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0���(OLVD�9DTXHUD�6DQWLDJR��&DUPHQ�%HUQDUGD�7RYDU�6HUUDGLOOD��DVHVRUD�GH�OD�DFWLYLGDG��

(GLWD��&HQWUR�GH�3URIHVRUHV�\�5HFXUVRV�GH�OD�3URYLQFLD�GH�&iFHUHV
,PSULPH��,PSUHQWD�/XHQJR�
����������������&���5LR�0LxR��V�Q
����������������7HOI�\�)D[��������������
����������������������1DYDOPRUDO�GH�OD�0DWD
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(O� OLEUR� TXH� DKRUD� WLHQH� HQ� VXV� PDQRV� IRUPD� SDUWH� GH� XQD� VHULH� GH

SXEOLFDFLRQHV� TXH� SRVHHQ� XQ� GHQRPLQDGRU� FRP~Q�� KDQ� VLGR� FRQFHELGDV� FRPR
H[SUHVLyQ� \� PXHVWUD� GH� ODV� H[SHULHQFLDV� UHDOL]DGDV� SRU� SURIHVRUHV� GH� FHQWURV
HGXFDWLYRV�GH�QXHVWUD�&RPXQLGDG�$XWyQRPD�

6RQ�IUXWR�GHO�WUDEDMR�GHVDUUROODGR�SRU�HVWRV�GRFHQWHV�HQ�HO�VHQR�GH�JUXSRV
GH� WUDEDMR�� VHPLQDULRV��SUR\HFWRV�GH� IRUPDFLyQ� HQ�FHQWURV�\�RWUDV�DFWLYLGDGHV�GH
IRUPDFLyQ� HQ� ODV� TXH� SDUWLFLSDQ�� GHSHQGLHQWH� GH� ORV� &HQWURV� GH� 3URIHVRUHV� \
5HFXUVRV��&35�V��GH�OD�SURYLQFLD�GH�&iFHUHV�

(VWD�VHULH�GH�SXEOLFDFLRQHV�LQWHQWD�GDU�D�FRQRFHU�D�OD�FRPXQLGDG�HGXFDWLYD
HQ�JHQHUDO��\�D� ORV�SURIHVRUHV�HQ�SDUWLFXODU�� HO� FRQWHQLGR�GH�DOJXQDV�H[SHULHQFLDV
VLJQLILFDWLYDV� FRPR� DSRUWDFLyQ� FHUFDQD� GHO� SURIHVRUDGR� KDFLD� VXV� SURSLRV
FRPSDxHURV�

&RQ� HOODV� VH� SUHWHQGH� GLIXQGLU� ODV� LQQRYDFLRQHV�� LQYHVWLJDFLRQHV� \
H[SHULHQFLDV�TXH�VH�GHVDUUROODQ�HQ�ORV�FHQWURV�HGXFDWLYRV��IRPHQWDGDV�\�DVHVRUDGDV
GHVGH�ORV�&HQWURV�GH�3URIHVRUHV�\�5HFXUVRV�

6LUYDQ� HVWRV� PDWHULDOHV� FRPR� UHFRQRFLPLHQWR� D� WRGRV� ORV� PDHVWURV� \
SURIHVRUHV� TXH� KDQ� FRQWULEXLGR� FRQ� VX� HVIXHU]R�� WUDEDMR� \� GHGLFDFLyQ� D� TXH� OD
DSXHVWD�SRU�OD�GLYXOJDFLyQ�GH�PDWHULDOHV�HGXFDWLYRV�VXUJLGRV�GH�OD�SUiFWLFD�GLDULD
VH�FRQYLHUWD�HQ�XQD�UHDOLGDG�

6HSWLHPEUH�GH�����

/RV�&HQWURV�GH�3URIHVRUHV�\�5HFXUVRV�GH�OD�SURYLQFLD�GH�&iFHUHV�
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6L� ORV� DOXPQRV� FRQRFHQ� OR� TXH� WLHQHQ� D� VX

DOUHGHGRU��DSUHQGHUiQ�D�DPDUOR�\�YDORUDUOR�
&RQ�HVWH�WUDEDMR�SUHWHQGHPRV�DFHUFDU�D�QXHVWURV
DOXPQRV�WRGDV�ODV�PDQLIHVWDFLRQHV�SRSXODUHV�GH�ORV
SXHEORV�GH�/D�&20$5&$�'(�/$�9(5$��\
3,251$/�SDUD�

4XH�FRQR]FDQ�VXV�SXHEORV�\�VXV�ILHVWDV�FRQ�PiV
GHWDOOH��SRU�GHQWUR�\�SRU�IXHUD�

4XH�REVHUYHQ�\�YHDQ�FRVDV�TXH��DO�HVWDU
DFRVWXPEUDGRV�D�YHUODV��QR�KDQ�UHSDUDGR�HQ�VXV
GHWDOOHV�

4XH�HVH�DPRU�\�DSUHFLDFLyQ�TXH�OHV�SXHGH�GDU�HO
FRQRFHUODV��VLUYD�SDUD�FXLGDU�\�FRQVHUYDU�HO�DFHUER
FXOWXUDO�TXH�QXHVWURV�DQWHSDVDGRV�QRV�KDQ�OHJDGR�
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2%-(7,926
��� &RQRFHU�� UHVSHWDU� \� YDORUDU� HO� SDWULPRQLR� FXOWXUDO� GH� OD

FRPDUFD� GH� /D� 9HUD� \� 3LRUQDO�� SDUWLFLSDQGR� HQ� VX
FRQVHUYDFLyQ�� UHVSHWDQGR� OD� GLYHUVLGDG� FXOWXUDO� FRPR
GHUHFKR� GH� ORV� SXHEORV� H� LQGLYLGXRV� \� GHVDUUROODQGR� XQD
DFWLWXG� GH� LQWHUpV� \� GH� UHVSHWR� KDFLD� HO� HMHUFLFLR� GH� HVWH
GHUHFKR�

��� &RQRFHU� ODV� PDQLIHVWDFLRQHV� FXOWXUDOHV� GH� VX� HQWRUQR
SUy[LPR��ILHVWDV��WUDGLFLRQHV�����GH�OD�FRPDUFD�GH�/D�9HUD�\
3LRUQDO�

��� 3DUWLFLSDU� HQ� ODV� GLYHUVDV� PDQLIHVWDFLRQHV� WUDGLFLRQDOHV� \
FRVWXPEUHV�GH�OD�FRPDUFD�GH�/D�9HUD�\�3LRUQDO�

��� 8WLOL]DU� HO� OHQJXDMH� RUDO� SDUD� FRPSUHQGHU�� UHSURGXFLU� \
UHFUHDU�DOJXQRV�WH[WRV�GH�WUDGLFLyQ�FXOWXUDO�

��� ,QWHUHVDUVH� SRU� HO� OHQJXDMH� HVFULWR�� XWLOL]DQGR� FRPR
LQVWUXPHQWR�GRFXPHQWRV�DOXVLYRV�D�ODV�ILHVWDV�

��� ,GHQWLILFDU� ODV� ILHVWDV� PiV� SRSXODUHV� GH� OD� FRPDUFD� GH� /D
9HUD�\�3LRUQDO�

��� &RQRFHU�ORV�GLVWLQWRV�SXHEORV�TXH�FRPSRQHQ�OD�FRPDUFD�GH
/D�9HUD�\�3LRUQDO�

��� 8WLOL]DU� ODV�GLVWLQWDV� IRUPDV�GH� H[SUHVLyQ��P~VLFD�� SOiVWLFD�
GUDPDWL]DFLyQ���� SDUD� FRPXQLFDU� ORV� FRQRFLPLHQWRV
DGTXLULGRV�

��� 5HFRQRFHU� \� DSUHFLDU� OD�PDQLIHVWDFLyQ� GH� WUDGLFLRQHV� HQ� OD
FRPDUFD�GH�/D�9HUD�\�3LRUQDO�
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&RQFHSWXDOHV
��� (O�IROFORUH�H[WUHPHxR��FRPDUFD�GH�/D�9HUD�\�3LRUQDO�
��� (PSOHR�GHO�WLHPSR�OLEUH��/D�ILHVWDV�
��� &RQYLYHQFLD�\�RUJDQL]DFLyQ�GH�ILHVWDV�\�WUDGLFLRQHV�
��� $VSHFWRV� EiVLFRV� GHO� WLHPSR� KLVWyULFR� �SDVDGR�� SUHVHQWH� \

IXWXUR��D�WUDYpV�GH�ODV�WUDGLFLRQHV�
��� 1RUPDV� GH� UHODFLyQ� \� FRQYLYHQFLD� HQ� ODV� FHOHEUDFLRQHV

WUDGLFLRQDOHV�
��� &RVWXPEUHV��IROFORUH�\�PDQLIHVWDFLRQHV�FXOWXUDOHV�GH�QXHVWUD

FRPXQLGDG�� ILHVWDV� SRSXODUHV� GH� OD� FRPDUFD� GH� /D�9HUD� \
3LRUQDO�

��� 6LWXDFLyQ�JHRJUiILFD�GH�ORV�SXHEORV�GH�/D�9HUD�\�3LRUQDO�
��� 9RFDEXODULR�UHIHUHQWH�DO�WHPD�

3URFHGLPHQWDOHV
��� 3DUWLFLSDFLyQ� HQ� DOJXQDV� PDQLIHVWDFLRQHV� \� DFWLYLGDGHV

FXOWXUDOHV�SURSLDV�GH�OD�ORFDOLGDG�
��� (ODERUDFLyQ� GH� QRUPDV� QHFHVDULDV� SDUD� UHJXODU� HO

IXQFLRQDPLHQWR� GHO� JUXSR�� DVXPLHQGR� YDORUHV� GH� OD
FXOWXUD�HQ�TXH�YLYHQ�

��� &RPXQLFDFLyQ�H�LQWHUFDPELR�GH�LQIRUPDFLyQ��H[SHULHQFLDV
\�YLYHQFLDV�DFHUFD�GH�ODV�WUDGLFLRQHV�GH�/D�9HUD�\�3LRUQDO�

��� 3URGXFFLyQ� GH� HODERUDFLRQHV� SOiVWLFDV� \� YLVXDOHV� SDUD
H[SUHVDU�KHFKRV��VXFHVRV��VHQWLPLHQWRV�\�YLYHQFLDV�GH�ODV
PDQLIHVWDFLRQHV�FXOWXUDOHV�

��� 3DUWLFLSDFLyQ� HQ� GDQ]DV� VHQFLOODV� \� GH� QXHVWUR� IROFORUH�
FRQ�LQLFLDWLYD�\�FRRUGLQDFLyQ�GH�PRYLPLHQWRV�

��� ,QWHUSUHWDFLyQ�\�UHSUHVHQWDFLyQ�GH�WUDGLFLRQHV�SRSXODUHV�
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$FWLWXGLQDOHV

��� $SUHFLR�� UHVSHWR� H� LQWHUpV� SRU� ODV� FRVWXPEUHV�� IROFORUH� \� RWUDV
PDQLIHVWDFLRQHV�FXOWXUDOHV�GH�OD�FRPDUFD�GH�/D�9HUD�\�3LRUQDO�

��� 9DORUDU�ODV�WUDGLFLRQHV�SRSXODUHV�SURSLDV�\�DMHQDV�
��� 9DORUDU�\�UHVSHWDU�ODV�QRUPDV�HOHPHQWDOHV�GH�FRQYLYHQFLD�HQ�OD

