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6LQRSVLV
x (Q�HO�iPELWR�SULYDGR�VH�GHVDUUROODED�XQD�YLGD�DUWtVWLFR�PXVLFDO�TXH�HUD� OD�UpSOLFD

GH� OD� YLGD� PXVLFDO� GH� OD� (XURSD� GH� ORV� VLJORV� ;9,,� \� ;9,,,�� /D� IRUPD� PiV
FDUDFWHUtVWLFD�IXH�OD�YHODGD�VRFLDO�

x (Q�ORV�VDORQHV�PHQGRFLQRV�JR]DURQ�GH�SUHVWLJLR�SRHWDV��HVFULWRUHV�\�P~VLFRV�TXH
DGKLULHURQ�FRQ�VX�REUD�\�FRQ�VX�DFFLRQDU�D�ODV�LGHDV�GH�OD�LQGHSHQGHQFLD��7DO�IXH
HO�FDVR�GH�&ULVyVWRPR�/DILQXU��ILOyVRIR��HVFULWRU��SHULRGLVWD�\�P~VLFR�

x 'XUDQWH�OD�pSRFD�LQGHSHQGHQWLVWD�VH�SURORQJDURQ�ODV�PLVPDV�IRUPDV�\�FHQWURV�GH
DFWLYLGDG�PXVLFDO�� SHUR� VH� LQLFLy� XQ� GHVSOD]DPLHQWR� KDFLD� OR� S~EOLFR� \� PDQHUDV
PHQRV�VHFWRULDOHV�HQ�OD�DFWLYLGDG�\�FRQVXPR�GH�OD�P~VLFD�
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x (O� SULPHU� DSR\R� HVWDWDO� TXH� UHFLELy� OD� P~VLFD� HQ� 0HQGR]D� IXH� HQ� HO� RUGHQ
FDVWUHQVH��\�VH�SURGXMR�SUHFLVDPHQWH� FRQ�PRWLYR�GH� OD�RUJDQL]DFLyQ�GHO�(MpUFLWR
/LEHUWDGRU� SRU� OD� QHFHVLGDG� TXH� FRPSUHQGLy� 6DQ� 0DUWtQ� GH� TXH� FDGD� EDWDOOyQ
FRQWDUD�FRQ�VX�EDQGD�PLOLWDU�

x &RQ� OD� OOHJDGD� GHO� IHUURFDUULO� \� ORV� PLOHV� GH� LQPLJUDQWHV� OOHJDURQ� D� 0HQGR]D� OD
SROND�GHO�/LWRUDO��OD�PDULQHUD�SHUXDQD��OD�FXHFD�FKLOHQD��OD�PD]XUND��HO�FKDPDPp�
OD�]DPDFXHFD��ORV�\DUDYtHV�� OD�]DPED��ORV�FLHOLWRV�� MXQWR�D�GDQ]DV�H� LQVWUXPHQWRV
FRPR�HO�DUSD��HO�DFRUGHyQ��HO�YLROtQ��ORV�WDPERUHV�\�ODV�TXHQDV��TXH�VH�PH]FODURQ
FRQ� QXHVWUD� WRQDGD�� QXHVWUD� FXHFD� FX\DQD�� ORV� YDOVHFLWRV� FULROORV�� QXHVWUR
WUDGLFLRQDO�G~R�GH�YRFHV�\�FRQ�QXHVWUDV�JXLWDUUDV�\�UHTXLQWRV��(O�WDQJR�WDPELpQ�IXH
OD�P~VLFD�SURSLD�GH�HVRV�FDPELRV�

x (Q�ODV�SULPHUDV�GpFDGDV�GHO�VLJOR�;;��0HQGR]D�IXH�XQD�FLXGDG�FRQ�JUDQ�DFWLYLGDG
DUWtVWLFR�PXVLFDO��SXHV�VH�SUHVHQWDEDQ�HQ�HOOD�ODV�FRPSDxtDV�TXH�YLDMDEDQ�GHVGH
%XHQRV�$LUHV�SDUD�DFWXDU�HQ�6DQWLDJR�GH�&KLOH��OR�TXH�SHUPLWLy�DO�S~EOLFR�DVLVWLU�D
UHSUHVHQWDFLRQHV� GH� ySHUDV�� ]DU]XHODV�� WHDWUR�� \� UHFLWDOHV� GH� JUDQGHV� DFWRUHV�
FDQWDQWHV�H�LQVWUXPHQWLVWDV�GH�QLYHO�LQWHUQDFLRQDO�

x /DV�IRUPDV�GH�WUDQVPLVLyQ�RUDO�TXH�XWLOL]y�HO� IROFORUH�\�HO�UHVSHWR�GH�VXV�FXOWRUHV
SRU� OD� WUDGLFLyQ� TXH� SDVDED� GH� SDGUHV� D� KLMRV�� KDQ� KHFKR� SRVLEOH� FRQVHUYDU
H[SUHVLRQHV�PXVLFDOHV�PX\�DQWLJXDV�

eSRFD�FRORQLDO
/RV� HVWDPHQWRV� VRFLDOHV� GRPLQDQWHV�� UHSUHVHQWDGRV� SRU� OD� LJOHVLD�� HO� FDELOGR�� ODV

IDPLOLDV�SDWULFLDV�\�ORV�VHFWRUHV�DJUtFRODV�WHUUDWHQLHQWHV��PDQWXYLHURQ�XQD�VHYHUD�YLJLODQFLD�\
GHIHQVD� GH� VX� FDSLWDO� VLPEyOLFR� \� GHOHJDURQ� OD� UHVSRQVDELOLGDG� GH� VX� FRQWLQXLGDG� \
ORQJHYLGDG�D�OD�IDPLOLD�

(Q�HO�iPELWR�SULYDGR�VH�GHVDUUROODED�XQD�YLGD�DUWtVWLFR�PXVLFDO�TXH�HUD�OD�UpSOLFD�GH�OD
YLGD� PXVLFDO� GH� OD� (XURSD� GH� ORV� VLJORV� ;9,,� \� ;9,,,�� /D� IRUPD� PiV� FDUDFWHUtVWLFD� IXH� OD
YHODGD� VRFLDO� OODPDGD� ³WHUWXOLD� PXVLFDO´�� TXH� VH� UHDOL]DED� HQ� ORV� IDPRVRV� VDORQHV�� TXH
IRUPDEDQ�SDUWH�GH�OD�HVWUXFWXUD�HGLOLFLD�GH�OD�FDVD�SDWULDUFDO�

/DV� WHUWXOLDV�VH� OOHYDEDQ�D�FDER� ORV� ³GtDV�GH� UHFLER´��\�D�HOODV�VH�DVLVWtD�SRU� ULJXURVD
LQYLWDFLyQ��(UDQ�RUJDQL]DGDV�SRU�ORV�GXHxRV�GH�FDVD��TXLHQHV�DSURYHFKDEDQ�OD�RFDVLyQ�SDUD
OXFLU� \� SRQHU� GH� UHOLHYH� VX� ELHQHVWDU� HFRQyPLFR�� FXPSOLHQGR� XQ� WUDGLFLRQDO� SURWRFROR� TXH
ULJLy�OD�YLGD�FXOWXUDO�GH�OD�pSRFD�

'HVSXpV�GHO�9LUUH\QDWR�GHO�5tR�GH�OD�3ODWD
'XUDQWH� HO� VLJOR� ;,;�� ODV� WHUWXOLDV� VH� FRQYLUWLHURQ� HQ� XQ� QH[R� LPSRUWDQWtVLPR� FRQ� ODV

PHWUySROLV� PXVLFDOHV� HXURSHDV�� GHELGR� DO� LQWHUFDPELR� FRPHUFLDO� \� FXOWXUDO� TXH� ORV
WHUUDWHQLHQWHV�PDQWXYLHURQ�FRQ�(XURSD��HVSHFLDOPHQWH�,QJODWHUUD�\�)UDQFLD��DGRQGH�VXV�KLMRV
LEDQ�D�HVWXGLDU�



3URJUDPD�1������±�³/D�P~VLFD�HQ�0HQGR]D´ �

$GHPiV�IXHURQ�HO� OXJDU�GH� LQWHUFDPELR�VREUH� ORV�SUREOHPDV�GH�DFWXDOLGDG�SROtWLFD��GH
JRELHUQR��GH�QXHYDV�FRQGXFWDV�VRFLDOHV��GH�GHVFXEULPLHQWRV�WHFQROyJLFRV��GH�GHEDWHV�VREUH
ORV�DVSHFWRV�JHQHUDFLRQDOHV�� ODV�FDUUHUDV�SURIHVLRQDOHV�\� OD�RULHQWDFLyQ�XQLYHUVLWDULD�GH� ORV
MyYHQHV�� ORV� QXHYRV�PHGLRV� GH� FRPXQLFDFLyQ� \� HO� DUWH� GH� OD� JXHUUD�� VLUYLHURQ� WDPELpQ� GH
HVFXHOD� GH� GLVFXVLyQ� \� SROpPLFD� SDUD� OD� QXHYD� LQWHOHFWXDOLGDG� FULROOD�� TXH� UHDOL]y� DVt� XQ
YHUGDGHUR�DSUHQGL]DMH�SROtWLFR�

(Q�ODV�WHUWXOLDV�PHQGRFLQDV�DFWXDEDQ�DUWLVWDV�H[WUDQMHURV�GH�SDVR�D�%XHQRV�$LUHV�R�D
6DQWLDJR� GH� &KLOH�� 1XHVWUD� SURYLQFLD� IXH� OODPDGD� SRU� DOJXQRV� KLVWRULDGRUHV� ³HO� SXHUWR
DUJHQWLQR�GHO�3DFtILFR´�

'DPLiQ�+XGVRQ�HQ� �5HFXHUGRV�KLVWyULFRV�GH�&X\R´�� QRV� KDEOD� VREUH� ODV� WHUWXOLDV� HQ
FDVD� GHO� WHUUDWHQLHQWH� PHQGRFLQR� 5DIDHO� 9DUJDV�� &RQ� UHVSHFWR� D� OD� EDQGD� GH� P~VLFD
LQWHJUDGD�SRU�QHJURV�HVFODYRV��QRV�GLFH�TXH��WDPELpQ�DPHQL]DEDQ�FRQ�P~VLFD� ODV�QRFKHV
TXH� WHQtD� VHxDODGDV� HQ� OD� VHPDQD� SDUD� VXV� HVSOpQGLGDV� WHUWXOLDV�� GRQGH� RVWHQWDED
DEXQGDQWH�YDMLOOD�GH�SODWD�\�SRUFHODQD�GH�&KLQD´�

/RV� ��� QHJURV� HVFODYRV� ±TXH� IRUPDEDQ� OD� EDQGD±� KDEtDQ� VLGR� HQYLDGRV� SRU� 9DUJDV
SDUD�TXH�HVWXGLDUDQ�P~VLFD�FRQ�9tFWRU�GH�OD�3UDGD�HQ�%XHQRV�$LUHV��3RGHPRV�DILUPDU��TXH
³HQ� 0HQGR]D� OD� SULPHUD� EDQGD� GH� P~VLFRV� SURIHVLRQDOHV�� TXH� OHtDQ� SDUWLWXUDV�� HVWXYR
IRUPDGD� SRU� HVRV��� HVFODYRV� QHJURV�� (VWD� IXH� OD� SULPHUD� EDQGD� TXH� HMHFXWy� HO� +LPQR
1DFLRQDO�$UJHQWLQR�HQ�XQ�SDtV�H[WUDQMHUR�

(O� 6DOyQ� &XOWXUDO� OOHJy� D� WUDVFHQGHU� OR� HVWULFWDPHQWH� FRORQLDO�� SDUD� VHU� UHIOHMR� GH
GHEDWHV�SROtWLFRV��GXUDQWH�HO�SURFHVR�LQGHSHQGHQWLVWD��HO�FDXGLOOLVPR��OD�GLFWDGXUD�GH�5RVDV�
\�SDUD�FUHDU�XQ�HVSDFLR�TXH�SHUPLWLHUD�OD�OHFWXUD�GH�ORV�FyGLJRV�GHO�URPDQWLFLVPR�OLWHUDULR�\
PXVLFDO�� 6H� SXVLHURQ� GH�PRGD� HQ� ORV� VDORQHV� ORV� SRHWDV�� HVFULWRUHV� \� DUWLVWDV� IUDQFHVHV�
KDVWD� ODV� SULPHUDV� GpFDGDV� GHO� VLJOR� ;;�� (O� HMHPSOR� QDFLRQDO�� IXH� HO� IDPRVR� VDOyQ� GH
0DULTXLWD� 6iQFKH]� GH� 7KRPSVRQ�� FX\D� SHUVRQDOLGDG� KD� SDVDGR� D� QXHVWUD� KLVWRULD� FRPR
H[SRQHQWH� GHO� DSR\R� TXH� DOJXQRV� JUXSRV� GH� OD� JUDQ� EXUJXHVtD� WHUUDWHQLHQWH� GLHURQ� DO
SURFHVR�LQGHSHQGHQWLVWD�

(Q� ORV� VDORQHV� PHQGRFLQRV� JR]DURQ� GH� SUHVWLJLR� SRHWDV�� HVFULWRUHV� \� P~VLFRV� TXH
DGKLULHURQ�FRQ�VX�REUD�\�FRQ�VX�DFFLRQDU�D�ODV�LGHDV�GH�OD�LQGHSHQGHQFLD��7DO�IXH�HO�FDVR�GH
&ULVyVWRPR�/DILQXU�� ILOyVRIR�� HVFULWRU��SHULRGLVWD� \�P~VLFR��6H�GLIXQGLHURQ� HQ� HOORV�DULDV� GH
ySHUDV�� FDQFLRQHV� GH� WHPDV� SDVWRULOHV� \� DPRURVRV�� URPDQ]DV� GH� ]DU]XHODV�� FLHOLWRV� \
YLGDOLWDV�FRQ�DFRPSDxDPLHQWR�GH�SLDQR��FRPR�WDPELpQ�OD�P~VLFD�LQVWUXPHQWDO�UHQDFHQWLVWD�
HMHFXWDGD�HQ�HO�FODYLFRUGLR��HO�YLROtQ��HO�DUSD��OD�JXLWDUUD��OD�PDQGROLQD��HO�OD~G�\�±PiV�WDUGH±
HO�SLDQR��(VWRV�LQVWUXPHQWRV�D�YHFHV�HUDQ�DFRPSDxDQWHV�GHO�FDQWR�OtULFR�R�IRUPDEDQ�G~RV�
WUtRV�R�FXDUWHWRV�LQVWUXPHQWDOHV��6H�GLIXQGLHURQ�REUDV�GH�0R]DUW��+D\GQ��%RFKHULQL��&RUHOOL�
+DsQGHO��*OXFN��3OH\HO��'XVVHN��3HUJROHVL�\�HO�PiV�DSUHFLDGR��5RVVLQL�

/RV�DFWRV�S~EOLFRV�R� IHVWHMRV�SURWRFRODUHV�GH� OD� FLXGDG� FXOPLQDEDQ�JHQHUDOPHQWH� HQ
ORV�VDORQHV�GHO�&DELOGR�R�HQ ODV�FDVDV�SDWULFLDV��HQ�XQ�DOPXHU]R�R�FHQD�GH�FDPDUDGHUtD��TXH
FRQWDEDQ� FRQ� OD� DFWXDFLyQ� GH� XQ� SUHVWLJLRVR� P~VLFR� VROLVWD�� SLDQLVWD�� DUSLVWD�� YLROLQLVWD�
IODXWLVWD�R�FDQWDQWH�OtULFR��R�FRQ�HO�OXFLPLHQWR�GH�DOJ~Q�LQWHJUDQWH�GH�ODV�IDPLOLDV�TXH�OOHJDED
OXHJR�GH�KDEHU�HVWXGLDGR�HQ�(XURSD���6L�HUD�GH�QRFKH��VH�UHDOL]DED�XQ�EDLOH�VRFLDO��GRQGH
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DFWXDED� OD� PLVPD� RUTXHVWD� SHUR� HMHFXWDED� RWUR� WLSR� GH� P~VLFD�� FRPR� YDOVHV�� PLQXpV�
JDYRWDV��PD]XUFDV��FLHOLWRV�\�FRQWUDGDQ]DV�

(O� EDLOH�� TXH� FRPLHQ]D� FRQ� XQD� E~VTXHGD� GH� SODFHU� \� GH� SUiFWLFD� O~GLFD�� GRQGH� OD
DFWLWXG�SHUVRQDO�HV�GH�DOHJUtD��GH� OLEHUWDG�\�GH�GLVIUXWH��QRV�VLUYH�GH� LQGLFDGRU�\�GHVQXGD�
JHQHUDOPHQWH�� OD� PDQHUD� GH� IXQFLRQDU� GH� XQD� VRFLHGDG� GHWHUPLQDGD�� FRPR� WDPELpQ� VXV
YDORUHV� \� VXV� SUHMXLFLRV�� (O� EDLOH� KD� OOHQDGR�HQ� WRGDV� ODV� VRFLHGDGHV�� FRORQLDOHV� R� QR�� XQ
HVSDFLR� GH� FRQIURQWDFLyQ� HFRQyPLFR�VRFLDO� \� GH� LQWHUFDPELR� GH� YDORUHV� FRWLGLDQRV� \
FXOWXUDOHV��DGHPiV�GH�SRQHU�HQ� FRQWDFWR� ODV�QXHYDV�DOHDFLRQHV�VRFLDOHV��(Q�pO� VH� OLEHUDQ
WHQVLRQHV�\�VH�DFHSWDQ�QRUPDV��(O�EDLOH�IXH�XQD�IURQWHUD�SHUPHDEOH�HQWUH�FHQWUR�\�SHULIHULD�\
XQ� HVSDFLR� GH� KRPRJHQL]DFLyQ� GH� ORV� VXMHWRV� TXH� IRUPDEDQ� ORV� GLVWLQWRV� HVWDPHQWRV
VRFLDOHV�
,OXVWUDFLyQ�\�PRGHUQLGDG

/D�P~VLFD�HQ�OD�,OXVWUDFLyQ
'XUDQWH� OD� pSRFD� LQGHSHQGHQWLVWD� VH� SURORQJDURQ� ODV� PLVPDV� IRUPDV� \� FHQWURV� GH

DFWLYLGDG� PXVLFDO�� SHUR� VH� LQLFLy� XQ� GHVSOD]DPLHQWR� KDFLD� OR� S~EOLFR� \� PDQHUDV� PHQRV
VHFWRULDOHV�HQ�OD�DFWLYLGDG�\�FRQVXPR�GH�OD�P~VLFD�

6DQ�0DUWtQ�\�OD�P~VLFD
&XDQGR�6DQ�0DUWtQ�OOHJy�D�0HQGR]D��OD�,OXVWUDFLyQ�\D�KDEtD�JHQHUDGR�HO�QDFLPLHQWR�GHO

QXHYR�SDUDGLJPD��GH�QDFLyQ� LQGHSHQGLHQWH� \�GH� FRPSURPLVR�GHO� LQWHOHFWXDO�SDUD�HQWUDU�DO
PXQGR�GHO�FRQRFLPLHQWR�\�OD�PRGHUQLGDG��(O�SULPHU�DSR\R�HVWDWDO�TXH�UHFLELy� OD�P~VLFD�HQ
0HQGR]D� IXH� HQ� HO� RUGHQ� FDVWUHQVH�� \� VH� SURGXMR� SUHFLVDPHQWH� FRQ� PRWLYR� GH� OD
RUJDQL]DFLyQ� GHO� (MpUFLWR� /LEHUWDGRU� SRU� OD� QHFHVLGDG� TXH� FRPSUHQGLy� 6DQ�0DUWtQ� GH� TXH
FDGD�EDWDOOyQ�FRQWDUD�FRQ�VX�EDQGD�PLOLWDU�

/D� FRQVWUXFFLyQ� GHO� FDPSR� GH� OD� P~VLFD� SRSXODU� UHFLELy� GH� ODV� EDQGDV� GHO� (MpUFLWR
/LEHUWDGRU�XQ�DSRUWH�LQYDORUDEOH�TXH�SRGHPRV�DQDOL]DU�HQ�WUHV�GLUHFFLRQHV�����LQWHUFDPELR�GH
UHSHUWRULRV� FRQ� RWURV� SDtVHV�� ��� PHMRUDPLHQWR� GHO� QLYHO� SURIHVLRQDO� GH� ORV� P~VLFRV�� ��� OD
SUiFWLFD�PXVLFDO�GH�ORV�FRQFLHUWRV�DO�DLUH�OLEUH��UHWUHWDV��

/D� FRVWXPEUH� HQ�0HQGR]D� GH� UHFLELU� H[SUHVLRQHV�PXVLFDOHV� HQ� OXJDUHV� S~EOLFRV� VH
LQLFLy�FRQ�ODV�UHWUHWDV�GRPLQLFDOHV��/DV�EDQGDV�GLHURQ�D�FRQRFHU�HO�UHSHUWRULR�RSHUtVWLFR�\�GH
GDQ]DV� \� FDQFLRQHV� WUDGLFLRQDOHV� GH� RWURV�SXHEORV� \� FRQWULEX\HURQ� D� OD� IRUPDFLyQ� GH� XQD
SHUFHSFLyQ�FROHFWLYD�\�VLPXOWiQHD�GH�XQ�KHFKR�PXVLFDO�

/DV� UHWUHWDV�GH� ODV�EDQGDV� VLJQLILFDURQ� XQD�KHUUDPLHQWD� SDUD� OD� FRQVWUXFFLyQ�GH� XQD
QXHYD� SHUFHSFLyQ� XUEDQD�� GH� XQ� SDUWLFLSDU� HQ� HO� KHFKR�PXVLFDO� \� HQ� OD� IRUPDFLyQ� GH� XQ
S~EOLFR� R\HQWH�� GHVGH� XQ� QXHYR� OXJDU�� HO� GHO� ³FLXGDGDQR´�� TXH� IXH� HO� SDUDGLJPD� GH� OD
,OXVWUDFLyQ�

/D� ILJXUD� PiV� UHSUHVHQWDWLYD� GH� OD� pSRFD� IXH� -XDQ� &ULVyVWRPR� /DILQXU�� )XH� XQ
WDOHQWRVR�SLDQLVWD�\�FRPSRVLWRU��&UHy�HO�SHULyGLFR�³(O�0HMRU�$PLJR�GHO�3DtV´��'LFWy�ILORVRItD
HQ� HO� &ROHJLR� GH� OD� 6DQWtVLPD� 7ULQLGDG�� HVWUHQy� HQ� HO� 7HDWUR� &ROLVHR� GH� %XHQRV� $LUHV� OD
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SULPHUD�REUD�GH�P~VLFD� SDUD� WHDWUR�HVFULWR� SRU� XQ� DUJHQWLQR�� FRPSXVR�KLPQRV� \�PDUFKDV
SDWULyWLFDV��'XUDQWH�OD�*REHUQDFLyQ�GH�3HGUR�0ROLQD��/DILQXU�\�VX�DPLJR�$PEURVLR�0RUDQWH
JHVWLRQDURQ� OD� FRQVWUXFFLyQ� GHO� SULPHU� WHDWUR� GH� OD� FLXGDG�� TXH� VH� LQDXJXUy� HQ� ������ HQ
KRPHQDMH�DO�WULXQIR�GH�6DQ�0DUWtQ�HQ�3HU~��(O�WHDWUR�IXQFLRQy�KDVWD������

/D� H[LVWHQFLD� GH� XQ� WHDWUR� FRPR� HVSDFLR� S~EOLFR� SDUD� ODV� H[SUHVLRQHV� PXVLFDOHV
FRLQFLGH�FRQ�ORV�REMHWLYRV�LOXPLQLVWDV��GLYXOJDU�FRQRFLPLHQWR�\�IRUPDU�DO�FLXGDGDQR��(Q�pO�VH
UHDOL]DURQ�ODV�DFWLYLGDGHV�PXVLFDOHV�TXH�DFRPSDxDURQ�ORV�FDPELRV�FXOWXUDOHV�HQ�OD�pSRFD�GH
ODV�OXFHV��/D�UD]yQ�GH�HVWD�WHQGHQFLD�HUD�TXH�ORV�LOXPLQLVWDV�DVSLUDEDQ�YLJRURVDPHQWH�D�XQ
DUWH�FRPSURPHWLGR�RSRQLpQGRVH�FRQFUHWDPHQWH�D�OD�P~VLFD�±LQVWUXPHQWDO±�TXH�HUD�XWLOL]DGD
FRPR�DFFHVRULR�RUQDPHQWDO�GH�FRPLGDV��ILHVWDV��ERGDV�\�EDLOHV�GH� OD�FRUWH��/RV� LOXPLQLVWDV
DQWHSRQtDQ� D� HVD� P~VLFD� LQVWUXPHQWDO� XQ� WHDWUR� GH� PDVDV� FRPR� HO� WHDWUR� DWHQLHQVH� GH
6yIRFOHV� R� (XUtSLGHV�� HQ� HO� TXH� VH� DJLWDEDQ� JUDQGHV� SDVLRQHV�� XQ� WHDWUR� �FDQWDGR�� TXH
SXVLHUD�HQ�MXHJR�ODV�HPRFLRQHV�PiV�SURIXQGDV�GH�WRGD�XQD�FROHFWLYLGDG�

(Q�0HQGR]D�IXH�LPSRUWDQWH�D�FRPLHQ]RV�GHO�VLJOR�;,;�OD�WDUHD�UHDOL]DGD�SRU�HO�YLROLQLVWD
)HUQDQGR�*X]PiQ��QDFLGR�HQ�0HQGR]D�HQ�������IXH�³HO�SULPHU�PDHVWUR�TXH�KL]R�HVWXGLDU�D
VXV�DOXPQRV�HVFDODV�\�HMHUFLFLRV´�

(Q������VH�FRQVWUX\y�HO�7HDWUR����GH�0D\R��FX\D�DUTXLWHFWXUD�HUD�DYDQ]DGD�SDUD� OD
pSRFD��(O�HVFHQDULR�WHQtD����PHWURV�GH�ODUJR��(O�SHULyGLFR³(O�&RQVWLWXFLRQDO´�GHFtD�HQ�HVRV
GtDV� �� ³8QD� LQPHQVD� FRQFXUUHQFLD� RFXSDED� HO� WHDWUR� \� ODV� GRV� yUGHQHV� GH� SDOFRV
SUHVHQWDEDQ�XQ�LQWHUHVDQWH�JROSH�GH�YLVWD´�

6H�IRUPy�XQD�RUTXHVWD�GHO�WHDWUR�TXH�VH�SUHVHQWy�HO���GH�IHEUHUR�GH�������(VWH�WHDWUR
IXH� GHVWUXLGR� SRU� HO� WHUUHPRWR� GH� ������ GDQGR� VX� SHQRVR� DSRUWH� D� OD� ³UXSWXUD� FXOWXUDO´
SURYRFDGD�SRU�HVH�FDWDFOLVPR�

(O�KLVWyULFR�7HDWUR�0XQLFLSDO�IXH�FRQVWUXLGR�HQ�������\�RFXSy�OD�HVTXLQD�GH� ODV�FDOOHV
(VSDxD�\�*XWLpUUH]��)XHURQ�VXV�DUTXLWHFWRV� ORV�KHUPDQRV�%DVLOLR�\�$QGUpV�3HWWD]]L��7HQtD
XQD�FDSDFLGDG�SDUD�����SHUVRQDV��(Q�pO�VH�GLR� OD�SULPHUD� IXQFLyQ�GHO� ³ELyJUDIR´��HO����GH
DJRVWR�GH�������(Q������VH�UHSUHVHQWDURQ�XQDV����ySHUDV´��\�GHELy�VHU�GHPROLGR�HQ�����
GXUDQWH�OD�*REHUQDFLyQ�GH�3LFDOOR��³SRUTXH�HO�HGLILFLR�QR�FRQWDED�FRQ�OD�VHJXULGDG�QHFHVDULD
SDUD�VX�IXQFLRQDPLHQWR´

