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(VTXHPD�GH�FRQWHQLGRV�

¾ ������HO�SHURQLVPR�UHWRPD�HO�SRGHU�
¾ /D�GHVWLWXFLyQ�GHO�JREHUQDGRU�0DUWtQH]�%DFD�
¾ /D�JXHUULOOD�HQ�0HQGR]D�
¾ 7RUWXUD��UHSUHVLyQ�\�PXHUWH�HQ�OD�³FLXGDG�DJUtFROD´�

,QGLFHV�GH�7HPD
6LQRSVLV�
,QWURGXFFLyQ
/D�UHSUHVLyQ�HQ�0HQGR]D

6LQRSVLV
x /D� OOHJDGD� GHO� SHURQLVPR� DO� JRELHUQR� HQ�PD\R� GH� ������ VLJQLILFy� HO� ILQDO� GH� XQ

UpJLPHQ�PLOLWDU�VXUJLGR�FRQ� OD�5HYROXFLyQ�$UJHQWLQD�GH�������(O� QXHYR�JRELHUQR
FRPHQ]y� FRQ� XQ� SUREOHPD� GH� IRQGR� GHQWUR� VXV� SURSLDV� IXHU]DV�� XQD� H[WUHPD
GHUHFKD� \� XQD� H[WUHPD� L]TXLHUGD� SXJQDQGR� SRU� DFRPRGDUVH� HQ� HO� JRELHUQR�
0HQGR]D�YLYLy� WDPELpQ�HVWD� UHDOLGDG��(O�JREHUQDGRU�0DUWtQH]�%DFD� IXH�DSR\DGR
SRU� OD� L]TXLHUGD� \� VX� YLFH�� &DUORV� 0HQGR]D�� SRU� HO� VLQGLFDOLVPR� ORFDO� �OD� 8QLyQ
2EUHUD�0HWDO~UJLFD��OD�&*7�\�ODV����2UJDQL]DFLRQHV��

x $�ILQHV�GH�ORV�
���VH�SXVLHURQ�HQ�PDUFKD�ODV�SULPHUDV�JXHUULOODV�XUEDQDV�GHO�SDtV�
0HQGR]D� HVWXYR� GHQWUR� GHO� PDSD GH� OD� JXHUULOOD�� $TXt� RSHUDURQ� JUXSRV�� \� IXH
EODQFR�GH�VXV�DWHQWDGRV��0RQWRQHURV��SRU�HMHPSOR��TXH�QDFLy�RILFLDOPHQWH�HQ�HO
SDtV�KDFLD�������OR�KL]R�HQ�0HQGR]D�HQ�HO�¶����TXHGDQGR�FRQIRUPDGD�OD�5HJLRQDO
&X\R�

x /D� WDUHD� GH� UHSUHVLyQ� HQ� OD� SURYLQFLD� OD� HMHFXWy� OD�9,,,�%ULJDGD� GH� ,QIDQWHUtD� GH
0RQWDxD��D�FDUJR�GHO� FRPDQGDQWH�-RUJH�0DUDGRQD��/R�DSR\y�HO� MHIH�GH�3ROLFtD�
EULJDGLHU� -XOLR� &pVDU� 6DQWXFFLRQH�� (Q� PDU]R� GHO� ¶��� VH� LQWHQVLILFDURQ� ODV
E~VTXHGDV�\�GHWHQFLRQHV�GH�FLXGDGDQRV�HQ�WRGR�HO�SDtV�

