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(VTXHPD�GH�FRQWHQLGRV�

¾ /D�EXUJXHVtD�YLWLYLQtFROD�PHQGRFLQD�\�VX�UHODFLyQ�FRQ�ODV�WUDQVIRUPDFLRQHV�VRFLR�
HFRQyPLFDV�GH�OD�$UJHQWLQD�

¾ (O�URO�HFRQyPLFD�GHO�(VWDGR�PHQGRFLQR�\�VX�UHODFLyQ�FRQ�HO�GHVDUUROOR�LQGXVWULDO�
¾ (O�3DUTXH�GHO�2HVWH��XQD�REUD�GH�OD�ROLJDUTXtD�PHQGRFLQD�
¾ /RV�UHOHJDGRV�VHFWRUHV�SRSXODUHV�PHQGRFLQRV�

,QGLFHV�GH�7HPD
6LQRSVLV�
/D�EXUJXHVtD�LQGXVWULDO�HQ�0HQGR]D
/D�YLHMD�ROLJDUTXtD�PHQGRFLQD
/DV�SROtWLFDV�SXEOLFDV�GHO�(VWDGR�PHQGRFLQR
/D�WLHUUD�LUULJDGD
/DV�H[RQHUDFLRQHV�LPSRVLWLYDV
(O�SDUTXH�\�RWURV�HVSDFLRV�VRFLDOHV

(O�SDUTXH�*HQHUDO�6DQ�0DUWtQ
/RV�VHFWRUHV�SRSXODUHV�GH�0HQGR]D

6LQRSVLV

x /D�WUDGLFLyQ�YLWLYLQtFROD�GH�0HQGR]D��HO�GLFWDGR�GH�OD�&RQVWLWXFLyQ�1DFLRQDO�HQ�������OD�OOHJDGD
GHO�IHUURFDUULO�D�OD�SURYLQFLD��\�OD�DIOXHQFLD�GH�LQPLJUDFLyQ�FRQ�FRQRFLPLHQWRV�LQGXVWULDOHV�VRQ
ORV�HOHPHQWRV�TXH�D\XGDQ�D�FRQIRUPDU�XQD�EXUJXHVtD�YLWLYLQtFROD�

x (O�HVWDGR�PHQGRFLQR�EULQGy�XQ�GHFLVLYR�DSRUWH�DO�GHVDUUROOR�LQGXVWULDO�GH�0HQGR]D��DO
DXPHQWDU�OD�FDQWLGDG�GH�WLHUUDV�LUULJDGDV��H[RQHUDU�LPSRVLWLYDPHQWH�DOJXQDV�DFWLYLGDGHV
HFRQyPLFDV��DWUDHU�FDSLWDOHV�\�PDQR�GH�REUD�

x /D�FRQVWUXFFLyQ�GHO�3DUTXH�IXH�XQD�REUD�UHDOL]DGD�SRU�OD�ROLJDUTXtD�PHQGRFLQD�FRQ�HO�REMHWLYR
GHO�VDQHDPLHQWR�GHO�DLUH�GH�OD�FLXGDG�

x 7DO�FRPR�OR�GHPXHVWUD�HO�LQIRUPH�GH�%LDOHW�0DVVp��ORV�VHFWRUHV�SRSXODUHV�GH�0HQGR]D�VH
HQFRQWUDEDQ�UHOHJDGRV�HFRQyPLFDPHQWH�
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/D�EXUJXHVtD�LQGXVWULDO�HQ�0HQGR]D
$OUHGHGRU�GH�O����VH�LQLFLD�HQ�HO�SDtV��XQ�PRPHQWR�GH�JUDQGHV�FDPELRV�UHODFLRQDGRV��FRQ

HO�LQJUHVR�DO�FLUFXLWR�FDSLWDOLVWD�LQWHUQDFLRQDO�\�FRQ�OD�FRQVROLGDFLyQ��GHO�(VWDGR�QDFLRQDO�PRGHUQR�
'HQWUR�GH�XQ�PHUFDGR� LQWHUQDFLRQDO�DVHQWDGR�VREUH�HO� OLEUHFDPELR�� ORV�GLVWLQWRV�SDtVHV� IXHURQ
RULHQWiQGRVH�KDFLD�OD�HVSHFLDOL]DFLyQ�SURGXFWLYD��\�VH�SURGXMR�OD�GLYLVLyQ�LQWHUQDFLRQDO�GHO�WUDEDMR�
TXLHQHV�DSRUWDEDQ�ODV�PDWHULDV�SULPDV�\�TXLHQHV�ODV�LQGXVWULDOL]DEDQ��$UJHQWLQD�VH��XELFy�GHQWUR
GH� OD� SULPHUD� YDULDQWH� OD� PiV� UiSLGD� \� OD� PiV� OLPLWDGD� HQ� HO� ODUJR� SOD]R� SRUTXH� � UHWDUGy� � HO
GHVDUUROOR�LQGXVWULDO�GHO�SDtV��FRPR�SDtV�H[SRUWDGRU�GH��ODQDV��FXHURV�\�FHUHDOHV�

/D�DGHFXDFLyQ�D� OD�QXHYD�VLWXDFLyQ�PXQGLDO� IXH�SURSLFLDGD�GHVGH�HO�HVWDGR�SRU�XQD�HOLWH
LQQRYDGRUD��SURJUHVLVWD�HQ�OR�HFRQyPLFR��SHUR�FRQVHUYDGRUD�HQ�OR�SROtWLFR��(VWH��JUXSR��OODPDGR
SRU� DOJXQRV� DXWRUHV� � ³*HQHUDFLyQ�GHO� ��´�� SURIHVDED�XQD� IHUYLHQWH� FUHHQFLD� HQ� � HO� RUGHQ� \� HO
SURJUHVR� \� XQtD� D� VX� OLEHUDOLVPR� HFRQyPLFR�� XQ� DFHQGUDGR� FRQVHUYDGRULVPR� SROtWLFR� SDUD
GHIHQGHU�\�PDQWHQHU�HO�SRGHU�TXH�WUDGLFLRQDOPHQWH�KDEtD�UHWHQLGR�HQ�VXV�PDQRV�

(O� � SURJUHVR� QR� OOHJy� � SRU� LJXDO� D� WRGRV� ORV� OXJDUHV� GHO� SDtV�� /D� H[SDQVLyQ� HFRQyPLFD
IDYRUHFLy� HVSHFLDOPHQWH� D� DTXHOODV� UHJLRQHV� GHO� SDtV� TXH� FRQVLJXLHURQ� LQFRUSRUDUVH� D� OD
HFRQRPtD� DJURH[SRUWDGRUD�� 2WUDV�� FRPR� HO� FDVR� GH� 0HQGR]D�� DSURYHFKDURQ� OD� H[SDQVLyQ� GHO
PHUFDGR�LQWHUQR�\�VH�LQVHUWDURQ�HQ�pO�FRQ��VX�SURGXFFLyQ�DJURLQGXVWULDO�

/D�YLHMD�ROLJDUTXtD�PHQGRFLQD
(O� JUXSR� GH� IDPLOLDV� TXH�KDEtD� UHWHQLGR� HO� SRGHU� SUiFWLFDPHQWH� GHVGH� OD� &RORQLD� \� TXH

RFXSDED� ORV� FDUJRV� SULQFLSDOHV� HQ� HO� DSDUDWR� GHO� (VWDGR�� VXSR� DSURYHFKDU� \� DFRPSDxDU� OD
UDFLRQDOL]DFLyQ�FDSLWDOLVWD��TXH��HUD� OD�WyQLFD�GH� ORV�QXHYRV�WLHPSRV�� �(VWH�JUXSR�� OD�´ROLJDUTXtD´
PHQGRFLQD�FRPSDUWtD�LQWHUHVHV�SROtWLFRV�$GKLULHURQ�DO�WULXQIR�OLEHUDO�GH�������\��SHUPDQHFLHURQ�HQ
pO�KDVWD�OD�OOHJDGD�GHO�UDGLFDOLVPR�DO�SRGHU�HQ������

(O�VXUJLPLHQWR�GH�OD�EXUJXHVtD�YLWLYLQtFROD�HQ�0HQGR]D��D�ILQHV�GHO�VLJOR�;,;�IXH�SRVLEOH�SRU
FXDWUR� FDXVDV� IXQGDPHQWDOHV�� SULPHUR�� OD� SUH� H[LVWHQFLD� GH� XQD� ODUJD� WUDGLFLyQ� YLWLYLQtFROD� HQ
0HQGR]D�� \� XQD� FXOWXUD� HPSUHVDULD� \� GH� SURWR�EXUJXHVtD�� VHJXQGR�� OD� FRQVROLGDFLyQ� GH� OD
HVWDELOLGDG� SROtWLFD�� EDVDGD� HQ� OD� &RQVWLWXFLyQ� 1DFLRQDO� GH� ����� \� HQ� XQ� UpJLPHQ� SROtWLFR
UHSXEOLFDQR� TXH� WHQtD� � IDOHQFLDV�� SHUR� JDUDQWL]DED� UHJODV� GH� MXHJR� HVWDEOHV� SDUD� ORV� JUDQGHV
DFWRUHV�HFRQyPLFRV��7HUFHUR��OD�IXHUWH�H[SDQVLyQ�GH�OD�UHG�IHUURYLDULD�HQ�OD�$UJHQWLQD��LPSXOVDGD
SRU�HO�(VWDGR�\�ORV�FDSLWDOHV�EULWiQLFRV��&XDUWR��OD�DIOXHQFLD�PDVLYD�GH�LQPLJUDQWHV�HXURSHRV�TXH
D�OD�YH]�FUHDURQ�XQ�IRUPLGDEOH�PHUFDGR�SDUD�ORV�YLQRV�FX\DQRV�HQ�HO�iUHD�ULRSODWHQVH�SDPSHDQD�
\�FRQWULEX\HURQ�D�UHQRYDU�WpFQLFDV�SURGXFWLYDV�\�FRPHUFLDOHV�HQ�OD�LQGXVWULD�YLWLYLQtFROD�

/DV�SROtWLFDV�SXEOLFDV�GHO�(VWDGR�PHQGRFLQR
(O�GHVDUUROOR�SURYLQFLDO�QR�SRGtD�GHMDUVH�OLEUDGR�D�OD�LQLFLDWLYD�SULYDGD�\�SRU�HOOR�HO�(VWDGR

PHQGRFLQR�DGRSWy�XQ�URO�LQWHUYHQFLRQLVWD�PX\�DFWLYR�SDUD�IRPHQWDUOR�\�SURWHJHUOR�
(Q� HVWH� VHQWLGR�� ODV� � SROtWLFDV� S~EOLFDV�� � \D� LQLFLDGDV� D� PHGLDGRV� GH� OD� GpFDGD� � GH� �����
HVWXYLHURQ�GLULJLGDV�KDFLD�HO� ORJUR�GH��WUHV�HOHPHQWRV�EiVLFRV��WLHUUD�LUULJDGD��FDSLWDO�\� �PDQR�GH
REUD�

/D�WLHUUD�LUULJDGD
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(O�(VWDGR�OOHYy�D�FDER�OD�H[WHQVLyQ�GH�OD�LUULJDFLyQ�SURYLQFLDO�\�FRQWUDWy�HVSHFLDOLVWDV�SDUD
OD�FRQFUHFLyQ�GH�ODV�SULPHUDV�REUDV�LPSRUWDQWHV�GH�ULHJR��DO��PLVPR�WLHPSR�TXH�HQ��������GXUDQWH
HO�JRELHUQR�GH�5XILQR�2UWHJD���GLFWy�OD�SULPHUD��OH\�GH�DJXDV�
/D� ILQDOL]DFLyQ� GH� OD� &DPSDxD� DO� 'HVLHUWR� SHUPLWLy� LQFRUSRUDU� � LPSRUWDQWHV� WHUULWRULRV� DO
SDWULPRQLR�SURYLQFLDO�HQ�HO�VXU�PHQGRFLQR��TXH�ORV�DJULPHQVRUHV�FRPHQ]DURQ�D�PHQVXUDU�

/DV�H[RQHUDFLRQHV�LPSRVLWLYDV
/D�H[RQHUDFLyQ�GH�LPSXHVWRV�D�OD�YLxDV�IXH�XQD�GH�ODV�SROtWLFDV�S~EOLFDV�FRQ�HIHFWRV�PiV

GHFLVLYRV��6X�REMHWLYR� IXH� � EULQGDU� DOLFLHQWHV�D� TXLHQHV� TXLVLHUDQ� �GHGLFDUVH� D� OD� SODQWDFLyQ� GH
YLxHGRV���TXH�SRU�ODV�FDUDFWHUtVWLFDV�GHO�FXOWLYR��GHPRUD�WUHV�DxRV�HQ�GDU�EHQHILFLRV��(Q�������VH
VDQFLRQy�XQD�OH\�GH�H[LPLFLyQ� LPSRVLWLYD�SRU�FLQFR�DxRV�SDUD� ORV�SODQWDGRUHV�GH�YLxDV��ROLYRV�\
QRJDOHV�

/D��YLWLFXOWXUD��IXH�XQD�DFWLYLGDG�SURWHJLGD��(VWD�SROtWLFD�GH�SURWHFFLyQ��SHUPLWH�DILUPDU�TXH
JUDQ�SDUWH�GHO�FRVWR��GH�OD�H[SDQVLyQ�DJUtFROD��GH�OD�SURYLQFLD�QR�IXH�SDJDGD�SRU�ORV�YLxDWHURV�\
VH�WUDVODGy�D�RWURV�FRQWULEX\HQWHV��SRU�HMHPSOR��ORV�SURSLHWDULRV�XUEDQRV��\�ORV�TXH�QR�VH�YROFDURQ
D�ODV�H[SORWDFLRQHV�YLWLYLQtFRODV�

6LQ�HPEDUJR���HO�LGLOLR�WHUPLQy�FXDQGR�FRPHQ]DURQ��ODV�GLILFXOWDGHV�ILQDQFLHUDV�GH�������/D
LQGXVWULD�YLWLYLQtFROD��TXH�KDEtD�VLGR� OD� ³QLxD�PLPDGD´�GH� OD�ROLJDUTXtD�PHQGRFLQD�� � VH� FRQYLUWLy
HQWRQFHV� HQ� XQ� UHFXUVR� SDUD� VRUWHDU� OD� FULVLV� � \� SDUD� VRSRUWDU� HO� SHVR� GH� OD� GHXGD� H[WHUQD
FRQWUDtGD��'H�DOOt�HQ�DGHODQWH�OD�LQGXVWULD��HQ�IRUPD�FUHFLHQWH��ILQDQFLDUtD�OD�SURYLQFLD�

(/�3$548(�<�27526�(63$&,26�62&,$/(6

(O�SDUTXH�*HQHUDO�6DQ�0DUWtQ
$O� RHVWH� GH� OD� FLXGDG� GH� 0HQGR]D� VH� H[WHQGtD� XQ� HQRUPH� SHGUHJDO� FRQ� YHJHWDFLyQ

DFKDSDUUDGD��EDMD�\�HVSLQRVD��(Q�HVH� OXJDU�� OD�*HQHUDFLyQ�GHO� ¶���GH 0HQGR]D�� OLGHUDGD�SRU�HO
HQWRQFHV�JREHUQDGRU�(PLOLR�&LYLW��GHFLGLy�LQLFLDU�XQ�VXHxR�

/D� OH\� GH� FUHDFLyQ� GHO� 3DUTXH� IXH� VDQFLRQDGD� HQ� ������ 3RFR� GHVSXpV� VH� LQLFLy� OD
FRQVWUXFFLyQ� GH� XQ� SDUTXH� GH� ���� KHFWiUHDV�� (Q� HO� SULPHU� DxR� VH� SODQWDURQ� ������� iUEROHV
GLYHUVRV�� DVt� FRPR� ������� SODQWDV� WUDtGDV� GH� 6DQWLDJR� GH� &KLOH�� (O� SDUTXH� IXH� GLVHxDGR� SRU
&DUORV�7KD\V��XQ�FpOHEUH�SDLVDMLVWD�IUDQFpV�DXWRU�GHO�3DUTXH�GH�3DOHUPR�HQ�%XHQRV�$LUHV�\�GH
RWURV�HQ�/DWLQRDPpULFD��7KD\V�GLVHxy�XQ�HVSHMR�GH�DJXD��XQ�SHTXHxR�ODJR�HQ�HVH�SLH�GH�FHUUR
SUHFRUGLOOHUDQR��3DUD�UHDOL]DU�OD�H[FDYDFLyQ�IXH�SUHFLVR�FRQVWUXLU�XQ�IHUURFDUULO�TXH�OOHJDED�GHVGH
OD� HVWDFLyQ� GH� DYHQLGD� /DV�+HUDV�� VXEtD� SRU� OD� DFWXDO� -XDQ� %�� -XVWR� H� LQJUHVDED� SRU� HO� OXJDU
GRQGH� HVWiQ� ORV�3RUWRQHV�� /D� DFWXDO� VHGH� GH� OD�'LUHFFLyQ� GH�3DUTXHV� HUD� OD� HVWDFLyQ� GH� HVWD
VLPSiWLFD�OtQHD�IpUUHD�TXH�OXHJR�GXUDQWH�GRV�GpFDGDV�VH�XWLOL]y�FRPR�WUDQVSRUWH�SDUD�YLVLWDQWHV�

(Q��������XQ�SHULRGLVWD�IUDQFpV�TXH�UHVLGLy�DOJXQRV�DxRV��HO�SDtV�HQ�HVD�pSRFD��HVFULEtD�HQ
������³3HUR�OD�JORULD�GH�0HQGR]D�OD�FRQVWLWX\H��PiV�TXH�ORV�KRVSLWDOHV�R�FiUFHOHV��HO�PDJQtILFD
3DUTXH�GHO�2HVWH��TXH�VH�H[WLHQGH�VREUH�XQD�VXSHUILFLH�GH�����KHFWiUHDV��HQ� OD�EDVH�GHO�FHUUR
GHO�3LODU��\�TXH�HV�XQ�YHUGDGHUR�%RVTXH�GH�%RORQLD�HQ�IRUPDFLyQ�� WUDWiQGRVH�GH�XQD�FLXGDG�GH
�������KDELWDQWHV��&XDQGR� OR� YLVLWp�DFDEDEDQ�GH� FRQVWUXLU� XQ� ODJR�DUWLILFLDO� GH� XQ� NLOyPHWUR� GH
ORQJLWXG� SRU� WUHVFLHQWRV� PHWURV� G� DQFKXUD�� FRQ� PXURV� FLPHQWDGRV�� HPEDUFDGRUHV� \� DPSOLDV
WULEXQDV�SDUD� ODV� UHJDWDV��<�PiV�DGHODQWH���/R�H[WUDRUGLQDULR�� OR� YHUGDGHUDPHQWH�PLODJURVR�� HV
TXH� HVH� SDUTXH� IXH� FUHDGR�� FDVL� GH� UHSHQWH�� HQ� XQ� WHUUHQR� FRPSOHWDPHQWH� HVWpULO�� GRQGH� ORV
DUEXVWRV� UDTXtWLFRV� YHJHWDEDQ� HQWUH� SHxDVFRV� £&yPR� DUUHJOiUVHODV� SDUD� TXH� ORV� iUEROHV� \� ODV
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SODQWDV�SXGLHVHQ�FUHFHU"� �/OHYDU� WLHUUD�YHJHWDO�SDUD�FXEULU�XQD�VXSHUILFLH�GH�����KHFWiUHDV�HUD
WDUHD�LPSRVLEOH��3HUR�HO�JREHUQDGRU�VHxRU�&LYLW�WXYR�XQD�LGHD�WDQ�VHQFLOOD�FRPR�DGPLUDEOH��/OHYy
DOOt�HO�DJXD�GH�OD�PRQWDxD��TXH�VH�H[WHQGLy�SRU�OD�LQPHQVD�VXSHUILFLH�\�GHSRVLWy�HQ�HOOD�VX� OLPR
IHUWLOL]DGRU�����$GRUQD� OD�HQWUDGD�GHO�SDUTXH�XQD�YHUMD�PRQXPHQWDO��HQ�QHJUR� \�RUR�� GH�XQ�EHOOR
HVWLOR�� 6H� OH� GHVWLQD� XQD� IXHQWH�� RUQDPHQWDGD� FRQ� VLUHQDV�� TXH� DFDED� GH� VDOLU� GH�3DUtV�� <� XQ
JUXSR�GH�FDEDOORV�GH�0DUO\��HQ�PiUPRO�GH�FDUUDUD��HQFDUJDGR�WDPELpQ�D�3DUtV´�

(O�3DUTXH�GHO�2HVWH�FRPR�VH� OH� OODPDED�HQWRQFHV�DO�3DUTXH�*HQHUDO�6DQ�0DUWtQ�� IXH�HO
SULQFLSDO�HVFHQDULR�GH�ORV�IHVWHMRV�SRU�HO�&HQWHQDULR�GH�OD�5HYROXFLyQ�GH�0D\R�TXH�VH�FHOHEUDURQ
HQ�0HQGR]D�FRQ�JUDQ�SRPSD�\�TXH�VHJ~Q�ORV�SHULyGLFRV�GH�OD�pSRFD�GHVFULELHURQ�FRPR�ORV�PiV
EULOODQWHV�GHVSXpV�GH�ORV�GH�%XHQRV�$LUHV�HQ�WRGR�HO�SDtV�

(Q�SRFR�WLHPSR��HO�SDUTXH�VH�FRQYLUWLy�HQ�HO�HVSDFLR�SULYLOHJLDGR�GH�ODV�pOLWHV�GH�0HQGR]D�
$OOt�VH�GLULJtDQ�ODV�QLxDV�\�MyYHQHV�FDVDGHUDV�GH�DOWD�VRFLHGDG��D�SDVHDUVH�HQ�VXV�YLFWRULDV��FRQ
VXV� HOHJDQWHV� YHVWLGRV�� <� ORV� PXFKDFKRV� LEDQ� D� YHUODV� SDUD� LQLFLDU� DVt� ODV� PiV� H[TXLVLWDV
UHODFLRQHV�GH�DPLVWDG�\�DPRU��(O�SDUTXH�HUD�XQ�OXJDU�GRQGH�ODV�pOLWHV�VH�UHFRQRFtDQ��D�OD�YH]�TXH
DILUPDED�OD�SHUWHQHQFLD�D�XQ�JUXSR�TXH�RSHUDED�FRPR�OD�ORFRPRWRUD�GHO�GHVSHJXH�GH�0HQGR]D�

/D�~OWLPD�GpFDGD�GHO�VLJOR�;,;�\�OD�SULPHUD�GHO�;;�IXH�OD�pSRFD�GHO�DXJH�GH�ORV�JRELHUQRV
FRQVHUYDGRUHV�� GH� OD� TXH� HO� 3DUTXH� GHO� 2HVWH� IXH� WRGR� XQ� VtPEROR�� 8Q� KRPEUH� UHSUHVHQWD
FDEDOPHQWH�D�HVD�ROLJDUTXtD��(PLOLR�&LYLW��HO�SULQFLSDO�KDFHGRU�GH�OD�0HQGR]D�PRGHUQD�

(Q�������(PLOLR�&LYLW�OOHJy�DO��JRELHUQR�GH�OD�SURYLQFLD��/OHYDED�ODUJRV�DxRV��PDQHMDQGR�ORV
KLORV� GHO� SRGHU�� \� VX� SHQVDPLHQWR� \� VX� SUiFWLFD� HUDQ� XQ� WtSLFR� H[SRQHQWH� GHO� OHPD� ³RUGHQ� \
SURJUHVR´�
6X�DFFHVR�D OD�SULPHUD�PDJLVWUDWXUD�� FRPR�FDQGLGDWR�GH� ORV�3DUWLGRV�8QLGRV�� WLHQH� HO� � DSR\R
H[SOtFLWR�GH� ORV�ERGHJXHURV�TXH��PDQLIHVWDURQ� �VX�DGKHVLyQ�HQ� ODUJDV� OLVWDV�HQ� OD�SUHQVD��(VWH
VHFWRU� FRQILDED� SOHQDPHQWH� HQ� � TXH� &LYLW� � XWLOL]DUtD� � QXHYDPHQWH� HO� SRGHU� SDUD� VHJXLU
FRQVROLGDQGR�OD�HVWUXFWXUD�HFRQyPLFD�YLWLYLQtFROD�

6L� � KDFHPRV� XQ� EDODQFH� DFHUFD� GH� ODV� � SROtWLFDV� S~EOLFDV� GH� ORV� JRELHUQRV�PHQGRFLQRV
HQWUH������\������SRGHPRV�DILUPDU�TXH��LQGXGDEOHPHQWH��LQLFLDURQ�D�0HQGR]D�HQ�HO�FDPLQR�GHO
GHVDUUROOR� HFRQyPLFR� � \� GH� � OD�PRGHUQL]DFLyQ� \� EXURFUDWL]DFLyQ� GH� XQ� (VWDGR� LQWHUYHQFLRQLVWD
TXH��HQ�QXHVWURV�GtDV��HVWi�HQ�SOHQR�SURFHVR�GH�UHIRUPD��7RGDYtD��SUiFWLFDPHQWH�VREUH��ORV�DxRV
GHO�&HQWHQDULR��FRQ�HO�JRELHUQR�GH�&LYLW��OD�YLHMD�³ROLJDUTXtD´�PHQGRFLQD��TXH�VH�KDEtD�FRQYHUWLGR
HQ� XQD� SDUWH� LPSRUWDQWH� GH� OD� EXUJXHVtD� YLWLYLQtFROD�� � VHJXtD� � DXPHQWDQGR� VX� SRGHU�� � 6LQ
HPEDUJR��\D��HO�GHVHTXLOLEULR�TXH�KDEtDQ�RULJLQDGR�ORV�SURIXQGRV�FDPELRV��SURGXFLGRV��HQ�HO�SDtV
\� HQ� 0HQGR]D�� VH� KDEtD� KHFKR� HYLGHQWH� � \� OD� FRUUHVSRQGHQFLD� HQWUH� � HO� SRGHU� SROtWLFR� \
HFRQyPLFR�KDEtD�FRPHQ]DGR�D�ILVXUDUVH�

/RV�VHFWRUHV�SRSXODUHV�GH�0HQGR]D
0LHQWUDV� OD� EXUJXHVtD� GH� 0HQGR]D� DVRPEUDED� DO� SDtV� FRQ� VXV� ORJURV� HFRQyPLFRV� \

VRxDED�FRQ�REUDV�PDMHVWXRVDV��FRPR�HO�3DUTXH�� ORV�VHFWRUHV�SRSXODUHV� OOHYDEDQ�DGHODQWH�XQD
H[LVWHQFLD�GH�VXGRU�\�WUDEDMR�

'H�DFXHUGR�DO�LQIRUPH�HODERUDGR�SRU�HO�WpFQLFR�HVSDxRO�%LDOHW�0DVVp�VREUH�OD�VLWXDFLyQ�GH
ODV� FODVHV� REUHUDV� DUJHQWLQDV� D� FRPLHQ]RV� GHO� VLJOR� ;;�� HQ�0HQGR]D� H[LVWtD� XQD� JUDQ� EUHFKD
HQWUH�ORV�VHFWRUHV�SRSXODUHV�\�OD�EULOODQWH�EXUJXHVtD��/D�FRQGLFLyQ�GHO�WUDEDMDGRU�HV�HVWDFLRQDULD�\
HVWR�D~Q�SDUD�ORV�H[WUDQMHURV�PLVPRV��1R�KD\�PiV�LGHD�GH�OD�FXHVWLyQ�VRFLDO�TXH�OD�GH�SDJDU�HO
PHQRU�MRUQDO�\�KDFHU�WUDEDMDU�DO�REUHUR�OR�PiV�TXH�VH�SXHGD�



3URJUDPD�1�����±�³(QWUH�HO�RUGHQ�\�HO�SURJUHVR������������´ �

³/RV�YLxDWHURV�\�SHTXHxRV�ERGHJXHURV�TXH�YHQGHQ�VX�XYD�\�VXV�PRVWRV�D�ODV�JUDQGHV�ERGHJDV
VRQ�H[SORWDGRV�FRPR�ORV�FDxHURV�GH�7XFXPiQ��\�DSHQDV�VL�LQLFLDQ�DKRUD�XQ�PRYLPLHQWR�GH�XQLyQ
\�FRRSHUDFLyQ�TXH�HQIUHQWH�D�ORV�ERGHJXHURV´�

(O� LQIRUPH�WDPELpQ�GHVWDFD�HO�SDSHO�GH� OD�PXMHU�GH�VHFWRUHV�SRSXODUHV��VREUH� WRGR�HQ�HO
WUDEDMR� GH� OD� YLxD�

³$TXt��IHOL]PHQWH��QR�VH�H[SORWD�WRGDYtD�D�OD�PXMHU�GHO�PRGR�EUXWDO��VHPL�EiUEDUR��FRPR
VH�KDFH�HQ�PXFKRV�SDtVHV�GH�(XURSD�´
³/D�DWDGD�GH�ORV�VDUPLHQWRV��OD�VDFDGD�GH�HOORV�GH�OD�YLxD�\�OD�YHQGLPLD�VRQ�GHO�WUDEDMR
GH� OD�PXMHU� WDQWR� FRPR�GHO� KRPEUH�� DPpQ�GH� RWUDV�PXFKDV� RFXSDFLRQHV��3XHGH� VHU
TXH�DOJXQD�YH]�VH�ROYLGHQ�UDFLPRV�HQ�ODV�SODQWDV�\�SODQWDV�HQ�ODV�KLOHUDV��SHUR�HVR�QR
LQGLFD�XQ�GHVFXLGR�GH�YLJLODQFLD��SRU�OR�PHQRV�WDQ�JUDYH�FRPR�OD�IDOWD�GHO�REUHUR��TXH
RFXUUH�HQ�(XURSD�FRPR�DTXt´�
/D� YLGD� XUEDQD� VXIULy� PRGLILFDFLRQHV� \� � PRVWUy� ORV� FDPELRV� \� GHVDMXVWHV� VRFLDOHV�

DOWHUQDQGR�OXMRVDV�YLYLHQGDV�FRQ�LQTXLOLQDWRV \�UDQFKHUtRV��/D�FLXGDG�TXH�WLUy�DEDMR�HO� WHUUHPRWR
GH� ����� IXH� GHMDGD� HQ� HO� DEDQGRQR� \� VH� FRQYLUWLy� HQ� HO� %DUULR� GH� ODV� 5XLQDV�� GRQGH
SHUPDQHFLHURQ�YLYLHQGR�ORV�VHFWRUHV�SRSXODUHV��/RV�UHFXUVRV�RILFLDOHV�IXHURQ�SDUD�OD�SDUWH�QXHYD
GH� OD� FLXGDG�� HQ� ORV� DOUHGHGRUHV� GH� OD� DFWXDO� 3OD]D� ,QGHSHQGHQFLD�� TXH� UHFLELy� XQ� LPSXOVR
GHFLVLYR�FRQ� OD� LQWHQGHQFLD�GH�/XLV�/DJRPDJJLRUH�HQ� �����\�TXH� IXH�HOHJLGD�FRPR� UHVLGHQFLD
SRU�ORV�VHFWRUHV�FRQ�PD\RUHV�UHFXUVRV�HFRQyPLFRV��3UiFWLFDPHQWH�HQ�HO�OtPLWH�RHVWH�GH�OD�QXHYD
WUD]D� XUEDQD�� D� OR� ODUJR� GH� ODV� � YtDV� GHO� IHUURFDUULO�� VH� HVWDEOHFLHURQ� ORV� LQPLJUDQWHV� HQ� ORV
QXPHURVRV�FRQYHQWLOORV�GH� OD�FDOOH�%HOJUDQR��)XH�DOOt�GRQGH��FRPHQ]y�HO�SULPHU�FDVR�GH�FyOHUD
HQ�������TXH�HYLGHQFLy�ODV��JUDYHV�GHILFLHQFLDV�VDQLWDULDV�GH�OD�FLXGDG��FRVWy�������YLGDV�HQ�ORV
SULPHURV�WUHV�PHVHV��\�DXPHQWy�HO�FRQWURO�VREUH�OR�XUEDQR��(O��SULQFLSDO�SUREOHPD�HUD�OD�IDOWD�GH
DJXD�SRWDEOH��VRODPHQWH�XQ����GH�ODV�FDVDV�WHQtDQ�FRQH[LyQ�GRPLFLOLDULD��\�FRPR�ORV�VXUWLGRUHV
S~EOLFRV� HUDQ� HVFDVRV�� � OD� PD\RUtD� GH� OD� JHQWH� WRPDED� DJXD� GH� ODV� DFHTXLDV�� TXH� D� VX� YH]
VHUYtDQ�GH�GHVDJ�HV�FORDFDOHV��(Q������VH�FRQWUDWDURQ�ORV�VHUYLFLRV�GHO�KLJLHQLVWD�&RQL�GHELGR�D
OD�DOWD�WDVD�GH�PRUWDOLGDG���HVSHFLDOPHQWH�LQIDQWLO�����SRU�PLO�HQ��������/D�IDOWD�GH�VDOXEULGDG�HUD
XQD� GH ODV� FRQWUDFDUDV� GHO� SURJUHVR�� SHUR�� VLQ� HPEDUJR�� &RQL�� QR� OD� UHODFLRQy� FRQ� ODV� PDODV
FRQGLFLRQHV�GH�YLGD�GH�ORV�VHFWRUHV�SRSXODUHV�

(Q� ODV� ]RQDV� UXUDOHV�� ORV� WUDEDMDGRUHV��DOHQWDGRV� SRU� OD� GHPDQGD� ODERUDO�� VH� LQVWDODEDQ�
SUHIHUHQWHPHQWH�� HQ� ODV� ]RQDV� GRQGH� SUHGRPLQDEDQ� ODV� H[SORWDFLRQHV� YLWLYLQtFRODV�� DXQTXH
WRGDYtD�ORV�SRWUHURV�GH�DOIDOID�GXUDQWH�DOJXQRV�DxRV�PDQWXYLHURQ�VX�LPSRUWDQFLD��/D�JUDQ�PD\RUtD
HVWDED� FRQVWLWXLGD� SRU� MRUQDOHURV� \� JDxDQHV�� H� LQFOXVR� FDUUHURV�� � TXH� UHDOL]DEDQ� WDUHDV
HVWDFLRQDOHV�\�TXH��QR�DOFDQ]DEDQ�ORV�VDODULRV�GH�VXSHUYLYHQFLD��*HQHUDOPHQWH��GHDPEXODEDQ�GH
XQD�SURSLHGDG�D�RWUD��FDUHFLHQGR�GH�HVWDELOLGDG�HQ�OD�YLYLHQGD�\�HQ�ODV�UHODFLRQHV�IDPLOLDUHV��/RV
FRQWUDWLVWDV�GH�YLxD�FRQVWLWXtDQ�XQD�FDWHJRUtD�HVSHFLDO�GH�WUDEDMDGRUHV�UXUDOHV�\�HVWDEDQ�OLJDGRV
DO� SURSLHWDULR�� D� WUDYpV� GH� XQ� ³FRQWUDWR´�� TXH� SHUPLWtD� FRPSDUWLU� ULHVJRV� \� JDQDQFLDV�� 'H� HVWD
PDQHUD�HO�SURSLHWDULR�VH��HYLWDED��HO�WUDEDMR�GLUHFWR��UHFLEtD�VXV�JDQDQFLDV���SRGtD�DWHQGHU�RWUDV
DFWLYLGDGHV�\��SRU�RWUD�SDUWH��WHQtD�HQ�OD�ILQFD�XQ��FRQWURO�VREUH�ORV�WUDEDMDGRUHV��/D�FULVLV�GHO���
KDEtD�PRVWUDGR� FRQ� FUXGH]D� DOJXQDV� FRQVHFXHQFLDV� GHO�PRGHOR� HFRQyPLFR� FRQVHUYDGRU�� $� OD
IDOWD� GH� WUDEDMR� VH� OH� XQLy� HO� DO]D� GH� ORV� SUHFLRV� GH� ORV� DUWtFXORV� GH� SULPHUD� QHFHVLGDG�� /DV
SiJLQDV� GH� ORV� GLDULRV�PHQGRFLQRV� GH� OD� pSRFD�PXHVWUDQ� TXH� OD� HVFDVH]� GH� GHPDQGD� ODERUDO
DFUHFHQWy� ODV�DFWLWXGHV�[HQRIyELFDV�GH� ORV�FULROORV�KDFLD� ORV�H[WUDQMHURV��$OJXQDV�FROHFWLYLGDGHV



OOHJDURQ� D� H[LJLU� JDUDQWtDV� SDUD� VXV� FRQQDFLRQDOHV� TXH� HUDQ� DSHGUHDGRV� SRU� ODV� FDOOHV� GH� OD
FLXGDG�

/D� JUDYH� FULVLV� HFRQyPLFD�� FRQ� OD� FRQVLJXLHQWH� EDMD� GH� ORV� VDODULRV�� OD� LQIODFLyQ� \� HO
GHVHPSOHR���PRWLYDURQ�ORV�SULPHURV� LQWHQWRV�GH� ORV�WUDEDMDGRUHV�SRU�RUJDQL]DUVH�\�UHFODPDU�SRU
VXV� GHUHFKRV�� (Q� ORV� DxRV� ��� KDEtD� VXUJLGR� HO� &OXE� GH� ORV� $UWHVDQRV�� TXH� HQ� XQ� SULQFLSLR
IXQFLRQDED� FRPR� FOLHQWHOD� SROtWLFD� GHO� RILFLDOLVPR� \� OXHJR� �GH� O���� UHDILUPy� VX� DXWRQRPtD� \� VH
SURQXQFLy�SRU�/HQFLQDV��(Q�HVWH�PLVPR�DxR�VH�FUHy�OD�)HGHUDFLyQ�2EUHUD�TXH�FRPHQ]y�VX�OXFKD
SRU��XQD�PHMRUD�HQ�ODV�FRQGLFLRQHV�ODERUDOHV��VLQ�UHVSXHVWD�DOJXQD��(Q������XQD�PDQLIHVWDFLyQ
GH� ������ GHVRFXSDGRV� OOHJy� D� OD� &DVD� GH� *RELHUQR� � UHFODPDQGR� VROXFLRQHV� SDUD� SDOLDU� HO
GHVHPSOHR� TXH� KDEtD� WUDtGR� � OD� FULVLV� GHO� ���� (Q� ����� HVWDOOy� OD� SULPHUD� KXHOJD� HQ�0HQGR]D�
SURWDJRQL]DGD�SRU�ORV�FDUUHURV�GH�OD�0XQLFLSDOLGDG�TXH�SURWHVWDEDQ�SRUTXH�VH�OHV�KDEtDQ�EDMDGR
VXV� VXHOGRV�� &RQ� OD� � IXQGDFLyQ� HQ�0HQGR]D� GHO� 3DUWLGR� 6RFLDOLVWD� � HQ� ������ ORV� WUDEDMDGRUHV
HQFRQWUDURQ�XQ�HVSDFLR�DOWHUQDWLYR�SDUD�FDQDOL]DU�VXV�GHPDQGDV�\�FRQ�HO�FRUUHU�GH�ORV�DxRV��ODV
KXHOJDV��IXHURQ�XQD�PXHVWUD�PiV�GH�XQ�SURJUHVR�HFRQyPLFR�TXH�QR�KDEtD�VLGR�HTXLWDWLYR�SDUD
WRGRV�

/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
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