/D�PRGHUQL]DFLyQ
&RQ� OD� OOHJDGD� GHO� IHUURFDUULO� \� ORV� PLOHV� GH� LQPLJUDQWHV� TXH� OOHJDURQ� HQ� pO� VH

SURGXMHURQ� YDULDV� FRQPRFLRQHV� HQ� WRGDV� ODV� GLPHQVLRQHV� GH� OD� YLGD� VRFLDO� HQ� 0HQGR]D�
5HFRUGHPRV� TXH� OD� PRGHUQL]DFLyQ� OD� OOHYy� D� FDER� XQ� JUXSR� GH� GLULJHQWHV� GH� IDPLOLD�� /D
DFWXDFLyQ�GH�HVWH�JUXSR�KHJHPyQLFR�SURGXMR�XQD�PD\RU�GLIHUHQFLDFLyQ�HQWUH�OR�XUEDQR�\�OR
UXUDO�� (VWR� VH� QRWy� FRQ� EDVWDQWH� FODULGDG� HQ� HO� FDPSR� GH� OD� P~VLFD�� (Q� HVWH� FDPSR� VH
FRQVROLGy�XQD�]RQD�GH�IURQWHUD�

(O� VXMHWR� GH� OD� SHULIHULD� UXUDO� FRQVWUX\y� VX� UHVLVWHQFLD� HQ� IRUPD� DLVODGD�� HQ� HVSDFLRV
FRWLGLDQRV�GH�YLYLHQGD�\�WUDEDMR��FRQ�IRUPDV�DUWHVDQDOHV�\�DQyQLPDV��DFHSWDQGR�HO�FyGLJR�GH
H[FOXVLyQ� FRPR� FODVH� VXEDOWHUQD�� \� UHDOL]y� OD� DSURSLDFLyQ� XUEDQD� VyOR� HQ� VXV� OXJDUHV
FRPXQHV�� TXH� IXHURQ� HO� UDQFKR�� OD� HQUDPDGD� \� HO� EROLFKH�� 3RU� VX� SDUWH�� HO� VXMHWR� GH� OD
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SHULIHULD�XUEDQD�GHVGH�VX�OtPLWH�GH�IURQWHUD�XUEDQL]y�VXV�IRUPDV�\�OXFKy�SRU�OD�KHJHPRQtD�\
SRU� VX� OXJDU� GH� UHVLJQLILFDFLyQ� TXH� IXH� OD� SHxD� IROFOyULFD�� HQ� OXJDUHV� GH� OD� FLXGDG�� FRQ
SUiFWLFDV�FROHFWLYDV�H�LQGLYLGXDOHV�GH�FDUDFWHUtVWLFDV�PXOWLFXOWXUDOHV�\�PXOWLVHFWRULDOHV�

'XUDQWH�HVWDV�SUiFWLFDV�GH�FRPXQLFDFLyQ��GH�UHHPSOD]R��GH�UHVLJQLILFDFLRQHV�\�QXHYDV
SHUFHSFLRQHV��OOHJDURQ�D�0HQGR]D�OD�SROND�GHO�/LWRUDO��OD�PDULQHUD�SHUXDQD��OD�FXHFD�FKLOHQD�
OD�PD]XUND��HO�FKDPDPp��OD�]DPDFXHFD��ORV�\DUDYtHV��OD�]DPED��ORV�FLHOLWRV��MXQWR�D�GDQ]DV�H
LQVWUXPHQWRV� FRPR� HO� DUSD�� HO� DFRUGHyQ�� HO� YLROtQ�� ORV� WDPERUHV� \� ODV� TXHQDV�� TXH� VH
PH]FODURQ� FRQ� QXHVWUD� WRQDGD�� QXHVWUD� FXHFD� FX\DQD�� ORV� YDOVHFLWRV FULROORV�� QXHVWUR
WUDGLFLRQDO�G~R�GH�YRFHV�\�FRQ�QXHVWUDV�JXLWDUUDV�\�UHTXLQWRV�
6LJOR�;;

&RQVROLGDFLyQ�GHO�FDPSR�GH�OD�P~VLFD
(Q� ODV� SULPHUDV� GpFDGDV� GHO� VLJOR� ;;�� 0HQGR]D� IXH� XQD� FLXGDG� FRQ� JUDQ� DFWLYLGDG

DUWtVWLFR�PXVLFDO�� SXHV� VH� SUHVHQWDEDQ�HQ� HOOD� ODV� FRPSDxtDV� TXH� YLDMDEDQ� GHVGH�%XHQRV
$LUHV�SDUD�DFWXDU�HQ�6DQWLDJR�GH�&KLOH��OR�TXH�SHUPLWLy�DO�S~EOLFR�DVLVWLU�D�UHSUHVHQWDFLRQHV
GH�ySHUDV��]DU]XHODV��WHDWUR��\�UHFLWDOHV�GH�JUDQGHV�DFWRUHV��FDQWDQWHV�H�LQVWUXPHQWLVWDV�GH
QLYHO� LQWHUQDFLRQDO�� 6H� KDEtDQ� RUJDQL]DGR� FRQMXQWRV� GH� FiPDUD�� TXLQWHWRV�� VH[WHWRV�
FXDUWHWRV� \� G~RV� LQVWUXPHQWDOHV� FRQ� SURIHVLRQDOHV� GH� OD� 3URYLQFLD�� /DV� FROHFWLYLGDGHV
H[WUDQMHUDV�FRQWDEDQ�FRQ�FRURV�TXH�UHDOL]DEDQ�SUHVHQWDFLRQHV�SDUD�VXV�IHFKDV�SDWULDV�� ODV
EDQGDV� GHO� (MpUFLWR� FXPSOtDQ� DFWXDFLRQHV� HQ� SOD]DV� \� SDVHRV� S~EOLFRV�� WDPELpQ� KDEtD
RUTXHVWDV� \� FRQMXQWRV� SDUD� DQLPDU� ORV� EDLOHV� VRFLDOHV� \� HO� 7HDWUR� 0XQLFLSDO� VH� KDEtD
FRQYHUWLGR�HQ�XQ�LPSRUWDQWH�FHQWUR�GH�OD�DFWLYLGDG�FXOWXUDO�GH�OD�FLXGDG�

$GHPiV� GH� OD� FUHDFLyQ� GH� RUJDQLVPRV� PXVLFDOHV�� HQ� ����� VH� KDEtD� FRPHQ]DGR� D
FRQVWUXLU�HO�7HDWUR�,QGHSHQGHQFLD��TXH�VH�LQDXJXUy�HQ�������)XH�SURSLHGDG�GH� OD�HPSUHVD
GH�FRQVWUXFFLRQHV�GH� OD�FRQGHVD�6FKDXVVKDXVHQ��D�TXLHQ�HO�*RELHUQR�RWRUJy� OD�FRQFHVLyQ
GHO�WHDWUR�SRU����DxRV��(Q�VX�LQDXJXUDFLyQ�DFWXy�OD�&RPSDxtD�GH�&DPLOD�4XLURJD�

(Q�OD�GpFDGD�GHO� ¶���SDVy�D�OD�8QLYHUVLGDG�1DFLRQDO�GH�&X\R��KDVWD�HO����GH�RFWXEUH
GH�������FXDQGR�SDVy�D�GHSHQGHU�GHO�*RELHUQR�GH� OD�3URYLQFLD��)XH�HO� OXJDU�GH�HQVD\R�\
SUHVHQWDFLRQHV� GH� ORV� GRV� RUJDQLVPRV� VLQIyQLFRV� PHQGRFLQRV�� VH� UHDOL]DURQ� HQ� pO
LPSRUWDQWHV� FLFORV� GH� � P~VLFD� GH� FiPDUD�� GH� EDOOHW� \� UHFLWDOHV� FRUDOHV� \� VLQIyQLFR� FRUDO
RUJDQL]DGRV�SRU�OD�$�)��,��0�\�SRU�OD�8�1�&X\R�

'HQWUR�GH�ODV�GLVFLSOLQDV�GH�OD�P~VLFD��HO�FDQWR�FRUDO�KD�WHQLGR�XQ�GHVDUUROOR�UHOHYDQWH
HQ� WRGD� OD� 3URYLQFLD�� (Q� ORV� LQLFLRV� HVWXYR� OLJDGR� DO� FDQWR� OLW~UJLFR� SROLIyQLFR� \� D� ODV
FROHFWLYLGDGHV�H[WUDQMHUDV�TXH�VH�UHXQtDQ�D�FDQWDU�HQ�RUJDQLVPRV�FRPR��(O�2UIHyQ�(VSDxRO�
HO�&HQWUH�&DWDOi��\�ORV�FRURV�GHO�&OXE�$OHPiQ��$OLDQ]D�)UDQFHVD��&HQWUR�$VWXULDQR�\�RWURV�
/XHJR� VH� LQFRUSRUy� FRPR� GLVFLSOLQD� HVFRODU�� GHELGR� D� OD� GHGLFDFLyQ� GH� $GHOD� 3RQFH� GH
%RVVDKDUW��SLRQHUD�HQ�HVWD�DFWLYLGDG�MXQWR�D�/XFUHFLD�*yPH]�GH�'XEODQF�

/D�P~VLFD�XUEDQD��ORV�PHGLRV�PDVLYRV
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3DUD�DQDOL]DU�ORV�SURFHVRV�GH�OD�P~VLFD�SRSXODU�XUEDQD��QRV�UHVXOWD�QHFHVDULR�LQLFLDU
HO� UHFRUULGR�D�SDUWLU�GH�������DxR�HQ�TXH�VH�SURGXMR� OD� OOHJDGD�PDVLYD�GH� LQPLJUDQWHV�D� OD
3URYLQFLD��OR�TXH�SURGXMR��FRPR�QRV�GLFH�$UWXUR�5RLJ��RWUD�UXSWXUD�FXOWXUDO�SDUD�OD�VRFLHGDG
WUDGLFLRQDO��/RV�FDPELRV�TXH�VH�SURGXMHURQ�HQ�ODV�UHODFLRQHV�GH�SURGXFFLyQ�PRGLILFDURQ�ORV
KiELWRV�\�FyGLJRV�FXOWXUDOHV��\�JHQHUDURQ�XQ�GHVSOD]DPLHQWR�GH�ODV�GLVWLQWDV�FDSDV�VRFLDOHV�

'H�HVH�PRGR�TXHGy�HO�IROFORUH�HQ�OD�]RQD�UXUDO��GHVSOD]DGD�KDFLD�HO�SHGHPRQWH�\�HQ
ORV� GHSDUWDPHQWRV� DOHMDGRV�� \� HQ� OD� SHULIHULD� GH� OD� FLXGDG� VH� GLHURQ� ODV� EDVHV� SDUD� HO
VXUJLPLHQWR� GH� XQD� P~VLFD� XUEDQD� TXH� UHIOHMy� HO� VHQWLU� GH� HVH� VHFWRU� VRFLDO� OLJDGR� D� OD
LQGXVWULD��DO�WUDQVSRUWH�\�D�ODV�QXHYDV�IRUPDV�GH�FRPXQLFDFLyQ�VRFLDO��(VWD�QXHYD�HVWUXFWXUD
HFRQyPLFD� \� VRFLDO� DILUPy� QXHVWUD� UHODFLyQ� FXOWXUDO� FRQ� %XHQRV� $LUHV� FRPR� OD� FDSLWDO� GHO
SDtV�

(O�7DQJR
&RQ� HO� IHQyPHQR� GH� OD� LQPLJUDFLyQ� � HPHUJH� HQ� OD� VRFLHGDG� PHQGRFLQD� HO� RSXHVWR

FLXGDG�FDPSR�� FRPR� GRV� PDQHUDV� GLIHUHQWHV� GH� YHU� \� VHQWLU� XQD� UHDOLGDG�� 8Q� SUROHWDULR
QXHYR�³UHXQLGR�HQ�VRFLHGDGHV�GH�UHVLVWHQFLD�FRPHQ]y�D�HMHUFHU�SRFR�D�SRFR�VXV�GHUHFKRV
FLXGDGDQRV��

(O�WDQJR�IXH�OD�P~VLFD�SURSLD�GH�HVRV�FDPELRV��(O�WDQJR��FRPR�JpQHUR�PXVLFDO��QDFLGR
D� OD� OX]�GH� OD� FLXGDG��HO� GLVFR�� OD� UDGLR� \�HO� FLQH�� WXYR�FRPR�VXMHWR�DFWLYR�DO� QXHYR�REUHUR
LQGXVWULDO� �HO� SUROHWDULR��� (VWH� VXMHWR� OOHJy� FRQ� HO� IHUURFDUULO�� FRQ� OD� ERGHJD� GH� FDUiFWHU
LQGXVWULDO� \� FRQ� ORV� LQPLJUDQWHV�� HQ� VX� PD\RUtD� LWDOLDQRV� LQIOXHQFLDGRV� SRU� ODV� LGHDV
DQDUTXLVWDV� /RV�FRPSRVLWRUHV�PHQGRFLQRV�FRPHQ]DURQ�D�HVFULELU�WDQJRV�GHVSXpV�GH������
/RV�SULPHURV� WDQJRV� IXHURQ�HVFULWRV�SDUD�JXLWDUUD�R�SDUD�SLDQR��R�SDUD� FRQMXQWR�GH�SLDQR�
YLROLQHV��IODXWDV�\�FRQWUDEDMRV�

(Q� 0HQGR]D� VH� FRQRFtD� \� VH� WRFDED� EDQGRQHyQ�� SHUR� &LD�� SULPHU� EDQGHRQRQLVWD
OOHJDGR�GHVGH�%XHQRV�$LUHV��DSRUWy�XQD�VRQRULGDG�PiV�³FDQ\HQJXH´��PiV�SURSLD�GHO�DUUDEDO
SRUWXDULR� GH� %XHQRV� $LUHV�� )RUPy� OD� SULPHUD� RUTXHVWD� WtSLFD� GH� OD� 3URYLQFLD�� OD� ³7tSLFD
$GROIR´�� \� FRQ� HOOD� HVWUHQy� HO� UHSHUWRULR� GH�PLORQJDV� \� WDQJRV�PiV� SRSXODUHV� GH� %XHQRV
$LUHV��&LD� IXH� LQWpUSUHWH� \� FRPSRVLWRU�� OHV�SXVR�P~VLFD�D� ODV�SRHVtDV� GH� -XOLR�4XLQWDQLOOD�
�KD\� HQWUHYLVWD� D� $QtEDO� *X]PiQ� XQR� GH� ORV� PiV� LPSRUWDQWHV� FRPSRVLWRUHV� GH� WDQJR
PHQGRFLQR�\�XQ�YLGHR�GH�VX�RUTXHVWD��

(O� FDPSR� GH� OD�P~VLFD� \D� KDEtD� UHFLELGR� HO� LPSDFWR� GH� OD� LQGXVWULD� HGLWRULDO� HQ� � ORV
QXHYRV� PpWRGRV� GH� GLIXVLyQ�� HQ� SULPHU� OXJDU� OD� SDUWLWXUD�� TXH� GDED� OD� SRVLELOLGDG� GH
DEDQGRQDU� OD� IRUPD�RUDO�GH� WUDVPLVLyQ�GH� OD�P~VLFD� �~QLFD�FRQRFLGD�KDVWD�HVH�PRPHQWR��
3HUR� OD�SRVLELOLGDG�GH�JUDEDU�\� UHSURGXFLU�HO� VRQLGR�� IXH� OR�TXH�VLJQLILFy� OD� UHYROXFLyQ�PiV
WUDQVIRUPDGRUD�HQ�HO�SODQR�GH�OD�P~VLFD��TXH�D�OD�YH]�SURGXMR�XQ�LPSDFWR�FXOWXUDO��VRFLDO�\
SROtWLFR��SRUTXH�PRGLILFy�HO�DFFLRQDU�FXOWXUDO�HQ�HO�VHQR�GH�OD�IDPLOLD��/D�SUiFWLFD�GRPpVWLFD
HPStULFD� GH� OD�P~VLFD�� PX\� H[WHQGLGD� HQ� WRGD� $PpULFD�� FRPHQ]y� D� VHU� VXVWLWXLGD� SRU� OD
DXGLFLyQ�IUHQWH�DO�JUDPyIRQR�\�OD�UDGLR�
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/D�IDPLOLD�EXUJXHVD�WUDVODGy�³OD�WHUWXOLD´�DOUHGHGRU�GH�OD�UDGLR��(O���GH�DEULO�GH������VH
SURGXMR�OD�LQWURGXFFLyQ�GHO�IRQyJUDIR�HQ�0HQGR]D��/R�WUDMR�HO�VHxRU�6FLFDOL�GH�%XHQRV�$LUHV�\
OR� XELFy� HQ� 6DQ� 0DUWtQ� \� 1HFRFKHD�� RIUHFLHQGR� DXGLFLRQHV� GLDULDV�� (O� WDQJR� FRPHQ]y� D
HVFXFKDUVH�IXHUD�GHO�SURVWtEXOR�R�GHO�FRQYHQWLOOR�\�D�FRQYHUWLUVH�KLVWyULFDPHQWH�HQ�OD�P~VLFD
FLXGDGDQD�GH�HVD�QXHYD�FLXGDG�LQGXVWULDO�

/D�UDGLR�IXH��OD�PiV�SRSXODU�GH�ODV�WHFQRORJtDV�DSOLFDGDV�D�OD�GLIXVLyQ�GH�OD�P~VLFD��\D
TXH�OOHJy�UiSLGDPHQWH�D�WRGRV�ORV�VHFWRUHV�\�FODVHV�VRFLDOHV��(O����GH�MXQLR�GH�������VHJ~Q
GHFUHWR�����GHO�*RELHUQR�GH�0HQGR]D��IXH�HQWUHJDGD�HQ�FRQFHVLyQ�OD�SULPHUD�UDGLRHPLVRUD�
/�2�8�� 5DGLR� 3DUTXH�� /D� GLIXVLyQ� GH� OD� P~VLFD� SRU� ODV� UDGLRHPLVRUDV� \� HO� DXJH� GH� ORV
DSDUDWRV� UHFHSWRUHV� WUDQVIRUPy� ORV� OtPLWHV� KLVWyULFRV� GH� ODV� GLVWLQWDV� IRUPDV�� JpQHURV� \
HVWLORV�GH�OD�P~VLFD�

6H� LQDXJXUDURQ� FRQILWHUtDV� EDLODEOHV�� GRQGH� VH� UHDOL]DEDQ� GLVWLQWDV� VHVLRQHV�� FRPR
PDWLQp�� IDPLOLDU�\�QRFKH��(O� UHSHUWRULR�\�HO� WLSR�GH�RUTXHVWDV�YDULDEDQ�FRQ� ORV�KRUDULRV�\�HO
S~EOLFR�� (Q� HVWDV� VHVLRQHV� VH� SRQtD� GH� PDQLILHVWR� OD� GLVFULPLQDFLyQ� TXH� PDQWHQtD� OD
VRFLHGDG� FRQ� UHVSHFWR� D� ODV� IRUPDV� GH�P~VLFD� XUEDQR�SRSXODU��+DVWD� HO� SULPH� FXDUWR� GHO
VLJOR� ;;�� ORV� � OXJDUHV� PiV� FRQFXUULGRV� HUDQ�� HO� FDIp� (O� 6SRUWPDQ� \� /RV� ��� %LOODUHV�� TXH
FRQWDED� FRQ� XQD� RUTXHVWD� GH� VHxRULWDV� TXH� GHVSHUWy� OD� LQVSLUDFLyQ� GH� ORV� SRHWDV
FRQFXUUHQWHV�� FRPR� OR�PXHVWUDQ� ORV� YHUVRV� GH� -XOLR� *XHYDUD�� �(Q� OD� GDPD� GHO� YLROtQ� �� OD
FDEHOOHUD�EURQFHDGD���HV�XQD�HVWUHOOD�HQJDU]DGD���HQ�HO�QiFDU�GH�XQ�MD]PtQ���+DEtD�DGHPiV
RWUDV�FRQILWHUtDV�LJXDOPHQWH�IDPRVDV�FRPR�/D�6LQ�%RPER��GRQGH�VH�SUHVHQWDED�OD�2UTXHVWD
7tSLFD�GH�$GROIR�&LD�� OD�FRQILWHUtD�(O�3URJUHVR��(O�&DVLQR��HO�&DIp�&ROyQ��VXFXUVDO�GHO�FDIp
&ROyQ�GH�%XHQRV�$LUHV�

(O�IRONORUH
/DV�IRUPDV�GH�WUDQVPLVLyQ�RUDO�TXH�XWLOL]y�HO�IROFORUH�\�HO�UHVSHWR�GH�VXV�FXOWRUHV�SRU�OD

WUDGLFLyQ�TXH�SDVDED�GH�SDGUHV�D�KLMRV��KDQ�KHFKR�SRVLEOH�FRQVHUYDU�H[SUHVLRQHV�PXVLFDOHV
PX\�DQWLJXDV��/D� WDUHD�GH� UHVFDWH� VH�QRV�SUHVHQWD�KR\� FRQ�XQ�DOWR� YDORU� FRPR� IXHQWH�GH
HVWXGLRV��(O�LQLFLDGRU�GH�OD�UHFRSLODFLyQ�IXH�GRQ�$OEHUWR�5RGUtJXH]�

$OEHUWR� 5RGUtJXH]� QDFLy� HQ� *XD\PDOOpQ� HQ� ����� \� PXULy� HQ� ������ 6X� SULPHUD
FRPSRVLFLyQ� IXH� XQ� WDQJR� SHUR� OXHJR� VH� GHGLFy� DO� IROFORUH� FRPR� SLDQLVWD�� FRPSRVLWRU�
GLUHFWRU�H�LQYHVWLJDGRU��3XEOLFy�³(O�&DQFLRQHUR�&X\DQR´��³&DQFLRQHV�GH�OD�WLHUUD´��³9RFHV�GH
FRUGLOOHUD´��³&X\R�FDQWD´��³'DQ]DV�IROFOyULFDV�FX\DQDV´��HQWUH�RWUDV�REUDV

+LODULR� &XDGURV� QDFLy� HQ� 0HQGR]D� HQ� ������ &UHy� HO� FRQMXQWR� ³/RV� 7URYDGRUHV� GH
&X\R´��FRQ�HO�TXH�ORJUy�GDU�JUDQ�SRSXODULGDG�DO�IROFORUH�FX\DQR��*UDEy�SDUD�ORV�VHOORV�2GHyQ
\�&ROXPELD��TXH�KLFLHURQ�FRQRFHU�VXV�FRPSRVLFLRQHV�HQ�WRGD�$PpULFD��6X�WHPD�³9LUJHQ�GH
OD� &DUURGLOOD´� HV� HO� FLHUUH� REOLJDGR� GH� ODV� )LHVWDV� 9HQGLPLDOHV� HQ� OD� 3URYLQFLD�� $GHPiV
HVFULELy� ³/RV� VHVHQWD� JUDQDGHURV´�� ³&RFKHUR� H¶� SOD]D´�� ³(O� MDUGtQ� GH�PL�PDGUH´� \� ³)ORU� GH
*XD\PDOOpQ´��HQWUH�RWUDV�

+DFLD� OD� GpFDGD� GHO� VHVHQWD� QDFLy� HO� ³1XHYR� &DQFLRQHUR´� KDFLHQGR� � S~EOLFR� XQ
PDQLILHVWR�GRQGH�GDEDQ�D�FRQRFHU�OD�E~VTXHGD�GH�XQ�WLSR�GH�FDQFLyQ�GH�UDt]�IROFOyULFD�SHUR
TXH�H[SUHVDUD�³OD�XQLGDG�FXOWXUDO�GH�ORV�VHFWRUHV�SRSXODUHV´�\�OD�IDOWD�GH�OHJLWLPDFLyQ�VRFLDO



SDUD�VX�SURGXFFLyQ�DUWtVWLFD��(O�JUXSR�HVWDED�IRUPDGR�SRU�SRHWDV�\�P~VLFRV�FRPSURPHWLGRV
FRQ�VX�UHDOLGDG��FRPR�7LWR�)UDQFLD��FRPSRVLWRU�\�JXLWDUULVWD�QDFLGR�HQ�0HQGR]D�HQ������

$UPDQGR�7HMDGD�*yPH]�IXH�HO�SRHWD�\�HO�LGHyORJR�GHO�JUXSR��MXQWR�D�2VFDU�0DWXV��/R
FRPSOHWDEDQ�+RUDFLR�7XVROL��9tFWRU�1LHWR�\�0HUFHGHV�6RVD��

(Q� ODV� KLVWyULFDV� H[SUHVLRQHV� DUWtVWLFDV� VXUJLGDV� HQ� ODV� � GpFDGDV� GHO� ��� \� GHO� ��
DSDUHFH� HO� PRYLPLHQWR� LQWHUQDFLRQDO�� GH� ORV� ³)HVWLYDOHV� GH� OD� &DQFLyQ� 3ROtWLFD´�� /D
SDUWLFLSDFLyQ� HQ� ORV� IHVWLYDOHV� VH� FRQYLUWLy� HQ� XQD� IRUPD�GH�PLOLWDQFLD�� VH� GDQ�HQ�$PpULFD
/DWLQD�OLJDGRV�D�OD��SURWHVWD�VRFLDO�\�SROtWLFD��FRQWUD�ORV�JROSHV�GH�(VWDGR�\�HQ�GHIHQVD�GH�OD
OLEHUWDG�GH�H[SUHVLyQ��)XH�OD�HWDSD�GH�ODV�WURYDV�ODWLQRDPHULFDQDV�

-XQWR�FRQ�HO�PRYLPLHQWR�PDVLYR�GH�OD�FDQFLyQ�GH�SURWHVWD��VXUJH�HO�URFN�DQG�UROO��HQ�ORV
SDtVHV�GH�DOWD�WHFQRORJtD��(VWDGRV�8QLGRV�H�,QJODWHUUD��FRPR�H[SUHVLyQ�GH�SURWHVWD�VRFLDO�\
JHQHUDFLRQDO��(Q�0HQGR]D�ORV�JUXSRV�FRPHQ]DURQ�D�UHXQLUVH�\�D�GDU�D�FRQRFHU�ODV�SULPHUDV
JUDEDFLRQHV� GHO� URFN� QDFLRQDO� HQ� FLUFXLWRV� ³XQGHU´�� /D� GLFWDGXUD� PLOLWDU� HQ� HO� PDUFR� GHO
³HVWDGR�GH�VLWLR´��VXVSHQGLy�OD�UHDOL]DFLyQ�GH�ORV�IHVWLYDOHV��/D�SHUVHFXFLyQ�D�ORV�MyYHQHV�VH
OOHYy�DO�SODQR�GH�OD�P~VLFD��\�ORV�JUXSRV�GH�URFN��FRPR�ORV�IROFORULVWDV�GHO�QXHYR�FDQFLRQHUR�
IXHURQ�SURKLELGRV� \� SHUVHJXLGRV��(Q������PXFKRV� GH� HVWRV� DUWLVWDV� SDUWLFLSDURQ� HQ� IRUPD
DFWLYD�HQ�SHxDV�\�IHVWLYDOHV�GH�IXHUWH�FRQWHQLGR�VRFLDO��HVSHFLDOPHQWH�GHVSXpV�GH�OD�*XHUUD
GH� 0DOYLQDV�� (Q� RFWXEUH� GH� ����� VH� UHDOL]y� HQ� 0HQGR]D� HO� PHJDFRQFLHUWR� ³'HUHFKRV
+XPDQRV�<D´��RUJDQL]DGR�SRU�$PPtVWLD� ,QWHUQDFLRQDO�HQ�FRQWUD�GH� ODV�GLFWDGXUDV�PLOLWDUHV
GH� $PpULFD� /DWLQD�� )XH� HO� SULPHU� PHJDFRQFLHUWR� UHDOL]DGR� HQ� 0HQGR]D�� $FWXDURQ� 3HWHU
*DEULHO��6WLQJ��7UDF\�&KDSPDQ��ORV�FKLOHQRV�,QWL�OOLPDQL�\�HO�JUXSR�PHQGRFLQR�0DUNDPD�

/D� FXOWXUD� GH� OD� LPDJHQ� OOHJy� D� OD� P~VLFD� FRQ� HO� YLGHRFOLS�� 7RGR� IXH� YHUWLJLQRVR� \
JOREDOL]DGR�� GHWUiV� HVWDEDQ� ODV� JUDQGHV� HPSUHVDV�PXOWLQDFLRQDOHV� FRPR�� 5RODQG�� .DZDL�
<DPDKD�� .RUJ�� 6RQ\�� (0,�� 5&$�� (VWD� KLVWRULD� UHFLHQWH� VH� HVWi� FRQWDQGR�� /D� VRFLyORJD
*UDFLHOD�&RXVLQHW�KD�WUDEDMDGR�HO�URFN�PHQGRFLQR�\�RWURV�VLJXHQ�VX�FDPLQR�

/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�1������±�³/D�P~VLFD�HQ�0HQGR]D´ �
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