FHOHEUDFLyQ�GH�ODV�WUDGLFLRQHV�SRSXODUHV
��� *XVWR�H�LQWHUpV�SRU�SDUWLFLSDU�HQ�ODV�PDQLIHVWDFLRQHV�SRSXODUHV�
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9DOYHUGH�GH�OD�9HUD�������������������������������������������������
9LDQGDU�GH�OD�9HUD���������������������������������������������������
7DODYHUXHOD�GH�OD�9HUD ��������������������������������������������
5REOHGLOOR�GH�OD�9HUD �����������������������������������������������
/RVDU�GH�OD�9HUD ������������������������������������������������������
-DUDQGLOOD�GH�OD�9HUD������������������������������������������������
*XLMR�GH�6DQWD�%iUEDUD�������������������������������������������
$OGHDQXHYD�GH�OD�9HUD ��������������������������������������������
&XDFRV�GH�<XVWH �����������������������������������������������������
*DUJDQWD�OD�2OOD ������������������������������������������������������
&ROODGR�GH�OD�9HUD���������������������������������������������������
-DUDt]�GH�OD�9HUD �����������������������������������������������������
3DVDUyQ�GH�OD�9HUD��������������������������������������������������
3LRUQDO ���������������������������������������������������������������������
*DUJ�HUD �����������������������������������������������������������������
$UUR\RPROLQRV�GH�OD�9HUD ����������������������������������������
7HMHGD�GHO�7LpWDU �����������������������������������������������������
7RUUHPHQJD�������������������������������������������������������������
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UDVH� XQD� YH]� 3LPHQWLWR� \
&HUHFLWD�� RV� SUHJXQWDUpLV� TXLpQHV� VRQ� HVWRV
SHUVRQDMHV�� SXHV� ELHQ�� UHSUHVHQWDQ� D� GRV
SURGXFWRV�PX\�LPSRUWDQWHV�SDUD�ODV�JHQWHV�GH�OD
FRPDUFD�GH�OD�9HUD�\�GHO�SXHEOR�GH�3LRUQDO��(OORV
IXHURQ� GLEXMDGRV� SRU� QLxRV� \� VHUiQ� ORV
HQFDUJDGRV� GH� FRQWDUQRV� XQD� GH� ODV� ILHVWDV� R
WUDGLFLRQHV� PiV� LPSRUWDQWH� GH� FDGD� XQR� GH� ORV
GLVWLQWRV�SXHEORV�GH� OD�FRPDUFD�GH� OD�9HUD�\�GH
3LRUQDO�� (OORV� KDQ� YLDMDGR� SULPHUR� SDUD
LQIRUPDUVH� ELHQ� GH� WRGR� \� DVt� SRGHU� FRQWDUQRV
DKRUD�OR�TXH�KDQ�YLVWR�\�OHV�KDQ�GLFKR�ODV�JHQWHV
GH� ORV�GLVWLQWRV�SXHEORV��DGHPiV�SDUD�FRPSOHWDU
OD�LQIRUPDFLyQ�WDPELpQ�KDQ�OHtGR�DOJXQRV�OLEURV�

(VSHUDPRV� TXH� RV� JXVWH� \� OR� SDVpLV
PX\� ELHQ� FRQ� HOORV�� HQ� HVWH� YLDMH� GH� ILHVWD� HQ
ILHVWD� SRU� ORV� GLVWLQWRV� SXHEORV�� \� D� OD� YH]
FRQR]FiLV�PHMRU�QXHVWUD�FRPDUFD�\�3LRUQDO��TXH
GH�HVR�VH�WUDWD�

(PSH]DUHPRV�QXHVWUR�UHFRUULGR�SRU�XQ
SXHEOR� PX\� ERQLWR� TXH� VH� OODPD� 0DGULJDO� \
VHJXLUHPRV�SRU����������� £\D� OR�VDEUpLV�D�VX�GHELGR
WLHPSR��
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(VWDPRV�HQ�0DGULJDO�GH�OD�9HUD��HV�XQ
SXHEOR� TXH� HVWi� OLPLWDQGR� FRQ� OD� SURYLQFLD� GH
ÈYLOD�� (V� XQ� SXHEOR� PX\� WXUtVWLFR�� WLHQH
DEXQGDQFLD� GH� DJXD�� FHUFD� GH� OD� 6LHUUD� GH
*UHGRV� £HVWXSHQGR� SDUD� ODV� YDFDFLRQHV��� 6L
TXHUHPRV�LU�D�EDxDUQRV�SRGHPRV�KDFHUOR�HQ�ODV
GLVWLQWDV� JDUJDQWDV� FRPR�� OD� GH� $ODUGRV�� OD� GHO
0HPEULOOR��HWF�

3RGHPRV� YLVLWDU� OD� LJOHVLD� GH� 6DQ
3HGUR��\�HQ�SOHQD�6LHUUD�HO�&LUFR�GH�*UHGRV�

3HUR� OR� TXH� QRV� LPSRUWD� HQ� HVWH
PRPHQWR�VRQ�VXV�ILHVWDV�\�QRVRWURV�QRV�YDPRV�D
TXHGDU�HQ�XQD�GH�HOODV�\�RV�OD�YDPRV�D�FRQWDU�
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)LHVWD�GHO�6DQWtVLPR�&ULVWR�GH�OD�/X]

eVWD�HV�XQD�GH� ODV� ILHVWDV�PiV� LPSRUWDQWHV�\
FRQ� PD\RU� VROHUD� GH� 0DGULJDO�� HVWD� ILHVWD� VH
FHOHEUD� HO� WHUFHU� GRPLQJR� GHO� PHV� GH
6HSWLHPEUH�

7RGRV� ORV� YHFLQRV� GHO� SXHEOR� UHFRUUHQ� HQ
SURFHVLyQ�FRQ�HO�&ULVWR�ODV�FDOOHV�GHO�SXHEOR�
$GHPiV�GH� ORV� DFWRV� UHOLJLRVRV�� HQ� HVWD� ILHVWD

SRGHPRV� YHU� ORV� WRURV� DO� HVWLOR� YHUDWR�� FRPR
WDPELpQ� ODV� YDTXLOODV�PRMDGDV�� TXH� DVHJXUDQ� HO
DOHJUH� DPELHQWH� IHVWLYR�� pVWDV� VRQ� FDSHDGDV� HQ
OD� SOD]D� GH� OD� ELEOLRWHFD� \� GHVSXpV� WHUPLQDUiQ
FRUULHQGR� GHWUiV� GH� ODV� SHxDV�� YHFLQRV� \
YLVLWDQWHV� HQ� OD� FDOOH� GHO� DJXD�� GRQGH� pVWRV� VH
GLYLHUWHQ� PRMiQGRVH� XQRV� D� RWURV�� /DV
QXPHURVDV� SHxDV� IRUPDGDV� HQ� WRUQR� DO� IHVWHMR�
GDQ�OD�QRWD�GH�FRORU�\�DQLPDQ�D�ORV�YLVLWDQWHV�
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1RV�HQFRQWUDPRV�HQ�9LOODQXHYD�GH�OD�9HUD��XQ
SXHEOR� PX\� ERQLWR�� FX\R� FDVFR� DQWLJXR� HVWi
FRQVLGHUDGR� FRPR�XQ� FRQMXQWR� KLVWyULFR�DUWtVWLFR
GHELGR� D� OD� EHOOH]D� GH� VX� DUTXLWHFWXUD�� WUD]DGR
LUUHJXODU�GH�FDOOHMXHODV�\�SOD]XHODV�

/RV� PRQXPHQWRV� PiV� FDUDFWHUtVWLFRV� GHO
SXHEOR� VRQ�� OD� LJOHVLD� GH� OD� &RQFHSFLyQ� \� OD
HUPLWD�GH�6DQ�$QWyQ�

6L�TXHUHPRV�GLVIUXWDU�GHO� SDLVDMH�� SRGHPRV� LU
D� OD� &DVFDGD� GHO� 'LDEOR�� OD� *DUJDQWD� GH
*XDOWDPLQRV�� HO� &KRUUR� GH� OD� 9HQWHUD� \� ORV
&KDUFRV�GH�0LQFKRQHV��HQ�ORV�TXH�QRV�SRGHPRV
GDU�XQ�EDxR�IUHVTXLWR�
����������3HUR�VL�QRV�TXHUHPRV�LU�GH�ILHVWD�SRGHPRV
LU�DO�3HURSDOR�
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)LHVWD�GHO�3HURSDOR

6H�FHOHEUD�FDGD�DxR�HQ�9LOODQXHYD�GH
OD�9HUD��GXUDQWH�ORV�GtDV�GHO�FDUQDYDO�

/D� ILHVWD� FRQVLVWH� HQ� SDVHDU� \� UHFRUUHU
GLYHUVDV�FDOOHV�GH�OD�ORFDOLGDG�D�SDVR�PX\�UiSLGR�
D�XQ�PXxHFR�KHFKR�GH�KHQR�GH�WDPDxR�QDWXUDO�
TXH� VH� OH� FRQRFH� FRQ� HO� QRPEUH� GH� 3HURSDOR�
(QWUH� TXHMLGRV� \� ODPHQWRV�� VLPXODGRV� GH� VXV
SDUWLGDULRV��HO� UHFRUULGR�FRQFOX\H�HQ� OD�SOD]D�GHO
SXHEOR� HQ� GRQGH� HV� FRORFDGR� HQ� XQD� DJXMD�� (O
JUXSR�GH�DFRPSDxDQWHV�� FDGD� YH]�TXH� VH� VXEH
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DO� 3HURSDOR� HQ� OD� DJXMD�� HMHFXWD� XQD� GDQ]D
JURWHVFD� D� VX� DOUHGHGRU�� OXHJR� HQ� OD� SOD]D� VH
EDLOD�OD�MRWD�

'XUDQWH�HO� GRPLQJR� \� HO� OXQHV�� DO�3HURSDOR
VH� OH� GDQ� YDULRV� SDVHRV� SRU� HO� SXHEOR�� HQWUH
UHGREOHV� GHO� WDPERU� \� DOJDUDEtD� SRSXODU�
)LQDOL]DQGR�FDGD�XQD�GH�ODV�YXHOWDV�FRQ�XQ�DFWR
FRQRFLGR� FRPR� ³OD� MXGtD´�� ORV� DFRPSDxDQWHV� VH
GLYLGHQ� HQ� GRV� JUXSRV� \� VH� VLW~DQ� XQR� IUHQWH� DO
RWUR�� $O� VRQ� GHO� WDPERU� VH� FUX]DQ��PRPHQWR� HQ
TXH�HO�SRUWDGRU�GHO�PXxHFR� OH� LQFOLQD�KDVWD�FDVL
UR]DU�HO�VXHOR�

(O�PDUWHV��SRU�OD�PDxDQD��XQ�MXUDGR�UHXQLGR
HQ� HO� D\XQWDPLHQWR� OR� FRQGHQD� D� PXHUWH�
DFXViQGROH� XQRV� DxRV� GH� WUDLGRU� \� RWURV� GH
DEXVRV� VH[XDOHV�� HO� UHR� WLHQH� TXH� SDVHDU� OD
VHQWHQFLD�SRU�HO�SXHEOR�PRQWDGR�HQ�XQ�EXUUR�

(O� PDUWHV� SRU� OD� WDUGH� HQ� OD� SOD]D� XQRV
FXDQWRV� OODPDGRV� ³FDODEDFHURV´� SRUWDQ� HQ� XQDV
DQJDULOODV� DO�PXxHFR� DO� TXH� VH� OH� KD� FRUWDGR� OD
FDEH]D� \� FDPELDGR� GH� WUDMH�� $� � FRQWLQXDFLyQ
HPSLH]D� D� VHU� GHVKHFKR� \� OXHJR� XQRV
HVFRSHWHURV� GLVSDUDQ� VREUH� HO� FXHUSR� DO� VHU
PDQWHDGR�

&RQ� OD� TXHPD� GH� ORV� UHVWRV� GHO� PXxHFR
FRQFOX\H�HO�FRQMXQWR�GH�DFWRV�VREUH�HO�3HURSDOR�

(O� 3HURSDOR� UHSUHVHQWD� D� XQ� VHxRU�� TXH
XQRV�GLFHQ�TXH�HUD�XQ�EDQGROHUR��TXH�YLRODED�D
ODV�PXMHUHV��RWURV�TXH�HV�XQD�UHSUHVHQWDFLyQ�GH
XQ�MXLFLR�GH�OD�LQTXLVLFLyQ�



� ��



� ��

eVWH�HV�RWUR�SXHEOR�GH� OD�FRPDUFD�GHOD�9HUD��TXH��YDPRV�D�YLVLWDU��VH� OODPD�9DOYHUGHGH� OD�9HUD��FRQ�VDERU�PHGLHYDO��TXH�VH�REVHUYDFODUDPHQWH�HQ�ODV�UXLQDV�GHO�FDVWLOOR�GH�'RQ�1XxRGHO� TXH� VH� FRQVHUYDQ� GRV� WRUUHV� \� DOJXQRVOLHQ]RV�GH�ORV�PXURV�
$XQTXH� VX� SOD]D� SRUWLFDGD� HV� ~QLFD�� WDPELpQHV�PX\�ERQLWD� OD� LJOHVLD�GH�)XHQWHV�&ODUDV��TXHDOEHUJD� OD� WUDGLFLyQ�PiV� DQWLJXD� TXH� VH� FHOHEUDHQ�9DOYHUGH�
6XV� ILHVWDV� PiV� LPSRUWDQWHV� VRQ� 6DQ� %ODV�6DQ�5RTXH��1XHVWUD�6HxRUD�GH�)XHQWHV�&ODUDV�\QRVRWURV� RV� YDPRV� D� FRQWDU� XQD� WUDGLFLyQ� PX\LPSRUWDQWH� \� FRQRFLGD� TXH� VH� FHOHEUD� OD� QRFKHGHO�-XHYHV�6DQWR��TXH�VRQ�³/RV�(PSDODRV�³�
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&RPR�\D�KHPRV�GLFKR�HV�XQD�WUDGLFLyQ�TXH�VHUHDOL]D�OD�QRFKH�GH�-XHYHV�6DQWR��/RV�(PSDODRVVRQ�SHQLWHQWHV�TXH�FXPSOHQ�XQD�SURPHVD��6H�OHVDWD� XQD� VRJD� DOUHGHGRU� GHO� FXHUSR� VLQ� QDGD� GHURSD� GHEDMR�� HVWD� VRJD� WDPELpQ� VH� SRQH� HQ� ORVEUD]RV�TXH�YDQ�HQ�FUX]�DWDGRV�D�XQ�PDGHUR�R�DOWLPyQ�GH�XQ�DUDGR�
'H� ORV� H[WUHPRV� GH� ORV� EUD]RV� FXHOJDQ� WUHVDUJROODV� GH� KLHUUR�� \� GH� ORV� KRPEURV� ODUJDVSXQWLOODV�� 7DPELpQ� VH� OHV� FXEUH� OD� FDUD� FRQ� XQYHOR� EODQFR� \� HQ� OD� FDEH]D� XQD� FRURQD� GHHVSLQDV��HQ�OD�HVSDOGD�GRV�HVSDGDV�FUX]DGDV�HQIRUPD�GH�DVSD�\�D�OD�FLQWXUD�OOHYD�XQDV�HQDJXDVEODQFDV� TXH� OH� FXEUHQ� KDVWD� ORV� SLHV�� TXH� YDQGHVFDO]RV��\�DVt�KDFHQ�XQ�YtD�FUXFLV�SRU� WRGR�HOSXHEOR��DFRPSDxDGRV�VyOR�SRU�HO�&LULQHR�TXH� ORJXtD�&RQ� VX� IDUROLOOR� HQ� OD� RVFXULGDG� GH� OD� QRFKH�FXDQGR�VH�HQFXHQWUD� FRQ�RWUR� SHQLWHQWH� ORV�GRVGHEHQ� DUURGLOODUVH�� FRQ� OD� GLILFXOWDG� TXH� HVWRHQWUDxD�
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+HPRV� OOHJDGR� D� XQ� SXHEOR� PX\
SHTXHxR� OODPDGR� 9LDQGDU� GH� OD� 9HUD�� \� VL
UHFRUUHPRV� VXV� FDOOHV� SRGHPRV� YHU� PXFKtVLPD
DJXD� HQ� VXV� IXHQWHV�� (Q� HO� SXHEOR� SRGHPRV
YLVLWDU� OD� LJOHVLD� SDUURTXLDO� GH�6DQ�$QGUpV� GH� OD
TXH�GHVWDFD�VX�UHWDEOR�\�XQD�HVSDGDxD�iUDEH�HQ
OXJDU�GH�XQD�WRUUH��SHUR�QR�QRV�SRGHPRV�ROYLGDU
GHO� SDLVDMH� GH� OD� JDUJDQWD� GH� ODV�0HxDV�� HO� UtR
0RUR�\�OD�&RYDFKD�

6XV� ILHVWDV�PiV� LPSRUWDQWHV�VRQ��6DQ
6HEDVWLiQ�� HO� ��� GH�(QHUR�� \� HO� SULPHU� GRPLQJR
GH� RFWXEUH�� OD� 9LUJHQ� GHO� 5RVDULR� R� ³ILHVWD� GHO
SDVHR´�TXH�OD�FHOHEUD�MXQWR�FRQ�7DODYHUXHOD���
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(VWDPRV� HQ� 7DODYHUXHOD�� VXV� FDOOHV
D~Q�FRQVHUYDQ�UHVWRV�GH�XQ�WUDPR�GH�OD�FDO]DGD
URPDQD�OD�FXDO�UHFRUUtD�WRGD�OD�9HUD�

$TXt� SRGHPRV� YLVLWDU� OD� LJOHVLD
SDUURTXtDO� GH�6DQ�$QGUpV� \� XQ� OXJDU� SLQWRUHVFR
FRPR� VRQ� ORV�PROLQRV� HQFODYDGRV� D� ODV� DIXHUDV
GHO�SXHEOR��HQWUH�HOORV�VH�HQFXHQWUD�XQD�SLVFLQD
QDWXUDO� HQ� OD� TXH� SRGHPRV� UHIUHVFDUQRV� HQ
YHUDQR�

3HUR� VL� TXHUHPRV� LU� GH� ILHVWD� QRV
WHQHPRV� TXH� MXQWDU� FRQ� 9LDQGDU�� SXHV� DPERV
SXHEORV� FHOHEUDQ� FRQMXQWDPHQWH� ODV� ILHVWDV
SDWURQDOHV� GH� 1XHVWUD� 6HxRUD� GHO� 5RVDULR�� HO
SULPHU�GRPLQJR�GH�RFWXEUH�

£1RV�YDPRV�D�OD�ILHVWD�GHO�SDVHR��
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)LHVWD�GH�OD�9LUJHQ�GHO�5RVDULR
R�ILHVWD�GHO�SDVHR

6H� FHOHEUDQ� ODV� ILHVWDV� SDWURQDOHV� GH
OD� 9LUJHQ� GHO� 5RVDULR� HO� SULPHU� GRPLQJR� GH
RFWXEUH�� (V� FRQRFLGD� FRPR� OD� ILHVWD� GHO� 3DVHR�
TXH� VH� IHVWHMD� DO� PLVPR� WLHPSR� HQ� 9LDQGDU� \
7DODYHUXHOD��\�FRPR�HV� OyJLFR� OD�JHQWH�YD�GH�XQ
SXHEOR�D�RWUR�D�SLH��TXH�HVWi�D��.P�

(O� YLHUQHV� DQWHULRU�� VH� OOHYD� D� FDER� OD
URQGD� GH� ODV� 5RVTXHUDV� HQ� OD� TXH� VH� XWLOL]DQ
FDQFLRQHV�WtSLFDV�SDUD�HVD�RFDVLyQ�

(O�GRPLQJR�GtD�GH�OD�ILHVWD�UHOLJLRVD��VH
RILFLD� OD� PLVD� PD\RU� GRQGH�� SRU� OR� JHQHUDO�
DFXGHQ� YDULRV� VDFHUGRWHV�� $� FRQWLQXDFLyQ� KD\
XQD�SURFHVLyQ�FRQ�OD�LPDJHQ�GH�OD�9LUJHQ�GRQGH
VH�FDQWDQ�WRGDV�ODV�FDQFLRQHV�
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1RV�HQFRQWUDPRV�HQ�5REOHGLOOR��XQ�SXHEOR�PX\
OODQR�FHUFDQR�DO�UtR�7LpWDU�

&XDQGR� OR�YLVLWHPRV�SRGHPRV� LU�D� OD� ,JOHVLD�GH
6DQ� 0LJXHO�� TXH� WLHQH� XQD� FDEHFHUD� GH� SODQWD
SHQWDJRQDO�RFKDYDGD�

3HUR�� WDO� YH]�� OR� PiV� LQWHUHVDQWH� VHDQ� VXV
DWUDFWLYRV� FDPLQRV� \� VHQGDV� UXUDOHV�� GRQGH� HO
YLDMHUR� SRGUi� GLVIUXWDU� GHO� EHOOR� SDLVDMH� \� GHO
HQWRUQR�QDWXUDO��FX\R�Pi[LPR�H[SRQHQWH� OR� IRUPD
HO� UREOHGDO� GHO� FRWR�� HQ� OD� ]RQD� PiV� DOWD�� (Q
QXHVWUD�YLVLWD�QR�SRGHPRV�GHMDU�GH�LU�D�OD�JDUJDQWD
GH�OD�0XHOD��RWUR�EHOOR�SDLVDMH�QDWXUDO�

3RGHPRV� DSURYHFKDU� SDUD� LU� HO� �� \� HO� �� GH
RFWXEUH�� HQ� TXH� WLHQHQ� OXJDU�� SRU� OD� QRFKH�� OD
TXHPD�GH�6DWDQiV��$XQTXH�VX� ILHVWD�PiV�JUDQGH
HV�6DQ�0LJXHO�$UFiQJHO�\�D�HVWD�ILHVWD�YDPRV�D�LU�
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6DQ�0LJXHO

6X�GtD�JUDQGH�HV�HO����GH�6HSWLHPEUH��DXQTXH
VXHOH�GXUDU�FLQFR�GtDV��&RPLHQ]D�OD�ILHVWD�XQ�GtD
DQWHV�� OODPDGR�GtD�GH�YtVSHUDV��HQ�HO�TXH�\D�VH
FRPLHQ]D�D�PRYHU�HO�FXHUSR�GH�EDLOH�HQ�OD�SOD]D
\�VH� WHUPLQDQ� ORV�SUHSDUDWLYRV�GHO�GtD�VLJXLHQWH�
GtD�JUDQGH�GH�OD�ILHVWD�

(O� ��� VH� FRPLHQ]D� FRQ� XQD� 0LVD� \� XQD
SRVWHULRU� SURFHVLyQ�� DFRPSDxDGR� SRU� ORV
GDQ]DQWHV�� TXH� EDLODQ� GH� FDUD� DO� 6DQWR�� 3RU� OD
WDUGH� WLHQH� OXJDU� HO�2IHUWRULR� \� OD�6XEDVWD� HQ� OD
3OD]D�� (O� GtD� ��� HV� 6DQ� 0LJXHOLOOR�� GtD� GH
$PDQGDV�\�9DTXLOODV�
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1RV�HQFRQWUDPRV�HQ�XQ�EHOOR�SXHEOR�GHOD�FRPDUFD�OODPDGR�/RVDU�GH�OD�9HUD�
6L� OH� YLVLWDPRV� GHEHPRV� LU� D� OD� ,JOHVLD� GH6DQWLDJR� $SyVWRO� \� ODV� HUPLWDV� GHO� &ULVWR� GH� OD0LVHULFRUGLD�\�GHO�&ULVWR�GHO�+XPLOODGHUR��OD�GH�6DQ5RTXH��6DQ�&ULVWyEDO�\�OD�GH�6DQ�,VLGUR�HQ�OD�ILQFDGH�5REOHGR��+D\�TXH�GHVWDFDU�WDPELpQ�HO�FRQRFLGRSXHQWH� GH�&XDUWRV�� GH� GRV� DUFRV�� FRQVWUXLGR� FRQVLOOHUtD�JUDQtWLFD�PHGLHYDO�
$XQTXH��VL�TXHUHPRV�GLVIUXWDU�GH�OD�QDWXUDOH]D�LUHPRV� D� OD� JDUJDQWD� GH� ORV� &XDUWRV�� GRQGHGHVHPERFDQ�RWUDV�PXFKDV��9DGLOOR��OD�GH�OD�+R]��ODGH� 5LSLDV���� GRQGH� H[LVWHQ� QXPHURVRV� PROLQRV� \DFHxDV�
6L� OR�TXH�QRV�JXVWD� VRQ� ODV� ILHVWDV� YLVLWDUHPRV/RVDU�HO����GH�-XOLR��SDUD�FHOHEUDU�HO�&ULVWR�GH� OD&DULGDG��HO����GH�$JRVWR��OD�9LUJHQ�GH�OD�$VXQFLyQ�OD�URPHUtD�GH�6DQ�,VLGUR�HQ�0D\R��D�SULQFLSLRV�GH-XOLR� 6DQ� &ULVWyEDO�� D� SULQFLSLRV� GH� 1RYLHPEUH� ODPDJRVWD�\�HQ�&DUQDYDOHV��HQ�ORV�TXH�WLHQH�OXJDU�HOSRSXODU�HQWLHUUR�GHO�0DQROR��GRQGH�VH�SURFHGH�FRQJUDQ� GXHOR�� D� OD� OHFWXUD� GHO� WHVWDPHQWR� \� DO� \DPHQFLRQDGR� HQWLHUUR� GHO� 0DQROR� TXH� HV� XQSHUVRQDMH�SRSXODU�GH�OD�YLGD�OLFHQFLRVD�
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/RVDU� HV� ULFR� HQ� ILHVWDV� \� IRONORUH� TXH� VXVKDELWDQWHV� VH� HQFDUJDQ� GH�PDQWHQHU� YLYR� HQ� ODPHPRULD�GH�ODV�QXHYDV�JHQHUDFLRQHV�
6H�FHOHEUDQ�ORV�&DUQDYDOHV��DO�LJXDO�TXH�HQ�RWUDVORFDOLGDGHV��GHVGH�HO�'RPLQJR�GH�&DUQDYDO��HQ�HOTXH� VXHOH� KDFHUVH� XQ� YLVWRVR� GHVILOH� GHGLVIUDFHV�� KDVWD� HO� MXHYHV�� GtD� TXH� HQ� /RVDUVXSRQH�XQ�WRTXH�GLVWLQWR�FRQ�UHVSHFWR�DO�UHVWR�GHSREODFLRQHV�� SXHV� VH� SURFHGH� DO� HQWLHUUR� GHO0DQROR�� (V� HVWH� 0DQROR� XQ� SHUVRQDMH� PX\FpOHEUH� HQ� OD� ORFDOLGDG�� XQ�PDOKHFKRU� TXH� D� VXPXHUWH� GRQD� VXV� ELHQHV� D� ORV� YHFLQRV�� FRPRTXHULHQGR� SHGLU� GLVFXOSDV� SRU� VXV� PXFKDVIHFKRUtDV�� (V� 0DQROR� XQ� PXxHFR� GH� WUDSR� TXHHODERUDQ� ORV� YHFLQRV�D� WDPDxR�QDWXUDO� \� FRQ�XQURMR� FLSRWH� DVRPDQGR� HQWUH� ORV� ERWRQHV� GH� VXEUDJXHWD�� (Q� WRUQR� D� pO� VH� GHVDUUROODQ� ORVDFRQWHFLPLHQWRV� GHO� GtD� VLHQGR� HQFDUFHODGR�MX]JDGR�� FRQGHQDGR� D� PXHUWH� \�� ILQDOPHQWH�HQWHUUDGR��/RV�KHFKRV�WLHQHQ�OXJDU�SULPHUR�HQ�HO$\XQWDPLHQWR�� SDUD� GHVSXpV�� \� XQD� YH]HMHFXWDGR�� UHFRUUHU� VX� HQWLHUUR� ODV� FDOOHVORVDUHxDV�� DFRPSDxDGR� SRU� ODV� SODxLGHUDVOORURQDV� TXH� SRUWDQ� FLULRV� VREUH� FDODED]DVSXHVWDV�VREUH�XQ�SDOR�
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(VWDPRV� HQ� -DUDQGLOOD�� GRQGH� HVWi� HO
&DVWLOOR� GH� ORV� FRQGHV� GH� 2URSHVD�� TXH� VH
FRQRFH� FRPR� 3DUDGRU� 1DFLRQDO� &DUORV� TXLQWR�
SRU� VHU� XWLOL]DGR� pVWH� SRU� HO� (PSHUDGRU� FRPR
UHVLGHQFLD� WHPSRUDO�� HQ� VX� YLDMH� GH� UHWLUR� DO
0RQDVWHULR�GH�<XVWH�

$TXt� WHQHPRV� PXFKDV� FRVDV� TXH� YHU�� /D
,JOHVLD� IRUWDOH]D�GH�1XHVWUD�6HxRUD�GH� OD�7RUUH�
OD�,JOHVLD�GH�6DQ�$JXVWtQ��ODV�HUPLWDV�GH�1XHVWUD
6HxRUD� GH� 6RSHWUiQ� \� GHO� 6DQWtVLPR� &ULVWR� GHO
+XPLOODGHUR�� OD� SLFRWD� R� UROOR�� TXH� HV� VtPEROR
PHGLHYDO� GHO� SRGHU� \� OD� MXVWLFLD�� ORV� UHVWRV� GHO
0RQDVWHULR�GH�6DQ�)UDQFLVFR�\�HO�SXHQWH�URPDQR
GH�-DUDQGD�

'H� HQWUH� ODV� FHOHEUDFLRQHV� PiV� LPSRUWDQWHV�
GHVWDFDPRV� SRU� VX� YLVWRVLGDG�� OD� ILHVWD� GH� ORV
HVFRED]RV�� GHFODUDGD� GH� LQWHUpV� WXUtVWLFR�� � (Q
HOOD�� HO� IXHJR� \� OD� GHYRFLyQ� D� OD� ,QPDFXODGD
&RQFHSFLyQ��VRQ�ORV�DEVROXWRV�SURWDJRQLVWDV�
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6X�RULJHQ�VH�FHQWUD�HQ�HO�DQWLJXR�GHVFHQVR�GH
OD� VLHUUD� GH� 7RUPDQWRV� GH� ORV� &DEUHURV�� 3DUD
FHOHEUDU� OD� ,QPDFXODGD�� LEDQ� SURYLVWRV� GH
HVFREHUDV� HQFHQGLGDV� SDUD� LOXPLQDU� HO� FDPLQR�
KDVWD� OD� FRQFHQWUDFLyQ� SRSXODU� \� OD� IRJDWD� FRQ
HVFREDV�GH�PD\RU�GLPHQVLyQ��6H�UHDOL]D� MXQWR�D
OD�HUPLWD�GH�1XHVWUD�6HxRUD�GH�6RSHWUiQ�

&RQFUHWDPHQWH�� HVWD� ILHVWD�� FRQVLVWH� HQ� OR
VLJXLHQWH�� ODV� VHPDQDV� DQWHULRUHV� D� HVWD
IHVWLYLGDG�� ORV� MyYHQHV� PDUFKDQ� DO� FDPSR� \
DUUDQFDQ� UHWDPDV�� FRQRFLGDV� FRPR� HVFREHUDV�
/DV� GHSRVLWDQ� HQ� OXJDUHV� FHUUDGRV� SDUD� VX
GHVHFDFLyQ��GH�IRUPD�TXH�VH�SURGXFH�XQD�UiSLGD
FRPEXVWLyQ��3DUD�OXHJR��PDQHMDUODV��ODV�DWDQ�FRQ
FXHUGDV��IRUPDQGR�PDQRMRV��OODPDGRV�HVFREDV�

(O� DWDUGHFHU� GHO� GtD� ��� FDGD� XQR� UHFRJH� VXV
HVFRED]RV� \� DFXGHQ� D� OD� SOD]D� PD\RU�� $OOt� ODV
HQFLHQGHQ� \� VH� JROSHDQ� XQRV� D� RWURV�� PLHQWUDV
SHUPDQHFHQ�HQFHQGLGDV��6H�RULJLQD�XQD�OXFKD�GH
XQR� FRQWUD� WRGRV� SDUD� YHU� TXLpQ� JROSHD� D� PiV



� ��

JHQWH� GXUDQWH� HVWD� OXFKD�� 1R� H[LVWH� LQPXQLGDG
SDUD�QDGLH��WRGR�HO�TXH�VH�HQFXHQWUH�HQ�OD�SOD]D
\�HQ�ODV�FDOOHV�FHUFDQDV��VDEH�SHUIHFWDPHQWH�D�OR
TXH�VH�H[SRQH��JROSHDV�R� WH�JROSHDQ��JROSHDV�\
WH�JROSHDQ�

&XDQGR� DOJXLHQ� VH� HQFXHQWUH� HQ� SHOLJUR�� QR
WLHQH� PiV� TXH� HQWUDU� HQ� OD� SULPHUD� FDVD� TXH
HQFXHQWUH� \� TXHGDUi� WUDQTXLOR�� OLEUH� GH� VXV
SHUVHJXLGRUHV�� 3DUD� HOOR�� WRGDV� ODV� SXHUWDV� VH
HQFXHQWUDQ�DELHUWDV�\�UHFLEHQ�D�FXDOTXLHUD��+DFLD
ODV� QXHYH� GH� OD� QRFKH� FRPLHQ]DQ� D� OOHJDU� D� OD
SOD]D� PD\RU� MyYHQHV� HQ� FDEDOOHUtDV� \� VH
FRQFHQWUDQ�HQ� OD�HVFDOLQDWD��DOOt� DFODPDUiQ�D� VX
,QPDFXODGD�&RQFHSFLyQ�

9HQ�D�FRQRFHUOD��6HJXUR�TXH�WH�JXVWDUi�
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*XLMR� GH� 6DQWD� %iUEDUD� VH� HQFXHQWUD
HQ� OD� IDOGD� GH� OD� VLHUUD� GH� -DUDQGD�� URGHDGR�GH
KHUPRVRV� SDUDMHV� \� JDUJDQWDV�� HQWUH� ODV� TXH
GHVWDFDQ� 3LPHQVDtOOR� �DQWLJXR� SREODGR� GH
FKR]DV�GH�FDEUHURV���HO�FKDUFR�GH�7UDEXTXHWH�\
OD� 9HJD�� GRQGH� VH� HQFDMRQD� OD� JDUJDQWD� GH
-DUDQGD�� 8Q� SDVHR� SRU� HVWRV� SDUDMHV� WH
HQWXVLDVPDUi�

8QD� GH� ODV� FRQVWUXFFLRQHV�PiV� FXULRVDV� TXH
D~Q�VH�FRQVHUYDQ�HV�OD�SOD]D�GH�WRURV��KHFKD�HQ
VX� WRWDOLGDG�GH�SLHGUD�� VH� HQFXHQWUD� HQ� OD� SDUWH
PiV�DOWD�GHO�SXHEOR��9HQ�\�HQ�HOOD�GLVIUXWDUiV�GH
ORV�IHVWHMRV�WDXULQRV�GH�VXV�ILHVWDV�

7DPELpQ�GHEHUiV�YLVLWDU� OD� ,JOHVLD�GH�1XHVWUD
6HxRUD� GHO� 6RFRUUR�� FRQVWUXLGD� VREUH� XQD
DQWLJXD� HUPLWD� GHO� VLJOR� GLHFLVpLV� \� GHGLFDGD� D
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6DQWD� %iUEDUD�� HQWUH� ODV� HUPLWDV� TXH� SRGHPRV
HQFRQWUDU� HVWi� OD� GHGLFDGD� D� OD� 9LUJHQ� GH� ODV
$QJXVWLDV�\�OD�GH�1XHVWUD�6HxRUD�GH�ODV�1LHYHV�

/DV� IHVWLYLGDGHV�TXH� VH� FHOHEUDQ� VRQ�HO� �� GH
$JRVWR��1XHVWUD�6HxRUD� GH� ODV�1LHYHV�� HO� �� \� �
GH�6HSWLHPEUH��1XHVWUD�6HxRUD�GH�ODV�$QJXVWLDV
\�GHO���DO���GH�'LFLHPEUH��OD�ILHVWD�GH�OD�3DWURQD�
$XQTXH� OD� ILHVWD�GH�PD\RU� WUDGLFLyQ�HV� OD�GH� ORV
&DUQDYDOHV�� HQ� OD� TXH� HO� OXQHV� VH� KDFH� XQD
PDWDQ]D�HQWUH� WRGRV� ORV�YHFLQRV�\�HO�PDUWHV� ORV
TXLQWRV� VDOHQ� D� UHFRUUHU� HO� SXHEOR� KDFLHQGR� OD
SHGLGD�GHO�FKDULWR�
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/D� ILHVWD�PiV�FDUDFWHUtVWLFD�GH�HVWH�SXHEOR�HV� ODGH� OD� 9LUJHQ� GH� ODV� 1LHYHV�� TXL]i� SRU� HO� OXJDU� WDQSHFXOLDU�HQ�TXH�VH�FHOHEUD�(Q� HO� DxR� ��� DSDUHFH� HQ� HO� *XLMR� $VFHQVLR*RURVWLGL� $OWXQD�� FXUD� YDVFR� TXH� IXQGD� OD� &DSLOOD5HIXJLR��9LUJHQ�GH�ODV�1LHYHV���HQ�HO�OXJDU�FRQRFLGRFRPR� &ROODR� $OWR� D� ����� PHWURV� GH� DOWLWXG�� 'HVGHHVH� DxR� VH� YLHQH� FHOHEUDQGR� HO� �� GH� $JRVWR� XQDILHVWD�HQ�KRQRU�D�HVWD�YLUJHQ�
(VWH� GtD� ODV� JHQWHV� VXEHQ� SRU� OD� PDxDQDWHPSUDQR�DO�UHIXJLR�GRQGH�VH�FHOHEUDUi�OD�PLVD��D�ODTXH� DVLVWLUiQ� WRGRV� ORV� FDEUHURV� \� YDTXHURV� GH� OD]RQD� SDUD� TXH� OD� YLUJHQ� OHV� SURWHMD� VXV� JDQDGRVFXDQGR� HVWpQ� HQ� OD� VLHUUD�� 'HVSXpV� GH� OD� PLVD� VHKDUi�XQD�SHTXHxD�SURFHVLyQ�DOUHGHGRU�GHO�UHIXJLR�
)LQDOL]DGRV� ORV� DFWRV� UHOLJLRVRV� FRPHQ]DUiQ� ODVFRPSHWLFLRQHV�\�MXHJRV�SRSXODUHV�FRPR�HO�7LUD�VRJD�FDUUHUDV� GH� VDFRV�� FDUUHUDV� SHGHVWUHV� «HWF�� $OPHGLRGtD�FRPLGD�FDPSHVWUH�DOOt�PLVPR�HQ�HO�UHIXJLRR�ELHQ�HQ�HO�&DPSDQDULR�\�GHVSXpV�ORV�PiV�MyYHQHVEDMDUiQ�SRU�HO�&KDSDUUDO�KDVWD�HO�7UDEXTXHWH��GRQGHGLVIUXWDUiQ� GHO� DJXD�� SDUD� UHJUHVDU� DO� SXHEOR� D� ODFDtGD�GHO�VRO�FDQVDGRV�\�VDWLVIHFKRV�
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$OGHDQXHYD� GH� OD� 9HUD� SRVHH� XQD
FXULRVD�DUTXLWHFWXUD�SRSXODU��EHOODV�IXHQWHV�HQWUH
ODV�TXH�GHVWDFD� OD�GH� ORV�RFKR�FDxRV��SOD]XHODV
FRPR�OD�GH�OD�,JOHVLD�GH�6DQ�3HGUR�$SyVWRO��OD�GH
7RURV�� OD� ,JOHVLD� GH�6DQ�3HGUR� \� ODV� HUPLWDV� GH
6DQ�0LJXHO��OD�GHO�&ULVWR�\�OD�GH�ORV�0iUWLUHV�

+D\� TXH� GHVWDFDU� WDPELpQ� OD� IDFKDGD� GH� OD
FDVD� VHxRULDO� GHO� RELVSR� *RGR\�� FRQ� HO� HVFXGR
IDPLOLDU�\�OD�LQVFULSFLyQ�GH�VX�QDFLPLHQWR�
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&ULVWR�GHO�6HSXOFUR

6L� TXLHUHV� GLVIUXWDU� GH� ODV� ILHVWDV�� YLVLWDUiV� HO
SXHEOR� HO� OXQHV� GH� 3HQWHFRVWpV� GHGLFDGDV� DO
&ULVWR� GHO� 6HSXOFUR�� R� HO� ��� GH� -XOLR�� SDUD
FHOHEUDU� HO� &ULVWR� GHO� 7ULXQIR�� FRQ� JUDQ� FDUiFWHU
WDXULQR�HQ�VX�SHFXOLDU�SOD]D�GH�WRURV�



� ��
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1RV� HQFRQWUDPRV� HQ�&XDFRV� GH�<XVWH�� OXJDU
TXH�HVFRJLy�&DUORV�TXLQWR�FRPR� UHWLUR�� DOOt� SDVy
VXV� ~OWLPRV� DxRV� GH� YLGD�� FRQYLUWLpQGRVH� HQ� XQ
KHUPRVR� OXJDU� SDUD� HO� YLDMHUR�� SRU� VXV� EHOODV
IXHQWHV��FDOOHV�\�SOD]XHODV�

(V� XQR� GH� ORV� SXHEORV� PiV� DQWLJXRV� GH� OD
&RPDUFD�� \D� TXH� HVWDED� KDELWDGR� GHVGH� OD
SUHKLVWRULD��\�HQ�HO�FXDO�VH�KDQ�HQFRQWUDGR�UHVWRV
GH�KDFKDV�H�LQVWUXPHQWRV�OtWLFRV�

6RQ�OXJDUHV�GH�LQWHUpV�OD�,JOHVLD�SDUURTXLDO�GH
1XHVWUD� 6HxRUD� GH� OD� $VFHQVLyQ�� HO� FHPHQWHULR
DOHPiQ�� FRQ� VROGDGRV� HQWHUUDGRV� GH� ODV� GRV
JXHUUDV�PXQGLDOHV�� OD�HUPLWD�GH�1XHVWUD�6HxRUD
GH� OD� 6ROHGDG� \� SRU� ~OWLPR�� HO� 0RQDVWHULR� GH
<XVWH�
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6XV� IHVWLYLGDGHV� PiV� LPSRUWDQWHV� VRQ�� HO� ��
GH� (QHUR� 6DQ� 6HEDVWLiQ�� HO� ��� GH� 0DU]R� 6DQ
-RVp��HO�VHJXQGR�OXQHV�GHVSXpV�GHO�GRPLQJR�GH
3DVFXD��HO� OXQHV�GH�SLHGUD�\�1XHVWUD�6HxRUD�GH
OD�6ROHGDG��(O����\����GH�-XQLR��6DQ�-XDQ��GHO���
DO����1XHVWUD�6HxRUD�GH�OD�$VXQFLyQ��D�PHGLDGRV
GH�$JRVWR�� OD� ILHVWD�GHO�HPLJUDQWH�\�GHO����DO���
GH�6HSWLHPEUH��HO�6DQWtVLPR�&ULVWR�GHO�$PSDUR�
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)LHVWD�GHO�(PLJUDQWH

'HO����DO����GH�$JRVWR�VH�FHOHEUD�OD�ILHVWD
GHO�HPLJUDQWH�FRPR�KRPHQDMH�D�ORV�QDFLGRV�HQ�HO
SXHEOR�TXH�YLYHQ�HQ�RWURV�OXJDUHV�\�UHJUHVDQ�HQ
HVWRV�GtDV�SDUD�GLVIUXWDU�GH�ODV�ILHVWDV�\�SDVDUORV
FRQ� OD� IDPLOLD�� DPLJRV� \� FRQRFLGRV� GH� OD
ORFDOLGDG�

(Q� OD� DFWXDOLGDG� HV� OD� ILHVWD� PiV� FHOHEUDGD�
FRQ� GRV� GtDV� GH� WRURV� SRU� OD� WDUGH� DO� HVWLOR
WUDGLFLRQDO�GH�OD�9HUD��\�FRQ�OD�VXHOWD�GH�YDTXLOODV
SRU�OD�PDxDQD�
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'HVGH�HO�0RQDVWHULR� GH�<XVWH�� WRPDPRV�XQD
FDUUHWHUD�HVWUHFKD��FRQ�XQ�SDLVDMH�PX\�ERQLWR��\
GH� SURQWR� GLYLVDPRV� D� OR� OHMRV� XQ� SXHEOR�
URGHDGR�GH�PRQWDxDV�\�JDUJDQWDV��(Q��PHGLR�GHO
SXHEOR� XQD� WRUUH� PX\� DOWD� TXH� SHUWHQHFH� D� VX
LJOHVLD�� HVWH� SXHEOR� HV� *DUJDQWD� OD� 2OOD�� (V� XQ
SXHEOR�PX\�WXUtVWLFR��HVWi�GHFODUDGR�0RQXPHQWR
$UWtVWLFR�1DFLRQDO�� OR�YLVLWDQ�PLOHV�GH�SHUVRQDV�D
OR�ODUJR�GH�WRGR�HO�DxR��TXH�YLHQHQ�D�GLVIUXWDU�GH
VXV�SDLVDMHV��JDUJDQWDV��ILHVWDV�\�RWUDV�FRVDV�GH
VX� SDWULPRQLR�� 1RV� GDPRV� XQD� YXHOWD� SRU� HO
SXHEOR� \� SRGHPRV� YHU�� (O� PXVHR� GH� OD
,QTXLVLFLyQ�� HO� EDUULR� GH� OD�+XHUWD�� OD� FDVD�GH� OD
3HxD��VX�,JOHVLD�3DUURTXLDO�FRQ�XQ�PXVHR�GH�DUWH
VDFUR��XQ�yUJDQR�EDUURFR�\�PXFKDV�FRVDV�PiV�

&DQVDGRV� GH� DQGDU�� SRGHPRV� GDUQRV� XQ
EDxR�� VL� HV� YHUDQR�� HQ� VX� SLVFLQD� QDWXUDO� HQ� OD
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*DUJDQWD� 0D\RU�� ³/DV� 3LODWLOODV´� \� GHVFDQVDU� \
UHODMDUQRV� DO� VRO� HQFLPD� GH� VXV� FDQFKDOHV�� <� VL
QR�TXHUHPRV�EDxDUQRV�SRGHPRV�UHIUHVFDUQRV�HQ
ODV� QXPHURVDV� IXHQWHV� UHSDUWLGDV� SRU� WRGR� HO
SXHEOR�

3HUR�QRVRWURV�OR�TXH�TXHUHPRV�HV�LU�GH�ILHVWD�
\� HQ� *DUJDQWD� OD� 2OOD� VH� FHOHEUDQ� PXFKDV
ILHVWDV�� 6DQ� 0DUWtQ�� 6DQ� /RUHQ]R�� (O� &ULVWR� GHO
+XPLOODGHUR�� HQ� 6HPDQD� 6DQWD� WLHQHQ� OD
WUDGLFLRQDO� TXHPD� GHO� -XGDV�� SHUR� QRVRWURV� QRV
YDPRV� D� LU� D� ODV� ILHVWDV� PiV� LPSRUWDQWHV�� £/D
9LVLWDFLyQ�GH�0DUtD�D�VX�SULPD�,VDEHO��



� ��

������������

/D� ILHVWD� GH� 6DQWD� ,VDEHO�� FRPR� OD� FRQRFHQWRGRV�� VH� FHOHEUD� HO� GtD� �� GH� -XOLR�� SHUR� ODVILHVWDV� FRPLHQ]DQ� HO� GtD� �� \� WHUPLQDQ� HO� GtDFXDWUR�/RV�DFWRV�UHOLJLRVRV�FRPLHQ]DQ�HO�GtD�XQR�FRQODV�VROHPQHV�YtVSHUDV�\�\D�HPSLH]DQ�D�EDLODU�ODVLWDOLDQDV� SRU� WRGR� HO� SXHEOR�� (O� GtD� ��� GtD� GH� ODILHVWD��FRPLHQ]D�FRQ�OD�DOERUDGD�D�ODV�VLHWH�GH�ODPDxDQD�FRQ�UHSLTXH�GH�FDPSDQDV�\�VDOLGD�GH�ODVLWDOLDQDV�� 3DUD� FRQWLQXDU� D� ODV� RQFH� FRQ� ODSURFHVLyQ� GH� OD� LPDJHQ� \� HO� WUDGLFLRQDO� EDLOH� GHODV� ,WDOLDQDV� GXUDQWH� WRGD� OD� SURFHVLyQ��<� SRU� ODWDUGH�� D� ODV� VHLV�� VH� KDFH� HO� RIHUWRULR� GH� ODV,WDOLDQDV�D�OD�9LUJHQ�FRQ�URVFRQHV�GHFRUDGRV�FRQIORUHV�� <� WDPELpQ� OD� YHQWD� GH� ODV� URVFDV� \� ODVXEDVWD�GH�ORV�URVFRQHV�RIUHFLGRV��FRQ�OR�TXH�VHDFDED� OD� ILHVWD� UHOLJLRVD� \� FRPLHQ]DQ� DO� GtDVLJXLHQWH�FRQ�ODV�WUDGLFLRQDOHV�FDSHDV�HQ�OD�SOD]DDO�HVWLOR�GH�OD�9HUD�
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¢2V� KDEUpLV� SUHJXQWDGR� TXLpQHV� VRQ� ODV
,WDOLDQDV"��SXHV�ELHQ�RV�OR�YDPRV�D�FRQWDU�

(O� EDLOH� TXH� WLHQH� OXJDU� HQ� ODV� ILHVWDV� TXH� RV
KHPRV� FRQWDGR� DQWHV�� HV� XQD� GDQ]D� VDJUDGD�
DQWLJXD�� TXH� VH� FRQRFH� FRPR� HO� EDLOH� GH� /DV
,WDOLDQDV�� HVWD� GDQ]D� HV� HMHFXWDGD� SRU� XQ
³EDLODRU´� R�PDHVWUR�GH�EDLOH� \� RFKR�PXFKDFKDV�
TXH� WLHQHQ� TXH� VHU� VROWHUDV� \� MyYHQHV�� 6H
FRORFDQ�HQ� ILODV�GH�D�FXDWUR��PDUFKDQ�DO�VRQ�GH
XQ� WDPERU� \� XQD� IODXWD�� KDFLHQGR� VRQDU� ODV
FDVWDxXHODV�

/DV� SULPHUDV� GDQ]DQWHV� VH� OODPDQ� ³PDGUHV´�
VRQ� ODV� TXH� PiV� WLHPSR� OOHYDQ� EDLODQGR�� ODV
VHJXQGDV� ´WUDVPDGUHV´�� ODV� DQWHSHQ~OWLPDV
³SRVHV´�\�ODV�~OWLPDV�³UDEHRQDV´��7RGDV�YHVWLGDV
FRQ� XQRV� WUDMHV�PX\� RULJLQDOHV�� (Q� OD� SURFHVLyQ
EDLODQ� VLHPSUH� KDFtD� DWUiV�� GDQGR� OD� FDUD� D� ODV
LPiJHQHV��\�WDPELpQ�HQ�DOJXQRV�PRPHQWRV�GH�OD
PLVD�



� ��

�
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(VWDPRV�HQ�&ROODGR��OD�ORFDOLGDG�PiV�SHTXHxD
GH� OD� FRPDUFD� GH� OD� 9HUD�� 6XV� WLHUUDV� HVWiQ
UHJDGDV�SRU�GRV�JDUJDQWDV�TXH�VH�FRQYLHUWHQ�HQ
XQD� VROD� GHQWUR� GH� VX� WpUPLQR�� OD� JDUJDQWD� GH
3HGUR�&KDWH�� WDPELpQ�FRQRFLGD�FRPR� ³ODV�SLODV´
\�OD�GH�³-DUDQGD´�

(V�GHVWDFDEOH�VX�,JOHVLD�GH�6DQ�&ULVWyEDO�
/DV� IHVWLYLGDGHV� SULQFLSDOHV� VRQ� ODV

UHODFLRQDGDV� FRQ� OD� 9LUJHQ� GHO� 5RVDULR�� TXH� VH
FHOHEUD�HO�SULPHU�GRPLQJR�GH�2FWXEUH�

/D� RWUD� ILHVWD� LPSRUWDQWH� HV� HQ� KRQRU� D� 6DQ
&ULVWyEDO�� 3RU� ~OWLPR�� GHVWDFDPRV�� HQ�0LpUFROHV
6DQWR��OD�ILHVWD�GHO�-XELOHR�
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(O�-XELOHR

7RGRV� ORV� PLpUFROHV� 6DQWRV� WLHQH� OXJDU� HQ
&ROODGR� GH� OD� 9HUD� HO� WUDGLFLRQDO� -XELOHR�� XQ
SULYLOHJLR� GH� OD� ,JOHVLD� � 3DUURTXLDO� GH� HVWD
ORFDOLGDG��eVWH�VH�JDQD�FXPSOLHQGR�ORV�UHTXLVLWRV
TXH� H[LJH� OD� FHOHEUDFLyQ� GH� HVWD� MRUQDGD
SHQLWHQFLDO�

(O�FDUGHQDO�3HGUR�GH�&DUYDMDO��TXH�IXH�SiUURFR
HQ�OD�LJOHVLD�GH�&ROODGR��REWXYR�SDUD�HVWD�LJOHVLD
HO� MXELOHR�SDUD�HO�PLpUFROHV�6DQWR��SULYLOHJLR�TXH
RVWHQWDQ�HVFDVDV�FDWHGUDOHV� \�EDVtOLFDV�HQ� WRGR
HO�PXQGR�FDWyOLFR�

(O� MXELOHR� WLHQH� VX� RULJHQ� HQ� OD� ILHVWD� S~EOLFD
VROHPQH� TXH� FHOHEUDQ� ORV� LVUDHOLWDV� FDGD
FLQFXHQWD�DxRV��(Q�HO�iPELWR�FULVWLDQR�VLJQLILFD�OD
LQGXOJHQFLD� SOHQDULD�� �VDFUDPHQWR� GH� OD
SHQLWHQFLD��VROHPQH�\�XQLYHUVDO��FRQFHGLGD�SRU�HO
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3DSD� HQ� FLHUWRV� WLHPSRV� \� HQ� RFDVLRQHV
FRQFUHWDV�

3DUD�JDQDU�GLFKR�MXELOHR�HV�SUHFLVR�FXPSOLU�ODV
GLOLJHQFLDV� QHFHVDULDV� SDUD� FRQVHJXLU� OD
LQGXOJHQFLD�� HQ� HVWH� FDVR�� FRQIHVDQGR� \
FRPXOJDQGR�

3DUD� HOOR�� WDQWR� HO� SiUURFR� FRPR� RWURV
VDFHUGRWHV����y���KRUDV�DQWHV�GH�ODV���GH�OD�WDUGH
GHO�FLWDGR�0LpUFROHV�6DQWR��FRQILHVDQ�D�ORV�ILHOHV
TXH�OR�GHVHDQ�

$�ODV���WLHQH�OXJDU�OD�FHOHEUDFLyQ�GH�OD�3DODEUD
GH� 'LRV�� FRQ� YDULDV� OHFWXUDV� GLYLQDV� \� UHIOH[LyQ�
SURFHGLpQGRVH� GHVSXpV� D� GDU� OD� &RPXQLyQ�� VLQ
0LVD�

(Q� HO� DUFKLYR� SDUURTXLDO�� FRQVWDQ� GDWRV� TXH
SUXHEDQ�TXH�HQ������\D�VH�FHOHEUDED�HO�MXELOHR�
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�
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1RV� HQFRQWUDPRV� HQ� -DUDt]� GH� OD� 9HUD�
FDEHFHUD� GH� OD� FRPDUFD�� 6H� FRQYLHUWH� HQ� HO
SULQFLSDO�Q~FOHR�GH�SREODFLyQ�H�LQGXVWULD��(Q�HVWH
PXQLFLSLR� SRGHPRV� YLVLWDU� ODV� LJOHVLDV� GH� 6WD�
0DUtD�GH�*UDFLD�\�GH�6DQ�0LJXHO�

7DPELpQ� SRGHPRV� YHU� OD� HUPLWD� GH� OD� 9LUJHQ
GHO�6DOREUDU��MXQWR�D�OD�LJOHVLD�GH�6DQ�&ULVWyEDO�

(O� SULPHUR� \� VHJXQGR�GRPLQJR�GH�3DVFXD� VH
FHOHEUD� OD� IHVWLYLGDG� GH� OD� 9LUJHQ� GHO� 6DOREUDU�
WDPELpQ� SRGHPRV� FHOHEUDU� OD� ILHVWD� GH� 6DQ
&ULVWyEDO� HQ� HO� PHV� GH� -XOLR�� 6DQ� $QWRQLR� GH
3DGXD� HQ� HO� PHV� GH� -XQLR� \�� GHO� ��� DO� ��� GH
$JRVWR�� FHOHEUDPRV� OD� ILHVWD� GHO� WDEDFR� \� GHO
SLPLHQWR�

/D�ILHVWD�GH�6DQ�$QGUpV�HV�HQ�'LFLHPEUH�
$� SDUWLU� GHO� DxR� ����������� VH� YLHQH

FHOHEUDQGR� HQ� HVWD� ORFDOLGDG� OD� URPHUtD� GH� OD
9LUJHQ� GHO� 6DOREUDU�� GXUDQWH� VXV� ILHVWDV�� HQ� OD
TXH� ORV� KDELWDQWHV� GH� ODV� ORFDOLGDGHV� YHFLQDV
FRPSDUWHQ� MXQWR� FRQ� ORV� MDUDLFHxRV� XQ� GtD
FDPSHVWUH�DO�ODGR�GH�OD�9LUJHQ�
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)LHVWDV�GHO�7DEDFR�\�HO�3LPLHQWR

(VWDV�ILHVWDV��TXH�VH�FHOHEUDQ�D�PHGLDGRV�GH
$JRVWR�� HQ� SOHQD� HIHUYHVFHQFLD� WXUtVWLFD� \
YHUDQLHJD�� WLHQHQ� XQ� FDUiFWHU� SURIDQR� \� VRQ� OD
H[SUHVLyQ� IHVWLYD� PiV� LPSRUWDQWH�� SRU� HO� JUDQ
Q~PHUR� GH� FRQFXUUHQWHV� \� SRU� ORV� PHGLRV
HPSOHDGRV�SRU�OD�LQVWLWXFLyQ�PXQLFLSDO�

6RQ� SRU� WDQWR� ORV� IHVWHMRV� FRQ� PiV� GtDV
GHGLFDGRV�DO�GLYHUWLPHQWR��VLHQGR�QXPHURVRV�ORV
DFWRV�O~GLFR���GHSRUWLYRV��HVSHFWiFXORV�FXOWXUDOHV
\� DFWLYLGDGHV� GLYHUVDV� RUJDQL]DGDV� SRU� HO
$\XQWDPLHQWR�� FRORFiQGRVH� HQ� XQ� OXJDU
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DSURSLDGR�SDUD�HOOR�GLYHUVDV�DWUDFFLRQHV�SDUD�ORV
PiV�SHTXHxRV�

8QD� GH� ODV� SULQFLSDOHV� DFWLYLGDGHV� JLUD� HQ
WRUQR� D� ORV� IHVWHMRV� WDXULQRV�� FRQ� XQD� JUDQ
WUDGLFLyQ� HQ� -DUDt]� TXH� VH� UHPRQWD� D� WLHPSRV
LQPHPRULDOHV�� $QWLJXDPHQWH�� FXDQGR� VH
FRQVHUYDED�HQ� OD�3OD]D�0D\RU�XQ� WHPSOHWH�SDUD
ORV�P~VLFRV��VH�KDFtDQ�DOOt�ODV�FRUULGDV�

8QD� DFWLYLGDG� GH� JUDQ� LPSRUWDQFLD� \
SDUWLFLSDFLyQ�� HV� HO� FRQFXUVR� DO� PHMRU� WDEDFR� \
SLPLHQWR� TXH� WLHQH� OXJDU� HQ� ODV� SXHUWDV� GHO
$\XQWDPLHQWR�� DFXGLHQGR� D� pO� QXPHURVRV
DJULFXOWRUHV� MDUDLFHxRV� FRQ� HO� RUJXOOR� GH� XQRV
SURGXFWRV� TXH� FRQIRUPDQ� \� HQULTXHFHQ� OD� YLGD
ODERUDO�GH�-DUDt]�
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�
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1RV� HQFRQWUDPRV� HQ� 3DVDUyQ�� SXHEOR
FRQVLGHUDGR� FRPR� FRQMXQWR� GH� LQWHUpV� KLVWyULFR
DUWtVWLFR�

(Q�QXHVWUR�YLDMH�SRGUHPRV�YLVLWDU�OD�,JOHVLD�GH
6DQ� 6DOYDGRU�� HO� 3DODFLR� 5HQDFHQWLVWD� GH� ORV
&RQGHV� GH� 2VRUQR�� HO� PXVHR� GH� 3HFKDUURPiQ
FRQ� REUDV�� PXHEOHV�� REMHWRV� GHFRUDWLYRV� \
DQWLJ�HGDGHV�GH�HVWH�SLQWRU�

<�� SRU� ~OWLPR�� ODV� GRV� HUPLWDV� GH� OD
&RQFHSFLyQ�� GH� ODV� GHO� 6DQWR� &ULVWR� GH� ODV
0LVHULFRUGLDV�\�GH�1XHVWUD�6HxRUD�GHO�9DOOH�\� OD
%ODQFD�

/DV� ILHVWDV� PiV� GHVWDFDGDV� VRQ� ODV� GH� ODV
FDMDV�HO����GH�(QHUR�\�OD�GHO�OXQHV�GH�3DVFXD�GH
5HVXUUHFFLyQ�R�URPHUtD�GH�1XHVWUD�6HxRUD�GH�OD
%ODQFD�

1RVRWURV� RV� YDPRV� D� FRQWDU� OD� ILHVWD� GH�6DQ
%ODV��TXH�VH�FHOHEUD�HO���GH�)HEUHUR�
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)LHVWDV�GH�6DQ�%ODV

(V� XQD� GH� ODV� ILHVWDV� PiV� FHOHEUDGDV� HQ
3DVDUyQ�� 7LHQH� OXJDU� HO� GtD� �� GH� IHEUHUR�
&RPLHQ]D� FRQ� OD� FHOHEUDFLyQ� GH� XQD� 0LVD� \� OD
EHQGLFLyQ� GHO� iUERO�� TXH� HVWi� KHFKR� FRQ� URVFDV
GH� SDQ� \� GH� FRUGRQHV�� (O� SDQ� \� ORV� FRUGRQHV
EHQGHFLGRV� VRQ� RIUHFLGRV� DO� SXHEOR� \� D� ORV
YLVLWDQWHV�

'HVSXpV�GH�OD�0LVD��HO�PD\RUGRPR�UHFRUUH�ODV
FDOOHV�HQ�SURFHVLyQ�\�� OXHJR�� LQYLWD�DO�SXHEOR�\�D
ORV� YLVLWDQWHV� D� XQ� FKRFRODWH� \� GXOFHV� WtSLFRV
�URVFDV��SHUUXQLOODV��IORUHWDV��KXHVLOORV«��



� ��

�
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(VWDPRV� HQ� 3LRUQDO�� DXQTXH� HVWH� SXHEOR� HV
YHFLQR�GH�OD�9HUD��QR�SHUWHQHFH�D�VX�FRPDUFD�

(Q�pO�SRGHPRV�YLVLWDU� OD� ,JOHVLD�3DUURTXLDO�GH
6DQ� -XDQ� %DXWLVWD�� GH� OD� TXH� ~QLFDPHQWH� VH
FRQVHUYD� VX� WRUUH�� OD� HUPLWD� GH� 1XHVWUD� 6HxRUD
GH� OD�&RQFHSFLyQ�\�� MXQWR�DO�iEVLGH�GH� OD�DFWXDO
SDUURTXLD��ORV�UHVWRV�GH�OR�TXH�IXH�HO�3DODFLR�GHO
2ELVSR�3HGUR�*RQ]iOH]�GH�$FHEHGR�

/D�ILHVWD�SULQFLSDO�GH�3LRUQDO�HV�HO�-DUUDPSODV�
TXH�VH�FHOHEUD�HO����\����GH�(QHUR�
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-DUUDPSODV

(Q� ODV� WUDGLFLRQHV� IROFOyULFDV� GH� 3LRUQDO�
HQFRQWUDPRV� XQD� GH� ODV� PiV� LPSRUWDQWHV�� HO
-DUUDPSODV��(VWH�SDSHO�HV�GHVHPSHxDGR�SRU�XQD
SHUVRQD� GH� 3LRUQDO�� TXH� KDFH� XQD� SURPHVD� D
6DQ� 6HEDVWLiQ�� HQ� FX\D� ILHVWD� VH� FHOHEUD� HO
-DUUDPSODV�

&RPR�YHPRV�HQ�OD�IRWR��HO�-DUUDPSODV�WLHQH�XQ
WUDMH�PX\�YLVWRVR��eVWH�VH�FRQIHFFLRQD�D�OR�ODUJR
GH� WRGR� HO� DxR�� \� HVWi� FRPSXHVWR� GH� ODV
VLJXLHQWHV� SUHQGDV�� FDPLVD�� FKDTXHWD� \� XQ
FDO]yQ�� WRGR� HOOR� GH� FRORU� EODQFR�� 7RGR� HO� WUDMH
HVWi� GHFRUDGR� FRQ� MLURQHV� GH� WHODV� GH� FRORUHV
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TXH� OH� GDQ� JUDQ� YLVWRVLGDG�� /D� FKDTXHWD� OOHYD
ERUGDGD�OD�ILJXUD�GH�XQD�FUX]�HQ�OD�HVSDOGD�

(O�-DUUDPSODV�KDFH�YDULDV�VDOLGDV�GXUDQWH� ODV
YtVSHUDV�� HO� GtD� ��� GH� (QHUR� \� HO� GtD� GH� 6DQ
6HEDVWLiQ�� HO� ���� $WDYLDGR� FRQ� HO� WUDMH� \� HQ� ODV
PDQRV�XQ� WDPERULO�� UHFRUUH� ODV� FDOOHV�GH�3LRUQDO
EDMR�XQD� OOXYLD�GH�QDERV� \�ERODV�GH�QLHYH� �VL� OD
KD\�� TXH� VRQ� WLUDGRV� SRU� JUDQGHV� \� SHTXHxRV�
SLRUQDOHJRV�\�IRUDVWHURV�

&XDQGR� -DUUDPSODV� HVWi� FDQVDGR�� OHYDQWD� OD
PDQR�SDUD�TXH�FHVH�OD�OOXYLD�GH�QDERV�\�QLHYH��OR
FXDO�HV�UHVSHWDGR�

(V� XQD� ILHVWD� PX\� GLYHUWLGD�� SHUR� £FXLGDGR�
TXH�ORV�QDERV�KDFHQ�PXFKR�GDxR�
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(VWDPRV� HQ� *DUJ�HUD�� RWUR� SXHEOHFLWR� GH� OD
9HUD�� /D� JDUJDQWD� GH�*DUJ�HUD� R� OD� GHO�2ELVSR
EDxDQ�HVWH�WpUPLQR�PXQLFLSDO�

/RV� SULQFLSDOHV� OXJDUHV� D� FRQRFHU� VRQ�� OD
LJOHVLD�GH� OD�$VXQFLyQ�\�HO�FDVHUtR�GH� ODV�&DVDV
&DtGDV��FRQ�XQ�HVFXGR�GH�ORV�&DUYDMDO�TXH�ILJXUD
HQ�VX�IDFKDGD�

/DV� SULQFLSDOHV� ILHVWDV� VRQ� 6DQ�%ODV�� HO� �� GH
)HEUHUR��1XHVWUD�6HxRUD�GH�OD�$VXQFLyQ�HO����GH
$JRVWR�\� ODV� ILHVWDV�JDQDGHUDV�GHO������ \����GH
6HSWLHPEUH�
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8QD�GH�ODV�ILHVWDV�SULQFLSDOHV�HV�GHO���DO���GH
IHEUHUR�� 6DQ� %ODV�� FRQ� SURFHVLRQHV� \� HO
DFRPSDxDPLHQWR�GHO�WDPERULOHUR�FRQ�OD�IODXWD��HO
PD\RUGRPR�� ORV�KHUPDQRV�GH� OD�FRIUDGtD�\� ³/RV
(VFDODEUDRV´�� YHVWLGRV� FRQ� WUDMHV� WtSLFRV� \
SDxXHORV�HQ�OD�IUHQWH�

8QD� YH]� WHUPLQDGD� OD� FHUHPRQLD�� VH� FHOHEUD
XQD�FRPLGD��HQ� OD�TXH�QR�IDOWDQ� ORV�HPEXWLGRV�\
HO�YLQR�GH�SLWDUUD�
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(Q� $UUR\RPROLQRV� SRGHPRV� YLVLWDU� ODV� UXLQDV
GH� XQR� GH� ORV� WDQWRV�PROLQRV� TXH� H[LVWLHURQ� HQ
VXV�GtDV��GH�DKt�HO�QRPEUH�GH�HVWH�SXHEOR�

(QWUH� VXV�PRQXPHQWRV�GHVWDFDPRV� OD� ,JOHVLD
GH�6DQ�1LFROiV� GH�%DUL�� OD� HUPLWD� GHO�6DQWtVLPR
&ULVWR�GHO�+XPLOODGHUR�

2WURV� OXJDUHV�GH� LQWHUpV�VRQ� OD�SOD]XHOD�GH� OD
$WDOD\D�� OD� IXHQWH� GH� OODQR� \� HO� &HUUR� 0RUDO�
VLWXDGR�D������P�

/DV� IHVWLYLGDGHV�PiV�FRQFXUULGDV�VH�FHOHEUDQ
HO� ���GH�(QHUR��6DQ�3DEOR� \�� D� SDUWLU� GHO� ���GH
$JRVWR�� 6DQ� 5RTXH�� HO� �� GH� )HEUHUR� ODV
&DQGHODV��HO���GH�0DU]R�HO�6DQWtVLPR�&ULVWR�GHO
+XPLOODGHUR��HO����GH�-XQLR�6DQ�-XDQ�\�HO����GH
-XQLR��6DQ�3HGUR�
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(VWD� ILHVWD� VH� FHOHEUD� HO� ��� GH�$JRVWR�� HQ� HOSDVDGR� WXYR� EDVWDQWH� PHQRV� UHOHYDQFLD� TXHDKRUD�� SHUR� HQ� OD� DFWXDOLGDG� GHELGR� DO� SHULRGRYDFDFLRQDO� \� D� OD� LQIOXHQFLD� GHO� WXULVPR� HV� HOIHVWHMR�GH�PD\RU�LQWHUpV�
'XUDQWH�WUHV�GtDV�VH�KDFHQ�SURFHVLRQHV�FRQ�HO6DQWR�� TXH� FXULRVDPHQWH� HV� OOHYDGR� D� KRPEURVSRU�PXMHUHV�
7DPELpQ� HQ� HVWRV� GtDV� KD\� FRQFXUVRV�YDTXLOODV� �YHUEHQDV� \� XQ� PD\RU� Q~PHUR� GHDFWLYLGDGHV�GHSRUWLYDV�\�FXOWXUDOHV�
7HUPLQDPRV�FRQ�XQD�FDQFLyQ�

������������������9LYD��9LYD�6DQ�5RTXH����������������TXH�HV�QXHVWUR�SDWUyQ����������������\�SRU�OR�WDQWR�HO�SXHEOR����������������YLYH�FRQ�JUDQ�GHYRFLyQ�
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1RV� HQFRQWUDPRV� HQ� 7HMHGD� GH� 7LpWDU�
'HVWDFDQ� VXV� HUPLWDV� GHO� 6DQWtVLPR� &ULVWR�� GH
6DQ� 6HEDVWLiQ� \� OD� ,JOHVLD� GH� 6DQ� 0LJXHO�
FRQVLGHUDGD�PRQXPHQWR�KLVWyULFR�DUWtVWLFR�

/DV� IHVWLYLGDGHV� FRQRFLGDV� VRQ�� ��� GH� (QHUR
6DQ�6HEDVWLiQ������GH�$JRVWR�1XHVWUD�6HxRUD�GH
OD�7RUUH�����GH�6HSWLHPEUH�6DQWtVLPR�&ULVWR�\���
GH�6HSWLHPEUH�6DQ�0LJXHO�$UFiQJHO�
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/D�9LUJHQ�GH�OD�7RUUH

6X� ILHVWD� VH� FHOHEUD� HO� GtD� ��� GH� $JRVWR�� /D
LPDJHQ� VH� FUHH� TXH� SHUWHQHFH� DO� VLJOR� WUHFH� R
FDWRUFH� \� IXH� UHVWDXUDGD�HQ�HO� DxR�������(V�GH
HVWLOR� URPiQLFR� \� XQD� GH� ODV� HVFXOWXUDV� GH� OD
9HUD�

(O� GtD� GH� OD� ILHVWD� GH�PDGUXJDGD�� VH� KDFH� HO
5RVDULR�GH�OD�$XURUD��VH�FHOHEUD�XQD�SURFHVLyQ�\
OD�PLVD�HQ�VX�KRQRU�

'HVSXpV�GH�OD�PLVD�ORV�PD\RUGRPRV�LQYLWDQ�D
WRPDU�HO�GXOFH��PiV�WDUGH�VH�KDFH�HO�RIHUWRULR�FRQ
WRGD� FODVH� GH� REMHWRV�� GXOFHV�� ODERUHV�� ���� SDUD
UHFDXGDU�IRQGRV�
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$KRUD� YDPRV� D� YLVLWDU� 7RUUHPHQJD�� SXHEOR
VLWXDGR�D�GRV�NLOyPHWURV�GH�-DUDt]�GH�OD�9HUD�

(QWUH� VXV� PRQXPHQWRV� SRGHPRV� GHVWDFDU� OD
,JOHVLD�GH�6DQWLDJR�\�HQWUH�VXV�IHVWLYLGDGHV��OD�GH
6DQWLDJR� $SyVWRO� HO� ��� GH� -XOLR�� SDWUyQ� GH� OD
ORFDOLGDG�� 1XHVWUD� 6HxRUD� GHO� &RQVXHOR� HO� �� GH
6HSWLHPEUH� \� OD� TXHPD� GH� -XGDV� HO� 6iEDGR
6DQWR�
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/D�4XHPD�GHO�-XGDV

(VWD� ILHVWD� SRVHH� XQ� PDUFDGR� DLUH� GH
UHSUHVHQWDFLyQ�GUDPiWLFD�HQ�OD�FXDO�VH�VRPHWH�D
MXLFLR��\�D�VX�FRQVLJXLHQWH�FRQGHQD��D�XQ�PXxHFR
³SHOHOH´�TXH�UHSUHVHQWD�OD�ILJXUD�GH�-XGDV��FX\RV
WUDSRV� \� SDMDV� DFDEDQ� VLHQGR� TXHPDGRV
S~EOLFDPHQWH�FRQ�JUDQ�HVWUXHQGR�� \D�TXH�HQ�VX
LQWHULRU� VH� HVFRQGHQ� FRKHWHV� \� HOHPHQWRV
SLURWpFQLFRV��/D�,JOHVLD�GH�6DQWLDJR�VH�FRQYLHUWH
HQ�OD�QRFKH�GH�6iEDGR�6DQWR�HQ�VDOyQ�GH�MXLFLRV�
3UHVLGH� XQ� MXUDGR� SRSXODU� GHPRFUiWLFDPHQWH
HOHJLGR��(O�UHR��VLPXODQGR�D�-XGDV��VHUi�HO�FKLYR
H[SLDWRULR�GH�ORV�KHFKRV�\�SHUVRQDV�TXH��GXUDQWH
HO� DxR�� VH� FRQVLGHUDQ�PHUHFHGRUHV� GHO� FDVWLJR�
(O� SXHEOR� UHDOL]DUi� XQ� MXLFLR� KDFLHQGR� YDOHU� VXV
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RSLQLRQHV�FRPR� ILVFDOHV�R�GHIHQVRUHV�GH�GLFKDV
SHUVRQDV��$O� ILQDO�� VH�HPLWH�XQD�VHQWHQFLD�KDFLD
HO� PXxHFR� GH� -XGDV�� 6HUi� SUHPLDGR� SRU� ODV
PXMHUHV� DTXHO� KRPEUH� YDOLHQWH� TXH� UHVLVWD�PiV
WLHPSR�FHUFD�GH� OD�TXHPD��8QD�YH]�DFDEDGD�VH
UHDOL]DUi�OD�URQGD�SDVFXDO�

£$GLyV�DPLJRV�
KDVWD�OD
SUy[LPD

DYHQWXUD�SRU
QXHVWUD�5HJLyQ
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����)XHQWHV

�0DWHULDO�UHFRSLODGR�GHO�VHPLQDULR�GHO�DxR�����������
�,QIRUPDFLyQ�\�PDWHULDO� UHFRSLODGR�SRU�HO�&35�GH�-DUDt]�GH� OD
9HUD�

%LEOLRJUDItD�

�&DEUD� /RUHGR�� P�� G� \� *RQ]iOH]� 2UEHJR]R�� P������HYHUHVW
V�D��OHyQ�
�*XWLpUUH]�0DFiV�� Y�������� SRU� OD� JHRJUDItD� FDFHUHxD�� )LHVWDV
SRSXODUHV��WDOOHUHV�JUiILFRV�6DJUDGR�&RUD]yQ�GH�-HV~V��0DGULG
�/ySH]�2UWLJR��I��������HVWXGLR�KLVWyULFR�\�FXOWXUDO�GH�OD�YLOOD�GH
*DUJDQWD�OD�2OOD��&iFHUHV��
�0HUFKiQ� 7RUUDOYR�� O� �������� /D� 9HUD� 3DUDLVR� GH� *UHGRV�
HGLFLRQHV�OD�YHUD��-DUDt]�GH�OD�9HUD�
�0HUFKiQ� 7RUUDOYR�� O� �GLU�������� /D� 9HUD� JXtD� WXUtVWLFD�� FDMD
6DODPDQFD�\�6RULD��0DGULG�
�7HUUyQ�0DUWtQH]�� O� �������� $UUR\RPROLQRV�� JUiILFDV� FDFHUHxDV
V�O��&iFHUHV�
�5LYHUR�*DU]yQ��P��I���������UHWD]RV��VHPEODQ]DV�GH�PL�SXHEOR�
J�$UUR\RPROLQRV���JUiILFDV�URPHUR���-DUDt]�GH�OD�9HUD�
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$&7,9,'$'(6
/RFDOL]DU�HQ�XQ�PDSD�GH�([WUHPDGXUD�OD�FRPDUFD�GH�/D�9HUD�\

3LRUQDO
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/RFDOL]DU�HQ�HO�PDSD�GH�OD�YHUD�ORV�SXHEORV�TXH�OD�FRPSRQHQ�\
VLWXDU�3LRUQDO�

5HODFLRQDU�FDGD�SXHEOR�FRQ�VX�ILHVWD�
-DUUDPSODV�����������������������������������������9DOYHUGH
/RV�(PSDODRV������������������������������������-DUDQGLOOD
(O�3HURSDOR����������������������������������������3LRUQDO
/DV�,WDOLDQDV���������������������������������������*DUJDQWD�OD�2OOD
/RV�(VFRED]RV�����������������������������������9LOODQXHYD
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%XVFD�ODV�UHVSXHVWDV�FRUUHFWDV�

�� ¢4Xp�ILHVWD�VH�FHOHEUD�HQ�3DVDUyQ"
��

D��/RV�HPSDODRV�����E��(O�HQWLHUUR�GHO�0DQROR���F��6DQ�%ODV
���¢/D�ILHVWD�GHO�WDEDFR�\�HO�SLPLHQWR��HQ�TXp�SXHEOR�VH�FHOHEUD"
D��-DUDt]�GH�OD�9HUD������������E��&ROODGR������������������F��7RUUHPHQJD
�6L�YDPRV�D�&ROODGR��¢TXp�ILHVWD�VH�FHOHEUD��OD�YtVSHUD�GH�-XHYHV

6DQWR"�
D��/RV�HVFDODEUDRV����������E��6DQ�5RTXH����������F��(O�MXELOHR
��/D�ORFDOLGDG�GH�-DUDQGLOOD�GH�OD�9HUD��¢HQWUH�TXp�SXHEORV�HVWi

XELFDGD"�
D��&XDFRV�\�*XLMR���E��0DGULJDO�\�9DOYHUGH�����F��$OGHDQXHYD�\

/RVDU�
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��5HDOL]DU� ILFKDV� GH� ODV� GLIHUHQWHV� ORFDOLGDGHV� VLJXLHQGR� HO
HMHPSOR�

38(%/2�
120%5(�'(�/$�),(67$�
'Ë$�'(�/$�),(67$�
$&726�0È6�,03257$17(6�

•� $PSOLDU� ORV� FRQRFLPLHQWRV� GH� ODV� ILHVWDV� EXVFDQGR
LQIRUPDFLyQ�HO� ORV� OLEURV�SXEOLFDGRV�H[LVWHQWHV��EXVFDQGR�HQ
ELEOLRWHFDV�� SLGLpQGROR� D� ORV� GLVWLQWRV� FHQWURV� R� D� GLIHUHQWHV
SHUVRQDV� GH� OD� SREODFLyQ� FRPR� SDGUHV�� DEXHORV�� YHFLQRV�
DOFDOGH��FRQRFLGRV���

•� 5HDOL]DU� DOJXQD� GUDPDWL]DFLyQ� VREUH� DOJ~Q� DFRQWHFLPLHQWR
UHOHYDQWH�UHODFLRQDGR�FRQ�OD�ILHVWD�GH�DOJ~Q�SXHEOR��FRPR�SRU
HMHPSOR�

��(O�-DUUDPSODV�HQ�OD�TXH�XQ�QLxR��HOHJLGR�SRU�VRUWHR�UHSUHVHQWDUi
DO�-DUUDPSODV�DWDYLDGR�FRQ�HO�WUDMH�FDUDFWHUtVWLFRV�UHDOL]DGR�HQ
HO�FROHJLR��(O�UHVWR�GH�ORV�QLxRV�KDUiQ�ERODV�GH�SDSHO�GH
DOXPLQLR�VLPEROL]DQGR�ORV�QDERV��TXH�OH�LUiQ�DUURMDQGR
GXUDQWH�HO�UHFRUULGR�VHxDODGR�
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5HFRUWDU�\�IRUPDU�HO�SX]]OH�GH�OD�ILHVWD�GHO�3HURSDOR��GH
9LOODQXHYD�GH�OD�9HUD�
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(O�SURIHVRU�HQVHxDUi�XQD�SRU�XQD��GXUDQWH�XQ�GHWHUPLQDGR
SHUtRGR�GH�WLHPSR��XQRV�VHJXQGRV��ODV�IRWRJUDItDV�GH�ODV
GLVWLQWDV�ILHVWDV�GH�ORV�SXHEORV��&DGD�QLxR�LQWHQWDUi�UHFRUGDU
LQGLYLGXDOPHQWH��HO�Pi[LPR�Q~PHUR�GH�IRWRJUDItDV�\�DQRWDUi
FXiQWDV�KD�UHFRUGDGR�

�����$� FRQWLQXDFLyQ�� FRQ� VX� FRPSDxHUR�� KDUiQ� XQD� OLVWD� FRP~Q
FRPSOHWDQGR�ORV�GLVWLQWRV�SXHEORV�LQWHUFDPELDQGR�LQIRUPDFLyQ�

�����(VWH� SURFHVR� VH� UHSHWLUi� HQ� JUXSRV� GH� FXDWUR� DOXPQRV� \
ILQDOPHQWH�FRQ� WRGD� OD�FODVH�KDVWD�TXH�VH�KDJD�XQD� OLVWD�FRP~Q
GH�WRGRV�ORV�SXHEORV�PRVWUDGRV�

�����5HDOL]DU�OD�FDUHWD�GHO�-DUUDPSODV�
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����%XVFD�HQ�OD�VLJXLHQWH�VRSD�GH�OHWUDV�WRGRV�ORV�SXHEORV�GH�/D
9HUD�\�3LRUQDO�
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(;75(0(f$�(1�(/�&855,&8/2´

(1�(/�&�3�5��'(�-$5$Ë=�'(�/$�9(5$
&8562����������

&20321(17(6�'(/�6(0,1$5,2

•� 'RPtQJXH]�-LPpQH]��0���GHO�&DUPHQ�
•� )HUQiQGH]�6DQWRV���0���%HOpQ�
•� +HUUHUR�3pUH]��0����7HUHVD�
•� 0RUHQR�0DWHRV��5DTXHO�
•� 5HSLODGR�7RPp��5RVD�0���
•� 9DTXHUD�6DQWLDJR��0���(OLVD�

&RRUGLQDGRUD
5DTXHO�0RUHQR�0DWHRV
$VHVRUD�GH�OD�DFWLYLGDG
&DUPHQ�%HUQDUGD�7RYDU�6HUUDGLOOD
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'LEXMRV�UHDOL]DGRV�SRU�ORV�QLxRV�\�QLxDV
GH�ORV�FROHJLRV�S~EOLFRV�GH
/D�&RPDUFD�GH�OD�9HUD�

3LRUQDO�\
0DMDGDV�GH�7LpWDU�
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