO HVWXDULR OD VXPD GH ORV GRV YHUWI
OD $GPLQLVWUDFLpPQ (Q HO PLVPR YDOOH GHO *XDGLDPDU
ORV SUR\HFWRV 6DORP« \ /D 5RPDQD $GHP£V GH OR TXH FF
ORV UHVLGXRV TXH TXHGDUEQ VXSRQGUEQ XQD HOHYDFLMC
HPLVLuMQ GH '$0 DO HQWRUQR DO HVWXDULR GHO *XDGDOTXIL

(Q HO 7LQWR 2GLHO DVLVWLPRY DO LQFUHPHQWR GH OD H[W
Rwubv PLQDV FRPR ODVD 9DOYHUGH 3DUD DORMDU OD G
DXWRUL]DGR HO UHFUHFLPLHQWR GH ODV EDOVDV GH OR
SUHRFXSDQWHY 2WUD HPSUHVD DQXQFLD OD FRQVWUXFFLY
$OPRQDVWHU &RUWHJIDQD \ &HUUR GHO $QG«YDOR YHU\
FDUDFWHU VWLFDV \ GLPHQVLRQHYVY GH OD VLQLHVWUDGD HQ
&RQFHSFLpQ OLHQWUDV HQ 7KDUVLV \ HQ /D =DU]D 3HUU?>
UHDEULU )LOpQ 1RUWH \ /D =DU]D UHVSHFWLYDPHQWH

UHDSHUWXUDV R DSHUWXUDY HQ GLYHUVRYV OXJDUHV GH HVYV

(Q HO &KDQ]D *XDGLDQD QRV HQFRQWUDPRYVY GRV SUR\HFWR
PD\RU R PHQRY OHWDOLGDG D3RV DQWHV R GHVSX«V HO
XELFDU D HQ HO QDFLPLHQWR GH OD 5LYHUD GH $OFDODE
ELRGLYHUVLGDG HQ WRGR VX UHFRUULGR &RQVLGHUDQGR
$OFDODER]D 5LYHUD GHO $VHUUDGRU \ HO WUDPR DOWR \ P
DKRUD D VDOYR GH '$0 (O VHJXQGR SUR\HFWR 5RPDQHUD
TXH UHFRJH ODV DJXDV TXH DOLPHQWDQ DO HPEDOVH $QG«"
\ SDuUD ODV DFWLYLGDGHY HFRQuUPLFDVY GH EXHQD SDUWH G
FRVWD < DXQ RWUDV PXOWLQDFLRQDOHY DQXQFLDQ XIDQD\
$QG«YDOR

ID -XQWD GH $QGDOXF D UHVSRQGLHQGR VRO FLWD DO 1I:
gWUDQVLFLpPQ HQHUJ«WLFDr \ OD GHPDQGD GH gPDWHULDYV

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



VROR HQ OD SURYLQFLD RQXEHQVH PEV GH QRYHQWD SUR
XQDV +DV GH WLHUUD GH PXQLFLSLRVY GHVGH $\DPR(
QRUWH \ (VFDFHQD \ 3aIDWHUQD GHO &DPSR DO HVWH %RMD

6L ORV SUR\HFWRV TXH HVWE£Q HQ IDVH GH H[SORUDFLpQ \
VLTXLHUD DOJXQRV GH HOORV OD VLWXDFLpPQ GH QXHVWUF
K"GULFR HV GHFLU D OD LQFDSDFLGDG SDUD PDQWHQHU U]
VLQR HFRQUPLFDPHQWH DSURYHFKDEOHY SDUD WRGDV ODV
SRWDEOH FRPR VRQ OD DJUDULD OD SHVTXHUD \ OD WXU™V
ODV ODERUHV PLQHUDV D3RV SRGU D PX\ ELHQ RF>
SHUVLVWHQFLD GH HVWD FRQWDPLQDFLuUQ (VWD HQ QX|
UHVSRQVDELOLGDG

SHIHUHQFLDYV

%UDXQJDUGW &K HW DO OHWDO JHRFKHPLVWU\ LQ D P
$SSOLHG *HRFKHPLVWU\ 9RO QJ

%RUUHJR - (W DO *HRFKHPLFDO FKDUDFWHULVWLFV
VHGLPHQWYVY RI WKH 7LQWR DQG 2GLHO ULYHU HVWXDU\ VR,

Ql

&DQWpu - 0 (O SUREOHPD GH ODV FXHQFDV YHUWLHQW
S5HXQLHUQ ,QWHUQDFLRQDO GH ([SHUWRYV SDUD OD 5HJHQHUDT

&HUUQ - & HW DO &DUDFW«ULVDWLRQ K\GURFKLPLTXF
GH PLQH DFLGH /H U«VHUYRLU GH 6DQFKR +XHOYD 6XG 2
"RXUQDO 9RO Q|

&KDVWDJQDUHW * +XPRV \ VDQJUH 3URWHVWDV HQ OC
7LQWR 8QLYHUVLGDG GH $OLFDQWH
&RURPLQDV - HW DO (VWXGLR GH FDVRV SDUD OD D

UHFXSHUDFLUQ GH FRVWHYV GH ORV VHUYLFLRV GHO DJXD (C
(VSD3*D )XQGDFLMQ 1XHYD &XOWXUD GHO $JXD ::) (VSD3D

'HOJDGR - HW DO 1LYHOHY GH FRQWDPLQDFLpPQ SRU Pl
$JULR HQ HO HQWRUQR PLQHUR GH $]QDOFpOODU 6HYLOOD

Ql

(FRORJLVWDV HQ $FFLpQ &UUQLFD GH XQD FDWEVURIH
$]QDOFuOODU GLH] D3RV GHVSX«V HMHPSODU PLPHRJUDILDC

(PHUPDQ 6 + $QE£OLVLV GH ULHVJR GH ODV SUHVDV GH
(VSD3D >5LVN DQDO\VLV RI WKH WDLOLQJV GDPV DW WKH 5l
/IRQGRQ OLQLQJ 1HWZRUN S

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



*DUF D GHO +R\R - - (O LPSDFWR HFRQUPLFR GH OD HJ
LQGXFLGRYVY HQ HO WHMLGR SURGXFWLYR GH OD SURYLQFI
SDWULPRQLR JHROMPILFR \ PLQHUR 8QD DSXHVWD SRU HO G
+XHOYD

*DUF D GHO +R\R -XDQ -RV« -LP«QH] GH ODGDULDJD &

ODV VDOD]RQHV \ ODV FRQVHUYHUDY DO FRQJHODGR 3+ ,QV
*UDQGH *LO - % 'UHQDMH £FLGR GH PLQD HQ OD )DMD
LQYHQWDULR GH H[SORWDFLRQHYVY 8QLYHUVLGDG GH +XHOYD

JORUHQFLR 0 - *LEUDOHUQ SXQWR D SXQWR $PD]RQ

,VODP . OXUDNDPL 6 q*OREDO VFDOH LPSDFW DQD
i r *OREDO (QYLURQPHQWDO &KDQJH

/IDL] HW DO g7KH UROH RI WKH *XOIl Rl &DGL] FLUFXODYV
EHWZHHQ WKH $WODQWLF 2FHDQ DQG WKH OHGLWHUUDQHDQ

ODGR] 3 'LFFLRQDULR *HRJUE£ILFR (VWDG VWLFR +LVW|
XowubpPDU 9RO ,,,

20 DV © *DOYEQ / &ERQWDPLQDFLpPQ DFWXDO GHO |
*XDGLDPDU $]QDOFpOODU (VSD:D *HRJDFHWD Q]

20 bV 0 HW DO (O SUREOHPD GHO GUHQDMH £FLGR GH
GH 3XEOLFDFLRQHYV GH OD 8QLYHUVLGDG GH +XHOYD +XHOY

3DODQTXHV $ HW DO &RQWDPLQDWLRQ RI KHDY\ PH
VHGLPHQW RI WKH *XOl RI &DGL] 6SDLQ 7KH UROH RI VF
2FHDQRORJLED $FWD Q

3DODQTXHV $ HW DO g, QIOXHQFH RI WKH $WODQWLF
VHGLPHQWY DQG SDUWLFXODWH PDWWHU RI WKH 1: $OERUDC

3«UH] &HEDGD - %YHOWUEQ O - g/D UHPLQHUDOL]D
(VWXGLRV &U WLFRV GHO '"HVDUUROOR

3LQHGR 9DUD 3LULWDV GH +XHOYD VX KLVWRULD
ODGULG
6DLQ] HW DO &KDUDFWHULVDWLRQ RI KHDY\ PHWDO

(QOYLURQPHQW ,QWHUQDWLRQDO 9ROXPH Q|

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



YDQ *HHQ HW DO 7TUDFH PHWDO HQULFKPHQWY LQ ZDWE

HW &RVPRFKLPLFD $FWD YRO Ql
=DPSLHU 0 7DOHJR ) 3«UH] &HEDGD - qgoODSD GH
GH $QGDOXF Dr HQ 2UwL] * $OHGR $ '‘RP QJXH] - $

&RQWULEXFLRQHY \ UHWRV GHVGH OD H[SHULHQFLD LEHU|]
$OLFDQWH SS

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



&RQWDPLQDFLYQ SRU 'UHQ
OLQD HQ OD )DMD 3LUtWLFEC

-HV~V ODQXHO &DVW
B8QLYHUVLGDG GH 6F

JQWURGXFFLEQ

IRV VXOIXURV VXHOHQ HVWDU DVRFLDGRY FRQ GHSHUVLWRYV C
DO HQWUDU HQ FRQWDFWR FRQ OD DWPUVIHUD GHELGR D O
£EFLGR DOWDPHQWH WQH[LFR FRQ JUDQGHV FRQFHQWUDFLRQ}
FRQRFH FRPR GUHQDMH £FLGR GH PLQD '$0 $V~ ORV GHV
PLQHUDV PHWEOLFDV W SLFDPHQWH DOPDFHQDGRV HQ SLO
WUDV VX SURFHVDGR GRQGH VH KD UHGXFLGR HO WDPD3R (
XQD IXHQWH DQWUMPSLFD GH DJXDV £FLGDV GH GUHQDMH
PHWDORLGHV FRPR HO DUV«QLFR $V (VWRV GUHQDMHV £
IOXYLDOHV SUM[LPRV D ODV PLQDV FRQWDPLQDUORV \ GHJ
LPSDFWRV VRQ LUUHYHUVLEOHV :HL HW DO

(O '$0 SXHGH KDFHU TXH ORV HPEDOVHV VH DFLGLILTXHQ \ |
TXH SRQH HQ ULHVJR R HOLPLQD OD IXQFLpQ GH PHMRUD!
DVRFLDUVH D ORV HPEDOVHV 3RU OR WDQWR HO '$0 GHE
HVSHFLDOPHQWH HQ JRQDV £ULGDV \ VHPLEULGDVY GHELGR
K GULFRV GXUDQWH FLHQWRV H LQFOXVR PLOHV GH D3RV
VLHPSUH TXH QR VH LPSOHPHQWHQ ODV PHGLGDV GH PLWL.
IWKXQ\D HW DO (VWD SUHRFXSDFLpuQ DXPHQWD HQ HO F
HO TXH ODV VHTX DV VRQ FDGD YH] PEV IUHFXHQWHV H LQV
*RPHV HW DO

$ SHVDU GHO DYDQFH GHO FDPELR FOLPEWLFR OD IOXFWXDI
GHVDUUROOR W«FQLFR \ OD LQGXVWULDOL]DFLuQ KD VLGR

GXUDQWH ORV Y“OWLPRYV D3RV \ PEV D¥%Q GXUDQWH ORYV
DGHPEV GH ORV PHWDOHV EE£EVLFRV \ HO KLHUUR )H VH KD
OD WUDQVLFLpPQ HQHUJ«WLFD :HLKHG $V HO DXPHQW

FRQWH[WR GH LQWHQWR GH HOHFWULILFDFLuQ GH SDUWH
LPSXOVDQGR OD DSHUWXUD GH QXHYDV PLQDV OR TXH FRQC
DPELHQWDOHY DVRFLDGRYV

/D )DMD 3LU WLFD ,E«ULFD )3, HVWE£ VLWXDGD DO VXURHVW

GH NP GH ODUJR \ DSUR[LPDGDPHQWH F NP GH DQF
PHWDORJ«QLFDV PEV JUDQGHV GHO PXQGR FRQ HQRUPHV UF
PLOORQHY GH WRQHODGDV /HLVWHO HW DO 'H KH

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



DIHFWDGDV SRU HO '$0 HQ HO PXQGR ORXULQKD HW DO

VH UHPRQWD D PE£V GH D3RV ORV LPSDFWRV DPELHQW
SRGHPRV LGHQWLILFDU DKRUD VH GHEHQ D OD H[SORWDFLC
GHO VLJOR ;,; 20 DV HW DO (VWD H[SORWDFLuQ PLQHU
PLQDV GLVHPLQDGDV SRU WRGD OD )3, TXH VLJXHQ SURY
KLGURTX PLFD HQ OD UHG IOXYLDO *UDQGH HW DO D

“QLFR HQ HO PXQGR FRQVLGHUDQGR OD PDJQLWXG H LQW
&RXWR 5LEHLUR 'H KHEFKR ORV U RV \ RWURV HERVL

SUREOHPD GH FRQWDPLQDFLpQ SRU '$0 SURFHGHQWHYV GH P
PEV HIWUHPR \ FRQRFLGR HVY HO GHO 5 R 7LQWR SHUR HVW
IOXYLDOHV HQ OD ]JRQD FRPR OD 5LYHUD GHO &KDQ]D OD ¢
VXV DIOXHQWHV \ HO 5 R *XDGLDPDU 7DPEL«Q KD\ HPEDO)
HMHPSOR SDUDGLJPEWLFR HV HO (PEDOVH GHO 6DQFKR $GF
HV XQR GH ORV HVWXDULRYV PE£V FRQWDPLQDGRV GHO PXQG
MXQWR FRQ ODV LQGXVWULDY TX PLFDV XELFDGDV HQ VXV P

(VWD UHYLVLUQ ELEOLRJUEILFD WLHQH FRPR REMHWLYR RI
FRQWDPLQDFLpPQ GHULYDGD GH '$0 HQ OD )3,

OHWRGRORJ D

(VWD UHYLVLUQ ELEOLRJUEILFD VH UHDOL]p XWLOL]DQG
KWWSV 7ZZZ UHEXUVRVFEFLHQWLILFRV IHF\W HV TXH FRQVXC
6FLHQFH &RUH &ROOHFWLRQ &XUUHQW &RQWHQWYV &RQQHF
&, .RUHDQ -RXUQDO 'DWDEDVH O0('/,1(p 3UR4XHVW, 'LVVHUW
6FL(/2 &LWDWLRQ ,QGH[ /DV E%VTXHGDV VH UHDOL]DURQ XV
SDODEUDV FODYHV mPLQH DFLG GUDLQDJH +XHOYDn REWH
DFLG PLQH GUDLQDJHn REWHQLHQGR UHIHUHQFLDV )LQ
GH DUW FXORYV

7UDV HVWD E%VTXHGD JHQHUDO UHDOL]DPRV XQD EYVTHX
MELRDFFXPXODWLRQNn VHIXLGD GH DOJXQDV GH ODV ]J]RQDV .
XWLOL]DPRYV UHIHUHQFLDV $XQTXH KD\ P£V WUDEDMRYV
FRQVXOWDGDY UHODFLRQDGRYVY FRQ HO WHPD DERUGDGR HQ
SRGU DQ KDEHUVH HQFRQWUDGR FRQ RWUDV SDODEUDV FO|
ORV SULQFLSDOHV DXWRUHV TXH KDQ WUDWDGR HO WHPL
VXILFLHQWHPHQWH GHWDOODGD GHO PLVPR

&RQWDPLQDFLUQ PLQHUD HQ VXHORYV
IRV UHVLGXRV PLQHURV HQ OD )3, VRQ PX\ KHWHURJ«QHF
IXQGLFLUQ GHVHFKRY GH WDQTXHV GH OL[LYLDFLMQ Y H I

SURFHGHQWHY GH OD H[WUDFFLHQ GH PLQHUDOHVY FRPR Ul
R[LGDFLPQ GH VXOIXURV GH )H

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



$ SHVDU GH TXH OD FRQWDPLQDFLpuQ PLQHUD HQ OD ]J]RQD D
;7 FXDQGR FRPHQ]Jp OD PLQHU D LQGXVWULDO \ TXH ORYV
GUHQDMH £FLGR GH URFD SXHGHQ FRQVLGHUDUVH LQVLJQL!
DUW FXORV FLHQW ILFRV HQ UHYLVWDV LQWHUQDFLRQDOH\

SULPHURV D3RV GHO VLJOR ;;, (V HQWRQFHV FXDQGR FRPH(
HQ UHYLVWDV GH LPSDFWR TXH DOHUWDEDQ VREUH DOWR
VHGLPHQWRY HQ OD )3, $V~ *DOE£Q HW DO GHVFULEHQ

SRU DUV«QLFR FDGPLR FREUH SORPR \ JLQF $V &G &X 3E
HQ ODV FHUFDQ DV GH ODV IXHQWHV GH FRQWDPLQDFLuQ PL
HVWDEDQ YDULRYV pUGHQHYVY GH PDJQLWXG SRU HQFLPD GH O

/D SLULWD H[WUD GD HQ H[SORWDFLRQHV PLQHUDV \ VXV ID\
VRQ ODV SULQFLSDOHV IXHQWHVY GH FRQWDPLQDFLUQ HQ
HVWXGLRVY HGEILFRV UHDOL]DGRV HQ ]RQDV GH UHVLGXR
FRQWDPLQDFLUQ SRU PHWDOHV PX\ ELRGLVSRQLEOHV SRU
HMHPSOR HVWH IXH HO FDVR HQ OD &XHYD GH OD ORUD \
SUHVHQFLD GH UHVLGXRV PLQHURV FRQOOHYDED XQD R[LG
, JXDOPHQWH HQ GLIHUHQWHV ]JRQDV HQ OD &RPDUFD O0OLQ
PRVWUDEDQ FRQFHQWUDFLRQHVY PX\ HOHYDGDV GH PHWDOH\
3E NJ\ J&X NJ $UUDQ] *RQJEOH] HW DO

IRV UHVLGXRV PLQHURV GH OD )DMD 3LU WLFD ,E«<ULFD PXH
GH £FLGR KDVWD PPRO + NJ (Q HO VXHOR FRQWDPL
FRQWHQLGRY QRWDEOHV GH $V \ PHWDOHV SHVDGRV WH[LFR
JLQF \ SORPRIXHURQ ORV HOHPHQWRYV P£V DEXQGDQWHV HQ
PE[LPRV GH PJ &X / PJ =Q / \ PJ 3E/ )HUQEQGH] /L
HVWD O QHD HQ OD OLQD GH /RXVDO TXH FHUUp HQ OR
HVWEQ FRQWDPLQDGRY FRQ &X 3E =Q $V &G \ PHUEXULR

PJ $V NJ PJ &X NJ PJ =Q NJ \ PJ +J NJ

(Q OD 0LQD GH /RXVDO /XLV HW DO UHJLVWUDURC

$V &G \ +J GHQWUR GH VHGLPHQWRY GH DJXDV FRUULHQWH

PJ 3E NJ PJ $V NJ PJ GH DQWLPRQLR 6E NJ \
YDORUHV JHRTX PLFRV ORFDOHV TXH HO &RQWDPLQDWHG 6
FODVLILFD FRPR PX\ WH[LFRV 'H KHFKR VHJ%Q OD OHJLVO
PRYLOLGDG GHO &X =Q \ VXOIDWRYV FRQILHUH D DOJXQRV G
UHVLGXRV SHOLJURVRV 0LOODQ %HFHUUR HW DO

&RPR YHPRV ODV PLQDV VH FRQYLHUWHQ HQ IXHQWHV FRQ
ODV PLQDV DEDQGRQDGDV HQ OD )3, VRQ IXHQWH GHO '$0
HPEDOVHV \ OD ELRGLYHUVLGDG 3«UH] 2VWDO« HW DO
PLQDV GH VXOIXURV HQ OD )3, HQ XQD VXSHUILFLH GH
KLGURJUEILFDV GH ORV U RV &KDQ]D 2GLHO 7LQWR \ *XD
PD\RU D GH HVWDV PLQDV UHSUHVHQWDQGR HO GHO !
PLQHUDV 6HJ%Q HVWH HVWXGLR ODV JRQDV REXSDGDV SRU
LPSDFWRV VRFLR DPELHQWDOHY UHSUHVHQWDQGR DSURJ[LF

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



VHIXLGRV GH GHSpVLWRY GH UHODYHV WDMRV D FLHOR DEL

(Q HYWH FRQWH[WR ORV QLYHOHV GH FRQWDPLQDFLpuQ SRU
GHVWDEDQ SRU VXV HOHYDGRV YDORUHV HQ FRPSDUDFLUC
H[FHGHQ ORV O PLWHV HVWDEOHFLGRY HQ OD OHJLVODFLuQ
SRU OD O0LQD GH 6DR 'RPLQJRV FRQ DOWDV FRQFHQWUDFLR(

'H KHFKR HO 'LVWULWR OLQHUR GH 6DR 'RPLQJRV HV XC(
OD )3, /D H[SORWDFLuQ PLQHUD GH 6DR 'RPLQJRV VH UHPR

6ROR FRQVLGHUDQGR OD IUDFFLuQ ELRGLVSRQLEOH C

SXHGHQ OL[LYLDU KDVWD 7Q0 GH KLHUUR )H 7Q €
PDQJDQHVR 00Q 7Q &X 7Q &URPR &U 7Q $V 7Q
HW DO *UDQGH HW DO HVWLPDURQ XQRV YHUWLG!I
Pu D3R GHULYDGRV GH XQDV KD DIHFWDGDV SRU UHVL
SUHFLSLWDFLuQ PHGLD DQXDO GH / Pt (VWRV YHUWLGR\

7Q DR GH VXOIDWRYV (Q HO FDVR GHO $vV HOHPHQWR F
GH PEV GH 7Q $V

SRQWDPLQDFLpPQ PLQHUD HQ DJXDV VXEWHUUE

(Q JHQHUDO OODPD OD DWHQFLUQ OD HVFDVH] GH HVWXGLF
'$0 HQ OD )3, (VWD HVFDVH] HV JUDYH FXDQGR ORV SF
FRQWDPLQDFLUQ GH RULJHQ PLQHUR HQ DJXDV VXEWHUUEQ

