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/RV� GDWRV� SULQFLSDOHV� VREUH� OD� YLGD� GH� 3HGUR� GH� 9DOHQFLD� VH� HQFXHQWUDQ� HQ� HO�
PDQXVFULWR������GH� OD�%LEOLRWHFD�1DFLRQDO��HQ� ORV� IROLRV����������QRWD�ELRJUiILFD�TXH�
GHELy� VHU� HVFULWD� SRFR� GHVSXpV� GH� OD� PXHUWH� GHO� KXPDQLVWD� \� FX\R� DXWRU� QRV� HV�
GHVFRQRFLGR��

3HGUR�GH�9DOHQFLD�QDFLy�HQ�=DIUD�HO����GH�QRYLHPEUH�GH�������KLMR�GH�0HOFKRU�
GH�9DOHQFLD��QDWXUDO�GH�&yUGRED��\�GH�$QD�9i]TXH]��GH�6HJXUD�GH�/HyQ��%DGDMR]���

&RPHQ]y�VXV�HVWXGLRV�GH�ODWLQLGDG�HQ�OD�HVFXHOD�GH�=DIUD��GRQGH�IXH�VX�PDHVWUR�
$QWRQLR�0iUTXH]��SDULHQWH�VX\R�\�EXHQ�SRHWD�ODWLQR��+DFLD������OD�IDPLOLD�VH�WUDVODGy��D�
&yUGRED��\�DOOt�SURVLJXLy�9DOHQFLD�VXV�HVWXGLRV�GH�$UWHV�HQ�HO�&ROHJLR�GH�OD�&RPSDxtD�
GH� -HV~V��'XUDQWH� HVWH� SHUtRGR� FRUGREpV� UHFLELy� FODVHV� GH� )UDQFLVFR�*yPH]�� TXH� FRQ�
WRGD�VHJXULGDG�OH�LQIXQGLUtD�LQWHUpV�\�DILFLyQ�SRU�ORV�HVWXGLRV�EtEOLFRV�

$XQTXH� VX� JXVWR� VH� LQFOLQDED� SRU� OD� 7HRORJtD�� VXV� SDGUHV� OR� HQYLDURQ� D�
6DODPDQFD�D�HVWXGLDU�/H\HV��GRQGH�DSDUHFH�PDWULFXODGR�HQ�������\�GRQGH�SHUPDQHFLy�
SUREDEOHPHQWH� KDVWD� ������ (QVHJXLGD� GHVWDFy� SRU� VX� SUHSDUDFLyQ� HQ� WHRORJtD� \� HQ�
KXPDQLGDGHV�FOiVLFDV��$O�GHFLU�GH�OD�QRWD�ELRJUiILFD�FRPHQWDGD��KDELHQGR�OOHJDGR�D�VXV�
PDQRV�XQD�HGLFLyQ�GH�ORV�SRHWDV�pSLFRV�JULHJRV��SLGLy�DO�%URFHQVH�TXH�OH�HQVHxDUD�ELHQ�
HVWD�OHQJXD��3RU�HQWRQFHV�FRPSUy�WDPELpQ�OD�WUDGXFFLyQ�GH�ORV�6DOPRV�HQ�YHUVRV�ODWLQRV�
GH�$ULDV�0RQWDQR��DO�TXH�HQVHJXLGD�HPSH]y�D�DGPLUDU�

7UDV�JUDGXDUVH�HQ�/H\HV��\�KDELHQGR�PXHUWR�HQWUHWDQWR�VX�SDGUH��YXHOYH�D�=DIUD��
GRQGH�� VLQ� ROYLGDU� ODV� OH\HV�� VX� DFWLYLGDG� SULQFLSDO� VHUi� OD� OHFWXUD� GH� OLEURV� FOiVLFRV��
ODWLQRV� \� JULHJRV��'XUDQWH� HVWH� SHUtRGR� VH� KL]R� FRQ� XQ� HMHPSODU� GH� OD�%LEOLD�5HJLD�� H�
KL]R�TXH�IXHUD�PD\RU�VX�DGPLUDFLyQ�SRU�$ULDV�0RQWDQR��6HEDVWLiQ�3pUH]��DPLJR�FRP~Q��
OH�IDFLOLWy�D�9DOHQFLD�HO�FRQWDFWR�FRQ�0RQWDQR��FRQ�TXLHQ�HVWXYR�HQ�OD�3HxD�HQWUH������\�
������DSUHQGLHQGR�6DJUDGD�(VFULWXUD�\�KHEUHR�

(Q������FDVy�VX�SULPD�KHUPDQD�,QpV�GH�%DOOHVWHURV��FRQ�GLVSHQVD�GH�5RPD�TXH�
OH� FRQVLJXLy� GLUHFWDPHQWH�$ULDV�0RQWDQR��7XYR�YDULRV�KLMRV���/D�QRWD�ELRJUiILFD�� WUDV�
UHIHULUVH� D� VXV� KLMRV�� KDFH� XQD� UHODFLyQ� GH� VXV� PHMRUHV� DPLJRV� \� WHUPLQD� GLFLHQGR��
³YLYLy� ��� DxRV�� FRQ� PX\� EXHQD� VDOXG�� KDVWD� XQ� DxR� DQWHV� GH� PRULU�� TXH� VH� IXH�

� 6REUH�HVWH�DXWRU�VH�KDQ�HPLWLGR�GLYHUVDV�KLSyWHVLV��%DUUDQWHV�SHQVy�TXH�VH�WUDWDED�GHO�2ELVSR�GH�%DGDMR]�
5RGULJR�'RVPD��SHUR�pVWH�PXULy����DxRV�DQWHV�TXH�3HGUR�GH�9DOHQFLD��6DOD]DU��³$ULDV�0RQWDQR�\�3HGUR�
GH�9DOHQFLD´��5HYLVWD�GH�(VWXGLRV�([WUHPHxRV��������FUHH�TXH�HO�ELyJUDIR�HV�+HUQDQGR�0DFKDGR��RLGRU�\�
ILVFDO�HQ�4XLWR��R�VX�KHUPDQR�-XDQ�$ORQVR��6iQFKH]�5RPHUDOR��³3HGUR�GH�9DOHQFLD�\�-XDQ�5DPtUH]´��
$FWDV�GHO�,,,�&RQJUHVR�,QWHUQDFLRQDO�GH�+LVSDQLVWDV��0p[LFR��������KD�REVHUYDGR�TXH�OD�OHWUD�GH�HVWD�
QRWD�ELRJUiILFD�HV�GH�-XDQ�0RUHQR�5DPtUH]��FXxDGR�GH�3HGUR�GH�9DOHQFLD�� (O�PDQXVFULWR�GH�OD�%LEOLRWHFD�1DFLRQDO�KDEOD�GH���KLMRV��HO�'U��0HOFKRU�GH�9DOHQFLD��FDWHGUiWLFR�GH�
/H\HV�GH�OD�8QLYHUVLGDG�GH�6DODPDQFD��GRxD�%HDWUL]�GH�9DOHQFLD��%HQLWR�$ULDV�GH�9DOHQFLD��JUDGXDGR�HQ�
&iQRQHV�\�/H\HV��GRQ�-XDQ�GH�9DOHQFLD��JHQWLOKRPEUH�GHO�'XTXH�GH�)HULD��\�3HGUR�GH�9DOHQFLD��
HVWXGLDQWH�GH�&iQRQHV�\�/H\HV��(V�YHUGDG�TXH�FLQFR�IXHURQ�ORV�KLMRV�TXH�OH�VREUHYLYLHURQ��SHUR�HVWi�FODUR�
TXH�3HGUR�GH�9DOHQFLD�WXYR�DO�PHQRV�VLHWH�KLMRV�� /D�OLVWD�HPSLH]D�FRQ�$ULDV�0RQWDQR�\�VLJXH��HQWUH�RWURV��FRQ�ORV�KHUPDQRV�0DFKDGR��+HUQDQGR��
)UDQFLVFR�\�-XDQ�$ORQVR���$ORQVR�5DPtUH]�GH�3UDGR�\�VX�KLMR�/RUHQ]R��-XDQ�$ORQVR�&XULHO��HO�3��
6LJ�HQ]D��HO�&DUGHQDO�GH�7ROHGR�'��%HUQDUGR�GH�6DQGRYDO�\�5RMDV��HO�'XTXH�GH�)HULD��HO�&RQGH�GH�
/HPRV��HWF�



HQIODTXHFLHQGR�\�PHODQFROL]DQGR�GH�PDQHUD�TXH�SDVDED�FRQ�GHVFRQVXHOR�\�GHVDOLHQWR��
TXH�IXH�FUHFLHQGR�KDV�TXH�PXULy´�

(QWUH� ����� \� ������ SUREDEOHPHQWH� LPSDUWH� HQVHxDQ]DV� GH� JULHJR� \� RWUDV�
PDWHULDV�HQ�OD�HVFXHOD�GXFDO�GH�=DIUD��D\XGD�D�0RQWDQR�HQ�DOJXQDV�GH�VXV�REUDV��OH�VLUYH�
GH� DPDQXHQVH�� SURORJD� R� VH� HQFDUJD� GH� OD� SXEOLFDFLyQ� GH� DOJXQRV� GH� VXV� OLEURV�� \�
SXEOLFD� pO� PLVPR� VX�$FDGHPLFD� VLYH� GH� LXGLFLR� HUJD� YHUXP� H[� LSVLV� SULPLV� IRQWLEXV
�$PEHUHV���������~QLFD�GH�VXV�REUDV�HGLWDGD�HQ�YLGD��7UDV�OD�PXHUWH�GH�0RQWDQR���������
3HGUR� GH� 9DOHQFLD� VH� FRQVWLWX\H� HQ� VX� DOEDFHD� OLWHUDULR�� \� FRQWLQ~D� FRPSRQLHQGR�
GLYHUVRV�HVFULWRV�VRFLDOHV��SROtWLFRV�\�HFRQyPLFRV�

(Q� ����� HV� QRPEUDGR� &URQLVWD� 5HDO�� FDUJR� TXH� VXSRQGUi� XQ� GHVDKRJR�
HFRQyPLFR� SDUD� VX� PDOWUHFKD� KDFLHQGD�� SHUR� TXH� OH� FDUJDUi� FRQ� JUDYHV� REOLJDFLRQHV��
FHQVXUDV�GH�OLEURV��HODERUDFLyQ�GH�XQD�KLVWRULD�GH�)HOLSH�,,,��5HODFLRQHV�GH�,QGLDV����3RU�
RWUD�SDUWH�� DO� ILQDO� GH� VX�YLGD��9DOHQFLD� VH�YLR� LPSOLFDGR� HQ�XQD� VHULH�GH�SROpPLFDV�\�
FRQIOLFWRV�� GHIHQVD� GH� OD� RUWRGR[LD� GH� VX� PDHVWUR� 0RQWDQR�� ILUPH� RSRVLFLyQ� D� ORV�
SDUWLGDULRV�GH� OD�DXWHQWLFLGDG�GHO�SHUJDPLQR�\� OiPLQDV�GH�*UDQDGD��� LQIRUPH�VREUH�ORV�
H[FHVRV�FRPHWLGRV�HQ�HO�DXWR�GH�IH�GH�/RJURxR���������HQ�UHODFLyQ�FRQ�OD�UHSUHVLyQ�GH�OD�
EUXMHUtD��

� (Q� KWWS���ZZZ�ZHELVODP�FRP�QXPHURV��������B��$UW�&��$'FXORV�����B��$UDELB-XDQ�KWP�� ³(Q�
������FXDQGR�IXH GHUUXPEDGD�OD�DQWLJXD�PH]TXLWD�GH�ORV�QD]DUtHV�SDUD�FRQVWUXLU�OD�QXHYD�FDWHGUDO��ORV�
WHUUDSOHQDGRUHV� VDFDURQ� D� OD� OX]� ³FDMDV� GH� SORPR´� FRQWHQLHQGR� UHOLTXLDV� \� SHUJDPLQRV� HVFULWRV� HQ�
iUDEH��HQ�ODWtQ�\�HQ�HVSDxRO��&HUYDQWHV��DO�ILQDO�GHO�SULPHU�OLEUR�GH�'RQ 4XLMRWH��KDFH�XQD�SDURGLD�GHO�
DVXQWR�GH�ORV�³SORPRV´��/R�HVHQFLDO�GH�HVWRV�WH[WRV�HV�XQ�LQWHQWR�GH�VLQFUHWLVPR�LVOiPLFR�FULVWLDQR��KHFKR�
SRU�PRULVFRV�SUHRFXSDGRV�SRU�PRVWUDU�OD�FRQWLQXLGDG�HQWUH�HO�FULVWLDQLVPR�\�HO�,VODP��FRQ�HO� ILQ�GH�QR�
RSRQHU�D�ORV�³YLHMRV�FULVWLDQRV´�\�D�ORV�³QXHYRV´��HV�GHFLU�ORV�QR�PRULVFRV�\�ORV�PRULVFRV��PXVXOPDQHV�R�
MXGtRV�SRU�XQD�LQTXLVLFLyQ�TXH�ORV�FRQIXQGtD�HQ�HO�GHVSUHFLR��

3DUD� FRQVHJXLUOR�� ORV� DXWRUHV� GH� HVWRV� WH[WRV� HVFULELHURQ� OLEURV� DWULEXLGRV� D� ORV�PiV� FHUFDQRV�
FRPSDxHURV�GH�6DQWLDJR��D�TXLHQ�OD�WUDGLFLyQ�HVSDxROD�OH�KDEtD�KHFKR�³PDWDPRUR´��PDWDGRU�GH�PRURV���
ILJXUD� GH� SURD�GH� OD�³UHFRQTXLVWD´�� LQWHUYLQLHQGR� HQ� ODV� EDWDOODV� HQ� XQ� FDEDOOR� EODQFR�DO� ODGR�GH� ORV�
HMpUFLWRV�FULVWLDQRV�SDUD�GHUURWDU�D�ORV�PRURV��

/RV�SHUJDPLQRV�GH�ORV�³SORPRV�GH�*UDQDGD´�HVWiQ�SUHVHQWDGRV�FRPR�HVFULWRV�SRU�ORV�PLVPRV�
TXH�� DO� ODGR� GH� 6DQWLDJR� \� VHJ~Q� OD� WUDGLFLyQ�� KDQ� HYDQJHOL]DGR� (VSDxD�� &HFLOLR�� SULPHU� RELVSR� GH�
*UDQDGD��7KHVLSKRQ�H�,QGDOHFLR��

9HQLGRV��MXQWR�FRQ�6DQWLDJR�GHVGH�2ULHQWH�VRQ��VHJ~Q�ORV�OLEURV��WRGRV�iUDEHV��&HFLOLR�VH�OODPDED�
DQWHV�GH�VX�EDXWL]R�� ,EQ�DO�5DGL��7KHVLSKRQH�� ,EQ�$WKDU��GHVFHQGLHQWH�GHO�SURIHWD�iUDEH�GH�ORV�7DPXG���
6DOLK��GHO�TXH�QR�VH�KDEOD�PiV�TXH�HQ�HO�&RUiQ�9,,���������H��,QGDOHFLR��TXH�VH�OODPDED�,EQ�DO�0RJXHLUD��
(UD� LPSRUWDQWH� SDUD� ORV� PRULVFRV�� PRVWUDU� TXH� HO� SULPHU� RELVSR� GH� &yUGRED�� GLVFtSXOR� LQPHGLDWR� GH�
6DQWLDJR�HUD�iUDEH��FRPR�ORV�GHPiV��DSyVWROHV�GH�(VSDxD��SHUR�DXQ�HUD�PiV�LPSRUWDQWH�YHU�OD�VLPLOLWXG�
HQ� ORV� WHPDV� WHROyJLFRV� IXQGDPHQWDOHV�� OR� TXH� HUD� FRP~Q� DO�&ULVWLDQLVPR� \� DO� ,VODP�� QRWDEOHPHQWH� OD�
XQLGDG�GH�'LRV��\�OD�YHQHUDFLyQ�GH�-HV~V�\�GH�OD�9LUJHQ�0DUtD��WHPDV�TXH�DSDUHFHQ�PX\�D�PHQXGR�HQ�HO�
&RUiQ��

6H� WUDWDED�GH�XQ� IDOVR�GRFXPHQWR�� IDEULFDGR�SRU� ORV�PRULVFRV�FX\D�VLWXDFLyQ�HUD�PX\�GLItFLO�HQ�
*UDQDGD��VREUH�WRGR�GHVSXpV�GH�ORV�OHYDQWDPLHQWRV�DUPDGRV�GH�ODV�$OSXMDUUDV��TXH�HVWDOODURQ�GH������D
������

$� SDUWLU� GHO� SULPHU� HQFXHQWUR� HQ� ������ FRPHQ]y� XQD� FRQWURYHUVLD� DSDVLRQDGD� VREUH� OD�
DXWHQWLFLGDG�GH�ORV�GRFXPHQWRV��(O�UH\�)HOLSH�,,�\�HO�3DSD�6L[WR�9�IXHURQ�LQIRUPDGRV�SRU�HO��DU]RELVSR�GH�
*UDQDGD�FRQ�HO�GHVHR�GH�KRPRORJDU�HO�GHVFXEULPLHQWR�8QD�DVDPEOHD�IXH�FRQYRFDGD�SDUD�GHFLGLU�VREUH�
HOOR�� 6DQ� -XDQ� GH� OD� &UX]�� SULRU� GHO� FRQYHQWR� GH�*UDQDGD� IXH� GHVLJQDGR� FRPR� XQR� GH� ORV�PLHPEURV�
H[SHUWRV�GH�HVWD�FRPLVLyQ�´� 9HU�KWWS���HPEUXMDQGR�LHVSDQD�HV�HPEUXMDQGR�EUXMDV�KWP
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(O����GH�PDU]R�GH������RWRUJy�WHVWDPHQWR���\�PXULy�HQ�0DGULG�HO����GH�DEULO�GH�
�����

&RPR� VX� PDHVWUR� 0RQWDQR�� 3HGUR� GH� 9DOHQFLD� IXH� XQ� KRPEUH� GH� VDEHUHV�
HQFLFORSpGLFRV�� 1R� VyOR� FRQRFtD� ORV� HVFULWRUHV� JUHFRODWLQRV� LPSRUWDQWHV�� VLQR� WRGRV��
GHVGH� ORV�PiV� DUFDLFRV� D� ORV�PiV� WDUGtRV��(VWD� LQPHQVD� HUXGLFLyQ� HUD� UD]yQ�VXILFLHQWH�
SDUD�TXH��SULPHUR�VX�FDVD�HQ�=DIUD��\�OXHJR��FRQ PXFKD�PD\RU�LQWHQVLGDG��VX�GRPLFLOLR�
PDGULOHxR�GH� OD�FDOOH�GH�/HJDQLWRV��VH�FRQYLUWLHUDQ�HQ� OXJDU�GH�SHUHJULQDMH��SHUVRQDO�R�
HSLVWRODU�� SDUD� VROLFLWDU� XQ� GLFWDPHQ� GH� H[SHUWR�� XQD� RSLQLyQ� DXWRUL]DGD�� XQ� FRQVHMR�
UD]RQDGR� \� FHUWHUR� VREUH� DOJ~Q� SUREOHPD� DUGXR GH� WLSR� OHJDO�� ILOROyJLFR�� ILORVyILFR��
OLWHUDULR��EtEOLFR��VRFLDO��SROtWLFR�R�HFRQyPLFR�

6XV� HVFULWRV�� GDGD� VX� YDVWD� HUXGLFLyQ�� DEDUFDQ� XQD� DPSOLR� FDPSR� GH� WHPDV� \�
FRQWHQLGRV�� SHUR� KDQ� FRUULGR� XQD� VXHUWH� PX\� GHVGLFKDGD�� VXV� REUDV� �H[FHSWR� VXV�
$FDGHPLFD� QR� IXHURQ�SXEOLFDGDV�QL�HQ�YLGD�GHO�DXWRU�QL� HQ� ORV� VLJORV�SRVWHULRUHV��+D�
KDELGR�TXH�HVSHUDU�KDVWD�HO�VLJOR�;;�SDUD�TXH�DOJXQRV�GH�VXV�HVFULWRV�YHDQ�OD�OX]���8QR�
GH� ORV�PRWLYRV�SULQFLSDOHV�GH� HVWD� IDOWD�GH�SXEOLFDFLyQ�GH� VXV�REUDV�SXHGH� HVWDU� HQ� OD�
LQQDWD�PRGHVWLD�GH�3HGUR�GH�9DOHQFLD��HVWDED�FRQYHQFLGR�GH�TXH�VXV�HVFULWRV�FDUHFtDQ�
GH�YDORU��WDO�YH]�DEUXPDGR�SRU�VX�DGPLUDFLyQ�KDFLD�$ULDV�0RQWDQR��

9DPRV�D�UHVHxDU�D�FRQWLQXDFLyQ�OR�PiV�VREUHVDOLHQWH�GH�VX�SURGXFFLyQ��FDVL�WRGD�
HOOD�HQ�FDVWHOODQR��GLVWULEX\pQGROD�HQ�FXDWUR�DSDUWDGRV�

�� (VFULWRV�EtEOLFRV�\�UHOLJLRVRV�
� ([SRVLFLyQ�GHO�SULPHU�FDStWXOR�GHO�*pQHVLV�
� &RPHQWDULRV�DO�YHUVtFXOR�GH�6DQ�/XFDV�,�����
� &RPHQWDULR�VREUH�HO�3DGUH�1XHVWUR�
� 'H� ORV� DXWRUHV� GH� ORV� /LEURV� 6DJUDGRV� \� GHO� WLHPSR� HQ� TXH� VH�

HVFULELHURQ�
� 'H�OD�WULVWH]D�VHJ~Q�'LRV�\�VHJ~Q�HO�PXQGR�
� (MHPSORV�GH�3UtQFLSHV��3UHODGRV�\�RWURV�YDURQHV�LOXVWUHV�TXH�GHMDURQ�

RILFLRV�\�GLJQLGDGHV�\�VH�UHWLUDURQ�
� 3DUD�GHFODUDFLyQ�GH�XQD�JUDQ�SDUWH�GH�OD�KLVWRULD�DSRVWyOLFD�HQ�ORV�

$FWRV�\�HQ�OD�(StVWROD�DG�*DODWDV�
� ([SOLFDFLyQ�GH�GRV�OXJDUHV�GH�6DQ�3DEOR�
� 6REUH�OD�SDUiIUDVLV�FDOGDLFD�GHO�3��$QGUpV�GH�/HyQ�

(Q�HVWRV�HVFULWRV�9DOHQFLD�VLJXH�ODV�KXHOODV�GH�0RQWDQR��PpWRGR�ULJXURVDPHQWH�
ILOROyJLFR��EDVDGR�HQ�HO�HVWXGLR�GH�ORV�WH[WRV�RULJLQDOHV�JULHJR�\�KHEUHR���VHQWLGR�FUtWLFR�
H[LJHQWH�� DEUXPDGRUHV� FRQRFLPLHQWRV� EtEOLFRV�� JUDQ� HUXGLFLyQ� HQ� DXWRUHV� JULHJRV� \�
ODWLQRV�

� (O�WHVWDPHQWR�GHO�KXPDQLVWD�QR�KD�VLGR�HQFRQWUDGR��SHUR�DOJXQDV�GH�VXV�FOiXVXODV�HVWiQ�HQ�HO�GRFXPHQWR�
VROLFLWDGR�SRU�VX�HVSRVD��TXH�YLYLy�KDVWD�������VREUH�OD�FXUDGXUtD�GH�VXV�KLMRV��SXEOLFDGR�SRU�/ySH]�
1DYLR��-���³1XHYRV�GDWRV�VREUH�3HGUR�GH�9DOHQFLD�\�VX�IDPLOLD´��5HYLVWD�GH�(VWXGLRV�([WUHPHxRV�������� 9pDVH�HO�WUDEDMR�TXH�HVWi�KDFLHQGR�OD�8QLYHUVLGDG�GH�/HyQ��KWWS���ZZZ��XQLOHRQ�HV�GS�GHF�KYDOHQ�KWP� (O�SURSLR�3HGUR�GH�9DOHQFLD��HQ�FDUWD�DO�3��6LJ�HQ]D��GLFH��³����\�D�Pt�PH�RFXSD�PXFKR�FRQ�HO�FRSLDU�GH�
PDQHUD�TXH�QRPH GH[D�WLHPSR�SDUD�RWUDV�FRVDV�HQ�TXH�SDUDU��<R�PH�SRGUtD�RFXSDU�FRQ�XWLOLGDG�GH�RWUDV��
\�HO�FRSLDU�TXLHQTXLHUD��3HUR�pO�OR�RUGHQD�DVt��\�HVWi�ELHQ �́

http://www3.unileon.es/dp/dec/hvalen.htm


�� (VFULWRV�ILORVyILFRV�
(Q� HVWH� DSDUWDGR� ILJXUD� VX�REUD�PiV� IDPRVD��� \� OD�~QLFD�SXEOLFDGD� HQ�YLGD�GHO�

DXWRU��$FDGHPLFD�VLYH�GH�LXGLFLR�HUJD�YHUXP�H[�LSVLV�SULPLV�IRQWLEXV �$PEHUHV���������
/D� REUD� VXUJH� FRPR� UHVSXHVWD� DO� UHTXHULPLHQWR� GH� VX� DPLJR� *DUFtD� GH� )LJXHURD��
]DIUHQVH� RFXSDGR� FRPR� D\XGD� GH� FiPDUD� GH� )HOLSH� ,,,�� TXLHQ� OH� KDEtD� VROLFLWDGR� XQ�
HVWXGLR�FODUR�\�VHQFLOOR�TXH�OH�D\XGH�D�HQWHQGHU�ODV�&XHVWLRQHV DFDGpPLFDV GH�&LFHUyQ��
REUD�PXWLODGD� \� RVFXUD�� OOHQD� GH� SUREOHPDV� LQWHUSUHWDWLYRV�� 3HUR�9DOHQFLD� IXH�PXFKR�
PiV�DOOi�

(V� XQD�PX\�EXHQD� VtQWHVLV� GHO� SHQVDPLHQWR� ILORVyILFR� DFHUFD� GHO� FULWHULR� GH� OD�
YHUGDG�GHVGH�6yFUDWHV�D�&LFHUyQ��7UDV�XQDV�FRQVLGHUDFLRQHV VREUH�HO�RULJHQ�\�ODV�SDUWHV�
GH� OD� ILORVRItD�� GLYLGH� D� ORV� ILOyVRIRV� HQ� GRJPiWLFRV� \� HVFpSWLFRV�� \� SDVD� UHYLVWD� D� OD�
KLVWRULD�\�HYROXFLyQ�GH�OD�GRFWULQD�DFDGpPLFD�

/DV�$FDGHPLFD HV�XQ�WH[WR�GH�KLVWRULD�GH�OD�ILORVRItD�HQ�HO�VHQWLGR�PRGHUQR�GHO�
WpUPLQR��(Q�HO�VLJOR�;9,�SRFRV�WH[WRV�VRQ�FRPSDUDEOHV�DO�GH�9DOHQFLD�HQ�ULJXURVLGDG��
HQ�HO�PDQHMR�GH�IXHQWHV�\�HQ�HO�UHIOHMR�ILHO�GH�ODV�RSLQLRQHV�GH�ORV�DXWRUHV�HVWXGLDGRV�

�� (VFULWRV�GH�FUtWLFD�OLWHUDULD�
(Q� HVWH� DSDUWDGR� VREUHVDOH� VX� IDPRVtVLPD� &DUWD� D� '�� /XLV� GH *yQJRUD� HQ�

FHQVXUD�GH�VXV�SRHVtDV�� �VREUH�HO�3ROLIHPR \�ODV� 6ROHGDGHV���([LVWHQ�GH�HVWD�FDUWD�GRV�
YHUVLRQHV�FRQ�YDULDQWHV��PDQXVFULWRV�������\�������GH�OD�%LEOLRWHFD�1DFLRQDO���*yQJRUD�
DFXGLy� D� 3HGUR� GH� 9DOHQFLD� SRU� HO� DOWR� DSUHFLR� HQ� TXH� WHQtD� VXV� MXLFLRV���� \� pVWH� OH�
FRQWHVWy� FRQ� OD� FDUWD� HQ� FXHVWLyQ�� 'DGD� OD� IRUPDFLyQ� HPLQHQWHPHQWH� FOiVLFD� GHO�
KXPDQLVWD� ]DIUHQVH�� GHEHUtDQ� GLVRQDUOH� DO� SDUHFHU� ODV� SLUXHWDV� YHUEDOHV� \� OD� UHWRUFLGD�
DIHFWDFLyQ� GH� ORV� FLWDGRV� SRHPDV� GH� *yQJRUD�� 3HUR� 'iPDVR� $ORQVR�� KD� SXHVWR� GH�
PDQLILHVWR� OD� FRPSUHQVLyQ� GH� 9DOHQFLD�� KRPEUH� DELHUWR� \� PRGHUQR�� UHVSHFWR� D� ODV�
LQQRYDFLRQHV� JRQJRULQDV�� GH� KHFKR�� HQ� OD� FDUWD� KD\� JUDQGHV� HORJLRV� GH�*yQJRUD� \� VX�
SRHVtD��PDV�QR�GHMD�GH�SRQHUOH�DOJXQRV�UHSDURV��GLULJLGRV�D�OD�RVFXULGDG�\�DIHFWDFLyQ�GH�
DOJXQDV�H[SUHVLRQHV�

�� (VFULWRV�VRFLDOHV�\�HFRQyPLFRV�
4XL]i�VHD�HVWH�HO�DSDUWDGR�PiV�LQWHUHVDQWH�SDUD�HO�KRPEUH�GH�KR\��(VWRV�HVFULWRV�

VXHOHQ� OOHYDU� HO� UyWXOR� GH�'LVFXUVRV�� HVWR� HV�� HQVD\RV� R� WUDWDGRV��$OJXQRV� GH� ORV�PiV�
LPSRUWDQWHV�VRQ�

� 7UDWDGR� DFHUFD� GH ORV� PRULVFRV� GH� (VSDxD�� (Q� FXDQWR� DO� SUREOHPD� GH� ORV�
PRULVFRV�� 9DOHQFLD� HVWi� PX\� OHMRV� GH� OD� SURSXHVWDV� EUXWDOHV� GH� FLHUWRV� SHUVRQDMHV��
LQFOXVR� HFOHVLiVWLFRV�� SDVDUORV� D� FXFKLOOR� R� FDVWUDUORV� \� OOHYDUORV� D� 7HUUDQRYD� SDUD�
PXULHUDQ� DOOt� GH� IUtR�\�GH�KDPEUH� 7DPSRFR�HV�SDUWLGDULR�GH� OD� H[SXOVLyQ��3URSRQH� OD�
GLVSHUVLyQ�SRU�(VSDxD��HYLWDQGR�FRQFHQWUDFLRQHV��TXH�VH�OHV�GHMH�HQULTXHFHUVH��SXHV�³ODV�
� 9HU�KWWS���ZZZ�ILORVRILD�RUJ�DXW�PPE�KIH�����KWP ��XQDV�OtQHDV�VREUH�OD�REUD�GH�9DOHQFLD��� 6PLWK��&�&���³3HGUR�GH�9DOHQFLD¶V�OHWWHU�WR�*yQJRUD�������´��%XOOHWLQ�RI�+LVSDQLF�6WXGLHV��;;;,;�
��������SS���������� 0HQpQGH]�3HOD\R�GLMR�TXH�DFXGLy�HQ�³ILQJLGD�GHPDQGD�GH�FRQVHMR´��3HUR�GH�KHFKR��ORV�FXDWUR�SDVDMHV�
FRQFUHWRV�TXH�9DOHQFLD�OH�FULWLFD�IXHURQ�FDPELDGRV�SRU�*yQJRUD�HQ�XQD�VHJXQGD�HGLFLyQ���$ORQVR��'���³*yQJRUD�\�OD�FHQVXUD�GH�3HGUR�GH�9DOHQFLD´��5HYLVWD�GH�)LORORJtD�(VSDxROD��;,9�������
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ULTXH]DV�KDFHQ�D�ORV�KRPEUHV�FREDUGHV´ SRU�HO�PLHGR�D�SHUGHUODV��TXH�VH�SHUPLWDQ�ORV�
PDWULPRQLRV�PL[WRV��\�VH�LQWHQWH�LQWHJUDUORV�\�DVLPLODUORV��'HVJUDFLDGDPHQWH�QR�VH�KL]R�
FDVR�D�ODV�SURSXHVWDV�GH�9DOHQFLD���

� 'LVFXUVR� DFHUFD� GH� ORV� FXHQWRV� GH� ODV� EUXMDV� \� FRVDV� WRFDQWHV� D�PDJLD�� /R�
GLULJLy�D�'��%HUQDUGR�GH�6DQGRYDO��DU]RELVSR�GH�7ROHGR�H�,QTXLVLGRU�*HQHUDO��GHVSXpV�
GH� OHHU� ³FRQ� KRUURU� \� DVFR´ HO� DXWR� GH� IH� GH� /RJURxR� GH� �������� $ILUPD� TXH� ORV�
DTXHODUUHV� \� ODV� EUXMHUtDV� SXHGHQ� H[SOLFDUVH� GH� YDULDV� PDQHUDV�� SHUR� WRGDV� HOODV�
QDWXUDOHV��6H�YDOH� WDPELpQ�GH�VX�HUXGLFLyQ�FOiVLFD��\�KDEOD�HQ�VXV�H[SOLFDFLRQHV�GH�ORV�
PLVWHULRV�GH (OHXVLV�\� ODV�%DFDQDOHV��FLWD�XQD� ODUJD� OLVWD�GH�DXWRUHV�JULHJRV�\�ODWLQRV�\�
WUDGXFH� XQRV� SRFRV� YHUVRV� GH� ODV� %DFDQWHV� GH� (XUtSLGHV�� &ULWLFD� ORV� PpWRGRV� GH� OD�
,QTXLVLFLyQ�� TXH� FDUHFHQ� D� PHQXGR� GH� JDUDQWtDV� MXUtGLFDV�� \� UHFKD]D� FRPR� QXODV� ODV�
GHFODUDFLRQHV DUUDQFDGDV�EDMR�SUHVLyQ�R�WRUWXUD�

� 'LVFXUVR� VREUH� HO� SHUJDPLQR� \� OiPLQDV� GH� *UDQDGD�� /D� SROpPLFD� VREUH� HO�
SHUJDPLQR� GH� OD� WRUUH� 7XUSLDQD�� \�� OXHJR�� VREUH� ORV� SORPRV� GHO� 6DFURPRQWH�� GXUy�
PXFKRV�DxRV��6H�WUDWDED�GH�WH[WRV�GH�FRQWHQLGR�UHOLJLRVR��VXSXHVWDPHQWH�DQWLTXtVLPRV��
(UDQ�XQD� FODUD� IDOVLILFDFLyQ�PRGHUQD�� SHUR� HO� DU]RELVSR�GH�*UDQDGD��3HGUR�GH�&DVWUR��
DOHQWy�D�ORV�SDUWLGDULRV�GH�OD�DXWHQWLFLGDG��TXH�KDFtDQ�GHPDJRJLD�VREUH�HO�SXHEOR�OODQR��\�
HO�SUREOHPD�VH�UHFUXGHFLy��WHQLHQGR�TXH�LQWHUYHQLU�OD�SURSLD�5RPD��<D�$ULDV�0RQWDQR��
XQR�GH�ORV�SULPHURV�FRQVXOWDGRV��GHQXQFLy�DELHUWDPHQWH�OD�IDOVLILFDFLyQ�GHO�SHUJDPLQR��
\�OR�PLVPR�KL]R�GRV�DxRV�PiV�WDUGH�FRQ�ODV�OiPLQDV�GH�SORPR��/D�FRQFOXVLyQ�GH�3HGUR�
GH�9DOHQFLD�HV�FODUD��³7HQJR�SDUD�Pt�TXH�HV�WRGR�HOOR�LPSRVWXUD�\�HQJDxR�PX\�UHFLHQWH��
FRPSXHVWR� SRU� KRPEUHV� TXH� SRU� YHQWXUD� YLYHQ� KR\�� \� SRU� KRPEUHV� LQGRFWRV� HQ� OD�
KLVWRULD� \� GRFWULQD� HFOHVLiVWLFD� \� HQ� ODV� OHWUDV� KXPDQDV� \� OHQJXDV� DQWLJXDV����� TXH� VL�
KXELHUDQ� WHQLGR� DSDUDWR� GH� HUXGLFLyQ�� PX\� PiV� YHURVtPLO� SRGUtDQ� KDEHU� KHFKR� HO�
HQJDxR´�

� 'LVFXUVR� FRQWUD� OD� RFLRVLGDG�� 'LYLGH� OD� VRFLHGDG� HQ� WUHV� HVWDPHQWRV�� ORV�
JREHUQDQWHV� FLYLOHV� \� HFOHVLiVWLFRV�� ORV� VROGDGRV� \� HO� SXHEOR� OODQR� �ODEUDGRUHV� \�
DUWHVDQRV��� 3DVD� UHYLVWD� D� FDGD� HVWDPHQWR� \� DUUHPHWH� FRQWUD� HO� FUHFLGR� Q~PHUR� GH�
FOpULJRV�\�IUDLOHV��FRQWUD�ORV�HVWXGLDQWHV�VXSHULRUHV�TXH�QR�HVWXGLDQ��FRQWUD�ORV�UHQWLVWDV�
RFLRVRV�� WRGRV� HOORV� FRQVWLWX\HQ� XQ� FODUR� SDUDVLWLVPR� VRFLDO�� $ERJD� SRU� HO� WUDEDMR�
IHPHQLQR�

� 'LVFXUVR� VREUH� HO� DFUHFHQWDPLHQWR� GH� OD� ODERU� GH� OD� WLHUUD�� ([SRQH� OD�
QHFHVLGDG�GH�XQD�SURIXQGD�UHIRUPD�DJUDULD�SDUD�FRUUHJLU�ODV�GHVLJXDOGDGHV�HFRQyPLFDV�

� 'LVFXUVR� VREUH� HO� SUHFLR� GHO� WULJR \� 5HVSXHVWD� D� DOJXQDV� UpSOLFDV D� HVWH�
GLVFXUVR�� 6H� WUDWD� GH� ORV� GRV� HVFULWRV� PiV� YLROHQWDPHQWH� FUtWLFRV� GHO� DXWRU�� /OHJD� D�
OODPDU� D ORV� ULFRV� H[SORWDGRUHV� DQWURSyIDJRV� \� KRPLFLGDV�� 6X� WHVLV� HV� TXH� QR� GHEH�
GHMDUVH�HO�SUHFLR�GHO� WULJR�D� OD� OH\�VDOYDMH�GH� OD�RIHUWD�\� OD�GHPDQGD��SXHV�FRQ�SUHFLRV�
SURKLELWLYRV�ORV�ULFRV�H[SORWDUtDQ�D�ORV�SREUHV�HQ�XQD�DOLPHQWR�WDQ�HVHQFLDO�FRPR�HO�SDQ��
+DFH� IDOWD� XQ� FODUR� LQWHUYHQVLRQLVPR� GHO� (VWDGR� D� IDYRU� GH� ³OD� JHQWH� RUGLQDULD� \�
SRSXODU��TXH�HV�OD�PD\RU�SDUWH�GH�OD�5HS~EOLFD´�

�� 6REUH�HO�WHPD�GH�OD�H[SXOVLyQ�GH�ORV�PRULVFRV�\�OD�SRVWXUD�GH�3HGUR�GH�9DOHQFLD�SXHGH�YHUVH�HQ�OD�UHG�
KWWS���IXHQWHV�FVK�XGJ�P[�&8&6+�6LQFURQLD�IUDQFRLV�KWP�� &I��QRWD����� &I��QRWD���
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%,%/,2*5$)Ë$�

� $/$1�-21(6��-���³$ULDV�0RQWDQR�DQG�3HGUR�GH�9DOHQFLD´��5HYLVWD�GH�(VWXGLRV�
([WUHPHxRV����������

� &52&+(� '(� $&8f$�� )��� ³'DWRV� RUGHQDGRV� SDUD� XQD� ELRJUDItD� GH� 3HGUR� GH�
9DOHQFLD´��5HYLVWD�GH�(VWXGLRV�([WUHPHxRV���������

� +2/*$'2� 5('21'2�� $�� +XPDQLVWDV� H[WUHPHxRV�� %DGDMR]�� ([FPR��
$\XQWDPLHQWR�GH�5HWDPDO�GH�/OHUHQD������

� 0$5$9$//��-��$���³5HIRUPLVPR�VRFLDO�DJUDULR�HQ�OD�FULVLV�GHO�VLJOR�;9,,��WLHUUD��
WUDEDMR�\�VDODULR�HQ�3HGUR�GH�9DOHQFLD´��%XOOHWLQ�+LVSDQLTXH��/;;,,�������

� 0252&+2� *$<2�� *��� ³,QWURGXFFLyQ� D� XQD� OHFWXUD� GH� 3HGUR� GH� 9DOHQFLD��
3ULPHUD�SDUWH������������´��3HGUR�GH�9DOHQFLD��2EUDV�&RPSOHWDV��9ROXPHQ�9����
/HyQ��8QLYHUVLGDG�GH�/HyQ�������

� 0252&+2� *$<2�� *��� ³,QWURGXFFLyQ� D� XQD� OHFWXUD� GH� 3HGUR� GH� 9DOHQFLD��
6HJXQGD�SDUWH������������´��3HGUR�GH�9DOHQFLD��2EUDV�&RPSOHWDV��9ROXPHQ�9�,,��
/HyQ��8QLYHUVLGDG�GH�/HyQ�������

� 1,(72� ,%Èf(=�� -�� 0�� �HG���� +XPDQLVPR� \� WUDGLFLyQ� FOiVLFD� HQ� (VSDxD� \�
$PpULFD��/HyQ��8QLYHUVLGDG�GH�/HyQ�������

� 6$/$=$5�� $� ³$ULDV� 0RQWDQR� \� 3HGUR� GH� 9DOHQFLD´�� 5HYLVWD� GH� (VWXGLRV�
([WUHPHxRV�������

� 68È5(=� 6È1&+(=� '(� /(Ï1�� -�� /��� (O� SHQVDPLHQWR� GH� 3HGUR� GH� 9DOHQFLD��
'LSXWDFLyQ�3URYLQFLDO�GH�%DGDMR]�������


