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9DQJXDUGLD�HQ�0HQGR]D
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x /DV�FUyQLFDV�GH� VDFHUGRWHV� \� FRQTXLVWDGRUHV� � LQDXJXUDQ� ORV� HVFULWRV�HQ� OHQJXD� FDVWHOODQD�HQ
0HQGR]D�

x 'RxD� $QWRQLD� 0RQFOi� \� 6DQWDQGHU� LQLFLDUtD� OD� OLWHUDWXUD� PHQGRFLQD�� \� HV� FRQVLGHUDGD� OD
SULPHUD�HVFULWRUD�PXMHU�GH�OD�SURYLQFLD�

x /D� ViWLUD� SROtWLFD�� FRPR� SDUWLFXODU� DERUGDMH� GH� OD� UHDOLGDG� \� GHO� YHUVR�� VHUi� PX\� FXOWLYDGR
GXUDQWH�WRGR�HO�VLJOR�;,;��(Q�HVWH�VLJOR��OD�OLWHUDWXUD�HVWi�PX\�UHODFLRQDGD�FRQ�HO�SHULRGLVPR�

x (O�URPDQWLFLVPR�FRQVWLWX\H�HO�PRYLPLHQWR�FXOWXUDO�PiV�LPSRUWDQWH�GHO�VLJOR�;,;��SRUTXH�PDUFD�HO
FRPLHQ]R�GH� �XQD� OLWHUDWXUD�SURSLD�\�SRUTXH�DILUPD� OD�FRQVLGHUDFLyQ�GH� OD� OLWHUDWXUD� FRPR�XQD
SHGDJRJtD�VRFLDO�

x (O�0RYLPLHQWR�PRGHUQLVWD�GHQXQFLD�XQD�UHDOLGDG�FRPSOHMD�HQ�OD�TXH�ORV�DUWLVWDV�UHFODPDQ�SRU�ILQ
XQ� OXJDU� DXWyQRPR�� XQ� OHQJXDMH� FDUDFWHUtVWLFR� \� XQ� S~EOLFR� SURSLR�� /D� OLWHUDWXUD� FRPLHQ]D� D
LQGHSHQGL]DUVH�GHO�SHULRGLVPR�

x /D� YDQJXDUGLD� � LQJUHVD� D� 0HQGR]D� WDUGtDPHQWH�� (PSOHR� GH� OD� PHWiIRUD�� HO� YHUVR� OLEUH�� XQD
FDSWDFLyQ� HVSHFLDO� � GHO� SDLVDMH�� TXH� PXFKDV� YHFHV� WLHQH� DOFDQFHV� PHWDItVLFRV�� VRQ� ODV
FDUDFWHUtVWLFDV�GH�HVWH�PRYLPLHQWR�

([LVWHQ�DOJXQDV�WHQGHQFLDV�FRPXQHV�TXH�PDUFDQ�D�QXHVWUD�OLWHUDWXUD�GHVGH�VXV�RUtJHQHV�
OD�SULPHUD�GH�HOODV�VH�IRUWDOHFH�FRQ�HO�5RPDQWLFLVPR�\�HV�OD�FRQVLGHUDFLyQ�GH� OD� OLWHUDWXUD�FRPR
SHGDJRJtD� VRFLDO�� (O� URO� GHO� HVFULWRU� HVWi� HQ� PDUFDU� UXPERV�� HQ� GHQXQFLDU� LQMXVWLFLDV� \
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DUELWUDULHGDGHV��HQ�FRQVWUXLU�XQ�SDtV��HQ�D\XGDU�D�OD�OLEHUDFLyQ�GH�XQ�SXHEOR��GH�DFXHUGR�FRQ�VX
LGHRORJtD�� (VWH� UXPER� VH� H[SUHVD� � HQ� HO� VLJOR� ;,;�� HVSHFLDOPHQWH� FRQ� ODV� ViWLUDV� GH� -XDQ
*XDOEHUWR� *RGR\� \� /HRSROGR� =XORDJD�� /D� QRYHOD� VHUi� HO� FDXFH� TXH� HOHJLUiQ� HQ� HO� VLJOR� ;;
HVFULWRUHV� FRPR�$OEHUWR�&DVWUR�H� ,YHUQD�&RGLQD��7HMDGD�*yPH]� OR� KDUi� D� WUDYpV� GH� OD�SRHVtD�

2WUD�FRQVWDQWH��TXH�VH�IRUWDOHFH�FRQ�HO�UHJLRQDOLVPR�GHO�VLJOR�;;��HVWi�UHODFLRQDGD�FRQ�OD
OLWHUDWXUD� FRPR� PDQLIHVWDFLyQ� GH� ORV� PRGRV� GH� VHU� HQ� HO� WHUUXxR�� (Q� HVWH� VHQWLGR� SRGUtDPRV
REVHUYDU� GRV� FDPLQRV�� (O� GHO� UHVFDWH� GH� OD� WUDGLFLyQ�� GHO� IROFORUH�� GRQGH� GRPLQD� XQD� QDUUDWLYD
UHODFLRQDGD�FRQ�OD�PLWRORJtD�SRSXODU��HQ�OD�TXH�VH�GHVWDFD�OD�ILJXUD�GH�'UDJKL�/XFHUR��\�HO�GH�XQD
OtQHD� HQ� OD� TXH� SUHGRPLQD� OD� SRHVtD�� HQ� OD� TXH� ORV� HVFULWRUHV� H[SUHVDQ� VX� IDVFLQDFLyQ� SRU� HO
SDLVDMH�DO�TXH�VH�GHVFULEH��$OOt��SRGUtDPRV�XELFDU�D�%XIDQR��D�1DFDUDWR�\�D�PXFKR�GH�OR�TXH�VH
SURGXFH�HQ�OD�SURYLQFLD�

2WUD�GLUHFFLyQ��TXH�WLHQH�JUDQ�FDQWLGDG�GH�VHJXLGRUHV��HVWDUtD�GDGD�SRU�OD�OLWHUDWXUD�FRPR
PDQLIHVWDFLyQ� GH� ORV� VHQWLPLHQWRV�� (Q� HOOD� GRPLQD� HO� LQWLPLVPR� D� SDUWLU� GH� IRUPDV� VHQFLOODV� \
WUDGLFLRQDOHV��WDOHV�FRPR�ODV�TXH�H[SUHVD�$PpULFR�&DOt �

)LQDOPHQWH�SRGUtDPRV�SODQWHDU�RWUD� WHQGHQFLD��TXH� LPSOLFD� OD�YDORUDFLyQ�GH� OD�REUD� OLWHUDULD
FRPR�XQ�PRGR�GH�FRQRFLPLHQWR�R�GH�WUDVFHQGHQFLD��(Q�RFDVLRQHV�VH�SODQWHD�HO�WySLFR�GHO�SDLVDMH
SHUR�D�SDUWLU�GH�XQD�UHODFLyQ�TXH�DOFDQ]D�ULEHWHV�PHWDItVLFRV��+D\�XQD�E~VTXHGD�GH�OD�%HOOH]D��GHO
6HU�� GHO� $EVROXWR�� HQ� OD� TXH� SRGUtDPRV� LQFOXLU� D� 5DPSRQL�� D� 7XGHOD�� D� 6ROi� *RQ]iOH]� R� D� 'L
%HQHGHWWR�

/RV�FURQLVWDV
6L�ELHQ�QR�FRQVWLWX\HQ�WH[WRV�OLWHUDULRV��ODV�FUyQLFDV�PDUFDQ�OD�LQDXJXUDFLyQ�GH�ORV�HVFULWRV

HQ�QXHVWUD�OHQJXD�HQ�HO�FRQWLQHQWH��<� OD�GHQRPLQDGD�3URYLQFLD�GH�&X\R��TXH�KDVWD� OD�FUHDFLyQ
GHO�9LUUHLQDWR�GHO�5tR�GH� OD�3ODWD�HQ������ IRUPDED�SDUWH�GH� OD�&DSLWDQtD�*HQHUDO�GHO�5HLQR�GH
&KLOH��SUR\HFWD�VXV�SULPHUDV� LPiJHQHV�GHVGH� ILQHV�GHO�VLJOR�;9,�HQ� ORV� WH[WRV�GH� ORV�FURQLVWDV�
'H� WRGRV HOORV FDEH GHVWDFDU�� SRU VXV GHVFULSFLRQHV GH� 0HQGR]D� \� SRU VXV REVHUYDFLRQHV
OLQJ�tVWLFDV�� DO� HVSDxRO )UD\� 5HJLQDOGR GH� /L]iUUDJD�� 6X� FUyQLFD�� IUXWR� GH� VX� ODERU� DSRVWyOLFD�
SHUWHQHFH� WDQWR� DO� 3HU~� FRPR� D� &KLOH� \� D� OD� $UJHQWLQD�� � +DFLD ����� HVFULEH VX 'HVFULSFLyQ
FRORQLD�

/R�SRFR�TXH�FRQRFHPRV�GH�OD�OHQJXD�XVDGD�SRU�ORV�KXDUSHV�VH�OR�GHEHPRV��DO�3DGUH�/XLV�GH9DOGLYLD��TXH�HQ������SXEOLFD�HQ�/LPD�VXV�'RFWULQDV�&KULVWLDQDV��&DWHFLVPRV��&RQIHVLRQDULRV��$UWHV
\�9RFDEXODULRV�HQ�ODV�GRV�OHQJXDV�0LOOFD\DF�\�$OOHQWLDF�GH�ODV�&LXGDGHV�GH�0HQGR]D�\�6��-RDQ�GH�OD
)URQWHUD��9DOGLYLD�SODQWHD�OD�IDFLOLGDG�GH�SURQXQFLDFLyQ�TXH�RIUHFHQ�HVWDV�OHQJXDV�\�VXV�VHPHMDQ]DV
FRQ�HO�YRFDEXODULR�GH�RULJHQ�DUDXFDQR�R�TXLFKXD�

(O�VLJOR�;9,,,
'XUDQWH�HO�VLJOR�;9,,,��0HQGR]D�QR�IXH�DMHQD�D�OD�LQIOXHQFLD�GH�ORV�MHVXLWDV��TXLHQHV�OOHYDURQ�D

FDER�� SRU�PHGLR� GHO� FXOWLYR� GH� OD� � SRHVtD� ODWLQD� \� OD� WUDGXFFLyQ� GH� ORV� FOiVLFRV�� XQ� �PRYLPLHQWR
KXPDQtVWLFR��IXQGDPHQWDO�HQ�OD�KLVWRULD�GH��OD�FXOWXUD�GH�$PpULFD��6LQ�HPEDUJR��ORV��WH[WRV�TXH�VH
FRQRFHQ� RIUHFHQ�PD\RU� LQWHUpV� SDUD� XQ� JHyJUDIR�� FRPR� HO�&RPSHQGLR� GH� OD� KLVWRULD� JHRJUiILFD�
QDWXUDO�\�FLYLO�GHO�5HLQR�GH�&KLOH �������GH�-XDQ�,JQDFLR�0ROLQD�R�OD�'HVFULSFLyQ�GH�OD�3URYLQFLD�GH
&X\R �������3RVLEOHPHQWH�GHO�MHVXLWD�PHQGRFLQR�0LJXHO�GH�$OOHQGH�

/D�H[SXOVLyQ�GH� ORV� MHVXLWDV�GHWXYR��DO�PHQRV�HQ�SDUWH��HVWH� LPSRUWDQWH�SURFHVR�FXOWXUDO�
/RV�HVFDVRV�WHVWLPRQLRV�OLWHUDULRV�TXH�WHQHPRV�GH�OD�pSRFD�DQWHULRU�D�QXHVWUD�LQGHSHQGHQFLD�GDQ



3URJUDPD�1������±�³/D�OLWHUDWXUD�GH�0HQGR]D´
�

FXHQWD�GHO�FRQGLFLRQDPLHQWR�GH�QXHVWUD�OLWHUDWXUD�D�ORV�DFRQWHFLPLHQWRV�KLVWyULFRV�\�SROtWLFRV��/DV
/H\HV�GH� ,QGLDV�SURKLELHURQ� OD�PLJUDFLyQ�D�$PpULFD�GH� �KLVWRULDV� ILQJLGDV��� \� HVSHFLDOPHQWH� GH
QRYHODV�FDEDOOHUHVFDV��OR�TXH�H[SOLFDUtD�HO�SUHGRPLQLR�GH�OD�SURVD�GLGiFWLFD��OD��TXH�WDPELpQ�WXYR
XQ�JUDQ�GHVDUUROOR�HQ�OD�(XURSD�GH�OD�pSRFD�

8QD� PD\RU� FRQFLHQFLD� � OLWHUDULD� � SDUHFH� KDEHU� LQVSLUDGR� � D� � 'RxD� $QWRQLD� 0RQFOi� \
6DQWDQGHU�� (VWD� HVFULWRUD� QR� VyOR� LQLFLDUtD� OD� OLWHUDWXUD�PHQGRFLQD� VLQR� TXH� HV� FRQVLGHUDGD� �OD
PiV�DQWLJXD�GH�ODV�OLWHUDWDV�DUJHQWLQDV���(VWH�GDWR��UHVXOWD�GH�JUDQ�LQWHUpV�VL�WHQHPRV�HQ�FXHQWD
TXH�ORV� LQLFLRV� OLWHUDULRV�IHPHQLQRV�HVWXYLHURQ�UHODFLRQDGRV�FRQ� ODV�WHUWXOLDV��HQ�ERJD�GXUDQWH�HO
VLJOR�;9,,,�\��ODV�SULPHUDV�GpFDGDV�GHO�;,;�

(VWD� HVFULWRUD� QDFLy� HQ� 0HQGR]D� HQ� ������ KLMD� GHO� FDSLWiQ� HVSDxRO� � 3HGUR� 0RQFOi� \� GH
$EDGtD��\�GH�OD�PHQGRFLQD�3HWURQD�6DQWDQGHU�\�GH�&RULD�

(O� ~QLFR� SRHPD� PHQGRFLQR� TXH� KHPRV� OHtGR� GHO� VLJOR� ;9,,,� SHUWHQHFH� DO� FDFLTXH
SHKXHQFKH�&XUULOLSt� \� HV� HO� LQFOXLGR� SRU� HO� *UDO�� $PLJRUHQD� HQ� XQD� FDUWD� HQYLDGD� D� 5DIDHO� GH
6REUHPRQWH�

(O�6LJOR�;,;
(O�DxR������HV��FODYH�SDUD�QXHVWUDV�OHWUDV��'XUDQWH�HVH�DxR�VH�LQWURGXFH�OD�LPSUHQWD��FX\R

XVR�HVWi��DO�VHUYLFLR�GH�OD�FDXVD�LQGHSHQGLHQWH�\�VH�LQDXJXUD��HO�&ROHJLR�GH�OD�6DQWtVLPD�7ULQLGDG�
(Q� ������ HV� XQ� HSLVRGLR� SROtWLFR� HO� TXH� � SDUHFH� SURYRFDU� HO� GHVSHUWDU� OLWHUDULR� GH� 0HQGR]D�� OD
IUDFDVDGD�LQYDVLyQ�GH�6RODQR�GHO��&RUUR�D�QXHVWUD�SURYLQFLD�D�ILQHV�GHO�PHV�GH�MXOLR��6H�SXEOLFDQ�WUHV
FRPSRVLFLRQHV�HQ�YHUVR�D�UDt]�GH�HVWH�KHFKR�TXH�LQGLJQy�D�ORV�PHQGRFLQRV��&LHOLWR�GH�XQD�SDWULRWD
PHQGRFLQD GH�DXWRU�R�DXWRUD�GHVFRQRFLGRV� ��'HVFULSFLyQ�GH� OD� -RUQDGD�GHO� WHQLHQWH�&RUUR� VREUH
0HQGR]D� XQD�OHWULOOD�VDWtULFD�FX\R�DXWRU�VH�GD�D�FRQRFHU�D�SDUWLU�GH�VXV�LQLFLDOHV�

3HUR�HO�PiV�FpOHEUH�HV�HO�TXH��HVFULEH�-XDQ�*XDOEHUWR�*RGR\��&RQIHVLyQ�KLVWyULFD�HQ�GLiORJR
TXH�KDFH�HO�4XLMRWH�GH�&X\R��)UDQFLVFR�&RUUR��D�XQ�DQFLDQR�TXH�WHQtD�\D�QRWLFLDV�GH�VXV�DYHQWXUDV�
VHQWDGRV�D�OD�RULOOD�GHO�IXHJR��OD�QRFKH�TXH�FRUULy�KDVWD�HO�SDMRQDO��OR�TXH�HVFULELy�D�XQ�DPLJR�

(VWH�SDUWLFXODU�DERUGDMH�GH�OD�UHDOLGDG�\�GHO�YHUVR�VHUi�PX\�FXOWLYDGR�GXUDQWH�WRGR�HO�VLJOR
;,;�\�WDO�YH]�UH~QD�D� VXV�WHVWLPRQLRV�OLWHUDULRV�PiV�YDOLRVRV��/D�OLWHUDWXUD�HVWi�PX\�UHODFLRQDGD
FRQ�HO�SHULRGLVPR��VXV�FXOWRUHV�VRQ�SHULRGLVWDV��(Q�HVWD�OtQHD��HV�-XDQ�*XDOEHUWR�*RGR\�QXHVWUR
SULPHU�SRHWD��/D�SRHVtD�GH�*RGR\�VH�H[SUHVD�D�SDUWLU�GH�GRV�YHUWLHQWHV�SDUDOHODV�� OD�FXOWD�\� OD
SRSXODU�

/D� SHUVRQDOLGDG� OHJHQGDULD� \� OD� LGHRORJtD� GH� *RGR\� � H[SUHVDQ� DO� KRPEUH� URPiQWLFR�� (O
URPDQWLFLVPR�FRQVWLWX\H�HO�PRYLPLHQWR�FXOWXUDO�PiV�LPSRUWDQWH�GHO�VLJOR�;,;��QR�VyOR�SRUTXH�PDUFD
HO�FRPLHQ]R�GH� XQD� OLWHUDWXUD�SURSLD�VLQR�SRUTXH�pVWD�HV� OD�HQFDUJDGD�GH� LQLFLDU� � XQ�SDtV��(V�HO
URPDQWLFLVPR� HO� TXH� DILUPD� OD� FRQVLGHUDFLyQ� GH� OD� OLWHUDWXUD� FRPR� XQD� SHGDJRJtD� VRFLDO�� � 6XV
H[SRQHQWHV�VRQ�� LQWHOHFWXDOHV��TXH�VH�DXWRGHILQHQ�FRPR�OR�PiV�HOHYDGR�GH� OD�VRFLHGDG���VHxDODQ
YDORUHV�pWLFRV�\�VRFLDOHV�\�QRUPDV�SUHIHULEOHV�GH�FRQGXFWD�

(Q� 0HQGR]D� SRGHPRV� DGYHUWLU� GRV� OtQHDV� SULQFLSDOHV� GH� HVWH� PRYLPLHQWR�� OD� VRFLDO
UHSUHVHQWDGD�SRU�OD�ViWLUD�SROtWLFD�\�OD�FUtWLFD�GH�FRVWXPEUHV��\�OD�VHQWLPHQWDO�HQ�OD�TXH�VH�SODQWHD
HO�PXQGR�HPRFLRQDO�GHO�SRHWD��/D� � OLWHUDWXUD�JDXFKHVFD��GH� IHFXQGR�GHVDUUROOR�HQ�HO�5tR�GH� OD
3ODWD��FXHQWD�FRQ�HVFDVRV�WHVWLPRQLRV�HQ�&X\R�

(O�FDPLQR�GH� OD�ViWLUD�HV� UHWRPDGR�SRU�/HRSROGR�=XORDJD��(QWUH� VXV� � REUDV�PiV�FpOHEUHV
SRGUtDQ�FLWDUVH HO�VDLQHWH�SROtWLFR (O�JRELHUQR�GH�1D]DU� SXEOLFDGD�HQ�������TXH�OR�FRQYLHUWH�HQ�HO
SULPHU�GUDPDWXUJR�GH�0HQGR]D��\ HO�SRHPD (O�VHUHQR��(Q�HOORV�GHPXHVWUD�VX�DJXGD�SOXPD�VDWtULFD�
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(O�PHQGRFLQR�0DQXHO�2ODVFRDJD�HV�TXL]iV�HO�PiV�LPSRUWDQWH�GH�ORV�SURVLVWDV�GHO�VLJOR�;,;�
$XWRU�GH��QRYHORQHV��H[LWRVRV�FRPR�-XDQ�&XHOOR��REUD�JDXFKHVFD�HQ�SURVD�

$QWLUUHDOLVWD��DPLJR�GH� OR�RFXOWR��VHGLHQWR�GH�EHOOH]D��HO�PRGHUQLVPR�GHQXQFLD�XQD�UHDOLGDG
FRPSOHMD�HQ�OD�TXH�ORV�DUWLVWDV�UHFODPDQ�SRU�ILQ�XQ�OXJDU�DXWyQRPR��XQ�OHQJXDMH�FDUDFWHUtVWLFR�\�XQ
S~EOLFR�SURSLR��/D�OLWHUDWXUD�FRPLHQ]D�D�LQGHSHQGL]DUVH�GHO�SHULRGLVPR�\�IUHQWH�D�ORV�HVFDVRV�WH[WRV
SXEOLFDGRV�HQ�HO��;,;��QXHVWUD�SURYLQFLD�YH�QDFHU�PXFKRV�KLMRV�HQ�OHWUDV�GH�PROGH��(VWD�WHQGHQFLD
VH�DILUPD�D�SDUWLU�GH�ORV�DxRV�YHLQWH�GHO�QXHYR�VLJOR�

$OIUHGR� � +HUUHUD�� HV� WDO� YH]� TXLHQ� SULPHUR� VH� H[SUHVD� FRQ� ORV� FiQRQHV� PRGHUQLVWDV� HQ
0HQGR]D��7DPELpQ�(YDU�0pQGH]��6XV�YHUVRV�FRPHQ]DURQ�D�DSDUHFHU�HQ�SHULyGLFRV�PHQGRFLQRV�
(Q������SXEOLFD�3DODFLRV�GH�HQVXHxR��(O�MDUGtQ�VHFUHWR HQ������\�&DQFLyQ�GH� OD�YLGD�HQ�YDQR HQ
������/OHJD�D�RFXSDU�XQ�OXJDU�FODYH�HQ�ODV�OHWUDV�DUJHQWLQDV�DO�GLULJLU�HQ�VX�VHJXQGD�pSRFD�XQD�GH
ODV�UHYLVWDV�PiV�LPSRUWDQWHV�GH�QXHVWUD�OLWHUDWXUD��0DUWtQ�)LHUUR��

(O�UHJLRQDOLVPR�OLWHUDULR
/D�GpFDGD�GHO�YHLQWH�HV�XQD�GH�ODV�PiV�ULFDV�GH�OD�KLVWRULD�GH�OD�FXOWXUD�PHQGRFLQD��%HQLWR

0DULDQHWWL� LQDXJXUD� OD� QDUUDWLYD� � GH� WHVLV� VRFLDO� \� FRQWHQLGR� SROtWLFR� FRQ� VXV� FXHQWRV &XDQGR� OD
SHQXPEUD�OOHJD ��������&RQYLYHQ�H[SUHVLRQHV�WDUGtDV�GHO�URPDQWLFLVPR��FRPR�OD�QRYHOD�(YDQJHOLQD
R� OD�)ORU�GHO�0R\DQR �������GH�0D[LPLOLDQR�(VFREDU FRQ� ODV�QDUUDFLRQHV�QDWXUDOLVWDV�GH�&DVWUR�
)DXVWR�%XUJRV�\�0LJXHO�0DUWRV� LQLFLDQ� OD�QDUUDWLYD�GH� LQVSLUDFLyQ�IROFOyULFD��/D�GHVWDFDGD�GRFHQWH
(VWKHU� 0RQDVWHULR� VH� FRQYLHUWH� HQ� OD� SULPHUD� PXMHU� QRYHOLVWD� HQ� 0HQGR]D� \� HQ� XQD� GH� ODV
IXQGDGRUDV��GH��OD�QRYHOD��URVD��FRQ�9ROYHUi �������

(Q�OD��E~VTXHGD�GHO��VHU��FX\DQR�HO�HVFULWRU�PiV�GHVWDFDGR�HV�$OIUHGR�%XIDQR��1DFLz�HQ�����
HQ�,WDOLD��(Q������SXEOLFD�VX�SULPHU�OLEUR��(O�YLDMHUR�LQGHFLVR��SDUD�LQLFLDU�XQ��TXHKDFHU�SUROtILFR��(Q
�����SXEOLFD��3RHPDV�GH�&X\R��DO�TXH�SRGUtDPRV�DJUHJDU��7LHUUD�GH�+XDUSHV HQ�����\�3RHPDV�GH
OD�QLHYH�HQ������HQWUH�RWURV��6X�SURGXFFLyQ� OLWHUDULD� FRQWLQ~D�KDVWD� � VX�PXHUWH�DFDHFLGD�HQ�6DQ
5DIDHO� HQ� ������ 7DO� YH]� VHD� HO� SHQVDPLHQWR� GH� 6DQ� )UDQFLVFR� HO� TXH� PHMRU� SXHGD� UHVXPLU� VX
SRpWLFD��HQ�OD�TXH�HO�YHUVR�VXUJH�FODUR�\�VLPSOH� (Q�OD�SRHVtD�GH�%XIDQR��0HQGR]D�HPSLH]D�D�KDEODU
FRQ�VX�SURSLD�YR]�

9DQJXDUGLD�HQ�0HQGR]D
/D�YDQJXDUGLD�WLHQH�VX�H[SUHVLyQ�PiV�FODUD�HQ�OD�5HYLVWD�RUDO�0HJiIRQR FX\R�RULJHQ�GDWD�GH

������(VWD�UHYLVWD�GD�OXJDU�D�XQ�OLEUR�HGLWDGR�SRU�0DQXHO�*OHL]HU�HQ�������0HJiIRQR��XQ�ILOP�GH�OD
OLWHUDWXUD�PHQGRFLQD� GH� KR\� (O�PLVPR� UHXQLy� FRODERUDFLRQHV� GH� (PLOLR� $QWRQLR� $EULO�� /XLV� 'DOOD
7RUUH�9LFXxD��9LFHQWH�1DFDUDWR��6HUDItQ�%HUQDUGR�2UWHJD��-RVp�(��3HLUH��*XLOOHUPR�3HWUD�6LHUUDOWD�
-RUJH� (QULTXH� 5DPSRQL�� 5LFDUGR� 6HWDUR� \� 5LFDUGR� 7XGHOD� FRQ� FDULFDWXUDV� LOXVWUDGDV� SRU� &DUORV
9DUDV�*D]DUL�\�$OEHUWR�8JDO�GH�3RUWHUD��/D�FRQFLHQFLD�PLOLWDQWH�GH�JUXSR�HVWXYR�PDQLIHVWDGD�SRUTXH
VRQ� ORV� SULPHURV� HQ� HODERUDU� XQD� WHRUtD� HVWpWLFD� HQ� 0HQGR]D�� /D� H[SUHVLyQ� GH� HVWD� QXHYD
VHQVLELOLGDG�DEDUFD�D�FDVL�WRGDV�ODV�PDQLIHVWDFLRQHV�HVWpWLFDV�

/D�YDQJXDUGLD��LQJUHVD�D�0HQGR]D�WDUGtDPHQWH�\�HQFXHQWUD�VXV�UHIHUHQWHV�PiV�LPSRUWDQWHV
HQ�&KLOH��$OOt�7XGHOD�PDQWXYR�IOXLGDV�UHODFLRQHV�D�SDUWLU�GH�ODV�FXDOHV��ORV�OLEURV�SXEOLFDGRV�SRU�ORV
PHQGRFLQRV�WXYLHURQ�XQD�DFRJLGD�PiV�LPSRUWDQWH�HQ�HO�YHFLQR�SDtV�TXH�HQ�%XHQRV�$LUHV��(PSOHR
GH�OD�PHWiIRUD��HO�YHUVR�OLEUH��LQWHQWR�GH�HOLPLQDU�OD�DQpFGRWD�SDUD�TXH�SUHYDOH]FD�XQD�FRQGLFLyQ�R
XQ�HVWDGR��XQD�FDSWDFLyQ�HVSHFLDO��GHO�SDLVDMH��TXH�PXFKDV�YHFHV�WLHQH�DOFDQFHV�PHWDItVLFRV��VRQ
ODV�FDUDFWHUtVWLFDV�GH�HVWH�PRYLPLHQWR�
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5LFDUGR�7XGHOD��VX�SURGXFFLyQ�VH�LQLFLD�HQ������FRQ�'H�PL�MDUGtQ� FRQWLQ~D�HQ������FRQ�VX
~QLFD� QRYHOD�8Q� YHUDQR�HQ�3RWUHULOORV \� FRQ�9LGD� LQWHULRU��3RHPDV� GH� OD�PRQWDxD \�+RUDV� GH� OD
LQWLPLGDG��(O�LQTXLOLQR�GH�OD�VROHGDG�

2WUR�GH�ORV�TXH�HMHUFH�XQD�LQIOXHQFLD��PDUFDGD�SRU�VXV�HVFULWRV�\�SRU�VX�HVStULWX�FRQFLOLDGRU
\�DIDEOH�HV�9LFHQWH�1DFDUDWR�

-RUJH�(QULTXH�5DPSRQL�VX�JHQLDO 3LHGUD�LQILQLWD��HV�XQ�SRHPD�H[WHQVR�TXH�PDUFD�XQ�KLWR�HQ
OD�SRHVtD�KLVSDQRDPHULFDQD�\D�TXH�LQDXJXUD�XQD�QXHYD�SRpWLFD�DQGLQD��)UHQWH�D�OD�IXJDFLGDG�GH�OD
YLGD�KXPDQD�HO�SRHWD�RSRQH��HQ�HVWRV�YHUVRV��OD�HWHUQLGDG�GH�OD�SLHGUD��TXH�HV�OR�LQVRQGDEOH�

(V�OD�ILJXUD�GH�'UDJKL�/XFHUR�OD�TXH�FXOPLQD�XQ�SURFHVR�GH�UHVFDWH�\�GRPLQD�OD�OLWHUDWXUD�GH
LQVSLUDFLyQ�IROFOyULFD�GXUDQWH�XQD�EXHQD�SDUWH�GHO�VLJOR��$XWRGLGDFWD�LQIDWLJDEOH��KLVWRULDGRU��DXWRU�\
GLUHFWRU�WHDWUDO��HVWXGLRVR�GHO�IROFORUH��FXHQWLVWD��QRYHOLVWD��HQVD\LVWD��GRFHQWH��DJULFXOWRU�\�DSLFXOWRU�
FRQVWLWX\H�OD�ILJXUD�OLWHUDULD�GHO�VLJOR�;;�PiV�HQWUDxDEOH�SDUD�ORV�PHQGRFLQRV��&DQFLRQHUR�3RSXODU
&X\DQR��/DV�PLO�\�XQD�QRFKHV�DUJHQWLQDV��(O�SiMDUR�EUXMR� $QGDQ]DV�FX\DQDV� (O� ORUR�DGLYLQR�� �(O
KDFKDGRU�GH�$OWRV�/LPSLRV ��(O�EDLODUtQ�GH�OD�QRFKH VRQ�DOJXQDV�GH�VXV�REUDV�PiV�LPSRUWDQWHV�

/RV� LQLFLRV�GH� OD� �GpFDGD�GHO� ����PDUFDQ�KLWRV� LPSRUWDQWHV�GH�DILUPDFLyQ�GH�XQD�QDUUDWLYD
SURSLD��$SDUHFHQ�SRU�HVRV�DxRV�/DV�PLO�\�XQD�QRFKHV�DUJHQWLQDV GH�'UDJKL�/XFHUR��/D�FLXGDG�GH
EDUUR GH�$OHMDQGUR�6DQWD�0DUtD�&RQLOO ��0DOD� FDOOH� GH� EUXMRV GH� -XDQ�%DXWLVWD�5DPRV� \ ÈODPRV
WDODGRV GH�$EHODUGR�$ULDV� ��(V� OD�pSRFD�HQ� OD� TXH�HO� UHJLRQDOLVPR� OLWHUDULR� �LQLFLDGR�DOUHGHGRU�GH
������VH�GHFDQWD�\�HPSLH]D�D�GDU�VXV�PHMRUHV� IUXWRV�D�SDUWLU�GH�XQD� OLWHUDWXUD�FRQ� IXHUWH�DUUDLJR
PHQGRFLQR�

&RPR�RFXUUH�FRQ� OD�QDUUDWLYD�� OD�GpFDGD�GHO�����PDUFD�XQD�PDGXUDFLyQ�GH� OD�YHQD�SRpWLFD
PHQGRFLQD��3RHWDV�\�QDUUDGRUHV�VH� UH~QHQ�HQ�HO� FpOHEUH� FDIp�GH�%LDQFKLQL�� TXLHQ�SURPXHYH�FRQ
HQWXVLDVPR� OD� WDUHD� OLWHUDULD��7UHV�yUJDQRV�GLIXQGHQ� OD�REUD�GH� ORV�HVFULWRUHV�PHQGRFLQRV�\�GDQ�D
FRQRFHU� ODV� QRYHGDGHV� GHO� PXQGR�� (OORV� VRQ� 3iPSDQR� ������� � GLULJLGD� SRU� $�� 9i]TXH]�� OD
VDQUDIDHOLQD�%ULJDGDV� OtULFDV� ������� � IXQGDGD�SRU�0DXOHyQ�&DVWLOOR� \� eJORJD� ������� D� FDUJR� GH
$PpULFR�&DOt��$�ORV�FLWDGRV�WH[WRV�VH�VXPDQ�ORV�GH�$EHODUGR�9i]TXH]��$PpULFR�&DOt�\�$OIRQVR�6ROi
*RQ]DOH]� $SDUHFH� FRPR� IXQGDPHQWDO� XQD� ILJXUD� HPEOHPiWLFD� � TXH� WDPELpQ� GRPLQD� FRQ� VX
JHQHURVLGDG� \� RILFLR� ODV� GRV� GpFDGDV� SRVWHULRUHV�� HV� OD� GHO� HGLWRU� \� JHQHUDGRU� GH� FXOWXUD� *LOGR
'
$FFXU]LR�

$QWRQLR�'L�%HQHGHWWR��VX�QRYHOD�=DPD HV�TXL]iV�OD�PiV�DSUHFLDGD�SRU�OD�FUtWLFD�DPHULFDQD�\
HXURSHD��SRU� OD�YLUWXG�GH�VX� OHQJXDMH�\�SRU�XQD� WHPiWLFD�TXH� OD� OOHYD�D�XQ�SODQWHR� ILORVyILFR�GH� OD
H[LVWHQFLD�KXPDQD��6H�WUDWD�GH�XQD�QRYHOD�GH�OD�HVSHUD�SHUR�QR�GH�OD�HVSHUDQ]D�

)HUQDQGR� /RUHQ]R� VH� QRV� SUHVHQWD� FRPR� XQ� UHIHUHQWH� FXOWXUDO� LQGLVFXWLEOH� GH� ODV� ~OWLPDV
GpFDGDV�� 6X� TXHKDFHU� OLWHUDULR� VH� LQLFLD� FRQ� 7UiQVLWR ������� \� OXHJR� FRQ�� 6HJXQGR� GLOXYLR�� \� OD
QRYHOD�3RU�DUULED�SDVD�HO�YLHQWR�

$� ILQDOHV� GH� OD� GpFDGD� GHO� ���� \� GXUDQWH� OD� GHO� �����0HQGR]D�PDUFD� XQ� OLGHUD]JR� FXOWXUDO
GHQWUR�GHO�SDtV��6H� UHDOL]DQ� LQROYLGDEOHV�SHxDV�HQ� �(O� UHVXHOOR���DQLPDGDV�SRU� OD�FKLVSD�GH�ÈQJHO
%XVWHOR�\�OD�HORFXHQFLD�GH�%HQLWR�0DULDQHWWL��(QULTXH�'XVVHO�\�$UWXUR�5RLJ��GHVGH�OD�ILORVRItD�GH�OD
OLEHUDFLyQ��\�GHVGH�OD�KLVWRULD�GH�ODV�LGHDV���PDUFDQ��QXHYRV�UXPERV�SDUD�ORV�HVWXGLRV�ILORVyILFRV���HQ
OD�P~VLFD�QDFH�XQ�QXHYR�FDQFLRQHUR��LQVSLUDGR�HQ�OD�SRHVtD�GH�7HMDGD�*yPH]�R�GH�2VFDU�0DWKXV�\
HQ�OD�SRGHURVD�YR]�GH�0HUFHGHV�6RVD�

$OEHUWR�5RGUtJXH]�HQ�0DWDU�OD�WLHUUD \�'RQGH�KD\D�'LRV PXHVWUD�HO�ILQDO�GHO�SXHEOR�KXDUSH�
9tFWRU� &~QHR�� HVWH� SRHWD� � VHQVLEOH� HQMXLFLD� D� OD� KXPDQLGDG� FRQ� VX� IRUPD� GH� YLYLU� \� OD

VRUSUHQGH�FRQ�VX�FUHDFLyQ�PiV�LPSRUWDQWH���(O�QDFLPLHQWR�GHO�FLXGDGDQR�
$UPDQGR� 7HMDGD� *yPH]�� HVWH� DXWRGLGDFWD�� QDFLGR� HQ� *XD\PDOOpQ�� HV� XQR� GH� ORV� SRHWDV

SRSXODUHV�PiV� UHFRQRFLGRV� HQ�QXHVWUR� FRQWLQHQWH��3RU� VL� KD\� GXGDV�GH� WDO� DILUPDFLyQ� � SRGHPRV



VHxDODU� DOJXQRV� LQGLFLRV�� 6X� �&DQFLyQ� FRQ� WRGRV�� KD� VLGR� FRQVLGHUDGD� SRU� 81(6&2� �KLPQR� GH
$PpULFD��

/DV�~OWLPDV�WHQGHQFLDV
8QD� LQFOLQDFLyQ� YLJHQWH� \� D� OD� YH]� � GH� YLHMD� GDWD� HQ�0HQGR]D�� FRQVLVWH� HQ� FRQYHUWLU� HQ

PDWHULD� OLWHUDULD� ORV� VXFHVRV� TXH� KDQ� KHFKR� LPSDFWR� HQ� HO� SDVDGR� OHMDQR� R� UHFLHQWH�� 2WUD
WHQGHQFLD� PX\� LQWHUHVDQWH� GH� ODV� ~OWLPRV� WLHPSRV�� VH� DGYLHUWH� HQ� SRHWDV� \� QDUUDGRUHV� TXH
FXOWLYDQ� HO� SHULRGLVPR�� eVWRV� SODQWHDQ� XQD� �ILFFLRQDOL]DFLyQ�� GH� OD� QRWD� GHO� SHULyGLFR� TXH� SRU
SRVHHU�WRQR��UHFXUVRV�\� OHQJXDMH�SURSLRV�GH� OD� OLWHUDWXUD�� �DFHUFDQ�XQ�PXQGR�D�RWUR�\� ORJUDQ�XQ
HIHFWR�� HO� GH� FRPSURPHWHU� DO� UHFHSWRU�� -yYHQHV� SRHWDV� PHQGRFLQRV� GH� LQGXGDEOH� MHUDUTXtD
UHFRQRFHQ�VXV�DQWHFHVRUHV�PiV�FODURV�HQ�6SLQHWWD�TXH�HQ�FXDOTXLHU�HVFULWRU�

/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD� ��5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
3URJUDPD�1������±�³/D�OLWHUDWXUD�GH�0HQGR]D´
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