GHVFULELHURQ OD FRQH[LUQ HQWUH UHVLGXRV PLQHUF
DIJXDV VXEWHUUE£QHDV TXH UHFLEHQ VXV OL[LYLDGRV FRQ
HOHPHQWRYV WH[LFRV VXSHUDQGR ORV YDORUHV GH PJ
PJ &X / <D HQ XQ HVWXGLR SUHYLR %ODQFR HW DO
PLQHUDOHV GH VXOIXUR GH ORV GHVHFKRV PLQHURV OLE
VXEWHUUEQHD HQ OD )3, (Q HVWH VHQWLGR *RPHV HW DO
DIJXDV VXEWHUUEQHDYV SRGU DQ SUHVHQWDU FRQFHQWUDFL
HM $O0 $V SRU HQFLPD GH ORV O PLWHV HVWDEOHFLGRYV
HVWXGLR TXH PEV FODUDPHQWH HYLGHQFLD FRQWDPLQDFLU
HV HO GH &DUDEDOOR HW DO TXH OODPD OD DWHQFLy
GH PRQLWRUHR ODUJD GH DO PHQRV D3RV DQWHV GHO Gl
GH ]RQDV PLQHUDV 3RU RWUR ODGR ORUHQR *RQJEOH] H\
PLQHURYV HQ OD OLQDV GH 7KDUVLV HQFRQWUDQGR XQD FF
HO«FWULFD \ IOXMRV GH DJXD VXEWHUUEQHD TXH SRGU DQ
SRU 3E

&RQWDPLQDFLUQ PLQHUD HQ FDXFHV IOXYLDO}

/ID PD\RU D GH HVWXGLRV VREUH '$0 \ VXV FRQVHFXHQFLD\
FHQWUDQ HQ HO HVWXGLR GH PRYLOL]DFLpPQ LQPRYLOL]DFL
HMHPSOR ORQWHV %RWHOOD 7THQRULR HVWXGLDURQ
2GLHO UHJLVWUDQGR TXH HO DJXD GHO 5 R 2GLHO SUHV
FRQWHQLGRY HQ PHWDOHV \ DOWD FRQGXFWLYLGDG HO«FWU

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



VXOIDWR HO TXH SULQFLSDOPHQWH FRQWUROD OD FRQGXFW
HW DO F 3«UH] 2VWDOH HW DO *UDQGH HW DO
EFLGDV D PD\RU FRQGXFWLYLGDG HO«FWULFD -LP«QH] HW D

(Q XQ FRQWH[WR JHRJUEILFR GH FRQWDPLQDFLpPQ PLQHUD J
*RPHV HW DO \ *RPHV HW DO HYDOXDURQ OD FDO
VXSHUILFLDOHV LQFOXLGRV HPEDOVHV DUUR\RV SHUPDQHC
DIJXD DFXPXODGD ODJRV GH WDMR HV GHFLU DVRFLDGRV

HVWRV DQE£OLVLV FODVLILFDURQ ORV FXHUSRV GH DJXD

VXEWHUUEQHDV ULFDV HQ FORUXURV \ ELFDUERQDWRY ODJI
UHODWLYDPHQWH HOHYDGRV \ GH VRGLR 1D \ DJXDV £FLGI
PHWDOHV &DVL WRGRV ORV HVWXGLRV SXEOLFDGRV VH FH(
FRQWDPLQDGRV SRU '$0

/IDJRV GH WDMR \ HPEDOVHY PLQHURYV

/D FDOLGDG GH ODV DJXDV GH ORV  SULQFLSDOHV ODJRV
DO (Q EDVH D VXV S+ HVWDEOHFLHURQ WUHV JUXSRYV
FRQGXFWLYLGDG HO«FWULFD ‘6 FP  JUXSR S+

! 6 FP 7RGRV HVWRV ODJRV GH WDMR DFXPXODED
GLVXHOWRYV DOFDQ]DQGR YDORUHV GH KDVWD PJ/ HQ t
VREUH OD GLVROXFLMQ GH OD PD\RU D GH ORV PHWDOHV \ O
HO JUXSR OD SUHFLSLWDFLpQ IXH OD SULQFLSDO YDULDE
VLHQGR PHQRU OD LQIOXHQFLD GHO S+ 4XLVSH HW DO
'LVWULWR OLQHUR GH ORQWH 5RPHUR (Q HVWDV ODJXQDV
TXH VH FRQFHQWUDEDQ SRU HYDSRUDFLMQ HQ VXSHUILFLE
VROXEOHV GH VXOIDWR GH KLHUUR HQ HVWDFLRQHV VHFD\
PHWDOHV FRPR &G &R =Q 1L &X \ 0Q TXH VH OLEHUDEDC
ODJXQDV VH GDED SUHFLSLWDFLpQ GH IDVHV VHFXQGDULI
VFKZHUWPDQQLWD (Q FRQVHFXHQFLD HVWD ODJXQD SUHV!
HQ OD SDUWH VXSHULRU 3RU HO FRQWUDULR OD RWUD OD.
S+ WDQWR HQ OD HVWDFLpPQ VHFD FRPR HQ OD K¥P}
VHEXQGDULDV GH )H ,,, /D DXVHQFLD GH SUHFLSLWDGI
DSDUHQWHPHQWH LQDOWHUDGR GH VXV UHODYHV D SHVDL
KDFLD HVFRUUHQW D VXSHUILFLDO \ DJXDV VXEWHUUEQHDV

9DOHQWH HW DO HVWXGLDURQ HO (PEDOVH OLQHUR
5LRWLQWR 9LHURQ TXH OD VHGLPHQWDFLuQ GH SDUW FXOD
FROPDWDFLpuQ \ FDGD YH] SXHGH DFXPXODU PHQRV DJX
FRQFHQWUDFLRQHY SURPHGLR GH PHWDOHV \ PHWDORLGH)\
HVWDEDQ IXHUWHPHQWH HQULTXHFLGRYVY HQ $V 3E &X \ =Q
PD\RU DFXPXODFLpQ VH REVHUYp SDUD $V \ 3E FRQ QLYHOH'
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&DXFHV DFLGLILFDGRV \ FDUJDGRY GH PHWDOHYV

JRV UHVLGXRV PLQHURV HVWEQ H[SXHVWRV D PHWHRUL]DFL
SUHVHQFLD GH DJXD $V~ ODV OOXYLDV FRQOOHYDQ R[LGDF
'$0V (VWDV DJXDV GH GUHQDMH VRQ PX\ ULFDV HQ VXOID\
PHWDORLGHVY /DV DJXDV GH ORV '$0 SXHGHQ LQILOWUD
VXEWHUUEQHDVY FRPR KHPRV YLVWR DQWHULRUPHQWH S
HVFRUUHQW D FRQWDPLQDQGR QXPHURVRV FDXFHV HQ OD
DQDOL]JDURQ '$0 FRQ S+ HQWUH HQ OD OLQD GH /RXVD

PJ 62 |/ PJ )H / PJ $O / \ DOWDV FRQFI
&X 3E =Q &G \ $V

/IDV DIJXDV FRQWDPLQDGDYVY GH ORV U RV 7LQWR \ 2GLHO

IRV U RV 7LQWR \ 2GLHO VRQ ORV PEV HVWXGLDGRV UHVSH
(VSD:D HW DO D DQDOL]DURQ HQ YHUWLGRYV E£F
OD &XHQFD GHO 5 R 2GLHO (VWRV HIOXHQWHYV PLQHURYV IXH
HIWUHPRV GH VXOIDWR KDVWD J/ \ PHWDOHV SRU HMHP
=Q/ $V FRPR FRQVHFXHQFLD GH OD R[LGDFLpQ GH VXOIXL
2GLHO VRQ PX\ £FLGRYV S+ \ SUHVHQWDQ DOWDV FR
PPRO/ \ KLHUUR GLVXHOWR KDVWD PPRO / (JDO HW L
HVWXGLDURQ ODV DJXDV GHO 5 R 7LQWR \ OOHJDURQ D OCL
FROQWDPLQDGR SRU '$0 HQ WRGR VX UHFRUULGR GHVWDFDQ
DSRUWDGRYVY DO 5 R 7LQWR HQ ODV IXHQWHYV JHQHUDGRUDYV
PE[LPR GH ‘'J/ VXSHUDQ DPSOLDPHQWH ORYV "J/ YDC
FRQFHQWUDFLpQ PE[LPD SHUPLVLEOH HQ HO DJXD SRWDEOH

(Q WRWDO ORV U RV 7LQWR \ 2GLHO WUDQVSRUWDQ HQRUP
GH JRQDV PLQHUDV FX\D FDQWLGDG \ GLVWULEXFLuQ HVS
6DLQ] HW DO *DOYEQ HW DO 6HJ¥%Q ODV HVWLPDF
IOXMRV EUXWRV GH PHWDOHV GH ORV U RV 7LQWR \ 2GL}
DVFHQGLHURQ SRU HMHPSOR DO \ DO GH ORV IOXM
&X GLVXHOWRYV UHVSHFWLYDPHQWH 6DLQ] HW DO OO+
GH NJ GH PHWDOHV D OD 5D GH +XHOYD GH ORV FXDO}

NJ GH &G (V GHFLU ODV DJXDV TXH OOHJDURQ D OD 5"
WR[LFLGDG (Q OD VLWXDFLuQ PE£V IUHFXHQWH HO GH OF
DIJXD GXOFH TXH UHFLE D OD 5D GH +XHOYD 3HVH D HOOR
5"R 7LQWR SURYRFDEDQ TXH «VWH YHUWLHUD HO GHO
+XHOYD 6HJY%Q 20 DV HW DO ORV U RV 7LQWR \ 2GlL

\ 7Q )H D3R 7Q $0 D3R 7Q0 =Q D3R

7Q0 0Q D:R \ FDQWLGDGHY PHQRUHV GH RWURV PHWDOHV
GHO IOXMR EUXWR JOREDO GH =Q GLVXHOWR WUDQVSRUWDG
JOREDO GH &X GLVXHOWR HVWLPDFLRQHV PX\ VXSHULRUHV
HW DO 6DUPLHQWR HW DO HVWLPDURQ TXH OD FD
7LQWR \ 2GLHO DO 2F«DQR $WOELQWLFR IXH GH NJ $V D3R \
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OD DWHQFLMPQ TXH HO 5 R 2GLHO WUDQVSRUWH OD IRUPD Gt

BROR HQ RFWXEUH GH HO 5 R 7LQWR DFDUUHp DOUHGH
7Q GH $0 \ 70 GH =Q \ &X DO 2F«DQR $WO£QWLFR SROQL

SURFHVRV GH ODYDGR GH VDOHV HYDSRU WLFDV VROXEOHYV

FDUJD GH FRQWDPLQDQWHY GLVXHOWRY HQ HO 5 R 7LQWR G
7Q )H 7Q $0 \ 70 =Q 20 DV HW DO

(VWDV FLIUDV GH FDUJDV FRQWDPLQDQWHY SXHGHQ VRUSUH
FXDQGR VH DQDOL]D HO DSRUWH TXH ORV U RV 7LQWR \ 2GlL
FXHQFDV KLGURJUEILFDV 3RU HMHPSOR VROR OD OLQD GH
FRQWDPLQDQWH PHGLD GH NJ )H G D \ NJ =Q G D )XHC
FRQWDPLQDQWH GHULYDGD GH ODV 0OLQDV GH 7KDUVLV D O
YDORUHV PHGLRV GH 7Q )H D3R \ 7Q $0 D3R ORUHQR *F

'LIHUHQWHY HVWXGLRVY GHVFULEHQ HO 5 R 7LQWR FRPR XQ |
FDEHFHUD KDVWD VX GHVHPERFDGXUD 20 DV HW DO *
DO 20DV HW DO 3RU RWUR ODGR 5LHUD HW DO
QDFLPLHQWR HV XQ U R OLPSLR SHUR D OR ODUJR GH XQ W
£EFLGDV GH ODV PLQDV &RQFHSFLuUQ 6DQ 30DWpQ (VSHUDQ]
DO $GHPEV GH DJXDV £FLGDV ULEDV HQ VXOIXURV \ PH
FRQWDPLQDFLPQ UDGLRDFWLYD DO FRQWHQHU UDGLRQXFOH
*XHUUHUR HW DO

2WURV FDXFHVY FRQWDPLQDGRV \ PHQRV FRQRFLGRV GH

$XQTXH ORV U RV PEV FRQRFLGRV \ HYWXGLDGRV VRQ HO 7L
TXH HVWEQ VLHQGR FRQWDPLQDGRYV SRU H[SORWDFLRQHV P
OD )3, *UDQGH HW DO F FRQFOX\HURQ TXH WRGDYV
*XDGLDPDU 7LQWR 2GLHO \ *XDGLDQD VH YHQ DIHFWDGI
HMHPSOR HO 5 R OHFD DIOXHQWH GHO 2GLHO HVWE DOWDI
'LVWULWR OLQHUR GH 7KDUVLV WUDQVSRUWDQGR DO (PEDC

FDUJD FRQWDPLQDQWH GH 70 62 D3R 7Q $0 D3R \ 7

/D FDUJD PHWEOLFD WUDQVSRUWDGD SRU HO 5 R OHFD SDUD
7Q )H s 7Q $0 \ s 70 =Q *DOY£Q HW DO

*UDQGROD S+ TXH GLVFXUUH D OR ODUJR GH NP GH\

FROQFHQWUDFLRQHV GH $0 $V &D &G &X )H +J 0J 0Q 1L
(V LPSRUWDQWH GHVWDFDU DO ILQDO GH HVWH DSDUWDGR

HOLPLQD FRQWDPLQDQWHY VROR EDMD VX FRQFHQWUDFL|
SXHGHQ UHFRQFHQWUDUVH SRU HYDSRUDFLpQ *RQJEOH] 7RL
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3UHFLSLWDFLuUQ GH FRQWDPLQDQWHYV

8QD YH] TXH ORV HOHPHQWRY FRQWDPLQDQWHY HVWEQ GLV
SRU OR WDQWR ELRGLVSRQLEOHY R SUHFLSLWDU GHM
WHPSRUDOPHQWH 6£QFKH] 'RQRVR HW DO /IDV IDFLHYV
FRPR UHVSXHVWD D OD R[LGDFLpQ H KLGUPOLVLV FRQWLQ>
v, VXEMP[LFR \ DOXPLQRVR p[LFR HM EDVDOXPLQLWD (Q
SUHFLSLWDGRVY GH )H HVWE£ FRUUHODFLRQDGD FRQ HO S
VFKZHUWPDQQLWD D S+ EDVDOXPLQLWD D S+ \ THUUL
VXOIDWR KLGUR[LODGR H KLGUDWDGR GH KLHUUR FRQ DQ]I
PLQHUDO P£V LPSRUWDQWH FRPR VRUEHQWH GH HOHPHQWR
(VSD:D HW DO D $FHUR HW DO (JDO HW DO
GH )H \ RWURV HOHPHQWRYV TX PLFRV VH GD SRU OD R[LGD]|
HPEDUJR GXUDQWH HVWD R[LGDFLpQ WDPEL«Q VH OLEHUDQ
DO $GHPEV ODV FDUJDV FRQWDPLQDQWHY VRQ WDQ C
SUHFLSLWDGRV VXV FRQFHQWUDFLRQHY GLVXHOWDYV VLJXH(

2[LGDFLpQ EDFWHULDQD GHO KLHUUR

/D R[LGDFLuUQ GH '$0 HVWE FRQWURODGD SRU IDFWRUHYV ILV
5RZH HW DO 3RU HMHPSOR )HUULV HW DO HQFR
5" R 7LQWR FRQWHQ DQ DEXQGDQWHY GHSUVLWRY GH EDFWH
TXH HVWRV FRPSXHVWRV EDFWHULDQRY PLQHUDOHV FRQW.L
VUOLGD GH ORV PHWDOHV GLVXHOWRYV (VSD3D HW DO [
'$0 GH ODV PLQDV GH /RPHUR (VSHUDQ]D 7KDUVLV \ 3RGF
FRQFHQWUDFLRQHV GH KLHUUR PJ)H ,, / /DV WDVD

\ [ PRO SRU OLWUR HQ FDGD VHJXQGR IXHURQ
EDFWHULDQD DFLGUILOD /D FLQ«WLFD GH R[LGDFLpQ GHO
WHPSHUDWXUD GHO DJXD $GHPEV GH OD R[LGDFLpQ GHO )H

PLQHUDV OD IRWRUUHGXFFLupQ GH )H ,,, OR TXH SURYRFD
TXH MXHJD XQ SDSHO LPSRUWDQWH HQ OD ELRHQHUJ«WLFD
DO *RQ]JEOH] 7TRULO HW DO

/ID SUHFLSLWDFLpQ GH JUDQGHYV FDQWLGDGHYV GH )H HQ OR

IRUPDFLMQ D OR ODUJR GH ORV FDXFHV GH WHUUD]DV G}

%““QLFDV IRUPDGDYV SRU SURFHVRV RUJEQLFRV FRPR LQRUJEQ

DFLGuILODVY QR DFW¥%DQ VROR HQ HIOXHQWHV PLQHURYV \

DFWLYLGDG PLFURELDQD HVSHFLDOPHQWH LQWHUHVDQWH H
YDQ GHU *UDDI HW DO

SUHFLSLWDFLpuQ GH FRQWDPLQDQWHYVY \ HO S+ GHO DJXD
/ID SUHFLSLWDFLpPQ GH GLIHUHQWHY HOHPHQWRY WDPEL«Q G

HOHPHQWRYV PHQRV PuYLOHV TXH RWURV \D TXH SUHFLSLW
DQWHV HQ HO SURFHVR GH QHXWUDOL]DFLuQ GH '$0 FRQI
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HOHPHQWRY FRPR =Q &G \ &X VXHOHQ HVWDU SUHVHQWHYV H
FRQWDPLQDGRV SRU UHVLGXRV PLQHURV *DO£Q HW DO
JRQDV PLQHUDV HQ OD )3, WLHQHQ S+ PX\ £FLGRV OR TX
HOHPHQWRY FRQWDPLQDQWHY OD FXDO YD GLVPLQX\HQGHR
FRSUHFLSLWDFLuQ DGVRUFLHQ D )H \ $0 (VSD3:D HW DO E
HW DO *UDQGH HW DO F 'XUDHV HW DO
FDXFHV IOXYLDOHVY FRQWDPLQDGRYV SRU '$0 SXHGHQ WDPEL:«
RUJEQLFD DXQTXH HVWR VXHOH WHQHU XQD LPSRUWDQFLD
6DQWLVWHEDQ HW DO FRQILUPDURQ HQ XQ PXHVWUI
SURFHVRV GH KLGUMPOLVLV \ SUHFLSLWDFLuUQ GH FRQWDPLQTE
UHFLEH ORV OL[LYLDGRY GH UHODYHV GHO &RPSOHMR O0LQ
GHVFULELHURQ HO SURFHVR GH DWHQXDFLuUQ GH FRQMW
DIJXD PLQHURV HQ ODV OLQDV 6DQ 7HOPR \ (O &DUSLR FRQW
\ ELROPJLFRY DIHFWDGRV SRU SURFHVRV GH GLVROXFLuQ
IRV LQGLFDGRUHV ELROMIJLFRV HVWDEDQ GRPLQDGRV SR
.OHEVRUPLGLXP TXH VRQ PX\ LPSRUWDQWHY HQ ORV IHQuP
9LHUV HW DO WDPEL«Q DSXQWDURQ WUDEDMDQGR HQ
SURFHVRV GH DWHQXDFLpQ \D TXH ODV DOJDV DVLPLODU DG
D OD GLVPLQXFLuQ GH OD FRQFHQWUDFLuUQ GH PHWDOHV SR

$WHQXDFLUQ FRQWUDVWDGD HQWUH HOHPHQWRYV FR

&RPR KHPRV YLVWR GLIHUHQWHYV HOHPHQWRYV FRQWDPLQDQ
SUHFLSLWDQ FRQIRUPH DXPHQWDQ ORV QLYHOHV GH R[LG
SURFHVR GH DWHQXDFLpQ DIHFWD GH PDQHUD GHVLJXDO D

E 5LHUD HW DO THQHPRV TXH WHQHU HQ FXHQWD
HOHPHQWRY HVWE FRQWURODGD SRU GLIHUHQWHY IDFWRUFE
HVWE FRQWURODGD IXQGDPHQWDOPHQWH SRU HO S+ PLHQMW
SRU HO SRWHQFLDO UHGR[ HQ ORV U RV 7LQWR \ 2GLHO *UD

&EQRYDV HW DO HVWXGLDURQ HO 5 R 7LQWR UHJLVWU
PD\RU ™D GH HOHPHQWRY GLVXHOWRYV 6LQ HPEDUJR QR Wi
PLVPD PHGLGD H LQFOXVR DOJXQRV QR GLVPLQX\HURQ SRU
$0 &G &R &U &X 0J 0Q 1L \ =Q VH FRPSRUWDURQ GH IRL
SRU GLOXFLuQ H[FHSWR HQ OD SDUWH LQIHULRU GH OD F
SURFHVRV GH VRUFLHQ FRSUHFLSLWDFLuQ 6LQ HPEDUJR )F
FRQVHUYDGRU SRU SUHFLSLWDFLpPQ \ VRUFLUQ UHVSHFWLYE
VH FRPSRUWDURQ GH IRUPD FRQVHUYDGRUD \D TXH ODV DJ
SRU GLVROXFLMQ GH FDUERQDWRYV \ DOXPLQRVLOLFDWRYV C

HVWXGLDURQ HO '$0 HQ OD OLQD GH 7KDUVLV GRQGH |
PHQRV PuUYLO HQ GLVROXFLUQ $GHPEV $V &U \ YDQDGLR 9

HW DO DQDOL]DURQ ODV DJXDV £FLGDV GH ODV =RQ
'RPLQJRV (Q HOODV HQFRQWUDURQ PD\RU PRYLOLGDG GH
ORUHQR *RQ]JE£OH] HW DO LQYHVWLJDURQ '$0 HQ ODV 0L

SUHFLSLWDFLpPQ GH PLQHUDOHYV VHFXQGDULRY GH )H OLPLW
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FROQFHQWUDFLpPQ GH =Q HOHPHQWR PEV PpYLO SDUHFLp HV
OD HGDG GH ORV UHVLGXRV PLQHURYV

&XDQGR OD GLOXFLPQ \ SUHFLSLWDFLERUGH GRQWDP

IRV GRV JUDQGHYVY SURFHVRV GH DWHQXDFLpQ GH OD FRQWD
\ OD SUHFLSLWDFLpQ VH YHQ GHVERUGDGRV SRU JUDQGHYV
FDXFHV IOXYLDOHV GH OD )3, (vSD3D HW DO D GHVFUL
TXH QDFH FRPR XQ U R OLPSLR S+ F $ NP GH OD FDE
YHUWLGRV GH '$0 $ SHVDU GH HVWD FRQWDPLQDFLpQ HO S
\D TXH OD DOFDOLQLGDG GHO U R PJ/ &D&?2
SRVWHULRUPHQWH HO 5 R 2GLHO FRQYHUJH FRQ HO 5 R 7L
DOFDOLQLGDG GHO 5 R 2GLHO \ HO S+ GLVPLQX D KDVWD F
PHWDOHY GLVXHOWRY DXPHQWDEDQ GHVGH FDVL FHUR D GH