,QWURGXFFLyQ

/D�OOHJDGD�GHO�SHURQLVPR�DO�JRELHUQR�HQ�PD\R�GH�������VLJQLILFy�HO�ILQDO�GH�XQ�UpJLPHQ
PLOLWDU�VXUJLGR�FRQ� OD�5HYROXFLyQ�$UJHQWLQD�GH�������\� OD�HVSHUDQ]D�GH�TXH�HO�SDtV�HQWUDUD
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HQ� XQD� WUDQVIRUPDFLyQ� DFRUGH� FRQ� OD� ROD� VRFLDOLVWD� TXH� LQYDGtD� HO� FRQWLQHQWH�� +pFWRU� -�
&iPSRUD�9LFHQWH�6RODQR�/LPD�� IXHURQ� ODV� QXHYDV� FDUDV� GHO� SRGHU�� /D�RWUD� FDUD� IXH� OD� GH
3HUyQ� TXH�� H[LOLDGR� HQ� (VSDxD�� SHUPDQHFtD� � DWHQWR� D� OD� VLWXDFLyQ� SDUD� � UHJUHVDU� \� VHU
JRELHUQR��(O�QXHYR�JRELHUQR�FRPHQ]y�FRQ�XQ�SUREOHPD�GH�IRQGR�GHQWUR�VXV�SURSLDV�IXHU]DV�
8QD�H[WUHPD�GHUHFKD�\�XQD�H[WUHPD�L]TXLHUGD�SXJQDQGR�SRU�DSURSLDUVH�GHO�SRGHU�

(O�QXHYR�JRELHUQR�FRPHQ]y�FRQ�XQ�SUREOHPD�GH�IRQGR�GHQWUR�VXV�SURSLDV�IXHU]DV��8QD
H[WUHPD�GHUHFKD�\�XQD�H[WUHPD�L]TXLHUGD�SXJQDQGR�SRU�DFRPRGDUVH�HQ�HO�JRELHUQR�\��HQ�HO
PHGLR��XQ�HVSHFWUR�KHWHURJpQHR�FRQYXOVLRQDGR�

$O� SULQFLSLR� HO� SHVR� OR� WXYR� OD� L]TXLHUGD�� +XER� SUROLIHUDFLyQ� GH� LGHDV� VRFLDOLVWDV� \
HPEOHPDV� GH� RUJDQL]DFLRQHV� JXHUULOOHUDV�� WRPD� GH� XQLYHUVLGDGHV� \� HGLILFLRV� S~EOLFRV�� \
GHVLJQDFLyQ�GH�JREHUQDGRUHV�\�JDELQHWHV� OLGHUDGRV�SRU�HOOD��/D�GHUHFKD�RIUHFLy�EDWDOOD�HQ
DOJXQRV� RUJDQLVPRV� S~EOLFRV� \�PHGLRV� GH� FRPXQLFDFLyQ�� \� VXUJLy� OD� GLVSXWD� HQWUH� ³SDWULD
SHURQLVWD´�R�³SDWULD�VRFLDOLVWD´�

/DV�GLIHUHQFLDV�HQWUH�ORV�GRV�VHFWRUHV�GHO�SHURQLVPR�VH�GLULPLHURQ�HQ�(]HL]D�HO����GH
MXQLR� GH� ������ FXDQGR�3HUyQ� UHJUHVy� DO� SDtV�� 6XV� SDUWLGDULRV� GHVHQFDGHQDURQ� XQD� IHUR]
EDWDOOD��$� UDt]�GH�HVWR�HO�PDSD�SROtWLFR�VH�PRGLILFy��HQFXPEUiQGRVH� OD�GHUHFKD�GHQWUR�GHO
JRELHUQR�

0HQGR]D�YLYLy�WDPELpQ�HVWD�UHDOLGDG��(O�JREHUQDGRU�0DUWtQH]�%DFD�IXH�DSR\DGR�SRU�OD
L]TXLHUGD�\�VX�YLFH��&DUORV�0HQGR]D��SRU�HO�VLQGLFDOLVPR�ORFDO��OD�8QLyQ�2EUHUD�0HWDO~UJLFD�
OD�&*7�\�ODV����2UJDQL]DFLRQHV��

3HUyQ�PRUtD� HQ� ������ GHMDQGR� D� OD� L]TXLHUGD� KHULGD� GH�PXHUWH� \� D� OD� GHUHFKD�PiV
IRUWDOHFLGD��/H�VXFHGLy�0DUtD�(VWHOD�0DUWtQH]�GH�3HUyQ��VX�FRPSDxHUD�GH�IyUPXOD�\�HVSRVD�

(O� WLHPSR� TXH� HVWXYR� ,VDEHO� IXH� FDVL� XQD� ILFFLyQ�� 1R� VyOR� VXIULy� HO� DYDQFH� GH� OD
L]TXLHUGD��TXH�DSURYHFKy�HO� FDPSR�GHELOLWDGR� SRU� OD� UHEHOLyQ� VLQGLFDO�� VLQR� TXH�GLVSXVR�HO
HQYtR�GH�LQWHUYHQFLRQHV�D�ODV�SURYLQFLDV�SDUD�GHWHQHU�ORV�FRQIOLFWRV��0HQGR]D�IXH�EODQFR�GH
ODV�PLVPDV�

(Q� RFWXEUH� GHO� µ��� VH� FRQRFLy� OD� QRWLFLD� GH� OD� GHVLJQDFLyQ� GH� 2OLPSR� 6DQWLDJR
0DUHVPD�FRPR�$U]RELVSR��GH�0HQGR]D��(VWH�UHOLJLRVR�SHUPDQHFLy�KDVWD�PHGLDGRV�GH������
IHFKD� HQ� TXH�PXULy� \� OR� VXFHGLy�&iQGLGR�5XELROR�� (Q�PD\R� GHO� ¶��� OOHJy� OD� QRWLFLD� GH� OD
GHVLJQDFLyQ� HQ� (VWDGRV� 8QLGRV� GH� $OHMDQGUR� 2UILOD� FRPR� 6HFUHWDULR� *HQHUDO� GH� OD
2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��2($��

+pFWRU� *UHFR�� (PSUHVDULR� GHO� (VWH� PHQGRFLQR� �6DQ� 0DUWtQ��� $SRGDGR� ³HO� 3DGULQR´�
FRQWUROy� EXHQD� SDUWH� GHO� PHUFDGR� YLWLYLQtFROD� GHO� SDtV�� SUHVLGLy� OD� %ROVD� GH� &RPHUFLR� HQ
0HQGR]D�\�GLR�WUDEDMR�D��������IDPLOLDV��/RJUy��JUDFLDV�D�OD�SROtWLFD�HFRQyPLFD�GH�ORV�¶���\
¶����VHU�GXHxR�GH�PiV�GH����HPSUHVDV��HQWUH�HOODV��%RGHJD�*UHFR��%DQFR�GH�/RV�$QGHV�
'LDULR� 0HQGR]D�� 9LOODYLFHQFLR� \� %RGHJDV� $UL]X�� HQWUH� RWUDV�� 6X� EDQFR� IXH� HO� WHUFHUR� HQ
LPSRUWDQFLD� HQ� HO� SDtV�� GHVSXpV� GHO� ³1DFLyQ´� \� ³3URYLQFLD� GH� %XHQRV� $LUHV´�� $� UDt]� GH� OD
FULVLV� HFRQyPLFD� GH� ������ SRU� OD� TXH� EDQFRV� \� ILQDQFLHUDV� TXHEUDURQ�� IXH� GHWHQLGR� HQ
%XHQRV�$LUHV��6H�OR�LQYHVWLJy�\�WLSLILFy�D�VX�FDVR�FRPR��VXEYHUVLyQ�HFRQyPLFD´��SRU�OR�TXH
WXYR� TXH� VHU� HQFDUFHODGR�� 'H� HVWRV� KHFKRV�� VH� FRPSUREy� TXH� *UHFR� SXGR� FRQVWUXLU� VX
LPSHULR�JUDFLDV�DO�FRQVHQWLPLHQWR�GHO�%DQFR�&HQWUDO�
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0HQGR]D�QR�HVFDSy�D�ORV�FRQIOLFWRV�SROtWLFR�H�LGHROyJLFRV�TXH�VH�GHVDUUROODEDQ�HQ�WRGR
HO�SDtV��'HQWUR�GHO�JRELHUQR�GH�0DUWtQH]�%DFD�OD�GHUHFKD�WDPELpQ�DUUHPHWLy�FRQ�IXHU]D��/D
SURYLQFLD�� MXQWR� D� %XHQRV� $LUHV�� &yUGRED� \� 6DQWD� &UX]�� IXH� YLVWD� FRPR� XQ� IRFR�PDU[LVWD
OLGHUDGD� SRU� JHQWH� GH� L]TXLHUGD�� (O� JREHUQDGRU� VXIULy� XQ� DWHQWDGR� FRQ� XQD� ERPED� HQ� VX
HVFULWRULR�� TXH� QR� OH� FDXVy� GDxRV�� � \� WDPELpQ� OD� QR�DSUREDFLyQ� GH� OH\HV� GHWHQLHQGR� VX
DGPLQLVWUDFLyQ�� )UHQWH� D� HVWH� GHVJRELHUQR� VXUJLy� OD� HVSHFXODFLyQ� GH� GHVKDFHUVH� GHO
PDQGDWDULR�� 3DUD� OOHYDU� DGHODQWH� HVWR� VH� HVSHFXOy� FRQ� VX� DOHMDPLHQWR� SRU� SUREOHPDV� GH
VDOXG�� GHELGR� D� VX� FRUWD� YLVLyQ�� OD� SRVLELOLGDG� GH� XQ� MXLFLR� SROtWLFR� DPSDUDGR� SRU� OD
&RQVWLWXFLyQ�3URYLQFLDO��R�OD�LQWHUYHQFLyQ�D�OD�SURYLQFLD��)LQDOPHQWH�SULPy�OD�VHJXQGD�

(Q� MXQLR� GHO� 
��� OD� /HJLVODWXUD� SURPRYLy� OD� VXVSHQVLyQ�GH�0DUWtQH]�%DFD�� (VWH� MXLFLR
SROtWLFR��FRQVLGHUDGR�SRU�ORV�HVSHFLDOLVWDV�GH�GLVFXWLGD�FRQVWLWXFLRQDOLGDG��GHELGR�D�TXH�IXH
FRQGXFLGR� SRU� XQ� 6HQDGR� HQ� HO� TXH� KDEtD� PLHPEURV� TXH� KDEtDQ� SUHMX]JDGR� VREUH� VX
FRQGXFWD� DO� LQYHVWLJDUOR�� OR� VXVSHQGLy� LPSXWiQGROH� IDOWDV� JUDYHV� VLQ� DGMXGLFDUOH� GHOLWRV� QL
FUtPHQHV� FRPXQHV�� /R� VXFHGLy� VX� YLFHJREHUQDGRU�� HO� �� GH� MXQLR� GH� HVH� DxR�� &DUORV
0HQGR]D��PRVWUDQGR�HVFDVD�FDSDFLGDG�SROtWLFD�SDUD�HO�JRELHUQR��SHUPDQHFLy�KDVWD�HO���GH
DJRVWR�

(QWUH� ORV�DxRV� 
���\� 
���DUULEDURQ�WUHV� LQWHUYHQWRUHV�D�0HQGR]D��$QWRQLR�&DILHUR��/XLV
0DUtD� 5RGUtJXH]� 0DUFy� GHO� 3RQW� \� HO� *UDO�� 3HGUR� /HyQ� /XFHUR�� (VWDV� DGPLQLVWUDFLRQHV
FD\HURQ�HQ�OD�HWHUQD�UXWLQD�GH�GLVROYHU�OD�/HJLVODWXUD��GHFODUDU�HQ�FRPLVLyQ�D�ORV�PDJLVWUDGRV
GHO�3RGHU�-XGLFLDO��D�ORV�LQWHQGHQWHV�PXQLFLSDOHV�\�D�ORV�&RQVHMRV�'HOLEHUDQWHV�

$� ILQHV� GH� ORV� 
��� VH� SXVLHURQ� HQ� PDUFKD� ODV� SULPHUDV� JXHUULOODV� XUEDQDV� GHO� SDtV�
1XPHURVRV�JUXSRV�DUPDGRV�FRPR�HO�(MpUFLWR�5HYROXFLRQDULR�GHO�3XHEOR��(53���ODV�)XHU]DV
$UPDGDV�5HYROXFLRQDULDV� �)$5���0RQWRQHURV�� ODV� )XHU]DV�$UPDGDV�3HURQLVWDV� �)$3��� ODV
)XHU]DV� $UPDGDV� GH� /LEHUDFLyQ� �)$/��� HO� 0RYLPLHQWR� 5HYROXFLRQDULR� $UJHQWLQR� �05$�� \
'HVFDPLVDGRV��FRPHQ]DURQ�D� DFWXDU�KDFLpQGRVH�QRWDU�HQ�HO�SDtV�

(QWUH�HO� 
��� \�HO� 
���HVWRV� JUXSRV�� VREUH� WRGR�(53�\�0RQWRQHURV�� VH� FRQYLUWLHURQ� HQ
YHUGDGHUDV�IXHU]DV�PLOLWDUHV��FRQ�HVWUXFWXUDV�MHUiUTXLFDV��PHGLRV�GH�GLIXVLyQ�FODQGHVWLQRV�\
HFRQRPtDV� LQWHUQDV� SURSLDV�� GLVSXHVWRV� D�PRGLILFDU� OD� UHDOLGDG� GHO� SDtV�� 6H� ODQ]DURQ� D� OD
OXFKD�DUPDGD�FRQWUD�OR�TXH�HOORV�FRQVLGHUDURQ�XQ�SDtV�FDSLWDOLVWD�GHSHQGLHQWH�TXH�VXIUtD�OD
LQMXVWLFLD� VRFLDO�� HO� ORSH]UUHJXLVPR� \� HO� GRPLQLR� GH� ORV� VHFWRUHV� PiV� UHWUyJUDGRV� GHO
SHURQLVPR�

0HQGR]D�HVWXYR�GHQWUR�GHO�PDSD�GH�OD�JXHUULOOD��$TXt�RSHUDURQ�JUXSRV��\�IXH�EODQFR�GH
VXV�DWHQWDGRV��0RQWRQHURV�� SRU�HMHPSOR�� TXH� QDFLy�RILFLDOPHQWH�HQ� HO� SDtV� KDFLD� ������OR
KL]R�HQ�0HQGR]D�HQ�HO�¶����TXHGDQGR�FRQIRUPDGD�OD�5HJLRQDO�&X\R�

(Q� 6DQ� /XLV� QDFLy� OD� 5HJLRQDO� &X\R� GH� 0RQWRQHURV�� � +DVWD� DTXt� YLDMDURQ
SHULyGLFDPHQWH�VXV� LQWHJUDQWHV�SDUD�UHDOL]DU�SUiFWLFDV�PLOLWDUHV��(O�SULPHU� MHIH�GH�0HQGR]D
IXH� $OEHUWR� 0ROLQD�� D� TXLHQ� OH� VLJXLy� *XLOOHUPR� �3ROR�� 0DUWtQH]� $J�HUR�� (O� ~OWLPR� MHIH
5HJLRQDO�GH�&X\R��FRQ�DVLHQWR�HQ�0HQGR]D��IXH�HO�SRHWD�)UDQFLVFR�³3DFR´�8URQGR��PXHUWR
HQ� ����� HQ� XQ� HQIUHQWDPLHQWR� FRQ� OD� SROLFtD�� (Q� 0HQGR]D�� 0RQWRQHURV� IXQFLRQy
FHOXODUPHQWH�� +XER� 8QLGDGHV� %iVLFDV� GH� &RPEDWH�� TXH� IXHURQ� JUXSRV� FODQGHVWLQRV� GH
HQIUHQWDPLHQWR�� \� 8QLGDGHV� %iVLFDV� 5HYROXFLRQDULDV�� TXH� WXYLHURQ� FRQWDFWR� FRQ� OD� JHQWH
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FODQGHVWLQD�� \� OOHJDGD� HQ� OD� VRFLHGDG�� $OTXLODURQ� FDVDV� SDUD� HVFRQGHUVH�� ILQDQFLDURQ� VXV
JDVWRV� UREDQGR� EDQFRV� \� DXWRV�� \� SDUD� UHDOL]DU� ORV� RSHUDWLYRV�� REWXYLHURQ� DUPDV� GH� ODV
VHFFLRQDOHV�SROLFLDOHV�

3DUDOHOR�D�HVWRV�JUXSRV�� IXQFLRQy�HQ� OD�SURYLQFLD�XQD� IXHU]D�SDUDSROLFLDO�GHQRPLQDGD
&RPDQGR�$QWLFRPXQLVWD�0HQGR]D��&$0���(VWH�JUXSR��TXH�UHVSRQGLy�D�ODV�GLUHFWLYDV�D�QLYHO
QDFLRQDO�GH�OD�7ULSOH�$��SHUVLJXLy��JHQWH�H�LQVWLWXFLRQHV�YLQFXODGDV�FRQ�OD�L]TXLHUGD��/R�GLULJLy
HO�9LFHFRPRGRUR�-XOLR�&pVDU�6DQWXFFLRQH��GHVLJQDGR�SRU�&DILHUR��\�SHUPDQHFLy�DO�IUHQWH�GH
OD�3ROLFtD�GH�0HQGR]D�KDVWD������

$�SULQFLSLRV�GHO�¶����OD�JHVWLyQ�GH�,VDEHO�GLR�VXV�~OWLPRV�SDVRV��/D�HVWDELOLGDG�DUJHQWLQD�
HO��DQLTXLODPLHQWR��GH� OD�JXHUULOOD�\� OD�SHUPDQHQFLD�GH� ODV� LQVWLWXFLRQHV�KDEtDQ�TXHGDGR�HQ
PDQRV� GH� ORV� PLOLWDUHV�� (O� ��� GH� PDU]R� VH� HVFXFKy� HQ� OD� UDGLR� OD� YR]� GH� XQ� ORFXWRU
DQXQFLDQGR� TXH� HO� SDtV� TXHGDED� EDMR� HO� FRQWURO� GH� OD� -XQWD� GH� &RPDQGDQWHV�� ,VDEHO� IXH
GHVDORMDGD�GHO�JRELHUQR�� \� ORV�PLOLWDUHV� VH�KLFLHURQ�GHO�SRGHU�SRU� VH[WD� \�~OWLPD�YH]�HQ�HO
VLJOR�

(O� QXHYR� JRELHUQR� HVWXYR� IRUPDGR� SRU� XQD� -XQWD� GH� ODV� WUHV� IXHU]DV� DUPDGDV� \
FRPSXHVWD� SRU� HO� *UDO�� -RUJH� 5DIDHO� 9LGHOD� �(MpUFLWR��� HO� $OPWH�� (PLOLR� (GXDUGR�0DVVHUD
�0DULQD�� \� HO� *UDO�� 2UODQGR� 5DPyQ� $JRVWL� �$YLDFLyQ��� 'HQRPLQDGR� HVWH� JRELHUQR� FRPR
³3URFHVR�GH�5HRUJDQL]DFLyQ�1DFLRQDO´��HVWD�-XQWD�GH�PLOLWDUHV�GHVLJQy�ILQDOPHQWH�D�9LGHOD
FRPR�SUHVLGHQWH�GH�OD�1DFLyQ�

/RV� XQLIRUPDGRV� VXSULPLHURQ� OD� &RQVWLWXFLyQ� 1DFLRQDO�� GLVROYLHURQ� HO� &RQJUHVR�
UHHPSOD]DURQ� D� OD� &RUWH� 6XSUHPD� GH� -XVWLFLD�� LQWHUYLQLHURQ� ORV� JUHPLRV�� VXVSHQGLHURQ� OD
DFWLYLGDG� GH� ORV� SDUWLGRV� SROtWLFRV� \� HO� GHUHFKR� GH� KXHOJD�� $EROLHURQ� ODV� JDUDQWtDV
LQGLYLGXDOHV�� HODERUDURQ� HO� ³(VWDWXWR� GHO� 3URFHVR� GH� 5HRUJDQL]DFLyQ� 1DFLRQDO´� \
HVWDEOHFLHURQ� OD� SHQD� GH� PXHUWH� SRU� UD]RQHV� SROtWLFDV�� (Q� OR� HFRQyPLFR�� FRQJHODURQ� ORV
VDODULRV�� OLEHUDURQ� ORV� SUHFLRV� \� PRGLILFDURQ� OD� OHJLVODFLyQ� GH� ORV� WUDEDMDGRUHV�� (Q� OR
ILQDQFLHUR�� OLEHUDURQ� ODV� WDVDV� GH� LQWHUpV� H� LQYLWDURQ� D� PXFKDV� HQWLGDGHV� DO� QHJRFLR� GHO
GLQHUR�

/D�UHSUHVLyQ�HQ�0HQGR]D
/D� WDUHD� GH� UHSUHVLyQ� HQ� OD� SURYLQFLD� OD� HMHFXWy� OD� 9,,,� %ULJDGD� GH� ,QIDQWHUtD� GH

0RQWDxD��D� FDUJR�GHO� FRPDQGDQWH� -RUJH�0DUDGRQD��/R� DSR\y�HO� MHIH� GH�3ROLFtD�� EULJDGLHU
-XOLR�&pVDU�6DQWXFFLRQH��(Q�PDU]R�GHO�¶���VH�LQWHQVLILFDURQ�ODV�E~VTXHGDV�\�GHWHQFLRQHV�GH
FLXGDGDQRV�HQ�WRGR�HO�SDtV�

$O�FXHUSR�PpGLFR�IRUHQVH�LQJUHVDURQ�
11
�PDQLDWDGRV��DPRUGD]DGRV�\�FRQ�EDODV�HQ�HO
FXHUSR� TXH� GHVSXpV� GHVDSDUHFLHURQ�� 3HQLWHQFLDUtD� 3URYLQFLDO�� &RORQLD� 3DSDJDOORV�� /LFHR
0LOLWDU�³*HQHUDO�(VSHMR´��&tUFXOR�GH�6XERILFLDOHV��HQWUH�RWURV� OXJDUHV�� IXHURQ� ORV�FHQWURV�GH
GHWHQFLyQ�FODQGHVWLQD�

/D�YLROHQFLD�VH�KL]R�VHQWLU�WDPELpQ�HQ�OD�HGXFDFLyQ�\�HQ�OD�FXOWXUD��(Q�0HQGR]D�PiV�GH
������GRFHQWHV�GHO�QLYHO�SULPDULR�\�PHGLR� IXHURQ�FHVDQWHDGRV��$O� LJXDO�TXH�HQ�HO�SDtV��HQ
0HQGR]D�KXER�SURKLELFLyQ�GH�OLEURV�



+DFLD� ����� ORV� PLOLWDUHV� PRVWUDURQ� VX� DJRWDPLHQWR�� (VWH� FDQVDQFLR� SHUPLWLy� TXH� OD
SREODFLyQ� FRPHQ]DUD� D� PDQLIHVWDU� VX� GHVFRQWHQWR�� \� TXH� ORV� OtGHUHV� VLQGLFDOHV� \� GH� ORV
SDUWLGRV�SROtWLFRV�KLFLHUDQ�VHQWLU�VXV�YRFHV��3URGXFWR�GH�HVWR�VH�FRQVWLWX\y�HQ�0HQGR]D� OD
0XOWLSDUWLGDULD� 3URYLQFLDO�� IRUPDGD� SRU� GLIHUHQWHV� SDUWLGRV�� TXH� EXVFy� DSURYHFKDU� ORV
FDPELRV�

/RV�PLOLWDUHV�DUJHQWLQRV�GHVHPEDUFDURQ�HQ�ODV�,VODV�0DOYLQDV�HO���GH�DEULO�GH�������/D
VRFLHGDG�HQ�JHQHUDO� VDOXGy�HVWH�KHFKR�FRQ�DOJDUDEtD��H[FHSWR�DOJXQRV�TXH�VH�RSXVLHURQ�
(Q� 0HQGR]D� VH� SDVy� GHO� UHSXGLR� SRU� OD� PXHUWH� GH� 2UWL]� D� OD� DOJDUDEtD�� 7DPELpQ� DO
UHFOXWDPLHQWR�GH� MyYHQHV�SDUD� OD�JXHUUD��TXH� OOHJy�D�����YROXQWDULRV��\�D� OD� UHFROHFFLyQ�GH
IRQGRV�SDUD�VROYHQWDU�DOJXQRV�JDVWRV�GH�JXHUUD��/XHJR�GH����GtDV�GH�HQIUHQWDPLHQWRV�� OD
$UJHQWLQD�VH�ULQGLy�HO����GH� MXOLR�� ,QFLGLy�HQ�HVWR� OD�VXSHULRULGDG�EpOLFD� LQJOHVD�� ORV�HUURUHV
HVWUDWpJLFRV�GH�ORV�PLOLWDUHV�DUJHQWLQRV��\�OD�YLVLWD�GHO�3DSD�-XDQ�3DEOR�,,�DO�SDtV��0XULHURQ
FHUFD� GH������� VROGDGRV�� HQ� WDQWR� TXH� ODV� EDMDV� LQJOHVDV� IXHURQ�GH������ (O�PHQGRFLQR� \
FDSLWiQ�3HGUR�*LDFFKLQR��IXH�HO�SULPHUR�HQ�PRULU�GXUDQWH�HO�GHVHPEDUFR�

$�ORV�SRFRV�GtDV�GH�VXFHGLGR�HVWR��HVWDOOy�OD�*XHUUD�GH�0DOYLQDV��HO�FRQIOLFWR�EpOLFR�TXH
HQIUHQWy�D DUJHQWLQRV�H�LQJOHVHV�SRU�OD�SRVHVLyQ�GH�HVWDV�LVODV��(O�UHVXOWDGR�GH�OD�PLVPD�IXH
OD�GHUURWD�SDUD�ORV�DUJHQWLQRV��\�OD�YHUJ�HQ]D�KLVWyULFD�SDUD�ORV�PLOLWDUHV�TXH�HQWUDURQ�HQ�XQ
FDPLQR� VLQ� UHWRUQR� GHQWUR� GHO� JRELHUQR�� (O� SUHVLGHQWH�*DOWLHUL� UHQXQFLy�� \� OR� UHHPSOD]y� HO
JHQHUDO�5HLQDOGR�%LJQRQH��TXLHQ�HQFDUy�OD�WDUHD�GH�UHRUGHQDPLHQWR�\�GH�OOHYDU�DO�SDtV�D�ODV
HOHFFLRQHV�GHO����GH�RFWXEUH�GH������

&RQ�OD�FDtGD�GH�ORV�PLOLWDUHV�UHJUHVDURQ�DO�SDtV�LQWHOHFWXDOHV��SURIHVLRQDOHV�\�JHQWH�TXH
VH�KDEtD�PDUFKDGR�DO� H[LOLR��(O� ���GH�RFWXEUH� GH������ OD�$UJHQWLQD� HQWUy�HQ�GHPRFUDFLD�
7ULXQIy�HO�UDGLFDOLVPR�FRQ�HO�GRFWRU�5D~O�$OIRQVtQ�\�HQ�0HQGR]D��)HOLSH�/ODYHU�

/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&5,6,6�<�&21)/,&726������������´ �
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