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(VTXHPD�GH�FRQWHQLGRV�

¾ /RV�WHUULWRULRV�RFXSDGRV�SRU�ORV�QDWLYRV�
¾ /RV�SXHEORV�TXH�VXUJHQ�D�SDUWLU�GH�HPSUHQGLPLHQWRV�UHOLJLRVRV�
¾ /DV�SRVWDV�\�GHVFDQVRV�GDQ�RULJHQ�D�QXHYRV�SXHEORV�
¾ /RV�IRUWLQHV�\�HO�VXUJLPLHQWR�GH�QXHYRV�SXHEORV�
¾ (O�IHUURFDUULO�FRPR�JHQHUDGRU�GH�SXHEORV�
¾ /DV�SOD]DV�S~EOLFDV�

,QGLFHV�GH�7HPD
6LQRSVLV�
,QWURGXFFLyQ
'H�IURQWHUDV��IRUWLQHV�\�QXHYDV�FLXGDGHV
(O�IHUURFDUULO�\�VX�LPSDFWR�HQ�ORV�GHSDUWDPHQWRV

6LQRSVLV
x $QWHV�GH�OD�OOHJDGD�GH�ORV�HVSDxROHV��ORV�OODPDGRV�³SXHEORV�GH�OD�WLHUUD´�VH�KDEtDQ

LQVWDODGR� HQ� GLVWLQWRV� OXJDUHV� GH� OD� � DFWXDO� SURYLQFLD� GH� 0HQGR]D�� /RV
FRQTXLVWDGRUHV�WUDWDURQ�GH�LQVWDODUVH�FHUFD�GH�ORV�OXJDUHV�GRQGH�KDEtD�SREODGRUHV
LQGtJHQDV�

x /RV�HVSDxROHV�VH�LQWHUHVDURQ�SRU�FRQWURODU�FXOWXUDOPHQWH�D�ORV�LQGtJHQDV��3DUD�HOOR
LQVWDODURQ�XQD�FDSLOOD�FHUFD�GH�ODV�/DJXQDV�GH�+XDQDFDFKH��/D�FRQTXLVWD�FXOWXUDO
PDUFKy� DVRFLDGD� FRQ� OD� DFWLYLGDG� HFRQyPLFD�� 5iSLGDPHQWH� VH� FRQVROLGy� HO
FDPLQR�GHVGH�0HQGR]D�KDVWD�+XDQDFDFKH��7DPELpQ� VH� LQVWDODURQ� FHUFD� GHO� UtR
7XQX\iQ�� DO� (VWH� GH�0HQGR]D�� SDUD� DGRFWULQDU� D� ORV� LQGLRV� TXH� YLYtDQ� DOOt�� (VWH
SROR�GH�HYDQJHOL]DFLyQ�HYROXFLRQy�KDVWD�FXOPLQDU�HQ�OD�IXQGDFLyQ�GH�6DQ�-RVp�GH
&RURFRUWR��DFWXDO�GHSDUWDPHQWR�GH�/D�3D]��KDFLD�ILQHV�GHO�VLJOR�;9,,,�

x 0iV�WDUGH��\D�HQ�SOHQR�VLJOR�;,;��VXUJLUtDQ�QXHYRV�SRORV�SREODFLRQDOHV��MXQWR�DO�UtR
7XQX\iQ��GHVGH�/D�5DPDGD�KDFLD�HO�(VWH��/DV�DFWXDOHV�YLOODV�GH�6DQWD�5RVD��/D
'RUPLGD�\�/DV�&DWLWDV�HUDQ�OXJDUHV�SDUD�HO�GHVFDQVR�GH�ORV�YLDMHURV��HO�SDVWRUHR
GHO�JDQDGR�\�QXHYDV�DYDQ]DGDV�SDUD�HO�SURFHVR�GH�RFXSDFLyQ�GHO� WHUULWRULR��0iV
KDFLD�HO�(VWH�� OD�FRQVROLGDFLyQ�GHO�&DPLQR�5HDO� YLQR�D� UHIRU]DU�HO� SDSHO�GH�6DQ
-RVp�GH�&RURFRUWR�

x 3DUD� FRQVROLGDU� HO� SURFHVR� GH� RFXSDFLyQ� GHO� WHUULWRULR�� ORV� KLVSDQR�FULROORV
UHVROYLHURQ�GHVSOD]DU�D�ORV�LQGLRV�KDFLD�HO�VXU��\�SDUD�HYLWDU�HO�UHIOXMR�GH�ORV�JUXSRV



3URJUDPD�1������±�³7(55,725,26�<�'(3$57$0(1726�±����3DUWH´ �

LQGtJHQDV��VH� OHYDQWDEDQ� ORV� IXHUWHV��(VWH� IXH�HO� RULJHQ�GH�6DQ�&DUORV�HQ������
6DQ�5DIDHO�GHO�'LDPDQWH�HQ������\�0DODUJ�H�HQ������

x 2WUR�JUDQ�IDFWRU�GH�FDPELR�HQ�ORV�WHUULWRULRV��GHSDUWDPHQWRV�\�YLOODV�IXH��VLQ�OXJDU�D
GXGDV��HO�IHUURFDUULO�

,QWURGXFFLyQ

/D� SURYLQFLD� GH� 0HQGR]D� FXHQWD� FRQ� ��� GHSDUWDPHQWRV�� 6H� WUDWD� GH� XQLGDGHV� FRQ
WHUULWRULR���DGPLQLVWUDFLyQ�SROtWLFD���DFWLYLGDG�HFRQyPLFD�H�LGHQWLGDG�FXOWXUDO�

$QWHV� GH� OD� OOHJDGD� GH� ORV� HVSDxROHV�� ORV� OODPDGRV� ³SXHEORV� GH� OD� WLHUUD´� VH� KDEtDQ
LQVWDODGR� HQ� GLVWLQWRV� OXJDUHV� GH� OD� � DFWXDO� SURYLQFLD� GH� 0HQGR]D�� /RV� FRQTXLVWDGRUHV
WUDWDURQ�GH�LQVWDODUVH�FHUFD�GH�ORV�OXJDUHV�GRQGH�KDEtD�SREODGRUHV�LQGtJHQDV�

(QWUH� ORV� OXJDUHV�KDELWDGRV��FDEH�VHxDODU�HO� VLWLR�GRQGH�DFWXDOPHQWH� VH�HQFXHQWUD� OD
FLXGDG�GH�0HQGR]D��ODV�/DJXQDV�GH�+XDQDFDFKH��DFWXDO�/DYDOOH��OD�]RQD�GH�%DUUDQFDV�\�ODV
ULEHUDV�GH�ORV�UtRV��VREUH�WRGR�0HQGR]D��7XQX\iQ��'LDPDQWH�\�$WXHO�

/RV� HVSDxROHV� IXQGDURQ� OD� FLXGDG� GH� 0HQGR]D� HQ� HO� OXJDU� TXH� DQWHV� KDEtDQ
VHOHFFLRQDGR� ORV� LQGLRV��'HVGH� DOOt� VH� UHDOL]y�� OHQWDPHQWH�� OD� H[SDQVLyQ� WHUULWRULDO� KDFLD� HO
UHVWR�GH�OD�SURYLQFLD�

/RV� HVSDxROHV� VH� LQWHUHVDURQ� SRU� FRQWURODU� FXOWXUDOPHQWH� D� ORV� LQGtJHQDV�� 3DUD� HOOR
LQVWDODURQ�XQD�FDSLOOD�FHUFD�GH� ODV�/DJXQDV�GH�+XDQDFDFKH��/D�FRQTXLVWD�FXOWXUDO�PDUFKy
DVRFLDGD�FRQ�OD�DFWLYLGDG�HFRQyPLFD��5iSLGDPHQWH�VH�FRQVROLGy�HO�FDPLQR�GHVGH�0HQGR]D
KDVWD�+XDQDFDFKH��'HVGH�HVWH�OXJDU�VH�WUDVODGDED�HO�WULJR�KDFLD�ORV�PROLQRV��HO�SHVFDGR�\�OD
PDGHUD� SDUD� FRQVWUXFFLyQ� GH� FDVDV�� ERGHJDV� \� KHUUDPLHQWDV�� &RPR� KXHOOD� GH� HVWH
LPSRUWDQWH�IOXMR�FRPHUFLDO�TXHGD�HQ� OD�DFWXDOLGDG�HO�QRPEUH�GH� OD�FDOOH�GH� ORV�3HVFDGRUHV�
HQ�OD�FLXGDG�GH�0HQGR]D�

7DPELpQ�VH�LQVWDODURQ�FHUFD�GHO�UtR�7XQX\iQ��DO�(VWH�GH�0HQGR]D��SDUD�DGRFWULQDU�D�ORV
LQGLRV�TXH�YLYtDQ�DOOt��(VWH�SROR�GH�HYDQJHOL]DFLyQ�HYROXFLRQy�KDVWD�FXOPLQDU�HQ�OD�IXQGDFLyQ
GH�6DQ�-RVp�GH�&RURFRUWR��DFWXDO�GHSDUWDPHQWR�GH�/D�3D]��KDFLD�ILQHV�GHO�VLJOR�;9,,,�

2WURV�OXJDUHV�LPSRUWDQWHV�SRU�ORV�DVHQWDPLHQWRV�LQGtJHQDV�IXHURQ�%DUUDQFDV�\�$JUHOR�
/RV�HVSDxROHV�HQYLDURQ�D�VXV�PLVLRQHURV�\�HQFRPHQGHURV�D�HVWDV�]RQDV��SDUD�RFXSDUVH�GH
ODV�DFWLYLGDGHV�GH�GRPLQDFLyQ�FXOWXUDO� \�HFRQyPLFD��(Q� ODV� FHUFDQtDV�GH�HVWRV� OXJDUHV� VH
IXHURQ�FRQVROLGDQGR��HQ�OD�pSRFD�FRORQLDO��DVHQWDPLHQWRV�HQ�/XMiQ�GH�&X\R��&UX]�GH�3LHGUD
\�6DQ�)UDQFLVFR�GHO�0RQWH�

$� PHGLGD� TXH� FRUUtDQ� ORV� DxRV�� � ORV� HVSDxROHV� IXHURQ� IXQGDQGR� FDSLOODV� HQ� ORV
DOUHGHGHGRUHV�GH�FHQWURV�XUEDQRV��+DFLD�HO�QRUWH�VXUJLy�6DQ�0LJXHO��TXH�PiV� WDUGH�GDUtD
OXJDU�D�OD�FLXGDG�GH�/DV�+HUDV��+DFLD�HO�VXU�VH�IXQGy�6DQ�9LFHQWH��RULJHQ�GH�OD�DFWXDO�*RGR\
&UX]���+DFLD�HO�(VWH��IXQGDURQ�6DQ�-RVp��TXH�SDVDUtD�D�VHU�GXUDQWH�YDULRV�DxRV�OD�FDEHFHUD
GHO�DFWXDO�GHSDUWDPHQWR�GH�*XD\PDOOpQ��+DFLD�HO�QRUGHVWH�GH�6DQ�-RVp�VXUJLy�OD�&DSLOOD�GH
1LHYH��FHUFD�GHO�DFWXDO�%HUPHMR�
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(Q�HO�9DOOH�GH�8FR��ORV�HPSUHQGLPLHQWRV�UHOLJLRVRV�WDPELpQ�DFWXDURQ�FRPR�XQ�HVWtPXOR
SDUD�HO�GHVDUUROOR��OD�RFXSDFLyQ�H�LQWHJUDFLyQ�HFRQyPLFD�GHO�WHUULWRULR��%DVWD�WHQHU�HQ�FXHQWD
OD� LPSRUWDQFLD� GH� ODV� HVWDQFLDV� GH� ORV� MHVXLWDV�� VREUH� WRGR� /D� $UEROHGD�� HQ� HO� DFWXDO
GHSDUWDPHQWR�GH�7XSXQJDWR��/RV�SDGUHV�GH�OD�FRPSDxtD�LQFRUSRUDURQ�WRGR�VX�FRQRFLPLHQWR
HQ�PDWHULD�GH�DJULFXOWXUD�\�JDQDGHUtD�D�OD�]RQD��OD�LQWHJUDURQ�D�VXV�FLUFXLWRV�FRPHUFLDOHV�\
GLHURQ�XQ�IXHUWH�LPSXOVR�DO�iUHD�

3HUR�KXER�WDPELpQ�RWURV�OXJDUHV�IXQGDGRV�D�SDUWLU�GHO�GLVHxR�TXH�WRPDEDQ�ORV�FDPLQRV
\�VLVWHPDV�GH�ULHJR�FRORQLDOHV��'HVGH�HO�UtR�0HQGR]D��VH�WUDVODGDED�HO�DJXD�KDFLD�HO�2HVWH
SDUD�VDWLVIDFHU�ODV�GHPDQGDV�GH�OD�FLXGDG�PHGLDQWH�XQD�WRPD�\��XQ�FDQDO�GH�ULHJR��$O�VXU�GH
HVWD�WRPD��VXUJLy�OD�FLXGDG�GH�/XMiQ�GH�&X\R���(V�SUHFLVR�GHVWDFDU�TXH�D�OR�ODUJR�GH�ORV���
.P��GH�HVWH�FDQDO��GHVGH�/XMiQ�KDFLD�0HQGR]D��HQ�GLUHFFLyQ�6XU�1RUWH���VH�IXHURQ�DEULHQGR
GLVWLQWRV�GHULYDGRUHV�SDUD�UHJDU�HQ�HO�VHQWLGR�GH�OD�SHQGLHQWH��HV�GHFLU��KDFLD�HO�(VWH��&RPR
UHVXOWDGR� IXH� VXUJLHQGR�XQD�DPSOLD� VXSHUILFLH� FXOWLYDGD�HQ� ORV� DFWXDOHV� GHSDUWDPHQWRV� GH
/XMiQ�\��0DLS~�

$O� OOHJDU� FHUFD� GH� 6DQ� 9LFHQWH�� HO� FDQDO� VH� ELIXUFDED�� /D� UDPD� SULQFLSDO� FRQWLQXDED
KDFLD�HO�1RUWH�SDUD�OOHJDU�D�0HQGR]D��3HUR�VXUJtD�XQD�GHULYDFLyQ��OODPDGD�&RQItQ�'HVDJ�H�
HQ�GLUHFFLyQ�1RUGHVWH��TXH�GHVHPERFDED�HQ�5RGHR�GH� ORV�&UX]�� OXJDU�GRQGH�VH� IRUPDURQ
FLpQDJDV�� � 3DUDOHOR� DO� FDQDO� &RQItQ� 'HVDJ�H� VH� FRQVWUX\y� XQ� FDPLQR�� � TXH� XQtD
GLUHFWDPHQWH� 6DQ� 9LFHQWH� FRQ� HO� 5RGHR� GH� ORV� &UX]�� $� PLWDG� GH� FDPLQR� IORUHFLy� RWUR
DVHQWDPLHQWR�� OODPDGR�6DQ�)UDQFLVFR�GHO�0RQWH��(UD�HVWH�XQ�YHUGDGHUR�FUXFH�GH�FDPLQRV�
SXHV�GHVGH�DOOt�SDUWtD�RWUD�UXWD�KDFLD�HO�VXGHVWH��SDUD�OOHJDU�D�&UX]�GH�3LHGUD�\�%DUUDQFDV�
3RU�RWUD�SDUWH��GHO�&RQItQ�'HVDJ�H�SDUWtDQ�YDULRV�FDQDOHV�HQ�GLUHFFLyQ�KDFLD�HO�QRUWH��TXH
OOHJDEDQ�D�OD�]RQD�GH�&DSLOOD�GH�1LHYH�\�HO�DFWXDO�%HUPHMR��'H�HVWD�PDQHUD��HO�VLVWHPD�GH
ULHJR�\� ORV�FDPLQRV�FRORQLDOHV� LEDQ�\D�GDQGR�IRUPD�D� ORV�SULQFLSDOHV�GLVWULWRV�\� ORFDOLGDGHV
GH�ORV�DFWXDOHV�GHSDUWDPHQWRV�GH�/XMiQ��*XD\PDOOpQ�\�0DLS~�

3DUD�DWHQGHU�D�ORV�YLDMHURV�VXUJLy�OD�SRVWD�GH�(O�5HWDPR��DFWXDO�FLXGDG�GH�-XQtQ���\�OD
SRVWD�GH�/D�5DPDGD��DFWXDO�FLXGDG�GH�5LYDGDYLD��

0iV� WDUGH�� \D� HQ� SOHQR� VLJOR� ;,;�� VXUJLUtDQ� QXHYRV� SRORV�SREODFLRQDOHV� � MXQWR� DO� UtR
7XQX\iQ��GHVGH�/D�5DPDGD�KDFLD�HO�(VWH��/DV�DFWXDOHV�YLOODV�GH�6DQWD�5RVD��/D�'RUPLGD�\
/DV�&DWLWDV�HUDQ�OXJDUHV�SDUD�HO�GHVFDQVR�GH�ORV�YLDMHURV��HO�SDVWRUHR�GHO�JDQDGR�\�QXHYDV
DYDQ]DGDV�SDUD�HO�SURFHVR�GH�RFXSDFLyQ�GHO� WHUULWRULR��0iV�KDFLD�HO�(VWH�� OD�FRQVROLGDFLyQ
GHO�&DPLQR�5HDO�YLQR�D�UHIRU]DU�HO�SDSHO�GH�6DQ�-RVp�GH�&RURFRUWR�

(Q� FDPELR�� HO� GHSDUWDPHQWR� GH� 6DQ� 0DUWtQ� FUHFLy� FRPR� FRQVHFXHQFLD� GH� FLHUWDV
GLVSRVLFLRQHV�JXEHUQDPHQWDOHV�GH�OD�JXHUUD�GH�LQGHSHQGHQFLD��ODV�FXDOHV��GLVSRQtDQ�TXH�HQ
OXJDU� GH� IXVLODU� D� ORV� SULVLRQHURV� HVSDxROHV�� VH� ORV� REOLJDUD� D� UHDOL]DU� REUDV� S~EOLFDV�
FRQFUHWDGDV�HQ�ODV�FHUFDQtDV�GH�OD�FKDFUD�GH�%DUULDOHV�TXH�6DQ�0DUWtQ�WHQtD�HQ�HO�HVWH�

'H�IURQWHUDV��IRUWLQHV�\�QXHYDV�FLXGDGHV
6L�GHVGH�HO� UtR�7XQX\iQ�KDFLD�HO�QRUWH�� ORV�SXHEORV�QDFLHURQ�SRU�PRWLYRV� UHOLJLRVRV�R

FRPR�DOWRV�HQ�HO�&DPLQR�5HDO��GHO�UtR�7XQX\iQ�KDFLD�HO�VXU��ORV�RUtJHQHV�VH�YLQFXODQ�FRQ�OD
SUREOHPiWLFD� GH� OD� IURQWHUD� FRQ� ORV� LQGLRV�� 3DUD� FRQVROLGDU� HO� SURFHVR� GH� RFXSDFLyQ� GHO
WHUULWRULR��ORV�KLVSDQR�FULROORV�UHVROYLHURQ�GHVSOD]DU�D�ORV�LQGLRV�KDFLD�HO�VXU��\�SDUD�HYLWDU�HO
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UHIOXMR�GH�ORV�JUXSRV�LQGtJHQDV��VH�OHYDQWDEDQ�ORV�IXHUWHV��(VWH�IXH�HO�RULJHQ�GH�6DQ�&DUORV
HQ�������6DQ�5DIDHO�GHO�'LDPDQWH�HQ������\�0DODUJ�H�HQ�������(O�IXHUWH�GH�6DQ�&DUORV��IXH
HO��SULPHU�DVHQWDPLHQWR�IRUPDOPHQWH��IXQGDGR�DO�VXU�GHO�UtR�7XQX\iQ�

(O� IXHUWH� GH� 6DQ� 5DIDHO� GHO� 'LDPDQWH� WDPELpQ� QDFLy� FRPR� XQ� HQFODYH�PLOLWDU� HQ� OD
IURQWHUD�VXU��XQD�DYDQ]DGD�SDUD�HO�SURFHVR�GH�H[SDQVLyQ�\�RFXSDFLyQ�GHO�WHUULWRULR�SRU�SDUWH
GH� ORV� KLVSDQR�FULROORV�� (VWH� HPSOD]DPLHQWR� QR� WDUGDUtD� HQ� GHYHQLU� HO� FHQWUR� GHO� SRGHU
SROtWLFR�GH�ODV�GLODWDGDV�WLHUUDV�GHO�VXU�GH�0HQGR]D�

(O�IHUURFDUULO�\�VX�LPSDFWR�HQ�ORV�GHSDUWDPHQWRV
2WUR� JUDQ� IDFWRU� GH� FDPELR� HQ� ORV� WHUULWRULRV�� GHSDUWDPHQWRV� \� YLOODV� IXH�� VLQ� OXJDU� D

GXGDV��HO�IHUURFDUULO��(Q������OOHJy�D�/D�3D]�HQ�������XQ�DxR�GHVSXpV�D�*XWLpUUH]��\�OXHJR�D
0HQGR]D�HQ�������(O�VLJXLHQWH�SDVR�IXH�OD�FRQVWUXFFLyQ��HQ�OD�SULPHUD�GpFDGD�GHO�������GH
ORV�FLUFXLWRV�XUEDQRV��(O�GH�=RQD�(VWH� LQWHJUDED� ORV�GHSDUWDPHQWRV�GH�5LYDGDYLD��-XQtQ� \
6DQ�0DUWtQ��(O�GH�*UDQ�0HQGR]D�1RUWH�FLUFXODED�SRU�/DV�+HUDV�\�*XD\PDOOpQ��HO�GH�*UDQ
0HQGR]D�6XU� OR� KDFtD� SRU�0DLS~�� /XMiQ� \�*RGR\�&UX]�� 3RFR� GHVSXpV� VH� SURORQJy� HO� ULHO
KDFLD�DO�VXU�\�PXFKR�PiV�WDUGH�KDFLD�HO�9DOOH�GH�8FR�

(Q� /D� 3D]�� OD� HVWDFLyQ� VH� FRQVWUX\y� XQRV� NLOyPHWURV� DO� (VWH� GH� OD� YLOOD� RULJLQDO�� (O
IHUURFDUULO�EULQGy�XQ�IXHUWH�LPSXOVR�D�OD�DFWLYLGDG�HQ�HVWH�OXJDU��TXH�IXH�DGRSWDGR�FRPR�OXJDU
GH� UHVLGHQFLD� SRU� QXPHURVRV� REUHURV� IHUURYLDULRV�� $� HOOR� KD\� TXH� DxDGLU� OD� DFWLYLGDG
JHQHUDGD� D� SURSyVLWR� GH� ODV� WDUHDV� GH� FDUJD� \� GHVFDUJD�� HO�PRYLPLHQWR� GH� SDVDMHURV�� HO
FRPHUFLR�\�GHPiV�VHUYLFLRV��&RPR�UHVXOWDGR�� OD�FLXGDG�GH�/D�3D]�IXH� WUDVODGDGD�GHVGH�HO
OXJDU� GH� DVHQWDPLHQWR� RULJLQDO� KDFLD� HO� VLWLR� GRQGH� VH� HQFRQWUDED� OD� HVWDFLyQ�� (O� SXHEOR
RULJLQDO��OODPDGR�DQWLJXDPHQWH�6DQ�-RVp�GH�&RURFRUWR��SDVy�D�GHQRPLQDUVH�³9LOOD�$QWLJXD´�
HQ� WDQWR� TXH� HO� VLWLR� GH� OD� HVWDFLyQ� VH� FRQYLUWLy� HQ� ³/D� 3D]´�� FDEHFHUD� GHO� GHSDUWDPHQWR
KRPyQLPR�

0iV� DGHODQWH�� VH� SURGXMR� DOJR� SDUHFLGR�� /D� UHVSHFWLYD� HVWDFLyQ� � LPSULPLy� XQ� QXHYR
ULWPR�D�OD�FLXGDG�GH�6DQ�0DUWtQ��5iSLGDPHQWH�VH�OHYDQWy�XQ�KRWHO�GH�LQPLJUDQWHV��\�PLOHV�GH
SHUVRQDV�FRPHQ]DURQ�D�XWLOL]DUOR�FRPR�SDVR�LQWHUPHGLR�SDUD�VX�LQFRUSRUDFLyQ�D�OD�DFWLYLGDG
VRFLRHFRQyPLFD� PHQGRFLQD�� 6DQ� 0DUWtQ� VH� WUDQVIRUPy� HQ� OD� SXHUWD� GH� LQJUHVR� GH� ORV
LQPLJUDQWHV� TXH� OOHJDEDQ� PDVLYDPHQWH� GH� (VSDxD� H� ,WDOLD� SDUD� WUDEDMDU� HQ� ODV� ILQFDV�
ERGHJDV�\�YLxHGRV�GHO��(VWH�PHQGRFLQR��$GHPiV��ORV�YLQRV�HODERUDGRV�HQ�HVWH�WHUULWRULR�VH
HPEDUFDEDQ�KDFLD�ORV�PHUFDGRV�GHO�OLWRUDO�HQ�OD�HVWDFLRQHV�IHUURYLDULDV�GHO�FLUFXLWR�GHO�(VWH�
&UHFLy�SRU�WDQWR�HO�YROXPHQ�GH�FDUJD�\�OD�FDQWLGDG�GH�SDVDMHURV�TXH�VXEtDQ�R�EDMDEDQ�GH�ORV
WUHQHV�HQ�6DQ�0DUWtQ��<�FRQ�HVWD�DFWLYLGDG�FUHFLy�YHOR]PHQWH�OD�FLXGDG��TXH�YLQR�D�LJXDODU�\
OXHJR� D� GHVSOD]DU� GH� VX� OLGHUD]JR� D� ODV� DQWLJXDV� GH� 5LYDGDYLD� \� -XQtQ�� 6DQ� 0DUWtQ� VH
FRQYLUWLy�HQ�XQ�GHSDUWDPHQWR�SXMDQWH�DO�SULQFLSLR�\�HQ�OtGHU�GH�OD�]RQD�(VWH�GHVSXpV�

8QRV��NLOyPHWURV�PiV�KDFLD�HO�(VWH��VH�SURGXMR�RWUR�FDPELR�VLJQLILFDWLYR��/RV�LQJHQLHURV
IHUURYLDULRV�QHFHVLWDEDQ�XQ� OXJDU�DGHFXDGR�SDUD�FRQVWUXLU�HO�SXHQWH�VREUH�HO� UtR�0HQGR]D�
'HVSXpV�GH�ORV�HVWXGLRV�SHUWLQHQWHV��FRQFOX\HURQ�TXH�HO�VLWLR�PiV�VyOLGR�HUD�OD�DFWXDO�FLXGDG
GH�3DOPLUD��6XUJLy� DOOt� XQD� LPSRUWDQWH� HVWDFLyQ� GH� FDUJDV�� FRQ� WDOOHUHV� GH�PDQWHQLPLHQWR�
8QD�GH� ODV�PiV� LPSRUWDQWHV�GHO�)�&�3DFtILFR�HQ� WRGR�HO�SDtV�� /DV� YLOODV�GH�3DOPLUD� \�6DQ
0DUWtQ� OLGHUDURQ�HO�DVFHQVR�GHO�GHSDUWDPHQWR�VDQPDUWLQLDQR��TXH�FDGD�YH]� WXYR�PiV�SHVR
HQ�HO�WHUULWRULR�GHO�(VWH�0HQGRFLQR�
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/D� OOHJDGD� GHO� IHUURFDUULO� D� OD� FLXGDG� GH� 0HQGR]D� WDPELpQ� FDXVy� HIHFWRV� ORFDOHV�
$OUHGHGRU� GH� OD� (VWDFLyQ� VH� JHQHUy� WRGR� XQ� SROR� GH� DFWLYLGDG�� FRQ� KRWHOHV� \� FDVDV� GH
FRPHUFLR��)ORUHFLy�GH�HVWD�PDQHUD�OD�DYHQLGD�/DV�+HUDV��OXJDU�WtSLFR�GH�OD�FLXGDG�

(O�WUHQ�OOHJy�D�7XQX\iQ�HQ�������3HUR�GHPRUy�PXFKRV�DxRV�HQ�H[WHQGHUVH�SRU�HO�UHVWR
GHO�9DOOH�GH�8FR��(VWD�VLWXDFLyQ�VH�UHYHUWLUtD� UHFLpQ�D�SDUWLU�GH� OD� OOHJDGD�GHO�OHQFLQLVPR�DO
SRGHU�� /D� SUHRFXSDFLyQ� GHO� JREHUQDGRU� VDQFDUOLQR� -RVp� 1pVWRU� /HQFLQDV� \� HO� PLQLVWUR
/HRSROGR�6XiUH]�FRQWULEX\HURQ�D�GHVWUDEDU�HO�DYDQFH�GHO�ULHO��(Q�HIHFWR��HO�IHUURFDUULO�SDVy
SRU��9LVWD�)ORUHV��/D�&RQVXOWD�\�(XJHQLR�%XVWRV��4XHGDURQ�PDUJLQDGRV��&DSL]��6DQ�&DUORV�
&KLOHFLWR�\�3DUHGLWDV��/DV�ORFDOLGDGHV�TXH�KDEtDQ�FUHFLGR� MXQWR�DO�IXHUWH�\�DO�FDPLQR�GH� ODV
SRVWDV��VXIULHURQ�XQ� UiSLGR�SURFHVR�GH�GHFOLQDFLyQ��6DQ�&DUORV�VLJXLy�FRPR�YLOOD�FDEHFHUD
GHO� GHSDUWDPHQWR� KRPyQLPR�� SHUR� WDQWR� /D� &RQVXOWD� FRPR� (XJHQLR� %XVWRV� OD� VXSHUDURQ
WDQWR�HQ�SREODFLyQ�FRPR�HQ�DFWLYLGDGHV�HFRQyPLFDV�\�FRPHUFLDOHV�

(O�IHUURFDUULO�OOHJy�SRU�SULPHUD�YH]�DO�VXU�GH�0HQGR]D�HQ�������DO�TXHGDU�LQDXJXUDGR�HO
UDPDO�GH�/DV�&DWLWDV�D�6DQ�5DIDHO��3RFR�GHVSXpV��HQ������OOHJy�RWUR�UDPDO�GLUHFWDPHQWH�GH
%XHQRV� $LUHV� D� *HQHUDO� $OYHDU�� (VH� PLVPR� DxR� VH� FRPSOHWy� HO� WUDPR� GH� $OYHDU� D� 6DQ
5DIDHO�\�HQ������VH� LQDXJXUy�HO�VHUYLFLR�GH�pVWD�D�0DODUJ�H��/D�SHQHWUDFLyQ�GHO�IHUURFDUULO
HQ�HO�WHUULWRULR�VXUHxR�SHUPLWLy�XQLILFDUOR�FRQ�HO�PHUFDGR�SURYLQFLDO�H�LQFRUSRUDUOR�DO�PHUFDGR
QDFLRQDO��5iSLGDPHQWH�VH�HPSH]DURQ�D�FRORQL]DU�ODV�WLHUUDV��FUHFLy�OD�DJULFXOWXUD��OD�PLQHUtD
\�VREUH�WRGR�OD�JDQDGHUtD��6H�JHQHUDURQ�RSRUWXQLGDGHV�\�ORV�LQPLJUDQWHV�OOHJDURQ�HQ�IRUPD
PDVLYD�� /D� SREODFLyQ� DXPHQWy� UiSLGDPHQWH�� (Q� ������ DSHQDV� VHLV� DxRV� GHVSXpV� GH� OD
OOHJDGD�GHO�ULHO�D�0DODUJ�H��VH�FUHy�SRU�OH\�HO�GHSDUWDPHQWR�KRPyQLPR�

(/� SURFHVR� GH� FUHFLPLHQWR� \� GHVDUUROOR� D� SDUWLU� GHO� IHUURFDUULO� WXYR� WDPELpQ� VXV
H[FOXLGRV��8Q�EXHQ�HMHPSOR�HV�HO�9DOOH�GH�8FR��D�GRQGH�HO�ULHO�OOHJy����DxRV�PiV�WDUGH�TXH�D
OD�=RQD�(VWH�R�DO�*UDQ�0HQGR]D��/HMRV�GH�ORV�PHUFDGRV�GHO�/LWRUDO��PDUJLQDGR�GHO�SURFHVR
PRGHUQL]DGRU�TXH�DGRSWy�OD�pOLWH�SURYLQFLDO�\�VLQ�FRQWDFWRV�FRQ�HO�IHUURFDUULO��HO�9DOOH�GH�8FR
VXIULy�ODV�FRQVHFXHQFLDV�GH�OD�WUDQVIRUPDFLyQ��0LHQWUDV�HO�*UDQ�0HQGR]D�H[SHULPHQWDED�HO
FRORVDO�HPSXMH�GHO�IHUURFDUULO�\�OD�LQGXVWULD��HO�9DOOH�GH�8FR�GHFOLQDED�DO�ULWPR�GH�VXV�YLHMDV
FDUUHWDV�\�VXV�HVWDQFLDV�GHVDOHQWDGDV�

(VWH�SURFHVR�HFRQyPLFR�VH�KL]R�VHQWLU�HQ�ORV�LQGLFDGRUHV�GHPRJUiILFRV��'H�DTXHO�����
GH�OD�SREODFLyQ�SURYLQFLDO�TXH�RVWHQWDED�HO�9DOOH�GH�8FR�HQ�������FD\y�DO������HQ������\
DSHQDV� DO� ��� HQ� ������ (Q�PHQRV� GH� ��� DxRV� SHUGLy� HO� ���� GH� VX� SHVR� UHODWLYR� HQ� HO
FRQFLHUWR�SURYLQFLDO�

(Q�HO�*UDQ�0HQGR]D��D�PHGLDGRV�GH�OD�GpFDGD�GH�������OD�OOHJDGD�GH�XQ�QXHYR�UDPDO
IHUURYLDULR� WDPELpQ� YLQR� D� PRGLILFDU� OD� GLQiPLFD� VRFLRHFRQyPLFD� GHO� WHUULWRULR�
&RQFUHWDPHQWH��HQ������TXHGy�LQDXJXUDGR�HO�VHUYLFLR�GHO�)HUURFDUULO�GHO�(VWDGR�GHVGH�3LH
GH� 3DOR� �SURYLQFLD� GH� 6DQ� -XDQ�� KDVWD� OD� HVWDFLyQ� 6DQ� -RVp�� HQ� *XD\PDOOpQ�� 'H� HVWD
PDQHUD�� HO� *UDQ� 0HQGR]D� TXHGy� HQOD]DGR� FRQ� HO� FHQWUR� \� QRUWH� GH� OD� $UJHQWLQD�� \� FRQ
%ROLYLD�� 6H� UHFXSHUy� GH� HVWD�PDQHUD� HO� WUDQVSRUWH� GLUHFWR� FRQ� HVWRV� WHUULWRULRV�� TXH� WDQWD
LPSRUWDQFLD�KDEtD�WHQLGR�HQ�OD�pSRFD�FRORQLDO�\�VH�KDEtD�SHUGLGR�GHVGH�PHGLDGRV�GHO�VLJOR
;,;��(VWH�UDPDO�IDFLOLWy�OD�LQWHJUDFLyQ�VRFLDO�\�FRPHUFLDO�FRQ�HO�QRURHVWH�DUJHQWLQR��/RV�YLQRV
GH�0HQGR]D�SDUWtDQ�SRU�pO��\�GH�UHJUHVR�HQWUDED�HO�D]~FDU�WXFXPDQD��7DPELpQ�FRPHQ]DURQ
D�OOHJDU�EUD]RV�GH�WUDEDMDGRUHV��VREUH�WRGR�SDUD�WLHPSRV�GH�FRVHFKD��(Q�ORV�DOUHGHGRUHV�GH



