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5(680(1��$�SHVDU�GH� OR�GLVSXHVWR�SRU
HO� DUWtFXOR� �R�� GH� OD� &RQVWLWXFLyQ� PH�
[LFDQD� GH� ������ HQ� WpUPLQRV� GH� OD
LJXDOGDG� IRUPDO� HQWUH� KRPEUHV� \� PX�
MHUHV�� H[LVWHQ� WRGDYtD� EDUUHUDV� LPSRU�
WDQWHV� TXH� LPSLGHQ� TXH� GLFKD� QRUPD
WHQJD� HILFDFLD� UHDO� HQ�0p[LFR��'H� HVWD
PDQHUD�� OD� DXWRUD� SURSRUFLRQD� GDWRV
HVWDGtVWLFRV�SDUD�GHPRVWUDU�HO�JUDGR�GH
PDUJLQDFLyQ� GH� OD� PXMHU� HQ� OD� YLGD
S~EOLFD�PH[LFDQD�� SDUD� SRVWHULRUPHQWH
KDFHU� XQ� DQiOLVLV� GH� OD� FRQGLFLyQ� GH
OD� PXMHU� HQ� HO� PDUFR� GHO� FRQVWLWXFLR�
QDOLVPR� PH[LFDQR�� )LQDOPHQWH�� OD� DX�
WRUD� SURSRQH� XQD� UHIRUPD� FRQVWLWXFLR�
QDO� TXH� WLHQGD� D� FUHDU� XQD� FXOWXUD� GH
JpQHUR� FRQ� HO� ILQ� GH� KDFHU� UHDOLGDG� OD
LJXDOGDG� PDWHULDO� HQWUH� KRPEUHV� \
PXMHUHV�

$%675$&7�� ,Q� VSLWH� RI� WKH� IDFW� WKDW� DUWLFOH
�� RI� WKH� 0H[LFDQ� &RQVWLWXWLRQ� RI� ����
HVWDEOLVKHG� WKH� IRUPDO� HTXDOLW\� EHWZHHQ� PHQ
DQG� ZRPHQ�� WRGD\� WKHUH� DUH� VWLOO� LPSRUWDQW
KXUGOHV� WKDW�PDNH� GLIILFXOW� WKH� HIILFDF\� RI� WKDW
UXOH� LQ� WKH�0H[LFDQ� VRFLHW\�� ,Q� WKLV� ZD\�� WKH
DXWKRU� RI� WKLV� DUWLFOH� SURGXFHV� D� VHULHV� RI
VWDWLVWLFDO� GDWD� LQ� RUGHU� WR� VKRZ� WKH� GHJUHH
RI� DOLHQDWLRQ� RI� ZRPHQ� IURP� 0H[LFRV� SXEOLF
DFWLYLWLHV�� $IWHUZDUGV�� VKH� H[DPLQHV� WKH
FRQGLWLRQ� RI� ZRPHQ� ZLWKLQ� WKH� IUDPHZRUN� RI
0H[LFDQ� FRQVWLWXWLRQDOLVP�� DQG� ILQDOO\� VKH
SURSRVHV� D� FRQVWLWXWLRQDO� UHIRUP� WKDW� ZRXOG
KHOS� WR� FUHDWH� D� ´FXOWXUH� RI� JHQGHUµ�� ZKLFK
LQ� WXUQ� ZRXOG� FRQWULEXWH� WR� EULQJ� DERXW
VXEVWDQWLDO� HTXDOLW\� EHWZHHQ�PHQ� DQG�ZRPHQ�


� ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,��&RQVLGHUDFLRQHV� SUHOLPLQDUHV�� ,,�� 3UROHJyPHQRV� WHyULFRV� \
MXUtGLFRV� HQ� WRUQR� D� OD� LJXDOGDG� GH� OD� PXMHU� D� SDUWLU� GH� OD� ILORVRItD
GH� OD� LOXVWUDFLyQ�� ,,,�� /D� FRQGLFLyQ� GH� OD� PXMHU� HQ� HO� PDUFR� GHO� FRQV�
WLWXFLRQDOLVPR�PH[LFDQR� GHO� VLJOR�;;�� ,9��/D� DFWXDOLGDG� GH� ODV�PXMHUHV�
9�� 3DUWLFLSDFLyQ� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD �� 9,�� 3DUWLFLSDFLyQ� HQ
OD� SROtWLFD� �HOHFFLyQ� GLUHFWD��� 9,,�� 3DUWLFLSDFLyQ� HQ� OD� YLGD� HFRQyPLFD�

� 9,,,�� &RQFOXVLRQHV�

,�� &216,'(5$&,21(6� 35(/,0,1$5(6

6LQ� OXJDU� D� GXGDV�� OD� SDUWLFLSDFLyQ� GH� OD�PXMHU� GXUDQWH� ODV� ~OWLPDV
WUHV� GpFDGDV� VH� KD� LQFUHPHQWDGR�� SDUWLFXODUPHQWH� HQ� HO� iPELWR� GH
OR� S~EOLFR�� OR� TXH� PDUFD� FRPR� LPSHUDWLYR� XQD� UHIOH[LyQ� SURIXQGD
HQ� WpUPLQRV� GH� UHIRUPD� OHJDO� TXH� SHUPLWD� PD\RUHV� HVWiQGDUHV� GH
LQFOXVLyQ� GHO� JpQHUR� IHPHQLQR� HQ� ODV� DFWLYLGDGHV� GH� (VWDGR�

(O� DQWHULRU� SODQWHDPLHQWR� VH� VLQWHWL]D� HQ� HO� KLSRWpWLFR� VLJXLHQWH�
VL� ODV� PXMHUHV�� SRU� LPSHUDWLYR� GHO� DUWtFXOR� FXDUWR� FRQVWLWXFLRQDO�� SiUUDIR
VHJXQGR�� VH� HQFXHQWUD� HQ� XQ� UDQJR� GH� LJXDOGDG� IRUPDO� IUHQWH� D� ORV� KRPEUHV�
HQWRQFHV� QR� VH� MXVWLILFD� HO� JUDGR� GH� PDUJLQDOLGDG� HQ� HO� TXH� D~Q� QRV� HQFRQ�
WUDPRV�� SRU� OR� WDQWR�� HV� QHFHVDULD� XQD� UHIRUPD� FRQVWLWXFLRQDO� TXH� WLHQGD� D
HOLPLQDU� ODV� EDUUHUDV� GH� DFFLyQ� DILUPDWLYD�� HQ� WpUPLQRV� GH� FXRWDV�� DVt� FRPR
XQD� FXOWXUD� GH� JpQHUR� TXH� WLHQGD� D� FRQFUHWDU� XQD� LJXDOGDG� PDWHULDO�

$Vt�� ORV� \� ODV� OHFWRUDV� HQFRQWUDUiQ� SULPHUR� FLIUDV� GHQRWDWLYDV� GHO
JUDGR� GH�PDUJLQDFLyQ� HQ� TXH� VH� HQFXHQWUD� HO� ���� GH� OD� SREODFLyQ
WRWDO� TXH� FRQIRUPD� QXHVWUR� FHQVR� QDFLRQDO��� \�� VHJXQGR�� ODV� DFWL�
YLGDGHV� HFRQyPLFDV�� WDPELpQ�PDUJLQDOHV�� HQ� ODV� FXDOHV�� HQ� UD]yQ
GHO� WLSR� GH� UHPXQHUDFLyQ� EDMD�� KD\� PD\RU� Q~PHUR� GH� PXMHUHV�

9DOH� KDFHU� DTXt� XQ� DSHUFLELPLHQWR�� ODV� FLIUDV� TXH� VH� PDQHMDQ
VRQ� ORV� GDWRV� RILFLDOHV� GHO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� *HR�
JUDItD� H� ,QIRUPiWLFD� \� GH� OD� 6HFUHWDUtD� GHO� 7UDEDMR� \� 3UHYLVLyQ
6RFLDO� FRUUHVSRQGLHQWHV� D� ������ ~QLFRV� \� FRPSOHWRV� KDVWD� DKRUD�
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� /RV� UHVXOWDGRV� SUHOLPLQDUHV� GHO� ;,,� &HQVR� *HQHUDO� GH� 3REODFLyQ� GHWHUPLQD� HQ� Q~�
PHUR�� ���PLOORQHV� ��PLO� ����PXMHUHV�PH[LFDQDV�� HQ� WDQWR� TXH� GH� KRPEUHV�� ���PLOORQHV� ���
PLO� ����� GDQGR� FRPR� WRWDO� OD� SREODFLyQ� QDFLRQDO�� ��� PLOORQHV� ���� PLO� ���� FRQDFLRQDOHV�
YpDVH�;,,� &HQVR� *HQHUDO� GH� 3REODFLyQ�� 5HVXOWDGRV� 3UHOLPLQDUHV�� 0p[LFR�� ,1(*,�� ������ S�� ���



DVt� FRPR� FLHUWDV� UHIHUHQFLDV� WDQJHQFLDOHV� D� ORV� UHVXOWDGRV� SUHOLPLQDUHV
GHO� ;,,� &HQVR� *HQHUDO� GH� 3REODFLyQ� \� 9LYLHQGD� �����

,,�� 352/(*Ð0(126� 7(Ð5,&26� <� -85Ì',&26� (1� 72512
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7UDGLFLRQDOPHQWH� OD� YLGD� S~EOLFD�� HQ� WRGRV� VXV� DVSHFWRV�� KD� VLGR
SURWDJRQL]DGD� SRU� ORV� YDURQHV�� PLHQWUDV� TXH� HO� GHVDUUROOR� GH� ODV
PXMHUHV� VH� KD� OLPLWDGR� DO� iPELWR� GH� OR� SULYDGR� R� � OR� GRPpVWLFR�

7DO� VLWXDFLyQ� QR� GHEH� GH� H[WUDxDU�� SXHV� QR� HV� VLQR� SURGXFWR
GH� ODV� FRUULHQWHV� GH� SHQVDPLHQWR� TXH� KDQ� DOLPHQWDGR� HO� GHVD�
UUROOR� GH� OD� KXPDQLGDG��'HVHR� WUDHU� D� FRODFLyQ� DOJXQRV� SRVWXODGRV
GH� OD� ILORVRItD� GH� OD� LOXVWUDFLyQ�� ILORVRItD� TXH� QR� REVWDQWH� OD� WUDV�
FHQGHQWDO� LQIOXHQFLD� TXH� WXYR� GXUDQWH� HO� VLJOR� ;9,,,� HQ� ORV� JUDQ�
GHV� LGHyORJRV� GH� ODV� JHVWDV� OLEHUWDULDV� GHO� PXQGR� FRQWHPSRUiQHR�
TXH� SDVDURQ� DO� SHQVDPLHQWR� SDWULR�� SXJQDED� SRU� XQD� LJXDOGDG�

6L� ELHQ� HQ� HO� SHQVDPLHQWR� GH�+XPH� \�/RFNH� OD� OLEHUWDG� H� LJXDO�
GDG� VH� SUHGLFD� UHVSHFWR� GH� WRGRV� ORV� JREHUQDGRV�� HQ� HO� VHQWLGR
PiV� DPSOLR� \� FRPSUHQVLYR� GH� ORV� GRV� JpQHURV�� WDO� FRQFHSFLyQ�� TXH
VLUYLHUD� GH� IXQGDPHQWR� DO� ILOyVRIR� JLQHEULQR�� -XDQ� -DFRER� 5RXV�
VHDX�� QR� WLHQH� OD� PLVPD� GLPHQVLyQ� HQ� RWURV� FDVRV�

(Q� (O� FRQWUDWR� VRFLDO�� QR� REVWDQWH� DILUPDUVH� TXH� OD� OLEHUWDG� H
LJXDOGDG� SOHQDV� GHELHUDQ� GH� FRQGXFLU� DO� ILQ� GH� OD� OHJLVODFLyQ�� VH
HYLGHQFLD� XQD� LJXDOGDG� UHVWULFWLYD�� TXH� VH� SUHGLFD� VyOR� UHVSHFWR� GH
ORV� YDURQHV� \� HQ� OD� TXH�� GHVGH� OXHJR�� QR� HVWDEDQ� LQFOXLGDV� ODV
PXMHUHV�� DVt�� DO� WLHPSR� TXH� SURFODPDED� TXH� ´���HO� GHUHFKR� GH� HV�
FODYLWXG� HV� QXOR�� QR� VyOR� SRUTXH� HV� LOHJtWLPR�� VLQR� SRUTXH� HV� DE�
VXUGR�\�QR� VLJQLILFD�QDGD���µ��� WDPELpQ�DILUPDED�TXH�´���ODV�PXMHUHV
VRQ� VHUHV� LQIHULRUHV� \� VXERUGLQDGRV� TXH� GHEHQ� VHU� HGXFDGRV� FRQ
HO� VyOR� REMHWR� GH� VHUYLU� D� ORV� KRPEUHV� \� SURSRUFLRQDUOHV� SODFHUµ��

(O� SRVWXODGR� DQWHULRU� VH� FRQWUDGLFH� FRQ� VX� DILUPDFLyQ� GH� TXH
OD� HVFODYLWXG� HV� FRQWUDULD� D� OD� QDWXUDOH]D� SRU� OR� TXH� QR� GHEH� VHU
DXWRUL]DGD� SRU� HO� GHUHFKR� R� OH\� DOJXQD�
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� 5RXVVHDX�� -XDQ� -DFRER��(O� FRQWUDWR� VRFLDO�� 0p[LFR�� $JXLODU�� ������ S�� ���
� &LWDGR� SRU�$JRQLWR��5RVHPDU\��+LVWRU\� RI� ,GHDV� RQ�:RPDQ�� $� 3HULJHH�%RRN�� ������ S�� ����



$� PD\RU� DEXQGDPLHQWR�� HO� ILOyVRIR� HQ� FLWD�� DVHQWDED� HQ� VX� FR�
QRFLGD� REUD� 'LVFRXUVH� 7iOLFDV� RQ� 3ROLWLFDO� (FRQRP\�� TXH� OD� SRVLFLyQ
GHO� SDGUH� GH� IDPLOLD� GHEHU� VHU� SULYLOHJLDGD�� $Vt�� SRU� OD� HVWUXFWXUD
PLVPD� GH� OD� IDPLOLD�� \� HQ� FDVR� GH� DOJ~Q�GHVDFXHUGR� HQ� VX� LQWHULRU�
OD� RSLQLyQ� GHO� SDGUH� KDEUtD� GH� SUHYDOHFHU� SRU� VREUH� OD� GH� OD� PD�
GUH�� DXQTXH� ODV� GHVYHQWDMDV� GH� OD� PXMHU�� HQ� PDWHULD� GH� HMHUFLFLR
GH� DXWRULGDG�� SXGLHUDQ� FRQVLGHUDUVH� SHTXHxDV�� OD� EDODQ]D� VH� LQFOL�
QD� D� IDYRU� GHO� SDGUH��'HVGH� HO� SXQWR� GH� YLVWD� HFRQyPLFR�� VHxDODED
TXH� WRGR� HO� WUDEDMR� GHO� KRJDU� KDEUtD� GH� HVWDU� GLULJLGR� D� OD� SUH�
VHUYDFLyQ� \� DFUHFHQWDPLHQWR� GHO� SDWULPRQLR� SDWHUQR�

(V� HYLGHQWH� TXH� OD� GHVLJXDOGDG� HQWUH� YDURQHV� \� PXMHUHV� SUHGL�
FDGD� SRU�5RXVVHDX� HV� OD�PXHVWUD� GH� XQD� ILORVRItD� LQHTXLWDWLYD� FRQ�
WUD� OD� FXDO� OXFKDQ�� GHVGH� VXV� LQLFLRV�� ORV� GLYHUVRV� PRYLPLHQWRV� GH
PXMHUHV� RUJDQL]DGDV�� (O� WULXQIR� HQ� FRQWUD� GH� HOOD� VH� HQFXHQWUD
DKRUD�� HQ� HVWH�QXHYR� VLJOR�� HQ� ODV� FRQYHQFLRQHV� LQWHUQDFLRQDOHV�TXH
SXJQDQ� SRU� HO� UHVSHWR�� OD� LJXDOGDG� \� HTXLGDG� HQWUH� ORV� JpQHURV

2WUR� GH� ORV� SHQVDGRUHV� LPSRUWDQWHV� \D� VHxDODGR� HV� -RKQ� /RFNH�
ILOyVRIR� FX\R� WUDEDMR� HV� FRQRFLGR� HQ�0p[LFR� D� WUDYpV� GH� OD� 'HFOD�
UDFLyQ� GH� ,QGHSHQGHQFLD� GH� ORV� (VWDGRV� 8QLGRV� \� OD� 'HFODUDFLyQ
)UDQFHVD� GHO� +RPEUH� \� HO� &LXGDGDQR�� 9DOH� SUHFLVDU� TXH� XQR� GH
ORV� DUJXPHQWRV� PiV� SRGHURVRV� XWLOL]DGRV� HQ� OD� MXVWLILFDFLyQ� GH� OD
GLVFULPLQDFLyQ� TXH� VXIUH� OD� PXMHU� VH� HQFXHQWUD� HQ� HO� VLJOR� ;9,,,
HQ� OD� FRQRFLGD� LQVWLWXFLyQ� GHO� PDWULPRQLR�

3UHFLVDPHQWH� DQWH� HVWD� ODFHUDQWH� GHVLJXDOGDG�� -RKQ� /RFNH� WUDWD
GH� GHVWUXLU� OD� DXWRULGDG� GHO� PDULGR� VREUH� OD� PXMHU�� 7RPDQGR
FRPR�DXWRULGDG�Pi[LPD�/D�%LEOLD�� SUXHED�TXH�SRU�GHUHFKR�QDWXUDO
OD�PXMHU�QR�HVWDED� VXMHWD�DO�PDULGR�\�TXH� ORV�KLMRV�GHEHQ� OD�PLVPD
REHGLHQFLD� D� DPERV� SDGUHV� HQ� UD]yQ� GH� VX� LJXDOGDG� HVHQFLDO�� &RQ
HVWD� OyJLFD� GHVWUX\H� ORV� DUJXPHQWRV� HQ� ORV� TXH� VH� VXVWHQWD� OD� LQ�
IHULRULGDG� IHPHQLQD� WDQWR� HQ� HO� iPELWR� FLYLO� FRPR� HQ� HO� SROtWLFR�

(Q� ORV� HVFULWRV� GH� /RFNH� VH� KHUPDQD� D� OD� OLEHUWDG� FRQ� OD� LJXDO�
GDG�� 6H� DILUPD� TXH� OD� OLEHUWDG� SROtWLFD� VH� GHULYD� GH� HVH� HVWDGR� GH
QDWXUDOH]D�� GH� SHUIHFWD� OLEHUWDG� HQ� OD� TXH� HO� KRPEUH� �HQ� VHQWLGR
DPSOLR� YDUyQ� \� PXMHU�� GLVSRQH� GH� VXV� SRVHVLRQHV� FRPR� PHMRU� OH
FRQYLHQH� \� VLQ� WHQHU� TXH� UHFXUULU� D� DXWRUL]DFLyQ� DOJXQD� PLHQWUDV
FRQIRUPH� VX� DFWXDU� D� OD� OH\� QDWXUDO�
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/D� LJXDOGDG�HQ�TXH�YLYH� HVWH�KRPEUH�H[LVWH�HQ�XQ�PHGLR�GH�SRGHU
\� MXULVGLFFLyQ� UHFtSURFD�� VLQ� TXH� XQR� WHQJD� PiV� TXH� RWUR�� GRQGH� QR
KD\� FRVD� PiV� HYLGHQWH� TXH� FULDWXUDV� GH� OD� PLVPD� HVSHFLH� \� QLYHO�
6X� LJXDOGDG� LPSOLFD� OD� QR� H[LVWHQFLD� GH� VXERUGLQDFLyQ� R� VXMHFLyQ�

/RV� SRGHUHV� TXH� VH� OH� FRQFHGHQ� DO� KRPEUH� HQ� OD� VRFLHGDG� FLYLO
\� SROtWLFD� VREUH� OD� PXMHU� VH� KDQ� GHULYDGR� GH� DTXHOORV� TXH� GHWHQWD
VREUH� OD� HVSRVD� GHQWUR� GHO� PDWULPRQLR� \� OD� IDPLOLD�� /D� GHIHQVD� GH
OD� JDUDQWtD� GH� LJXDOGDG� GH� OD� PXMHU�� SRU� WDQWR�� OD� LQLFLD� /RFNH� DO
DVHJXUDU� OD� SOHQD� LJXDOGDG� GH� ORV� FyQ\XJHV� HQ� HO� JRELHUQR� GH� OD
IDPLOLD� \� HQ� OD� DXWRULGDG� TXH� DPERV� FRPSDUWHQ� VREUH� ORV� KLMRV�

&RURODULR� GH� ORV� DQWHULRUHV� VHxDODPLHQWRV� HV� OD� SUR\HFFLyQ� GHO
SHQVDPLHQWR� GH� OD� LOXVWUDFLyQ�� DO� FRQVWLWXFLRQDOLVPR� GHO� VLJOR� ;,;
GH� QXHVWUR� SDtV�� SHQVDPLHQWR� TXH� VH� UHIOHMD� HQ� ODV� &RQVWLWXFLRQHV
GHVGH� OD� GH� ����� KDVWD� OD� GH� ������ PRWLYR� SRU� HO� FXDO� QR� KDUp
UHIHUHQFLD� DOJXQD� HQ� WRUQR�D� HVWH�SHULRGR��$� FRQWLQXDFLyQ� UHDOL]DUp
EUHYtVLPDV� FRQVLGHUDFLRQHV� UHVSHFWR� GH� OD� VLWXDFLyQ� GH� OD�PXMHU� HQ
HO� FRQVWLWXFLRQDOLVPR� GHO� SUHVHQWH� VLJOR�

/RV� GRFXPHQWRV� IXQGDPHQWDOHV� TXH� GDQ� SDVR� DO� FRQVWLWXFLRQD�
OLVPR� FRQWHPSRUiQHR� \� TXH� WXYLHURQ� XQD� PDUFDGD� LQIOXHQFLD� GHO
SHQVDPLHQWR� GH� ORV� GRV� ILOyVRIRV� DUULED� FLWDGRV�� VRQ� OD� 'HFODUDFLyQ
GH� ,QGHSHQGHQFLD� GH� ORV� (VWDGRV� 8QLGRV� ������� \� OD� UHVSHFWLYD
&RQVWLWXFLyQ� ������� DVt� FRPR� OD�'HFODUDFLyQ� )UDQFHVD� GHO�+RPEUH
\� GHO� &LXGDGDQR� �������

3RGHPRV�GHFLU�TXH� OD�'HFODUDFLyQ�GH� ,QGHSHQGHQFLD�FRQVDJUD�XQD
FRQFHSFLyQ� UHVWULQJLGD� GH� OD� LJXDOGDG� DO� SURFODPDU� ´DOO� PHQ� DUH
FUHDWHG� HTXDOµ�� HQ� GRQGH� QR� VH� FRPSUHQGtD� D� PXMHUHV� QL� D� QHJURV�

3RU� VX� SDUWH�� OD�&RQVWLWXFLyQ� QRUWHDPHULFDQD�� HQ� VX� YHUVLyQ� RUL�
JLQDO��QR�FRQVDJUy�QL�GHUHFKRV� IXQGDPHQWDOHV�QL�JDUDQWtDV�� HV�KDVWD
����� FXDQGR� VH� LQFRUSRUDQ� \�� HQ� ������ PHGLDQWH� OD� HQPLHQGD
;,,,� VH� GD� OD� DEROLFLyQ� GH� OD� HVFODYLWXG�� HQ� ������ (QPLHQGD�;,9�
VH� FRQVDJUD� OD� SURWHFFLyQ� LJXDO� GH� ODV� OH\HV� �HTXDO� SURWHFWLRQ� RI� ODZ�
D� WRGRV� ORV� FLXGDGDQRV� �YDURQHV� \�PXMHUHV��� \�� ILQDOPHQWH�� HQ������
VH� OOHJD� D� OD� SOHQLWXG� GH� GHUHFKRV� HQWUH� ORV� JpQHURV� FRQ� HO� UHFR�
QRFLPLHQWR� GHO� YRWR� D� IDYRU� GH� OD� PXMHU�

/D� 'HFODUDFLyQ� )UDQFHVD� GHO� +RPEUH� \� GHO� &LXGDGDQR�� �����
FRQWLHQH� GRV� DUWtFXORV� LPSRUWDQWHV� D� QXHVWUR� GHVDUUROOR�� D� VDEHU�
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HO� SULPHUR� \� HO� VH[WR��(O� SULPHU�SUHFHSWR� UHFRQRFH�TXH� ORV�KRPEUH
QDFHQ� \� VH� PDQWLHQHQ� OLEUHV� H� LJXDOHV� HQ� GHUHFKR�� ODV� GLVWLQFLRQHV
TXH� VH� SXHGHQ� GDU�� HQ� VX� FDVR�� OR� VRQ� SRU� UD]RQHV� GH� XWLOLGDG
S~EOLFD�� SRU� VX� SDUWH�� HO� DUWtFXOR� �R�� SUHVFULEH� TXH� OD� OH\� GHEH� VHU
LJXDO� SDUD� WRGRV�� LQWHUYLQLHQGR� ORV� FLXGDGDQRV�� GLUHFWD� R� LQGLUHF�
WDPHQWH�� HQ� VX� HODERUDFLyQ�

&RQVLGHUDPRV� TXH� ORV� SUHFHSWRV� HQ� FLWD� KDQ� VLGR� \� FRQWLQ~DQ
VLHQGR� IXHQWH� GH� LQVSLUDFLyQ� SDUD� ORV� HVWDGRV� FRQWHPSRUiQHRV� TXH
WUDWDQ� GH� SURPRYHU� OD� WUDQVIRUPDFLyQ� GH� VXV� yUGHQHV� MXUtGLFRV�� HQ
DUDV� GH� XQD� PD\RU� LJXDOGDG� HQWUH� ORV� JpQHURV�
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$� ILQDOHV� GHO� VLJOR� ;,;�� SDUWLFXODUPHQWH� HO� SHULRGR� GHO� SRUILULVPR
VH� FDUDFWHUL]D� SRU� XQD� FRQFHSFLyQ� FRPSOHWDPHQWH� GRPpVWLFD� GH� OD
PXMHU�� HQ� GRQGH� VH� FRQVLGHUD� TXH� VX� PHMRU� GHVWLQR� HV� HO� KRJDU� \
OD� PDWHUQLGDG�� VLQ� HPEDUJR�� HO� ������ VH� FHOHEUD� HO� 3ULPHU� &RQJUHVR
2EUHUR�� FRQYRFDGR� SRU� HO� *UDQ� &tUFXOR� GH� 2EUHURV� /LEUHV�� (VWH
PRYLPLHQWR� VXUJH� HQ� DUDV� GH� ODV� UHLYLQGLFDFLRQHV� ODERUDOHV�� 7DO
VLWXDFLyQ�� DXQDGD� D� OD� OXFKD� SROtWLFD� DQWLUUHOHFFLRQLVWD�� KDFH� TXH
Q~FOHRV� LPSRUWDQWHV� GH�PXMHUHV� IRUPHQ�SDUWH� DFWLYD� GH� ODV� DFFLRQHV
GH� OXFKD� FRQWUD� OD� GLFWDGXUD� SRUILULVWD� \� VH� LQFRUSRUHQ� D� ORV� GLVWLQWRV
FOXEHV� OLEHUDOHV� \� SDUWLGRV� GH� RSRVLFLyQ� TXH� VXUJHQ� HQ� HO� SDtV�

(V� PHQHVWHU� VHxDODU� TXH� OD� OXFKD� UHLYLQGLFDWRULD� GHO� JpQHUR� IHPH�
QLQR� DGTXLHUH� YR]� HQ� ������ D� WUDYpV� GH� OD� LQFLSLHQWH� RUJDQL]DFLyQ
GHQRPLQDGD� ´/DV� DGPLUDGRUDV� GH� -XiUH]µ�� TXH� HULJHQ� VXV� GHPDQ�
GDV� UHVSHFWR� GHO� YRWR� IHPHQLQR�� UHLYLQGLFDFLRQHV� TXH� DYDQ]DQ� FRQ
PLUDV� D� XQD� UHIRUPD� VXVWDQFLDO� HQ� HVWH� VHQWLGR�� DO� GHFLU� GH� $UWH�
PLVD� 6DHQ]� 5R\R�� ´���GHVGH� ����� ODV� PXMHUHV� VH� PRYLOL]DURQ� SDUD
VROLFLWDU� OD� UHIRUPD�GH� ORV� DUWtFXORV� ���� ��� \� ���� FRQVWLWXFLRQDOHVµ��
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� 9pDVH� 7XxyQ� 3DEORV�� (VSHUDQ]D��0XMHUHV� TXH� VH� RUJDQL]DQ�� (O� )UHQWH� ÔQLFR� 3UR� 'HUHFKRV
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(O� GHEDWH� HQ� HO� VHQR� GHO� &RQVWLWX\HQWH� GH� ����������� VH� FDUDF�
WHUL]y�� QR� REVWDQWH� ODV� PRYLOL]DFLRQHV� H[LVWHQWHV�� SRU� OD� QHJDWLYD� D
FRQFHGHU� HO� GHUHFKR� GH� YRWR� D� OD� PXMHU�� DUJXPHQWDQGR� HQ� VX� GLF�
WDPHQ� ILQDO� TXH�

/DV� DFWLYLGDGHV� GH� OD� PXMHU� PH[LFDQD� KDQ� HVWDGR� UHVWULQJLGDV� WUD �
GLFLRQDOPHQWH� DO� KRJDU� \� VX� IDPLOLD�� QR� KDQ� GHVDUUROODGR� XQD� FRQ�
FLHQFLD� SROtWLFD� \� QR� YHQ� DGHPiV� OD� QHFHVLGDG� GH� SDUWLFLSDU� HQ� ORV
DVXQWRV� S~EOLFRV�

(O�KHFKR�GH�TXH�DOJXQDV�PXMHUHV� WHQJDQ�FRQGLFLRQHV�SDUD�HMHUFHU
VDWLVIDFWRULDPHQWH� ORV� GHUHFKRV� SROtWLFRV� QR� IXQGD� OD� FRQFOXVLyQ� GH
TXH� pVWRV� GHEDQ� FRQFHGHUVH� D� OD� PXMHU� FRPR� FODVH� � VLF��� /D� GLILFXO�
WDG� GH� KDFHU� OD� VHOHFFLyQ� DXWRUL]D� OD� QHJDWLYD��

/D� &RQVWLWXFLyQ� GH� ����� HV� OD� UHVSXHVWD� MXUtGLFD� GH� OD� SULPHUD
JUDQ� UHYROXFLyQ� VRFLDO� GHO� VLJOR� ;;� D� ODV� GHPDQGDV� GH� XQ� SXHEOR
R�� FXDQGR� PHQRV�� GH� OD� PD\RUtD� GH� pVWH�� (O� PRYLPLHQWR� TXH� OH
GLR� RULJHQ� SDUWLy� GH� OD� SUREOHPiWLFD� FDPSHVLQD� \� REUHUD�� PLVPD
TXH� KL]R� FULVLV� FRQ� OD� SHUPDQHQFLD� GH� 'tD]� HQ� HO� SRGHU��

(O� PRYLPLHQWR� DUPDGR� WXYR� FRPR� VXV� REMHWLYRV� SULQFLSDOHV� OD
UHLYLQGLFDFLyQ� GH� ORV� GHUHFKRV� GH� ORV� PDUJLQDGRV� \� GHVSRVHtGRV� \�
SRU� OR� PLVPR�� EHQHILFLy� HQ� DOJXQRV� DVSHFWRV� D� ODV� PXMHUHV� WUDED�
MDGRUDV� \� FDPSHVLQDV�� /D� LGHRORJtD� GHO� PRYLPLHQWR� VH� SODVPy�
SULQFLSDOPHQWH�� HQ� ORV� DUWtFXORV� ��� \� ���� FRQVWLWXFLRQDOHV�

(V� LPSRUWDQWH� SUHFLVDU�� WDO� FRPR� KHPRV� GHMDGR� HYLGHQFLDGR� Ot�
QHDV� DUULED�� TXH� OD� &RQVWLWXFLyQ� GH� ����� VyOR� FRQFHGLy� LJXDOGDG
D� OD� PXMHU� HQ� OR� FRQFHUQLHQWH� D� ORV� GHUHFKRV� LQGLYLGXDOHV� \� ODER�
UDOHV��SHUR�QR�H[SOLFLWy� OR�PLVPR�HQ�FXDQWR�D� ORV�GHUHFKRV�SROtWLFRV
TXH�� HQ� ORV� KHFKRV�� VH� PDQWXYLHURQ� LQDOWHUDEOHV��

1R� REVWDQWH� WDOHV� UHLYLQGLFDFLRQHV�� ODV� PXMHUHV� GH� SULQFLSLRV� GH
VLJOR� QR�PDQWHQtDQ� XQD� SRVLFLyQ� GH� UHFRQRFLPLHQWR� LJXDOLWDULR� UHV�
SHFWR� GH� ORV� YDURQHV�� QR� HVFDSD� D� HVWH� DQiOLVLV� ORV� FiQRQHV� VRFLR�
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� (Q� HO� FOLPD�SUHYLR� D� OD� VDQFLyQ�GH� OD�&RQVWLWXFLyQ�GH� ������ HV�GH� UHFRUGDU�TXH� HQ�����
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OyJLFRV�� SVLFROyJLFRV� \� FXOWXUDOHV�� LPSHUDQWHV� GH� OD� pSRFD�� TXH� GH�
WHUPLQDEDQ� TXH� VH� OHV� SURKLELHUD� DVSLUDU� D� LQJUHVDU� D� XQ� PXQGR
HVHQFLDOPHQWH� GH� YDURQHV�

(O� ODSVR� TXH� PHGLD� HQWUH� ODV� GpFDGDV� GH� ORV� DxRV� YHLQWH� \
WUHLQWD� VH� YH� QXWULGR� SRU� OD� SDUWLFLSDFLyQ� GH� ODV� PXMHUHV� HQ� OD
SROtWLFD�� PLOLWDQWHV� DFWLYDV�� ELHQ� GHO� 3DUWLGR� $QWLUUHOHFFLRQLVWD�� HO
)UHQWH� ÔQLFR� 3UR� 'HUHFKRV� GH� OD� 0XMHU�� HQ� HO� 3DUWLGR� &RPX�
QLVWD� 0H[LFDQR�� HQ� HO� 3DUWLGR� 1DFLRQDO� 5HYROXFLRQDULR�� FRQ� OD
PHWD� GH� RUJDQL]DUVH� SDUD� ORJUDU� VX� HPDQFLSDFLyQ� \D� SROtWLFD�
ELHQ� ODERUDO��

/RV� DxRV� GHVGH� ����� \� KDVWD� ����� VH� FDUDFWHUL]DQ� SRU� XQ� DF�
WLYLVPR� D� IDYRU� GHO� VXIUDJLR�� DVt� &KLDSDV�� <XFDWiQ� \� 7DEDVFR� VH
HULJHQ� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV� PiV� YDQJXDUGLVWDV�� FRQFHGLpQ�
GRVH� HQ� HVRV� DxRV� OD� LJXDOGDG� SROtWLFD� D� OD� PXMHU� SDUD� YRWDU� \� VHU
YRWDGD� HQ� SXHVWRV� GH� UHSUHVHQWDFLyQ� SRSXODU�� HQ� HVWD� pSRFD� GHV�
WDFDQ� PXMHUHV� FRPR� )LGHOLD� %ULQGLV�� (OYLUD� &DUULOOR� 3XHUWR�� +HU�
PLOD�*DOLQGR�� GLSXWDGDV� TXH� GHVDUUROODURQ� DPSOLRV� SUR\HFWRV� OHJLV�
ODWLYRV� EXVFDQGR� HO� EHQHILFLR� VRFLDO� GH� ODV� PXMHUHV�

(Q� HO� iPELWR� GH� ODV� UHLYLQGLFDFLRQHV� ODERUDOHV� \� HQ� XQ� DPELHQWH
GH� HIHUYHVFHQFLD� FRPXQLVWD�� HQ� ����� VH� FUHD� HO� &RQVHMR� )HPLQLVWD
0H[LFDQR�� GLULJLGR� SRU� ODV� SURIHVRUDV�(OHQD�7RUUHV� \�5HIXJLR�*DU�
FtD�� IXQGDGRUDV� DPEDV� GHO� 3DUWLGR� &RPXQLVWD� 0H[LFDQR�� TXH� VH
DSOLFD� D� OD� FHOHEUDFLyQ� GH� XQ� &RQJUHVR� )HPLQLVWD� HQ� HO� TXH�� IL�
QDOPHQWH�� VH� DSUREy� XQ� DPSOLR� SURJUDPD� GH� OXFKD� TXH� FRQWHP�
SODED�� PXWDWLV� PXWDQGLV�

• (O� UHIRU]DPLHQWR� GH� ORV�PRYLPLHQWRV� SRSXODUHV� SDUD� OD� H[�
SHGLFLyQ� GH� OD� /H\� )HGHUDO� GHO� 7UDEDMR�� OD� /H\� $JUDULD� \
OD� /H\� GHO� 6HJXUR� 6RFLDO�

• (O� ORJUR� GH� ODV� PRGLILFDFLRQHV� DO� HQWRQFHV� YLJHQWH� &yGLJR
&LYLO� �OR� FXDO� VH� ORJUD� HQ� ������

• /D� VLQGLFDOL]DFLyQ� GH� ORV� WUDEDMDGRUHV� DO� VHUYLFLR� GHO� (VWDGR�
• (O� LQFUHPHQWR� GH� OD� HGXFDFLyQ� SRSXODU�� JXDUGHUtDV� \� ORV

GHUHFKRV� SROtWLFRV� SDUD� ODV� PXMHUHV�
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&RPR� KHPRV� DSXQWDGR�� VL� ELHQ� HO� SURFHVR� UHLYLQGLFDGRU� GH� ODV
PXMHUHV� VH� UHPRQWD� D� ORV� ~OWLPRV� DxRV� GHO� SRUILULDWR�� HV� HQ� OD
VHJXQGD� PLWDG� GH� ORV� DxRV� WUHLQWD�� HQ� HO� FRQWH[WR� GH� XQ� UHODWLYR
HMHUFLFLR� GH� OD� GHPRFUDFLD� D� QLYHO� QDFLRQDO�� TXH� DTXpO� VH� FRQVROLGD
ORJUDQGR� YDULDV� GH� VXV� GHPDQGDV� \� XQD� HVWUXFWXUD� RUJiQLFD�� OR
TXH� SRVLELOLWy� TXH� VH� XQLHUD� DO� PRYLPLHQWR� SHQHUULVWD� GH� PXMHUHV
RWURV� JUXSRV� IHPLQLVWDV�� TXLHQHV� UHLWHUDGDPHQWH� UHLYLQGLFDURQ� VX
GHUHFKR� GH� VXIUDJLR� HQ� HO� &RQJUHVR� 1DFLRQDO� GH� 2EUHUDV� \� &DP�
SHVLQDV� FHOHEUDGR� HQ� ������ ����� \� �������

/R� DQWHULRU� VH� ORJUD� HQ� UD]yQ� GHO� WLSR� GH� UHLYLQGLFDFLRQHV� TXH
HQ� VX� SURJUDPD� GH� DFFLyQ� IHPHQLQD���� FRQWHPSOy� HO� 3DUWLGR� 1D�
FLRQDO� 5HYROXFLRQDULR�� DVt�

• ,QFRUSRUDFLyQ� GH� OD� PXMHU� D� OD� YLGD� FtYLFD� \� SROtWLFD� GH
OD� QDFLyQ�

• 2WRUJDPLHQWR� GH� LJXDOHV� GHUHFKRV� TXH� DO� KRPEUH�� SDUD
TXH� GHVDUUROOH� VXV� IDFXOWDGHV� HQ� OD� PHGLGD� GH� VXV� IXHU]DV�

• ,JXDOGDG� GH� GHUHFKRV� SDUD� OD� PXMHU� DQWH� ODV� OH\HV� FLYLOHV�
VRFLDOHV�� HFRQyPLFDV� \� SROtWLFDV�

6LQ� HPEDUJR�� \� QR� REVWDQWH� ORV� DSUHFLDEOHV� ORJURV�� HQ� ����� VH
SUHVHQWD� XQ� KHFKR� FXHVWLRQDEOH�� ODV� FDQGLGDWDV� D� GLSXWDGDV
ORFDOHV� SRU� HO� HVWDGR� GH� 9HUDFUX]�� 0DUtD� 7LQRFR� \� (QULTXHWD� /�
GH� 3XOJDUyQ�� QR� IXHURQ� UHJLVWUDGDV� SRU� HO� GHSDUWDPHQWR� HOHFWR�
UDO�� DUJXPHQWiQGRVH� HQ� OD� PRWLYDFLyQ� TXH� ´���OD� OH\� QR� IDFXOWD
D� GLFKD� RILFLQD� SDUD� KDFHU� WDO� FRVD�� WUDWiQGRVH� GH� HOHPHQWRV� �VLF�
GHO� VH[R� GpELOµ���

(Q� HVWH� UHFRUULGR�� FRQVLGHUDPRV� FRPR� RWUR� GH� ORV� VXFHVRV� LP�
SRUWDQWHV� HQ� HO� HVTXHPD� GH� OD� UHLYLQGLFDFLyQ� GH� JpQHUR�� HO� KHFKR
GH�TXH� HO� ��GH�PDU]R�GH������� OD�&iPDUD�GH�6HQDGRUHV�GLFWDPLQD
HQ� QHJDWLYR� HQ� DQWHSUR\HFWR� D� WUDYpV� GHO� FXDO� VH� RWRUJDED� HO� YRWR
D� ODV� PXMHUHV�� DVt�� ´���HQ� HO� WLHPSR� DFWXDO�� OD� PXMHU� PH[LFDQD� D~Q

/$� 3$57,&,3$&,Ð1� '(� /$� 08-(5 ���

�� ,ELGHP�� S�� ���
�� &RPLWp� (MHFXWLYR� 1DFLRQDO� GHO� 3DUWLGR� 1DFLRQDO� 5HYROXFLRQDULR�� 3ULPHU� ,QIRUPH
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�� ([FHOVLRU�� ��� GH� PDU]R� GH� ������ S�� ��



QR� HVWi� FDSDFLWDGD� SDUD� HO� HMHUFLFLR� GH� GHUHFKRV� SROtWLFRV� \� SRU
WDO� PRWLYR�� VH� GHVHFKD� OD� SHWLFLyQµ���

/D� GHFLVLyQ� GHO� 6HQDGR� DIHFWy� HO� PRYLPLHQWR� GH� PXMHUHV�� HO
FXDO� D� SDUWLU� GH� OD� GpFDGD� GH� ORV� DxRV� FXDUHQWD�� \� GHELGR� D� GRV
IDFWRUHV� FRPR� HO� DPELHQWH� GH� FR\XQWXUD� QDFLRQDO� H� LQWHUQDFLRQDO
\� HO� SURSLR� SURFHVR�� VXIUH� XQ� UHIOXMR� TXH� QR� HPSH]DUi� D� VHU� PR�
GLILFDGR� VLQR� KDVWD� OD� GpFDGD� GH� ORV� DxRV� VHWHQWD� HQ� TXH�� FRQ
QXHYDV� FDUDFWHUtVWLFDV�� VXUJH� HQ� 0p[LFR� HO� IHPLQLVPR� GH� QXHYR
WLSR�� 3HUR� YHDPRV� TXH� VXFHGH� HQ� OD� GpFDGD� GH� ORV� FLQFXHQWD�

%DMR� HO� DXVSLFLR� GH� ORV� DLUHV� UHYROXFLRQDULRV� GH� ORV� PRYLPLHQWRV
LQWHUQDFLRQDOHV� HV� TXH� VH� SURSLFLDQ� FDPELRV� OHJLVODWLYRV� SDUD� FRQ�
FHGHU� HO� YRWR� D� OD�PXMHU� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� 3UHFLVDPHQWH
IXHURQ� ODV� OHJLVODWXUDV� ORFDOHV� ODV� TXH� SULPHUR� FRQFHGLHURQ� HO� YRWR
D� OD� PXMHU�� HO� UHFRQRFLPLHQWR� GH� OD� &RQVWLWXFLyQ� IHGHUDO�� GH� HVH
GHUHFKR� SDUD� HMHUFHU� OD� FLXGDGDQtD� VyOR� HQ� ODV� HQWLGDGHV� PXQLFL�
SDOHV�� VH� KL]R� KDVWD� ������ DO� DGLFLRQDU� HO� DUWtFXOR� ���� FRQVWLWXFLR�
QDO��DVt�� VH�GLVSRQtD�TXH�´HQ� ODV�HOHFFLRQHV�PXQLFLSDOHV�SDUWLFLSDUiQ
ODV� PXMHUHV� HQ� LJXDOGDG� GH� FRQGLFLyQ� TXH� ORV� YDURQHV�� FRQ� HO� GH�
UHFKR� D� YRWDU� \� VHU� YRWDGDVµ���

(VWD� DGLFLyQ� WXYR� VXV� RUtJHQHV� HQ� ODV� SULPHUDV� DJUXSDFLRQHV� GH
PXMHUHV� PH[LFDQDV� TXH� UHFODPDEDQ� HO� YRWR�� HQ� OD� LQIOXHQFLD� LQGL�
UHFWD� \� FUHFLHQWH� GHO� IHPLQLVPR� LQWHUQDFLRQDO� \� HQ� HO� IHQyPHQR
GHO� EUDFHULVPR�� \D� TXH� GHVSXpV� GH� OD� 6HJXQGD� *XHUUD� 0XQGLDO�
HO� p[RGR� GH� ORV� YDURQHV� GHO� FDPSR� PH[LFDQR� KDFLD� ORV� (VWDGRV
8QLGRV� GH�$PpULFD� IXH�PX\� LQWHQVR�� ODV�PXMHUHV� GH� ORV�PXQLFLSLRV
WXYLHURQ� TXH� VXSOLUORV� D~Q� HQ� ORV� SXHVWRV� S~EOLFRV�� /D� DGLFLyQ� DO
DUWtFXOR� ���� UHFRQRFH� OD� FDSDFLGDG� GH� ODV� PXMHUHV� HQ� iUHDV� HQ
GRQGH� \D� KDEtDQ� LQFXUVLRQDGR� FRQ� HYLGHQWH� HILFLHQFLD�� $� QLYHO� IH�
GHUDO� HO� DVXQWR� VH� WUDWy� GH� PDQHUD� GLYHUVD�

1R� REVWDQWH� ORV� DYDQFHV� GHPRFUiWLFRV� D� QLYHO� PXQLFLSDO�� SRGH�
PRV� DILUPDU� TXH� KDVWD� ����� OD� SROtWLFD� S~EOLFD� HUD� FODUD�� GHOLEH�
UDGD� \� DEVROXWDPHQWH� PDVFXOLQD�� YHGiQGRVHOH� D� ODV� PXMHUHV� HO� WH�
QHU� FDUJRV� GH� JRELHUQR�� \� GHFLPRV� ����� SXHV� HV� HO� DxR� FUXFLDO� HQ
HO� FXDO�� EDMR� OD� SUHVLGHQFLD� GH� $GROIR� 5XL]� &RUWLQHV�� VH� OH� RWRUJD
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HO� GHUHFKR� GH� VXIUDJLR� D� ODV� PXMHUHV�� HQWHQGLGR� FRPR� HO� GHUHFKR
D� YRWDU� \� VHU� YRWDGDV�

(O� HQWRQFHV� SULPHU� PDQGDWDULR�� DFRUGH� FRQ� ORV� GLFWDGRV� GH� OD
SROtWLFD� LQWHUQDFLRQDO�� DGRSWD� ORV� SRVWXODGRV� GH� OD� &RQYHQFLyQ� GH
ORV� 'HUHFKRV� 3ROtWLFRV� GH� OD� 0XMHU�� QHJRFLDGD� HQ� HO� PDUFR� GH� ODV
1DFLRQHV� 8QLGDV� HQ� PDU]R� GH� �����

(O� DYDQFH� GHPRFUiWLFR� GH� ORV� DxRV� FLQFXHQWD� SDOLGHFH� HQ� VX
FRQVDJUDFLyQ� WDUGtD� HQ� HO� FRQWH[WR� GH� ODV� QDFLRQHV�� QXHVWUR� SDtV
YHFLQR� RWRUJy� HO� GHUHFKR� GH� VXIUDJLR� D� ODV� PXMHUHV� D� WUDYpV� GH
OD� HQPLHQGD� ;,;� GH� ������ QXHVWUR� FRQVWLWX\HQWH� WUHLQWD� \� WUHV
DxRV� PiV� WDUGH�

/D� GpFDGD� GH� ORV� VHWHQWDV� SUHVHQWD� GRV� KHFKRV� FRQWUDGLFWRULRV�
SULPHUR�� VH� UHDOL]DQ� \� H[SLGHQ� UHIRUPDV� FRQVWLWXFLRQDOHV� D� ORV� DU�
WtFXORV� �R��� �R��� ��� \� ���� TXH� WHQGtDQ� D� OD� LJXDOGDG� IRUPDO� GH
YDURQHV� \� PXMHUHV� \�� VHJXQGR�� OD� FHOHEUDFLyQ� GH� OD� &RQIHUHQFLD
0XQGLDO� GH� OD� 0XMHU�� D� FDUJR�� SRU� FLHUWR�� GH� XQ� KRPEUH�

$O� GHFLU� GH� 3DWULFLD� %HJQp

���D� SDUWLU� GH� ������ VH� SXVR� HQ�PDUFKD� XQ� SURFHVR� LUUHYHUVLEOH�� FRQ
HIHFWRV� GH� JUDQ� DOFDQFH�� SDUD� YHODU� SRU� OD� LJXDOGDG� HQWUH� PXMHUHV
\�KRPEUHV��8QD�SULPHUD�DFFLyQ�� IXQGDPHQWDO�SDUD�HVWH�SURFHVR�� IXH
OD� DGLFLyQ� DO� DUWtFXOR� �R�� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV
8QLGRV� 0H[LFDQRV�� GH� HVWDEOHFHU� OD� LJXDOGDG� MXUtGLFD� GHO� YDUyQ� \� OD
PXMHU�� GHVSXpV�� VH� HODERUy� XQD� DPSOLD� UHHVWUXFWXUDFLyQ� GH� ORV� RUGHQD�
PLHQWRV� OHJDOHV�� WDQWR� D� QLYHO� IHGHUDO� FRPR� ORFDO�� D� HIHFWR� GH� TXH
HO� SULQFLSLR� FRQWHQLGR� HQ� QXHVWUD� &DUWD� 0DJQD�� WXYLHVH� YLJHQFLD� ��

'HVGH� HVD� GpFDGD� KDVWD� OD� DFWXDOLGDG�� HO� IRUPDOLVPR� MXUtGLFR
GH� ORV� SUHFHSWRV� DQWHV� LQGLFDGRV� VRQ� FRQWUDVWDQWHV� FRQ� OD� UHDOL�
GDG� TXH� LPSHUD�� 9HDPRV� FXiO� HV� OD� VLWXDFLyQ� GH� OD� PXMHU�� QR� VLQ
DQWHV� GHMDU� FRPR� FRURODULR� ODV� FHUWHUDV� DSUHFLDFLRQHV� GH� 3DWULFLD
%HJQp�

���HV� LQGLVFXWLEOH� TXH� OD� PXMHU� HV� VXMHWR� DFWLYR� GHQWUR� GHO� iPELWR
SHUVRQDO��PDWHULDO�\�WHPSRUDO�GH� OD� OH\��HV�FLHUWR�TXH�QXHVWUR�VLVWHPD
MXUtGLFR�� HQ� JHQHUDO�� WXWHOD� ORV� GHUHFKRV� GH� OD� PXMHU� VLQ� GLIHUHQFLDV

/$� 3$57,&,3$&,Ð1� '(� /$� 08-(5 ���

�� %HJQp�� 3DWULFLD�� /D� PXMHU� HQ� 0p[LFR�� 6X� VLWXDFLyQ� OHJDO�� 0p[LFR�� 7ULOODV�� ������ S�� ��



QL� GHWULPHQWR� FRQ� UHVSHFWR� GH� ORV� GHUHFKRV� GH� ORV� KRPEUHV�� VLQ� HP�
EDUJR�� HO� GHUHFKR� IRUPDO� \� OD� UHDOLGDG� VRFLDO�� JXDUGDQ� FRQ� IUHFXHQ�
FLD� JUDQ� DOHMDPLHQWR���

,9�� /$� $&78$/,'$'� '(� /$6� 08-(5(6

/R� EHQpILFR� GH� OD� FRQVDJUDFLyQ� GHO� GHUHFKR� VXEMHWLYR� S~EOLFR��

GH� VXIUDJLR� HQ� IDYRU� GH� ODV�PXMHUHV�� KD� VLJQLILFDGR� QXHVWUR� LQJUHVR�
OHQWR� SHUR� ILUPH�� D� TXHKDFHUHV� WUDVFHQGHQWHV� GHO� PXQGR� TXH� SRU
H[FHOHQFLD� KDEtD� VLGR� PRQRSROLR� GH� ORV� YDURQHV�� D� VDEHU�� OR� S~�
EOLFR�� QR� GHVHR� GHMDU� GH� PHQFLRQDU� TXH� HVWH� LQJUHVR� PDUFD� XQ
KLWR� HQ� OD�GpFDGD�GH� ORV�RFKHQWD�� FXDQGR�SRU�SULPHUD�YH]�DVFLHQGH
D� XQ� FDUJR� GH� HOHFFLyQ� SRSXODU� GH� SULPHU� UDQJR� XQD� PXMHU�� *UL�
VHOGD� ÉOYDUH]�� FRPR� JREHUQDGRUD� GHO� HVWDGR� GH� &ROLPD�

9�� 3$57,&,3$&,Ð1� (1� /$� $'0,1,675$&,Ð1� 3Ô%/,&$

3HUR� YHDPRV� DOJXQDV� FLIUDV� TXH� GHQRWDQ� OD� HYROXFLyQ� GH� OD�PX�
MHU� HQ� HO� FDPSR� GH� OD� SROtWLFD�

/D� LQVHUFLyQ� GH� OD� PXMHU� HQ� OD� YLGD� DFWLYD� GH� OD� DGPLQLVWUDFLyQ
S~EOLFD� IHGHUDO� KD� VLGR� WDPELpQ� HVFDVD�� D� FRQWLQXDFLyQ� GDPRV� DO�
JXQRV� GDWRV�

D� 'H� ORV� ������ SXHVWRV� GHULYDGRV� GHO� SRGHU� (MHFXWLYR�� FRPSX�
WDGRV� GH� ����� D� ����� HQ� ��� GHSHQGHQFLDV� \� TXH� FRPSUHQGH
KDVWD� GLUHFWRUHV� JHQHUDOHV�� ���� SXHVWRV� GH� GHVLJQDFLyQ� SUHVL�
GHQFLDO�� VyOR� HO� ��� IXHURQ� RFXSDGRV� SRU� PXMHUHV� \� ~QLFD�
PHQWH� WUHV� KDQ� VLGR� WLWXODUHV� GH� 6HFUHWDUtDV� �HQ� HO� VH[HQLR
DFWXDO� VH� VXPDUtDQ� WUHV�� ODV� UHVSHFWLYDV� WLWXODUHV�� HQ� IXQFLRQHV
R� QR� GH� 7XULVPR�� 0HGLR� $PELHQWH�� 5HODFLRQHV� ([WHULRUHV��

��� 0$5Ì$� '(/� 3,/$5� +(51É1'(=

�� ,GHP�
�� &RQFHSWXDOL]DPRV� D� ORV� GHUHFKRV� VXEMHWLYRV� S~EOLFRV�� FRPR� DTXHOORV� TXH� SHUPLWHQ� OD

SDUWLFLSDFLyQ� GH� ORV� FLXGDGDQRV� HQ� OD� FRQIRUPDFLyQ� GH� OD� YROXQWDG� JHQHUDO� GHO� (VWDGR�



E� 2WUDV� GHSHQGHQFLDV� HQ� GRQGH� VH� KD� GDGR� OD� SDUWLFLSDFLyQ� GH
OD� PXMHU� VRQ�

• 3URJUDPDFLyQ� \� 3UHVXSXHVWR�� ����
• (GXFDFLyQ� 3~EOLFD�� ������
• 'HIHQVD� 1DFLRQDO�� ���
• 0DULQD�� ���
• $JULFXOWXUD� \� 5HFXUVRV� +LGUiXOLFRV�� �����
• ,QVWDQFLDV� \� GHSHQGHQFLDV� GH� MXVWLFLD�� ������
• $VDPEOHD� GH� 5HSUHVHQWDQWHV� �TXH� YHUHPRV� GHVSXpV��� ������

)HQyPHQR� TXH� WLHQH� TXH� YHU� FRQ� OD� SRVLFLyQ� GH� ODV� PX�
MHUHV� GHQWUR� GH� VXV� RUJDQL]DFLRQHV� \� SDUWLGRV� SROtWLFRV�
35,�� ��� $� ����� 35'�� ����� 3$1�� ��� D� ������

• (Q� HO� SHULRGR� GH� ��� DxRV� ������������� HQ� HO� VHUYLFLR� H[�
WHULRU� PH[LFDQR� VyOR� VLHWH� PXMHUHV� RFXSDURQ� HO� SXHVWR� GH
HPEDMDGRUDV� \� GRV� FRPR� FyQVXOHV� JHQHUDOHV�� (Q� ORV� SXHV�
WRV� GHSHQGLHQWHV� OD� PD\RUtD� VRQ� PXMHUHV�

• 6H� FDOFXOD� TXH� H[LVWHQ� ������ RUJDQL]DFLRQHV� QR� JXEHUQD�
PHQWDOHV� UHJLVWUDGDV� HQ� 0p[LFR�� GH� ODV� FXDOHV� ������ VRQ
SUHVLGLGDV� SRU� PXMHUHV�� 'H� DKt� TXH� OD� PD\RU� UHSUH�
VHQWDWLYLGDG� VH� Gp� HQ� ORV� RUJDQLVPRV� GH� OD� VRFLHGDG� FLYLO�

9HDPRV� RWUDV� FLIUDV� SRU� FDUJRV� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD� IH�
GHUDO�

6HFUHWDUtDV� GH� (VWDGR

3HULRGR 0XMHUHV +RPEUHV 7RWDO

���� � �� ��

���� � �� ��

���� � �� ��

���� � �� ��

)8(17(�� &RRUGLQDFLyQ� *HQHUDO� GHO� 3URJUDPD� 1DFLRQDO� SDUD� OD� 0XMHU �� �����
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)XQFLRQDULDV� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD� FHQWUDO� SRU� LQVWLWXFLyQ
HQ� WpUPLQRV� SRUFHQWXDOHV

3HULRGR 'HSHQGHQFLD 0XMHUHV +RPEUHV 7RWDO

���� 3UHVLGHQFLD ����� ����� ���

6* ����� ����� ���

65( ����� ����� ���

6+&3 � ����� ���

6'1 ���� � �

6$*'5
 ����� ����� ���

6&7 ����� ����� ���

6&), ����� ����� ���

6(3 ����� ����� ���

66 � ����� ���

60 ����� � �

6736 ����� ����� ���

65$ ����� ����� ���

6(0$51$3 ����� ����� ���

3*5 ����� ����� ���

6( ����� ����� ���

6('(62/ ����� ����� ���

67 ����� ����� ���

6(&2'$0 ����� ����� ���


� 6HFUHWDUtD� GH� $JULFXOWXUD�� *DQDGHUtD� \� 'HVDUUROOR� 5XUDO�
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)XQFLRQDULDV� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD� SDUDHVWDWDO� SRU� LQVWLWXFLyQ
HQ� WpUPLQRV� SRUFHQWXDOHV

3HULRGR 'HSHQGHQFLD 0XMHUHV +RPEUHV 7RWDO

���� ,6667( ����� ����� ���

,066 ����� ����� ���

/1 ����� ����� ���

&)( ���� ����� ���

3(0(; ���� ����� ���

)XQFLRQDULDV� HQ� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO� SRU� FDUJR

3HULRGR &DUJR 0XMHUHV +RPEUHV 7RWDO

���� 6HFUHWDULR � �� ��

6XEVHFUHWDULR � ��� ���

2ILFLDO� PD\RU �� ��� ���

&RRUG�� JUDO� �� ��� ���

'LUHFWRU� JUDO� ��� ����� �����

$XGLWRU� DGMXQWR ��� ��� �����

$VHVRU ��� ����� �����

'LUHFWRU�GH�iUHD ����� ����� �����

6XEGLU�� GH� iUHD ����� ������ ������

-HIH� GH� 'HSWR� ����� ������ ������

)8(17(�� &RRUGLQDFLyQ� GHO� 3URJUDPD� 1DFLRQDO� SDUD� OD� 0XMHU�� 'LUHFWRULR
GH� )XQFLRQDULDV�� �����

/$� 3$57,&,3$&,Ð1� '(� /$� 08-(5 ���



9,�� 3$57,&,3$&,Ð1� (1� /$� 32/Ì7,&$� �(/(&&,Ð1� ',5(&7$�

/D� SDUWLFLSDFLyQ� GH� OD�PXMHU� HQ� OD� SROtWLFD� KD� VLGR� OD�PiV� OHQWD
GH�HQWUH� WRGRV� ORV� VHFWRUHV�� D�SHVDU�GH�TXH� ODV�PXMHUHV� FRQVWLWXLPRV
PiV� GHO� ����GH� OD� OLVWD�QRPLQDO� GH� HOHFWRUHV��(MHPSOLILFDWLYDPHQWH
YHDPRV� FXiO� KD� VLGR� HO� GHVDUUROOR� HQ� HO� FDVR� GH� ODV� JREHUQDWXUDV
\� &RPLVLRQHV� /HJLVODWLYDV� HQ� HO� iPELWR� PXQLFLSDO� \� HVWDWDO�

*REHUQDGRUDV

3HULRGR 0XMHUHV +RPEUHV 7RWDO

��������� � �� ��

��������� � �� ��

��������� � �� ��

&RPLVLRQHV� OHJLVODWLYDV�� PXQLFLSLRV� \� HVWDGRV

3HULRGR 0XMHUHV +RPEUHV 7RWDO

���� ��� �� ��

&RPR� UHVXOWDGR� GH� OD� GHVLJXDOGDG� HQ� OD� SDUWLFLSDFLyQ� SROtWLFD
GH� YDURQHV� \� PXMHUHV�� HQ� 0p[LFR� VH� KDQ� HMHUFLGR�� HQ� ODV� OHJLVOD�
FLRQHV� HOHFWRUDOHV�� DFFLRQHV� GH� WLSR� DILUPDWLYR� SDUD� TXH� FRQ� HO
WUDQVFXUVR� GHO� WLHPSR� VH� ORJUH� QLYHODU� WDO� FLUFXQVWDQFLD�

(O� FULWHULR� DGRSWDGR� SRU� HO� &RILSH� \� SRU� DOJXQDV� GH� ODV� OHJLV�
ODFLRQHV� HOHFWRUDOHV� ORFDOHV� �&KLKXDKXD�� &ROLPD�� 'LVWULWR� )HGHUDO� \
*XHUUHUR��� FRQVLVWH� HQ� TXH� QR� GHEH� UHEDVDU� GH� XQ� ���� OD� SDUWL�
FLSDFLyQ�GH�XQ� VyOR�JpQHUR�� HQ� OR�TXH�D� FDUJRV�GH�HOHFFLyQ�SRSXODU
VH� UHILHUH� �VHQDGRUHV�� GLSXWDGRV� IHGHUDOHV� \� ORFDOHV�� UHJLGRUHV�� VtQ�
GLFRV� \� MHIHV� GHOHJDFLRQDOHV��
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([LVWHQ� WDPELpQ� RWURV� FULWHULRV� TXH� YDUtDQ� VyOR� HQ� OD� IRUPD� GH
VHxDODU� VX� SRUFHQWDMH� �WDO� HV� HO� FDVR� GH�2D[DFD� TXH� HQ� OXJDU� GH� VHxD�
ODU� XQ�Pi[LPR� GH� ����� SUHYp� XQ�PtQLPR� GH� ����SDUD� XQ�PLVPR
JpQHUR��� TXH� FRQWHPSODQ� XQ� Pi[LPR� GH� ���� SDUD� XQ� VyOR� VH[R
�6RQRUD��� \� DTXHOORV�� TXH� HQ� YH]� GH� VHxDODU� SRUFHQWDMHV� Pi[LPRV
R� PtQLPRV�� HVWDEOHFHQ� XQ� Q~PHUR� GHWHUPLQDGR� GH� LQWHJUDQWHV� GH
XQ� JpQHUR� FRPR� Pi[LPR� �6LQDORD��� R� XQD� IRUPD� GH� DVLJQDFLyQ
DOWHUQDGD� HQWUH� YDURQHV� \� PXMHUHV� �6DQ� /XLV� 3RWRVt��

(Q� DOJXQDV� OHJLVODFLRQHV� HVWDWDOHV� H[LVWH� OD� LQFOLQDFLyQ� SRU� UHFR�
QRFHU� H[SUHVDPHQWH� OD� QHFHVLGDG� GH� SURPRYHU� OD� SDUWLFLSDFLyQ� SR�
OtWLFD� GH� ODV� PXMHUHV�� GHMDQGR� WDO� UHVSRQVDELOLGDG� D� FDUJR� GH� ORV
SDUWLGRV� SROtWLFRV� FRPR� XQD�PiV� GH� VXV� REOLJDFLRQHV�� WDO� HV� HO� FDVR
GH� &KLDSDV�� 'XUDQJR�� 4XHUpWDUR�� 7DEDVFR� \� =DFDWHFDV�

$KRUD� ELHQ�� QR� REVWDQWH� TXH�� FRPR� \D� VH� GLMR�� D~Q� HQ� OD� DF�
WXDOLGDG� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� ODV� PXMHUHV� HV� HVFDVD�� HQ� OD
PD\RU� SDUWH� GH� ORV� (VWDGRV� TXH� FRQIRUPDQ� HVWD� )HGHUDFLyQ� QR� VH
SUHYp� DFFLyQ� DILUPDWLYD� DOJXQD� TXH� WUDWH� GH� QLYHODU� HVWD� VLWXDFLyQ�
WDO� HV� HO� FDVR� GH� ��� HQWLGDGHV� IHGHUDWLYDV�� TXH� D� VDEHU� VRQ�� $JXDV�
FDOLHQWHV�� %DMD� &DOLIRUQLD�� %DMD� &DOLIRUQLD� 6XU�� &DPSHFKH�� &RD�
KXLOD�� *XDQDMXDWR�� +LGDOJR�� -DOLVFR�� 0p[LFR�� 0LFKRDFiQ�� 0RUHORV�
1XHYR� /HyQ�� 3XHEOD�� 4XLQWDQD� 5RR�� 7DPDXOLSDV�� 7OD[FDOD�� 9HUD�
FUX]� \� <XFDWiQ�

&DEH� VHxDODU� TXH�� SRU� REYLR� TXH� SDUH]FD�� HO� SULPHU� SDVR� SDUD
HVWDEOHFHU� FXDOTXLHU� PHGLGD� GH� DFFLyQ� DILUPDWLYD� DO� UHVSHFWR�� HV� HO
UHFRQRFHU� H[SUHVDPHQWH� TXH� WDQWR� YDURQHV� FRPR� PXMHUHV� WLHQHQ
GHUHFKRV� SROtWLFR�HOHFWRUDOHV� ORV� FXDOHV� GHEHQ� HMHUFHU� �YRWDU� \� VHU
YRWDGR��� (O� FDVR� GHO� HVWDGR� GH� 1D\DULW� HV� SDUWLFXODU�� WRGD� YH]� TXH
VX� OHJLVODFLyQ� VH� OLPLWD� D� UHFRQRFHU� ORV� GHUHFKRV� SROtWLFR�HOHFWRUDOHV
GH� YDURQHV� \� PXMHUHV�� VLQ� HVWDEOHFHU� QLQJXQD� FXRWD� GH� SDUWLFLSD�
FLyQ� SDUD� ODV� PXMHUHV�

(V� LPSRUWDQWH� UHVDOWDU�� TXH� HO� FDVR� GH� ODV� PXMHUHV�� QR� HV� HO
~QLFR� TXH� UHTXLHUH� GH� DFFLyQ� DILUPDWLYD� DO� UHVSHFWR�� SDUD� QLYHODU
OD� VLWXDFLyQ�GH�GHVLJXDOGDG� H[LVWHQWH�� OR�PLVPR� VXFHGH� FRQ� UHODFLyQ
D� ORV� MyYHQHV� \� D� ORV� LQGtJHQDV� TXH� VH� WUDWDQ� D� OD� SDU� HQ� DOJXQDV
OHJLVODFLRQHV�� D� VDEHU�� &KLDSDV�� 4XHUpWDUR�� 6DQ� /XLV� 3RWRVt� \� 7D�
EDVFR�
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&DEH� GHVWDFDU� TXH� HQ� ORV� HVWDGRV� GH� &ROLPD� \� 6RQRUD� OD� OHJLV�
ODFLyQ� HOHFWRUDO� QR� VH� OLPLWD� D� HVWDEOHFHU� DFFLRQHV� GH� WLSR� DILUPD�
WLYR� SDUD� QLYHODU� OD� SDUWLFLSDFLyQ� SROtWLFD� HQWUH� YDURQHV� \� PXMHUHV�
VLQR� TXH� DGHPiV� HVWRV� HVWDGRV� FRQWHPSODQ� VDQFLRQHV� SDUD� DTXHOORV
FDVRV� HQ� ORV� TXH� ODV� FXRWDV� VHxDODGDV� GH� ���� \� ����� UHVSHFWLYD�
PHQWH�� QR� VH� UHVSHWHQ�� /DV� VDQFLRQHV� PHQFLRQDGDV� FRQVLVWHQ� EiVL�
FDPHQWH� HQ� GHFODUDU� OD� LPSURFHGHQFLD� GHO� UHJLVWUR� GH� FDQGLGDWRV
VROLFLWDGR�

$XQDGR� D� OR� DQWHULRU�� VRQ� GH� GHVWDFDUVH� ODV� OHJLVODFLRQHV� GHO
HVWDGR� GH� &KLKXDKXD� \� GHO� 'LVWULWR� )HGHUDO�� HQ� ODV� TXH� OD� DFFLyQ
DILUPDWLYD� QR� VH� OLPLWD� SDUD� HO� FDVR� GH� OD� SRVLELOLGDG� GH� RFXSDU
FDUJRV� GH� HOHFFLyQ� SRSXODU� VLQR� TXH� VH� H[WLHQGH�� HQ� HO� FDVR� GH
&KLKXDKXD�� D� OD� LQWHJUDFLyQ�GHO� ,QVWLWXWR�(VWDWDO�(OHFWRUDO� �Pi[LPR
���� GH� FLXGDGDQRV� GH� XQ� VROR� JpQHUR��� \� D� OD� LQWHJUDFLyQ� GHO
7ULEXQDO� (VWDWDO� (OHFWRUDO� �LQWHJUDGR� SRU� WUHV� PDJLVWUDGRV�� XQR� GH
ORV� FXDOHV� VHUi� GH� JpQHUR� GLVWLQWR� DO� GH� ORV� RWURV� GRV��� \� HQ� HO� FDVR
GHO� 'LVWULWR� )HGHUDO�� OD� FXDO� OH� LPSRQH� D� ORV� SDUWLGRV� SROtWLFRV� OD
REOLJDFLyQ� GH� TXH� HQ� OD� LQWHJUDFLyQ� GH� VXV� yUJDQRV� GLUHFWLYRV� QR
SRGUiQ� H[FHGHU� HO� ���� ORV� PLHPEURV� GH� XQ� PLVPR� JpQHUR�

/D� SDUWLFLSDFLyQ� HQ� DOJXQDV� HQWLGDGHV� IHGHUDWLYDV�� HQ� WpUPLQRV
GH� FXRWDV� SRUFHQWXDOHV�� SXHGH� REVHUYDUVH� HQ� ODV� GRV� SiJLQDV� VL�
JXLHQWHV�

)LQDOPHQWH�� \� HQ� UD]yQ� GH� OD� LPSRUWDQFLD� TXH� UHYLVWH� HQ� HVWH
PRPHQWR� GH� WUDQVLFLyQ� SROtWLFD�� HQ� SiJLQDV� SRVWHULRUHV� WUDQVFUL�
ELPRV� HQ� GLVWLQWDV� WDEODV� OD� FRQIRUPDFLyQ� GHO� &RQJUHVR� )HGHUDO
�&iPDUD� GH� 'LSXWDGRV� \� &iPDUD� GH� 6HQDGRUHV�� \� GH� OD� $VDP�
EOHD� /HJLVODWLYD� GHO� 'LVWULWR� )HGHUDO�� SURGXFWR� GH� ODV� HOHFFLRQHV
GHO� SDVDGR� �� GH� MXOLR� GHO� SUHVHQWH� DxR�
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&ULWHULRV� DGRSWDGRV� SRU� OD� )HGHUDFLyQ�� DOJXQRV� HVWDGRV
\� 'LVWULWR� )HGHUDO�� UHVSHFWR� GHO� HVWDEOHFLPLHQWR� GH� FXRWDV� SDUD

SURPRYHU� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� ODV� PXMHUHV

0i[LPR� ���� GH� XQ� VyOR� JpQHUR &KLKXDKXD

&ROLPD

'LVWULWR� )HGHUDO

*XHUUHUR

2D[DFD

0i[LPR� ���� GH� XQ� VyOR� JpQHUR 6RQRUD

&ULWHULRV� DGRSWDGRV� SRU� DOJXQDV� HQWLGDGHV� IHGHUDWLYDV

6DQ� /XLV� 3RWRVt /RV�SDUWLGRV�SROtWLFRV�SURFXUDUiQ�UHJLVWUDU
HQ� LJXDO� Q~PHUR�� D�PLHPEURV� GHO� JpQHUR
IHPHQLQR� \� PDVFXOLQR� DOWHUQDGDPHQWH�
SUHVHQWDQGR� FDGD� IyUPXOD� GH� SURSLHWDULR
\� VXSOHQWH� FRQ� PLHPEUR� GHO� PLVPR
JpQHUR�

(QWLGDGHV� IHGHUDWLYDV� RPLVDV� HQ� FXDQWR� D� HVWDEOHFHU� FXRWDV
SDUD� IDFLOLWDU� OD� SDUWLFLSDFLyQ� SROtWLFD� GH� ODV� PXMHUHV

$JXDVFDOLHQWHV 0LFKRDFiQ

%DMD� &DOLIRUQLD 0RUHORV

%DMD� &DOLIRUQLD� 6XU 1XHYR� /HyQ

&DPSHFKH 3XHEOD

&RKDXLOD 4XLQWDQD� 5RR

*XDQDMXDWR 7DPDXOLSDV

+LGDOJR 7OD[FDOD

-DOLVFR 9HUDFUX]

0p[LFR <XFDWiQ
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/HJLVODFLRQHV� TXH� VLQ� HVWDEOHFHU� FXRWDV�� UHFRQRFHQ� OD� SDUWLFLSDFLyQ
GH� ODV� PXMHUHV� HQ� OD� YLGD� SROtWLFD� GH� VX� HVWDGR� \�R� VX� GHUHFKR

D� TXH� VH� OHV� DSR\H� SDUD� WDOHV� HIHFWRV

/HJLVODFLRQHV� TXH� HVWDEOHFHQ� TXH� GHEHUi
SURPRYHUVH� XQD�PD\RU� SDUWLFLSDFLyQ� SROtWLFD� GH
ODV� PXMHUHV�

&KLDSDV

'XUDQJR

4XHUpWDUR

7DEDVFR

=DFDWHFDV

/HJLVODFLyQ� TXH� VH� OLPLWD� D� UHFRQRFHU� OD
SDUWLFLSDFLyQ� GH� ODV� PXMHUHV� FRPR� HOHFWRUDV�

1D\DULW

(QWLGDGHV� HQ� ORV� TXH� VH� HVWDEOHFHQ� SRUFHQWDMHV� GH� SDUWLFLSDFLyQ
SRU� JpQHUR� �&yGLJR� (OHFWRUDO�

&KLKXDKXD 'LVWULWR� )HGHUDO

(VWDEOHFH� FRPR� FXRWDV � SDUD� OD
LQWHJUDFLyQ� GHO � ,QVW L WXWR� (VWDWD O
(OHFWRUDO� ���� GH� XQ� VROR� JpQHUR�� \
SDUD� OD� LQWHJUDFLyQ� GHO�7ULEXQDO�(VWDWDO
(OHFWRUDO� GH� WUHV�PDJLVWUDGRV�� QR� SXHGH
KDEHU�PiV�GH�GRV�GH�XQ�PLVPR�JpQHUR�

6H� LPSRQH� OD� REOLJDFLyQ�� D� ORV� SDUWLGRV
SROtWLFRV� GH� TXH� HQ� OD� LQWHJUDFLyQ� GH
VXV� yUJDQRV� GLUHFWLYRV�� QR� SRGUi� H[FH�
GHUVH� GHO� ���� SDUD� XQ� VROR� JpQHUR�

(VWDGRV� HQ� ORV� FXDOHV� VH� LPSRQH� VDQFLyQ

(VWDGRV� HQ� ORV� TXH� VH� LPSRQH� VDQFLyQ� SRU� QR
UHVSHWDU� HO� SRUFHQWDMH� SUHYLVWR� FRPR� Pi[LPR
SDUD� XQ� PLVPR� JpQHUR�

&ROLPD

6RQRUD
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/HJLVODGRUDV� GH� OD� &iPDUD� GH� 'LSXWDGRV�� /9,,,� /HJLVODWXUD
��� GH� VHSWLHPEUH� GH� �����

'LSXWDGD 3DUWLGR (QWLGDG 'LVWULWR� R
FLUFXQVFULSFLyQ

$JXLODU� *DUFtD�� 3DWULFLD 35, &KLDSDV ��

$ODPLOOD� 3DGUyQ�� &HOLWD� 7ULQLGDG 3$1 1XHYR� /HyQ ��

ÉOYDUH]� %HUQDO�� 0DUtD� (OHQD 3$1 'LVWULWR� )HGHUDO �D�

ÉOYDUH]� %UXQHOLHUH�� 6LOYLD 3$1 *XDQDMXDWR �D�

$QGHUVRQ� 1HYiUH]�� +LOGD 35, 'LVWULWR� )HGHUDO �D�

$xRUEH� 2FDPSR�� )ORU 35, *XHUUHUR ��

$UDJyQ� &DVWLOOR�� +RUWHQFLD 35' 1XHYR� /HyQ �D�

$UHOODQHV� &HUYDQWHV�� )DQQ\ 3$1 1XHYR� /HyQ �D�

$UUHGRQGR� *DUFtD�� $UFHOLD 3$1 *XDQDMXDWR �D�

%DFLOLR� 6RWHOR�� 1RUPD� (QULTXHWD 35, %DMD� &DOLIRUQLD �D�

%DGXL� ,VDDF�� 5RVD� (OHQD 35, <XFDWiQ ��

%DUUDOHV� 0DJGDOHQR�� 0DUtD� $� 35' 'LVWULWR� )HGHUDO �D�

%HDXUHJDUG� GH� ORV� 6DQWRV�� /RUHQD 35, 7DEDVFR �D�

%HUQDUGLQR� 5RMDV�� 0DUWKD� $� 35' 0p[LFR �D�

%UDYR� 0DUWtQH]�� (VYHLGD 39(0 'LVWULWR� )HGHUDO �D�

&DPSRV� 4XLUR]�� 1HOO\ 3$1 'LVWULWR� )HGHUDO ��

&DPSRL� 5X\� 6iQFKH]�� 0D�� 7HUHVD 39(0 1XHYR� /HyQ �D�

&HUH]R� %DXWLVWD�� $GHOD 35, 3XHEOD ��

&HUYDQWHV� 0DQGXMDQR�� %HDWUL] 35, 0p[LFR ��

&KDSD� +HUQiQGH]�� 0DUtD� (OHQD 35, 1XHYR� /HyQ �D�

&KiYH]� 3DODFLRV�� 0DUtD� (OHQD� /� 3$1 0p[LFR ��

&KR]DV� \� &KR]DV�� 2OJD� 3DWULFLD 39(0 'LVWULWR� )HGHUDO �D�

&RUWpV� /ySH]�� 5DTXHO 35' 0p[LFR ��

&RWD� 0RQWDxR�� 5RVD� 'HOLD 37 %DMD�&DOLIRUQLD�6XU ��

&UX]� 0RUDOHV�� 0DULFUX] 35, 0p[LFR �D�

'RPtQJXH]� 5DPtUH]�� 0D�� /XLVD� $� 35, 3XHEOD ��
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'LSXWDGD 3DUWLGR (QWLGDG 'LVWULWR� R
FLUFXQVFULSFLyQ

'RPtQJXH]� 5RGUtJXH]�� *HQRYHYD 35' 9HUDFUX] �D�

(QUtTXH]� 2UWHJD�� +RUWHQFLD 35, &KLKXDKXD ��

)LJXHURD� &DQHGR�� 6DUD� *XDGDOXSH 39(0 'LVWULWR� )HGHUDO ��

)ORUHV� 9HOi]TXH]�� 2OJD� $LGHp 35, 6RQRUD �D�

*DOYiQ� $QWLOOyQ�� 0DUtD� (XJHQLD 3$1 &KLKXDKXD �D�

*DUFtD� 'RPtQJXH]�� 1LFDVLD 39(0 4XHUpWDUR �D�

*DUFtD�)HUQiQGH]��0D��GH� ODV�1LHYHV 35, 2D[DFD �D�

*DUFtD� *D\WiQ�� 0DUtD� GHO� 5RFtR 3$1 -DOLVFR �D�

*DUFtD� 6XiUH]�� 0DUtD� 0LURVODYD 35' 'LVWULWR� )HGHUDO �D�

*yPH]�0RQW� \� 8UXHWD��0D�� 7HUHVD 3$1 'LVWULWR� )HGHUDO �D�

*RQ]iOH]� 0ROLQD�� &RQFHSFLyQ 35, 3XHEOD ��

*UDQGH� /ySH]�� %HDWUL]� *XDGDOXSH 3$1 6DQ� /XLV� 3RWRVt ��

*UDQLHO� &DPSRV�� $GHOD� GHO� &DUPHQ 35' 7DEDVFR ��

+HUQiQGH]� 5RMDV�� 0HUFHGHV 3$1 4XLQWDQD� 5RR �D�

+LQRMRVD� +HUUHUD�� -RVHILQD 35, =DFDWHFDV �D�

/ySH]� &UX]�� (VWKHU 35, (VWDGR� GH�0p[LFR �D�

/ySH]� (VFRIILH�� 6LOYLD� $PpULFD 3$1 <XFDWiQ ��

/ySH]� +HUQiQGH]�� 5RVD� /LQGD 35' 7DEDVFR ��

/ySH]� 0DFtDV�� 9LFWRULD� 5XWK� 6RQLD 3$1 3XHEOD �D�

/ySH]� 0DUHV�� 0DUtD� *XDGDOXSH 3$1 *XDQDMXDWR �D�

/RUHQ]R� -XiUH]�� %HDWUL]� 3DWULFLD 3$6 0p[LFR �D�

0DUWtQH]� %iUFHQDV�� &HOLD 35, +LGDOJR ��

0DUWtQH]� &ROtQ�� 0DUtD� &UX] 3$1 0LFKRDFiQ �D�

0DUWtQH]� 0DFtDV�� 0DUWKD� 3DWULFLD 3$1 $JXDVFDOLHQWHV �D�

0DUWtQH]� 5RGUtJXH]�� /RUHQD 35, $JXDVFDOLHQWHV �D�

0pQGH]� +HUUHUD�� $OED� /HRQLOD 3$1 9HUDFUX] �D�

0HQGR]D� &UX]�� 0D�� /LOLD� $UFHOLD 35, 2D[DFD ��

0H]D� (VFDODQWH�� 0DUWKD� 2IHOLD 35, 6LQDORD ��
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'LSXWDGD 3DUWLGR (QWLGDG 'LVWULWR� R
FLUFXQVFULSFLyQ

0RFWH]XPD� /XOH�� 0DUtD� &ULVWLQD 39(0 0p[LFR ��

1~xH]� 0RQUHDO�� 0DJGDOHQD� GHO� 6� 35' =DFDWHFDV ��

2UR]� ,EDUUD�� 0DUtD� GHO� 5RVDULR 35, 6RQRUD ��

3DUHGHV� 5DQJHO�� %HDWUL] 35, 7OD[FDOD �D�

3DYyQ� -DUDPLOOR�� /DXUD 35, (VWDGR� GH�0p[LFR �D�

3HUHGR� $JXLODU�� 5RVDOtD 37 9HUDFUX] �D�

3LxH\UR� $ULDV�� $QWRQLD� ,UPD 35, 2D[DFD ��

3ULHWR� )XKUNHQ�� -XOLHWD 39(0 'LVWULWR� )HGHUDO ��

5DPtUH]� *X]PiQ�� *ULVHOGD 3$1 0p[LFR ��

5LRMDV� 6DQWDQD�� 1RUPD� 3DWULFLD 361 2D[DFD �D�

5RPHUR� 6XiUH]�� 6LOYLD 35, *XHUUHUR ��

6DOD]DU� *RQ]iOH]�� &RQFHSFLyQ 39(0 'LVWULWR� )HGHUDO ��

6iQFKH]� &RUWpV�� 0DULFHOD 35, 0RUHORV ��

6iQFKH]� *RQ]iOH]�� 0DUWKD� 6LOYLD 35, 9HUDFUX] ��

6iQFKH]� /LUD�� 0DUtD� GH� ORV� É� 35' 0p[LFR �D�

6DQWRV� 2UWL]�� 3HWUD 35' 6LQDORD �D�

6HUUDQR� 3HxD�� 0yQLFD� /HWLFLD 3$1 'LVWULWR� )HGHUDO ��

6LPHQWDO� *DUFtD�� %HUWKD� $OLFLD 361 0p[LFR �D�

6SH]LD� 0DOGRQDGR�� (ULND� (OL]DEHWK 39(0 3XHEOD ��

6WRUEHUJ� 0RQWHV�� +HLGL 3$1 0p[LFR �D�

7DSLD� %DKHQD�� 0DUtD� 7HUHVD 3$1 *XHUUHUR �D�

7DSLD� 0HGLQD�� 0DUtD� GHO� 5RVDULR 35' 'LVWULWR� )HGHUDO �D�

8ULDUWH� 5LFR�� 2OJD� 0DUJDULWD 35, 'XUDQJR ��

9i]TXH]� 0RWD�� -RVHILQD� (XJHQLD 3$1 &KLKXDKXD �D�

9HODVFR� 5DPRV�� 0D�� ,VDEHO 3$1 6RQRUD ��

9LJLDQQR� $XVWULD�� &DUROLQD 35, +LGDOJR ��

)8(17(�� 7ULEXQDO� (OHFWRUDO� GHO� 'LVWULWR� )HGHUDO�� &HQWUR� GH� 'RFXPHQWDFLyQ�
VHSWLHPEUH� GH� �����
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'H� ODV� FLIUDV� DQWHULRUHV� VH� GHVSUHQGH� TXH� RFXSDQ� HO� FDUJR� GH
GLSXWDGDV� IHGHUDOHV� VyOR� HO� ����GH� OD�&iPDUD�� GH� XQ� WRWDO� GH� ����

/HJLVODGRUDV� GH� OD� &iPDUD� GH� 6HQDGRUHV�� /9,,,� /HJLVODWXUD
��� GH� VHSWLHPEUH� GH� �����

6HQDGRUD 3DUWLGR (VWDGR 7LSR� GH� HOHFFLyQ

$JXLODU� *RQ]iOH]�� 0LFDHOD 3$1 0p[LFR 05


%XUJRV� 2FKRD�� /HWLFLD 35' 53

&DOGHUyQ� +LQRMRVD�� /XLVD�0D�� *SH� 3$1 53



'tD]� &DVWUR�� /DXUD 35, 6LQDORD 05

(VFDODQWH� -DVVR�� $UDFHOL 35, &DPSHFKH 05

(VTXLYHO� 5H\HV�� 5LWD� 0DUtD 3$1 1D\DULW 30




*RQ]iOH]� +HUQiQGH]�� <RODQGD� (� 35, 6DQ� /XLV� 3RWRVt 30

+HUQiQGH]� (QUtTXH]�� 6LOYLD 35, 4XHUpWDUR 30

-RDTXtQ� &RGZHOO�� $GG\� &HFLOLD 35, 4XLQWDQD� 5RR 05

0DGHUR� *DUFtD�� /LG\D 3$1 53

0DGULG� 7RELOOD�� $UHOL 35, &KLDSDV 05

5DPtUH]� *DUFtD�� 0D�� GHO� &DUPHQ 35' 7OD[FDOD 30

5RPHUR� &DVWLOOR�� 0DUtD� *SH�� &� 3$1 53

7DPD\R� 0RUDOHV�� 0DUWKD� 6RItD 35, 6LQDORD 05

7UXMLOOR� =HQWHOOD�� *HRUJLQD 35, 7DEDVFR 05

*DU]D� *DOLQGR�� /DXUD� $OLFLD 35, 7DPDXOLSDV 05

6DXUL� 5LDQFKR�� 'XOFH� 0DUtD 35, 53

*yPH]� %UDYR�� (PLOLD� 3DWULFLD 39(0 'LVWULWR� )HGHUDO 05

&DVWHOODQRV� &RUWpV�� 6DUD� ,� 39(0 53

/DYDUD�0HMtD�� *ORULD� ÉQJHOD� %HUWKD 39(0 53

9HODVFR� 5RGUtJXH]�� 9HUyQLFD 39(0 53
� �
� � 
� 0D\RUtD� UHODWLYD�
� 

� 5HSUHVHQWDFLyQ� SURSRUFLRQDO�



� 3ULPHUD� PLQRUtD�
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(Q� HO� FDVR� GH� ODV� VHQDGRUDV� RFXUUH�� FXULRVDPHQWH�� TXH� OD� FLIUD
SRUFHQWXDO� HV� VLPLODU� D� ODV� GLSXWDGDV�� HVWR� HV� GH� ���� VHQDGXUtDV
�������� VRQ� PXMHUHV� VyOR� HO� ������� ���� VHQDGRUDV��

/HJLVODGRUDV� GH� OD� $VDPEOHD� /HJLVODWLYD�� ,,� /HJLVWDWXUD
���� GH� VHSWLHPEUH� GH� �����

'LSXWDGDV�� PD\RUtD� UHODWLYD 3DUWLGR 'LVWULWR

5tRV� 0DUWtQH]�� /RUHQD $�� &�� 3$1
 ,,

3DFKHFR� *DPLxR�� 0D�� GHO� &DUPHQ &�� &�� 35'

 9,

5REOHV� &ROtQ�� /HWLFLD &�� &�� 35' ;;

$QJXLDQR� )ORUHV�� 'LRQH &�� &�� 35' ;;9

/XQD� &RULD�� $QD� /DXUD $�� &�� 39(0 ;;9,,

%UXJDGD� 0ROLQD�� &ODUD� 0DULQD &�� &�� 35' ;;,;

=DYDOHWD� 6DOJDGR�� 5XWK &�� &�� 35' ;;;,

6DQWDFUX]� )DELOD�� ,ULV� (GLWK &�� &�� 35' ;;;,9

0DQ]DQDUHV� &yUGRYD�� 6XVDQD� *� &�� &�� 35' ;;;9,,,

7RUUHV� 7HOOR�� <RODQGD� GH� ODV� 0HUFHGHV &�� &�� 35' ;;;,;

'LSXWDGDV�� UHSUHVHQWDFLyQ� SURSRUFLRQDO 3DUWLGR

*DUGXxR� 0RUDOHV�� 3DWULFLD


 $�� &�� 3$1

)ORUHV� +HUQiQGH]�� (XJHQLD &�� &�� 37

0RUHQR�8ULHJDV��0DUtD� GH� ORV�ÉQJHOHV



 35,

&DVWLOOR� 1HJUHWH\� %DUUHUD�� $OLFLD� GHO 35,

*RQ]iOH]� *DPLR�� 0DUJDULWD� &OHRIDV 35,

7pOOH]� 6iQFKH]�� $OLFLD� 9LUJLQLD 35,

8UDQJD� 0XxR]�� (QRp� 0DUJDULWD '6331
� � �
� � � 
� $�� &�� 3$1� $OLDQ]D� SRU� HO� &DPELR�
� � 

� &�� &�� 35'� FDQGLGDWXUD� FRP~Q�
� 


� &RRUGLQDGRUD� GH� *UXSR� 3DUODPHQWDULR�




� &RRUGLQDGRUD� GH� *UXSR� 3DUODPHQWDULR�
)8(17(�� 7ULEXQDO� (OHFWRUDO� GHO� 'LVWULWR� )HGHUDO�� &HQWUR� GH� 'RFXPHQWDFLyQ�

VHSWLHPEUH� GH� �����
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&RPR� SRGHPRV� REVHUYDU� HQ� OD� DQWHULRU� WDEOD�� SRU� OR� TXH� KDFH
DO� 'LVWULWR� )HGHUDO� \� GHVSXpV� GH� OD� UHVROXFLyQ� GH� ORV� MXLFLRV� GH
UHYLVLyQ� FRQVWLWXFLRQDO��� SRU�SDUWH� GH� OD�6DOD�6XSHULRU� GHO�7ULEXQDO
(OHFWRUDO� GHO� 3RGHU� -XGLFLDO� HO� QXHYH� GH� VHSWLHPEUH� GHO� SUHVHQWH
DxR�� HO� Q~PHUR� GH� FXUXOHV� \� ODV� SURSLHWDULDV�� WDQWR� GH� PD\RUtD
UHODWLYD� FRPR� GH� UHSUHVHQWDFLyQ� SURSRUFLRQDO�� IXHURQ� ODV� DKt� WUDQV�
FULWDV�

$Vt�� HO� SRUFHQWDMH� GH� VHUYLGRUDV� S~EOLFDV� DVDPEOHtVWDV� HV� GH
������� GH� XQ� WRWDO� GH� ��� GLSXWDFLRQHV�

(V� GH� FROHJLU� TXH� OD� SUHVHQFLD� GH� ODV� PXMHUHV� D~Q� HV� PX\�PDU�
JLQDO� HQ� ORV� FDUJRV� GH� HOHFFLyQ� SRSXODU�

9,,�� 3$57,&,3$&,Ð1� (1� /$� 9,'$� (&21Ð0,&$

3RU� OR�TXH�KDFH�DO� WUDEDMR� IHPHQLQR�� HV�GH�PHQFLRQDU�TXH�QXHV�
WUR� JpQHUR� VXIUH� XQD� ODFHUDQWH� GLVFULPLQDFLyQ�� ,QGHSHQGLHQWHPHQWH
GH� OD� LQIHULRU� IRUPDFLyQ� SURIHVLRQDO� GH� XQ� EXHQ� VHFWRU� GH� QXHVWUR
JpQHUR�� VRQ� ORV� KRPEUHV� ORV� TXH� WRPDQ� ODV� GHFLVLRQHV�� \� ORV� TXH
FDOLILFDQ� OD� FDSDFLGDG� GH� ODV�PXMHUHV��(O� YDUyQ� DYHQWDMD� D� OD�PXMHU
HQ� SURSRUFLyQ� FDVL� FXDWUR� YHFHV�PD\RU� GHQWUR� GH� OD� IXHU]D� JHQHUDO
GH� WUDEDMR�� PLHQWUDV� TXH� HO� VHFWRU� VH� KD\D� FRQIRUPDGR� SRU� ����� GH
YDURQHV� \� VyOR� ��� GH� ��� PXMHUHV�� (V� HYLGHQWH� TXH� ODV� PD\RUHV
HPSUHVDV� HVWiQ� GLULJLGDV� SRU� KRPEUHV�� FRQVHFXHQWHPHQWH� ORV� PiV
DOWRV� SXHVWRV� GH� OD� EXURFUDFLD� WDPELpQ� ORV� RFXSDQ� ORV� YDURQHV�� (V
GHFLU�� DTXHOORV�TXH� WLHQHQ�HO�SRGHU�GH�GHFLVLyQ�FRQ� UHODFLyQ�D�TXLH�
QHV�RFXSDQ�R�SXHGHQ�RFXSDU�GHWHUPLQDGRV�SXHVWRV� VRQ�� HQ� VX�JUDQ
PD\RUtD�� KRPEUHV�

3URSRUFLRQDOPHQWH�� ODV�PXMHUHV� DVDODULDGDV� FRQIRUPDQ� XQ� VHFWRU
PiV� QXPHURVR� TXH� HO� GH� ORV� KRPEUHV� DVDODULDGRV�� ������ GH� ����
GH� ODV� PXMHUHV�

7DPELpQ� VRQ� PiV� ODV� TXH� ODERUDQ� VLQ� SDJR� HVSHFtILFR�� FRQVWL�
WX\HQGR� XQ� �������PLHQWUDV� TXH� ORV� KRPEUHV� HO� �������(Q� OR� TXH
UHVSHFWD� D� OD� RFXSDFLyQ� GH� KRPEUHV� SRU� UDPD� GH� DFWLYLGDG� HFR�
QyPLFD�� OD� PXMHU� VH� FRQFHQWUD� SULQFLSDOPHQWH� HQ� OD� SUHVWDFLyQ� GH

��� 0$5Ì$� '(/� 3,/$5� +(51É1'(=
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VHUYLFLRV� SHUVRQDOHV� HQ� XQ� ����� PLHQWUDV� TXH� HO� KRPEUH� VyOR� OR
KDFH� HQ� XQ� ����� HQ� OD� DFWLYLGDG� DJURSHFXDULD� OD� SDUWLFLSDFLyQ
IHPHQLQD� HV� ~QLFDPHQWH� GHO� ����� HQ� WDQWR� TXH� HO� SRUFHQWDMH�PDV�
FXOLQR� FRQVWLWX\H� ����� FDEH� KDFHU� OD� DFODUDFLyQ� TXH� HQ� HVWDV� FLIUDV
QR� VH� FRPSUHQGH� D� ODV� PXMHUHV� TXH� WUDEDMDQ� HQ� HO� FDPSR� D\X�
GDQGR� D� ORV� KRPEUHV� GH� OD� IDPLOLD�

(Q� UHODFLyQ� FRQ� ORV� LQJUHVRV�� ODV� FLIUDV� SUHVHQWDQ� HO� VLJXLHQWH
SDQRUDPD�� HO� ������ GH� ORV� KRPEUHV� UHFLEHQ� KDVWD� GRV� VDODULRV
PtQLPRV��PLHQWUDV�TXH� ODV�PXMHUHV�TXH�REWLHQHQ�HVD�FDQWLGDG�FRQV�
WLWX\HQ� HO� ����� 6LQ� HPEDUJR�� HO� ����� GH� ORV� WUDEDMDGRUHV� YDURQHV
SHUFLEHQ� LQJUHVRV� VXSHULRUHV� D� FLQFR� VDODULRV�PtQLPRV�� FRQWUD� ����
GH� ODV� PXMHUHV�

9HDPRV� D� FRQWLQXDFLyQ� DOJXQDV� FLIUDV� FRUUHVSRQGLHQWHV� D� �����
�����

3URPHGLR� GH� LQJUHVR� GH� ODV� WUDEDMDGRUDV� DVDODULDGDV� SRU� RFXSDFLyQ
SULQFLSDO� ����� \� ����

3HULRGR 2FXSDFLyQ 0XMHUHV +RPEUHV

���� 3URIHVLRQDOHV ����� ����

���� ����� �����

���� 7pFQLFRV� \� SHUVRQDO� HVSHFLDOL]DGR ���� ����

���� ����� �����

���� 0DHVWURV� \� DILQHV ����� �����

���� ����� �����

���� 7UDEDMDGRUHV� GHO� DUWH ����� �����

���� ����� �����

���� )XQFLRQDULRV� S~EOLFRV� \� DJHQWHV
GHO� VHFWRU� SULYDGR

����� �����

���� ����� �����

���� $GPLQLVWUDGRUHV� DJURSHFXDULRV ���� �����

���� 2ILFLQLVWDV ���� ����

���� ���� �����
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3HULRGR 2FXSDFLyQ 0XMHUHV +RPEUHV

