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/D�OOHJDGD�GH�ORV�LQPLJUDQWHV�HXURSHRV������������
(O�DSRUWH�SROtWLFR�GH�ORV�LQPLJUDQWHV
&XOPLQDFLyQ�GH�ORV�SURFHVRV�PLJUDWRULRV

/D�³1XHYD�,QPLJUDFLyQ´�HQ�0HQGR]D�������������
/D�LQPLJUDFLyQ�SROtWLFD�FKLOHQD�GH�ORV�DxRV�VHWHQWD�

&RQFOXVLRQHV

6LQRSVLV

x 'HELGR�D�OD�XELFDFLyQ�JHRJUiILFD�GH�0HQGR]D��FRPR�XQ�QH[R�HQWUH�%XHQRV�$LUHV��&yUGRED
\� &KLOH�� \� DO� GHVDUUROOR� GH� OD� H[SORWDFLyQ� DXUtIHUD� D� PHGLDGRV� GHO� VLJOR� ;,;�� XQD� JUDQ
FDQWLGDG�GH�FKLOHQRV�OOHJDQ�D�OD�SURYLQFLD�

x 'XUDQWH� ODV� SUHVLGHQFLDV� GH�0LWUH�� 6DUPLHQWR� \� $YHOODQHGD�� \� SRVWHULRUPHQWH� GXUDQWH� OD
³*HQHUDFLyQ�GHO�2FKHQWD´�VH�SURPRYLy�OD�LQPLJUDFLyQ�HXURSHD�

x /D� H[WHQVLyQ� GH� OD� IURQWHUD� VXU� GH� OD� SURYLQFLD�� OD� LQWHJUDFLyQ� HFRQyPLFD� GHO� SDtV� \� OD
OOHJDGD�GHO�IHUURFDUULO�IXHURQ�ORV�IDFWRUHV�TXH�DOHQWDURQ�D�ORV�LQPLJUDQWHV�HXURSHRV�D�HOHJLU
FRPR�GHVWLQR�0HQGR]D�

x (Q� HO� iPELWR� HFRQyPLFR� IXH� GRQGH� VH� GHVWDFy� HO� DSRUWH� GH� ORV� LQPLJUDQWHV�� DO� EULQGDU
QXHYDV�WpFQLFDV��PDTXLQDULD�\�FRQRFLPLHQWRV�SDUD�OD�LQGXVWULD�YLWLYLQtFROD�

x (O� GHVDUUROOR� LQGXVWULDO� GHO� (VWDGR� DUJHQWLQR� HQ� OD� VHJXQGD�PLWDG� GHO� VLJOR� ;;� IDYRUHFLy� OD
OOHJDGD� GH� LQPLJUDQWHV� SURYHQLHQWHV� SULQFLSDOPHQWH� GH� SDtVHV� OLPtWURIHV�
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(O�RULJHQ�GH�OD�*UDQ�,QPLJUDFLyQ

([LVWHQ� GRV� JUDQGHV� SHULRGRV� SDUD� HO� HVWXGLR� GHO� SURFHVR� LQPLJUDWRULR� HQ� $UJHQWLQD�� (O
SULPHUR�� HQWUH� ����� \� ������ GHQRPLQDGR� *UDQ ,QPLJUDFLyQ�� VH� FDUDFWHUL]D� SRU� HO� DUULER� GH
HXURSHRV�H�LQPLJUDQWHV�GHO�$VLD�0HQRU��(Q�HO�VHJXQGR��HQWUH������\�������FRQRFLGR�FRPR�1XHYD
,QPLJUDFLyQ��VH�SXHGHQ�GLVWLQJXLU�GRV�HWDSDV��OD�SULPHUD��HQWUH������\�������FRQ�XQ� LQFUHPHQWR
GH�PLJUDQWHV�OLPtWURIHV�D�ODV�SURYLQFLDV�GH�IURQWHUD��\�OD�VHJXQGD��HQWUH������\�������FRQ�XQ�EDMR
LQFUHPHQWR�GH�PLJUDQWHV�GH�IURQWHUD�SHUR�FRQ�XQ�DXPHQWR�GH�OD�PLJUDFLyQ�LQWHUQD�GH�DUJHQWLQRV�\
H[WUDQMHURV�TXH�YLYtDQ�HQ�HO�LQWHULRU��KDFLD�HO�*UDQ�%XHQRV�$LUHV�

(Q�0HQGR]D� ORV�PRYLPLHQWRV� SREODFLRQDOHV� DGTXLULHURQ� FLHUWDV� SHFXOLDULGDGHV� HQ� ODV� TXH
LQIOX\HURQ�� VX� SRVLFLyQ� IURQWHUL]D� \� VX� IXHUWH� UHODFLyQ� FRQ� &KLOH�� SHUR� WDPELpQ� HO� SURFHVR� GH
LQWHJUDFLyQ�QDFLRQDO��LPSXOVDGR�SRU�OD�*HQHUDFLyQ�GHO�2FKHQWD�\�IDYRUHFLGR�SRU�HO�IHUURFDUULO�

(O�SUHGRPLQLR�GH�OD�FRPXQLGDG�FKLOHQD�HQ�0HQGR]D�������������

/D� FLXGDG�GH�0HQGR]D�PDQWHQtD� IXHUWHV� FRQWDFWRV� SULQFLSDOPHQWH� FRQ� OD� UHJLyQ� GHO� YDOOH
FHQWUDO�FKLOHQR�\�VX�SREODFLyQ�VH�QXWUtD�GH�OD�LQPLJUDFLyQ�D�WUDYpV�GH�OD�FRUGLOOHUD�GH�ORV�$QGHV�

6X�XELFDFLyQ�JHRJUiILFD�OD�FRQYLUWLy�HQ�XQ�QH[R�HQWUH�%XHQRV�$LUHV��&yUGRED�\�6DQWLDJR�GH
&KLOH��DOWHUQDWLYR�DO�HVWUHFKR�GH�0DJDOODQHV��OR�TXH�IDYRUHFLy�FLHUWR�GHVDUUROOR�DJURSHFXDULR�TXH
DEDVWHFtD� DO� SDtV� WUDVDQGLQR�� (VWH� IXHUWH� LQWHUFDPELR� HFRQyPLFR� \� WDPELpQ� FXOWXUDO� QR� VH
LQWHUUXPSLy�QL�VLTXLHUD�FXDQGR�VH�LQWHJUy�DO�YLUUHLQDWR�GHO�5tR�GH�OD�3ODWD�R�SRVWHULRUPHQWH�FXDQGR
HQ������VH�FRQVWLWX\y�HQ�SURYLQFLD�LQGHSHQGLHQWH�GH�6DQ�-XDQ�\�6DQ�/XLV��$GHPiV��D�SDUWLU�GH
����� HO� DXJH� GH� OD� H[SORWDFLyQ� DXUtIHUD� HQ� OD� SUHFRUGLOOHUD� PHQGRFLQD�� KDEtD� JHQHUDGR� D
SHTXHxD� HVFDOD� DOJR� SDUHFLGR� D� OD� ILHEUH� GHO� RUR� FDOLIRUQLDQD�� TXH� DWUDMR� D� PXFKRV� PLQHURV
FKLOHQRV� �� 7RGR�HVWR� FRQWULEX\y�D� FRQIRUPDU� XQD� LPSRUWDQWH� FRPXQLGDG� FKLOHQD��(Q������ /RV
FKLOHQRV�HUDQ�OD�SULPHUD�PLQRUtD�\�VXSHUDEDQ�DPSOLDPHQWH�ODV�GHPiV�FROHFWLYLGDGHV�H[WUDQMHUDV�
HO�������GH�ORV�LQPLJUDQWHV�TXH�YLYtDQ�HQ�0HQGR]D�HUDQ�FKLOHQRV�

3RU� HVRV� DxRV�� ORV� LQPLJUDQWHV� HXURSHRV� SUHIHUtDQ� SULQFLSDOPHQWH� %XHQRV� $LUHV� \� HQ
PHQRU�PHGLGD�6DQWD�)H� \�(QWUH�5tRV��(Q�HO� UHVWR� GH� ODV� SURYLQFLDV� SUHGRPLQDED� OD� SREODFLyQ
DUJHQWLQD�

/D�OOHJDGD�GH�LQPLJUDQWHV�HXURSHRV�IXH�SURPRYLGD�GHVGH�iUHDV�GHO�JRELHUQR�SRU�VX�SRVLEOH
DFFLyQ� SRVLWLYD� VREUH� OD� HFRQRPtD� FX\DQD� GHELGR� DO� DSRUWH� GH� QXHYDV� WHFQRORJtDV� \
FRQRFLPLHQWRV�� D� OD� JHQHUDFLyQ� GH� HPSUHQGLPLHQWRV� GH� GLYHUVLILFDFLyQ� GH� OD� SURGXFFLyQ� \� DO
DXPHQWR�GH�OD�PDQR�GH�REUD�
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(O�RULJHQ�GH�OD�*UDQ�,QPLJUDFLyQ

(O�GHVDUUROOR�GH� OD� LQPLJUDFLyQ�GH�XOWUDPDU�D�0HQGR]D� IXH�SDUWH�GH�XQD�GLQiPLFD�PXQGLDO
TXH� WXYR� GLYHUVRV� PRWLYRV�� WDOHV� FRPR�� OD� GHSUHVLyQ� HFRQyPLFD� HXURSHD�� ODV� SHUVHFXFLRQHV
SROtWLFDV��OD�E~VTXHGD�GH�QXHYRV�KRUL]RQWHV��HWF��(QWUH������\������HPLJUDURQ�FXDUHQWD�PLOORQHV
GH�HXURSHRV��SULQFLSDOPHQWH� LWDOLDQRV�\�HVSDxROHV��3RVWHULRUPHQWH�� WDPELpQ� OR�KLFLHURQ� MXGtRV�\
JDOHVHV�

/D�OOHJDGD�GH�LQPLJUDQWHV�DO�SDtV�VH�TXLQWXSOLFy�HQWUH������\�������\�VH�GXSOLFy�HQWUH������\
������ /D� *HQHUDFLyQ� GHO� 2FKHQWD� FRQWULEX\y�� GHVGH� HO� FRPLHQ]R� GH� OD� RUJDQL]DFLyQ
FRQVWLWXFLRQDO��D�FRQVWUXLU�XQ�SDtV�DELHUWR�D�OD�LQPLJUDFLyQ�SDUD�SREODU�H[WHQVDV�iUHDV�GHO�WHUULWRULR
GRQGH�VH�GHEtD�DVHJXUDU�OD�VREHUDQtD�QDFLRQDO��FRPR�VXFHGLy�FRQ�OD�3DWDJRQLD�\�³ODV�SDPSDV´�
/D�/H\�GH�,QPLJUDFLyQ�\�&RORQL]DFLyQ GH�������JDUDQWL]y�OR�TXH�VH�FRQRFLy�FRPR�HO�SHULRGR�GH
OD� ³*UDQ� ,QPLJUDFLyQ´�� 6LQ� HPEDUJR�� GHELGR� D� FLHUWRV� HUURUHV� HQ� OD� DSOLFDFLyQ� � GH� HVWD� OH\�� VH
JHQHUy� XQD� JUDQ� FRQFHQWUDFLyQ� XUEDQD�� VREUH� WRGR� HQ� ODV� FLXGDGHV� SRUWXDULDV� �%XHQRV� $LUHV�
5RVDULR�\�%DKtD�%ODQFD��

0HQGR]D�HVWDED�PX\�LQWHUHVDGD�HQ�OD�SURPRFLyQ�GH�OD�LQPLJUDFLyQ��VREUH�WRGR�GHVSXpV�GHO
WHUUHPRWR�GH������TXH�GLVPLQX\y�VX�SREODFLyQ�XUEDQD��FHUFD�GH�������PXHUWRV��\�PXFKDV�GH�VXV
ULTXH]DV��(Q������HO�*REHUQDGRU�/XLV�0ROLQD�HQYLy�DO�JRELHUQR�QDFLRQDO�XQ�SODQ�GH�FRORQL]DFLyQ
HQ�HO�(VWH�\�HQ�HO�6XU�GH�OD�SURYLQFLD��\�HQ������VH�IRUPy�OD�³&RPLVLyQ�0HQGRFLQD�GH�3URPRFLyQ
GH�OD�,QPLJUDFLyQ´��3RVWHULRUPHQWH�VH�RUJDQL]y�XQD�³&RPLVLyQ�GH�,QPLJUDFLyQ´�SUHVLGLGD�SRU�-RVp
9LFHQWH� =DSDWD�� /DV� FLXGDGHV� GHO� LQWHULRU� FRPSHWtDQ� SRU� ORV� SRFRV� LQPLJUDQWHV� TXH� QR� VH
TXHGDEDQ�HQ�ODV�]RQDV�SRUWXDULDV�\�OD�FRPLVLyQ�SUHSDUy�XQ�LQIRUPH�IDYRUDEOH�VREUH�0HQGR]D�\�OR
HQYLy�D�FDQFLOOHUtDV�\�FRQVXODGRV�HXURSHRV�

/D�OOHJDGD�GH�ORV�LQPLJUDQWHV�HXURSHRV������������

9DULRV�IDFWRUHV�FRQWULEX\HURQ�D�TXH�LQPLJUDQWHV�HXURSHRV�HOLJLHUDQ�QXHVWUD�SURYLQFLD�VREUH
RWUDV��$�SDUWLU�GH������HO�OtPLWH�VXU�GH�OD�SURYLQFLD�VH�DPSOLy��DWUDYHVDQGR�HO�5tR�'LDPDQWH��OR�TXH
DILDQ]y� OD�SURWHFFLyQ�VREUH� ODV�HVWDQFLDV�TXH�VH�HQFRQWUDEDQ�PiV�DOOi�GH� OD�FRVWD�GH�HVWH� UtR�
(VWR�� XQLGR� D� FXDQWLRVDV� REUDV� KLGUiXOLFDV� TXH�DXPHQWDURQ� HO� iUHD� EDMR� ULHJR� \� D� XQD�SROtWLFD
HFRQyPLFD�SURWHFFLRQLVWD��ORJUy�XQ�IORUHFLPLHQWR�GH�OD�SURYLQFLD��3HUR�VLQ�OXJDU�D�GXGDV��XQ�JUDQ
DSRUWH� IXH� OD� FUHDFLyQ� GH� OD� OtQHD� IpUUHD� TXH� XQtD� %XHQRV� $LUHV� \�0HQGR]D�� (VWR� DEDUDWy� ORV
FRVWRV�GH� FRPHUFLDOL]DFLyQ� GH� ODV�PHUFDGHUtDV� \� IDYRUHFLy� OD� OOHJDGD� GH� LQPLJUDQWHV� HXURSHRV
GHVGH�HO�SXHUWR��(VWH�QXHYR�PHGLR�GH�FRPXQLFDFLyQ�GHELOLWy�OD�IXHUWH�UHODFLyQ�HFRQyPLFD�\�VRFLDO
PHQGRFLQD� FRQ� &KLOH�� HQ� WDQWR� TXH� IDYRUHFLy� OD� LQWHJUDFLyQ� \� HO� FRPHUFLR� FRQ� OD� UHJLyQ
SDPSHDQD�

&RPXQLGDGHV� FRPR� OD� LWDOLDQD�� OD� HVSDxROD� \� OD� IUDQFHVD� FUHFLHURQ� FRQVLGHUDEOHPHQWH�� \
DSRUWDURQ� D� OD� SURYLQFLD� VXV� FRQRFLPLHQWRV� VREUH� OD� DJULFXOWXUD� \� QXHYDV� WHFQRORJtDV� HQ� OD
HODERUDFLyQ� GH� YLQRV�� OR� TXH� D� VX� YH]� IDYRUHFLy� HO� GHVDUUROOR� HFRQyPLFR� GH�0HQGR]D�� &RQ� OD



3URJUDPD������0HQGR]D�FRPR�GHVWLQR��/D�,QPLJUDFLyQ �

UDGLFDFLyQ� GH� HPSUHVDV� GH� *UDQ� %UHWDxD�� FRPR� ORV� IHUURFDUULOHV� \� ORV� %DQFRV
$QJOR6XGDPHULFDQR�\�GH�/RQGUHV��GH�OD�IDPLOLD�/OR\GV��OOHJDURQ�QXPHURVDV�IDPLOLDV�EULWiQLFDV��/D
PD\RU� SDUWH� GH� HOORV� WUDEDMDURQ� FRPR� LQJHQLHURV�� WpFQLFRV�� SHUVRQDO� VXSHULRU� \� HPSOHDGRV
DGPLQLVWUDWLYRV� GH� ORV� IHUURFDUULOHV��PLHQWUDV� TXH� HQ� ORV� EDQFRV� IXHURQ� JHUHQWHV�� VXEJHUHQWHV�
FRQWDGRUHV�\�WHVRUHURV��$Vt�VH�FRQIRUPy�XQD�FROHFWLYLGDG�TXH�VH�DJUXSy�HQ�OD�6RFLHGDG�%ULWiQLFD
GH� 0HQGR]D�� (VWD� FRPXQLGDG� WUDMR� FRQVLJR� QXHYDV� FRVWXPEUHV� TXH� VH� JHQHUDOL]DURQ
IXHUWHPHQWH���SRU�HMHPSOR��OD�SUiFWLFD�GHO�UXJE\�\�HO�JROI�

$� VyOR� GLH]� DxRV� GH� OD� LQDXJXUDFLyQ� GHO� IHUURFDUULO�� HQ� ������ HO� PDSD� SREODFLRQDO� KDEtD
FDPELDGR�EDVWDQWH��/DV�FROHFWLYLGDGHV�GH�H[WUDQMHURV�HXURSHRV�FUHFLHURQ�\�0HQGR]D�FDVL�GXSOLFy
VX�SREODFLyQ�

/D�FRPXQLGDG�FKLOHQD�HVWDED�VLHQGR�DOFDQ]DGD�SRU� ODV�HXURSHDV��/D�VHJXQGD�FRPXQLGDG
HQ�LPSRUWDQFLD��OD�LWDOLDQD��FRQWULEX\y�SURIXQGDPHQWH�DO�GHVDUUROOR�SURYLQFLDO��HQ�HO�FUHFLPLHQWR�GH
OD� YLWLYLQLFXOWXUD� \� HQ� OD� DUTXLWHFWXUD� \� HO� XUEDQLVPR�� /D� FROHFWLYLGDG� LWDOLDQD� VH� RUJDQL]y� HQ
GLVWLQWDV� HQWLGDGHV�� (Q� ����� VH� FUHy� OD� 6RFLHGDG� ,WDOLDQD� GH� 6RFRUURV� 0XWXRV� \� HQ� ����� HO
&tUFXOR�,WDOLDQR��(Q�������VH�FRQFUHWD� OD� LQDXJXUDFLyQ�GH� OD�WDQ�DQVLDGD�HVFXHOD� LWDOLDQD�;;,�GH
$EULO�

2WUD� FRPXQLGDG� TXH� OOHJy� D� OD� SURYLQFLD� HV� OD� MXGtD�� FRPR� FRQVHFXHQFLD� GH� OD� HVFDODGD
EpOLFD�D�SULQFLSLRV�GHO�VLJOR�;;���(VWRV�FRQIOLFWRV�JHQHUDURQ�XQD�H[SXOVLyQ�PDVLYD�GH�SREODFLyQ
TXH� HQ�0HQGR]D� WXYR� VXV� UHSHUFXVLRQHV�� 6LQ� FRQWDU� D� ,VUDHO�� $UJHQWLQD� HV� HO� FXDUWR� SDtV� FRQ
SREODFLyQ� MXGtD� OXHJR� GH� (VWDGRV� 8QLGRV�� 8QLyQ� 6RYLpWLFD�� ,QJODWHUUD� \� )UDQFLD�� (Q� ������ ORV
SULPHURV�HQ�OOHJDU�D�OD�SURYLQFLD�IXQGDURQ�OD�6RFLHGDG�,VUDHOLWD�GH�%HQHILFHQFLD�GH�0HQGR]D��TXH
WHQtD�FRPR�REMHWLYR�OD�FRQVWUXFFLyQ�GH�XQ�WHPSOR�\�XQ�FHPHQWHULR�

$ SDUWLU� GH� OD� GpFDGD� GHO� YHLQWH� WDPELpQ� VH� HVWDEOHFLHURQ� HQ� OD� SURYLQFLD�� ORV� SULPHURV
LQPLJUDQWHV�OLEDQHVHV��HQ�/XMiQ�GH�&X\R��$OOt�IXQGDURQ��HQ�������OD�6RFLHGDG�/LEDQHVD�GH�/XMiQ�
6HJ~Q� HO� FHQVR� GH� ������ 0HQGR]D� DOFDQ]DED� ORV� �������� KDELWDQWHV�� JUDFLDV� D� ORV� ������
H[WUDQMHURV�

3DUD�HVWRV�DxRV��OD�FROHFWLYLGDG�HVSDxROD�HUD�OD�GH�PD\RU�LPSRUWDQFLD�QXPpULFD��8QD�GH�ODV
DVRFLDFLRQHV�PiV�LPSRUWDQWHV�GH�ORV�DOERUHV�GHO�6LJOR�;;��IXH�VLQ�GXGD��OD�$VRFLDFLyQ�3DWULyWLFD
(VSDxROD�� IXQGDGD�HQ�������7DPELpQ�FUHFLHURQ�YDULDV� LQVWLWXFLRQHV��FRPR�HO�&HQWUR�&DWDOiQ��HO
&tUFXOR�9DOHQFLDQR��HO�&HQWUR�$VWXULDQR��HO�%DQFR�(VSDxRO��IXQGDGR�HQ������\�TXH�FRQWULEX\y�FRQ
OD� FRQVWUXFFLyQ� GHO� +RVSLWDO� (VSDxRO�� \� RWUDV� FRPR�� ODV� 6RFLHGDGHV� (VSDxRODV� GH� 6RFRUURV
0XWXRV�GH�0HQGR]D��GH�*HQHUDO�$OYHDU��GH�6DQ�5DIDHO�\�GH�/XMiQ�

(O� FUHFLPLHQWR� GH� WRGDV� HVWDV� FROHFWLYLGDGHV� UHSHUFXWLy� HQ� ODV� EDVHV� HFRQyPLFDV� GH� OD
SURYLQFLD��(QWUH������\�������OD�FODVH�PHGLD��IRUPDGD�HQ�JUDQ�SDUWH�SRU�LQPLJUDQWHV��FRPHQ]y�XQ
SURFHVR� GH� H[SDQVLyQ� DO� GLYHUVLILFDU� OD� DFWLYLGDG� HFRQyPLFD�� /DV� FRORQLDV� GH� LQPLJUDQWHV
SUHILULHURQ� HO� FXOWLYR� GH� IUXWDOHV� \� YLxHGRV� 6HJ~Q� HO� FHQVR� YLWLYLQtFROD� GH� ����� GH� ODV� �����
SURSLHGDGHV��������HUDQ�LWDOLDQDV��HO�����GHO�WRWDO�\�HO�����GH�ODV�SURSLHGDGHV�H[WUDQMHUDV���(Q
�����HVWH�SRUFHQWDMH�KDEtD�DXPHQWDGR�D~Q�PiV�
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6LQ�HPEDUJR�HVWD�H[SDQVLyQ�QR� ORJUy� HYLWDU� HO� UHJUHVR�GH� ORV� HXURSHRV�D� VXV� OXJDUHV� GH
RULJHQ� GHELGR� D� ODV� GLILFXOWDGHV� HVWUXFWXUDOHV� GHO� SDtV� HQ� FRORFDU� D� OD� LQPHQVD� FDQWLGDG� GH
LQPLJUDQWHV��(O�HVWDOOLGR�GH�OD�3ULPHUD�*XHUUD�0XQGLDO�SURYRFy�XQ�GHVFHQVR�GH�HVWD�HPLJUDFLyQ�
SHUR�D�VX�YH]�UHGXMR�OD�HPLJUDFLyQ�D�XQD�FDQWLGDG�HVWDEOH��7RGR�HVWR�GLR�FRPR�UHVXOWDGR�XQ�VDOGR
QHJDWLYR�HQ�HO�PRYLPLHQWR�PLJUDWRULR�QDFLRQDO�

/XHJR�GH�OD�SULPHUD�JXHUUD�PXQGLDO��HO�FRQWLQJHQWH�LQPLJUDQWH�QR�YROYLy�D�WHQHU�OD�GLPHQVLyQ
GH� DxRV� DQWHULRUHV�� (VWR� IXH� SURGXFWR� GH� OD� SROtWLFD� UHVWULFWLYD� TXH� HPSH]y� D� LPSOHPHQWDU� HO
JRELHUQR�DUJHQWLQR�GHELGR�D OD�UHSHUFXVLyQ�HQ�HO�SDtV�GH�OD�FULVLV�HFRQyPLFD�GHO�¶���\�DO�WHPRU�D
ODV�LGHDV�DQDUTXLVWDV�\�VLQGLFDOLVWDV�TXH�WUDtDQ�ORV�LQPLJUDQWHV�HXURSHRV��8Q�HMHPSOR�GH�HVWR�VRQ
ODV PHGLGDV�VHOHFWLYDV�D� OD� LQPLJUDFLyQ�TXH�GLFWDURQ� ORV�SUHVLGHQWHV�8ULEXUX��-XVWR�\�2UWL]��TXH
GLVPLQX\HURQ� FRQVLGHUDEOHPHQWH� ORV� VDOGRV� PLJUDWRULRV� GXUDQWH� ODV� GpFDGDV� GHO� WUHLQWD� \
FXDUHQWD�

(O�DSRUWH�SROtWLFR�GH�ORV�LQPLJUDQWHV

&RQ� ORV� LQPLJUDQWHV� QR� YLQLHURQ� VyOR� SHUVRQDV�� VLQR� WDPELpQ� LGHDV�� 8QD� GH� HOODV� IXH� HO
VRFLDOLVPR�TXH�DSRUWy�JUDQGHV�SROtWLFRV�D�QXHVWUD�SURYLQFLD�FRPR�OR�IXH�HO�LWDOLDQR�GH�QDFLPLHQWR�
'RQ�5HQDWR�GH� OD�6DQWD� 'HOOD�6DQWD�QDFLy�HO����GH�DJRVWR�GH������\� �PXULy�HO���GH� MXQLR�GH
������ )XH� HO� VHJXQGR� VRFLDOLVWD�PHQGRFLQR�� OXHJR� GH� -XOLR� )HUQiQGH]�� HQ� RFXSDU� HO� FDUJR� GH
LQWHQGHQWH�GH�*RGR\�&UX]��<�VH�PDQWXYR�HQ�HVD� IXQFLyQ�GXUDQWH�FXDWUR�SHUtRGRV�GLVFRQWLQXRV
���������������������������������\�UHHOHJLGR�HQ�������SHUR�HVWD�YH]�QR�DVXPLy��SRUTXH�HQ�HVH
PRPHQWR�FD\y�HO�JRELHUQR�GH�)URQGL]L���'HOOD�6DQWD�VLPEROL]D��HQ�QXHVWUD�SURYLQFLD��HO�SDUDGLJPD
GH� ODV� SROtWLFDV� GH� (VWDGR� HILFLHQWHV�� \D� TXH� GHPRVWUy� TXH� VH� SXHGH� JHVWLRQDU� GH� PDQHUD
DXVWHUD��HILFLHQWH�\�FRQ�XQD�YRFDFLyQ�VRFLDO�SHUPDQHQWH�

&XOPLQDFLyQ�GH�ORV�SURFHVRV�PLJUDWRULRV

/D�³1XHYD�,QPLJUDFLyQ´�HQ�0HQGR]D�������������

$�SDUWLU� GH� OD� GpFDGD�GHO� FXDUHQWD�� OOHJy� XQD� VHJXQGD� ROD� LQPLJUDWRULD� FRQRFLGD� FRPR� OD
³1XHYD�LQPLJUDFLyQ´��'LYHUVRV�IDFWRUHV�FRQIOX\HURQ�SDUD�VX�RULJHQ��SRU�HMHPSOR�HO�FUHFLPLHQWR�GH
OD�LQGXVWULD�OLYLDQD�DUJHQWLQD�TXH�SURGXMR�OD�GHPDQGD�GH�PDQR�GH�REUD�HQ�ORV�FHQWURV�LQGXVWULDOHV�
OD� DWUDFFLyQ� TXH� HMHUFLHURQ� ORV� VDODULRV� XQ� SRFR� PiV� DOWRV� TXH� HQ� OD� DFWLYLGDG� DJUtFROD� \� OD
LQWHUUXSFLyQ� GH� OD� PLJUDFLyQ� HXURSHD�� $GHPiV�� WDPELpQ� LQIOX\y� OD� VLWXDFLyQ� HFRQyPLFD� GH� ORV
SDtVHV�YHFLQRV�TXH�HQ�DOJXQRV�FDVRV�VH�FRQYLUWLHURQ�HQ�UHJLRQHV�H[SXOVRUDV�GH�SREODFLyQ��$Vt�
FRPHQ]y�XQ�QXHYR�PRYLPLHQWR� LQPLJUDWRULR�HQ� OD�QDFLyQ�SURYHQLHQWH�GH� ORV�SDtVHV� OLPtWURIHV� \
XQD�PLJUDFLyQ�LQWHUQD�GHVGH�ODV�UHJLRQHV�UXUDOHV�DUJHQWLQDV�KDFLD�ODV�FLXGDGHV�GRQGH�HPHUJtDQ
HVWDV�LQGXVWULDV� FRQIRUPDQGR�ORV�GLVWLQWRV�DQLOORV�XUEDQRV�GH�%XHQRV�$LUHV��5RVDULR��&yUGRED�\
0HQGR]D�



3URJUDPD������0HQGR]D�FRPR�GHVWLQR��/D�,QPLJUDFLyQ �

'H� LJXDO�PDQHUD�� DXQTXH� OD� HVFDVD� LQPLJUDFLyQ� TXH� OOHJDED�D� OD� SURYLQFLD� HUD� GH� SDtVHV
OLPtWURIHV��HQ������OD�PD\RUtD�GH�ORV�H[WUDQMHURV�HUDQ�HXURSHRV�

3DUD�OD�PLJUDFLyQ�OLPtWURIH��H[FHSWR�SDUD�OD�FKLOHQD��0HQGR]D�QR�KDEtD�VLGR�XQD�SURYLQFLD�GH
JUDQ�DWUDFWLYR��VLQ�HPEDUJR�HQWUH�HO�FHQVR�GH������\������HV�QRWRULR�HO�DXPHQWR�GH�OD�SREODFLyQ
EROLYLDQD�HQ�OD�SURYLQFLD��(VWR�VH�GHELy�D�QXPHURVRV�IDFWRUHV��HQWUH�HOORV�HO�IUDFDVR�GH�OD�UHIRUPD
DJUDULD�EROLYLDQD��HQ�������TXH�HPSXMy�D�PXFKRV�FDPSHVLQRV�D�SUREDU�VXHUWH�HQ�RWUDV�UHJLRQHV�
/D� OOHJDGD�GH�EROLYLDQRV�D� WUDYpV�GHO� IHUURFDUULO�%HOJUDQR�� OOHYy�D� FRQFHQWUDU�D� HVWD� FRPXQLGDG
DOUHGHGRU� GH� OD� HVWDFLyQ� GRQGH� VH� OHYDQWDURQ� QXPHURVDV� KRVWHUtDV�� <D� HQ� OD� SURYLQFLD� VH
GHGLFDURQ� D� DFWLYLGDGHV� DJUtFRODV�� FRPR� WUDEDMDGRUHV� JRORQGULQDV�� PLHQWUDV� TXH� RWURV� VH
GHGLFDURQ�D�WDUHDV�GH�FRQVWUXFFLyQ�R�WUDEDMDURQ�HQ�ORV�KRUQRV�GH�ODGULOORV�R�HQ�HO�FRPHUFLR��(Q�OD
GpFDGD�GHO�VHVHQWD�HUDQ�OD�FXDUWD�HQ�LPSRUWDQFLD�

/D� LQPLJUDFLyQ� OLPtWURIH� FRQWLQXDED� \� OD� FROHFWLYLGDG� EROLYLDQD� HQ� 0HQGR]D�� QXFOHDGD� HQ
JUDQ� SDUWH� HQ� HO� &HQWUR� &XOWXUDO� %ROLYLDQR�� FUHFLy� HQ� WDPDxR� \� RUJDQLFLGDG�� 7RGDV� HVWDV
DFWLYLGDGHV�KDQ�VLJQLILFDGR�SDUD�0HQGR]D�XQ�YDOLRVR�DXPHQWR�GH�VX�ULTXH]D�FXOWXUDO��PDQLIHVWDGD
D�WUDYpV�GH�ILHVWDV��FRPR�HO�FDUQDYDO�GH�8JDUWHFKH��\�HO�UHWRUQR�D�WUDGLFLRQHV�SUHFRORPELQDV�FDVL
H[WLQWDV�HQ�&X\R�

/D�LQPLJUDFLyQ�SROtWLFD�FKLOHQD�GH�ORV�DxRV�VHWHQWD�

(O�JUXSR�FKLOHQR� IXH�VXIULHQGR�XQ�GHVDUUROOR�GHFUHFLHQWH�KDVWD�SULQFLSLRV�GH� OD�GpFDGD�GHO
VHWHQWD��SHULRGR�HQ�HO�FXDO�HO�LQJUHVR�D�0HQGR]D�DXPHQWy�FRQVLGHUDEOHPHQWH�

'HVGH� ����� KDVWD� IHEUHUR� GH� ����� LQJUHVDURQ� D� 0HQGR]D� �������� FKLOHQRV�� FLIUD
HTXLSDUDEOH� D� OD� FDQWLGDG� GH� HXURSHRV� OOHJDGRV� D� 0HQGR]D� D� ILQDOHV� GHO� VLJOR� ;,;�� (VWD
LQPLJUDFLyQ� IXH�FDXVDGD� �SRU� OD�DJXGD�FULVLV�SROtWLFD�FKLOHQD�GHELGR�D� OD� FDtGD�GHO� JRELHUQR�GH
6DOYDGRU� $OOHQGH� HQ� ������ /D� LQPLJUDFLyQ� VH� FRQIRUPy� FRQ� FKLOHQRV� TXH� HVFDSDEDQ� GH� XQD
FUXHQWD�UHSUHVLyQ�

'HELGR�D�OD�XUJHQFLD�GH�VDOLU�GH�&KLOH�PXFKRV�GH�HOORV�VyOR�WRPDURQ�FRPR�OXJDU�GH�SDVR�D
0HQGR]D�SDUD��GHVSXpV�GH�VHQWLUVH�D�VDOYR��SHQVDU�HQ�XQ�GHVWLQR��'H�HVWD�PDQHUD�VH�GLHURQ�WUHV
VLWXDFLRQHV�� ORV� TXH� VH� UDGLFDURQ� HQ� OD� SURYLQFLD� �PD\RUPHQWH� ORV� VHFWRUHV� HFRQyPLFRV� PiV
EDMRV��� ORV�TXH�HVFRJLHURQ�RWUR�SDtV�SDUD�TXHGDUVH� �SURIHVLRQDOHV�\�FRQ�XQ�QLYHO�GH�HGXFDFLyQ
PiV�HOHYDGR��\�SRU�~OWLPR�� ORV�TXH�VROR�TXLHUHQ�UHJUHVDU��HQ�HVWH�JUXSR�HQFRQWUDPRV�D� ORV�TXH
DFWXDURQ�PiV�DFWLYDPHQWH�HQ�OD�OLG�SROtWLFD�

3DUD�DSR\DUORV�HQ�VX� OOHJDGD��HO����GH 0DU]R�GH������� VH� FUHy�HO�&RPLWp�(FXPpQLFR�GH
$FFLyQ� 6RFLDO� �&($6�� SHUPLWLHQGR� TXH� OD� UHFHSFLyQ�� SURWHFFLyQ� \� DVLVWHQFLD� GH� UHIXJLDGRV� VH
UHDOL]DUD�EDMR�HO�DPSDUR�GH�ODV�1DFLRQHV�8QLGDV�



&RQFOXVLRQHV

/D� KLVWRULD� GH� OD� LQPLJUDFLyQ� HQ� 0HQGR]D�� HQWUH� ����� \� ������ HVWXYR� IXHUWHPHQWH
LQIOXHQFLDGD�SRU�OD�LQWHUVHFFLyQ�GH�GRV�JUDQGHV�WHQGHQFLDV�PLJUDWRULDV�QDFLRQDOHV��OD�FKLOHQD�\�OD
DUJHQWLQD�� (VWR� VH� GHEH�� D� OD� SRVLFLyQ� GH� IURQWHUD� GH� OD� SURYLQFLD�� (Q� HO� SHULRGR� DQDOL]DGR� VH
HQFXHQWUDQ�GRV�PRPHQWRV�GH�XQD� IXHUWH� LQIOXHQFLD�FKLOHQD��8QR�GH�HOORV� IXH�D� ILQDOHV�GHO� VLJOR
;,;��DQWHV�GH� OD� LQDXJXUDFLyQ�GHO�IHUURFDUULO�\�GHO�FRPLHQ]R�GH� OD�*UDQ�,QPLJUDFLyQ��(O�VHJXQGR
PRPHQWR�IXH�HQ� OD�GpFDGD�GHO�VHWHQWD�GHO�VLJOR�;;��\�WXYR�TXH�YHU�FRQ� OD�FULVLV�SROtWLFD�FKLOHQD
OXHJR�GHO�JROSH�PLOLWDU�

3DUDOHODPHQWH�� OD� LQVHUFLyQ� GH� 0HQGR]D� HQ� HO� iPELWR� QDFLRQDO�� VH� IRUWDOHFLy� D~Q� PiV
JUDFLDV�D�OD�H[WHQVLyQ�GHO�IHUURFDUULO��TXH�FRQWULEX\y�D�OD�OOHJDGD�GH�FLHQWRV�GH�LQPLJUDQWHV�FRPR
KDEtD�VXFHGLGR�HQ� ODV� UHJLRQHV�SRUWXDULDV��/RV�SHUtRGRV�GH� OD�*UDQ� ,QPLJUDFLyQ�\�GH� OD�1XHYD
LQPLJUDFLyQ�UHSHUFXWLHURQ�HQ�0HQGR]D�DGTXLULHQGR�FLHUWDV�SHFXOLDULGDGHV�SURSLDV�GH� OD�]RQD�GH
IURQWHUD��/D�OOHJDGD�GH�HXURSHRV�IXH�SURSRUFLRQDOPHQWH�PHQRU�TXH�HQ�%XHQRV�$LUHV�\�5RVDULR�\
OD�LQPLJUDFLyQ�OLPtWURIH�HVWXYR�OLJDGD�DO�SDtV�WUDVDQGLQR��'H�HVWH�PRGR��SRGHPRV�YHU�OD�GLQiPLFD
GH�OD�SREODFLyQ�PHQGRFLQD��FRPR�XQD�SXHUWD�HQWUH�HO�3DFtILFR�\�HO�$WOiQWLFR�

/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������0HQGR]D�FRPR�GHVWLQR��/D�,QPLJUDFLyQ �
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