OD�HVWDFLyQ�6DQ�-RVp�VH� IXHURQ� LQVWDODQGR�QXHYRV� LQPLJUDQWHV��PXFKRV�GH�HOORV�GH�RULJHQ
EROLYLDQR���0X\�WUDEDMDGRUHV�\�GH�FRPSRUWDPLHQWR�HMHPSODU��HQULTXHFLHURQ�D�OD�SURYLQFLD�FRQ
VX�FXOWXUD��(Q�SRFR�WLHPSR�*XD\PDOOpQ�SDVR�D�DOEHUJDU�OD�SULQFLSDO�FRPXQLGDG�EROLYLDQD�GH
WRGR�&X\R�

&RPR�HUD�KDELWXDO�HQ�ODV�FLXGDGHV�HVSDxRODV��DO�IXQGDUVH�XQD�QXHYD�YLOOD�VH�HVWDEOHFtD
HO� OXJDU�SDUD� OD�SOD]D��)UHQWH�D�HOOD�VH�HULJtDQ� ORV�HGLILFLRV�SULQFLSDOHV�� LQFOX\HQGR�VHGH�GH
DXWRULGDGHV�SROtWLFDV��LJOHVLDV��GHVWDFDPHQWRV�SROLFLDOHV�\�GHPiV���(QWUH�ILQHV�GHO�VLJOR�;9,,,
\�SULQFLSLRV�GHO�;,;��/DV�SOD]DV�SDVDURQ�D�WHQHU�DFHTXLDV��SODQWDV�\�iUEROHV��PXFKDV�YHFHV
FDUROLQRV��(UDQ�OXJDUHV�GH�FLUFXODFLyQ�\�GH�HQFXHQWUR��VREUH�WRGR�ORV�GtDV�GRPLQJR��GHVSXpV
GH�PLVD�� FXDQGR� ODV� QLxDV� FDVDGHUDV� \� ORV� MRYHQFLWRV� GDEDQ� OD� ³YXHOWD� DO� SHUUR´� FRQ� VXV
PHMRUHV� JDODV�� $OOt� VH� UHDOL]DEDQ� ORV� MXHJRV� GH� FDxDV�� FRUULGDV� GH� WRURV� �GHVGH� OD� pSRFD
FRORQLDO��KDVWD��������SURFHVLRQHV�UHOLJLRVDV��/DV�SOD]DV�HUDQ�HVSDFLRV�DELHUWRV�GH�UHXQLyQ�
FRQ�SLVR�GH� WLHUUD��DFHTXLDV�\�iUEROHV��7DPELpQ�VH� IXHURQ� LQVWDODQGR�HVFXOWXUDV�� HVWDWXDV�
PRQXPHQWRV�\�RWURV�DGRUQRV��(QWUH�HOORV�FDEH�PHQFLRQDU�OD�HVWDWXD�HFXHVWUH�GHO�/LEHUWDGRU�
XELFDGD�HQ�OD�SOD]D�GH�OD�FLXGDG�GH�6DQ�0DUWtQ���3RFR�GHVSXpV�VH�LQDXJXUy�HO�PRQXPHQWR�D
7RPiV�*RGR\�&UX]�HQ�OD�SOD]D�KRPyQLPD��\�OD�IXHQWH�GH�OD�SOD]D�GHSDUWDPHQWDO�GH�0DLS~�
5LYDGDYLD� LQFRUSRUDUtD� XQD� YLVWRVD� IXHQWH� \� PXFKDV� IORUHV�� PRWLYR� SRU� HO� FXDO� REWXYR� XQ
SUHPLR�HQ�)UDQFLD�

/DV� SOD]DV� IXHURQ� FHQWUR� GH� UHXQLRQHV� SROtWLFDV�� ILHVWDV� SRSXODUHV�� HVSHFWiFXORV
DUWtVWLFRV�� DFWRV� SDWULRV� \� GHPiV� DFWLYLGDGHV�� )XHURQ� HO� SULQFLSDO� FHQWUR� FXOWXUDO� GH� ORV
GHSDUWDPHQWRV��DO�PHQRV�GXUDQWH�OD�SULPHUD�PLWDG�GHO�VLJOR�;;�

/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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