$GHPEV GH OD FRQWDPLQDFLuQ PLQHUD UHFLELGD GH PDQH
KD\ DSRUWHVY FDWDVWUNILFRVY GH FRQWDPLQDFLpQ GHELGR
DO DQDOL]DURQ HO YHUWLGR GHVGH HO ODJR £FLGR G

(VWH DFFLGHQWH SURYRFp HO YHUWLGR GH F P Gt

[ NJ )H [ NJ $0O [ NJ $V \ JUDQGHV FDQWL(
DIHFWDURQ D NP GHO 5 R 2GLHO /DV FRQFHQWUDFLRC
DXPHQWDURQ KDVWD YHFHV HM PJ )H / \ PJ $V /
S+ F OD PD\RU ™D GH ORV PHWDOHV IXHURQ WUDQVSRU
JRQD VXSHULRU GHO HVWXDULR WDPEL«Q VH UHJLVWUM XQ
FRQWDPLQDFLUQ PHWEOLFD

*UDQ SDUWH GH OD &XHQFD GHO 5 R *XDGLDPDU UHVXOWQp FI
UHVLGXRV PLQHURV HO GH DEULO GH OR TXH SURYR
HMHPSOR FDQJUHMRV ODUWLQ 'LD] HW DO 6HJ%Q 5R
UHVLGXDOHV GH SLULWD VLJXHQ OLEHUDQGR FRQWDPLQD
*XDGLDPDU GH PDQHUD TXH &G \ =Q HUDQ PuYLOHV D S+

FRQWDPLQDQWHY PLQHURV GHEHU D KDEHU VHUYLGR SDI
DGPLQLVWUDFLRQHV S%EOLFDV FRPSHWHQWHVY -XQWD GF
FRQWUROHV \ DFFLRQHV SUHYHQWLYDV GH DFEFLGHQWHV H
SURGXMR GH QXHYR XQ JUDQ YHUWLGR PLQHUR LQFRQWUR

&RPR YHPRV DOJXQDV SUHVDV GH UHODYHV PLQHURYV GH OL
DODUPD SDUD WRPDU PHGLGDVY FRQWXQGHQWHV \ HYLWDU C
PXFKDV GH HVWDV SUHVDV GH UHODYH \ ODJRV GH WDMR
LRQDGHFXDGDV (VWH HV HO FDVR GH OD 3UHVD GH 5HODYHV
FRQVWUXLGD VREUH XQD IDOOD WHFWMPQLFD \ FX\R SHOLJUF
GHVSX«V GH XQD IXHUWH WRUPHQWD fOYDUH] 9DOHUR HW LC
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(VWDFLRQDOLGDG GHO FOLPD PHGLMWMHNUEQHR \ FRQ

$ SHVDU GH OD SUHFLSLWDFLpPQ GH PXFKRV PHWDOHV FRQIR
HOHPHQWRY SUHFLSLWDGRV SXHGHQ UHVROXELOL]DUVH YR
GH SUHFLSLWDFLpQ UHVROXELOL]DFLPUQ GHSHQGH HQ JUCL
FOLPD PHGLWHUUEL£QHR TXH DIHFWD D OD )3, (Q YHUDQR VF
GH 62 FRQ 0J )H $O ULFDV HQ PHWDOHYV /D SUHFLSLWDFLpQ
GH HYDSRWUDQVSLUDFLuQ \ DFWLYLGDG PLFURELDQD D WHF
7THQRULR 20 DV HW DO (VvSD:D HW DO D 6REUR
DO (VWDV VDOHV VRQ ODYDGDV HQ RWR3:R FXDQGR
DOWDPHQWH ELRGLVSRQLEOHV FRPR VXOIDWRV )H $V &G
7TRUUH HW DO &EQRYDV HW DO *RQ]JEOH] HW DC
HW DO E (VWH SURFHVR GH SUHFLSLWDFLpuQ \ UHC
HVWDFLRQDOPHQWH OR TXH SURYRFD XQD DXWRDOLPHQWD
JUDQ SRWHQFLDO FRQWDPLQDQWH GH FXUVRV IOXYLDOHV 3

%UDXQJDUGW HW DO UHJLVWUDURQ ODV PE£[LPDV FRQF|
7TLQWR \ 2GLHO S+ GXUDQWH RWR3*R \ SULQFLSLRV GH
\ PEV EDMRV D ILQDOHVY GHO LQYLHUQR SULPDYHUD \ YHUD
GHVFULELHURQ HQ HO 5 R 7LQWR FpPR GHVSX«V GHO SULF
RFWXEUH GH KXER XQ IXHUWH HQULTXHFLPLHQWR GH $
GHELGR D OD UHGLVROXFLMQ WUDQVIRUPDFLpPQ GH R[LKLG
WHUFHU HYHQWR GH OOXYLDVY ODV VDOHV GH VXOIDWR |
GLVPLQXFLpQ HQ OD PD\RU D GH ODV FRQFHQWUDFLRQHV Gt
ORV U RV PHGLWHUU£QHRV WUDQVSRUWDQ OD PD\RU SDU
FRQWDPLQDQWHY GLVXHOWRY GXUDQWH \ MXVWR GHVSX«V G
HW DO 20 DV HW DO

/IDV SULPHUDV OOXYLDV GH RWR3R GLVXHOYHQ ODV VDOHYV 1|
HPSHRUD OD FDOLGDG GH ODV DJXDV SHUR HQ PXFKDV ]JRQ!
GH FRQWDPLQDQWHYV VH UHJLVWUDQ HQ YHUDQR GHELGR D
HYDSRUDFLpQ \ D XQD PD\RU R[LGDFLpuQ GH UHVLGXRV GF

WHPSHUDWXUDV HOHYDGDV 'HOJDGR HW DO 6DUPLHQW
ORUHQR *RQJE£EOH] HW DO 'EYLOD HW DO ORUHQR
VHQWLGR )HUULV HW DO \ $O00OPDQ HW DO FDUDF\
FKDUFRV FRQ DJXD VDODGD S+ FRQ QLYHOHV QRWDEOH

FRPSDUDFLpQ FRQ HO DJXD GH DUUR\RV S+ F

*RPHYV 9DOHQWH DFDEDQ GH DQDOL]DU HIOXHQWHYV Gt
PD\RU D GH ORV VLWLRV PXHVWUHDGRY SUHVHQWDURQ XQ U
H LQFOXVR H[WUHPR (VWRV DXWRUHV VH3DODQ TXH OD UH:
HPSHRUDPLHQWR GH OD FDOLGDG GH ODV DJXDV HQ OD )3, |
PLQHUD FRQ GLVPLQXFLpHQ GH OOXYLDV \ DXPHQWR GH OL
FOLPEWLFR
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/D SUHFLSLWDFLuQ FRPR OD GLOXFLpHQ QR HOLPLQD FRC
FRQWDPLQDQWHY SUHFLSLWDGRV VH UHPRYLOL]DQ HQ VXVSE
JHUULV HW DO &EQRYDV HW DO 20DV HW DO

UHPRELOL]DUVH FRPR SDUW FXODV HQ VXVSHQVLuQ ORV FR
YROYHU D GLVROYHUVH VL FDPELDQ ODV FRQGLFLRQHV DF
'RQRVR HW DO ODLD HW DO HVWXGLDURQ ORV S
5LEHLUD GD $JXD )RUWH HQ OD =RQD OLQHUD GH $OMXVWUH
ODUJR GH SRFR P£V GH NP \ VH PH]JFOD FRQ DJXDV UHV
RUJEQLFD \ GH DOWR S+ (VWH DSRUWH GH DJXDV UHVL
GHSHQGLHQGR GH OD HVWDFLuQ (Q LQYLHUQR HO IOXMR C
PH]JFOD HIHFWLYD GH DJXDV SURYRFDQGR SUHFLSLWDFLuQ
R[LKLGUU[LGRYV IXHURQ GHO RUGHQ GHO SDUD 3E

HPEDUJR HQ YHUDQR HO GUHQDMH £FLGR VH LQWHUUXPSH
KLGUU[LGRY H KLGUR[LVXOIDWRY GH )H VHGLPHQWDGRYV OLE

&RQWDPLQDFLUQ PLQHUD HQ HPEDOVHV QR PL!

&RPR HQ HO FDVR GH ODV DJXDV VXEWHUUEQHDV OODPD
SXEOLFDGRV HQ UHYLVWDV LQWHUQDFLRQDOHY VREUH OD
PLQHURV HQ OD )3, $GHPEV OD PD\RU D GH ODV SXEOLFDF
HPEDOVH HO (PEDOVH GHO 6DQFKR PLHQWUDV TXH HPEDO\
Q“FOHRYV XUEDQRV FRPR ORV HPEDOVHV GHO &KD]D \ HO 3L
DOJXQD $XQTXH OD &XHQFD +LGURJUELILFD GHO 5 R 3LHC
HISORWDFLRQHVY PLQHUDV LPSRUWDQWHY GH PDQHUD GLUH]I
WUDY«V GH XQ FDQDO GHO (PEDOVH GHO &KDQ]D VLWXDG
LPSDFWDGD SRU PLQHU D

&RPR KHPRV YLVWR KDVWD DKRUD ORV UHVLGXRV PLQHURV
ODYDGRV SRU DJXDV GH OOXYLD \ DIORUDPLHQWRY GH DJXE
FRQWDPLQDGDV FRQ VXOIDWRY PHWDOHV \ PHWDORLGHV S
GH WDMR \ ODJXQDV PLQHUDV SHUR KDELWXDOPHQWH FLU
HIOXHQWHV PLQHURV G5£SLGDPHQWH GHELGR D ODV DOWD
PLQHUDV GH OD )3, HVWDV DJXDV GH HVFRUUHQW D 0O
SHUPDQHQWHY \ FLUFXODQ SRU HOORV FRQWDPLQE£QGRORYV
FRQWDPLQDFLuQ (Q PXFKRV FDVRV ODV DJXDV GH ORV FDXF
OH HVFDSD TXH OD GHVFDUJD GH '$0 HQ XQ HPEDOVH FFR
DEDVWHFLPLHQWR KXPDQR SXHGH DIHFWDU JUDYHPHQWH O
RFXUUH FRQ ORV FRQWDPLQDQWHY GHULYDGRY GHO '$0 HQ

3bubDb FRQWHVWDU D HVWD SUHJXQWD *UDQGH HW DO E
ORV SULQFLSDOHV HPEDOVHV \ EDOVDV PLQHUDV HQ OD )3
VXSHUDURQ ODV FRQFHQWUDFLRQHV PE£[LPDV HVWDEOHFL!

&(( Sbub OD PD\RU D GH ORV SDUEPHWURYVY GHWHUPLQ
SRU SUHVHQWDU YDORUHYVY TXH VXSHUDEDQ ORV O PLWHV HC
PEV EDMRV GH S+ \ ODV PD\RUHV FRQFHQWUDFLRQHV GH P/
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ODULVPLOODV $JXDV fFLGDV *RVVDQ $QG«YDOR &RELFD
6DQFKR \ 20LYDUJDV ORV HPEDOVHV P£V DIHFWDGRV SRU H(

(O (PEDOVH GHO 6DQFKR XQ HPEDOVH DFLGLILFDGR

(O (PEDOVH GHO 6DQFKR IXH FRQVWUXLGR HQ \ UHFLEH
OHFD &E£QRYDV HW DO LQYHVWLIJDURQ ODV WHQGHQI
HPEDOVH HQ ORV %“OWLPRYV D3RV /D DFLGH] S+ \ OD
GLVXHOWRV HM PJ $0 / PJ 0Q / PJ =Q / MXQWR
HQWUH +P  FRQYLHUWHQ D HVWH HPEDOVH HQ XQ FDV
VXSHUILFLDOHV D QLYHO PXQGLDO /D DFLGLILFDFLuQ IXH
QRWDEOH GHVGH (O DXPHQWR GH OD DFLGH] VH RULJLQ}
WUDV HO FHVH GH H[SORWDFLuQ HQ (VWD WHQGHQFLD
JUDQ YDULDELOLGDG KLGUROMILEFD H KLGURTX PLFD SURSI
GHVGH S+ D VH SURGXMR P£V WDUGH TXH HO DXPHQ\
DPRUWLJXDPLHQWR GHO S+ SRU SDUWH GHO $0 6HJ%Q OD
DFLGLILFDFLuUQ FRQWLQXDUE VL SHUVLVWH OD SUHVLPQ GHC
DO PLGLHURQ OHYHV DXPHQWRV GHO S+ SRU GLO
R[LKLGUR[LVXOIDWRY GH )H TXH SUHFLSLWDURQ FRPR FRQV
FRQOOHYDQGR XQD UHGXFFLuQ HQ OD FRQFHQWUDFLuQ GH F
VXILELHQWH SDUD QHXWUDOL]DU ORV DSRUWHYV SURYHQLHQ)

*UDQGH HW DO UHJLVWUDURQ HQ HO (PEDOVH GH ¢
WHPSHUDWXUD S+ FRQGXFWLYLGDG HO«FWULFD R[JHQR
DVRFLDGDV FRQ OD SURIXQGLGDG $V~ ODV FEDUJDV PHWE
HVWUDWLILFDFLUQ W«UPLFD LQFOX\H DO (PEDOVH GHO 6DQF
FX\DV DJXDV VH PH]JFODQ XQD YH] DO D3R &HUuQ HW DO
HVWDED HVWUDWLILFDGR W«UPLFDPHQWH 7RUUHV HW DO
SULQFLSDO IDFWRU UHVSRQVDEOH GHO DJRWDPLHQWR GH R
(O S+ GLVPLQX\p GHELGR D OD SUHFLSLWDFLPQ GH VFK:
IDYRUHFLHQGR OD GLVROXFLUQ GH KLGUM[LGRY GH $0 H KL
$V- HO DXPHQWR GH $0 GLVXHOWR IXH HO SULQFLSDO FRQ\
*UDQGH HW DO &RU]JR HW DO /IDV WDVDV GH P
RUJEQLFD \ R[LGDFLuQ GH FRPSXHVWRV LQRUJEQLFRV UHGX|
FXDQGR HO HPEDOVH QR HVWDED HVWUDWLILFDGR W«UPLFD
DO $GHPEV HO &2 GLVXHOWR HUD XQR GH ORV QXWU
SRU DOWD DFLGH] S+ F 7RUUHV HW DO

3DUWH GH ORVY PHWDOHYVY SUHFLSLWDGRV HQ HO IRQGR GHO
GH DJXD GXUDQWH OD HVWDFLpQ p[LFD SRU OD UHGLVROXF]
OLEHUDFLpQ GH )H \ $v D OD FROXPQD GH DJXD /D PD\RU

GLVXHOWRYV 7RUUHV HW DO PRYL«QGRVH D FP V GHV(
OD 7RUUH HW DO
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JLQODOPHQWH GRV HVWXGLRV KDQ FRPSDUDGR ODV FRQGLF
HPEDOVHV HQ OD )3, 9DOHQWH HW DO FRPSDUDURQ

GLIHUHQWHYV XVRV SUHVDV PLQHUDV *RVVDQ \ $JXDV $F
6DQFKR \ XQR FRQ DJXD XWLOL]DGD SDUD DEDVWHFLPLF
FRQWDPLQDFLpPQ SRU FDUJDV PHWEOLFDV IXH $JXDV $FLGD
UHFLHQWHPHQWH 20 DV HW DO FRPSDUDURQ HPEDO
PLQD -DUUDPD \ &RUXPEHO HPEDOVHY FRQ QLYHOHV LQW
20LYDUJDV \ HPEDOVH DOWDPHQWH FRQWDPLQDGR 6DQFK
£FLGDV GH PLQD SUHVHQWDURQ S+ F \ FRQFHQWUDFLRQH
HPEDOVHVY FRQ QLYHOHVY LQWHUPHGLRY GH FRQWDPLQDFLUC
GH VXOIDWRV HUD PD\RU F PJ/ (Q HO FDVR GH 20LYD!
PHWDOHV IXHURQ UHODWLYDPHQWH DOWDYV HVSHFLDOPHQW
S+ PHGLR GH \ XQ QLYHO GH FRQWDPLQDFLuQ PX\ HOH"
VXOIDWRYVY SURPHGLR PJ/ \ PHWDOHV WH[LFRV HM $0 &

$OFROHD XQ QXHYR HPEDOVH DFLGLILFDGR \ FRQW

(Q FRPHQ]M OD FRQVWUXFFLUQ GHO (PEDOVH GH $OFRO}
XVR DJUFROD FRQ XQD FDSDFLGDG GH DOPDFHQDPLHQWR C
PLOORQHV GH HXURV (VWD FRQVWUXFFLUQ VH GHWXYR HC
SUHVLUQ SRU SDUWH GH UHJDQWHV SDUD UHWRPDUOD 'HEL
JRQD S+ \ DOWDVY FRQFHQWUDFLRQHY GH PHWDOHV H]
FDOLGDG GHO DJXD TXH DOPDFHQDU D HVWH HPEDOVH 20
IXQFLUQ GH ORV FRQRFLPLHQWRYV DGTXLULGRV DQDOL]DQG
$OFROHD \ HQ HO HVWXGLR GHO (PEDOVH GHO 6DQFKR 6HJ
$OFROHD VHU D £FLGD \ QDGD %WLO 'H KHFKR ODV FRQG
VLPLODUHV R SHRUHV TXH ODV GHO (PEDOVH GH 6DQFKR VI
WDQWR DSXQWDQ TXH QR SDUHFH SUXGHQWH DFDEDU GH FF
LQYHUVLEQ HFRQUPLFD \ WHQGUE XQ HQRUPH LPSDFWR VRF
DVHJXUDU XQD EXHQD FDOLGDG GHO DJXD HQ HO (PEDOVH C
GH ORV YHUWLGRYV £FLGRV HQ OD &XHQFD GHO 5 R 2GLHO

(O (PEDOVH GHO $QG«YDOR XQ HPEDOVH HQ ULHVJR

(O (PEDOVH GHO $QG«YDOR VLWXDGR DJXDV DUULED GHO
DJXDV £FLGDYV FDUJDGDVY GH PHWDOHYV SURFHGHQWHY GH YD
OOHYD DJXDV PX\ £EFLGDV FRQ DOWDV FRQFHQWUDFLRQHV Gl
+HUUHU DV $GHPE£V HO $UUR\R +LIJXHUHWD WDPEL«Q HVWE
SRVLEOHPHQWH GHELGR D SURFHVRV GH GUHQDMH £FLGR G
SRU DIORUDPLHQWRY URFRVRV *UDQGH HW DO

/IDV PD\RUHV FRQFHQWUDFLRQHY GH PHWDOHV \ VXOIDWRYV |
HQ RFWXEUH FRLQFLGLHQGR FRQ ODV SULPHUDV OOXYLDV
FRUUHVSRQGLHQWH FDUJD PHWEOLFD DO (PEDOVH GHO $QG
PEV GH 7Q VXOIDWRV F 7Q )H \ 7Q $V GH HVSHF
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KLGURTX PLFD GH ODV DJXDV DOPDFHQDGDV &XDQGR OOHJI

TXH HO S+ GHO DJXD HV F \ SHUPDQHFHQ ODWHQWHY HQ F

OD FRPSRVLFLpQ TX PLFD GHO DJXD *UDQGH HW DO

SUHFLSLWDGRY SRGU DQ UHPRYLOL]DUVH HQ OD FROXPQD

HMHPSOR D XQD GLVPLQXFLuUQ GHO QLYHO SRU VHTX D \ R

(Q HYWH VHQWLGR KD\ TXH GHVWDFDU TXH 9DOHQWH HW D¢
HQ HO (PEDOVH GHO $QG«YDOR

(Q OD )3, KD\ HPEDOVHV PHQRV FRQWDPLQDGRV TXH ORV G
DV  VRQ XQ ULHVJR GH FRQWDPLQDFLuQ LPSRUWDQWH 3RU
(PEDOVH GHO 5 R 20LYDUJDV TXH UHFLEH OL[LYLDGRV £FLG
3HFHV S+ SURPHGLR GH \ FRQFHQWUDFLRQHV GH KDVWD
KDVWD 70 =Q DR $%Q DV~ HO S+ GHO (PEDOVH GHO 20
YROXPHQ GH DJXD £FLGD GH PLQD YHUWLGD HUD UHODWLYD
GH ORV PHWDOHV HVSHFLDOPHQWH $O0 \ )H IRUPDEDQ SUH
FRQFHQWUDFLRQHY GLVXHOWDV EDMDV PJ $0 / PJ )
SRWHQFLDOPHQWH Wu[LFRV FRPR HO =Q \ HO &G SHU
FRQFHQWUDFLRQHYV O PLWH PDUFDGDV SRU OD OHJLVODFLUC

8Q FRFWHO GH FRQWDPLQDFLRQHV

OXFKRV FRQWDPLQDQWHY GH GLIHUHQWHYV IXHQWHVY WLHQG
WUDQVSRUWDGRY SRU ORV FDXFHV IOXYLDOHV DJXDV DEDM
(VWH HV HO FDVR GH OD DFLGH] ORV VXOIDWRV \ ORV PHWD
VROR GH HVWRV FRQWDPLQDQWHVY 3DOPD HW DO HV
&XHQFD GHO 5 R *XDGLDQD (QFRQWUDURQ TXH OD PD\RU D
R[LGDEOH \ UHVLGXDO HV GHFLU HVFDVDPHQWH ELRGLVS
ULHVJR DOWR GH FRQWDPLQDFLPQ PLHQWUDV TXH HO 3E $
PEV LPSRUWDQWH IXH TXH KXER JRQDV HQ HVWH HPEDOVH
UHODFLRQDGDV FRQ DOWDV FRQFHQWUDFLRQHV GH $V WRWI
'$0 (VWD FRQWDPLQDFLUQ PLQHUD VH VXPDED D YHUWLGRYV
SURGXFWRV ILWRVDQLWDULRY SURFHGHQWHV GH FDPSRV
HVWXGLDURQ ODV FRQFHQWUDFLRQHV GH 3R XQ LVUWRS]
KXPDQRV HQ HPEDOVHV PLQHURV \ QR PLQHURV HQ OD )3,
SURYRFDGD SRU HO '$0 DXPHQWDED OD ELRGLVSRQLELOL
HPEDOVHV GH OD )3, VH JHQHUD XQ FRFWHO PX\ FRQWDPLQD
PLQHUD SXHGH LQWHUDFWXDU FRQ RWURV WLSRV GH FRQWL
6LQ HPEDUJR ORV HVWXGLRV TXH DERUGDQ HVWD SUREO
IXHQWHV VRQ SUEFWLFDPHQWH LQH[LVWHQWHY HQ OD )3,

$GHPEV GH OD SUREOHPE£WLFD GHULYDGD GH OD FRQWDPLC(
HPEDOVHV WDPEL«Q H[LVWH XQ SUREOHPD GH FROPDWDFL}
FXDQGR ORV FXUVRV GH DJXD DIHFWDGRV SRU '$0 OOHJDQ
GLVXHOWD SUHFLSLWD \ VH DFXPXOD HQ HO IRQGR /D FRO
S«~UGLGD GH FDSDFLGDG GH DOPDFHQDPLHQWR GH DJXD \
DFXEWLFRV 6DQWLVWHEDQ HW DO D
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&SRQWDPLQDFLpPQ PLQHUD HQ HVWXDULRYV

&RPR KHPRV YLVWR HQ ODV DJXDV GH '$0 TXH QR VH LQILOV
VXOIDWRY PHWDOHV \ PHWDORLGHYV DJXDV DEDMR SRU FXL
]JRQD GH ORV U RV LQIOXHQFLDGDV SRU ODV PDUHDV
QHXWUDOL]JEQGRVH \ ORV FRQWDPLQDQWHV SXHGHQ LU Gl
HPSXMDGR SRU OD JUDYHGDG $%Q DV PXFKRV FRQWDPLC
DJXDV DEDMR GH OD )3, HO (VWXDULR GHO *XDGDOTXLYLU |
WDPEL«Q FRQRFLGR FRPR 5 D \ (VWXDULR GH +XHOYD HO |
5 R *XDGLDQD &DEH GHVWDFDU TXH FDVL WRGDV HVWDV ]
SDUDMHYV 1DWXUDOHV \ 5HVHUYDV 1DWXUDOHV HQ OD 5HG
DOJXQDV VRQ OXJDUHV 5%$16%$5 GH SURWHFFLpPQ GH KXPHGI
81(6&2 R WUDQVLWDQ SRU HO 3DUTXH 1DFLRQDO GH 'R:DQL
RULIJHQ PLQHUR FXDQGR OOHJDQ D HVWXDULRV"

SUHFLSLWDFLPQ GH FRQWDPLQDRONMOMDPLQHURY HQ C

IRV U RV 7LQWR \ 2GLHO WUDQVSRUWDURQ HQRUPHV FDQW
+XHOYD GHVGH IHEUHUR GH D VHSWLHPEUH GH
JHQHUDOPHQWH VH KXQG DQ HQ ORV VHGLPHQWRYV HVWXDUI
DXPHQWR GH OD VDOLQLGDG HQ HO HVWXDULR IDYRUHFH (
(OED] 3BRXOLFKHW HW DO %UDXQJDUGW HW DO 1

\ $vwD HW DO HVWXGLDURQ HO JUDGLHQWH DP
FRQVWDWDURQ TXH DXQTXH ODV FRQFHQWUDFLRQHV GH P
GLVXHOWD \ SDUWLFXODGD ORV PHWDOHV GLVXHOWRYV IXHU
PHWDO WRWDO HQ OD FROXPQD GH DJXD HQ OD SDUWH VXS

FRPSUREDURQ TXH HO HIHFWR GH OD PDUHD HQ OD SD
SURYRFDED XQD YDULDFLpQ GHO S+ TXH SUHFLSLWDI
GH RWURV PHWDOHYV

+LHUUR HW DO D PXHVWUHDURQ HQ OD 5 D GH +XHOYD
SDUEPHWUR GH FRQWURO GH FRQFHQWUDFLRQHVY GH PHWD
FRQFHQWUDFLRQHY GH HOHPHQWRYV GLVXHOWRVY VH DWHQ
HVSHFLDOPHQWH GXUDQWH HO YHUDQR /D GLVPLQXFLpuQ HQ

/JRV SURFHVRV GH FRSUHFLSLWDFLPQ DGVRUFLUQ WL
&R &X 0Q 3E =Q \ WDOLR 7K GLVXHOWRV \ FHUFD GHO
SHUPDQHFLHURQ GLVXHOWRY GHELGR D OD IRUPDFLpQ GH F
/IDV FRQFHQWUDFLRQHV GH $V SHUPDQHFLHURQ HOHYDGDYV
*J/ OR TXH H[FHG D ODV FRQFHQWUDFLRQHVY SUHVHQWHYV F
DO E UHJLVWUDURQ TXH 0Q \ &R HQWUDURQ HQ VRUFLuyu
FRQVHUYDGRUD HV GHFLU FRQWLQXp HQ GLVROXFLpQ \ HO
HQ HO (VWXDULR GHO 5 R 7LQWR S+ HQWUH FRQ PDUHD E
3DFNPDQ HW DO UHJLVWUDURQ XQ FRPSRUWDPLHQWR ¥
+XHOYD \ XQ FRPSRUWDPLHQWR GHO =Q QR FRQVHUYDGRU
IOXYLDO GLVXHOWR HQ HO HVWXDULR
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$GHPEV GH OD SUHFLSLWDFLpQ GH FRQWDPLQDQWHYV GLVXt
SDUW FXODV GH JUDQR ILQR HQ HO (VWXDULR GH ORV U R
(VWXDULR LPSRUWDQWHY SURSRUFLRQHV GH SDUW FXODV
PHWDOHV DVRFLDGRV D VXOIXURV /D PD\RU D GH HVWRV V
DJXDV GH ORV U RV OOHJDQ DO HVWXDULR GHELGR D SURFH
FRPR XQ DOPDF«Q GH FRQWDPLQDQWHYV PHWEOLFRV &DOLDC

6HGLPHQWRY PX\ FRQWDPLQDGRY HQ OD 5 D GH +XH(

IRV VHGLPHQWRVY HVWXDULQRV HQ OD 5D GH +XHOYD VH
GHWU WLFR LOLWD FDROLQLWD IHOGHVSDWRY FDUERQD\
IOXYLDOHV \ HURVLuUQ FRVWHUD FRQ FRPSRQHQWHV ELRJ:
DXWLJ«QLFRV PHQRUHV SLULWD \ SRVLEOHPHQWH \HVR

'HELGR D OD SUHFLSLWDFLuQ \ VHGLPHQWDFLuQ GH FRQWDP
U RV 7LQWR \ 2GLHO HVWEQ VHYHUDPHQWH FRQWDPLQDGRYV
3E \ =Q HQ DOJXQDV ]JRQDV GRQGH ODV FRQFHQWUDFLRQH
PDJQLWXG SRU HQFLPD GH ORV QLYHOHV GH IRQGR *DO£Q
%RUUHJR HW DO JHFRPWH HW DO JHUQEQGH] &DO
*DUF ™D HW DO $XQTXH ORV VHGLPHQWRY HVWXDULQRYV
VHGLPHQWRY HUDQ SRWHQFLDOPHQWH PHQRV UHDFWLYRYV
SRUTXH FRQFHQWUDFLRQHV LPSRUWDQWHY GH PHWDOHV

FULVWDOLQD GH PLQHUDOHV *DO£Q HW DO ILHWR HW
DVRFLDGDV D IUDFFLRQHV LQWHUFDPELDEOHYVY R Of£ELOHV |
WRWDO &G )H & X 3E \ $V JUSH] *F

FRQFHQWUDFLUQ GH PHWDOHV HQ ORV VHGLPHQWRV GH C
DOFDQ]DQGR ODV PD\RUHV FRQFHQWUDFLRQHV HQ OD FRQIO
HW DO E

ODUWLQ 'LD] HW DO XWLOL]DURQ KHPEUDV GHO FDQJI
ELRGLVSRQLELOLGDG GH PHWDOHY HQ VHGLPHQWRYVY GH WU
ELRDFXPXODFLMPQ GH &X PJ NJ VH DVRFLDED DO YHU)
+XHOYD ODUWLQ 'LD] HW DO HYDOXDURQ HO JUDGR GH
GH &£GL] +XHOYD 3DVDMHV \ %LOEDR HQ HO FDQJUHMR ¢
SKLOLSSLQDUXP 6XV UHVXOWDGRV PRVWUDURQ XQD LPSR!'
OHVLRQHV KLVWRSDWROMpILFDV SRU $V 3E \ =Q HQ VHGLPH
O QHD GH ELRHQVD\RVY GH WR[LFLGDG 5DPRV *RPH] HW DO
5D GH +XHOYD SURYRFDEDQ HVWU«V R[LGDWLYR HQ HO SR
PHWDOHYV

SHFLHQWHPHQWH )HUQEQGH] &DOLDQL GHVFULELHURC
PLQHUDO WDPDUXJLWD XQ VXOIDWR KLGUDWDGR GH 1D \ $C
/D SUHVHQFLD GH WDPDUXJLWD HV XQ LQGLEDGRU GH GHJUD
HVWH VHQWLGR '£YLOD HW DO HQFRQWUDURQ FRQFHQ
GH ORV HVFRPEURV GH ODV PLQDV DJXDV DUULED H LQFOX
GHO (VWXDULR GH ORV U RV 7LQWR \ 2GLHO %DUED /RER

PD\RU D GH HOHPHQWRY SURFHGHQWHY GH '$0 HQ OD 5 D GH
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&RQWDPLQDQWHY TXH SUHFLSLWIXR \ GHVSX«V VH UF

IRV PHWDOHV UHWHQLGRV HQ ORV VHGLPHQWRV GHO (VW
GLVROYHUVH GH QXHYR HQ OD FROXPQD GH DJXD R SHUPI
(OHPHQWRV FRPR HO &G =Q \ &X DFXPXODGRV HQ VHGL
IEFLOPHQWH HQ GLVROXFLUQ KDFL«QGRVH ELRGLVSRQLEOH
'H KHFKR HOHPHQWRY FRPR HO 8 \ HO &X VH UHGLVROX\
HW DO +LHUUR HW DO E (VWH SURFHVR GH UHGLV
HVWXDULQD UHDOL]DGD SRU &DUUR HW DO \ *UDQGH H\
GH ORV U RV 2GLHO 7LQWR HQ JUDQGHV JRQDV 8QD ]R
SUHFLSLWDFLPQ GH IDVHV VXOIDWDGDV GXUDQWH HO LQLFL
PH]JFOD LQGXFLGD SRU VDOHV XQD ]JRQD LQWHUPHGLD S+
QHXWUDOL]DFLuQ £FLGD \ PH]JFOD VDOLQD \ XQD JRQD SUHJ[L
OLJHUDPHQWH EEVLFD \ ODV VDOHV PDULQDV SURGXF DQ X
XELFDFLpPQ HVSDFLDO \ OD H[WHQVLpQ GH HVWDV ]JRQC
HVWDFLRQDOPHQWH GHSHQGLHQGR GHO YROXPHQ GH GHVFD

3«UH] /uSH] HW DO WUDEDMDURQ UHFLHQWHPHQWH
PH]FODV GH DJXD GH PDU VLPXODQGR ORV SURFHVRV TXH
FRQFHQWUDFLRQHYV GH $0 )H $V \ &X HQ ODV VROXFLRQHYV
/D SUHFLSLWDFLUQ GH VFKZHUWPDQQLWD D S+ FRQG X\
3RVWHULRUPHQWH ODV VROXFLRQHYV HPSREUHFLGDV HQ )}
SUHFLSLWDFLuUQ GH EDVDOXPLQLWD D S+ TXH DFWXpu F
D PHGLGD TXH DXPHQWp HO S+ OD VFKZHUWPDQQLWD OLEH
=Q &G 1L \ &R VH FRPSRUWDURQ GH PDQHUD FRQVHUYDG!
SUHFLSLWDFLpPQ /D UHGLVROXFLUQ GH HOHPHQWRYV FRQW
FRQFHQWUDFLRQHV GH PHWDOHVY HQ OD ]JRQD EDMD GH OD

OD FODVLILFDURQ FRPR PX\ GHJUDGDGD VHJ%Q XQ QGl
DO FRPSUREDURQ TXH ODV WDVDV GH IHUWLOL]DFLuQ
YLHURQ DIHFWDGRVY SRU OD H[SRVLFLuQ D DJXDV GH ODYDG
YLVWD GH HVWRY UHVXOWDGRVY HVWRY DXWRUHV FRQFOX D
FRQWDPLQDFLUQ FUMQLFD HQ =Q \ &X VXVFHSWLEOH GH
HFRVLVWHPD FRVWHUR

&RQWDPLQDFLUQ PLQHUD HQ HO (VWXDULR GHO *XDC

/D DEXQGDQFLD GH HVWXGLRV VREUH FRQWDPLQDQWHYV PLQ
GHVWDED FRQ ORV SRFRV HVWXGLRV UHDOL]JDGRV HQ RWUR
HVWEQ DIHFWDGRYV SRU FRQWDPLQDFLUQ PLQHUD DXQTXH

&RPR HQ HO (VWXDULR GH ORV U RV 7LQWR \ 2GLHO 'HOJDG
SURGXFH XQD LPSRUWDQWH UHGXFFLuQ GH FDUJD FRQWD
FRQVHFXHQFLD GHO SURFHVR GH PH]FOD FRQ DJXD GH PDU

GH S+ (VWD SUHFLSLWDFLpHQ FRQOOHYH TXH ORV FRQWDI
DFXPXODUDQ HQ ORV VHGLPHQWRY FRQ DOWDV FRQFHQWUD
GLVWULEXFLpPQ GH WLHUUDV UDUDV PRVWUp OD H[LVWHQFL
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UHODFLRQDGRV FRQ SHU RGRV GH VHTX D H LQXQGDFLRQHV
$vV  ORV IDFWRUHV GH HQULTXHFLPLHQWR SDUD HV\
FRQWDPLQDFLpPQ PLQHUD KLVWMPULFD GLIXVD DVRFLDGD FRQ

OD FXHQFD 'HOJDGR HW DO 6LQ GXGD OD 5 D GHO *
FRQWDPLQDFLpPQ TXH HO (VWXDULR GH ORV U RV 7LQWR 2GL
GH 'HOJDGR HW DO OOHYDQ D UHSHQVDU OD 5 D

WUDGLFLRQDOPHQWH FRQVLGHUDGR QR FRQWDPLQDGR 'F
*XDGLDQD FRQWLHQHQ FRPSXHVWRY UHDFWLYRV LQFOXLGD
)H 0Q PDWHULD RUJEQLFD \ SLULWD FDSDFHV GH UHWHQH
OLEHUDUVH $V~ $V &G &X 0Q 3E \ =Q SUHVHQWDURQ IU
FRQWHQLGR WRWDO GH PHWDOHYV \ UHVSH
DPELHQWDO FDOFXODGRV GHPXHVWUDQ XQ ULHVJR HFROWJI
WRGR HO (VWXDULR GHO *XDGLDQD DVRFLDGR SULQFLSDOF
PLQHUD VH VXPD D OD FRQWDPLQDFLPYQ SURYHQLHQWH GH
LQWHQVR WUEILFR URGDGR HQ HO SXHQWH LQWHUQDFLRQDC
FRQWDPLQDFLRQHYV GH GLIHUHQWHY IXHQWHVY FRPR YLPRV t

&DPELR FOLPEWLFR VXELGD GHO QLYHO GHO PDU \ F

'"HELGR DO FDPELR FOLPEWLFR HO QLYHO GHO PDU HVWE VX

&EGL] \ VLIJXH DFHOHUEQGRVH 12%$$ (VWR HVWE SU
FRQWDPLQDGDV SRU '$0 TXH DQWHV QR VH LQXQGDEDQ SR
HVFHQDULR .HUO HW DO WRPDURQ PXHVWUDV GH VHI

HYDOXDU HQ H[SHULPHQWRY GH ODERUDWRULR HO ULHVJF
FOLPEWLFRV IXWXURV /D SRVLEOH PRYLOL]DFLUQ GH PHWDC
DJXD SDUD $V 3E =Q 1L &X \ &G SRGU DQ H[FHGHUVH HQ
QLYHO GHO PDU (VWRV DXWRUHV LGHQWLILFDURQ TXH OR
FDWLRQHV \ DQLRQHV HUDQ HO S+ FRQ EDMDV VDOLQLGD(
VXSHUILFLH GH UHWHQFLPQ FRPSHWLWLYD FRQ DOWDV V
LOQXQGDVHQ FRQ DJXD GH PDU HQ XQ SULQFLSLR DXPHQWTE
TXH OD VDOLQLGDG EDMD LQLFLDO PHMRUDU ™D OD \D DOWD
£EFLGR (Q HVWH VHQWLGR OD FDUJD FRQWDPLQDQWH DOPDF
VXELGD GHO QLYHO GHO PDU SRGU D GXUDU PEV GH D3R
HPEDUJR ODV LQXQGDFLRQHV D ODUJR SOD]JR FRQ DJXD GH
VHGLPHQWRY OLPLWDQGR OD PRYLOL]DFLuUQ GH FDWLRQHV

&RQWDPLQDFLUQ PLQHUD HQ HO *ROIR GH &£G

IRV FRQWDPLQDQWHY PLQHURY GH OD )3, TXH QR VRQ UHWH(¢
FDXFHV IOXYLDOHVY HQ HPEDOVHV R HQ HVWXDULRYV DFDED(
&EGL] 6LQ HPEDUJR PX\ SRFDV SXEOLFDFLRQHV KDQ HVW)
SODWDIRUPD FRQWLQHQWDO GHO *ROIR GH &£GL]

&DOLDQL HW DO UHJLVWUDURQ TXH DXQTXH ORV VHG
*ROIR GH &£GL] PXHVWUDQ QLYHOHV GH FRQFHQWUDFLuQ C
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HYHQWXDOPHQWH HPHUJ D XQD FROXPQD PHWEOLFD GHVGH
HO 2F«DQR $WOEQWLFR (Q FRQVHFXHQFLD GHWHFWDURQ
PHWDOHV HQ OD SODWDIRUPD FRQWLQHQWDO LQWHULRU ((
TXH GHVGH HO (VWXDULR GH ORV 5 RV 7LQWR \ 2GLHO V|
KLGUROMJILFR HVSHFLDOPHQWH K¥%PHGR s 7
7Q $0 D3R s 7Q =Q D3R s 7Q 0Q D3R s 7Q
PHQRUHV GH RWURV HOHPHQWRV $V~ ORV U RV 7LQWR \
FRQWULEX\HQWHYV GH FRQWDPLQDQWHVY PLQHURV D ORV RF
FRQWDPLQDQWH 5XL] HW DO HQFRQWUDURQ QLYHOHV
SDUD =Q 3E \ &X HQ OD SODWDIRUPD FRQWLQHQWDO FHUFTC
FRQWHQLGRY PRGHUDGRY GH PHWDOHV SULQFLSDOPHQWH
HQWUH ODV GHVHPERFDGXUDV GH ORV U RV *XDGLDQD \ 3L}
&ULVWLQD 5 R 3LHGUDV \ D PEV GH P GH SURIXQGLGDG
UHVXOWDGRV LQGLFDURQ XQ HVFHQDULR UHJLRQDO GH FRQ
GHVGH ORV U RV 7LQWR \ 2GLHO $GHPEV HO 5 R *XDGLDC
FRQWDPLQDFLUQ SRU =Q \ 3E %HVDGD HW DO DQDO
VXSHUILFLDOHYVY HQ OD SODWDIRUPD FRQWLQHQWDO GHO *RC
\ OD %DK D GH &£GL] 5HJLVWUDURQ DOWDV FRQFHQWUDFL
+XHOYD $GHPEV OD FRQWDPLQDFLpPQ SRU +J \ &X VH F
GHVHPERFDGXUD GH OD 5D GH +XHOYD HQ OD SODWDIR!
GLVWULEXFLPQ GH 1L &U \ 0Q QR PRVWUN XQ JUDGLHQWH
FRQWDPLQDFLUQ \ VH H[SOLFu SRU IDFWRUHV JHRTX PLFRV
(VWRV UHVXOWDGRY FRUURERUDURQ TXH OD FRQWDPLQDFL
JUDYH HQ HO *ROIR GH &£GL]

&SERQWDPLQDFLpPQ PLQHUD HQ UHGHYV WUWILFDV

&RPR KHPRV YLVWR VXHORV DJXDV FRQWLQHQWDOHV OpW
FRQWLQHQWDO HVWEQ FRQWDPLQDGDV FRQ PHWDOHV \ PHW
HVWH FRQWH[WR HV SUHRFXSDQWH OD HVFDV VLPD LQIRUF
PLQHURYV GH OD )3, HQ ODV UHGHV WUMILFDV GH GLIHUHQWH
IOXYLDOHV ORV HPEDOVHV ODV PDULVPDV FRVWHUDV \ HV\
GH &£GL] /D HQWUDGD GH FRQWDPLQDQWHY PLQHURV HQ HV
HQ OD ELRGLYHUVLGDG DV FRPR SURYRFDQGR GLVIXQFLR
HFRVLVWHPDV RIUHFHQ QXPHURVRV VHUYLFLRV HERVLVW«P
DEDVWHFLPLHQWR TXH SRGU DQ HVWDU LQWURGXFLHQGR
([LVWHQ DOJXQRV HVWXGLRV GH ELRDFXPXODFLuUQ GH PHW
HQFRQWUDPRY HVWXGLRYV TXH DQDOLFHQ OD ELRPDJQLILED
QLYHOHV WUMILFRYV

%LRDFXPXODFLpPQ GH PHWDOHYV HQ J]RQDV PLQHUDYV
'H OD )XHQWH HW DO HVWXGLDURQ ORV FRQWHQLGRYV C

WHMLGRYVY D«UHRV GH HVSHFLHVY YHIJHWDOHY HQ OD &XHQF
OD IORUD GH 5 R 7LQWR HVWE£ IRUPDGD SRU H[FOXLGRUHV ¢
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HVSHFLHVY DQDOL]DGDVY GH ORV J«QHURV (ULFD 4XHUFXV /D
FRQVLGHUDUVH DFXPXODGRUDV GH 0Q

$QDZDU HW DO DQDOL]DURQ OD FRQWDPLQDFLUQ SRU
GH OD 0OLQD 6R 'RPLQJRV /RV UHODYHV GH OD PLQD HVWDE
&U +J BE 6E )H )\ =Q $V \ 6E IXHURQ ORV SULQFLSDOHV FR
HVSHFLHV GH SODQWDV ODV FRQFHQWUDFLRQHV PE£V DOWD
DQGHYDOHQVLV (ULFD DXVWUDOLV (FKLXP SODQWDJLXP \ /
HW DO PRVWUDURQ TXH ODV UHVSXHVWDV ILVLROWJLFD
SUHIHUHQFLDV KDFLD FLHUWDV WLHUUDV UDUDV FUHDQ XOQI
(VWDV ILUPDV SRGU DQ VHUYLU SDUD PHMRUDU HO VHJXLF
HVWXGLRYV GH GLVSHUVLuUQ GH FRQWDPLQDQWHY HQ UHGHV \

%LRDFXPXODFLpPQ GH PHWDOHYV HQ HVWXDULRV \ |RQ

(QWUH ORV GLIHUHQWHV HVWXGLRV GH ELRDFXPXODFLuQ Gt
&DPEUROO« HW DO DQDOL]DURQ OD DEXPXODFLuQ GH |
JUDP QHDV KDOMILODV 6SDUWLQD GHQVLIORUD H[PWLFD LQ)\
GHQVLIORUD PRVWUpM XQD PD\RU FDSDFLGDG TXH 6 PDULWL!
UD FHV \ SDUD FRQWURODU OD DEVRUFLpQ \ WUDQVSRUWH

HVWXGLDURQ HO &DQDO GH 'RPLQJR 5XELR \ UHJLVW!
DFXPXODGR HQ OD YHJHWDFLuQ TXH SRGU D UHSUHVHQWDL
PLVPR D3R 9LFHQWH ODUWRUHOO HW DO WDPEL«Q PXH
\ 2GLHO \ HQFRQWUDURQ DOWRYV QLYHOHV GH =Q \ &X WRWD
$V \ &X HQ ORV VHGLPHQWRYV (O RUGHQ GH ELRGLVSRQLELO
FRPR HQ VHGLPHQWR (Q HVWH DPELHQWH REVHUYDURQ DO\
GH ORV SHFHV 6SDUXV DXUDWD GRUDGD \ 6ROHD VHQHJIDO
PHWDOHY HQ WHMLGRYV GH 6 DXUDWD \ 6 VHQHJDOHQVLV D
VHGLPHQWR UHVSHFWLYDPHQWH

5LED HW DO HVWXGLDURQ OD ELRDFXPXODFLuQ
SKLOLSSLQDUXP \ HO FDUDFRO 5XGLWDSHV SKLOLSSLQDUX
HVWXDULRV GHO *ROIR GH &£GL] LQFOX\HQGR VHGLPHQWR\
&RPSUREDURQ TXH OD FRQFHQWUDFLuUQ GH PHWDOHV D H[F
VHGLPHQWR VH UHGXMR HQ XQD R GRV XQLGDGHV \ VH DV
6EQFKH] 4XLOHV HW DO UHDOL]DURQ XQD UHYLVLpQ
PDFUpILWRY PDULQRYVY D QLYHO PXQGLDO 8QR GH ORV SX
(VWXDULR GH ORV URV 7LQWR \ 2GLHO GRQGH VH KDE DQ |
&X \ =Q $V~ ODV SUDGHUDV PDULQDV =RVWHUD VS GH HVW
DOWDV GH 3E \ &X D QLYHO PXQGLDO \ PJ NJ UH\
BWHQQHU \ 1ILFNOHVV HQ

(Q ]IRQEQDV FRVWHUDV IXHUD GH HVWXDULRYVY 8VHUR HW DO

PHWDOHY HQ GRV ELYDOYRV PDULQRYV 5XGLWDSHV GHFXVVL
DWOEL£QWLFD VXU HVSD*ROD /RV QLYHOHV GH &X =Q 3K +1J
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WRPDGDV HQ OD 3URYLQFLD GH +XHOYD TXH HQ OD 3URYLOQTF
HW DO DQDOL]DURQ OD DFWLYLGDG GH XQD HQJLPD LQ
GHVKLGUDWDVD HQ HVSHFLHV GH ELYDOYRV GHVGH 0
GHVHPERFDGXUD GHO 5 R *XDGLDQD ORV ELYDOYRV DEXPXC
DGHPEV GHO '$0 FRPR FRPEXVWLEOHV \ SLQWXUDV

&RQFOXVLRQHYV

*OREDOPHQWH ORV HVWXGLRV FLHQW ILFRV UHDOL]DGRYV H(
PXHVWUDQ FODUDPHQWH TXH PXFKRV VXHORV FDXFHV I
HPEDOVHV HVWXDULRV H LQFOXVR OD ]JRQD FRVWHUD HV\
(O GUHQDMH £FLGR GH PLQD VRQ DJXDV PX\ £EFLGDV FDUJDG
PHWDORLGHYV SRWHQFLDOPHQWH WM[LFRV FRPR HO DUV«QL
FRQWDPLQDFLUQ SRU GUHQDMH £FLGR GH PLQD HV PX\ HOHY
7LQWR \ 2GLHO GHVGH VXV FXUVRV DOWRV D VX GHVHPER
,E«<ULFD KD\ PXFKRV RWURV U RV PHQRV FRQRFLGRV \ PX\ F
IOXYLDOHV HVWEQ VLHQGR LPSDFWDGRV SRU YHUWLGRV PL(
TXH KD HYWDGR UHFLELHQGR XQ YHUWLGR GH OD 0LQD &RE
YHUWLGRV XQR PD\RU GH OD OLQD &REUH /DV &UXFHV \ RW
&RPR ORV U RV 7LQWR \ 2GLHO SDUD ORV FDXFHV IOXYLDC
SDUDGLJPEWLFR GH HPEDOVH DFLGLILFDGR \ FRQWDPLQDC
DIHFWDGRV SRU FRQWDPLQDFLuQ PLQHUD

$XQTXH SDUWH GH ORV HOHPHQWRY FRQWDPLQDQWHYV \ SR\
PLQD SUHFLSLWDQ FRQIRUPH ODV DJXDV YDQ VLHQGR PHQ
FRQWDPLQDQWHY SHUPDQHFHQ HQ GLVROXFLUQ D DOWDV
$GHPEL£V JUDQ SDUWH GH ORV HOHPHQWRY SUHFLSLWDGRYV
HVSHFLDOPHQWH GXUDQWH HYHQWRY GH DYHQLGDV IOXYLDC
TX PLFDV GHO DJXD FDPELDQ HQ ORV HVWXDULRV JUDQGH\
SUHFLSLWDGRY VH UHGLVXHOYHQ YROYLHQGR D HVWDU EL!
HQ GLIHUHQWHVY HVWXGLRV GH FRQWDPLQDFLpQ GH VXHO
ELRDFXPXODFLuUQ GH FRQWDPLQDQWHY PLQHURYV HQ YHJHWCE
\ PROXVFRV ELYDOYRV HQ HVWXDULRYV \ OD SODWDIRUPD FRC

6LQ HPEDUJR HQ HVWH FRQWH[WR GH FRQWDPLQDFLuUQ PL
J E«<ULFD H[LVWHQ PX\ SRFRV HVWXGLRV VREUH FRQWDPLQDF
WUMILFDV MXVWR DOO~ GRQGH PE£V QHFHVDULRV VRQ SDUD -
D ODV SHUVRQDV $GHPE£V D SHVDU GH TXH VH KD FRQVWDYV
SRU FRQWDPLQDQWHY PLQHURYVY WDPEL«Q KD\ PX\ SRERV HV
OD FRQWDPLQDFLuQ PLQHUD GH VXHORV DJU FRODV HQ OD
VRQ PX\ HVFDVRV ODV SXEOLFDFLRQHV FLHQW ILFDV TXH DC
HQ IRUPD GH SDUW FXODV HQ VXVSHQVLUQ HQ OD DWPuV
FHUFDQRV D JRQDV PLQHUDV VXIUHQ HVWH WLSR GH LPSDFW
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(Q GHILQLWLYD ODV SUXHEDV FLHQW ILFDV PXHVWUDQ XQ C
PLQHUD HQ OD )DMD 3LU WLFD ,E«<ULFD TXH DIHFWD D PXOW
SDUWH LQGLYLVLEOH GH ORV PLVPRV (Q HVWH FRQWH[WR \
EDVH GH OD OHJLVODFLpPQ DPELHQWDO GHEHU D HVWDEOHI
PLQDV HQ OD )DMD 3LU WLFD ,E«ULFD KDVWD TXH VH HVW
ELRDFXPXODFLuQ \ OD ELRPDJQLILFDFLUQ GH FRQWDPLQDQV
WUMILFDV \ FRPR SDUWH GH HOODV HQ HO VHU KXPDQR O
VXV FRQWDPLQDQWHY HVWEQ WHQLHQGR HQ ]JRQDV DJU FRO
SRU SDUW FXODV DWPRVI«<ULFDV D WRGRV ORV Q¥%FOHRV XU

SHIHUHQFLDYV FLWDGDV \ IXHQWHDW GBNVEOLRJIJUEILF

$EUHX HW DO KWWSV GRL RUJ M JH[SOR

$FHUR HW DO KWWSV GRL RUJ M JFD
$FKWHUEHUJ HW DO KWWSV GRL RUJ 6

$OOPDQ HW DO KWWSV GRL RUJ V4

fOYDUH] 9DOHUR HW DO KWWSV GRL RUJ M JH[SC
$QGUDV HW DO KWWSV GRL RUJ FMHHV

$QDZDU HW DO KWWSV GRL RUJ Vv

$UUDQ] *RQ]J£OH] HW DO KWWSV GRL RUJ \%

$VWD HW DO KWWSV GRL RUJ M PDUSROEXO
%DUED /RER HW DO KWWSV GRL RUJ M PDUSROEXO
%HVDGD HW DO KWWSV GRL RUJ M HQYSRO
%ODQFR HW DO KWWSV GRL RUJ M HQJJHR
%ODVFR HW DO KWWSV GRL RUJ M MHQYUDG
%YHOWUEQ HW DO KWWSV GRL RUJ Vv \
%RUUHJR HW DO KWWSV GRL RUJ UHYB-,*( Y
%UDXQJDUGW HW DO KWWSV GRL RUJ 6
&DOLDQL HW DO KWWSV GRL RUJ 6

&EQRYDV HW DO KWWSV GRL RUJ M VFLWRWHQY
&EQRYDV HW DO KWWSV GRL RUJ M DSIJHRFKHP
&EQRYDV HW DO KWWSV GRL RUJ 5

&EQRYDV HW DO KWWSV GRL RUJ Vv

&EQRYDV HW DO KWWSV GRL RUJ M VFLWRWHQY
&EQRYDV HW DO E KWWSV GRL RUJ HMP
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&EQRYDV HW DO KWWSV GRL RUJ M VFLWRWHQY

&EQRYDV HW DO KWWSV GRL RUJ M HQYSRO
&DUDEDOOR HW DO KWWSV GRL RUJ M VFLWRWHQ?
&DUUR HW DO KWWSV GRL RUJ RUJ UHYB-, *( Y
&HUpPQ HW DO KWWSV GRL RUJ RUJ Vv [
&HUpPQ HW DO KWWSV GRL RUJ

&REHOR *DUFLD HW DO KWWSV GRL RUJ RUJ IPDL
&RPSDQ\ HW DO KWWSV GRL RUJ M DTXDWR]
&RU]JR HW DO KWWSV GRL RUJ RUJ Vv

&RXWR SLEHLUR KWWSV GRL RUJ RUJ Vv

GD 6LOYD HW DO KWWSV GRL RUJ RUJ oGuU

GD 6LOYD HW DO KWWSV GRL RUJ RUJ \%

GD 6LOYD HW DO KWWSV GRL RUJ RUJ M DSJHRF
GD 6LOYD HW DO KWWSV GRL RUJ RUJ M JH[SOR
'"EYLOD HW DO KWWSV GRL RUJ RUJ \%

'"EYLOD HW DO KWWSV GRL RUJ LMHUSK

GH OD )XHQWH HW DO KWWSV GRL RUJ \%

GH OD 7TRUUH HW DO KWWSV GRL RUJ \%

GH OD 7TRUUH HW DO KWWSV GRL RUJ QK

GH OD 7TRUUH HW DO KWWSV GRL RUJ

GH OD 7TRUUH HW DO KWWSV GRL RUJ

GH OD 7TRUUH HW DO KWWSV GRL RUJ QK

GH OD 7TRUUH HW DO KWWSV GRL RUJ \%

'HOJDGR HW DO KWWSV GRL RUJ \% [
'HOJDGR HW DO KWWSV GRL RUJ M VFLWRWHQY
'HOJDGR HW DO KWWSV GRL RUJ M PDUSROEXO
'XUDHV HW DO KWWSV GRL RUJ \%

(JDO HW DO KWWSV GRL RUJ M FKHPJHR

(OED] 3BRXOLFKHW HW DO KWWSV GRL RUJ 6
(VSD:*D HW DO D KWWSV GRL RUJ M DSIJHRFKHP
(VSD:*D HW DO E KWWSV GRL RUJ \%

(VSD:*D HW DO D KWWSV GRL RUJ \%
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(VSD:*D HW DO E KWWSV GRL RUJ \%

(VSD:*D HW DO D KWWSV GRL RUJ M JH[SOR
(VSD:*D HW DO E KWWSV GRL RUJ *(6

JHUQEQGH] &DOLDQL *UDQWFKDURYD KWWSV GRL RUJ
JHUQEQGH] &DOLDQL KWWSV GRL RUJ M IJHRGUYV
JHUQEQGH] /I DQGHUR HW DO KWWSV GRL RUJ PLQ
JHUUHLUD HW DO KWWSV GRL RUJ M VFLWRWHQY
JHUULV HW DO KWWSV GRL RUJ M FKHPJHR
JRUVI\WK HW DO KWWSV GRL RUJ IHQYV

JXHQWHYV /uSH] HW DO KWWSV GRL RUJ M VFELWR)\
*DOE£Q HW DO KWWSV GRL RUJ 6

*DOY£Q HW DO KWWSV GRL RUJ M MK\GURO
*DOY£Q HW DO KWWSV GRL RUJ M DSIJHRFKHP
*DOY£Q HW DO KWWSV GRL RUJ M VFLWRWHQY
*DOY£Q HW DO KWWSV GRL RUJ M MK\GURO
*DOY£Q HW DO KWWSV GRL RUJ M VFLWRWHQY
*DPPRQV HW DO KWWSV GRL RUJ M FKHPJHR
*RPHY 9DOHQWH KWWSV GRL RUJ \%

*RPHV HW DO KWWSV GRL RUJ \%

*RPHV HW DO KWWSV GRL RUJ H VFRQI

*RQ]JEOH] HW DO KWWSV GRL RUJ \%

*RQ]JEOH] HW DO KWWSV GRL RUJ M FKHPRVSKHU!
*RQ]JEOH] 7TRULO HW DO KWWSV GRL RUJ $(0
*UDQGH HW DO KWWSV GRL RUJ \%

*UDQGH HW DO D KWWSV GRL RUJ \% \
*UDQGH HW DO E KWWSV GRL RUJ \%

*UDQGH HW DO F KWWSV GRL RUJ M MK\GURO
*UDQGH HW DO KWWSV GRL RUJ \%

*UDQGH HW DO D KWWSV GRL RUJ M PDUSROEXO
*UDQGH HW DO E KWWSV GRL RUJ \%

*UDQGH HW DO KWWSV GRL RUJ ;
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*UDQGH HW DO KWWSV GRL RUJ

*UDQGH HW DO KWWSV GRL RUJ ZVW

*UDQGH HW DO D KWWSV GRL RUJ Y%

*UDQGH HW DO F KWWSV GRL RUJ ZS

*UDQGH HW DO KWWSV GRL RUJ LMHUSK

*UDQGH HW DO KWWSV GRL RUJ RUJ Y%

*XHUUHUR HW DO KWWSV GRL RUJ M MKD]PDW
+LHUUR HW DO KWWSV GRL RUJ M ZDWUHYV
+LHUUR HW DO D KWWSV GRL RUJ v

+LHUUR HW DO E KWWSV GRL RUJ M VELWRWHQY
-LP«QH] HW DO KWWSV GRL RUJ K\GUR

.HUO HW DO KWWSV GRL RUJ M VELWRWHQY
IHERPWH HW DO KWWSV GRL RUJ M PDUSROEXO
/JHLVWHO HW DO KWWSV OLQN VSULQJHU FRP DUWLFOH
/HSH] *RQJEOH] HW DO KWWSV GRL RUJ M HEVV
/IXLV HW DO KWWSV GRL RUJ M VELWRWHQY

/IXLV HW DO KWWSV GRL RUJ Vv \
ODGHMuQ HW DO KWWSV GRL RUJ Vv

ODLD HW DO KWWSV GRL RUJ M DSJHRFEKHP
ODUW Q 'LD] HW DO KWWSV GRL RUJ FP Y L
ODUW Q 'LD] HW DO KWWSV GRL RUJ M FKHPRVSKHI
ODVERX HW DO KWWSV GRL RUJ M HQYSRO
ODVLQGL HW DO KWWSV GRL RUJ M HFROHQJ
0LOODQ %HFHUUR HW DO KWWSV GRL RUJ M VFEL\
ORQWHVY %RWHOOD HW DO KWWSV GRL RUJ Vv
ORUHQR *RQJEOH] HW DO KWWSV GRL RUJ M HQY:
ORUHQR *RQJEOH] HW DO KWWSV GRL RUJ M HQYSF
ORXULQKD HW DO KWWSV GRL RUJ HQYLURQPHQW\
1ILHWR HW DO KWWSV GRL RUJ M HQYLQW

1ILHWR HW DO KWWSV GRL RUJ Vv

12$$ 6HD /HYHO 7UHQGV 12$$ 7LGHV

KWWSV WLGHVDQGFXUUHQWYV QRDD JRY VOWUHQGYV
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IWKXQ\D HW DO KWWSV GRL RUJ M VHSSXU

20DV HW DO KWWSV GRL RUJ M VELWRWHQY
20DV HW DO KWWSV GRL RUJ M DSIJHRFKHP
20DV HW DO KWWSV GRL RUJ Vv

20DV HW DO KWWSV GRL RUJ HQYLURQPHQWYV
20DV HW DO KWWSV GRL RUJ M FDWHQD

20DV HW DO KWWSV GRL RUJ M HQYSRO

20DV HW DO KWWSV GRL RUJ PLQ

20DV HW DO KWWSV GRL RUJ UVJH

3DFNPDQ HW DO KWWSV GRL RUJ M JED

3DOPD HW DO KWWSV GRL RUJ M FDWHQD

3«UH] /uSH] HW DO KWWSV GRL RUJ M DSJHRFEKHP
3«UH] /uSH] HW DO KWWSV GRL RUJ M PDUSROEXO
3«UH] 2VWDO« HW DO ,QYHQWRU\ RI PLQLQJ DQG TXDQW

S\ULWH EHOW VZ VSDLQ $ PHWKRGRORJLFDO FRQWULE
, QWHUQDWLRQDO OXOWLGLVFLSOLQDU\ 6FLHQWLILF *HR&RQI

3«UH] 2VWDO« HW DO KWWSV GRL RUJ ZV'W
4XLVSH HW DO KWWSV GRL RUJ M FKHPJHR

5DPRV *RPH] HW DO KWWSV GRL RUJ Vv \
SLED HW DO KWWSV GRL RUJ \%

SLED HW DO KWWSV GRL RUJ B

SLHUD HW DO &ERQWDPLQDWLRQ ORDG LQ D ULYHU DIIHF

6SDLQ OLQLQJ PHHWYV ZDWHU FRQIOLFWYV DQG VROXWLRQV

SLHUD HW DO KWWSV GRL RUJ M SURHSYV
SRPHUR %DHQD HW DO KWWSV GRL RUJ \%
SRVDGR HW DO KWWSV GRL RUJ M PDUSROEXO
SRVDGR HW DO D KWWSV GRL RUJ M FKHPRVSKHU
SRVDGR HW DO E KWWSV GRL RUJ M PDUSROEXO
SRZH HW DO KWWSV GRL RUJ M [
5XL] HW DO KWWSV GRL RUJ \%

6DLQ] HW DO KWWSV GRL RUJ M HQYLQW
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6DLQ] HW DO KWWSV GRL RUJ \%

6EQFKH] 'RQRVR HW DO KWWSV GRL RUJ JHRVFLF
6EQFKH] 4XLOHV HW DO KWWSV GRL RUJ M VFLWR
6DQWLVWHEDQ HW DO D KWWSV GRL RUJ QK
6DQWLVWHEDQ HW DO KWWSV GRL RUJ \%
6DQWLVWHEDQ HW DO KWWSV GRL RUJ PLQ
6DUPLHQWR HW DO KWWSV GRL RUJ M HQYSRO
6DUPLHQWR HW DO KWWSV GRL RUJ M DSIJHRFKHP
6REURQ HW DO KWWSV GRL RUJ M VDD

6WHQQHU 5 ' I1LFNOHVV * +HDY\ PHWDOV LQ RUJDQLYV
DQRG 3RUWXJDO O0DU 3ROOXW %XOO ] KWWS G[ GRL R
7TRUUH HW DO KWWSV GRL RUJ M HQFHFR

7TRUUHV HW DO KWWSV GRL RUJ M VFLWRWHQY
7TRUUHV HW DO KWWSV GRL RUJ M VFLWRWHQY
8VHUR HW DO KWWSV GRL RUJ KWWSV GRL RUJ
9DOHQWH HW DO KWWSV GRL RUJ M DSIJHRFKHP
9DOHQWH HW DO KWWSV GRL RUJ M JH[SOR
9DOHQWH HW DO KWWSV GRL RUJ \%

YDQ GHU *UDDI HW DO KWWSV GRL RUJ PLFURRU.
9LFHQWH ODUWRUHOO HW DO KWWSV GRL RUJ M N
9LHUV HW DO KWWSV GRL RUJ \%

‘HL HW DO KWWSV GRL RUJ ;

"HLKHG KWWSV GRL RUJ \%
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/D FRQWDPLQDFLYQ TXtPLF]
PDUFR GH OD 'LUHFWLYD OI
\ RWUDV GLUHFWLYDV HXUF

/XtV CQJHO +HUQIQGH] /R
)XQGDFLYQ 1XHYD &XOWXUD

(O HQIRTXH KRO VWLFR GH OD '0$ \ OD DFWLYL

/ID '"LUHFWLYD &( GHO 3DUODPHQWR (XURSHR \ GHO &RQ
OD TXH VH HVWDEOHFH XQ PDUFR FRPXQLWDULR GH DFWXD
'LUHFWLYD ODUFR GHO $JXD ILMD XQ PDUFR SDUD OD SURW|
GH WUDQVLFLpQ ODV DJXDV FRVWHUDV \ ODV DJXDV VXEWH!
WDQWR LQWHUQR FRPR HIWHUQR GDGR TXH HVWD QRUPD W
EPELWR GH DSOLFDFLMQ

(Q HVWH VHQWLGR HO FRQVLGHUDQGR UHPDUFD TXH gHV
SURWHFFLpQ \ JHVWLPQ GHO DJXD HQ RWURYV £PELWRV SRO
HQ PDWHULD GH HQHUJ D WUDQVSRUWH DJULFXOWXUD SHV