���� 9HQGHGRUHV� \� GHSHQGLHQWHV ���� �����

���� ���� ����

���� 9HQGHGRUHV� DPEXODQWHV ���� ����

���� ���� ����

���� (PSOHDGRV� HQ� VHUYLFLRV ���� ����

���� ���� ����

���� 7UDEDMDGRUHV� GRPpVWLFRV ���� ����

���� ���� ����

���� 2SHUDGRUHV� GH� WUDQVSRUWH ����

���� ����� ����

���� 3URWHFFLyQ� \� YLJLODQFLD ���� ����

���� ���� ����

���� 0D\RUDOHV� DJURSHFXDULRV ���� ����

���� $JULFXOWRUHV ���� ����

���� ���� ����

���� 6XSHUYLVRUHV� \� FDSDWDFHV� LQGXVWULDOHV ���� �����

���� ���� �����

���� $UWHVDQRV� \� REUHURV ���� ����

���� ���� ����

���� $\XGDQWHV� GH� REUHURV ���� ����

���� ���� ����

)8(17(�� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� *HRJUDItD� H� ,QIRUPiWLFD�� (VWD �
GtVWLFDV� GH� (PSOHR� FRQ� (QIRTXH� GH�*pQHUR�� 6HFUHWDUtD� GHO� 7UD�
EDMR� \� 3UHYLVLyQ� 6RFLDO�� 0p[LFR�� �����

��� 0$5Ì$� '(/� 3,/$5� +(51É1'(=



3URPHGLR� GH� LQJUHVR� GH� ODV� WUDEDMDGRUDV� DVDODULDGDV� SRU� UDPD
GH� DFWLYLGDG� ����� \� ����

3HULRGR 2FXSDFLyQ 0XMHUHV +RPEUHV

���� $FWLYLGDGHV� DJURSHFXDULDV ���� ����

���� ���� ����

���� 0LQHUtD�� FRQVWUXFFLyQ�� HOHFWULFLGDG�
JDV� \� DJXD

���� ����

���� ����� ����

���� ,QGXVWULD� PDQXIDFWXUHUD ���� ����

���� ��� ����

���� &RPHUFLR ���� ����

���� ���� ����

���� 7UDQVSRUWHV�� VHUYLFLRV� FRQH[RV
\� FRPXQLFDFLRQHV

���� ����

���� ����� �����

���� 6HUYLFLRV� ILQDQFLHURV� \� SURIHVLRQDOHV ����� �����

���� ����� �����

���� 6HUYLFLRV� VRFLDOHV� \� DGPLQLVWUDFLyQ
S~EOLFD

����� �����

���� ����� �����

���� 6HUYLFLRV� SHUVRQDOHV ���� ����

���� ���� ����

)8(17(�� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD�� *HRJUDItD� H� ,QIRUPiWLFD�� (VWD �
GtVWLFDV� GH� (PSOHR� FRQ� (QIRTXH� GH� *pQHUR�� 6HFUHWDUtD� GH� 7UD�
EDMR� \� 3UHYLVLyQ� 6RFLDO�� 0p[LFR�� �����

(Q� HVWH� DVSHFWR�� KDFH� IDOWD� XQD�PD\RU� HVSHFLILFDFLyQ� HQ�PDWHULD
VDODULDO� SRU� VH[RV� TXH� SHUPLWD� GHVWDFDU� OD� JUDQ� H� LQMXVWD� GHVLJXDO�
GDG� GH� ODV� SHUFHSFLRQHV� VDODULDOHV� HQWUH� KRPEUHV� \� PXMHUHV�� \� TXH
HVWp� GLULJLGD� D� SUHFLVDU� JOREDOPHQWH� ORV� LQJUHVRV� TXH� DPERV� VHFWR�
UHV� UHFLEHQ�� (V� QHFHVDULR� HQFRQWUDU� XQD� H[SOLFDFLyQ� DO� KHFKR� GHV�
WDFDGR� SRU� OD� 218� GH� TXH�� D� QLYHO� JOREDO�� OD� PXMHU� UHDOL]D� XQ
VLJQLILFDWLYR� SRUFHQWDMH� GHO� WUDEDMR�� SHUR� VyOR� WLHQH� HO� FRQWURO� GHO
��� GH� OD� ULTXH]D� PXQGLDO�
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(V� LQFXHVWLRQDEOH� HO� DUJXPHQWR� GH� TXH� ODV� PXMHUHV� PRQHWDULD�
PHQWH� JDQDQ�PHQRV� \� SDUDOHODPHQWH� JR]DQ� GH� PHQRUHV� EHQHILFLRV
VRFLDOHV� TXH� HO� KRPEUH���� (Q� OD� SiJLQD� VLJXLHQWH� H[SRQHPRV� ODV
FLIUDV� SRUFHQWXDOHV� GH� LQJUHVR� SRU� JpQHUR�� UHODWLYDV� D� �������

9,,,�� &21&/86,21(6

/D� H[SRVLFLyQ� DQWHULRU� QRV� SHUPLWH� KDFHU� GRV� FRQFOXVLRQHV�� SUL�
PHUD�� OD� LPSHULRVD� QHFHVLGDG� GH� SURPRYHU�� HQ� QLYHO� FRQVWLWXFLRQDO�
XQD� UHIRUPD� HQ� PDWHULD� GH� DFFHVR� HTXLWDWLYR� GH� DPERV� JpQHURV� D
ORV� SXHVWRV� GH� UHSUHVHQWDFLyQ� SRSXODU�� D� OD� IXQFLyQ� S~EOLFD� \� DO
WUDEDMR�� VX� SHUPDQHQFLD� \� SURPRFLyQ�� HVWR� HV� OD�PHQFLyQ� H[SOtFLWD
HQ� HO� DUWtFXOR� �R�� GH� OD�&RQVWLWXFLyQ� IHGHUDO�� FRQIRUPH� FRQ� HO� WH[WR
TXH� D� FRQWLQXDFLyQ� SURSRQHPRV�� $UW�� �R�� ���(O� YDUyQ� \� OD� PXMHU� VRQ
LJXDOHV� DQWH� OD� OH\�� (VWD� JDUDQWL]DUi� HO� DFFHVR�� SHUPDQHQFLD� \� SURPRFLyQ� GH
DPERV� JpQHURV� DO� WUDEDMR�� OD� IXQFLyQ� S~EOLFD� \� ORV� FDUJRV� GH� UHSUHVHQWDFLyQ
SRSXODU� HQ� LJXDO� SURSRUFLyQ�

/D� UHIRUPD� FRQVWLWXFLRQDO� DVt� FRQFUHWDGD�� SHUPLWLUtD� VX� REVHU�
YDQFLD� SRU� SDUWH� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� HQ� HO� iPELWR� FRQVWL�
WXFLRQDO�� \� GH� ORV� SURSLRV� FRQJUHVRV�� IHGHUDO� \� HVWDWDOHV�� UHVSHFWR
GH� OD� OHJLVODFLyQ� RUGLQDULD� UHVSHFWLYD�

(V�PHQHVWHU�SUHFLVDU�TXH�SRU� WpFQLFD�QRUPDWLYD�� OD� VHJXQGD�SDU�
WH� GHO� SiUUDIR� HQ� FLWD� GHEH� SDVDU� DO� WHUFHU� SiUUDIR� TXH�� GLFKR� VHD
GH� SDVR� Vt� WLHQH� YLQFXODFLyQ� GLUHFWD� FRQ� HO� GHUHFKR� D� OD� PDWHUQL�
GDG�SDWHUQLGDG� SXHV�� ILQDOPHQWH�� SDGUHV� H� KLMRV� FRQIRUPDQ� HO� Q~�
FOHR� IDPLOLDU�

3RU� OR� TXH� KDFH� DO� iPELWR� GH� OR� HFRQyPLFR�� VDELGR� HV� TXH
0p[LFR� UHTXLHUH� GH� PD\RU� FDQWLGDG� GH� HVWXGLRV� DFHUFD� GH� OD� SR�
EUH]D� TXH� SDGHFH� OD� PXMHU� SRU� ORV� PRWLYRV� HVSHFtILFRV� GH� VX� FRQ�
GLFLyQ� IHPHQLQD��(Q� DOJXQRV� FDVRV� VH� HQFRQWUDUi� TXH� ORV� FRQFHSWRV
XVDGRV� SDUD� GHILQLU� \� GHVFULELU� OD� SREUH]D� \� ORV� GDWRV� UHFRJLGRV
SDUD�PHGLUOD� QR� VRQ� DSURSLDGRV� SDUD� H[DPLQDU� OD� FRQGLFLRQHV�PD�
WHULDOHV� GH� YLGD� GH� ODV� PXMHUHV�� /D� SREUH]D� QR� HV� QHXWUDO� HQ� FXHV�
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�� 0DVRRPD�� +DELG� \� 0LULDP� +DELE�� ´)HPLQL]DFLyQ� GH� OD� SREUH]Dµ�� HQ�7KLUG� ,QWHUGLFL�
SOLQDU\� &RQJUHVV� RQ� :RPHQ�� ,UODQGD�� 8QLYHUVLGDG� GH� 'XEOtQ�� �����

�� 0XMHUHV� \� KRPEUHV� GH� 0p[LFR�� �D�� HG��� 0p[LFR�� ,1(*,�� ������ S�� ����



3URSRUFLyQ� GH� LQJUHVR� TXH� UHFLEHQ� ODV� PXMHUHV� UHVSHFWR� GH� ORV� KRPEUHV� SRU� JUXSRV� GH� RFXSDFLyQ� SULQFLSDO�
� ����


� 1R� VH� SUHVHQWD� HO� JUXSR� GH� RFXSDFLyQ� SULQFLSDO� GH� RSHUDGRUHV� GH� PiTXLQD�DJURSHFXDULD�� GHELGR� D� TXH� OD� HQFXHVWD� QR� UHJLVWUy� QLQJ~Q� FDVR
GH� PXMHUHV� FRQ� HVWD� RFXSDFLyQ�
)8(17(�� ,1(*,�6736�� (QFXHVWD� QDFLRQDO� GH� HPSOHR� ������ %DVH� GH� GDWRV�



ÌQGLFH� GH� GLVFULPLQDFLyQ� VDODULDO
� SRU� JUXSRV� GH� RFXSDFLyQ� SULQFLSDO�

� ����

� 
� (O� tQGLFH� VH� REWLHQH� GLYLGLHQGR� HO� LQJUHVR� SRU� KRUD� TXH� JDQDQ� ODV� PXMHUHV� \� ORV�KRPEUHV�� PHQRV� HO� SURPHGLR� GH� HVFRODULGDG� GH� ODV� PXMHUHV� \
ORV� KRPEUHV�� HQWUH� OD� UHODFLyQ� GHO� LQJUHVR� SRU� KRUD� TXH� JDQDQ� ODV� PXMHUHV� \� ORV� KRPEUHV�� PXOWLSOLFDGR� SRU� FLHQ�


� 1R� VH� SUHVHQWD� HO� JUXSR� GH� RFXSDFLyQ� SULQFLSDO� GH� RSHUDGRUHV� GH� PiTXLQD�DJURSHFXDULD�� GHELGR� D� TXH� OD� HQFXHVWD� QR� UHJLVWUy� QLQJ~Q� FDVR
GH� PXMHUHV� FRQ� HVWD� RFXSDFLyQ�
)8(17(�� ,1(*,�6736�� (QFXHVWD� QDFLRQDO� GH� HPSOHR� ������ %DVH� GH� GDWRV�



WLyQ�GH� JpQHURV��'H�KHFKR�� HVWD�GLYLVLyQ�HVWUXFWXUDO�GH� OD� HFRQRPtD
DVLJQD� D� ODV� PXMHUHV� SXHVWRV� PiV� EDMRV� \�� SRU� OR� PLVPR�� PHQRV
UHPXQHUDGRV� HQ� HO� PHUFDGR�� (VWR� VH� UHIOHMD� HQ� VX� PHQRU� DFFHVR
D� ORV� UHFXUVRV� GH� OD� IDPLOLD�

6L� HO� GLQHUR� HV� HVFDVR�� VH� KDFH� XQ� HVIXHU]R� SDUD� TXH� ORV� KLMRV
YDURQHV� FXUVHQ� HVWXGLRV� VXSHULRUHV�� SHUR� QR� VXFHGH� OR� PLVPR� UHV�
SHFWR� GH� ODV� PXMHUHV�� 'H� KHFKR�� FDGD� VRFLHGDG�� FDGD� FXOWXUD�� HQ
SDUWLFXODU� OD� QXHVWUD�� GHEHUi� WRPDU� HQ� FRQVLGHUDFLyQ� IRUPDV� GH
YLGD� \� YDORUHV� TXH� OHV� VRQ� SURSLRV� D� ORV� GLYHUVRV� HVWUDWRV� GH� VR�
FLHGDGHV� GHWHUPLQDGDV� SDUD� SURSRUFLRQDU� OD� LQIRUPDFLyQ� LQGLVSHQ�
VDEOH� DO� OHJLVODGRU� VREUH� ORV� HOHPHQWRV� LQGLVSHQVDEOHV� SDUD� OD� IRU�
PXODFLyQ� GH� XQ� GHUHFKR� LJXDOLWDULR� TXH�� HIHFWLYDPHQWH�� IDFLOLWH� D
OD� PXMHU� HO� DFFHVR� D� ORV� PHGLRV� GH� WUDEDMR� \� D� ORV� VDODULRV� HQ
FRQGLFLRQHV� VHPHMDQWHV� D� ODV� GHO� KRPEUH�

(Q� HVWH� VHQWLGR�� WHQGUi� TXH� GDUVH� DSR\R� D� OD� PDWHUQLGDG� \� WR�
PDU� HQ� FRQVLGHUDFLyQ� TXH� ODV� ODERUHV� KRJDUHxDV��� \�� HQ� JHQHUDO�
HO� VRVWHQLPLHQWR� ItVLFR� \� HVSLULWXDO�GH� OD� IDPLOLD� VRQ��SRU� H[FHOHQFLD�
ODERUHV� QR� UHPXQHUDGDV� GH� OD� PXMHU�� VLWXDFLRQHV� pVWDV� TXH� WRUQDQ
LPSHUDWLYDV� ODV� UHIRUPDV� QHFHVDULDV� HQ� PDWHULD� ODERUDO�� FLYLO� \� ID�
PLOLDU�
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�� +R\� HQ� OD� OHJLVODFLyQ� FLYLO� \� IDPLOLDU� GHO� 'LVWULWR� )HGHUDO� \D� KD\� XQ� UHFRQRFLPLHQWR
DO� WUDEDMR� GHO� KRJDU� HQ� PDWHULD� GH� GLYRUFLR�


