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/DV�UHODFLRQHV�HQWUH�LQGLRV��HVSDxROHV�\�PHVWL]RV�HQ�OD�0HQGR]D�FRORQLDO

/DV�UHODFLRQHV�HQWUH� ORV�QDWLYRV�KDELWDQWHV�GH� OD�UHJLyQ�\� ORV�HVSDxROHV�FRPLHQ]DQ
FRQ� HO� FRQWDFWR� GH� ORV� KXDUSHV�� SXHOFKHV� \� SHKXHQFKHV� FRQ� ORV� FRQTXLVWDGRUHV� TXH
SURYHQtDQ�GH�&KLOH��/D�FRQTXLVWD�LQVWDXUy�UHODFLRQHV�GH�GRPLQDFLyQ��PHGLDQWH��ODV�FXDOHV
ORV� YHQFLGRV� IXHURQ� GHVSRMDGRV� GH� VXV� WLHUUDV� \� VRPHWLGRV� DO� SDJR� GH� WULEXWRV� R� D� OD
VHUYLGXPEUH�FRPR�V~EGLWRV�GH� OD�&RURQD�HVSDxROD��/D� LQVWDXUDFLyQ� WDPELpQ� LQFOX\y� ODV
SDXWDV� FXOWXUDOHV� GHO� 2FFLGHQWH� FULVWLDQR�� 'H� HVD� IRUPD� VH� FRQIRUPy� XQD� VRFLHGDG
MHUiUTXLFD�\�GHVLJXDO�TXH��DGTXLULy� UDVJRV�SURSLRV�HQ� IXQFLyQ�GH� ODV�SDUWLFXODULGDGHV�GHO
WHUULWRULR�\� ODV�FXOWXUDV�QDWLYDV��(Q�HVWD� LQWHUDFFLyQ�� ODV�SDXWDV�GH�FRQGXFWD�\�YDORUHV�GH
ORV� HVSDxROHV� VH� IXHURQ� WUDQVIRUPDQGR� HQ� FRQWDFWR� FRQ� OD� UHDOLGDG� DPHULFDQD�� (VWH
SURFHVR� VH� DUWLFXOy� PHGLDQWH� ODV� QRUPDV� GLFWDGDV� SRU� OD� &RURQD�� OD� HQFRPLHQGD� \� OD
DFFLyQ� GH� OD� ,JOHVLD� \�� SULQFLSDOPHQWH�� FRQ� HO� FRQWDFWR� SHUVRQDO� \� SHUPDQHQWH� � TXH
PDQWHQtDQ�ORV�LQGLYLGXRV�GH�DPERV�JUXSRV�
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/D�IXQGDFLyQ�GH�0HQGR]D�\�HO�HQFXHQWUR�GH�GRV�FXOWXUDV

)UDQFLVFR� GH� 9LOODJUD� IXH� XQR� GH� ORV� SULPHURV� HVSDxROHV� TXH� DWUDYHVDURQ� ORV
WHUULWRULRV� FX\DQRV�� +DFLD� ����� FUX]y� HO� DFWXDO� WHUULWRULR� DUJHQWLQR� FXDQGR� UHJUHVDED
GHVGH�3HU~�FRQ�UHIXHU]RV�SDUD�FRQWLQXDU�OD�JXHUUD�FRQWUD�ORV�SXHEORV�PDSXFKHV�HQ�HO�VXU
GH�&KLOH��(Q�HVH�PRPHQWR�VH�SURGXMR�HO�SULPHU�FRQWDFWR�HQWUH�ORV�HVSDxROHV�\�ORV�JUXSRV
KXDUSHV��9LOODJUD�DSURYHFKy�VX�HVWDGtD�HQ�&X\R�SDUD�FHQVDU�D� ORV� LQGtJHQDV�\�KDFHU�XQ
UHFRQRFLPLHQWR� JHQHUDO� GH� OD� WLHUUD�� +DFLD� HO� VXU� GHO� UtR� 'LDPDQWH�� ORV� HVSDxROHV� VH
HQFRQWUDURQ�FRQ�ORV�SXHOFKHV�\�ORV�SHKXHQFKHV�

(Q������HO�*REHUQDGRU�GH�&KLOH��3HGUR�GH�9DOGLYLD�HQYLy�D�XQR�GH�VXV� FDSLWDQHV
SDUD�TXH�FUX]DUD�OD�FRUGLOOHUD�FRQ�HO�REMHWLYR�GH�LQFUHPHQWDU�OD�HQFRPLHQGD�GH�LQGLRV��/D
HQFRPLHQGD HUD� OD� LQVWLWXFLyQ� TXH� VHUYtD� SDUD� H[LJLU� OHJDOPHQWH� HO� VHUYLFLR� GH� ORV
LQGtJHQDV��SRU�HOOD�HO�HVSDxRO�UHFLEtD�XQD�FDQWLGDG�HVWLSXODGD�GH�LQGLRV�D�FDUJR�\�D�FDPELR
VH�FRPSURPHWtD�D�EULQGDUOHV�OD�YLYLHQGD��ORV�VXVWHQWRV�EiVLFRV�\�D�LQVWUXLUORV�HQ�OD�UHOLJLyQ
FDWyOLFD��+DFLD������HO�MXULVWD�-XDQ�GH�6ROyU]DQR�\�3HUH\UD�OD�GHILQLy�FRPR��³XQ�GHUHFKR
FRQFHGLGR�SRU�0HUFHG�5HDO�D�ORV�EHQHPpULWRV�GH�ODV�,QGLDV�SDUD�SHUFLELU�\�FREUDU�SDUD�Vt
ORV�WULEXWRV�GH�ORV�LQGLRV��TXH�VH�OHV�HQFRPHQGDUHQ�SRU�VX�YLGD��\�OD�GH�XQ�KHUHGHUR��FRQ
FDUJR�GH�FXLGDU�GHO�ELHQ�GH�ORV�,QGLRV�HQ�OR�HVSLULWXDO�\�WHPSRUDO�\�GH�KDELWDU�\�GHIHQGHU
ODV�3URYLQFLDV�GRQGH�IXHUHQ�HQFRPHQGDGRV´�

$O�SULQFLSLR�GH�OD�FRQTXLVWD��OD�DFWXDO�UHJLyQ�GH�&X\R�VRODPHQWH�IXH�YDORUDGD�FRPR
SURYHHGRUD�GH�PDQR�GH�REUD�\�VXV�KDELWDQWHV�IXHURQ�UHSDUWLGRV�HQ�HQFRPLHQGD�HQWUH�ORV
YHFLQRV�GH�6DQWLDJR��(Q�HVH�PRPHQWR� ORV� KXDUSHV� IXHURQ� IRUPDOPHQWH� LQFRUSRUDGRV�DO
LPSHULR� HVSDxRO� GHQWUR� GH� OD� MXULVGLFFLyQ� GH� OD� FLXGDG� GH� 6DQWLDJR�� (O� WUDVODGR� GH� ORV
LQGLRV�HQFRPHQGDGRV�KDFLD�&KLOH��VL�ELHQ� �HUD�XQD�SUiFWLFD�SURKLELGD�SRU� OD�&RURQD��QR
HUD�DWHQGLGD�SRU�ORV�HQFRPHQGHURV�

(O� DUULER� D� 6DQWLDJR� GHO� QXHYR� JREHUQDGRU� 'RQ� *DUFtD� +XUWDGR� GH�0HQGR]D� � HQ
����� QR� WUDQVIRUPy� OD� VLWXDFLyQ�� SHUR� FXDQGR� HVWDED� SRU� ILQDOL]DU� VX� JRELHUQR�� GHFLGLy
WRPDU�SRVHVLyQ�HIHFWLYD�GH�&X\R�FRPR�XQD�IRUPD�GH�SUHPLDU�D�ORV�VROGDGRV�TXH�YLQLHURQ
FRQ�pO�GHVGH�3HU~��$Vt��&RPLVLRQy�D�3HGUR�GHO�&DVWLOOR�SDUD�TXH�IXQGDUD�XQD�FLXGDG�\��HO
��GH�PDU]R�GH������IXQGy�OD�³&LXGDG�GH�0HQGR]D�HQ�HO�9DOOH�GH�1XHYD�5LRMD´��FHUFD�GH�OD
PDUJHQ�L]TXLHUGD�GHO�FDQDO�*XD\PDUp�R�*XD\PD\H��DFWXDO�FDQDO�&DFLTXH�*XD\PDOOpQ��/D
FLXGDG�IXH�XELFDGD�HQ�HO�9DOOH�GH�*�HQWDWD�MXQWR�D�XQ�EUD]R�GHO�UtR�0HQGR]D��$XQTXH�OD
FRQTXLVWD�QR�VH�HIHFWLYL]y�GXUDQWH�HO�SULPHU�DxR��ORV�HVSDxROHV�FRQVWUX\HURQ�XQ�IXHUWH�

$OUHGHGRU� GHO� SUHGLR� GHVWLQDGR� D� OD� SOD]D� PD\RU� VH� DVLJQDURQ� WHUUHQRV� SDUD� ODV
DXWRULGDGHV�\�ORV�YHFLQRV��/RV�VRODUHV�SULQFLSDOHV�VH�GHVWLQDURQ�DO�FDELOGR��HQFDUJDGR�GH
OD�DGPLQLVWUDFLyQ�FRPXQDO��\�D�OD�LJOHVLD�PDWUL]��FX\R�SiUURFR�YHODUtD�SRU�HO�ELHQHVWDU�GH�OD
FRPXQLGDG�
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/D�IXQGDFLyQ�GH�0HQGR]D�HQ�PDU]R�GH������VyOR� UHSUHVHQWy�XQ�FDPELR� IRUPDO�HQ
ODV�UHODFLRQHV�KLVSDQR�LQGtJHQDV��,PSOLFy�OD�SUHVHQFLD�SHUPDQHQWH�GH�ORV�HVSDxROHV�HQ�OD
SURYLQFLD�GH�&X\R�\�OD�LPSRVLFLyQ�GH�XQD�QXHYD�HVWUXFWXUD�SURGXFWLYD�

$O�DxR�VLJXLHQWH��XQ�FDPELR�HQ�OD�SROtWLFD�FKLOHQD�GHWHUPLQy�HO�WUDVODGR�GH�0HQGR]D
SRU�-XDQ�-XIUp�\��OD�IXQGDFLyQ�GH�XQD�QXHYD�FLXGDG��6DQ�-XDQ�GH�OD�)URQWHUD�

/DV� FLXGDGHV� GH� 0HQGR]D� \� 6DQ� -XDQ� FRQIRUPDURQ� HO� &RUUHJLPLHQWR� GH� &X\R�
VXEGLYLVLyQ� DGPLQLVWUDWLYD GHO� 5HLQR� GH� &KLOH� �LQWHJUDGD� GHVSXpV� SRU� 6DQ� /XLV��� (O
&RUUHJLGRU HUD�HO�UHSUHVHQWDQWH�GHO�5H\�HQ�OD�FLXGDG�
/D�HQFRPLHQGD

/D�FRQFHVLyQ�GH�HQFRPLHQGDV�GH�LQGtJHQDV�D�ORV�IXWXURV�YHFLQRV�FRQVWLWX\y�XQR�GH
ORV�PRPHQWRV�PiV� LPSRUWDQWHV� GH� OD� IXQGDFLyQ� GH� OD� FLXGDG�� 6H� HYDOXy� OD� FDQWLGDG� GH
LQGtJHQDV�\�VH�RWRUJy�D�FDGD�LQWHJUDQWH�GH�OD�KXHVWH�DOUHGHGRU�GH�����LQGLRV��TXH�LQFOXtDQ
KXDUSHV�\�HQ�PHQRU�PHGLGD�SXHOFKHV�

(Q�&X\R��OD��HQFRPLHQGD�PDUFy�D�OD�VRFLHGDG�GH�XQ�PRGR�SDUWLFXODU�GXUDQWH�WRGR�HO
SHUtRGR� FRORQLDO�� (O� VHUYLFLR� TXH� ORV� LQGtJHQDV� GHEtDQ� SUHVWDU� DO� HQFRPHQGHUR� DGTXLULy
GRV�IRUPDV�TXH�VHJXtDQ�OD�WUDGLFLyQ�DQGLQD��OD�PLWD \�HO�\DQDFRQD]JR�

/D� PLWD HUD� XQD� LQVWLWXFLyQ� DQGLQD� TXH� VLJQLILFD� ³WXUQR´� \� TXH� FRQVLVWtD� HQ� OD
SURYLVLyQ�DO�HQFRPHQGHUR�SRU�SDUWH�GHO�FDFLTXH�GH�XQ�WHUFLR�DQXDO�GH�ORV�YDURQHV�DGXOWRV
GH�OD�FRPXQLGDG�GH�HQWUH����\����DxRV��SDUD�HMHUFHU�ORV�WUDEDMRV�TXH�VH�OHV�H[LJLHUDQ��/RV
FDFLTXHV�VH� WUDQVIRUPDURQ�HQ� ORV�PHGLDGRUHV�HQWUH� OD�H[LJHQFLD�GH� ORV�HVSDxROHV� \� ORV
LQGtJHQDV�� ORV� FXDOHV� GHEtDQ� SUHVWDU� VHUYLFLR�� SRU� OR� TXH� WHQtDQ� OD� SUHUURJDWLYD� GH
SHUPDQHFHU�HQ�VXV�WLHUUDV�VLQ�SUHVWDU�VHUYLFLRV�SHUVRQDOHV�

/RV�PLWD\RV�VH�WUDVODGDEDQ�D�&KLOH�GRQGH�VH�ORV�DOTXLODED�SDUD�WUDEDMDU�HQ�GLYHUVRV
RILFLRV�\�HO�HQFRPHQGHUR�FREUDED�VXV�VHUYLFLRV�HQ�RUR��SODWD��YDFDV��FDEDOORV��\HJXDV�R
PHUFDGHUtD�� (Q� FRPSHQVDFLyQ� SRU� HO� WUDEDMR� LQGtJHQD� HO� HQFRPHQGHUR� HQWUHJDED� D� ORV
LQGtJHQDV�DQXDOPHQWH�GRV�YHVWLGRV�GH�ODQD��VX�DOLPHQWR�R�XQ�SHGD]R�GH�WLHUUD�SDUD�TXH�OR
SURGXMHUDQ�� \� IXQGDPHQWDOPHQWH� GHEtD� HQFDUJDUVH� GH� VX� DGRFWULQDPLHQWR� UHOLJLRVR�
2EOLJDFLyQ��TXH�GXUDQWH�HO�VLJOR�;9,�SDUHFH�KDEHU�VLGR�VRVOD\DGD��VDOYR�HQ�HO�FDVR�GH�ORV
LQGLRV�GHO�VHUYLFLR�SHUVRQDO�

/RV�\DQDFRQDV HUDQ�LQGLRV�TXH�KDEtDQ�VLGR�H[WUDtGRV�GH�VXV�SXHEORV�\�YLYtDQ�HQ�HO
SREODGR�HVSDxRO�GRQGH�FXOWLYDEDQ�ODV��YLxDV�GH�ORV�YHFLQRV�HQ�FRQGLFLRQHV�VHUYLOHV��$~Q
SHUVLVWtDQ� D� ILQDOHV� GHO� VLJOR� ;9,�� SHUR� IXHURQ� UHPSOD]DGRV� SRU� ORV� LQGLRV� GH� VHUYLFLR�
UHDOL]DEDQ�ORV�WUDEDMRV�GRPpVWLFRV�\�WRGDV�ODV�WDUHDV�UHIHULGDV�DO�PDQWHQLPLHQWR�\�FXLGDGR
GH�OD�FDVD�GHO�HQFRPHQGHUR��/D�UHWULEXFLyQ�GH�VX�WUDEDMR�FRQVLVWtD�HQ�OD�FRPLGD�GLDULD��HO
YHVWLGR�R�YHOORQHV�GH�ODQD�SDUD�TXH�WHMLHUDQ�VX�URSD�
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(O�VRPHWLPLHQWR�GH�ORV�KXDUSHV

'XUDQWH� GpFDGDV� VH� KD� VRVWHQLGR� TXH� ORV� KXDUSHV� HUDQ� LQGLRV� SDFtILFRV� \� TXH� QR
RSXVLHURQ�UHVLVWHQFLD�DO�HVSDxRO��SHUR�OD�UHDOLGDG�QR�IXH�DVt�

(O� HQFXHQWUR� HQWUH� HVSDxROHV� H� LQGtJHQDV� HQ� &X\R� QR� IXH� SDFtILFR�� $� WUDYpV� GH
DOJXQRV� GRFXPHQWRV� VH� SXHGH� LQIHULU� TXH� ORV� LQGtJHQDV� WUDWDURQ� GH� RUJDQL]DUVH� SDUD
HQIUHQWDU�HO�SHOLJUR�TXH�UHSUHVHQWDED�OD� OOHJDGD�GH�JHQWH�H[WUDxD�D� OD� UHJLyQ�� ,QFOXVR�VH
KDEUtD�SURGXFLGR�XQD�OXFKD�GHVLJXDO�HQ�OD�TXH�VDOLHURQ�WULXQIDQWHV�ORV�HVSDxROHV��HQ�HVH
HQIUHQWDPLHQWR�SDUWLFLSDURQ�PXFKRV�LQGLRV�GH� ODV� ODJXQDV�GH�*XDQDFDFKH�� MXQWR�FRQ� ORV
GHO�9DOOH�GH�*�HQWDWD�

/RV� KXDUSHV� VH� DGDSWDURQ� D� PHGLDV� D� OD� QXHYD� VLWXDFLyQ� WDQWR� D� QLYHO� LQGLYLGXDO
FRPR�FROHFWLYR�\�D�SHVDU�GH�OD�DFWLWXG�SDFtILFD�TXH�PXFKRV�KLVWRULDGRUHV�OHV�KDQ�DWULEXLGR�
HQ�RFDVLRQHV�HQIUHQWDURQ�HO�GRPLQLR�HVSDxRO��5REDEDQ�D� ORV�HVSDxROHV��VH�EXUODEDQ�GH
HOORV�D�VXV�HVSDOGDV��YHQGtDQ�VX�YLQR�R�VH�OR�EHEtDQ�

/D�KXtGD�GH�ORV�LQGtJHQDV�KDFLD�OXJDUHV�LQDFFHVLEOHV�SXHGH�FRQVLGHUDUVH�FRPR�RWUD
IRUPD�GH�UHVLVWLU�HO�SRGHU�HVSDxRO�DQWH�ODV�GLILFXOWDGHV�GH�XQ�HQIUHQWDPLHQWR�GLUHFWR��6yOR
FRQ�HO�XVR�GH�OD�IXHU]D�VH�PDQWHQtD�WUDQTXLORV�D�ORV�LQGtJHQDV��$�SHVDU�GH�OD�UHVLVWHQFLD�
HO�UHVXOWDGR�LQLFLDO�GHO�FRQWDFWR�\�OD�FRQTXLVWD�IXH�OD�GHVHVWUXFWXUDFLyQ�GH�ODV�FRPXQLGDGHV
QDWLYDV�TXH�LPSOLFDEDQ�HO�UHSDUWR�\�OD�PRYLOL]DFLyQ�GH�ORV�LQGtJHQDV�
/RV�JUXSRV�\�HVWUDWRV�VRFLDOHV�\�OD�RFXSDFLyQ�GH�OD�FLXGDG

0LHQWUDV�VH�FRQVROLGDED�OD�IXQGDFLyQ�GHO�SREODGR��ORV�YHFLQRV�FRPHQ]DURQ�D�RFXSDU
ORV� WHUUHQRV� DG\DFHQWHV� DO� UtR� GH� OD� FLXGDG�� (O� UHSDUWR� GH� ORV� QDWXUDOHV� LPSOLFy� OD
DSURSLDFLyQ�GH�VXV�WLHUUDV�\�VX�GHVSOD]DPLHQWR�KDFLD�OD�SHULIHULD�

$O� WLHPSR� TXH� HO� SHTXHxR� Q~FOHR� GH� HVSDxROHV� VH� GHVDUUROODED�� FRPHQ]DURQ� D
DSDUHFHU�GLIHUHQFLDV�GHWHUPLQDGDV�SRU�VX�RULJHQ��HVWDWXV�\�HO�p[LWR�HFRQyPLFR�REWHQLGR�
'LIHUHQFLDV� TXH� VH� VXPDURQ� D� OD� FRQGLFLyQ� pWQLFD� TXH� VHSDUDED� OD� VRFLHGDG� HQWUH
HVSDxROHV��LQGtJHQDV��QHJURV�\�PHVWL]RV�

(Q�OD�F~VSLGH�HVWDEDQ�ORV�FRQTXLVWDGRUHV��TXH�JUDFLDV�D�ODV�PHUFHGHV�GH�WLHUUDV�\�D
OD� SRVHVLyQ� GH� LQGLRV� HQFRPHQGDGRV�� KDEtDQ� FRQVHJXLGR� DFXPXODU� ULTXH]D�� $O� PLVPR
WLHPSR�HVWRV�YHFLQRV�HUDQ�TXLHQHV�HMHUFtDQ�ORV�FDUJRV�GHO�FDELOGR�GH�OD�FLXGDG�

$� FRQWLQXDFLyQ� VH� HQFRQWUDEDQ� DTXHOORV� TXH� RFXSDEDQ� FDUJRV� S~EOLFRV� UHQWDGRV�
FRPR�HO�&RUUHJLGRU�R�ORV�HVFULEDQRV�S~EOLFRV�R�GH�FDELOGR��/XHJR�YHQtD�HO�FRQMXQWR�GH�ORV
PRUDGRUHV�GH� OD�FLXGDG�� IRUPDGR�SRU�PHUFDGHUHV��XQR�TXH�RWUR�]DSDWHUR�\� �KHUUHUR�� ORV
PD\RUGRPRV�GH� ODV�HVWDQFLDV��HVFXGHURV��DGPLQLVWUDGRUHV�GH� LQGLRV�HQFRPHQGDGRV��DVt
FRPR�ORV�DYHQWXUHURV�
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-XQWR� D� ORV� HVSDxROHV� HQFRQWUDPRV� D� ORV�PHVWL]RV�� TXH� QR� VXHOHQ� DSDUHFHU� HQ� OD
GRFXPHQWDFLyQ� FRPR� WDOHV�� \D� TXH� HQ� PXFKDV� RFDVLRQHV� KDEtDQ� VLGR� UHFRQRFLGRV� \
DGRSWDEDQ�HO�DSHOOLGR�SDWHUQR�KLVSDQR��PH]FOiQGRVH�FRQ�ORV�HVSDxROHV�

(O�FOHUR�IRUPDED�SDUWH�GHO�JUXSR�GRPLQDQWH�HVSDxRO��DXQTXH�FRQVWLWXtD�RWUD�LQVWDQFLD
GH�SRGHU��(MHUFtD�� MXQWR� FRQ� ODV�DXWRULGDGHV�VHJODUHV�HO� FRQWURO� VRFLDO�GH� OD�SREODFLyQ�H
LQIOXtD� HQ� ORV� DVXQWRV� HVSLULWXDOHV� \� WHUUHQRV�� /RV� PLHPEURV� GH� ODV� yUGHQHV� UHOLJLRVDV
SRVHtDQ� FRQYHQWRV� \� WLHUUDV�� SDUWLFLSDEDQ� HQ� MXLFLRV� DGPLQLVWUDWLYRV� \� MXGLFLDOHV� SRU� VX
SRVHVLyQ� \� SRU� HO� XVR� GHO� DJXD�� (O� IORUHFLPLHQWR� HFRQyPLFR� DOFDQ]DGR� SRU� ORV
HQFRPHQGHURV� SHUPLWLy� D� HVWH� JUXSR�PRVWUDU� XQD� DSDULHQFLD� QRELOLDULD�� D� WUDYpV� GH� ORV
ELHQHV�PDWHULDOHV�

&RQ�HO�FRUUHU�GH� ORV�DxRV�� OD�pOLWH�GH� ORV�HQFRPHQGHURV�FRQWLQXy�PRQRSROL]DQGR�OD
ULTXH]D�\�HMHUFLHQGR�HO�GRPLQLR�SROtWLFR�VREUH�HO�&DELOGR�HQ� OD�TXH�VH�SXHGH�GHWHFWDU��D
WUDYpV�GH�ORV�DxRV��OD�SHUPDQHQFLD�GH�ORV�FODQHV�IDPLOLDUHV�

(O� JUXSR�GH� ORV� YHFLQRV� ³SOHEH\RV´� HVWDED� FRPSXHVWR�SRU� LQGLYLGXRV� FX\RV� ELHQHV
RVFLODEDQ� HQWUH� ���� \� ������ SHVRV�� 6XV� LQWHJUDQWHV� HUDQ� ODV� SHUVRQDV� FRQ� RILFLRV�
DTXHOORV�TXH�FRQWDEDQ�FRQ�SHTXHxDV�SDUFHODV�SODQWDGDV�FRQ�YLxDV��DOJXQRV�PLHPEURV�GH
ODV�YLHMDV�IDPLOLDV�YHQLGRV�D�PHQRV�SRU�GLYLVLyQ�GHO�SDWULPRQLR�IDPLOLDU��KLMRV�PHVWL]RV�GH
HVSDxROHV�QRWRULRV��ORV�PHUFDGHUHV��ORV�SXOSHURV��ORV�GXHxRV�GH�FDUUHWDV�VLQ�RWURV�ELHQHV�
ORV�GXHxRV�GH�UHFXDV�GH�PXODV��/RV�PLOLWDUHV�TXH�FRPDQGDEDQ�ODV�PLOLFLDV�SRSXODUHV�QR
ILJXUDEDQ�FRPR�YHFLQRV�
/DV�GLIHUHQFLDV�pWQLFDV

([LVWtD� XQD� SDUWH� DQyQLPD� GH� OD� SREODFLyQ� TXH� DSDUHFH� HVFDVDPHQWH� HQ� OD
GRFXPHQWDFLyQ��6H� WUDWD�GH�HVSDxROHV�SREUHV��PHVWL]RV�HVSDxROL]DGRV�TXH� IRUPDEDQ�HO
HVWUDWR�KLVSDQR�FULROOR�EDMR��PHVWL]RV�� LQGLRV��QHJURV��PXODWRV�\�XQD�PXOWLWXG�GH�PH]FODV
GHQRPLQDGDV�FDVWDV�

(O� FRPSRQHQWH� PHVWL]R� VHJXUDPHQWH� HUD� PD\RULWDULR� HQ� HVWH� JUXSR�
/DPHQWDEOHPHQWH��HV�HVFDVtVLPD�OD�GRFXPHQWDFLyQ�GLUHFWD�UHIHULGD�D�ORV�PLVPRV��6yOR�VH
ORV�PHQFLRQD��MXQWR�FRQ�ORV�QHJURV�H�LQGLRV��HQ�ODV�UHJODPHQWDFLRQHV�GHVWLQDGDV�D HYLWDU
HVFiQGDORV�HQ�OD�FLXGDG��7DPELpQ�FXDQGR�VH�QHFHVLWDED�FRODERUDFLyQ�DQWH�XQ�SUREOHPD
TXH�UHTXHUtD�XQD�VROXFLyQ�FROHFWLYD��³���SRU�FXDQWR�KD�KHFKR�IDOOD�HO�DJXD�GHO�UtR���SLGHQ�D
ORV�YHFLQRV��DVt�FRPR�D�ORV�PXODWRV�OLEUHV��LQGLRV�\�PHVWL]RV���´

6XSHUSXHVWD� D� OD� GLIHUHQFLDFLyQ� VRFLRHFRQyPLFD�� ORV� FULWHULRV� GH� GLVWLQFLyQ
WUDGXFtDQ�� \D� D� SULQFLSLRV� GHO� ;9,,,�� XQD� YHUGDGHUD� HVWUDWLILFDFLyQ� TXH� FRQIXQGtD
SDUiPHWURV� UDFLDOHV� \� FXOWXUDOHV�� � DVLPLODQGR� OR� HVSDxRO� FRQ� OR� EODQFR� \� QREOH� H
LGHQWLILFDQGR�ORV�JUXSRV�PH]FODGRV�FRQ�OR�SOHEH\R�

/DV� WDUHDV�TXH� UHDOL]DEDQ� ORV�PHVWL]RV�HUDQ�HQ�JHQHUDO� ODV�PLVPDV�GH� ODV�TXH�VH
HQFDUJDEDQ� � ORV� PXODWRV�� QHJURV� OLEUHV� \� � ORV� LQGLRV� FXDQGR� TXHGDURQ� OLEHUDGRV� GH� OD
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HQFRPLHQGD�� &RQFHUWDEDQ� VX� WUDEDMR�� HO� FRQFKDYR�� SRU� XQ� VDODULR�� UHJXODGR� SRU� ODV
PLVPDV�QRUPDV�TXH�HO�WUDEDMR�GH�ORV�SHRQHV�LQGLRV�

/RV�PDWULPRQLRV�GH�PHVWL]RV�\�HVSDxROHV�QR�VH�DQRWDEDQ�HQ�OLEURV�VHSDUDGRV��FRPR
RFXUUtD� FRQ� ORV� GH� ORV� LQGLRV� \� QHJURV�� /D� XQLyQ� GH�PHVWL]RV� FRQ� RWURV� JUXSRV� pWQLFRV
VXJLHUH�TXH�D�SHVDU�GH�OD�SHUVLVWHQFLD�GH�OD�GLVFULPLQDFLyQ�UDFLDO��ORV�FULWHULRV�GH�VHOHFFLyQ
GH� SDUHMDV� VH� LEDQ� WUDQVIRUPDQGR� FRQ� HO� WLHPSR�� (Q� ODV� SULPHUDV� GpFDGDV� GHO� VLJOR
SUHGRPLQDQ� ORV�PDWULPRQLRV�HQWUH� LQGLRV�\�PHVWL]RV�\�QR�VH�UHJLVWUDQ�HQWUH�HVSDxROHV�\
PHVWL]RV��(VWD�VLWXDFLyQ�VH� WUDQVIRUPD�HQWUH� ORV�DxRV������\�������FRPR�FRQVHFXHQFLD
GHO� GHVHR� GH� ORV�PHVWL]RV� GH� �EODQTXHDU�� VX� VDQJUH�� (Q� HVWD� pSRFD� SUHILHUHQ� FDVDUVH
HQWUH�HOORV�R�FRQ��HVSDxROHV��UHFKD]DQGR�ODV�XQLRQHV�FRQ�LQGLRV�\�PXODWRV�

(V� SUREDEOH� TXH� OD� PD\RU� SDUWH� GH� ORV� KDELWDQWHV� TXH� UHVLGtDQ� HQ� OD� FLXGDG� GH
0HQGR]D� HQ� ODV� SULPHUDV� GpFDGDV� GHO� VLJOR� ;9,,,� IXHUD�PHVWL]D� \� TXH� OD�PH]FOD� UDFLDO
KD\D�VLGR� LQWHQVD��SURVLJXLHQGR�KDVWD� OD� GHVDSDULFLyQ� GH� ORV� LQGtJHQDV� FRPR�HWQLD� \� OD
LQFRUSRUDFLyQ�GH�ORV�\D�³EODQTXHDGRV´�D�OD�VRFLHGDG�HVSDxROD�
/RV�DWDTXHV�LQGtJHQDV

'HVGH�OD�FRQTXLVWD�VH�IXH�SURGXFLHQGR�XQD�OHQWD�LQWHJUDFLyQ�GH�OD�SREODFLyQ�KXDUSH
DO� PRGR� GH� YLGD� KLVSDQR�� VREUH� WRGR� GH� DTXpOOD� DVHQWDGD� HQ� HO� YDOOH� GH� *�HQWDWD�� (O
FRQWDFWR�GLUHFWR�GH�ORV�KXDUSHV�TXH�YLYtDQ�HQ�OD�FLXGDG�\�ORV�DOUHGHGRUHV�FRQ�OD�SREODFLyQ
HVSDxROD�IXH�PRGHODQGR�HVWH�SURFHVR��3RU�HO�FRQWUDULR�ORV�KXDUSHV�ODJXQHURV�FRQWLQXDURQ
YLYLHQGR� GH� DFXHUGR� FRQ� VXV� FRVWXPEUHV�� 'HVGH� SULQFLSLRV� GHO� VLJOR� ;9,,� ORV� FOpULJRV
WUDWDURQ�FRQ� HVFDVR� p[LWR�� GH� UHXQLUORV� HQ� SXHEORV� HQ� *XDQDFDFKH� \� 8FR� SDUD� SRGHU
HYDQJHOL]DUORV�

(Q�OD�VHJXQGD�PLWDG�GHO�VLJOR�;9,,�VH�FUHH�TXH�UHVLGtDQ�HQ�WHUULWRULR�PHQGRFLQR�XQRV
������ KXDUSHV�� OR� TXH� LPSOLFD� XQD� FRQVLGHUDEOH� GLVPLQXFLyQ� GH� OD� SREODFLyQ� DXWyFWRQD�
WHQLHQGR� HQ� FXHQWD� TXH� ORV� FiOFXORV�PiV� FRQVHUYDGRUHV� DUULHVJDQ� XQD� FLIUD� GH� ������
YLYLHQGR�HQ�&X\R�HQ�ORV�FRPLHQ]RV�GH�OD�FRQTXLVWD�

7DPELpQ� GXUDQWH� HO� VLJOR� ;9,,� DXPHQWDURQ� ODV� UHODFLRQHV� HQWUH� DOJXQRV� JUXSRV
LQGtJHQDV�TXH�KDELWDEDQ�DO�VXU�GHO�'LDPDQWH�\�ORV�HVSDxROHV��D�WUDYpV�GH�OD�FRODERUDFLyQ
SDUD� OD� JXHUUD�� +DVWD� ILQDOHV� GHO� VLJOR� ;9,,� VH� FRQVLGHUDED� HO� 5tR� 'LDPDQWH� FRPR� OD
IURQWHUD�QDWXUDO�GH�&X\R��/D�]RQD�FRPSUHQGLGD�HQWUH�HO�UtR�7XQX\iQ�\�HO�'LDPDQWH�HVWDED
HIHFWLYDPHQWH�RFXSDGD�SRU�ORV�HVSDxROHV�HQ�IRUPD�GLVSHUVD

0iV� DOOi� GHO� 'LDPDQWH� \� KDVWD� HO� $WXHO� H[LVWtD� XQD� ]RQD� GH� WUDQVLFLyQ� GRPLQDGD
SULQFLSDOPHQWH� SRU� ORV� SXHOFKHV�� (Q� HVWH� SHUtRGR� VH� LQLFLDURQ� ORV� SULPHURV� DWDTXHV� GH
SXHOFKHV��SHKXHQFKHV�\�KXLOLFKHV�SURYHQLHQWHV�GH�&KLOH��TXH�SURYRFDURQ�XQD� UHWUDFFLyQ
GH��OD�IURQWHUD�KDFLD�HO�QRUWH�KDVWD�HO�YDOOH�GH�-DXU~D��6DQ�&DUORV���3DUWH�GH�ODV�HVWDQFLDV
VLWXDGDV�HQ�9DOOH�GH�8FR�\�-DXU~D�IXHURQ�DEDQGRQDGDV�
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+DFLD� ILQDOHV� GH� VLJOR� OD� IURQWHUD� VH� WUDVODGD� KDVWD� HO� UtR� 7XQX\iQ�� 8QD� � IUDQMD
DPRUWLJXDGRUD� R� GH� FKRTXH� RFXSy� HO� OXJDU� GH� ODV� DQWLJXDV� HVWDQFLDV� HQWUH� HO� 9DOOH� GH
-DXU~D� \� HO� UtR� 'LDPDQWH�� (VWD� � QXHYD� IURQWHUD� GH� JXHUUD� HVWDED� UHVJXDUGDGD� SRU� ORV
³LQGLRV�DPLJRV´� ��GHO�JUXSR�SXHOFKH�FKLTXLOOiQ��HQFDUJDGRV�GH� ³JXDUGDU� OD� IURQWHUD�\�GDU
DYLVR�HQ�FDVR�GH�LQYDVLRQHV´

'HELGR�D�OD�GLVPLQXFLyQ�GH�OD�SREODFLyQ�LQGtJHQD�ORFDO�� ORV�YHFLQRV�GH�0HQGR]D�VH
DODUPDEDQ�YLHQGR�TXH�VH�OHV�HVFDSDED�VX�IXHQWH�GH�UHFXUVRV�PiV�LPSRUWDQWH��ORV�LQGLRV�
/D�H[WUDFFLyQ�GH�LQGLRV�HUD�WDQ�JUDQGH�TXH�ORV�YHFLQRV�\�PRUDGRUHV�GH�&X\R�FRPHQ]DURQ
D�LQWUDQTXLOL]DUVH�\�D�UHFODPDU�SRU�OD�VLWXDFLyQ��/RV�FRQWLQXRV�SHGLGRV��TXHMDV�\�SUHVLRQHV
SROtWLFDV�\�HFOHVLiVWLFDV��GHWHUPLQDURQ�OD�SURKLELFLyQ�GH�SDVDU�LQGLRV�GH�OD�RWUD�SDUWH�GH�OD
FRUGLOOHUD�

(Q������OD�&RURQD�SURKLELy�OD�H[WUDFFLyQ�GH�LQGLRV�GH�&X\R�\�RUGHQy�HO�UHJUHVR�GH
ORV� LQGtJHQDV� HQFRPHQGDGRV� D� VX� OXJDU� GH� RULJHQ�� /RV� KXDUSHV� GHEtDQ� YROYHU� \� VHU
UHGXFLGRV�HQ�SXHEOR�\�VH�SURKLEtD�TXH�WUDEDMDUDQ�IXHUD�GH�XQ� UDGLR�GH�FXDWUR� OHJXDV�� OR
TXH�QXQFD� IXH� FXPSOLGR�HIHFWLYDPHQWH��/D� UHGXFFLyQ� HQ� SXHEORV� WDPSRFR� VH� FXPSOLy� \
PXFKRV�FRQWLQXDURQ�FUX]DQGR�OD�FRUGLOOHUD�SDUD�VHUYLU�D�VXV�DPRV�HQ�&KLOH�

/D�GHVDSDULFLyQ�HUD�HQ�SDUWH�UHVXOWDGR�GH�ODV�FRQWLQXDV�KXLGDV�GH�ORV�LQGLRV�TXH�VH
KDFtDQ� HQ� IXJDV� PDVLYDV�� /RV� LQGtJHQDV� VH� WUDVODGDEDQ� D� RWUDV� FLXGDGHV� GHO� HVSDFLR
LPSHULDO��HQ�ODV�ODJXQDV�R�HQWUH�ORV�FKLTXLOODQHV�\�SHKXHQFKHV�GH�OD�IURQWHUD�
/D�,JOHVLD

(Q�0HQGR]D��FRPR�HQ�WRGRV�ORV�WHUULWRULRV�GHO�,PSHULR�HVSDxRO��H[LVWtDQ�GRV�WLSRV�GH
HFOHVLiVWLFRV�� ORV� UHJXODUHV� \� ORV� VHFXODUHV�� FDGD� FDWHJRUtD� LPSOLFDED� XQ� HVWUDWR� VRFLDO
SDUWLFXODU�� FRQ� GLVWLQWDV� WDUHDV� \� GLIHUHQWHV� UHODFLRQHV� FRQ� ORV� JUXSRV� pWQLFRV� TXH
FRPSRQtDQ�OD�&RORQLD�

$� ILQDOHV�GHO� VLJOR�;9,� \�SULQFLSLRV�GHO�;9,,� FRPHQ]DURQ� D� LQVWDODUVH� ODV�SULPHUDV
yUGHQHV�UHOLJLRVDV��/RV�PRQMHV�GRPLQLFRV�\�PHUFHGDULRV�IXHURQ�ORV�SULPHURV�TXH�ORJUDURQ
HVWDEOHFHUVH��&RQ�OD�FRQWULEXFLyQ�GH�ORV�YHFLQRV�TXH�OHJDEDQ�GLQHUR��VRODUHV�\�WLHUUDV�GH
HVWDQFLD�D�ORV�IUDLOHV��VH�SXGLHURQ�FRPHQ]DU�D�FRQVWUXLU�ORV�FRQYHQWRV��$�ILQDOHV�GHO�VLJOR
;9,�VH�OHYDQWDEDQ�ODV�WRUUHV�GH�ODV�LJOHVLDV�GH�GRPLQLFRV�\�PHUFHGDULRV��/D�LQVWDODFLyQ�GH
ORV� MHVXLWDV�VH�SURGXMR�D�SULQFLSLRV�GHO�VLJOR�;9,,�\� IXHURQ�VHJXLGRV�SRU� ORV�DJXVWLQRV��$
ILQDOHV� GH� HVWH� VLJOR� \D� IXQFLRQDED� HQ� OD� FLXGDG� XQ� KRVSLFLR� GH� ORV� IUDQFLVFDQRV�� /RV
IUDLOHV� PHQGRFLQRV� UHDOL]DURQ� XQD� LPSRUWDQWH� WDUHD� HQ� OD� HYDQJHOL]DFLyQ�� SURWHFFLyQ� \
FXLGDGR�GH�ORV�LQGtJHQDV�

/D� LPSRUWDQFLD� GH� OD� ,JOHVLD� QR� VyOR� UHVLGtD� HQ� HO� VRSRUWH� HVSLULWXDO� GHO� SXHEOR� VLQR� TXH
WDPELpQ�IRUPD�XQD�SDUWH�LPSRUWDQWH�HQ�OD�HVWUXFWXUD�DGPLQLVWUDWLYD�GHO�,PSHULR�



/RV�YHQFLGRV

/RV� LQGLRV�KXDUSHV�TXH�KDELWDEDQ� OD� FLXGDG�GH�0HQGR]D�HQ� ODV�SULPHUDV�GpFDGDV
GHO�VLJOR�;9,,,�KDEtDQ�DVLPLODGR�ODV�SDXWDV�FXOWXUDOHV�HVSDxRODV��/D�OHQJXD��HO�VLVWHPD�GH
RUJDQL]DFLyQ� IDPLOLDU�� ODV� GLYHUVLRQHV� \� HO�PDUFR� GH� UHIHUHQFLD� MXUtGLFR�� SROtWLFR� \� VRFLDO
HVWDEDQ� PDUFDGRV� SRU� OD� FXOWXUD� GRPLQDQWH�� &XDQGR� OD� HQFRPLHQGD� FRPHQ]y� D
GHVDSDUHFHU� VH� LQFRUSRUDURQ�� HQ� XQD� VLWXDFLyQ� GH� VXERUGLQDFLyQ�� FRQVWLWX\HQGR� XQR� GH
VXV�HVWUDWRV�VRFLRFXOWXUDOHV�PiV�EDMRV��9LYtDQ�HQ� ORV�VLWLRV�DOHGDxRV�D� OD�]RQD�SREODGD�
MXQWR� D� ODV� FKDFUDV� \� YLxDV�� &RQFXUUtDQ� D� ODV� SXOSHUtDV� \� WLHQGDV� GRQGH� MXJDEDQ� D� ODV
³FDUWDV�� GDGRV� \� WDEDV´� FRQ� QHJURV�� PXODWRV� \� RWUDV� FDVWDV� DVt� FRPR� FRQ� HVSDxROHV
SREUHV�\�PHVWL]RV�

/D�VRFLHGDG�FRORQLDO� HVWDED� IXHUWHPHQWH� MHUDUTXL]DGD�\� OD�GLVFULPLQDFLyQ�pWQLFD� VH
VXSHUSRQtD� FRQ� OD� HFRQyPLFD�� VRFLDO� \� MXUtGLFD�� &XDQGR� GHVDSDUHFLy� OD� HQFRPLHQGD� HO
HVWDPHQWR� GRPLQDQWH� FRQWLQXy� DSURYHFKDQGR� HO� WUDEDMR� LQGtJHQD� EDMR� OD� IRUPD� GH� OD
FRQFHUWDFLyQ�R�FRQFKDYR��/RV�³LQGLRV´�VH�WUDQVIRUPDURQ�HQ�³SHRQHV´�DWDGRV�D�XQ�DPR��HQ
IRUPD�VLPLODU�D�VX�DQWHULRU�HVWDGR�GH�HQFRPHQGDGRV��SHUR�VLQ�SDJDU�WULEXWR�
/D�LGHQWLGDG�KXDUSH

(Q� OD� DFWXDOLGDG�� DQWURSyORJRV�� VRFLyORJRV� H� KLVWRULDGRUHV� GLVFXWHQ� VREUH� OD
H[LVWHQFLD� R� QR� GHO� SXHEOR� KXDUSH�HQ� QXHVWURV�GtDV��'LYHUVRV� DUJXPHQWRV� D� IDYRU� \� HQ
FRQWUD�GH�HVWR��VRQ�HVJULPLGRV�SRU�XQRV�\�RWURV��HVWiQ�DTXHOORV�TXH�VRVWLHQHQ�TXH�DO�GtD
GH�KR\�VyOR�VXEVLVWHQ�FLHUWRV�UDVJRV�FXOWXUDOHV�GH�OD�\D�H[WLQWD�FXOWXUD�LQGtJHQD��EDVDGRV
HQ� OD� GHVDSDULFLyQ� GHO� GLDOHFWR� PLOFDOODF�� \� SRU� RWUD� SDUWH�� DTXHOORV� TXH� GHILHQGHQ� OD
DXWRGHILQLFLyQ�GH�FLHUWRV�SREODGRUHV�GHO�GHVLHUWR�ODYDOOLQR��HQWUH�RWURV��TXH��VH�UHFRQRFHQ
FRPR�KXDUSHV��/D�FRQWURYHUVLD�H[LVWH��OD�VROXFLyQ�SDUHFH�HVWDU�PX\�OHMDQD�
%LEOLRJUDItD

B3ULHWR�� 0DUtD� GHO� 5RVDULR�� (O� URO� GH� OD� HQFRPLHQGD� HQ� 0HQGR]D� HQ� ORV� VLJORV� ;9,� \� ;9,, �� HQ�� 6HULH
&LHQWtILFD��0HQGR]D�������� 1������HQHUR�IHEUHUR�
B6HPSDW� $VVDGRXULDQ�� &DUORV� (O� VLVWHPD� GH� OD� HFRQRPtD� FRORQLDO�� PHUFDGR� LQWHUQR�� UHJLRQHV� \� HVSDFLR
HFRQyPLFR��/LPD��,QVWLWXWR�GH�(VWXGLRV�3HUXDQRV�������
B3ULHWR��0DUtD�GHO�5RVDULR� /D�IURQWHUD�PHULGLRQDO�GH�0HQGR]D�GXUDQWH�ORV�VLJORV�;9,�\�;9,, ��0HQGR]D��HQ�
;DPD� 0HQGR]D��3XEO��GH�OD�8QLGDG�GH�$QWURSRORJtD��ÈUHD�GH�&LHQFLDV�+XPDQDV��&5,&<7�������� 1��,,�
&DStWXOR�,,���3URJUDPD�,,�±�³/RV�JUXSRV�VRFLDOHV�HQ�WLHPSRV�GH�OD�FRORQLD´ �

/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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