
3URJUDPD�1������±�³/$�$9,$&,Ï1�&20(5&,$/�(1�0(1'2=$´ �

3URJUDPD�1������± ³/$�$9,$&,Ï1�&20(5&,$/�(1�0(1'2=$´
(VTXHPD�GH�FRQWHQLGRV�

¾ /RV�SULPHURV�YXHORV�HQ�0HQGR]D�
¾ (O�SUHGRPLQLR�IUDQFpV�HQ�ORV�YXHORV�SURYLQFLDOHV�
¾ /D�DYHQWXUD�GH�FUX]DU�OD�FRUGLOOHUD�
¾ /RV�DHURFOXEHV�
¾ /D�QDFLRQDOL]DFLyQ�GH�ORV�GHUHFKRV�GH�YXHORV�HQ�WLHPSRV�GHO�SHURQLVPR�

,QGLFHV�GH�7HPD
6LQRSVLV�
,QWURGXFFLyQ

6LQRSVLV
x 0DUFHO�3DLOOHWWH� UHDOL]y�VX�SULPHU�YXHOR�HQ�0HQGR]D�HQ�������(O�S~EOLFR� ORFDO�\D

FRQRFtD�OR�TXH�HUD�XQ�DYLyQ�GHELGR�D�ORV�UHFLHQWHV�YXHORV�TXH�ORV�SLORWRV�LWDOLDQRV
5LFDUGR� 5DYLROL� \� %DUWRORPp� &DWWiQHR� UHDOL]DURQ� VREUH� HO� 3DUTXH� *HQHUDO� 6DQ
0DUWtQ� HQ� ������ /RV� DYLRQHV� XWLOL]DGRV� HQ� HVWH� SHUtRGR� QR� HUDQ� UHVLVWHQWHV�� QL
ILDEOHV���/RV�PRWRUHV�GH�DYLDFLyQ�HUDQ�WRGDYtD�GpELOHV�\�GHILFLHQWHV��/D�H[SHULHQFLD
SDUD�HO�SDVDMHUR�HUD�FLHUWDPHQWH�WUDXPiWLFD�

x /D�REVHVLyQ�SRU�OD�FRUGLOOHUD�RFXSy�WRGRV� ORV�DxRV�GH� OD�*UDQ�*XHUUD�KDVWD�TXH�
ILQDOPHQWH��HO�SULPHU�FUXFH�DpUHR�IXH�ORJUDGR��2FXUULy�HO����GH�MXQLR�GH������HQ�HO
JORER�(GXDUGR�1HZEHU\��WULSXODGR�SRU�(GXDUGR�%UDGOH\�\�HO�EULJDGLHU�$QJHO�0DUtD
=XORDJD�

x (O�WUDVODGR�GH�SDVDMHURV�VREUH�OD�UXWD�WUDQVFRUGLOOHUDQD�GLR�FRPLHQ]R�HO����GH�MXOLR
GH������FXDQGR�XQ��ELPRWRU�6LNRUVN\�6����FRQHFWy�6DQWLDJR�GH�&KLOH�FRQ�*HQHUDO
3DFKHFR��SUHYLD�HVFDOD�HQ�9LOOD�0HUFHGHV�

x /D�LQIUDHVWUXFWXUD�DHURQiXWLFD�WDPELpQ�FUHFLy�HQ�RWURV�OXJDUHV�GH�OD�SURYLQFLD���(O
$HUR�&OXE�6DQ�5DIDHO��IXQGDGR�HO���GH�QRYLHPEUH�GH��������3RU�VX�SDUWH�HO�$HUR
&OXE�*HQHUDO�$OYHDU��IXH�IXQGDGR�HO���GH�QRYLHPEUH�GH������

x $�SDUWLU�GHO����GH�DEULO�GH������FRQ�OD�VDQFLyQ�GH�XQ�GHFUHWR��TXH�ILMDED�OD�SROtWLFD
GHO�(VWDGR�QDFLRQDO�HQ�PDWHULD�GH�DHURQDYHJDFLyQ��HDEOHFLy�TXH�OD�H[SORWDFLyQ�GH
ODV� OtQHDV� GH� WUDQVSRUWH� LQWHUQR� VHUtD� UHDOL]DGD� SUHIHUHQWHPHQWH� SRU� HO� (VWDGR
DUJHQWLQR�R�ELHQ�SRU�HPSUHVDV�GH�WUDQVSRUWH�GH�FDSLWDO�PL[WR��FX\RV�VRFLRV�GHEtDQ
VHU�DUJHQWLQRV�QDWLYRV�
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,QWURGXFFLyQ
(O�SULPHU�DQWHFHGHQWH�TXH�SXHGH�VHUYLU�GH�EDVH�SDUD�UHODWDU��OD�JpQHVLV�GH�OD�DYLDFLyQ

FRPHUFLDO�HQ�0HQGR]D�VH�SURGXMR�D�ILQHV�GH�PDU]R�GH�������FRQ�HO�DQXQFLR�GH�OD�OOHJDGD�SRU
IHUURFDUULO�GHO�DYLDGRU�IUDQFpV�&ODXGH�$QGUp���(O�S~EOLFR�ORFDO�\D�FRQRFtD�OR�TXH�HUD�XQ�DYLyQ
GHELGR�D�ORV�UHFLHQWHV�YXHORV�TXH�ORV�SLORWRV�LWDOLDQRV�5LFDUGR�5DYLROL�\�%DUWRORPp�&DWWiQHR
UHDOL]DURQ�VREUH�HO�3DUTXH�*HQHUDO�6DQ�0DUWtQ�HQ��������6LQ�HPEDUJR��$QGUp�QR�OOHJy�QXQFD
D�QXHVWUD�FLXGDG���(Q�VX�OXJDU�DUULEy�RWUR�IUDQFpV��0DUFHO�3DLOOHWWH��6X�SULPHU�YXHOR�VH�OOHYy�D
FDER�HO����GH�IHEUHUR�GH�������VLQ�SDVDMHURV�

(O�SULPHU�YXHOR�FRQ�DFRPSDxDQWHV�WXYR�OXJDU�HQ�/RV�7DPDULQGRV��/DV�+HUDV���HO����GH
PDU]R�GH�������(QWUH� ORV�SDVDMHURV�GH�3DLOOHWWH�SURQWR�GHVWDFy�0DULR�&DVDOH�� XQ� LQTXLHWR
PHFiQLFR�LWDOLDQR���&DVDOH�GHPRVWUy�WDO�LQWHUpV�SRU�ORV�DYLRQHV�TXH�SURQWR�VH�FRQYLUWLy�HQ�HO
SULPHU�DOXPQR�GH�3DLOOHWWH��GH�TXLHQ�DSUHQGLy�D�YRODU��$GHPiV�GH�URPiQWLFRV��ORV�YXHORV�FRQ
SDVDMHURV�GH�3DLOOHWWH�\�&DVDOH� UHSUHVHQWDURQ�HO�SULPHU�DQWHFHGHQWH�GH�DYLDFLyQ�FRPHUFLDO
HQ�0HQGR]D�

(V�FODUR��VLQ�HPEDUJR��TXH�ORV�DYLRQHV�XWLOL]DGRV�HQ�HVWH�SHUtRGR�QR�HUDQ�UHVLVWHQWHV�
QL�ILDEOHV���/RV�PRWRUHV�GH�DYLDFLyQ�HUDQ�WRGDYtD�GpELOHV�\�GHILFLHQWHV��/D�H[SHULHQFLD�SDUD�HO
SDVDMHUR�HUD�FLHUWDPHQWH� WUDXPiWLFD�� � �(Q� ORV�DYLRQHV�+HQUL�)DUPDQ�\�5RJHU�6RPPHU��SRU
HMHPSOR��VH�YRODED�FRQ�HO�FXHUSR�DO�DLUH��VLQ�SDUDEULVD�R�SURWHFFLyQ�DOJXQD��D�PHUFHG�GH�ODV
LQFOHPHQFLDV�GHO�WLHPSR���/DV�SLVWDV�HUDQ�SRWUHURV��FDOOHV��R�FXDOTXLHU�WHUUHQR�PHGLDQDPHQWH
DSWR�SDUD�FDUUHWHDU���(Q������HO�SLORWR�LWDOLDQR�0DULR�6DUWLQL� OOHJy�D�XWLOL]DU�HO�KLSyGURPR�GH
6DQ�5DIDHO�SDUD�VXV�YXHORV��GHVWUR]DQGR�VX�DYLyQ�%OpULRW�;,�HQ�HO�LQWHQWR�

/D�SUHVHQWDFLyQ�GH�DYLRQHV�HQ�0HQGR]D�VH�YLR�LQWHUUXPSLGD�D�SDUWLU�GH������SRU�FDXVD
GH� OD� 3ULPHUD� *XHUUD� 0XQGLDO�� � /D� JUDQ� PD\RUtD� GH� ORV� DYLDGRUHV� HXURSHRV� IXHURQ
PRYLOL]DGRV�SDUD�HO�FRQIOLFWR��(Q�0HQGR]D��HO�JUDQ�SURWDJRQLVWD�VLJXLy�VLHQGR�0DULR�&DVDOH�
6XV�YXHORV�VyOR�IXHURQ�RSDFDGRV�SRU�ORV�GH�-RUJH�1HZEHU\��TXH�DUULEy�D�OD�SURYLQFLD�FRQ�HO
REMHWR�GH�FUX]DU� OD�FRUGLOOHUD�GH� ORV�$QGHV�SRU� ODV�DOWDV�FXPEUHV�� �1R�SXGR� ORJUDUOR��SXHV
IDOOHFLy�HQ�XQ�DFFLGHQWH�HQ�/RV�7DPDULQGRV�HO���GH�PDU]R�GH������

/D� REVHVLyQ� SRU� OD� FRUGLOOHUD� RFXSy� WRGRV� ORV� DxRV� GH� OD� *UDQ� *XHUUD� KDVWD� TXH�
ILQDOPHQWH�� HO� SULPHU� FUXFH� DpUHR� IXH� ORJUDGR��2FXUULy� HO� ��� GH� MXQLR� GH� �����HQ� HO� JORER
(GXDUGR�1HZEHU\�� WULSXODGR� SRU� (GXDUGR�%UDGOH\� \� HO� EULJDGLHU� $QJHO�0DUtD� =XORDJD�� � (O
DHUyVWDWR�SDUWLy�GH�6DQWLDJR�GH�&KLOH�LQIODGR�FRQ�JDV�GH�DOXPEUDGR�S~EOLFR��DWHUUL]DQGR�HQ
8VSDOODWD�WUHV�KRUDV�GHVSXpV�

/D� DFWLYLGDG� DpUHD� FRPHUFLDO� IXH� WDQ� LQWHQVD� HQ� OD� LQPHGLDWD� SRVJXHUUD� TXH� VH� KL]R
QHFHVDULR�VHQWDU� ODV�EDVHV� MXUtGLFDV�SDUD�SHUPLWLU�VX�FUHFLPLHQWR�RUGHQDGR�\�RUJiQLFR�� �(Q
$UJHQWLQD� IXH� IXQGDGD� HQ� ����� OD�5LYHU� 3ODWH� $YLDWLRQ� &RPSDQ\�� � 3RFR� WLHPSR� GHVSXpV
TXHGy�FRQVWLWXtGD�OD�&RPSDxtD�)UDQFR�$UJHQWLQD�GH�7UDQVSRUWH�$pUHR��/RV�YXHORV�D�QXHVWUD
SURYLQFLD� IXHURQ� LQLFLDGRV� HO� ��� GH� HQHUR� GH� ����� GHVGH� (O� 3DORPDU�� FRQ� GRV� WLSRV� GH
DYLRQHV�GLIHUHQWHV��HO�%UHJXHW�;9,�FRQ�PRWRUHV�5HQDXOW�\�FDSDFLGDG�SDUD�GRV�SDVDMHURV�\�HO
)DUPDQ����
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/D� DPELFLRVD� UXWD� DpUHD� GH� %XHQRV� $LUHV� D� 0HQGR]D� IXH� OHYDQWDGD� SRFR� WLHPSR
GHVSXpV� GH� LPSOHPHQWDGD�� SULQFLSDOPHQWH� SRU� UD]RQHV� ILQDQFLHUDV�� 7RGDYtD� HQ� ����� VH
FRQVLGHUDED�DO�DYLyQ�XQ�PHGLR�GH�WUDQVSRUWH�LQVHJXUR��PiV�SURSLR�GH�ORFRV�TXH�GH�SHUVRQDV
UHSRVDGDV�

&XULRVDPHQWH� IXH� OD� YHORFLGDG� OD� TXH� VDOYy� GH� OD� UXLQD� D� OD� QDFLHQWH� DFWLYLGDG
DHURQiXWLFD�FRPHUFLDO�� �(O�DYLyQ�SRGtD�DKRUUDU� WLHPSR��GHYRUDQGR�GLVWDQFLDV�GH�XQD� IRUPD
UHQWDEOH�HQ�HO�VHUYLFLR�GH�FRUUHRV��GRQGH�OD�YHORFLGDG�HQ�OD�HQWUHJD�GH�FRUUHVSRQGHQFLD�HUD
YLWDO���$GHPiV��ORV�VDFRV�SRVWDOHV�HUDQ�SHTXHxRV�\�UHODWLYDPHQWH�OLYLDQRV��LGHDOHV�SDUD�VHU
WUDQVSRUWDGRV�SRU�DYLyQ�� �(Q�HIHFWR�� HQWUH� ODV� FRPSDxtDV� LQWHUQDFLRQDOHV� TXH�SXMDEDQ�SRU
JDQDU�PHUFDGRV� HQ� HO� IORUHFLHQWH� QHJRFLR� SRVWDO� KDEtD� XQD� IUDQFHVD�� OD�/LJQHV�$pULHQQHV
/DWpFRqUH��/D� FRQH[LyQ� DUJHQWLQD� VH� ORJUy� HQ� HQHUR� �����JUDFLDV� D� OD� JHVWLyQ� GH�9LFHQWH
$OPDQGyV�$OPRQDFLG��SLORWR�ULRMDQR�\�$V�IUDQFpV�GH�OD�3ULPHUD�*XHUUD�

/D� ILOLDO� DUJHQWLQD�� OODPDGD�$HURSRVWD�$UJHQWLQD�� IXH� IXQGDGD� HQ� ������ � (O� FHQWUR� GH
RSHUDFLRQHV�IXH�ILMDGR�HQ�*HQHUDO�3DFKHFR��GHVGH�GRQGH�SDUWLHURQ�ODV�WUHV�H[WHQVLRQHV�TXH
FXEUtDQ�WRGR�HO� WHUULWRULR�QDFLRQDO�� �8QD�GH�HOODV�� OD�/tQHD�2HVWH��IXH�WUD]DGD�FRQ�GHVWLQR�D
6DQWLDJR�GH�&KLOH�� YtD�0HQGR]D��$Vt�� HO� ��� GH� IHEUHUR�GH������ VH� UHDOL]y� HO� SULPHU� FUXFH
H[SHULPHQWDO�KDVWD�OD�ORFDOLGDG�FKLOHQD�GH�&ROLQD���XWLOL]DQGR�SDUD�HOOR�XQ�/DWpFRqUH����D�ORV
PDQGRV�GH�-HDQ�0HUPR]���/D�/tQHD�2HVWH�TXHGy�RILFLDOPHQWH�LQDXJXUDGD�HO����GH MXOLR�GH
�����FRQ�DYLRQHV�/DWpFRqUH������5��SDUD�YXHORV�%XHQRV�$LUHV���0HQGR]D��\�3RWH]�����SDUD
HO�GREOH�FUXFH�FRUGLOOHUDQR��

(O�WUDVODGR�GH�SDVDMHURV�VREUH�OD�UXWD�WUDQVFRUGLOOHUDQD�GLR�FRPLHQ]R�HO����GH� MXOLR�GH
�����FXDQGR�XQ� �ELPRWRU�6LNRUVN\�6����FRQHFWy�6DQWLDJR�GH�&KLOH� FRQ�*HQHUDO�3DFKHFR�
SUHYLD�HVFDOD�HQ�9LOOD�0HUFHGHV�

(Q� ODV� UXWDV� D� 0HQGR]D� IXH� YRODGR� HO� )DLUFKLOG� )&��:�� \� HO� OHJHQGDULR� )RUG� ��$7
7ULPRWRU�SDUD�HO�WUDVODGR�GH�SDVDMHURV��(O�7ULPRWRU�HUD�XQ�DYLyQ�UREXVWR��QREOH�\�FRQILDEOH�
7HQtD�FDWRUFH�SOD]DV�\�WUHV�PRWRUHV�TXH�OH�D\XGDEDQ�D�DOFDQ]DU�XQD�YHORFLGDG�GH�����.P�K�

/D� VHJXQGD� HWDSD� HQ� HO� GHVDUUROOR� GH� OD� DYLDFLyQ� FRPHUFLDO� HQ�0HQGR]D� VH� FHUUy� D
ILQHV�GH�������3DUD�HQWRQFHV�OD�RSHUDFLyQ�GH�DHURQDYHV�GH�WUDQVSRUWH�HUD�DOJR�FRWLGLDQR�HQ
OD�SURYLQFLD��D�WDO�SXQWR�TXH�FDVL�GLDULDPHQWH�OOHJDEDQ�R�SDUWtDQ�DYLRQHV�GHVGH�HO�³FDPSR�GH
DYLDFLyQ´� GH� /RV� 7DPDULQGRV�� � (Q� PDWHULD� GH� LQIUDHVWUXFWXUD� DHURQiXWLFD�� VH� ORJUDURQ
DYDQFHV� LPSRUWDQWHV� SDUD� ODV� QHFHVLGDGHV� GH� OD� pSRFD�� � 6H� FRQVWUX\HURQ� KDQJDUHV� \� VH
FRORFy�XQ�IDUR�SDUD�JXLDU�D� ORV�DYLRQHV�HQ� OD�RVFXULGDG��/RV�DYLRQHV�XWLOL]DGRV�KDVWD�����
SUHVHQWDEDQ�QRWRULDV�FRPRGLGDGHV�SDUD�HO�SDVDMHUR��(O�)RUG�7ULPRWRU��SRU�HMHPSOR��FRQWDED
FRQ�YHQWDQLOODV�LQGLYLGXDOHV�\�EDxR�

3HVH� D� OD� LQWHQVLGDG� GH� OD� DFWLYLGDG� \� OD� YHORFLGDG� GH� ORV� FDPELRV�� VyOR� KXER� TXH
ODPHQWDU� XQ� DFFLGHQWH� JUDYH� HQ� HO� SHUtRGR� TXH� QRV� RFXSD�� � )XH� HO� VXIULGR� SRU� HO� SLORWR
IUDQFpV� +HQUL� *XLOODXPHW� HQ� /DJXQD� GHO� 'LDPDQWH�� 6DQ� &DUORV�� HO� ��� GH� MXQLR� GH� �����
*XLOODXPHW�VH�VDOYy�GHVSXpV�GH�FDPLQDU�VHLV�GtDV�HQ� OD�&RUGLOOHUD�\�HO�ELSODQR�TXH�YRODED
�XQ�3RWH]����GH OD�$pURSRVWDOH��ORJUy�VHU�UHFXSHUDGR�DO�DxR�VLJXLHQWH���(Q�MXQLR�GH���������
DxRV�GHVSXpV�GHO�DFFLGHQWH��-XDQ�*XDOEHUWR�*DUFtD��HO�QLxR�TXH�HQFRQWUy�D�*XLOODXPHW��IXH
KRPHQDMHDGR�HQ�SHUVRQD�SRU�HO�3UHVLGHQWH�GH�)UDQFLD��-DFTXHV�&KLUDF�
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(O� RUGHQ� HFRQyPLFR�PXQGLDO� TXH� KDEtD� KHFKR� SRVLEOH� HO� IORUHFLPLHQWR� GH� ODV� OtQHDV
DpUHDV� QR� LED� D� GXUDU� PXFKR� WLHPSR�� � /D� FULVLV� ILQDQFLHUD� TXH� VH� GHVDWy� HQ� ����� HQ� HO
PHUFDGR�GH�YDORUHV�QRUWHDPHULFDQR�GH�:DOO�6WUHHW��SURQWR�VH�H[WHQGLy�D�(XURSD�\��KXHOJD
GHFLUOR�� DUUDVy� FRQ� OD� HVWDELOLGDG� HFRQyPLFD� GH� $PpULFD� /DWLQD�� /D� SULPHUD� HPSUHVD
DHURFRPHUFLDO�TXH�VHUYtD�D�0HQGR]D�\�TXH�VXIULy�ODV�FRQVHFXHQFLDV�GH�OD�FULVLV�PXQGLDO�IXH
OD�1\UED��TXH�UHVXOWy�DEVRUELGD��HQ�VHSWLHPEUH�GH�������SRU�3DQDJUD�

3RU�VX�SDUWH�� OD�IUDQFHVD�$pURSRVWDOH�HQWUy�HQ�OLTXLGDFLyQ�HO����GH�PDU]R�GH�������(O
HVSDFLR�TXH�GHMy�GH�RFXSDU�$pURSRVWDOH�HQ�OD�UXWD�WUDVDQGLQD�IXH�FXELHUWR�WUHV�DxRV�GHVSXpV
SRU� OD� HPSUHVD� QDFLRQDO� IUDQFHVD� $LU� )UDQFH�� &DVL� VLPXOWiQHDPHQWH�� QXHVWUD� SURYLQFLD
FRPHQ]y� D� VHU� VHUYLGD� SRU� XQD� VHJXQGD� FRPSDxtD� HXURSHD�� LQWHJUDGD� SRU� FDSLWDOHV
DOHPDQHV�� �6H� WUDWDED�GH�6LQGLFDWR�&yQGRU�/LPLWDGD��(Q������6LQGLFDWR�&yQGRU�DEULy�XQD
UXWD�VHPDQDO�GH�LGD�\�YXHOWD�D�6DQWLDJR�GH�&KLOH�FRQ�HVFDOD�HQ�0HQGR]D��VHUYLGD�FRQ�GRV
SRGHURVRV�WULPRWRUHV�-XQNHUV�-X�����P��UHJLVWUDGRV�FRQ�PDWUtFXOD�EUDVLOHxD���3RFRV�VDEtDQ
SRU�HQWRQFHV�TXH�HVWRV�DYLRQHV�HUDQ�GHO�PLVPR�WLSR�FRQ�TXH�VH�HVWDED�IRUPDQGR�OD�FROXPQD
YHUWHEUDO�GH�WUDQVSRUWH�DpUHR�GH�OD�/XIWZDIIH��OD�WHPLGD�IXHU]D�DpUHD�GH�OD�$OHPDQLD�QD]L�

(Q�WDQWR��3DQDJUD�VH�HQFRQWUDED�HQ�SOHQR�SURFHVR�GH�UHQRYDFLyQ�GH�IORWD�FRQ�HO�REMHWR
GH�DXPHQWDU�VHJXULGDG�\�YHORFLGDG��\�DVt�FDSWDU�ODV�VLPSDWtDV�GHO�YLDMHUR���(Q������FRPSUy
VLHWH�ELPRWRUHV�'RXJODV�'&����HQ�UHHPSOD]R�GH�ORV�YLHMRV�)RUG�7ULPRWRU�TXH�VHUYtDQ�OD�UXWD
WUDQVFRUGLOOHUDQD�\��KDFLD�������LQFRUSRUy�WUHLQWD�IODPDQWHV�'RXJODV�'&���� �&RPR�SDUWH�GHO
SURFHVR�� \� D� GLIHUHQFLD� GH� VXV� FRPSHWLGRUDV�� 3DQDJUD� OOHJy� D� PRQWDU� XQD� LPSRUWDQWH
LQIUDHVWUXFWXUD� GH� D\XGDV� D� OD� QDYHJDFLyQ�� FRQ� EDVHV� PHWHRUROyJLFDV� SURSLDV� HQ� &ULVWR
5HGHQWRU��/RV�7DPDULQGRV�\�(O�6RVQHDGR�

(O� UHODWLYR� HTXLOLEULR� FRPHUFLDO� TXH� KDEtDQ� ORJUDGR� ODV� HPSUHVDV� TXH� YRODEDQ� D
0HQGR]D�VH�YLy�GUiVWLFDPHQWH�IUDFWXUDGR�D�SDUWLU�GH�VHSWLHPEUH�GH�������FXDQGR�$OHPDQLD
LQYDGLy�3RORQLD�GDQGR�LQLFLR�D�OD�6HJXQGD�*XHUUD�0XQGLDO���$LU�)UDQFH�VXVSHQGLy�VXV�YXHORV
HQ�$UJHQWLQD�FDVL�DO�PLVPR�WLHPSR�HQ�TXH�)UDQFLD�HUD�RFXSDGD�SRU�ORV�QD]LV�HQ��������3RFR
WLHPSR� GHVSXpV� GHMy� GH� RSHUDU� HO� 6LQGLFDWR� &yQGRU�� FX\RV� VHUYLFLRV� IXHURQ� SDUFLDOPHQWH
DEVRUELGRV�SRU�$HURSRVWD�$UJHQWLQD���&XDQGR�ORV�(VWDGRV�8QLGRV�LQJUHVDURQ�D�OD�*XHUUD�HQ
GLFLHPEUH� GH� ������ VyOR� 3DQDJUD� VH� HQFRQWUDED� RSHUDQGR� HQ� 0HQGR]D�� � $EVROXWDPHQWH
GXHxD�GHO�PHUFDGR��OD�HPSUHVD�DPHULFDQD�GRPLQy�ODV�UXWDV�HFRQyPLFDPHQWH�PiV�UHQWDEOHV
GHO� WHUULWRULR� DUJHQWLQR� \� VH� FRQVROLGy� SRU� HO� UHVWR� GH�$PpULFD� /DWLQD�� �(Q�QXHVWUR� SDtV�� \
HVSHFLDOPHQWH� HQ�0HQGR]D��3DQDJUD� KDEUtD� GH� GLVIUXWDU� ORV� EHQHILFLRV� GH� OD� H[FOXVLYLGDG
KDVWD�HO�ILQ�GH�OD�6HJXQGD�*XHUUD�0XQGLDO�

(O� SULQFLSDO� SURWDJRQLVWD� GHO� SHUtRGR� ����� ±� ����� IXH� XQ� DYLyQ� QRUWHDPHULFDQR�� HO
'RXJODV�'&�����$XQTXH�HO�-XQNHUV�-X����DOHPiQ�HUD�XQ�DSDUDWR�IRUPLGDEOH�GHVGH�HO�SXQWR
GH�YLVWD�GH�VX� WpFQLFD�� FDSDFLGDG�\� UHVLVWHQFLD�� SURQWR�TXHGy�HQ�GHVYHQWDMD�GHELGR�D� VXV
DOWRV� FRVWRV� RSHUDWLYRV�� � � (O�'RXJODV�'&��� JDQy� HO� DIHFWR� GH� WRGDV� ODV� HPSUHVDV� TXH� OR
XVDURQ��SRUTXH� IXH�HO�SULPHU�DYLyQ� FRPHUFLDO� YHUGDGHUDPHQWH� UHQWDEOH��HV�GHFLU�� HO� SULPHU
DYLyQ�TXH�JHQHUDED�JDQDQFLDV�JHQXLQDV�FRQ�VX�VROD�RSHUDFLyQ��VLQ�QHFHVLGDG�GH�VXEVLGLR�R
DVLVWHQFLD�HFRQyPLFD�GH�QLQJXQD�HVSHFLH���(O�'&���SRGtD�WUDQVSRUWDU�KDVWD����SDVDMHURV��D
XQD� YHORFLGDG� GH� FUXFHUR� GH� ���� .P�K�� HQ� FRQGLFLRQHV� GH� FRPRGLGDG� � DFHSWDEOHV� SDUD
FXDOTXLHU�SHUVRQD�� *UDFLDV�D�VXV�GRV�ILDEOHV�PRWRUHV�GH�������KS��SRGtD�GHVSHJDU�GHVGH
FDVL�FXDOTXLHU�OXJDU��LQFOXVR�SLVWDV�GH�WLHUUD�QR�SUHSDUDGDV�
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(Q�PDWHULD� GH� LQIUDHVWUXFWXUD� DHURQiXWLFD�� HO� SHUtRGR������±� ����� UHFRQRFLy�KHFKRV
QRWDEOHV�� � (O� YLHMR� FDPSR� GH� DYLDFLyQ� GH� /RV� 7DPDULQGRV� IXH� PHMRUDGR� FRQ� JDOSRQHV
PHWiOLFRV��KDQJDUHV�GH�KRUPLJyQ�\�IDFLOLGDGHV�SDUD�HO�SDVDMHUR���(O����GH�PD\R�GH������IXH
LQDXJXUDGD�OD�%DVH�$pUHD�0LOLWDU��LQWHJUDGD�SRU�XQ�UHJLPLHQWR�GH�FD]D�\�RWUR�GH�ERPEDUGHR�
(O����GH MXQLR�GH������HO� VHFWRU�PLOLWDU� GHO� DHUyGURPR� FDPELy� VX�QRPEUH� SRU�HO� GH�%DVH
$pUHD�0LOLWDU�(O�3OXPHULOOR�� HQ� KRPHQDMH� DO� FHUFDQR� FDPSR�GH�PDQLREUDV� GRQGH� VH�KDEtD
SUHSDUDGR�HO�(MpUFLWR�/LEHUWDGRU�� �&RQ�HO�FRUUHU�GHO� WLHPSR�� ORV�XVRV�\�FRVWXPEUHV�KLFLHURQ
TXH�WRGR�HO�DHUyGURPR�IXHUD�FRQRFLGR�FRQ�HO�QRPEUH�GH�(O�3OXPHULOOR���/D�SLVWD�SULQFLSDO�GH
DWHUUL]DMH�IXH�FRPSDFWDGD�\�KRUPLJRQDGD�HQ������

/D�LQIUDHVWUXFWXUD�DHURQiXWLFD�WDPELpQ�FUHFLy�HQ�RWURV�OXJDUHV�GH�OD�SURYLQFLD���(O�$HUR
&OXE�6DQ�5DIDHO��IXQGDGR�HO���GH�QRYLHPEUH�GH�������FRQVWUX\y�XQ�SHTXHxR�KDQJDU�HQ�HO
FDPSR� ³(O� 3RQRQWUHJXD´�� HQ� HO� GLVWULWR� &XDGUR� 1DFLRQDO�� 6HLV� DxRV� GHVSXpV� WUDVODGy� VXV
LQVWDODFLRQHV�DO�GLVWULWR�/DV�3DUHGHV��GRQGH�WUD]y�OD�SULPHUD�SLVWD�\�OHYDQWy�XQ�KDQJDU���3RU
VX� SDUWH� HO� $HUR� &OXE� *HQHUDO� $OYHDU�� IXQGDGR� HO� �� GH� QRYLHPEUH� GH� ������ HULJLy� VXV
LQVWDODFLRQHV� MXQWR�D�XQD�GH� ODV�PiUJHQHV�GHO� UtR�$WXHO�� �$XQTXH�QLQJXQD�GH�HVWDV�SLVWDV
IXHURQ�XWLOL]DGDV�SRU�DYLRQHV�FRPHUFLDOHV�� IDFLOLWDURQ� OD� YLQFXODFLyQ�DpUHD�GH�6DQ�5DIDHO� \
*HQHUDO�$OYHDU�FRQ�RWURV�OXJDUHV�GHO�SDtV�

3HVH�D�OD�LQWHQVLGDG�GHO�WUDQVSRUWH�DpUHR���VyOR�KXER�TXH�ODPHQWDU�WUHV�DFFLGHQWHV�GH
DYLDFLyQ� FRPHUFLDO� HQ� HO� SHUtRGR� TXH�QRV�RFXSD�� �(O� SULPHUR� WXYR� OXJDU� HO� ���GH MXQLR� GH
������FXDQGR�XQ�)RUG�7ULPRWRU�GH�3DQDJUD�VH�HVWUHOOy�FRQWUD�HO�FHUUR�/RV�*HPHORV��(O�DYLyQ
SHUPDQHFLy�SHUGLGR�FDVL�GRV�DxRV��KDVWD�TXH�IXH�HQFRQWUDGR�DFFLGHQWDOPHQWH�HQ������

(O�VHJXQGR�DFFLGHQWH�VH�SURGXMR�HO����GH�PDU]R�GH������\�WXYR�SRU�SURWDJRQLVWD�D�XQ
)DLUFKLOG� )&��:��� WDPELpQ� GH� 3DQDJUD�� (O� DYLyQ� UHJUHVDED� D� 6DQWLDJR� GH� &KLOH� \� SRU
UD]RQHV�GHVFRQRFLGDV��FD\y�HQ�OD�4XHEUDGD�GHO�&DUQHULWR��PXULHQGR�VXV�GRV�RFXSDQWHV�

(O� WHUFHU�\�~OWLPR�DFFLGHQWH�RFXUULy�HO����GH�HQHUR�GH������FXDQGR�VH�SUHFLSLWy�HQ�(O
3OXPHULOOR�XQ�/RFNKHHG�������/RGHVWDU�GH�OD�/tQHD�$pUHD�1DFLRQDO�GH�&KLOH���$XQTXH�HUD�XQ
DYLyQ� GH� SDVDMHURV�� QR� VH� HQFRQWUDED� DIHFWDGR� D� QLQJ~Q� VHUYLFLR� FRPHUFLDO�� /RV� FXDWUR
RFXSDQWHV�GH�OD�QDYH�SHUHFLHURQ�HQ�HO�VLQLHVWUR�

/DV�UHODFLRQHV�GLSORPiWLFDV�HQWUH�OD�$UJHQWLQD�\�ORV�(VWDGRV�8QLGRV�QR�HUDQ�EXHQDV��DO
ILQDOL]DU� OD�6HJXQGD�*XHUUD�0XQGLDO�� �(O�KHFKR�GH�TXH�$UJHQWLQD�QR�GHFODUDUD� OD�JXHUUD�DO
(MH�IXH�WRPDGR�SRU�ORV�QRUWHDPHULFDQRV�FRPR�XQD�FRQGXFWD�SURQD]L��8QD�GH�ODV�SULQFLSDOHV
PHGLGDV�FRHUFLWLYDV�\�GLVFULPLQDWRULDV��TXH�HQ�HO�DVSHFWR�HFRQyPLFR�DGRSWy�HO�JRELHUQR�GH
:DVKLQJWRQ�FRQWUD�OD�$UJHQWLQD��IXH�OD�UHVWULFFLyQ�GH�OLFHQFLDV�GH�H[SRUWDFLRQHV�GH�PDWHULDO
EpOLFR� \� GH� HOHPHQWRV� TXH� SXGLHUDQ� VHU� XWLOL]DGRV� FRQ� ILQHV� PLOLWDUHV�� � (QWUH� ORV� TXH� VH
HQFRQWUDED� HO� PDWHULDO� GHVWLQDGR� DO� WUDQVSRUWH� DpUHR�� � 6yOR� 3DQDJUD� FRQWLQXDED� YRODQGR
QRUPDOPHQWH��DO�DPSDUR�GH�OD�SROtWLFD�SURWHFFLRQLVWD�GH�ORV�(VWDGRV�8QLGRV�

/D�VLWXDFLyQ�KDEUtD�GH�FDPELDU�HQ�IRUPD�UDGLFDO�D�SDUWLU�GHO����GH�DEULO�GH������FRQ�OD
VDQFLyQ�GH�XQ�GHFUHWR��TXH�ILMDED�OD�SROtWLFD�GHO�(VWDGR�QDFLRQDO�HQ�PDWHULD�GH�DHURQDYHJD�
FLyQ���/D�QRUPD�HVWDED�WHxLGD�GH�XQ�IXHUWH�FRORU�QDFLRQDOLVWD���(VWDEOHFLy�TXH�OD�H[SORWDFLyQ
GH�ODV�OtQHDV�GH�WUDQVSRUWH�LQWHUQR�VHUtD�UHDOL]DGD�SUHIHUHQWHPHQWH�SRU�HO�(VWDGR�DUJHQWLQR�R
ELHQ� SRU� HPSUHVDV� GH� WUDQVSRUWH� GH� FDSLWDO� PL[WR�� FX\RV� VRFLRV� GHEtDQ� VHU� DUJHQWLQRV
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QDWLYRV��7DPELpQ�GHEtDQ�VHU�WRWDOPHQWH�DUJHQWLQDV�ODV�WULSXODFLRQHV��ORV�HTXLSRV�GH�WLHUUD�\
HO�SHUVRQDO�GH�VHUYLFLR�

,PSRVLELOLWDGD�GH�DGHFXDUVH�D�OD�QXHYD�OHJLVODFLyQ��3DQDJUD�GHELy�UHWLUDUVH�GH�ODV�UXWDV
GH�FDERWDMH�

/D�HPSUHVD�PL[WD�DUJHQWLQD�TXH�YLQR�D� UHHPSOD]DU�HQ������D�3DQDJUD�HQ� WRGRV�VXV
WUDPRV�VH�OODPDED�=RQD�2HVWH�\�1RUWH�GH�$UJHQWLQD��=RQGD����&RPR�EXHQ�LQYHQWR�TXH�HUD�
=RQGD�QR�WHQtD�QLQJ~Q�DYLyQ�DO�VHU�IRUPDGD���$XQTXH�VH�KDEtD�FRQVWLWXtGR�SDUD�UHHPSOD]DU�D
XQD�HPSUHVD�QRUWHDPHULFDQD��VXV�GLUHFWLYRV�SURQWR�FRQFOX\HURQ�TXH�VyOR�XQ�DYLyQ�³\DQNHH´�
HO�'RXJODV�'&����UHVXOWDED�DSWR�\�HFRQyPLFDPHQWH�UHQWDEOH�SDUD�RSHUDU�HQ�OD�]RQD�RHVWH�\
QRUWH� DVLJQDGD�� � 3HUR� QR� HUD� SRVLEOH� FRPSUDU� R� DOTXLODU� DYLRQHV� 'RXJODV� '&��� HQ� ORV
(VWDGRV� 8QLGRV�� GHELGR� DO� HPEDUJR� FRPHUFLDO� GHFUHWDGR� SRU�:DVKLQJWRQ� D� QXHVWUR� SDtV�
HQWRQFHV�VH�ORV�DGTXLULy�HQ�XQD�YHUVLyQ�VLPLODU�SURYHQLHQWH�GH�&DQDGi��=RQGD�FRPHQ]y�VXV
YXHORV�H[SHULPHQWDOHV�HO����GH�QRYLHPEUH�GH�������\�HO���GH�HQHUR�GH������HVWDEOHFLy�VX
VHUYLFLR� UHJXODU�VREUH�HO� WUD\HFWR�0HQGR]D� ��%XHQRV�$LUHV�FRQ�HVFDODV�HQ�6DQ�/XLV� \�5tR
&XDUWR��3RVWHULRUPHQWH�SURORQJy�VXV�VHUYLFLRV�KDVWD�6DQWLDJR�GH�&KLOH��HO���GH�RFWXEUH�GH
�����

2WUD� FRPSDxtD� PL[WD� TXH� WHUPLQy� YRODQGR� HQ� 0HQGR]D� DO� DEULJR� GH� OD� QXHYD
OHJLVODFLyQ� IXH� OD� )ORWD�$pUHD�0HUFDQWH�$UJHQWLQD� �)DPD��� �FRQVWLWXtGD� HO� �� GH IHEUHUR� GH
�����SDUD�UHDOL]DU�YXHORV�LQWHUFRQWLQHQWDOHV�D�(VWDGRV�8QLGRV�\�(XURSD���$GHPiV�GH�=RQGD�
)DPD� \� /DQ�� GRV� FRPSDxtDV� H[WUDQMHUDV� XWLOL]DURQ� � 0HQGR]D� FRPR� HVFDOD� HQWUH� %XHQRV
$LUHV�\�6DQWLDJR���/D�SULPHUD�GH�HOODV�HUD�3DQ�$PHULFDQ�$LUZD\V�� OD�HPSUHVD�PDGUH�GH� OD
FXDO�KDEtD�QDFLGR�3DQDJUD���&RPR�QR�SRGtD�RSHUDU�HQ�HO�PHUFDGR�LQWHUQR�DUJHQWLQR�HQ�YLUWXG
GH� OD� QXHYD� SROtWLFD� DHURFRPHUFLDO�� VH� GHGLFy� D� H[SORWDU� FRQ� p[LWR� WRGDV� ODV� UXWDV
LQWHUQDFLRQDOHV�TXH�SXGR��YRODQGR�LQLFLDOPHQWH�FRQ�'RXJODV�'&����SURQWR�UHHPSOD]DGRV�SRU
ORV�PiV�PRGHUQRV�'RXJODV�'&��$�\�'&��%�

/D� RWUD� HPSUHVD� DHURFRPHUFLDO� H[WUDQMHUD� TXH� YROy� FRQ� HVFDOD� HQ� 0HQGR]D� IXH� OD
%ULWLVK� 6RXWK� $PHULFDQ� $LUZD\V�� XQD� FRPSDxtD� LQJOHVD�� 6X� IORWD� HVWDED� IRUPDGD� SRU
FXDWULPRWRUHV�$952�/DQFDVWULDQ�0N�����8QR�GH�HVWRV�/DQFDVWULDQ��HO�EDXWL]DGR�³6WDU�'XVW´�
VH� SHUGLy� VREUH� ORV�$QGHV� HQ� HO� FXUVR� GH� XQ� YXHOR� GH� %XHQRV� $LUHV� D� 6DQWLDJR�� HO� �� GH
DJRVWR�GH��������)XH�KDOODGR�HQ�HQHUR�GH������SRU�GRV�DQGLQLVWDV�DUJHQWLQRV�

/DV� VRFLHGDGHV� PL[WDV� GH� DHURQDYHJDFLyQ� GLHURQ� DO� SDtV� XQD� RUJDQL]DFLyQ
DHURFRPHUFLDO� D� WRQR� FRQ� OD� pSRFD�� SHUR� DO� FRVWR� GH� XQ� GpILFLW� JLJDQWHVFR�� �=RQGD� DUURMy
HVWUHSLWRVDV�SpUGLGDV�HQ�WRGRV�VXV�HMHUFLFLRV��/D�FDXVD�GHO�TXHEUDQWR�HFRQyPLFR�GH�=RQGD
SDUHFH� YLQFXODUVH� FRQ� HO� XVR� SROtWLFR� GH� OD� HPSUHVD�� � (O� JRELHUQR� SHURQLVWD� DVLJQy� D� OD
FRPSDxtD�PiV�SHUVRQDO�GHO� TXH� QHFHVLWDED�� HOHYDQGR� VXV� FRVWRV� RSHUDWLYRV� D� ODV� QXEHV�
$GHPiV��OD�)XQGDFLyQ�(YD�3HUyQ�VH�YDOLy�GH�ORV�iJLOHV�&����SDUD�OOHYDU�VX�D\XGD�VRFLDO�\�VX
SURSDJDQGD�

(Q�������WRGDV�ODV�HPSUHVDV�PL[WDV��IXHURQ�LQFRUSRUDGDV�DO�(VWDGR�\�SXHVWDV�EDMR�OD
DGPLQLVWUDFLyQ�GHO�0LQLVWHULR�GH�7UDQVSRUWHV�GH�OD�1DFLyQ���=RQGD�IXH�IXVLRQDGD�FRQ�)DPD�
$OID�\�$HURSRVWD��GDQGR�RULJHQ�D�OD�(PSUHVD�GHO�(VWDGR�$HUROtQHDV�$UJHQWLQDV��RUJDQL]DGD
HQ������



3HUR�WDPELpQ�KXER�OXJDU�SDUD�TXH�XQD�SHTXHxD�HPSUHVD�ORFDO�SUREDUD�VXHUWH�HQ������
6H� WUDWDED� GH� 7UDQVSRUWHV� $pUHRV� 6DQUDIDHOLQRV�� XQD� VRFLHGDG� DQyQLPD� TXH� DVSLUDED� D
FRQHFWDU� 6DQ� 5DIDHO� FRQ� 0DODUJ�H�� 5DQTXLO� GHO� 1RUWH� \� 1HXTXpQ�� � (Q� IHEUHUR� GH� ����
FRPHQ]y�D� YRODU� XQ�ELPRWRU�&HVVQD�7���� HQ� WDUHDV�GH� WD[L� DpUHR� \� DPEXODQFLD�� SHUR� ORV
VHUYLFLRV�QR�UHVXOWDURQ�UHQWDEOHV�\�HQ������OD�VRFLHGDG�VH�GLVROYLy�

(Q�PDWHULD� GH� LQIUDHVWUXFWXUD�� HO� SHUtRGR� ���������� IXH� YHUGDGHUDPHQWH� LPSRUWDQWH�
/D�PD\RU�SDUWH�GH�ODV�SLVWDV�GH�ODV�FDSLWDOHV�SURYLQFLDOHV�IXHURQ�DVIDOWDGDV�\�VH�PHMRUDURQ
GH� WDO�PRGR� ODV�D\XGDV�D� OD�QDYHJDFLyQ��TXH� ORV� YXHORV�QRFWXUQRV� VH� FRQYLUWLHURQ�HQ�XQD
FXHVWLyQ� GH� UXWLQD�� 7DPELpQ� IORUHFLHURQ� HQ� OD� SURYLQFLD� QXPHURVDV� LQVWLWXFLRQHV
DHURGHSRUWLYDV� TXH� KDEUtDQ� GH� SURORQJDU� VX� DFWLYLGDG� KDVWD� QXHVWURV� GtDV�� � 6XUJLHURQ� ORV
$HUR�&OXEHV�GH�6DQ�0DUWtQ��0DODUJ�H�\�/D�&RQVXOWD���3RVWHULRUPHQWH��&XDWUR�DHURFOXEHV�VH
VXPDURQ�D�ORV�\D�H[LVWHQWHV�HO�GH�7XSXQJDWR��HO�$HUR�&OXE�5LYDGDYLD��HO�$HUR�&OXE�8VSDOODWD
\� HO� $HUR� &OXE� /D� /ODYH�� (Q�PDWHULD� GH� D\XGDV� D� OD� QDYHJDFLyQ� VH� GRWy� GH� LOXPLQDFLyQ
HOpFWULFD�D�OD�SLVWD�GHO�$HURSXHUWR�(O�3OXPHULOOR�

(Q������VH�SRQtD�ILQ�DO�PRQRSROLR�HVWDWDO�OLGHUDGR�SRU�$HUROtQHDV�$UJHQWLQDV��(Q�����
VH� FRQVWLWX\y� OD� FRPSDxtD� /tQHDV� $pUHDV� GH� &X\R� �/DF��� FXULRVDPHQWH�� KDEUtD� GH� VHU
PHQGRFLQD�OD�SULPHUD�FRPSDxtD�QDFLGD�DO�DEULJR�GH�OD�QXHYD�OHJLVODFLyQ��/tQHDV�$pUHDV�GH
&X\R�LQLFLy�VXV�YXHORV�HO����GH GLFLHPEUH�GH�������SHUR�HQ������VXVSHQGLy�VXV�YXHORV�

/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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