(Q EDVH D HVYWH SODQWHDPLHQWR KRO VWLFR OD 'LUHFWL
HVWDEOHFH REMHWLYRV WUHV GH ORV FXDOHV DERUGDQ
FXDOTXLHU GHWHULRUR DGLFLRQDO \ SURWHFFLuQ \ PHMRUI
SURWHFFLUQ \ PHMRUD GHO PHGLR DFXE£WLFR PHGLDQWH
HPLVLRQHV \ ODV S«UGLGDV GH VXVWDQFLDV SULRULWDULD
JUDGXDO GH ORV YHUWLGRV ODV HPLVLRQHV \ ODV S«UGLG
SURWHFFLUQ GH ODV DJXDV VXEWHUUEQHDV SRU PHGR GH OI
\ HYLWDFLUQ GH QXHYRV FRQWDPLQDQWHYV

(O REMHWLYR GH SUHYHQLU FXDOTXLHU GHWHULRUR DGLFLR
DSOLFDFLpQ GH OD '0$ (VWH SULQFLSLR KD GH SUHYDOHFH
SHUPLWH HQ GHWHUPLQDGRV FDVRV XQ GHWHULRUR DGLFLF
XQDb VHULH GH UHTXLVLWRV HQ ORV TXH GHVWDFDQ TXH
DOWHUDFLRQHY VHDQ GH LQWHU«V SYEOLFR VXSHULRU \

PRGLILFDFLRQHY R DOWHUDFLRQHY GH OD PDVD GH DJXD (
YLDELOLGDG W«FQLFD R GH FRVWHYV GHVSURSRUFLRQDGRYV ¢
PHGLRDPELHQWDO VLJQLILFDWLYDPHQWH PHMRU (VWRV UH
HILVWHQWH KD GH DSOLFDUVH GH IRUPD PX\ HVWULFWD /D
LOWHU«V S“WEOLFR VXSHULRU GH OD DFWLYLGDG TXH SXHGH
GH IRUPD IHKDFLHQWH \ TXH OD LPSRVLELOLGDG W«FQLFD |
DOWHUQDWLYDV KD GH GHPRVWUDUVH D WUDY«V GH XQ DQEC

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



6LQ HPEDUJR HVWH DUW FXOR QR VH HVWE£ DSOLFDQGR FRL
HQ HO 30DQ +LGUROMWILFR GH OD '"HPDUFDFLpPQ GHO *XDGDC
HIFHSFLRQHVY D OD REOLJDFLpQ GH HYLWDU HO GHWHULRUR
SUR\HFWRV PLQHURV O0OLQD GH &REUH /DV &UXFHV O0LQDV G
TXH VH D:DGH XQD QXHYD H[FHSFLpQ SUHYLVWD SDUD HO 5
DIHFWDGR SRU OD DFWLYLGDG PLQHUD SHUR QR VH KDQ MX
SDUD WRGDV HVWDV H[FHSFLRQHV 3RU HMHPSOR VH SUHW
HO ,QWHU«V 3%EOLFR 6XSHULRU FRQ HO VLPSOH DUJXPHQW|
SUR\HFWRVY SHVH D TXH ORV SUR\HFWRV PLQHURV TXH V
SHU RGRV GH DFWLYLGDG PHQRUHV GH D3RV *DUF D %DXV
GHPRVWUDGR TXH HO EHQHILFLR D FRQVHJXLU HPSOHR JH
DFWLYLGDG PLQHUD SRUTXH FXDOTXLHU RWUD DFWLYLGI
GHVSURSRUFLRQDGRYV

3RU RWUD SDUWH HQ OD DSOLFDFLuMQ GHO DUW FXOR K
GHEHUVH QR VUOR DO GHVFHQVR GH QLYHOHV SLH]RP«WULF
SDUD XVR PLQHUR \ D VX FRQWDPLQDFLpQ SRU PHWDOHV SH
OD SURSLD HVWUXFWXUD GHO DFX IHUR FRPR KD RFXUULGF
GRQGH QR FDEH HQWHQGHU TXH OD UHGXFFLpQ GH ORV QLY
DIHFWDGDV SRU ODV H[WUDFFLRQHV HV FRPSHQVDGD SRU C
OXJDU GLIHUHQWH D OR TXH VH XQH TXH OD FDOLGDG | VL
GHO DJXD FDSWDGD SRU HVWDU FRQWDPLQDGD SRU OD FRU
GH OD SURSLD HVWUXFWXUD GHO DFX IHUR /D &DOOH FRP

(Q HO FDVR GHO 30DQ +LGUROMJILFR GH OD 'HPDUFDFLPQ

H[FHSFLuQ SUHYLVWD HQ HO DUW FXOR DO HPEDOVH GH

SRU ORV GUHQDMHV £FLGRV PLQHURV VLQ GHPRVWUDU VX |,
GH DOWHUQDWLYDV \ SHVH D ODV HQRUPHV FDUHQFLDV Gl
SUHWHQGHQ MXVWLILFDUOD FRPR VH H[SOLFD FRQ P£V GHW
LQIRUPH

3RU RWUD SDUWH VL ELHQ OD 'LUHFWLYD ODUFR GHO $JXC
FRQFUHWDPHQWH HQ OD OHWUD M GHO DSDUWDGR WHUFH
LQ\HFFLPQ GH DJXD SDUD OD H[SORUDFLPQ \ H{SSORWDFLuQ
GH ERPEHR SURFHGHQWH GH H[SORWDFLRQHV PLQHUDV R F
SXHGH VHU FDXVD GH OD FRQWDPLQDFLuQ GH ODV DJXDV V>
DFWLYLGDG HVWE FXELHUWD SRU OR GLVSXHVWR HQ OD 'LU
HQ VX $QH[R 9,,, UHODWLYR D OD OLVWD LQGLFDWLYD GH O
ORV PHWDOHV \ VXV FRPSXHVWRV \ DO DUV«QLFR \ VXV FRP
'LUHFWLYD KDFH UHIHUHQFLD D ORV YDORUHV O PLWHV GH
(VWRV PHWDOHV \ PHWDORLGHY VRQ ORV UHVSRQVDEOHV Gl
GH OLQDV HQ $QGDOXF D 2FFLGHQWDO FRPR VH KD PRVWUEL

, JXDOPHQWH HO DUW FXOR GH OD '0$ H[LJH OD FDUDFWHUL
KXPDQD HQ HO HVWDGR GH ODV DJXDV VXSHUILFLDOHV \ VXE

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



'LUHFWLYD ODUFR REOLJD D TXH ORV (VWDGRV PLHPEURV Y
VXSHUILFLDOHYVY FRQ DUUHJOR D XQ SODQWHDPLHQWR FRPE
EDVDGRYVY HQ ODV PHMRUHV W«FQLFDV GLVSRQLEOHV R ORYV
R HQ HO FDVR GH LPSDFWRYV GLIXVRV ORV FRQWUROHV LQF
DPELHQWDOHY VHDQ QR VROR ORV UHTXHULGRV SRU OD OH
SRU RWUDV QRUPDV VHFWRULDOHYVY UHODFLRQDV FRPR OD
'LUHFWLYD GH DJXDV UHVLGXDOHV XUEDQDV> @ OD 'LUHF\
FRQWUD OD FRQWDPLQDFLpPQ SURGXFLGD SRU QLWUDWRYV H
VXEWHUUEQHDV \ GH VXVWDQFLDV SULRULWDULDV \ FXDOTXL

$ wWbDO ILQ OD 'LUHFWLYD ODUFR FRPR SUHYLDPHQWH VH
SULRULWDULDV \ VXVWDQFLDVY SHOLJURVDV SULRULWDULD\
HVWDUEQ HQFDPLQDGDV D OD UHGXFFLuQ SURJUHVLYD GH O
TXH SDUD ODV VHIJXQGDVY HVWDEOHFH PHGLGDV GH PD\RU FI
JUDGXDO GH ORV YHUWLGRV ODV HPLVLRQHV \ ODV S«UGLGI

6XVWDQFLDV SULRULWDULDW \ SHOLJURVDV SU

/D GLIHUHQFLDFLUQ HQWUH ORV GRV WLSRV GH VXVWDQFLI
VXVWDQFLDV SHOLJURVDV SULRULWDULDV GH VHU qWQu[LFDV
DVT FRPR RWUDV VXVWDQFLDV R JUXSRV GH VXVWDQFLDV TX
(Q EDVH D HVWD GLVWLQFLUQ OD &RPLVLUQ HODERUW XQD S
HVWDEOHFLHQGR XQ RUGHQ GH SULRULGDG EDVDGR HQ HO |
RUGHQ VH GHWHUPLQD PHGLDQWH XQD HYDOXDFLuUQ GH ULH
OD HFRWR[LFLGDG DFXE£WLFD \ OD WR[LFLGDG KXPDQD 1R
FDOHQGDULR VH SHUPLWLH TXH SXGLHUD VXVWLWXLUVH C
SURFHGLPLHQWR VLPSOLILFDGR TXH WXYLHUD HVSHFLDOPH
VXVWDQFLD ODV SUXHEDV REWHQLGDV PHGLDQWH HO VHJ.
RWURYV IDFWRUHV SHUWLQHQWH TXH SXGLHUDQ LQGLFDU O]
HIWHQVD FRPR HO YROXPHQ GH SURGXFFLpUQ R GH XVR GH
PRGDOLGDGHVY GH XVR> @

(VWD SURSXHVWD VH FRPSOHWM FRQ XQD VHOHFFLuQ GH V.
HOHFFLuUQ OD &RPLVLPQ GHELp WHQHU HQ FXHQWD ODV VXV
HXURSHD R HQ DFXHUGRV LQWHUQDFLRQDOHV> @ $ OD SUR
GH FRQWUROHYV GH QXHYR GLIHUHQFLDQGR HQWUH ORV GR\
XQ FDOHQGDULR SDUD VX UHDOL]DFLuQ H[FOXVLYR SDUD OD
GHVGH OD DGRSFLuQ GH ODV SURSXHVWDV SRU HO 3DUODPH

> @ (VSD3D GHQWUR GH VX WHUULWRULR FXHQWD FRQ PLQHUDOHV FRQVLGHUDGRY HQ FDWHJRU D GH
GHVDUUROOR GH ORV SUR\HFWRV HQ FXUVR I0%“RU ) HVWURQFLR 6U :ROIUDPLR : \ 7EQWDOR 7D O
> @6 (QHUJ D DVHTXLEOH \ OR FROQWDPLQDQWH 3DFWR 0XQGLDO 218 y 3DFWR 0XQGLDO

> @6 QGXVWULD LOQQORYDFLpQ H LQIUDHVWUXFWXUD _ 3DFWR 0XQGLDO 218 y 3aDFWR 0XQGLDO

> @ 3RU HMHPSOR PDWHULDOHV QHFHVDULRV SDUD IDEULFDFLYQ GH SDQHOHV VRODUHV EDWHU DV G
FRPR OD DHURHVSDFLDO

> @ KWWS ELW O\ $[ 5-P

> @ $SDUWDGR GHO DUW FXOR GH OD '0%

> @ $SDUWDGR GHO DUW FXOR GH OD '0%
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8QD WHUFHUD SURSXHVWD WDPEL«Q FRPR ODV GRVY DQWHUL
GHWHUPLQDU ODV QRUPDV GH FDOLGDG DSOLFDEOHV D C(C
VXSHUILFLDOHY ORV VHGLPHQWRYV R OD ELRWD> @

ID &RPLVLUQ WXYR WDPEL«Q HO PDQGDWR GH SURSRQHU FR(
SDUD ODV QRUPDV GH FDOLGDG PHGLRDPELHQWDO HQ XQ S
OD VXVWDQFLD TXH VH WUDWH HQ OD OLVWD GH VXVWDQFLD
DSOLFDEOH D OD SULPHUD OLVWD GH VXVWDQFLDV SULRULYV
GH OD HQWUDGD HQ YLJRU GH OD '0$ GHEHU DQ HVWDEOHEF
SULQFLSDOHV IXHQWHV GH YHUWLGR GH HVDV VXVWDQFLD
LQFOXVLRQHY HQ OD OLVWD GH VXVWDQFLDV SULRULWDUL
(VWDGRV PLHPEURY SRGUE£Q DFWXDU GH PRGR DQEORJR VL
HQ OD OLVWD> @

/IDV HVWUDWHJLDVY SDUD FRPEDWLU OD FRQWDPLQDFLpQ Q
SXHVWR TXH OD '0$ RWRUJD D OD &RPLVLUQ OD IDFEXOWDG G
RWURYV FRQWDPLQDQWHYV LQFOXLGD OD GHULYDGD GH DFFLC(

/ID SURSXHVWD GH OD &RPLVLpHQ GH OLVWD GH VXVWDQFLD\
UHFLELU HO UHIUHQGR GHO 3DUODPHQWR (XURSHR \ GHO &F
'0$> @ /D '0$ HYWDEOHFH GRV LQWHUYDORYVY GH DFWXDOL]D
DRV GH OD HQWUDGD HQ YLJRU GH OD 'LUHFWLYD \ RWUR
SDUWLU GH HVD IHFKD> @

/ID "LUHFWLYD GH VXVWDQFLLD¥ZUHRHBIUWDULDYV
/ID '"HFLVLpuQ 1R > @ DSUREp OD SULPHUD OLVWD GH \

GH OD SRO WLFD GH DJXDV OD FXDO OLVWD HVWDED FRPS)
SORPR \ Q TXHO SODJXLFLGDV ELRFLGDV HWF

(VvwD OLVWD HVWDED IRUPDGD SRU VXVWDQFLDV R JU>
SULRULWDULDYVY FRQ HO REMHWR GH TXH SXGLHUDQ DSOLFDL
FDOLGDG FRQWHPSODGDV HQ HO DUW FXOR GH OD '0%$>

LGHQWLILFDGDY FRPR SHOLJURVDYVY SULRULWDULDV R ELHQ

FRPR SRVLEOH VXVWDQFLD SHOLJURVD SULRULWDULD $ W
SDUODPHQWR (XURSHR \ DO &RQVHMR XQD SURSXHVWD GH
VXSHULRU D ORV PHVHV GHVGH OD DSUREDFLpPQ GH HVWD

$SDUWDGR GHO DUW FXOR GH OD '0%

$SDUWDGR GH OD '0%

$SDUWDGR GH OD '0%$

$SDUWDGR GH OD '0%

$SDUWDGR GH OD '0%$

'"HFLVLpQ 1R &( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH QRYLHPEUH GH SR
EPELWR GH OD SRO WLFD GH DJXDV \ SRU OD TXH VH PRGLILFD OD 'LUHFWLYD & (

> @ &RQVLGHUDQGR GH OD '"HFLVLpQ 1R

POPOO®®

V V V V VYV
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1R REVWDQWH QR IXH KDVWD OD SXEOLFDFLpPQ HQ HO 'LDI

GLFLHPEUH GH GH OD 'LUHFWLYD &(> @ FXDQGR \
SuLrRuLwbDULDV \ VH HVWDEOHFLHURQ ODV QRUPDV GH FI
LGHQWLILFDGDYVY HQ OD 'HFLVLpQ &( \ RWURYV FRQWD

HQ OD 8QLuQ (XURSHD> @

&RPR \D VH DQXQFLpy OD 'LUHFWLYD PRGLILFp OD OLVWD GH
'"HFLVLpQ GH SRU OR TXH VH DFWXDOL]p HO DQH[R ; GF
EPELWR GH OD SRO WLFD GH DJXDV GH OD '0$ WRGR FRQ |
FULWHULRYV SDUD OD LGHQWLILFDFLpPQ GH ODV VXVWDQFLI
UHODWLYD D ODV VXVWDQFLDV TX PLFDV> @ 1R REVWDQWH
HO WLSR GH ODV VXVWDQFLDV R JUXSRV GH VXVWDQFLDV
FODVLILFDFLPpQ SXHVWR TXH DOJXQDV LQLFLDOPHQWH L
SHOLJURVDY SULRULWDULDV IXHURQ GHILQLWLYDPHQWH F
SULRULWDULDV

&DEH GHVWDFDU TXH OD 'LUHFWLYD &( FRQWLHQH XC
VRPHWLGDYVY D UHYLVLpQ SDUD VX SRVLEOH LGHQWLILFDFI
VXVWDQFLDV SHOLJURVDV SULRULWDULDY 3UHFLVDPHQWH
'LUHFWLYD ODUFR GHO $JXD OD &RPLVLUQ GHE D H[DPLQDU
HVWD UHYLVLpQ VH DQDOL]JDURQ ODV VXVWDQFLDV FRQW
LGHQWLILFDFLPQ HYHQWXDO FRPR VXVWDQFLDV SULRULWDU
HQ HO SHUWLQHQWH LQIRUPH GHE D LQFOXLU SURSXHVWDYV
SULRULWDULDV R VXVWDQFLDV SULRULWDULDY SHOLJURVDYV
\ ILMDU VHJ%“Q HO FDVR ODV QRUPDV GH FDOLGDG DPEL
VHGLPHQWRY R OD ELRWD

(Q EDVH D HVWD UHYLVLpQ OD &RPLVLUQ (XURSHD FRQFO
VXVWDQFLDV SULRULWDULDV PHGLDQWH OD LGHQWLILFDFLp
VLIJQLILFDWLYR D QLYHO GH OD 8QLuQ SDUD HO PHGLR DFXf{
GH VXV QRUPDV GH FDOLGDG DPELHQWDO DV~ FRPR OD |
FLHQW ILFR GH HVWDV QRUPDV SDUD DOJXQDV GH ODV VX\
QXHYDV QRUPDV GH FDOLGDG DPELHQWDO GH OD ELRW

8(> @ PRGLILFu HO DQH[R , SDUWH $ GH OD 'LUHFW
QRUPDV GH FDOLGDG SDUD VXVWDQFLDV SULRULWDULDV \

> @ 'LUHFWLYD &( GHO 3DUODPHQWR (XURSHR \ GH &RQVHMR GH GH GLFLHPEUH GH UHODWIL
GH DJXDV SRU OD TXH VH PRGLILFDQ \ GHURJDQ XOWHULRUPHQWH ODV 'LUHFWLYDV & (( & ((
TXH VH PRGLILFD OD 'LUHFWLYD &(

> @ (O DQH[R , GH OD 'LUHFWLYD & HYWDEOHFH QRUPDV GH FDOLGDG SDUD ODV VXVWDQFLDV ¢

FRQWLQXDFLuQ VH HQXPHUDQ SODJXLFLGDV GH WLSR FLFORGLHQR DOGU Q GLHOGU Q HQGU Q \ LVRGL
(VWDV RFKR VXVWDQFLDV QR WLHQHQ OD FDOLILFDFLPQ GH SULRULWDULDV \ VXV QRUPDV GH FDOLGDG D

GH HQHUR GH 1RWD GHO DQH[R , GH OD 'LUHFWLYD &(
@ &RQVLGHUDQGR GH OD 'LUHFWLYD & (

@ $UW FXOR GH OD 'LUHFWLYD &(

@ &RQVLGHUDQGR \ GH OD 'LUHFWLYD 8 (

@ 'LUHFWLYD 8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH DJRVWR GH SRU OD TX
XDQWR D ODV VXVWDQFLDV SULRULWDULDY HQ HO £EPELWR GH OD SRO WLFD GH DJXDV

MV VvV VvV V
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Q“PHUR GH VXVWDQFLDV R JUXSRV GH VXVWDQFLDV GH D
ILMD VX DWHQFLuUQ HQ OD FRQWDPLQDFLPUQ GH ODV DJXDV
SUREOHPEWLFD TXH HOHYD D OD FRQGLFLUQ GH qSUREOHPD

&RQ HO ILQ GH DERUGDU HVWD FXHVWLHQ VH LQGLFD TXH
REVHUYDFLPUQ VREUH VXVWDQFLDV GH ODV TXH GHEHQ UHFI
8QLUQ (XURSHD FRQ HO ILQ GH DVLJQDU QXHYDV SULRULC
VXVWDQFLDV GH OD OLVWD GH REVHUYDFLuQ HVWD GLUHFV
PE[LPR GH VXVWDQFLDV R JUXSRV GH VXVWDQFLDV \ HQ
SURGXFWRV IDUPDF«XWLFRV> @

/ID PRGLILFDFLpPQ GHO DQH[R , SDUWH $ FRQOOHYu OD PRGLI
DPELHQWDO GH OD 'LUHFWLYD &( SXHVWR TXH VH HV\
DSOLFDFLpQ SRU ORV (VWDGRV PLHPEURV GH HVWDV QRU
LOQWURGXFFLpuQ GH ODV VXVWDQFLDV \ QRUPDV GH FDOLGDG

$vV SDUD ODV VXVWDQFLDV SDUD ODV TXH VH HVWDEOHFHQ
HIHFWR D SDUWLU GHO GH GLFLHPEUH GH VXVWDQF
GHWHUPLQD TXH OD HODERUDFLpPQ GH SURJUDPDV GH PHGLC
FXHQFD FRQ HO REMHWLYR GH ORJUDU HO EXHQ HVWDGR T
FRQ GLFKDV VXVWDQFLDV WHQGUE FRPR IHFKD HO GH GLF

(VWD IHFKD VH UHWUDVD KDVWD HO GH GLFLHPEUH G
LGHQWLILFDGDV> @ FRQ HIHFWRV D SDUWLU GHO GH GLF
VH HVWDEOHFHQ RWUDV WUHV IHFKDV O PLWHV /D SULPH
GLFLHPEUH GH ORV (VWDGRV PLHPEURV GHEHUEQ SUH\
VXSOHPHQWDULR \ XQ SURJUDPD SUHOLPLQDU GH PHGLGDYV
O PLWH DVLJQDGD D OD HODERUDFLpuYQ GH XQ SURJUDPD ILQ
DQWHV \ D PEV WDUGDU HO GH GLFLHPEUH GH

(QWUH RWUDV REOLJDFLRQHY VH GLVSRQH TXH ORV (VWDGIH
OD WHQGHQFLD D ODUJR SOD]JR GH ODV VXVWDQFLDV HQXPI
DFXPXODUVH HQ ORV VHGLPHQWRYV \ HQ OD ELRWD> @ GD(
WRPDU PHGLGDV FRQGXFHQWHYV D JDUDQWL]DU TXH ODV
DXPHQWHQ GH PDQHUD VLIJQLILFDWLYD HQ ORV VHGLPHQWR\

&RQVLGHUDQGR GH OD 'LUHFWLYD 8 (
$UW FXOR GH OD 'LUHFWLYD 8( TXH LQWURGXFH XQ DUW FXOR WHU HQ OD 'LUHFWLYD
$SDUWDGR GHO DUW FXOR GH OD 'LUHFWLYD 8( TXH PRGLILFD HO DUW FXOR GH OD 'LUHFW
$ODFORUR GLIHQLO«WHUHV EURPDGRV IOXRUDQWHQR SORPR \ VXV FRPSXHVWRV QDIWDOHQR QT
/IDV VXVWDQFLDV LQGLFDGDV FRQ ORV Q¥“PHURYV D HV GHFLU GLFRIRO £FLGR SHUIOXRURRF
FRPSXHVWRV VLPLODUHV DFRQLIHQL ELIHQR[ FLEXWULQD FLSHUPHWULQD GLFORUYuV KH[DEURPRFLEF
WHUEXWULQD
> @ 6H SUHFLVD TXH HVSHFLDOPHQWH GHEHU£Q WHQHUVH HQ FXHQWD ODV VXVWDQFLDV QXPHUDGDV H
\ 5HYVSHFWLYDPHQWH DQWUDFHQR GLIHQLO«WHUHV EURPDGRV FDGPLR \ VXV FRPSXHVWR
KH[DFORUREHQFHQR KH[DFORUREXWDGLHQR KH[DFORURFLFORKHFDQR SORPR \ VXV FRPSXHVWRV PHUF
SROLF FOLFRV FRPSXHVWRV GH WULEXWLOHVWD3R GLFRIRO £FLGR SHUIOXRUR RFWDQR VXOIUQLFR \
KH[DEURPRFLFORGRGHFDQRV +%&'' KHSWDFORUR \ HSpu[LGR GH KHSWDFORUR

VVVVYVY
(SESESEONS)

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(O SUR\HFWR PLQHUR /DV &

ODUtD -HV~V %HOWI
8QLYHUVLGDG 3DEOR GH

CQWURGXFFLEQ

(O SUR\HFWR PLQHUR /DV &UXFHV &/& FRPR VH DSUHFLD H¢
HQ $QGDOXF D FRQFUHWDPHQWH HQ ORV W«UPLQRV PXQLFL
NLOPPHWURY GH B6HYLOOD 3HUWHQHFH D OD HPSU
KWWSV ZZZ FREUHODVFUXFHV FRP ILOLDO GH OD HPSUHYV

)LIXUD /IRFDOL]DFLuQ GH OD H[SORWDFLpQ PLQHUD /DV &UXFHV )XHQWH -XQWI

(O YHUWLGR GH HVWH SUR\HFWR VH UHDOL]D PHGLDQWH XQL
OD SODQWD PLQHUD FRQ HO U R *XDGDOTXLYLU D OD DOWXL

/D FDUDFWHU VWLFD SULPRUGLDO GH HVWH SUR\HFWR HV T)
XQD SURIXQGLGDG GH PHWURYV EDMR PHWURY GH DUHQ
OD ORFDOL]DFLpUQ GHO \DFLPLHQWR EDMR HO DFX IHUR OD
&+* LPSXVR OD LPSODQWDFLpQ GHO 6LVWHPD "UHQDMH 5HL
DXWRUL]DFLpQ HQ (O REMHWLYR GHO 6'5 HUD TXH HO DJ>
ORV PLQHUDOHYV GH OD FRUWD PLQHUD SRU OD FRQWDPLQDF
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(O 6'5 FRQVLVWH HQ XQ FLUFXLWR gFHUUDGRr GH H[WUDFFELF
FRQ LQWHQFLuQ GH GUHQDU HO DJXD GHO DFX IHUR Y%QLF
\DFLPLHQWR (Q OD ILJXUD VH H[SRQH XQ HVTXHPD GHO
PLQHUD HQ HO TXH VH SXHGH REVHUYDU FuPR HO QLYHO Gt
GH EDVH VH GHSULPH HQ ORV VRQGHRV GH H[WUDFFLuQ t
SDOHR]RLFDV \ FRPR VH HOHYD HQ ORV VRQGHRYV GH UHLQ\F

)LIXUD (VTXHPD GHO 6'5 GHO FRPSOHMR PLQHUR &/& )XHQWH KWWS ZZZ FRE

(VWH SUR\HFWR KD WHQLGR XQD IDVH GH H[SORWDFLuQ D FlI
IDVH GH H[SORWDFLpuQ VXEWHUUEQHD TXH SUHYLVLEOHPHOQ
FXHQWD FRQ WRGRV ORV SHUPLVRV DGPLQLVWUDWLYRV Q
P“ZOWLSOHV FRQIOLFWRVY GXUDQWH OD WUD\HFWRULD GHO
UHIOHMDGRVY HQ ORV WUDEDMRYV GH %HOWUEQ % HOW
%YHOWUEQ SRU OR TXH HQ HVWH FDS WXOR %“QLFDPHC
DIJXDV VXEWHUUEQHDV TXH KD VXSXHVWR OD IDVH D FLHOR
SRWHQFLDOHYV LPSDFWRV TXH VXSRQGUE HO YHUWLGR D OI
IDVH GH H[SORWDFLpQ VXEWHUU£L£QHD \ ODV DIHFFLRQHV GH

SUR\HFWR PLQHUR &REUH /DV BRHXWHRY )DVH D

/IDV UHVHUYDV GH FREUH KDQ FRQVWLWXLGR HO IXQGDPH
HISORWDFLpPQ D FLHOR DELHUWR \ VXSXVR OD FRQVWUXFFL

ORQJLWXG GH GLEPHWUR \ GH SURIXQGLGDG \
KLGURPHWDO%“UJLFR GH FREUH HQ OD TXH VH KDQ SURGXF
&REUH ODV FUXFHYV (O 6'5 GHE D JDUDQWL]DU TXH WR

HQ OD JRQD GH FRUWD IXHVH UHWRUQDGD DO PLVPR SDUD P
REVWDQWH FXDQGR HO VLVWHPD IXH SXHVWR HQ PDUFKD
FRUWD SRUTXH OD &+* GHWHFWu FRQWDPLQDFLPQ FRQ DUV
FRQGHQM HQ VHSWLHPEUH GH D ORV WUHV PE[LPRV DC
GHOLWR FRQWUD HO PHGLR DPELHQWH \ RWUR SRU GD3:*RV D

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(Q SDUD IUHQDU OD FRQWDPLQDFLPQ FRQ DUV«QLFR \ Ul
OD DXWRUL]DFLUQ GHO 6'5 PHGLDQWH XQ VLVWHPD GH GHS}
TXH VXSRQH OD JHQHUDFLpQ GH Pu D3R GH DJXDV
LQWURGXFLUVH HQ HO DFX THUR \ TXH GHE DQ VHU FRPSHQ
QXHYD PRGLILFDFLuUQ GH OD DXWRUL]DFLuQ GHO 6'5 PHGLDQ
GHO HQWRUQR \ PHGLDQWH UHFDUJD DUWLILFLDO GHO DFXl
HVWDFLPQ GHSXUDGRUD GH DJXDV UHVLGXDOHV GH OD FLXG
1R REVWDQWH HVWDV FRPSHQVDFLRQHV QR KDQ VHUYLGR
DFX IHUR (FRORJLVWDV HQ $FFLuQ GH $QGDOXF D DQDOL]D
PDQHMDGDV SRU OD HPSUHVD &REUH /DV &UXFHV HQWUH
FRPSXWDGR XQ GHVIDVH GH P£V GH PLOORQHV PHWUR)
UHLQ\HFWDGDV $FX3D $OEDUUHDO (VWD VREUH HI[\
SURYRFDGR TXH VH KD\DQ VHFDGR ORV SR]JRV GH DEDVWHFL
%XUJXLOORV D NP GHO FRPSOHMR PLQHUR 3DUD UHDEDYV
$QGDOXF D KD FRQVWUXLGR LQIUDHVWUXFWXUDV FRQ XQ FR
S“EOLFR

$V DXQTXH OD FRQFHVLpuQ GH DJXDV VXEWHUUEQHDV D &/&
VLGR GH Pu D3R GHELGR D OD VREUH H[WUDFFLpuQ GRF
VXSHUR P D:R $FX3D $OEDUUHDO

(Q HYWH VHQWLGR OD &+* KD LQFRDGR FRQWLQXDGRV H[SH
GH GHQXQFLDV GH (FRORJLVWDV HQ $FFLuUQ (O &RQVHMR G
H[SHGLHQWHY VDQFLRQDGRUHV PX\ JUDYHV FERQ HXU
LQGHPQL]DFLMQ SRU ORV GD3RV SURGXFLGRV DO DEX IHUR

&RQ UHVSHFWR DO YHUWLGR UHDOL]DGR SRU &/& DO HVWXLEL
DELHUWR XQ UHFLHQWH LQIRUPH GH &DVWLOOR LQGLFI
(VWXDULR GHO *XDGDOTXLYLU HVWE£Q FRQWDPLQDGRV FR
PHWDORLGHYVY FRQ DOWD HFRWR[LFLGDG DVRFLDGD \ FRPSD!'
&REUH /DV &UXFHV HQ HVD JRQD GHVGH

SUR\HFWR PLQHUR &REUH /DV &UXFHV )DVH VX

7UDV UHOOHQDU SDUFLDOPHQWH OD FRUWD DFWXDO HQ FXP
D FLHOR DELHUWR HO SUR\HFWR 305 3UR\HFWR GH 5HILQHL
\DFLPLHQWR SRU PHGLR GH PLQHU D VXEWHUUELQHD TXH
SURIXQGLGDG EDMR OD FRUWD DFWXDO \ TXH SHUPLWLUE GI
DRV &REUH ODV &UXFHYV (O PLQHUDO D H[WUDHU FRE
QXHYR VLVWHPD GH WUDWDPLHQWR LQGXVWULDO (O 305 LC
XQ VLVWHPD FO£VLFR GH IORWDFLpPQ XVDGR HQ PLQDV FRF
DJXD \ JHQHUD PEV YHUWLGRYVY FRQWDPLQDQWHYV

(V SRU HOOR TXH SDUD HVWD QXHYD IDVH GH H[SORWDFL|
FRQFHVLUQ FRQ XQD FDQWLGDG PE£[LPD GH DJXDV S¥%EOLF

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



Pu D3R VHUEQ GH DJXDV VXEWHUUEQHDYV Pu D3

PLQD VXEWHUUEQHD Pu D:R SRU UHFKD]RV GHO 6LVW
Pu D3R SDUD FRQVXPR GRP«VWLFR -XQWD GH $QGDOX
UHOHYDQWHY SRUTXH HQ ODV DXWRUL]J]DFLRQHV DPELHQWD
RWRUJuy OD -XQWD GH $QGDOXF D HQ VH FRQWHPSOD
VXEWHUU£QHR VH SRGU£Q H[WUDHU KDVWD PLOORQHV P
VXEWHUUEQHD GH ODV FXDOHV FRPR VROR WLHQHQ FRQI
UHLQ\HFWDU PLOORQHYV Pu D*R GH DJXD VXEWHUUE£QHD -XC

‘DGR TXH HVWD DIHFWDFLpQ DO DFX IHUR LQFXPSOH JUDY!
YLIHQWHY HQ HO 30DQ +LGUROpMPILFR GHO *XDGDOTXLYLU 3
GHO DFX IHUR &/& VROLFLWp \ OHV KD VLGR FRQFHGLGD OD
H[FHSFLpQ SUHYLVWD HQ HO DUW FXOR GH OD 'LUHFW
LQFXPSOLPLHQWR GH HVRV REMHWLYRV PHGLRDPELHQWDOH'

(VWH DXPHQWR GH FRQVXPR GH DJXDV TXH LPSOLFD HO 3
DXPHQWR GH ORV YROY%PHQHV GH YHUWLGR /D $$, GHO SL
ORFDOL]DUE HQ HO PLVPR SXQWR GHO ULR *XDGDOTXLYLU I
XQ PE[LPR GH Pu D3R -XQWD GH $QGDOXF D

&RPSDUDQGR HVWH YHUWLGR FRQ HO YHUWLGR GHO DQWHU
WDEOD D FRQWLQXDFLpQ VH SXHGH REVHUYDU FuPR DXPHQYV
DO U R *XDGDOTXLYLU

7DEOD &RPSDUDFLUQ HQWUH WHK VOLDG RD DM WDR B L HDOGRR DEXLBHI@ R
YHUWLGR DXWRUL]JDGR TXH VXSRQ@GWE SHY BGR VHI: R J H¥HBMAMD (O D
EDVH D -XQWD GH $QGDOXF ™D

,QIRUPH )1&% /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



&RPR VH SXHGH REVHUYDU HQ OD WDEOD HO YHUWLGR Gt
FDQWLGDG GH PHWDOHYVY SHVDGRV TXH VH KDQ YHUWLGR
HISORWDFLuQ D FLHOR DELHUWR GHO SUR\HFWR &/& XQ DXF

YHFHV P£V GH 30RPR YHFHV P£V GH OHUFXULR HQWU
OHUFXULR HV HO SDU£PHWUR P£V UHVWULFWLYR SDUD HO
$PELHQWDO 1&$% &0% 5° \ KD FRQGLFLRQDGR HO GL)\

WXER GH YHUWLGR TXH KDQ VLGR LPSUHVFLQGLEOHV SDUL
SDUEPHWURYV SHUPLWLGRV SRU OD OHJLVODFLMPQ YLIHQWH H

&RPR VH:DODPRV HQ HO DSDUWDGR DQWHULRU HO YHUWLGF
JHQHUDGR LQGLFLRYVY GH FRQWDPLQDFLpHQ GH ORV VHGLPHQ\
IDVH VXEWHUUEQHD GHO SUR\HFWR &/& DO YHUWLGR DSURE
GH OD OLQD GH $]QDOFROODU /RV )UDLOHV D OD DOWXUD

PHWURY GH GLVWDQFLD FRQ XQD FDUJD GH PHWDOHV P X\

(VWD J]RQD HV LGHQWLILFDGD HQ HO 30DQ +LGUROMILFR

*XDGDOTXLYLU B5HDO 'HFUHWR GH GH HQHUR FRP
(6 063) m&RUWD GH 6DQ -HUpPQLPR |j 3UHVD GF
(6 063) m&RUWD GH OD &DUWXMDn FDUDFWHUL]DGDV

LQGLFDGRUHYVY GH LQYHUWHEUDGRY EHQWUQLFRYV \ DOWRYV (
FDOLGDG DPELHQWDO HO 30DQ +LGUROMPWILFR HVWDEOHFH

REMHWLYR XQ mEXHQ HVWDGRn GH HVWD PDVD GH DJXD 3+
HO IXWXUR GHO (VWXDULR GHO *XDGDOTXLYLU HV VL HO Y
YHUWLGRY PLQHURY SUHYLVWRYV HQ OD J]RQD DIHFWDUE£ D OD

(Q UHVXPHQ HO DQ£OLVLV GHO SUR\HFWR PLQHUR /DV &UXF
ODV VROXFLRQHV W«FQLFDV DSUREDGDYV SDUD HYLWDU OD
SURYRFp HO IDOOR HQ HO 6'5 HQ KDQ VDFULILFDGR OD
PDQWHQHU VX FDOLGDG 3DUWLHQGR GH HVWH HVFHQDU
DGPLQLVWUDWLYRV LPSXHVWRV DO SUR\HFWR &/& QR KDQ
DJXD VXEWHUUEQHD

(Q OD IXWXUD IDVH VXEWHUUE£QHD HVWD VREUHH[SORWDFL
IRUPD GH XQD FRQFHVLPQ GH DJXDV TXH VXSRQH XQ DXPHQV
DFX ITHUR SDUD OD H[SORWDFLuQ PLQHUD GH KDVWD  YHFH\

$ HOOR KD\ TXH VXPDU ORV IXWXURV YHUWLGRY FRLQFLGHC
GH OD PLQD GH $]QDOFROODU /RV JUDLOHV TXH FRQOOHY
SHVDGRVY TXH LUDQ D SDUDU D XQDV PDVDV GH DJXD TXH QR
REOLJD OD 'LUHFWLYD ODUFR GHO $JXD \ FX\RV VHGLPHQWR
WH[LFRV

'‘DGD OD GLQEPLFD GHO HVWXDULR GHO *XDGDOTXLYLU ORYV

HQ ODV ]JRQDV PHGLDV H LQWHULRU GHO (VWXDULR GHO *X
FRQFHQWUDFLUQ ELRDFXPXODFLUQ \ ELRPDJQLILFDFLUQ HC

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



IDOWD GH FRQVHQVR FLHQW ILFR DFHUFD GH ORV ULHVJRYV
GHO *XDGDOTXLYLU HO GHIHQVRU GHO SXHEOR DQGDOX] \ I
DJULFXOWRUHV PXQLFLSLRY DIHFWDGRV \ DVRFLDFLRQHV H
FRPLW« GH H[SHUWRYVY SDUD DQDOL]DU ORV LPSDFWRV VRF
(VWXDULR GHO *XDGDOTXLYLU &RUUHD

SHIHUHQFLDYV

$FX3:D 6 $OEDUUHDO &REUH /DV &UXFHV O0£V GH
*HUHQD 3RVDGDV SHYLVWD (FRORJLVWD QJ
KWWSV 7277 HFRORJLVWDVHQDFFLRQ RUJ FREUH ODV F

GHO DEXLIHUR GH JHUHQD SRVDGDYV

%HOWUEQ O - $QEL£OLVLYVY GH OD JHVWLUQ GHO DJXD HQ
FDVR GH OD PLQD GH &REUH /DV &UXFHV ,Q 'HOJDGR 0 'HC
HQ $QGDOXF D 5HODFLRQHYV GH SRGHU \ DSURSLDFLpPQ GH O

%HOWUEQ O - OHOEL£]TXH] ( 7KH 3ROLWLFDO (FRORJ\ R
&REUH ODV &UXFHV FRSSHU PLQH VRXWKHUQ 6SDLQ 6XVWDL

&DVWLOOR -0 /ID PLQD GH &REUH ODV &UXFHV HV\
VHGLPHQWRY GHO (VWXDULR GHO *XDGDOTXLYLU 8QLYHUVL(

&REUH ODV &UXFH¥ZZ FREUHODVFUXFHV FRP

&RQIHGHUDFLuQ +LGURJUEILFD GHO *XDGDOTXLYLU 3C
KLGURJUEILFD GHO *XDGDOTXLYLU $QHMR Q] '"HVF
'LVSRQLEOMWMEBY 7727 FKIJIXDGDOTXLYLU HV WHUFHU FLFOR J>

&RUUHD - (O '"HIHQVRU DQGDOX] SLGH XQD HYDOXDFLUG
GH $]QDOFHOODU 'LDULR GH BHYLOOD
KWWSV ZZZ GLDULRGHVHYLOOD HV DQGDOXFLD GHIHQVRU T
DJQDOFROODU GRQDQDB B KWPO

-XQWD GH $QGDOXF ™D 5HVROXFLuUQ GH GH PD\R GHO
&RQVHMHU D GH PHGLR DPELHQWH GH B6HYLOOD SRU OD
PRGLILFDFLRQHV SURSXHVWDV SRU OD HPSUHVD FREUH O
LQVWDODFLRQHV \ VH PRGLILFD ORV DSDUWDGRY $ \ & GHC
DPELHQWDO LQWHJUDGD RWRUJDGD D HVWD HPSUHVD PHGL
H[SHGLHQWH $$, 6(
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-XQWD GH $QGDOXF D $JHQFLD $QGDOX]D GHO $JXD oL
'RPLQLR 3%EOLFR ODU WLPR 7HUUHVWUH U R *XDGDOTXLY
'LVSRQLEOH KVOWSV 77ZZ HEFRORJLVWDVHQDFFLRQ RUJ ZS
VSLS SGIB.QIRUPHBGHB&RPLVLRQB$JXDB BDEULOB SGI

-XQWD GH $QGDOXF D SHVROXFLpPQ GH OD GHOHJDFLpC
SHVFD \ GHVDUUROOR VRVWHQLEOH HQ 6HYLOOD VREUH OI
SRU FREUH ODV FUXFHV 6 $ 8 SDUD OD SODQWD GH EHQ!
UHFXUVRV PLQHUDOHV SROLPHWEOLFRV SUR\HFWR 305 H
*XLOOHQD \ 6DOWHUDYV SURYLQFLD GH 6HYLOOD ([SHGLHQW

3«UH] &HEDGD - ' %HOWUEQ O - /ID SHPLQHUDOL]DFL
(VWXGLRV &U WLFRV GHO 'HVDUUROOR
KWWSV GRL RUJ __HEG MGSF PMEP

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



(PEDOVH GH $OFROHD KLV
VLQUD]yQ

)JXQGDFLYQ 1XHYD &XOWXUD

SQWHFHGHQWHV \ REMHWLYRYVY GHO HPEDOVH C

(O HPEDOVH GH $OFROHD HMHPSOLILFD PX\ ELHQ KDVWD TX
2FFLGHQWDO VXSRQH QR VUOR XQ SUREOHPD DPELHQWDO \
SHVDGD KLSRWHFD SDUD ODV DFWLYLGDGHYVY VRFLRHFRQUPLEF

/ID 3UHVD GH $OFROHD HO &DQDO GH 7ULJXHURV H LQIUDHYV
HQ OD GHPDUFDFLpQ KLGURJUELILFD GHO 7LQWR 2GLHO \ ¢
*LEUDOHpQ 7ULJXHURV $ORVQR %HDV 9DOYHUGH GHO &D
(VWDV LQIUDHVWUXFWXUDV HVWDU DQ DOLPHQWDGDV SRU O
REUDV VH SODQLILFDURQ SRU SULPHUD YH] HQ HO 30DQ +LG
SRU OD &RQIHGHUDFLpPQ +LGURJUEILFD GHO *XDGLDQD HQ
DYHQLGDVY HQ HO FDXFH EDMR GHO 2GLHO HQ OD J]RQD GH *L
XVR LQGXVWULDO HQ HO 3ROR 4X PLFR GH +XHOYD /RV RENMN
VLQ TXH GLFKD YDULDFLuQ HQ ORV REMHWLYRV KD\D TXHG
FRPSDWLELOL]DU HO DEDVWHFLPLHQWR \ HO UHJDG R \ ILQ
GH 7ULJXHURV VH GLVH3D H[FOXVLYDPHQWH SDUD UHJDG R
+Pu DQXDOHV XQD SURSRUFLpQ VLIQLILFDWLYD GH OD FD
HPEDOVH GH $OFROHD

/ID H[SDQVLpPQ GHO UHJDG R HQ +XHOYD VH QXWUH VREUH
LQFRUSRUD ODV DJXDV GH OD FXHQFD GHO *XDGLDQD D OCL
$QG«YDOR (Q HVWH FRQWH[WR VH SUHWHQGH TXH HO HPEL
]JRQRD UHJDEOH GHO &DQDO GH 7ULJXHURV \ DOLPHQWDU H
OLEHUDQGR UHFXUVRV GHO VLVWHPD $QG«YDOR &KDQ]D 3LF
HV LQFUHPHQWDU ORV UHFXUVRV K GULFRV GLVSRQLEOHV
UHJDG RV LQWHQVLYRYVY HQ OD SURYLQFLD GH +XHOYD 1X(
IUDPEXHVD DUEQGDQRV \ F WULFRV JHQHUDGRUHV GH HOH
PDQR GH REUD EEVLFDPHQWH LQPLJUDQWH

