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5(680(1
/D�HOHYDGD�SURIXQGLGDG�GH�OD�FDSD�IUHiWLFD����D���PHWURV�HQ�pSRFD�HVWLYDO��\�OD�SUHVHQFLDGH�FDSDV�GH�DUHQD��KD�LPSHGLGR��HQ�XQD�SDUFHOD�GHO�PRQWH�³6DQ�/RUHQ]R�\�&LPDV´���Q�����GHO�FDWiORJR�GH�8WLOLGDG�3~EOLFD�GH�OD�SURYLQFLD�GH�=DPRUD��OD�UHDOL]DFLyQ�GH�XQD�SODQWDFLyQGH� FKRSRV� D� UDt]� SURIXQGD� XWLOL]DQGR� HO�PpWRGR� WUDGLFLRQDO� � HPSOHDGR� HQ� OD� FXHQFD� GHO'XHUR��DKR\DGR�FRQ�UHWURH[FDYDGRUD��
3DUD�UHVROYHU�HVWD�VLWXDFLyQ�\�SRGHU�SRQHU�HQ�SURGXFFLyQ�GLFKD�SDUFHOD�VH�KD�HPSOHDGR�XQSURFHGLPLHQWR�SDUHFLGR�DO�XWLOL]DGR�HQ�OD�FRPDUFD�SDUD�OD�DSHUWXUD�GH�SR]RV�GH�ULHJR��(QHVWD� FRPXQLFDFLyQ� VH� SUHVHQWD� HO� PpWRGR� HPSOHDGR� \� VH� DQDOL]DQ� ORV� UHVXOWDGRVREWHQLGRV�
3$/$%5$6� &/$9(� &KRSR�� SODQWDFLyQ�� HOHYDGD� SURIXQGLGDG�� WHUUHQR� DUHQRVR�� FDSDIUHiWLFD�
680$5<
*UHDW�GHSWK�RI�SKUHDWLF�OHYHO����RU���PHWHUV�LQ�VXPPHU��DQG�WKH�SUHVHQFH�RI�VDQG�OD\HUV�KDYH�SUHYHQWHG�IURP�PDNLQJ�D�SRSODU�GHHS�URRW�SODQWDWLRQ�XVLQJ�WUDGLWLRQDO�PHWKRG�XVHG�LQ'XHUR�%DVLQ�LQ�D�ODQG�SDUFHO�RI��6DQ�/RUHQ]R�\�&LPDV��IRUHVW��QXPEHU�����RI�3XEOLF�8WLOLW\&DWDORJXH�LQ�=DPRUD�SURYLQFH�
.(<�:25'6� 3RSODU��SODQWDWLRQ��JUHDW�GHSWK��VDQG\�VRLO��SKUHDWLF�OHYHO�
,1752'8&&,Ï1
/RV�WUDEDMRV�REMHWR�GH�OD�SUHVHQWH�FRPXQLFDFLyQ�VH�UHDOL]DURQ�HQ�OD�SDUFHODGHQRPLQDGD� ³9DOFXHYR´�� VLWXDGD� HQ� HO� PRQWH� ³6DQ� /RUHQ]R� \� &LPDV´�SHUWHQHFLHQWH� DO� SXHEOR� GH� 9LOODUDOER�� GHQWUR� GHO� WpUPLQR� PXQLFLSDO� GH9LOODUDOER�HQ�OD�SURYLQFLD�GH�=DPRUD�
(VWH�PRQWH�VH�HQFXHQWUD�LQVFULWR�HQ�HO�&DWiORJR�GH�8WLOLGDG�3~EOLFD�FRQ�HOQ������%��HVWDQGR�FRQVRUFLDGR�HQ�VX�WRWDOLGDG��FRQ�HO���GH�(OHQFR�=$������(O�PRQWH�HVWi�GHVOLQGDGR�\�DPRMRQDGR��FRQ�XQD�FDELGD� WRWDO�GH���������+D�� \� GLYLGLGR� HQ� GRV� SDUFHODV�� XQD� GHQRPLQDGD� � ³6DQ� /RUHQ]R´�� GH��������+D�GH�VXSHUILFLH��VLHQGR�OD�RWUD�SDUFHOD�OD�GH�³9DOFXHYR´��FRQ�XQDVXSHUILFLH�WRWDO�GH���������+D�
/D�DOWLWXG�PHGLD�GH�OD�SDUFHOD�HV�����P��VLWXiQGRVH�HQ�OD�PDUJHQ�L]TXLHUGDGHO�UtR�'XHUR�
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(Q�HVWD�~OWLPD�SDUFHOD��GHVGH�HO����GH�GLFLHPEUH�GH������DO����GH�IHEUHURGH� ������ � VH� UHDOL]y� XQD� SODQWDFLyQ� GH�3RSXOXV� [� HXUDPHULFDQD HQ� XQDVXSHUILFLH�GH�����+D��GH� ODV�FXDOHV�����+D�VH� UHDOL]DURQ�VHJ~Q�HO�PpWRGRTXH�VH�GHVFULELUi��SRVWHULRUPHQWH��FRORFDQGR�OD�SODQWD�FRQ�XQD�SURIXQGLGDGTXH� RVFLOD� HQWUH� ORV� �� \� ORV� ��PHWURV�� /D� SODQWDFLyQ� GH� HVWDV� ���� +D� VHUHDOL]y�HQWUH�HO����GH�HQHUR�\�HO���GH�IHEUHUR�
9DULRV� IXHURQ� ORV� PRWLYRV� IXQGDPHQWDOHV� TXH� OOHYDURQ� D� UHDOL]DU� XQDSODQWDFLyQ�GH�HVWDV�FDUDFWHUtVWLFDV�
D� /D�QHFHVLGDG�GH�TXH�HO�FKRSR� WHQJD�DVHJXUDGR�HO�VXPLQLVWUR�GH�DJXD�GDGD� OD� HVFDVD� SUHFLSLWDFLyQ� GH� OD� ]RQD�� /RV� GDWRV� GH� OD� HVWDFLyQ³=DPRUD�����´� SDUD� HO� SHULRGR� ���������� UHIOHMDQ� XQD� SUHFLSLWDFLyQDQXDO�GH�������PP��FRQ������PP�GH�SUHFLSLWDFLyQ�SDUD� OD�VXPD�GH� ORVPHVHV�GH�MXQLR�� MXOLR��DJRVWR�\�VHSWLHPEUH��/D�WHPSHUDWXUD�PHGLD�DQXDOHV�GH�������&�
E� /D� WH[WXUD�GHO� VXHOR�� FRQ�SHUILOHV�H[WUHPDGDPHQWH�DUHQRVRV��KDFH�TXHVHD� LQYLDEOH� HO� ULHJR�� GDGD� OD� HVFDVD� FDSDFLGDG�GH� UHWHQFLyQ� GHO� DJXDTXH�VH�SRGUtD�DSRUWDU�
F� (VWD�WH[WXUD�GHO�VXHOR�KDFH�TXH�VHD�SUiFWLFDPHQWH�LPSRVLEOH�UHDOL]DU�ORVKR\RV�FRQ� UHWURH[FDYDGRUD� �FRPR�HQ�HO� UHVWR�GH� OD�SDUFHOD��� GDGR�TXHORV� KR\RV� VH� GHUUXPEDQ� VHJ~Q� VH� YDQ� DEULHQGR�� 3RU� RWUD� SDUWH�� HQ� HOFDVR� GH� TXH� VH� FRQVLJXLHVHQ� UHDOL]DU�� WHQGUtDQ� XQDV� GLPHQVLRQHV� TXHLPSHGLUtDQ� UHDOL]DU� HO� PDUFR� HOHJLGR� GH� �[��� SXHV� VX� GLiPHWUR� VHUtDPD\RU� GH� �� PHWURV�� 7DPELpQ� KDEUtD� TXH� WHQHU� HQ� FXHQWD� TXH� VHUtDLQYLDEOH� HFRQyPLFDPHQWH�� GDGR� HO� EDMtVLPR� UHQGLPLHQWR� TXH� VHDOFDQ]DUtD�
G� 7DPSRFR� HV� SRVLEOH� XWLOL]DU� EDUUHQDV�� \D� TXH�� DO� H[WUDHU� HO� DSHUR�� ODDUHQD�YXHOYH�D�WDSDU�HO�KR\R�
H� 3RU�~OWLPR��KDEUtD�TXH�VHxDODU�HO�ULHVJR�TXH�FRUUH�HO�SHUVRQDO�TXH�UHDOL]DOD�SODQWDFLyQ�PHGLDQWH�HO�VLVWHPD�WUDGLFLRQDO�FRQ�UHWURH[FDYDGRUD��(Q�HOPRPHQWR�GH�OD�FRORFDFLyQ�GH�OD�SODQWD�HQ�HO�KR\R��OD�SHUVRQD�TXH�OD�YD�DUHDOL]DU� GHEH� DFHUFDUVH� KDVWD� HO� ERUGH� SDUD� FRORFDU�� HQ� OD� SDUWH� PiVSURIXQGD� GH� pVWH�� XQD� SODQWD� FRQ� XQD� ORQJLWXG� TXH� RVFLOD� HQWUH� �� \� �PHWURV�� /D� LQHVWDELOLGDG� GH� ORV� ERUGHV� GHO� KR\R� \� ODV� GLILFXOWDGHV� GHPRYLPLHQWR� GHELGR� DO� WDPDxR� GH� OD� SODQWD� SXHGHQ� KDFHU� FDHU� DOSODQWDGRU� GHQWUR� GHO� DJXMHUR�� FRQ� SRVLELOLGDG� GH� TXH� VH� RULJLQH� JUDYHVOHVLRQHV�GHELGR�D�OD�DOWXUD�GH�FDtGD����y���PHWURV��
(Q�HVWDV��FLUFXQVWDQFLDV��\�FRQ�YLVWDV�D�IXWXUDV�SODQWDFLRQHV�HQ�OD�]RQD��VHUHDOL]y�XQD�SODQWDFLyQ�D�JUDQ�SURIXQGLGDG�SDUD�YHU�HO�FRPSRUWDPLHQWR�GH�ODSODQWD�GH�FKRSR�
0$7(5,$/�<�0e72'26
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(O�IXQGDPHQWR�GHO�VLVWHPD�HV�PX\�VLPLODU�DO�HPSOHDGR�HQ�ORV�DOUHGHGRUHVSDUD�OD�UHDOL]DFLyQ�GH�SR]RV�GH�ULHJR�HQ�ILQFDV�DJUtFRODV�
0HGLDQWH� XQ� FD]R� FRQ� GRV� YDOYDV�� DFRSODGR� DO� EUD]R� GH� XQDUHWURH[FDYDGRUD��VH�UHDOL]D�XQ�KR\R�HQ�HO�TXH�VH�LQVWDOD�XQ�WXER�PHWiOLFR�(O�WXER�SXHGH�VHU�FRORFDGR�FRQ�OD�PLVPD�UHWURH[FDYDGRUD��R�ELHQ�FRQ�RWUDGLIHUHQWH�� 3RVWHULRUPHQWH�� HO� FD]R� ELYDOYR� VH� LQWURGXFH� GHQWUR� GHO� WXERPHWiOLFR��H[WUD\HQGR�OD� WLHUUD�TXH�VH�HQFXHQWUD�GHQWUR�GHO� WXER��6HJ~Q�VHYD�H[WUD\HQGR� OD� WLHUUD�� HO� WXER�PHWiOLFR� YD� LQWURGXFLpQGRVH�HQ�HO� WHUUHQRSRU�JUDYHGDG��R�ELHQ�SRU�JROSHR�GHO�SURSLR�FD]R�ELYDOYR��/DV�SDUHGHV�GHOWXER�LPSLGHQ�HO�GHVPRURQDPLHQWR�GH�ODV�SDUHGHV�GHO�KR\R�
8QD� YH]� HQFRQWUDGD� OD� FDSD� IUHiWLFD� VH� LQWURGXFH� HO� SODQWyQ� GH� FKRSR�H[WUD\HQGR�SRVWHULRUPHQWH�HO� WXER�FRQ� OD�PLVPD�UHWURH[FDYDGRUD�R�FRQ� ODDX[LOLDU��(O�WDSDGR�VH�SXHGH�UHDOL]DU�FRQ�HO�PLVPR�FD]R��R�ELHQ�DO�ILQDO�GHOGtD� FRQ� XQD� UHWURH[FDYDGRUD� GH� SHTXHxD� SRWHQFLD�� 6H� JDUDQWL]D� DVt� HODUUDLJR�GH�OD�SODQWD��DO�HQFRQWUDUVH�HQ�WRGR�PRPHQWR�HO�VLVWHPD�UDGLFDO�HQFRQWDFWR�FRQ�HO�DJXD�GH�OD�FDSD�IUHiWLFD�
(O�WXER�WLHQH�XQ�HVSHVRU�GH����PP�HQ�ODV�SDUHGHV��FRQ�XQ�GLiPHWUR�GH����PHWURV��/D�ORQJLWXG�HV�GH���PHWURV��DXQTXH�OyJLFDPHQWH�VH�SXHGH�KDFHU�DPHGLGD�
9HQWDMDV�GHO�VLVWHPD�
�� 3HUPLWH�OD�SODQWDFLyQ�GH�FKRSRV�HQ�]RQDV�IXHUWHPHQWH�DUHQRVDV�\�FRQ�ODFDSD� IUHiWLFD� D� JUDQ� SURIXQGLGDG�� HQ� ODV� TXH� QR� VH� SXHGH� WUDEDMDUPHGLDQWH�HO�VLVWHPD� WUDGLFLRQDO�FRQ� UHWURH[FDYGRUD��QL� FRQ�EDUUHQDV�GHJUDQ�ORQJLWXG�
�� (V�IiFLOPHQWH�REVHUYDEOH�OD�FDSD�IUHiWLFD�
'HVYHQWDMDV�GHO�VLVWHPD�
�� ([LJH� SODQWD� GH� FKRSR� GH� JUDQGHV� GLPHQVLRQHV�� (Q� HO� FDVR� TXH� QRVRFXSD��OD�FDSD�IUHiWLFD�VH�HQFRQWUDED�HQWUH���\���PHWURV�GH�SURIXQGLGDG�(VWR�H[LJH�SODQWD�TXH�FRPR�PtQLPR�WHQJD�HQWUH���\���PHWURV�� �(Q�HVWDSDUFHOD�VH�XWLOL]y�HO�FORQ�,�����SURFHGHQWH�GHO�YLYHUR�RILFLDO�GH�OD�-XQWD�GH&DVWLOOD�\�/HyQ�VLWXDGR�HQ�OD�ORFDOLGDG�GH�9LOODIHU��SURYLQFLD�GH�/HyQ��
�� (OHYDGR�FRVWH�GH�OD�SODQWDFLyQ��(Q�HVWH�FDVR�VyOR�VH�XWLOL]y�XQD�PiTXLQDUHWURH[FDYDGRUD��(O�UHQGLPLHQWR�PHGLR�REWHQLGR�IXH�GH�����FKRSRV�KRUD�(O�WDSDGR�\�HO�DOODQDGR�ILQDO�VH�UHDOL]DURQ�FRQ�XQD�PiTXLQD�PL[WD��FRQ�XQUHQGLPLHQWR�GH����FKRSRV�KRUD�
3UHFLRV�HOHPHQWDOHV�D� 3ODQWD�GH�FKRSR������SWV�XG�E� 5HWURH[FDYDGRUD�!����&9��������SWV�KRUD�F� 6DODULR�GH�SHyQ�SODQWDGRU������SWV��KRUD�G� 6DODULR�GH�FDSDWD]��������SWV�KRUD�H� 9HKtFXOR� WRGR�WHUUHQR� �LQFOXLGR� FRPEXVWLEOH� \� PDQWHQLPLHQWR��
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����SWV�KRUD�I� 3RUWHV�GH�SODQWD�����SWV�XG�J� 3DOD�PL[WD��������SWV��KRUD�
6L�WHQHPRV�HQ�FXHQWD�TXH�HO�FXDGULFXODGR�GH�OD�SDUFHOD��LQGHSHQGLHQWH�GHOVLVWHPD� GH� SODQWDFLyQ� HPSOHDGR�� HV� GH� ������� SWV�+D�� ORV� FRVWHV� GHHMHFXFLyQ�PDWHULDO�VHUiQ�D���&XDGULFXODGR���������SWV�+D�E� 3ODQWD������SWV�[�����SODQWDV�+D� ��������SWV�+D�F� 0iTXLQD��SRUWHV�\�MRUQDOHV�GH�SODQWDFLyQ����������SWV�+D�G� 3RUWHV�GH�SODQWD��������SWV�+D�H� 7DSDGR�GH�SODQWDV���������SWV�+D�
(VWR�VXSRQH�XQ�SUHFLR�WRWDO�GH�SODQWDFLyQ�GH���������SWV�+D�
1R� REVWDQWH�� GHVSXpV� GH� REVHUYDU� HO� WUDEDMR� UHDOL]DGR�� UHQGLPLHQWRVREWHQLGRV�\�GHVJDVWH�GH�PDWHULDOHV��HO�FRQWUDWLVWD�HVWDEOHFLy�XQ�SUHFLR�SDUDIXWXUDV�SODQWDFLRQHV��HQ� OR�FRQFHUQLHQWH�DO�DSDUWDGR�F�� �PiTXLQD��SRUWHV�\MRUQDOHV� GH� SODQWDFLyQ��� GH� �������� SWV�+D�� TXH� VH� FRUUHVSRQGH� FRQ� XQSUHFLR� GH� ������� SWV�KRUD�� SDUD� HO� HTXLSR� GH� UHWURH[FDYDGRUD�� FD]R� \SODQWDGRU���$Vt��HO�FRVWH�WRWDO�GH�SODQWDFLyQ�VHUtD�GH���������SWV�+D�
6L� HVWLPDPRV� XQ� FUHFLPLHQWR� PHGLR� GH� ��� P��+D�DxR� �QR� PX\� HOHYDGRGHELGR� D� HVWH� DOWR� SRUFHQWDMH� GH� DUHQD��� D� XQ� SUHFLR� GH� ������� SWV�P��SUHFLR� PHGLR� GH� ODV� ~OWLPDV� VXEDVWDV� GH� PDGHUD� FHOHEUDGDV� HQ� ODSURYLQFLD� GH�=DPRUD��� WHQGUHPRV�XQ� LPSRUWH� ILQDO� GH� ���������� SWV�+D�DOILQDO�GHO�WXUQR��HVWLPDGR�HQ����DxRV��
8WLOL]DUHPRV�OD�7DVD�,QWHUQD�GH�5HQGLPLHQWR�FRPR�XQ�LQGLFDGRU�GH�OD�UHQWDSURGXFLGD�SRU�HO�FDSLWDO�TXH�VH�LQYLHUWH�

W ��� W ��9$1 �6 �&W ±�3W�����L�W �� 6 ,W����L�WW � W �
VLHQGR� 9$1� 9DORU�DxDGLGR�QHWR&W� &REURV�HQ�HO�DxR�W3W� 3DJRV�HQ�HO�DxR�W,W� *DVWRV�GH�LQYHUVLyQ�HQ�HO�DxR�WL� 7DVD�GH�DFWXDOL]DFLyQ
6H�HQWLHQGH�SRU�7DVD�,QWHUQD�GH�5HQGLPLHQWR��7,5��HO�YDORU�GH� OD� WDVD�GHDFWXDOL]DFLyQ� TXH� KDFH� HO� 9$1 � ��� 3DUD� FDOFXODU� HVWD� 7DVD� XWLOL]DPRV� ODKLSyWHVLV� GH� TXH� ORV� JDVWRV� GH� WUDWDPLHQWRV� FXOWXUDOHV� D� HIHFWXDU� HQ� ODSODQWDFLyQ�VRQ�ORV�VLJXLHQWHV�
�� *UDGHR�FUX]DGR�DQXDO�GXUDQWH�ORV�VHLV�SULPHURV�DxRV��FRQ�XQ�FRVWH�GH�������SWV�+D�
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�� 3RGDV�GXUDQWH�ORV���SULPHURV�DxRV�FRQ�ORV�VLJXLHQWHV�FRVWHV�� �HU�DxR��� ������SWV�+D�� ���DxR����������SWV�+D�� �HU�DxR����������SWV�+D�� ���DxR����������SWV�+D�� ���DxR����������SWV�+D�
/RV� FRVWHV� GH� SRGD� VRQ� PHQRUHV� HQ� HO� ��� DxR�� \D� TXH� ~QLFDPHQWH� VHSURFHGH�D�HOLPLQDU�DOJ~Q�EURWH�TXH�KD\D�SRGLGR�VDOLU��R�ELHQ�HOLPLQDU�DOJXQDUDPD� GHOJDGD� TXH� KD\D� TXHGDGR� GH� ODV� SRGDV� UHDOL]DGDV� HQ� ORV� DxRVDQWHULRUHV�
$Vt�SXHV�\�WHQLHQGR�HQ�FXHQWD�HVWRV�FRVWRV��REWHQHPRV�XQD�7DVD�,QWHUQDGH�5HQGLPLHQWR�GH�������(Q�HO�FDVR�GH�TXH�VH�WUDWDUD�GH�XQD�SDUFHOD�GHOLEUH� GLVSRVLFLyQ�� HVWD� 7DVD� VH� HOHYDUtD� DO� ����� WHQLHQGR� HQ� FXHQWD� XQDVXEYHQFLyQ� GH� SODQWDFLyQ� SDUD� WHUUHQRV� DJUDULRV� GH� �������� SWV�+D�� 6L�DGHPiV��WHQHPRV�HQ�FXHQWD�XQD�VXEYHQFLyQ�GHO�����SDUD�ORV�WUDWDPLHQWRVFXOWXUDOHV��HQWRQFHV�OD�7DVD�VHUtD�GHO������
5(68/7$'26
'HVSXpV� GH� WUDQVFXUULGR� HO� SULPHU� SHULRGR� YHJHWDWLYR� VH� KD� SRGLGRFRPSUREDU� TXH� HO� HVWDGR� JHQHUDO� GH� ODV� SODQWDV� HV� EDVWDQWH� EXHQR�� QRDSUHFLiQGRVH� GLIHUHQFLD� DOJXQD� FRQ� UHVSHFWR� D� ODV� SODQWDV� TXH� VH� KDQSRGLGR� LQVWDODU� FRQ� PiTXLQD� UHWURH[FDYDGRUD� HQ� ODV� SDUFHODV� FRQ� FDSDIUHiWLFD�PiV� DOWD�� 6yOR� VH� KDQ� DSUHFLDGR� ���PDUUDV� HQ� HO� FRQMXQWR� GH� ODSDUFHOD� ������� OR� TXH� QR� VXSRQH� GLIHUHQFLD� DOJXQD� FRQ� UHVSHFWR� D� ODSODQWDFLyQ�FRQ�UHWURH[FDYDGRUD�
(Q�HO�PHV�GH�QRYLHPEUH�VH�SURFHGLy�D�PHGLU�HO�FUHFLPLHQWR�HQ�ORQJLWXG�GHWRGDV� ODV� SODQWDV�� REWHQLpQGRVH� XQ� YDORU�PHGLR� GH� ��� FP�� (VWH� YDORU� HVOLJHUDPHQWH� VXSHULRU� DO� REWHQLGR� GH� XQD� PXHVWUD� GH� ORV� ���� iUEROHVSODQWDGRV� FRQ� UHWURH[FDYDGRUD� ���� FP�� \� VLWXDGRV� HQ� ODV� ILODV� PiVSUy[LPDV�D�OD�SDUFHOD�REMHWR�GH�HVWXGLR�
/D�7DVD�,QWHUQD�GH�5HQGLPLHQWR�QR�HV�PX\�HOHYDGD��SHUR�KD\�TXH�WHQHU�HQFXHQWD�TXH�ORV�WHUUHQRV�VREUH�ORV�TXH�VH�KD�UHDOL]DGR�OD�SODQWDFLyQ�VHUtDQLPSURGXFWLYRV�GH�QR�XWLOL]DUVH�HVWH�VLVWHPD�
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)RWR�Q����5HWURH[FDYDGRUD�FRQ�FD]R�ELYDOYR )RWR�Q����5HWURH[FDYDGRUD�FRQ�WXER

)RWR�Q����'HWDOOH�GHO�FD]R�ELYDOYR

)RWR�Q����,QLFLR�GH�UHDOL]DFLyQ�GHO�KR\R
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)RWR�Q���� ,QWURGXFFLyQ�GHO� WXER�� )RWR�Q����([WUDFFLyQ�GH� WLHUUD�GHQWUR�GHO� WXER� �)RWRQ����7HUPLQDGR�GHOKR\R�GH�SODQWDFLyQ
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)RWR�Q����,QWURGXFFLyQ�GH�OD�SODQWD

)RWR�Q����'HWDOOH�GHO�WXER�FRQ�HO�SODQWyQ�\D�LQVWDODGR

)RWR�Q������9LVWD�JHQHUDO������������/D�SDUFHOD�VH�FRUUHVSRQGH�FRQ�ODV�VHLV�ILODV�H[WHULRUHV


	PLANTACIÓN A GRAN PROFUNDIDAD DE POPULUS X EURAMERICANA
	RESUMEN
	PALABRAS CLAVE: Chopo, plantación, elevada profundidad, terreno arenoso, capa freática.
	INTRODUCCIÓN
	MATERIAL Y MÉTODOS
	RESULTADOS
	Foto nº3: Detalle del cazo bivalvo