/IDV DIJXDV GHO 2GLHO SUHVHQWDQ HOHYDGRV QLYHOHV Gl
FRPSRQHQWHY SHVH D OR FXDO HO SUR\HFWR VH FRQVL
FRQWDPLQDQWH VH PDQWHQ D HVWDEOH \ TXH HQ SHULRGR
GLOXFLUQ (O (VWXGLR GH ,PSDFWR $PELHQWDO GHO D3R
FRQGXFWLYLGDG VXOIDWRYVY \ PHWDOHV SHVDGRV SHUR
FRQWDPLQDFLuQ GH ODV DJXDV GHO 2GLHO HV DGPLVLEOH
FRQ FLHUWRY FRQGLFLRQDQWHVY GH FDUD DO XVR GH OD
FRQVWUXFFLpUQ GH OD SUHVD GH $OFROHD HQ OD FXHQFD E
KPu TXH VXSRQGU™D KD LQXQGDGDV HQ GLFKR QLYHO

,QIRUPH )1&$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDOC



GH $OFROHD QR DVLJQu FRVWH DOJXQR SDUD PHMRUDU OLC
WDPSRFR FRQVLGHUDED ORV FRVWHYV DPELHQWDOHV \ GHO |
$JIXD

(Q VH DSUREDURQ ODV REUDV FRQ XQ SUR\HFWR FRQ
PRGLILFDFLRQHY SHVH D OR FXDO QR IXH VRPHWLGR D XQ
LPSDFWR DPELHQWDO SDUD HYDOXDU HQWUH RWURV DVSHF
ODUFR GHO $JXD \ OD FRQVLGHUDFLpPQ GHO FRQRFLPLH¢
FRQWDPLQDFLuPQ GHO 2GLHO /DV REUDV VH LQLFLDURQ HQ
W«FQLFDV \ GH GLVFUHSDQFLDV FRQ HO FRQWUDWLVWD Sl
&RURPLQDV HW DO

+DVWD OD IHFKD ODV REUDV GH OD SUHVD VLJXHQ SDUDOL]
WHUPLQDFLuUQ GH OD SUHVD GH $OFROHD FRQ XQ FRVWH G|

HXURV D ORV TXH KDEU D TXH D3DGLU PLOORQHV GH
GRWDU KD GH OD =RQD 5HJDEOH GHO &DQDO GH 7ULJX
UHG GH GLVWULEXFLpQ GH ULHJR \ PLOORQHV SDU

DEDVWHFLPLHQWR GH +XHOYD P£V XQRV FRVWHV GH PDQW
$OFROHD HO &DQDO GH 7ULJXHURV \ HO VLVWHPD GH GLVW
HW DO

(VWRV FRVWHV GH SRU VT  HOHYDGRV QR LQFOX\HQ QLQJ¥C
GRFXPHQWRY GHO SUR\HFWR YLHQHQ FRQVLGHUDQGR TXH
VHGLPHQWDFLuUQ 6LQ HPEDUJR OD HOHYDGD FRQFHQWUDFI
S+ PX\ £EFLGR KDU DQ QHFHVDULRYV FRVWRVRV WUDWDPLHQW
DEDVWHFLPLHQWR VLQR WDPEL«Q SDUD UHJDG R FRPR VH
HPEDOVH GH (O 6DQFKR 7HQHU HQ FXHQWD ORV FRVWHV GH
PRVWUDU OD LQYLDELOLGDG HFRQUPLFD GHO HPEDOVH GH $
PHWDOHVY SHVDGRV GH ODV DJXDV GHO 2GLHO FRPR VH GHW

&SRQWDPLQDFLpPQ PLQHUD GH ODV DJXDV GHO 2

&RPR VH KD PRVWUDGR HQ DSDUWDGRY DQWHULRUHV GH HV
DFWXDOLGDG GH ORV PEV FRQWDPLQDGRY GHO PXQGR SRU |
IRFR GH FRQWDPLQDFLUQ HQ OD FXHQFD GHO U R 2GLHO HYV
IXQGDPHQWDOPHQWH FXDQGR VH LQLFLDQ ODV H[SORWDFLF
SRU FRPSD®* DV LQJOHVDV HQ 5LRWLQWR \ 7KDUVLVY HQWUH
2GLHO HVWEQ SRFR FRQWDPLQDGRV SHUR FXDQGR VH OOH
PX\ DIHFWDGRV SRU GUHQDMHV £FLGRV PLQHURV (O 2GLH
FRQWDPLQDFLHEQ \ VWUOR FHUFD GH OD 5 D GH +XHOYD HO 2G
TXH UHGXFHQ OLJHUDPHQWH OD FRQWDPLQDFLuQ 20 DV \

KHFWEUHDV ODV DIHEFWDGDV SRU HVFRPEUHUDV GH PLQI
2GLHO
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(O GUHQDMH £FLGR GH PLQDV SURYRFD OD DFLGLILEDFLUQ
SUHVHQWDQ XQ S+ HQWUH \ /D FRQWDPLQDFLUQ DFV
R[LGDFLpUQ GH ORV VXOIXURV PHWEOLFRV GH ODV HVFRPEU
H[SORWDFLuQ PLQHUD HQ OD FXHQFD DFWLYLGDGHV SDVD
VXOIDWRYV GH JUDQ Q%PHUR GH PHWDOHV SHVDGRV VROX
YDORUHV GH S+ GHO RUGHQ GH $ OR ODUJR GH VX UHFRU
KDVWD VLWXDUVH HQ OD HQWUDGD D OD 5D GH +XHOYD
VHPDQDOHY HQ OD ]JRQD GH *LEUDOHpPQ DJXDV DEDMR GHO
SUHVHQWD HQ SURPHGLR XQ S+ GH SRU OD SUHVHQFLD G
FRQWDPLQDFLpPQ TXH FRQ SRFDV YDULDFLRQHV SHUVLVWH D
DO

$GHPEV DJXDV DEDMR GH OD IXWXUD SUHVD GH $OFROHD
UHJXODGR SRU HO HPEDOVH GH (O 6DQFKR (VWH HPEDOV
GUHQDMHV £FLGRV PLQHURV \ VX FRQWDPLQDFLpuQ LPSLGH
WDPEL«Q SDUD ULHJR DO LQFXPSOLU ORV O PLWHV UHFRPH
FREUH \ PDQJDQHVR HQWUH RWURV SUREOHPDV +D\ TXH LC
KD SURGXFLGR XQ SURFHVR GH UHDFLGLILFDFLpPQ GHVGH

7TKDUVLVY SURYRFDQGR TXH HO S+ KD\D GHVFHQGLGR GHO
SUREOHPD JHQHUDO GH FRQWDPLQDFLpPQ GH ODV DJXDV GH!
(VWXGLRV UHDOL]DGRV HQ (O 6DQFKR \ HO 2GLHO LQGLFDC
$OFROHD VHUE SHRU TXH OD GHO HPEDOVH GH (O 6DQFKR
WUDWDPLHQWR QL SDUD OD DJULFXOWXUD QL SDUD RWURYV

$QWH ODV GXGDV VREUH OD FDOLGDG GH ODV DJXDV HQ

(YDOXDFLUQ $PELHQWDO GH OD -XQWD GH $QGDOXF D HQFD

TXH SHVH D TXH ORV HVWXGLRV GLVSRQLEOHV VH EDVDED

FRUWRYV VXV UHVXOWDGRY DSXQWDQ D TXH HO DJXD GHO H

OD GHO HPEDOVH GH (O 6DQFKR \ UHFRPLHQGD QXHYRV H'

QHFHVDULRYV SDUD XWLOL]DU ODV DJXDV GHO HPEDOVH GH
VH:DODED OR VLJXLHQWH &RURPLQDV HW DO

- (O WUDWDPLHQWR P QLPR QHFHVDULR VHU D OD HOHYDI
UHGXFFLpQ GH ORV PHWDOHYV

« 3RGU D VHU QHFHVDULD XQD GHVDODFLYUQ SDUFLDO GH Ol
IDQJRVY SURGXFLGRY GHEHU DQ WUDWDUVH FRPR UHVLGXR

« /D LQYHUVLYUQ QHFHVDULD HVWDU D HQWUH € Pu GH D.

« (O SHU RGR GH DPRUWL]DFLpQ GH OD SODQWD GHEHU D V
ODV LQVWDODFLRQHY FRQ HVWDV DJXDV

3HVH D WRGR HOOR HQ HO 6HFUHWDULR GH (VWDGR (
'"HFODUDFLpQ GH ,PSDFWR $PELHQWDO GHO D3R VLQ WHC
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(Q GHILQLWLYD OD FDOLGDG GHO DJXD TXH VH UHJXODU™ D
SDUD QLQJ%Q XVR SRU VX HOHYDGD DFLGH] S+ \ JUDQ
SUREOHPD GH FDOLGDG VH WUDGXFH WDPEL«Q HQ XQ SURE
SUHYLDPHQWH D UHVWDXUDU WRGDV ODV HVFRPEUHUDV GH
SXGLHUD VHU YLDEOH W«FQLFDPHQWH WHQGU D XQ FRVWH
ELHQ VH SURFHGLHUD D WUDWDU ODV DJXDV HQ XQD SODQW
UHGX]FDQ \ SUHFLSLWHQ JUDQ SDUWH GH ORV PHWDOHV St
UDQJR GH DO PHQRYV € Pu HV GHFLU PLOORQHV C
TXH VXPDU DO UHVWR GH FRVWHV DVRFLDGRV D OD FRQVWU.
LQIUDHVWUXFWXUDV DVRFLDGDV ORV FXDOHV VXSRQHQ DO
DIJXDV UHJXODGDV SRU $OFROHD KDVWD FRQVHJXLU OD F
ILQDQFLHURY KDFHQ LQYLDEOH HFRQUPLFDPHQWH VX XVR

(O LQIRUPH W«FQLFR GH OD )XQGDFLpQ 1XHYD &XOWXUD G*

FHQWUDGR HQ HO DQE£OLVLY GH OD UHFXSHUDFLpQ GH
QR HV XQ SUR\HFWR YLDEOH SRU VXV JUDYHV GHILFELHQFLD
TXH GHVWDFDU TXH HO (VTXHPD 3URYLVLRQDO GH 7HPDV ,
+LGURJUEILFD GHO 7LQWR 2GLHO \ 3LHGUDV GHO WHUFHU |
FDPELR UHVSHFWR D OD FRQVLGHUDFLUQ GHO HPEDOVH GH ¢
VXV GXGDV VREUH OD FDOLGDG GHO DJXD TXH DOPDFHQDU I
SUHYLVWRV R ELHQ UHTXHULU D FRVWRVRVY WUDWDPLHQWR
FRQWDELOL]DQGR ORV UHFXUVRV UHJXODGRV SRU $OFROHL
&RURPLQDV HW DO

IRV LQWHQWRYV SRU ILQDOL]DU $OFROHD

3HVH D ODV GXGDV UHIOHMDGDYV HQ HO (37, HQ OD DF
FRQWDPLQDFLuUQ GH ODV DJXDV GHO 2GLHO \ GH QR FRQ\
QHFHVDULRYVY SDUD GHVWLQDUODY D FXDOTXLHU XVR VH KC
SODQLILFDFLHUQ SRVWHULRUHV HQ OR FXDO VLQ GXGD KD L
VREUH OD -XQWD GH $QGDOXF D (VWD SUHVLpPQ SDUD TXH V
GH OD SUHVD GH $OFROHD \ VH QHXWUDOL]DUDQ ORV LQIR
ILQDOHV GH OD -XQWD GH $QGDOXF D HQFDUJDUD D OD F
GH YDORUDFLpQ GH OD FDOLGDG GH ODV DJXDV TXH UHJXOD
IXH SUHVHQWDGR HQ IHEUHUR GH SRFDV VHPDQDV GHV:
)1&$ )

(O LQIRUPH GH '"HOWDUHY g6 QWHVLYV VREUH ORV SRVLEOHYV
SUHVD GH $OFROHDr DYDODED OD SRVLFLpPQ GH OD -XQWD ¢
HPEDOVH VH UHGXFLU D GUEVWLFDPHQWH OD DFLGH] GHO
PHWDOHYVY SHVDGRV 'LFKR LQIRUPH DILUPDED TXH OD FDO
VLIQLILFDWLYDPHQWH SXGL«QGRVH XWLOL]J]DU HO DJXD SIL
UHJDG R H LQGXVWULD 6LQ HPEDUJR HO LQIRUPH VuOR XV
SRU HO FOLHQWH OD -XQWD GH $QGDOXF D HQ FRQFUHYV
$GPLQLVWUDFLpPQ LJQRUDQGR OD DPSOLD ELEOLRJUDI D

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



SDUFLDOHV H LQFRPSOHWRYV

/D -XQWD GH $QGDOXF D XWLOL]p HVWH LQIRUPH GH 'HOWDU
\ FDXWHODV TXH VH:DODED HO (37, GH FRQVLGHUDQ
FRPSOHWDPHQWH YLDEOH (VWR TXHGM UHIOHMDGR HQ HC
ILQDOPHQWH DSUREDGR HQ

gDV GXGDV VXVFLWDGDV FRQ UHODFLuQ D OD FDOLG
FODULILFDGDV FRQ HO HVWXGLR TXH KD HQFDUJDGR SF
3HVFD \ '"HVDUUROOR 6RVWHQLEOH DO LQVWLWXWR GH L
FRQFOX\H TXH QR H[LVWHQ LQFRQYHQLHQWHY SDUD UHD

;) \ OD )1&%$ HODERUDURQ XQD QRWD GH SUHQVD HQ DEUL
RSRVLFLUQ DO SODQ GH OD -XQWD GH $QGDOXF D GH FRQWL
FRPR U«SOLFD DO LQIRUPH GH 'HOWDUHV (OOR GLR FRPLHC
GH ::) \ )1&% FRQ OD FRQVXOWRUD D OR ODUJR GHO EXDO °
VLPSOLILFDFLRQHV \ HUURUHV GH VX LQIRUPH 'HOWDUHV D
FRQ OD LQIRUPDFLuQ DSRUWDGD SRU ::) \ )1&$ \ HQ XQD U
UHFRQRFLHURQ GHILFLHQFLDV HQ VX LQIRUPH IUXWR GH O
-XQWD GH $QGDOXF D WRWDOPHQWH IDYRUDEOH D OD REL
OLPLWDED D YDORUDU GLFKRV LQIRUPHVY 3RU WRGR HOOR \
FRQFOXVLRQHV GH VX LQIRUPH

$ SULQFLSLRY GH VHSWLHPEUH GH 'HOWDUHV UHPLWLp
HQ OD TXH UHFRQRFHQ ODV GHILFLHQFLDV GH VX SU
LQIRUPDFLPQ VXILFLHQWH SDUD SRGHU DILUPDU TXH HO DJ>
SDUD QLQJ¥%Q XVR UHFRPHQGDQGR OD FRQWLQXDFLuQ GH O
GH OD FDOLGDG GHO DJXD GHO U R 2GLHO 7UDVODGDURQ V
TXH «VWD OD KLFLHUD S%EOLFD 7UDV PEV GH WUHV PHVH)
GLFKD $GHQGD TXH D IHFKD GH KR\ VLJXH VLQ VHU SXEOLFEL
SXEOLFu GDGD V X UHOHYDQFLD
KWWSV 777 IQFD HX LPDJHV GREXPHQWRY 'REXPHQWRY VI
WKHVLV5HSRUW:DWHU4XDOLW\$OFROHD SGI

$EXQGDQGR HQ ORV JUDYHV SUREOHPDV GH FDOLGDG GHO |
XQ QXHYR LQIRUPH GHO &('(: HQ UHFRPLHQGD OOHYDU D
FXHQFD FRQ XQD UHVROXFLuQ HVSDFLDO \ WHPSRUDO DGHF>
TXH LQFOX\D WDQWR OD FDOLGDG ILVLFRTX PLFD GH ODV DJ
HPEDOVHV FRPR LQIRUPDFLUQ KLGUROMIJLFD FRQWLQXD H(
FDUJDV FRQWDPLQDQWHY WUDQVSRUWDGDV SRU ORV FDXF
PRVWUDQGR XQD YH] PEV TXH QR H[LVWH EDVH W«FQLFI
HPEDOVH GH $OFROHD SXHGDQ WHQHU XVR DOJXQR

$ SHvDU GH WRGRV HVWRYV QXHYRV HVWXGLRV OD -XQWD
FRQVWUXFFLpPQ GHO HPEDOVH GH $OFROHD HQ HO GRFXPHQ\
GH OD 'HPDUFDFLpQ +LGURJUELILFD GHO 7LQWR 2GLHO \

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



DXPHQWDQGR HO GLVSDUDWH GLFKR 30DQ +LGUROMILFR M)
SUHVD GH $OFROHD HQ TXH VHUYLU D SDUD PDWHULDOL]D
UHJDG RV GHO HQWRUQR GH 'R:DQD SUHYLVWRV HQ OD /H
WUDVODGDU D XQD JUDYH FRQWDPLQDFLpuQ SRU PHWDOHYV St

&RQFOXVLRQHYV

(O SUR\HFWR GHO HPEDOVH GH $OFROHD FRQVWLWX\H XQ H
YDULDV FRQFOXVLRQHY LPSRUWDQWHYV

«- /D FRQWDPLQDFLpQ PLQHUD HVSHF ILFDPHQWH SRU '"UHQ!
HIHFWRVY WDQWR GH ODV DFWLYLGDGHV PLQHUDV GHO SD
DFWLYLGDGHYV PLQHUDY DFWXDOHYVY GDGR TXH HQ DPERYV |
\ SHUGXUDUE GXUDQWH SHULRGRVY GH WLHPSR HQRUPHPH
DJXD GHO SUHYLVWR HPEDOVH GH $OFROHD HO WHUULWR
JHQHUDQ IOXMRV FRQWDPLQDQWHY SRU '$0 HV GHO HQWR!

. /D DFXVDGD DFLGH] GHO DJXD FRQ XQ S+ JHQHUDOPHQ
FRQFHQWUDFLUQ GH PHWDOHV SHVDGRV GH FRQRFLGRV
HFRVLVWHPDV \ RWUDV HVSHFLHV KDFHQ LQYLDEOH W«F
DOJXQR ODV DJXDV TXH UHJXODU D HO HPEDOVH GH $OFR
HQRUPH KLSRWHFD TXH VXSRQH OD FRQWDPLQDFLUQ SRI
JHQHUDO HQ $QGDOXF D 2FFLGHQWDO DO FRQGLFLRQDU
IXWXURV \ JHQHUDU JUDYHV ULHVJRV DPELHQWDOHV \ SD
ULHVJRV TXH VXSRQH QR KDQ VLGR FRQWDELOL]DGRV QL I
ORV KDQ SURYRFDGR QL SRU ODV DGPLQLVWUDFLRQHYV
JDUDQWL]DU HO LQWHU«V S%EOLFR

« 7TRGR HO SURFHVR VHJXLGR HQ WRUQR DO HPEDOVH GH
DGPLQLVWUDFLUQ SW%EOLFD HVSHFLDOPHQWH GH OD -
FRQVWUXFFLPQ GH XQ HPEDOVH LQYLDEOH HQ FRQWUD C
ORV LQIRUPHV GHO &('(; GH OD $GHQGD GH UHFWLILFDF
FRP%Q GDGR TXH QR KD\ MXVWLILFDFLpUQ W«FQLFD QL HF
SUR\HFWR 'LFKR HPSHFLQDPLHQWR OOHJD DO H[WUHPR G
\ GH RFXOWDU GRFXPHQWRY FODYH SDUD XQD WRPD GH
JUDYHV FDUHQFLDV HQ PDWHULD GH WUDQVSDUHQFLD \ EX

« (O HPEDOVH GH $OFROHD HV OD KLVWRULD GH XQD VLQUD
D TX« LQWHUHVHYV UHVSRQGH \D TXH QR VRQ ORV GHO LQ'

SHIHUHQFLDYV

&('(; (VWXGLR VREUH OD FDOLGDG GHO DJXD GH OD F
SUR\HFWR GH HPEDOVH &HQWUR GH (VWXGLRV \ ([SHULPHQW

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



&RURPLQDV - &RURPLQDV 3 GHO ORUDO / /D &DOOH $
OD DSOLFDFLuQ GH OD PHWRGRORJ D VREUH OD UHFXSHUD
HPEDOVH GH OHORQDUHV \ OD SUHVD GH $OFROHD (VSD3D )
(VSD3D

'"HOWDUHYV $GGHQGXP 6\QWKHVLY UHSRUW SRVVLEOH LP
GDP 'HOWD
KWWSV 7277 IQFED HX LPDJHVY GREXPHQWRY 'REXPHQWRYV VL
WKHVLV5HSRUW:DWHU4XDOLW\$OFROHD SGI

-XQWD GH $QGDOXF D (VTXHPD 3URYLVLRQDO GH 7HPD\
7LQWR 2GLHO \ 3LHGUDV (37, &RQVHMHU D GH $JULFXC
6RVWHQLEOH -XQWD GH

KWWSV 727Z7Z MXQWDGHDQGDOXFLD HY PHGLRDPELHQWH SRU'
KLGURORJLED GREXPHQWRY SUHYLRV WLQWR RGLHO S
-XQWD GH $QGDOXF D (VTXHPD GH 7HPDV ,PSRUWDQWH\
3LHGUDV (7, &RQVHMHU D GH $JULFXOWXUD *DQDGHU D
$QGDOXF D KWWSV Z7ZZ MXQWDGHDQGDOXFLD
WHPDWLFDV DJXD SODQLILFDFLRQ KLGURORJLFD GRF>
SLHGUDV

20 bv 0 HW DO 6REUH OD FDOLGDG GHO DJXD GHO IX

2GLHO +XHOYD *HRJDFHWD
20DV 0 HW DO /D FRQWDPLQDFLUQ PLQHUD GH ORV U™

20 DV 0 ILHWR -0 (O LPSDFWR GH OD PLQHU D HQ
KLVWRULD 5HYLVWD GH OD 6RFLHGDG *HROMIJLFD GH (VSD3D

,QIRUPH )1&$%$ /RV LPSDFWRV GH OD PLQHU D HQ $QGDOXF D 2FFLGHQWDO



&ERQWDFWR

)XQGDFLUQ 1XHYD &XOWXUD GHO $JXD
& 3HGUR &HUEXQD |
=DUDJR]D

KWWSV IQFD HX
IQFD#XQL]DU HV

,QIRUPH )1&%$ $FX IHUR &DOHUL]R



