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(VTXHPD�GH�FRQWHQLGRV�

¾ /D�LGLRVLQFUDFLD�GHO�PHQGRFLQR�
¾ /D�FRQIRUPDFLyQ�KLVWyULFD�GH�XQD�LGHQWLGDG�
¾ /RV�DSRUWHV�FXOWXUDOHV�\�GHSRUWLYRV�GH�0HQGR]D�
¾ 3ROtWLFRV�PHQGRFLQRV�GHVWDFDGRV�GHO�VLJOR�;;�

,QGLFHV�GH�7HPD
6LQRSVLV�
(O�3HUILO�GHO�PHQGRFLQR
0~VLFRV�PHQGRFLQRV�GH�UHOHYDQFLD�LQWHUQDFLRQDO
/D�FRQIRUPDFLyQ�GH�XQD�LGHQWLGDG
/RV�PHQGRFLQRV�\�HO�GHSRUWH
3ROtWLFRV�GH�FRPLHQ]RV�GH�VLJOR�;;

6LQRSVLV
x (O� GHVDUUROOR� KLVWyULFR� SURYLQFLDO� KDFH� TXH� HO� PHQGRFLQR� VHD� ±\� KD� VLGR��

IXQGDPHQWDOPHQWH�� XQ� HPStULFR� TXH� FRQItD� HQ� VX� SUXGHQFLD� SDUD� UHVROYHU� WRGD
FODVH� GH� SUREOHPDV�� 6X� SUDJPDWLVPR� OR� DEUH� SHUPDQHQWHPHQWH� DO� FDPELR� VLQ
GHVHFKDU� OR� SDVDGR�� DYDQ]D� VLQ� VREUHVDOWRV� FRQILDGR� HQ� TXH� QR� VLHQGR� QXQFD
GHPDVLDGR� UHYROXFLRQDULR� SXHGH� GHVDUUROODU� VHJXUR� VX� DFFLRQDU� SDUD� DILUPDU� HO
IXWXUR�TXH�FUHD�FRWLGLDQDPHQWH�

x /D�P~VLFD�GH�0HQGR]D��DFWXDOPHQWH�SRVHH�D�GRV�GH� ODV�PiV�JUDQGHV�FDQWDQWHV
OtULFDV�GHO�PXQGR��9HUyQLFD�&DQJHPL�\�)DELDQD�%UDYR�

x 0HQGR]D�DSRUWy�JORULDV�DO�ER[HR�PXQGLDO��HQWUH�HOORV�D�3DVFXDO�3HUH]�\�D�1LFROLQR
/RFKH�

x 3DUDOHODPHQWH�D�OD�ILJXUD�GH�(PLOLR�&LYLW�VH�GHVDUUROOD�OD�GH�-RVp�1pVWRU�/HQFLQDV
FRPR�FDXGLOOR�SRSXODU��TXH�PLOLWD�HQ�VX�MXYHQWXG�HQ�OD�8QLyQ�&tYLFD�5DGLFDO�\�WUDED
HVWUHFKD�DPLVWDG�FRQ�+LSyOLWR�<ULJR\HQ�
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(O�3HUILO�GHO�PHQGRFLQR
0HQGR]D� KD� GHVHPSHxDGR� XQ� SDSHO� VLQJXODU� HQ� HO� SURFHVR� KLVWyULFR� QDFLRQDO�� 6X

DFFLyQ�KD�WHQLGR�SHUILOHV�TXH�VH�KDQ�PDQLIHVWDGR�GH�WDO�PDQHUD��TXH�QRV�SHUPLWHQ�GHFLU�TXH
ORV� PHQGRFLQRV� KHPRV� WHQLGR� XQ� WHPSHUDPHQWR� \� FDUiFWHU� TXH� QRV� KDQ� KHFKR� VXMHWRV
LPSRUWDQWHV�HQ�HO�GHVDUUROOR�GH�OD�1DFLyQ�$UJHQWLQD�

(Q������HO�KHFKR�GH�VHU�RFXSDGD�SRU�OD�FRUULHQWH�FRORQL]DGRUD�GHO�RHVWH��OD�GLIHUHQFLy
GH� ODV� RWUDV� UHJLRQHV�� 0HQGR]D� IXH� DELHUWD� D� OD� YLGD� FRPXQLWDULD� SRU� XQ� JUXSR� GH
VHJXQGRQHV� TXH� KDEtDQ� FRQTXLVWDGR� 3HU~� \� &KLOH�� 'H� HVD� FRPELQDFLyQ� GH� SHQLQVXODUHV
VHJXQGRQHV��SHUR� HPSHxRVRV�� GH� XQD� JHRJUDItD� TXH�GHEH� VHU� GRPDGD�� \� GH� VHGHQWDULRV
LQGtJHQDV� SDFtILFRV� SHUR� LQGXVWULRVRV�� QDFHUiQ� ODV� FDUDFWHUtVWLFDV� TXH� WRGDYtD� PDUFDQ� DO
KRPEUH�PHQGRFLQR�

(VWH�SHUILO�� \D�DILUPDGR�HQ�HO� VLJOR�;,;��QR�YDULDUi�HQ� OR� IXQGDPHQWDO��D�SHVDU�GH� ODV
LQPLJUDFLRQHV�LWDOLDQDV��HVSDxRODV�\�GH�RWUDV�QDFLRQDOLGDGHV�TXH�UHFLELy�OD�SURYLQFLD�GXUDQWH
HO�ILQDO�GHO�VLJOR�;,;�\�SULQFLSLRV�GHO�;;�

(O� GHVDUUROOR� KLVWyULFR� SURYLQFLDO� KDFH� TXH� HO� PHQGRFLQR� VHD� ±\� KD� VLGR��
IXQGDPHQWDOPHQWH�� XQ� HPStULFR� TXH� FRQItD� HQ� VX� SUXGHQFLD� SDUD� UHVROYHU� WRGD� FODVH� GH
SUREOHPDV��6X�SUDJPDWLVPR� OR� DEUH� SHUPDQHQWHPHQWH� DO� FDPELR� VLQ� GHVHFKDU� OR� SDVDGR�
DYDQ]D�VLQ�VREUHVDOWRV�FRQILDGR�HQ�TXH�QR�VLHQGR�QXQFD�GHPDVLDGR� UHYROXFLRQDULR�SXHGH
GHVDUUROODU�VHJXUR�VX�DFFLRQDU�SDUD�DILUPDU�HO�IXWXUR�TXH�FUHD�FRWLGLDQDPHQWH�

(V�LPSRUWDQWH�QR�ROYLGDU�HVWDV�QRWDV�TXH�PDUFDQ�HO�SHUILO�GHO�PHQGRFLQR�HQ�JHQHUDO�\
GH�VXV�SROtWLFRV�HQ�SDUWLFXODU��6L�QR�VH�ODV�WLHQH�HQ�FXHQWD�QR�VH�SXHGH�MX]JDU�FRQ�DFLHUWR�OD
SUHVHQFLD�GH�0HQGR]D��D� WUDYpV�GH�VXV�KRPEUHV��HQ� ORV�PiV� LPSRUWDQWHV�DFRQWHFLPLHQWRV
SROtWLFRV�QDFLRQDOHV�

+D\� GRV� QRWDV� SULQFLSDOHV� TXH� PRYLHURQ� IXQGDPHQWDOPHQWH� D� OD� SURYLQFLD�� HQ� VX
SDUWLFLSDFLyQ�QDFLRQDO��(Q�SULPHU� OXJDU��VLHPSUH�SUHGRPLQy�XQD� IXHUWH�FRQFLHQFLD�QDFLRQDO�
/RV�PHQGRFLQRV��GHVGH������� QR� GXGDURQ�TXH� OD� SURYLQFLD� IRUPDED� SDUWH� SULPHUR�� GH� ODV
3URYLQFLDV� 8QLGDV� GHO� 5tR� GH� OD� 3ODWD�� \� OXHJR�� GH� OD� 1DFLyQ� $UJHQWLQD� FRPR� SDUWH� GH
$PpULFD�

(Q�VHJXQGR�OXJDU�� OD�DILUPDFLyQ�SHUPDQHQWH�GH� OD� OLEHUWDG�SROtWLFD�HQ�XQ�GREOH�SODQR�
SRU�XQ�ODGR��HO�UHFRQRFLPLHQWR�GH�OD�OLEHUWDG�LQGLYLGXDO�\�ORV�GHUHFKRV�YLQFXODGRV�D�HOOD��\�SRU
HO�RWUR��HVD�OLEHUWDG�VH�SUR\HFWy�DO�SODQR�GHO�'HUHFKR�3~EOLFR��DILUPDQGR�OD�DXWRQRPtD�GH�OD
SURYLQFLD�IUHQWH�D�OD�QDFLyQ�\�D�ODV�GHPiV�SURYLQFLDV�

$O�PDUJHQ�GH�ORV�P~OWLSOHV�SDFWRV�SUHH[LVWHQWHV�HQ�TXH�HOOD�SDUWLFLSy�KD\��VLQ�HPEDUJR�
XQ� LQWHQWR� HQ� ORV� LQLFLRV� GHO� PRYLPLHQWR� IHGHUDO�� HQ� HO� TXH� VH� SRQH� HQ� HYLGHQFLD�
WHPSUDQDPHQWH��HO�VHUYLFLR�D�OD�1DFLyQ��D�OD�SURYLQFLD�\�D�OD�OLEHUWDG�

0HQGR]D� SURPXHYH�� HQWUH� ����� \� ������ UHPHGLRV� SDUD� VXSHUDU� OD� FULVLV� SROtWLFD� TXH
VREUHYLHQH� OXHJR� GH� OD� EDWDOOD� GH�&HSHGD�� FXDQGR� HV� GHUURFDGR� HO� JRELHUQR� QDFLRQDO� GH
5RQGHDX��(Q������� OD�ILUPD�GH�XQ�7UDWDGR�FRQ�6DQ�-XDQ�\�RWUR�FRQ�6DQ�/XLV��HQ�������HO
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LQWHQWR�GH� OOHYDU�DGHODQWH� OD� UHGDFFLyQ�GH�XQD�&RQVWLWXFLyQ�GH� ORV�3XHEORV� GH�&X\R�� \� HQ
������HO�FRPSURPLVR�GHO�3DFWR�GH�6DQ�0LJXHO�GH�/DV�/DJXQDV�

0~VLFRV�PHQGRFLQRV�GH�UHOHYDQFLD�LQWHUQDFLRQDO
/D�P~VLFD�GH�0HQGR]D��DFWXDOPHQWH�SRVHH�D�GRV�GH�ODV�PiV�JUDQGHV�FDQWDQWHV�OtULFDV

GHO� PXQGR�� 9HUyQLFD� &DQJHPL� \� )DELDQD� %UDYR�� )DELDQD� %UDYR� QDFLy� HQ� *XD\PDOOpQ�
3URYLQFLD� GH� 0HQGR]D�� $UJHQWLQD�� KD� SDUWLFLSDGR� HQ� FRQFLHUWRV�� UHFLWDOHV� \� IHVWLYDOHV� HQ
(VWDGRV�8QLGRV��&DQDGi��(XURSD�\�6XG�$PpULFD��(Q�$UJHQWLQD�PXOWLWXGLQDULRV�FRQFLHUWRV�OD
KDQ�WHQLGR�FRPR�SURWDJRQLVWD��(Q�VX�0HQGR]D�QDWDO�KD�UHDOL]DGR�QXPHURVDV�SUHVHQWDFLRQHV
MXQWR�D�YDULDGDV�RUTXHVWDV��FRURV�\�DUWLVWDV�LQYLWDGRV��FRQ�JLUDV�SRU�GLYHUVDV�FLXGDGHV�GH�VX
SDtV��(Q������GHEXWy�HQ�OD��2SHUD�([WUDYDJDQ]D��MXQWR�D�/XFLDQR�3DYDURWWL�\�ORV�JDQDGRUHV
GHO� �4XLQWR�&RQFXUVR� ,QWHUQDFLRQDO� GH�&DQWR�/XFLDQR�3DYDURWWL�� HQ� HO� 7HDWUR�$FDGHP\� RI
0XVLF��3KLODGHOSKLD��(VWDGRV�8QLGRV��

(Q������IXH�/HRQRUD�HQ�OD�RSHUD�SULPD�GH�9HUGL��2EHUWR��1RUWKHUQ�9LUJLQLD�2SHUD��(Q
OD�6XPPHU�2SHUD�GH�:DVKLQJWRQ�'�&�REWXYR�XQ�URWXQGR�p[LWR�FRPR�'RQQD�$QQD�HQ��'RQ
*LRYDQQL���0R]DUW��VLHQGR�GHFODUDGD�SRU�HO�SUHVWLJLRVR�GLDULR��7KH�:DVKLQJWRQ�3RVW��FRPR�OD
PHMRU�VRSUDQR�GH�:DVKLQJWRQ�'�&�

(Q�,WDOLD�)DELDQD�%UDYR�KD�SDUWLFLSDGR�HQ�LPSRUWDQWHV�FRQFLHUWRV�HQ�5RPD��3DUPD�\�HO
9DWLFDQR��FXPSOLHQGR�XQR�GH�VXV�PiV�JUDQGHV�VXHxRV�DO�FDQWDU�SDUD�HO�3DSD�-XDQ�3DEOR�,,�
$FWXDOPHQWH�)DELDQD�%UDYR�IRUPD�SDUWH�GHO�9HUGL�2SHUD�6WXGLR��1XHYRV�,QWpUSUHWHV�SDUD�OD
2SHUD� ,WDOLDQD�� RUJDQL]DGR� SRU� OD� �,QVWLWXFLyQ� )HVWLYDO� 9HUGL��� (O� &RQJUHVR� GH� OD� 1DFLyQ
$UJHQWLQD�OD�GLVWLQJXLy�FRPR��0XMHU�'HVWDFDGD�GHO�$xR��HQ������SRU�VX�DSRUWH�D�OD�GLIXVLyQ
GH�OD�&XOWXUD�$UJHQWLQD�HQ�HO�H[WHULRU�

/D�FRQIRUPDFLyQ�GH�XQD�LGHQWLGDG
6H�SXHGH�DILUPDU�TXH�QXHVWUD�VRFLHGDG�VH�HPSLH]D�D�VHQWLU�SDUWH�GH�OR�TXH�OXHJR�VHUi

OD�QDFLyQ��FXDQGR�HQ������HO�&RUUHJLPLHQWR�GH�&X\R�GHMD�GH�GHSHQGHU�GH� OD�&DSLWDQtD�GH
&KLOH��SDUD�SDVDU�D�LQWHJUDU�HO�9LUUHLQDWR�GHO�5tR�GH�OD�3ODWD��&XDQGR�HVWDOOD�OD�5HYROXFLyQ�GH
0D\R�HQ�������GHPRUD�XQRV�GtDV�VX�DGKHVLyQ�DO�QXHYR�PRYLPLHQWR��'H�DKt�HQ�PiV��TXHGy
YLQFXODGD�D�OD�QXHYD�XQLGDG�SROtWLFD�TXH�JXLy�%XHQRV�$LUHV�

(Q�HO�&RQJUHVR�GH�7XFXPiQ�MXJDURQ�XQ�SDSHO�GHVWDFDGR��VXV�GLSXWDGRV�0D]D�\�*RGR\
&UX]��$�HVWH�~OWLPR�OH�FXSR�VHU�XQR�GH�ORV�DJHQWHV�SULQFLSDOHV�GH�6DQ�0DUWtQ�SDUD�LQVWDU�D�OD
GHFODUDFLyQ�GH�OD�,QGHSHQGHQFLD�\�DGHPiV��IXH�TXLHQ��DQWH�OD�GLVFXVLyQ�VREUH�OD�DGRSFLyQ�GH
OD�IRUPD�PRQiUTXLFD�R�UHSXEOLFDQD��SODQWHy�OD�QHFHVLGDG�GH�TXH�VH�HVFXFKDUD�OD�³RSLQLyQ�GH
ORV�SXHEORV´�DQWHV�GH�GHFLGLUVH�HO� WHPD��\�SRVWHULRUPHQWH��D� OD�KRUD�GH�YRWDU�VH�PDQLIHVWy
SRU�OD�5HS~EOLFD�

6RQ�PX\�LPSRUWDQWHV�HQ�HVWH�PRPHQWR�ORV�GLVFXUVRV�SURQXQFLDGRV�SRU�HO�FRQYHQFLRQDO
SRU�0HQGR]D��0DUWtQ�=DSDWD��+DFH�XQ�LQLJXDODEOH�DOHJDWR�HQ�IDYRU�GHO�VLQJXODU�IHGHUDOLVPR
DUJHQWLQR�TXH��D� OD�SDU�TXH�GHILHQGH� ODV�SURYLQFLDV��DVHJXUD� OD�XQLGDG�QDFLRQDO��0iV�D~Q�
=DSDWD� HV� HO� SULPHUR� TXH�HQ�XQ�&RQJUHVR� $UJHQWLQR� GHVDUUROOD� OD� WHRUtD� GH� TXH� QXHVWURV
OLWLJLRV�KLVWyULFRV��PiV�TXH�QDFHU�GHO�HQIUHQWDPLHQWR�GH�XQLWDULRV�FRQWUD�IHGHUDOHV��KDQ�VLGR
GH�SRUWHxRV�FRQWUD�SURYLQFLDQRV�
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'HVGH������D�������0HQGR]D�HOHYy�WRGD�VX�SREODFLyQ�DO�PiV�DOWR�QLYHO�GH�SDWULRWLVPR
\� SURWDJRQLVPR� DO� RUJDQL]DU� HO� (MpUFLWR� GH� ORV� $QGHV�� FRQ� HO� TXH� 6DQ� 0DUWtQ� DVHJXUy� OD
LQGHSHQGHQFLD�DUJHQWLQD�\�DPHULFDQD��(V�FLHUWR�TXH�WRGR�&X\R�FRODERUy�HQWXVLDVWDPHQWH�HQ
OD�HPSUHVD��SHUR� WDPELpQ��HV� YHUGDG�TXH� OD� FDUJD�PiV�SHVDGD� OD� OOHYy� QXHVWUD�SURYLQFLD�
'HVGH� HO� HQURODPLHQWR� GH� ORV� HVFODYRV� \� ORV� PiV� KXPLOGHV� JDXFKRV� HQ� ORV� FXHUSRV� GH
LQIDQWHUtD� \� FDEDOOHUtD�� KDVWD� HO� DSRUWH� HFRQyPLFR�GH� ORV�PiV�SXGLHQWHV�� DEDUFy�D� WRGD� OD
FRPXQLGDG��FRPR�VXMHWR�FROHFWLYR��HQ�XQD�HPSUHVD�GH�WDO�PDJQLWXG��TXH�SHUPLWLy�ORV�WULXQIRV
GH� &KDFDEXFR� \� 0DLSR�� FRQVROLGDGRUHV� GH� OD� LQGHSHQGHQFLD� GH� $UJHQWLQD� \� GH� &KLOH�
SUHSDUDQGR�OD�GH�3HU~�

(Q� FXDQWR� D� ODV� OXFKDV� FLYLOHV�� WDPELpQ� ULQGLy� VX� FUHFLHQWH� DSRUWH�� (V� LPSRUWDQWH
UHFRUGDU� ODV� YLFLVLWXGHV� GH� ODV� FRQWLHQGDV� HQWUH� XQLWDULRV� \� IHGHUDOHV�� D� ODV� TXH� QR� SXGR
HVFDSDU� OD� SURYLQFLD�� (Q� HVWDV� OXFKDV� DOFDQ]y� UHOLHYH� QDFLRQDO� )pOL[�$OGDR�� FDSLWDQHDQGR
YDOLHQWHPHQWH� HMpUFLWRV� URVLVWDV�� /D� 5HYROXFLyQ� GH� ORV� &RORUDGRV�� HQFDEH]DGD� SRU� )HOLSH
9DUHOD� HQ� ������ WXYR� VXV� LQLFLRV� HQ� QXHVWUD� WLHUUD� FRQ� OD� EULOODQWH� \� SRSXODU� DFWXDFLyQ� GH
&DUORV� -XDQ� 5RGUtJXH]� \� -XDQ� GH� 'LRV� 9LGHOD�� FRVWiQGROH� HO� H[LOLR� D� GHVWDFDGRV
FRPSURYLQFLDQRV�

(V� IXQGDPHQWDO� SDUD� SRGHU� HYDOXDU� OD� SUHVHQFLD� PHQGRFLQD� HQ� HO� WHDWUR� SROtWLFR
QDFLRQDO�� UHFRUGDU� TXH� HO� WHUUHPRWR� GH� ����� GHVWUX\y� ItVLFD�� HFRQyPLFD� \� VRFLDOPHQWH� OD
FLXGDG�� 3DVDURQ� PXFKRV� \� GXURV� DxRV� � SDUD� ORJUDU� OD� UHFXSHUDFLyQ� GH� WDQ� WUHPHQGD
KHFDWRPEH��3HUGLy� LQWHUpV�SULQFLSDO�HO�SUREOHPD�QDFLRQDO�\� OD�VRFLHGDG� ORFDO� WXYR�TXH�XQLU
VXV�IXHU]DV�UHFRQFHQWUiQGRVH�HQ�Vt�PLVPD�SDUD�HPHUJHU�

7RGR� HOOR� QR� LPSLGLy� OD� SUHVHQFLD� VLJQLILFDWLYD� GH� ODV� KXHVWHV� SURYLQFLDOHV� HQ� OD
FDPSDxD�GH�FRQTXLVWD�GHO�GHVLHUWR��/D�FROXPQD�PHQGRFLQD�GLULJLGD�SRU�5XILQR�2UWHJD�� IXH
SURWDJRQLVWD�GHFLVLYD�HQ� OD� OXFKD�TXH�FRQVROLGy� OD�JHRJUDItD�GHO�SDtV�KDVWD�HO�HVWUHFKR�GH
0DJDOODQHV��\�IRUWDOHFLy�QXHVWUD�IURQWHUD�IUHQWH�D�ODV�DPELFLRQHV�FKLOHQDV�

5HFLpQ� D� ILQHV�GH� VLJOR�� VH� DILUPDUi� QXHYDPHQWH� HVWD� SUHVHQFLD�� D� WUDYpV� GH� ILJXUDV
FRPR�-XDQ�6HU~�\�(PLOLR�&LYLW��(VWH�~OWLPR��DFWXDQGR�DO�ILOR�GHO�ILQ�GHO�VLJOR�FRPR�0LQLVWUR�GH
2EUDV� 3~EOLFDV� GH� OD� VHJXQGD� SUHVLGHQFLD� GH� 5RFD�� IXH� XQR� GH� ORV� H[SRQHQWHV� PiV
EULOODQWHV� GH� OD� SROtWLFD� OOHYDGD� DGHODQWH� SRU� ODV� EDQGHUDV� SRVLWLYLVWDV� GH� SD]� \
DGPLQLVWUDFLyQ��<D�VH�KDEtD�KHFKR�SUHVHQWH�HQ�������OODPDQGR�OD�DWHQFLyQ�QDFLRQDO�SRU�VX
HQFHQGLGR�GLVFXUVR��HQ�RSRUWXQLGDG�GHO�GHEDWH�HQ� OD�&iPDUD�GH�'LSXWDGRV�VREUH� OD� OH\�GH
HQVHxDQ]D� ODLFD�� -XQWR� FRQ� 2QpVLPR� /HJXL]DPyQ� \� 'HOItQ� *DOOR�� HV� HO� DXWRU� GH� ODV
SRVLFLRQHV� ODLFLVWDV� PiV� YLROHQWDV�� (Q� HVH� GHEDWH� VH� PLGH� FRQ� 7ULVWiQ� $FKiYDO� \� VX� H[
SURIHVRU�3HGUR�*R\HQD��GHPRVWUDQGR�VX�HUXGLFLyQ�\�DJXGH]D�HQ�HO�FRQRFLPLHQWR�GHO�WHPD�

3HUR� VX� HIHFWLYD� GLPHQVLyQ� QDFLRQDO� OD� DOFDQ]DUi� GHVGH� ����� KDVWD� ������ 7XYR� HO
PpULWR�\� OD�VXHUWH�GH�VHU�HO�~QLFR�PLQLVWUR�GH�5RFD�TXH� OR�DFRPSDxy�HQ� ORV� VHLV�DxRV�GH
JRELHUQR�� /DV� REUDV� HIHFWXDGDV� GXUDQWH� VX� JHVWLyQ�� D� OR� ODUJR� GHO� WHUULWRULR� QDFLRQDO�� VRQ
WDQWDV�TXH�QR�HV�H[DJHUDGR�GHFLU�TXH�WRGD�OD�VXSHUILFLH�GH�QXHVWUR�SDtV�WLHQH�DOJR�GH�pO��/D
OLVWD� HV� LQQXPHUDEOH�� \� HQ� HOOD� VH� GHVWDFD� VX� SUHRFXSDFLyQ� SRU� OD� FRQVWUXFFLyQ� GH
IHUURFDUULOHV�\�SXHUWRV��\�WDPELpQ�SRU�OD�VDOXEULGDG�GH�WRGD�OD�QDFLyQ��7DPSRFR�HV�H[DJHUDGR
PDQLIHVWDU�TXH�GHVGH�HQWRQFHV��ORV�DUJHQWLQRV�SXHGHQ�WRPDU�DJXD�SRWDEOH�
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/RV�PHQGRFLQRV�\�HO�GHSRUWH
0HQGR]D�DSRUWy�JORULDV�DO�ER[HR�PXQGLDO��HQWUH�HOORV�PHQFLRQDPRV�D�3DVFXDO�3HUH]�\

D�1LFROLQR�/RFKH��(O�PHQGRFLQR�3DVFXDO�3pUH]�VH�FRQVDJUy�FRPR�HO�SULPHU�DUJHQWLQR�TXH
FRQTXLVWD� XQ� WtWXOR� PXQGLDO� GH� ER[�� SRU� OD� FRURQD� GH� SHVR� PRVFD�� GHUURWD� HQ� 7RNLR� DO
MDSRQpV�<RVKtR�6KLUDL�

1LFROLQR�/RFKH�WDPELpQ�OOHJy�D��VX�SXQWR�Pi[LPR�GH�JORULD�HQ�WLHUUDV�QLSRQDV��XQ����GH
GLFLHPEUH�GH�������1LFROLQR�/RFKH��³HO�,QWRFDEOH´��FRPR�OH�OODPDEDQ��YLDMD�D�-DSyQ�D�LQWHQWDU
FRQTXLVWDU� HO� WtWXOR� PXQGLDO�� 7RGRV� HQ� OD� FRPLWLYD� HVWDEDQ� XQ� SRFR� QHUYLRVRV�� H[FHSWR
1LFROLQR��TXH�PDV�ELHQ�SDUHFtD�XQ�LQYLWDGR�GH�KRQRU�D�SUHVHQFLDU�HO�FRPEDWH�\�QR�HO�UHWDGRU
GHO�WtWXOR��FRQ�HVD�DSODVWDQWH�WUDQTXLOLGDG�TXH�VRODPHQWH�VLHQWHQ� ORV�JUDQGHV��IXH�FRQILDGR�
FRQ�PiV�GH����DxRV�GH�H[SHULHQFLD�ER[tVWLFD�\�FRQ�PiV�GH�����SHOHDV�UHDOL]DGDV�D�EXVFDU
HO�&HWUR�0XQGLDO�SDUD�OD�$UJHQWLQD��MXQWR�D�VX�LQFRQGLFLRQDO�DPLJR�7LWR�/HFWRXUH��DO�KRPEUH
TXH�OR�HQWUHQDED�\�KDFtD�ODV�YHFHV�GH�SDGUH�'RQ�3DFR�%HUP~GH]�\�D�&DFKR�)RQWDQD��RWUR
JUDQ�DPLJR�TXH�DFRPSDxy�DO�,QWRFDEOH�D�HVD�DYHQWXUD�D�WLHUUDV�OHMDQDV�

(O�SODQ�WUD]DGR�SRU�7LWR�/HFWRXUH�\�'RQ�3DFR��HUD�HO�GH�SDUWLU����GtDV�DQWHV�D�-DSyQ
FRQ�OD�LGHD�GH�DFOLPDWDUVH�DO�FUXGR�LQYLHUQR��HQ�$UJHQWLQD�HUD�YHUDQR��\�GH�HQWUHQDU��FXLGDU�\
DFRPSDxDU�IXOO�WLPH�D�1LFROLQR��&LQFR�PHVHV�DQWHV�GH�SDUWLU�DO�OHMDQR�2ULHQWH��HO�FRQWUDWR�GH
OD�SHOHD�VH�KDEtD� ILUPDGR�HQ�XQD�VHUYLOOHWD��HQ�XQ�HQFXHQWUR�HQ� OD� FRQYHQFLyQ�GH� OD�$0%
&HOHEUDGD� HQ� 3LWWVEXUJK�� $FRUGDURQ� XQD� EROVD� GH� ������� GyODUHV� SDUD�)XMt� \� ������ SDUD
/RFFKH��TXH�QR� OH� LPSRUWDED�HO�GLQHUR��SHUR�VL�HO� WtWXOR�TXH� OH�KDEtD�SURPHWLGR�D�VX�PDPi
1LFROLQD��

)XMt��DO�DUULEDU�/RFFKH�D�-DSyQ�KDEtD�GLFKR�TXH�HQWUHJDUtD�KDVWD�VX�YLGD�SRU�PDQWHQHU
HO�WtWXOR��(O�SODQ�SDUD�REWHQHU�OD�FRURQD�HVWDED�HQ�PDUFKD�\�WRGRV�TXHUtDQ�FXLGDU�D�1LFR��7LWR
/HFWRXUH� OR� DFRPSDxDED� D� WURWDU� SDUD� QR� GHMDUOR� VROR� QL� XQ� LQVWDQWH�� )LQDOPHQWH�� /RFKH
YROYLy�D�WLHUUDV�PHQGRFLQDV�FRQ�HO�FLQWXUyQ�GH�FDPSHyQ�HQ�VX�FLQWXUD�

3ROtWLFRV�GH�FRPLHQ]RV�GH�VLJOR�;;
3DUDOHODPHQWH�D�OD�ILJXUD�GH�(PLOLR�&LYLW�VH�GHVDUUROOD�OD�GH�-RVp�1pVWRU�/HQFLQDV�FRPR

FDXGLOOR� SRSXODU�� TXH� PLOLWD� HQ� VX� MXYHQWXG� HQ� OD� 8QLyQ� &tYLFD� 5DGLFDO� \� WUDED� HVWUHFKD
DPLVWDG�FRQ�+LSyOLWR�<ULJR\HQ�

'HVSXpV�GH�SULQFLSLRV�GH�VLJOR��WLHQH�GLVLGHQFLDV�LQVDOYDEOHV�FRQ�HO�FRQGXFWRU�QDFLRQDO�
\� GHELGR� D� HOOR��PDUFDQ� VX� DFFLRQDU� IXHUWHV� QRWDV� GH�SURJUHVLVPR� \� SHUVRQDOLVPR� TXH� OH
KDFHQ�FUHDU��HQ�GLVLGHQFLD��OD�8QLyQ�&tYLFD�5DGLFDO�/HQFLQLVWD��6X�KLMR��&DUORV�:DVKLQJWRQ��VL
ELHQ�QR�SRVHH�ODV�DSWLWXGHV�LQWHOHFWXDOHV�GH�VX�SDGUH��OOHYD�FRQVLJR�XQD�PD\RU�FDSDFLGDG�GH
OLGHUD]JR� SRSXODU� \� VH� VLHQWH� ILUPHPHQWH� LGHQWLILFDGR� FRQ� VX� SURJHQLWRU� HQ� OD� SUpGLFD� GHO
DQWLSHUVRQDOLVPR�TXH�UHVLVWH�D�OD�FRQGXFFLyQ�\ULJR\HQLVWD�

(VWD�PLOLWDQFLD� WDQ� HVSHFLDO�� SUR\HFWD� D� ORV� /HQFLQDV� HQ� HO� HVFHQDULR� QDFLRQDO� \� VH
WUDQVIRUPDQ�HQ�VLJQLILFDWLYRV�UHIHUHQWHV�GH�OD�RSRVLFLyQ�D�,ULJR\HQ�

7DPELpQ�� SDUDOHODPHQWH� D� &LYLW� \� D� /HQFLQDV�� OD� SURYLQFLD� RIUHFH� SHUVRQDOLGDGHV
FRQRFLGDV� SRU� WRGRV� ORV� DUJHQWLQRV�� 6H� WUDWD� GH� %HQLWR� 9LOODQXHYD�� KiELO� SROtWLFR� OLEHUDO�
SUHVLGHQWH�SURYLVRULR�GHO�6HQDGR�±\�HYHQWXDOPHQWH�D�FDUJR�GH�OD�YLFHSUHVLGHQFLD�GXUDQWH�HO



³3URJUDPD�1�������±�³4Xp�OH�GLR�0HQGR]D�DO�SDtV�´ �

SULPHU� JRELHUQR� GH� <ULJR\HQ±� \� GH� $QWRQLR� %HUPHMR�� 0LQLVWUR� GH� OD� &RUWH� 6XSUHPD� GH
-XVWLFLD�1DFLRQDO�

/XHJR�GH�������ORV�SROtWLFRV�PHQGRFLQRV�ORJUDURQ�SURWDJRQLVPR�\�UHVSHWR�GHELGR�D�OD
FRQWLQXLGDG� GHO� HVWLOR� TXH� KHPRV� VHxDODGR�� (Q� HO� SHUtRGR� GH� JRELHUQR� LQPHGLDWR� VH
SHUILODURQ� FRPR� YHUGDGHURV� GLULJHQWHV�GH� ODV� IXHU]DV� OLEHUDOHV� QDFLRQDOHV��*LOEHUWR�6XiUH]
/DJR�FRPR�FRQGXFWRU�GHO�SDUWLGR��\�$GROIR�9LFFKL�FRPR�GLSXWDGR�QDFLRQDO�

&RPR� GHVWDFDGRV� PLOLWDQWHV� GHO� SHURQLVPR�� (GXDUGR� 7HLVDLUH�� YLFHSUHVLGHQWH� HQ� HO
VHJXQGR� JRELHUQR� GH� 3HUyQ�� \� (UQHVWR� &RUYDOiQ� 1DQFODUHV� FRPR� MXULVWD� GH� OD� &RUWH
6XSUHPD�GH�-XVWLFLD��TXH�IXQGDED�VXV�IDOORV�HQ�OD�GRFWULQD�VRFLDO�FULVWLDQD�

&RPR�EULOODQWH�SROHPLVWD��$OIUHGR�9tWROR��PLQLVWUR�GH�)URQGL]L��TXH�VXSHUy�HQ�KLVWyULFR
GHEDWH�� VHQWDQGR� GRFWULQD� VREUH� HO� HVWDGR� GH� VLWLR�� DO� YLHMR� OXFKDGRU� VRFLDOLVWD� $OIUHGR
3DODFLRV�

(Q�HO�VHJXQGR�WHUFLR�GHO�VLJOR�;;��VXUJH�%HQLWR�0DULDQHWWL��SHUVRQDOLGDG�SURYLQFLDO�TXH
SHVy�HQ�HO�FDPSR�MXUtGLFR�SROtWLFR�GHO�SDtV�FRPR�GHVWDFDGD�ILJXUD�GHO�VRFLDOLVPR��SULPHUR�\
OXHJR�� GHO� FRPXQLVPR�� TXH� FRQ� VXV� YDVWRV� DSRUWHV� ELEOLRJUiILFRV� WXYR� WDO� UHOLHYH�� TXH� IXH
RULHQWDGRU��HQ�WRGD�OD�QDFLyQ��GH�ORV�KRPEUHV�GH�VX�PLVPD�PLOLWDQFLD�

(Q� HO� JRELHUQR� GH� ,OOLD�� /HRSROGR� 6XiUH]� IXH� VX� LQWHOLJHQWH� \� SUXGHQWH� 0LQLVWUR� GH
'HIHQVD�DFRPSDxDGR�SRU�RWUR�PHQGRFLQR��+HUQiQ�&RUWpV��FRPR�VXEVHFUHWDULR�

'HVSXpV� GHO� JROSH�PLOLWDU� GH�������'DUGR�3pUH]�*XLOKRX�� OXHJR� GH� VHU� 5HFWRU� GH� OD
8QLYHUVLGDG�1DFLRQDO�GH�&X\R��RFXSy�HO�0LQLVWHULR�GH�&XOWXUD�\�(GXFDFLyQ��HQ�HO�~OWLPR�DxR
GH� JRELHUQR� GH� 2QJDQtD�� -XQWR� FRQ� VX� 6XEVHFUHWDULR�� (PLOLR� 0LJQRQH�� SURSLFLDURQ� XQD
SURIXQGD�UHIRUPD�HGXFDWLYD�SDUD�SRQHU�HO�SDtV�D�WRQR�FRQ�ODV�H[LJHQFLDV�PRGHUQDV�

$PDGHR� )U~JROL�� PLOLWDQWH� GHO� 3DUWLGR� 'HPyFUDWD� PHQGRFLQR�� IXH� GHVLJQDGR� SRU� HO
JRELHUQR�GH�IDFWR�GH�/HYLJQVWRQ�0LQLVWUR�GH�%LHQHVWDU�6RFLDO��OXHJR��9LROD�OR�QRPEUy�0LQLVWUR
GH�-XVWLFLD�\�� ILQDOPHQWH��FRQ�*DOWLHUL� IXH�0LQLVWUR�GH�'HIHQVD�HQ� WLHPSRV�GH� OD�*XHUUD�GH
0DOYLQDV�

&RQ� OD� HOHFFLyQ� GH� 0HQHP� FRPR� 3UHVLGHQWH�� OR� DFRPSDxDQ� HQ� FDUJRV� GH� UHOLHYH
QDFLRQDO�� YDULRV� PHQGRFLQRV�� HQWUH� TXLHQHV� VH� KD� GHVWDFDGR� HO� SURIHVRU� $QWRQLR� 6DORQLD
FRPR�0LQLVWUR�GH�(GXFDFLyQ��\D�KDEtD�VLGR�VXEVHFUHWDULR�GH�OD�PLVPD�FDUWHUD�HQ�HO�JRELHUQR
GH�)URQGL]L��� \�PiV� WDUGH�DVHVRU��GXUDQWH�HO�PLQLVWHULR�GH�3pUH]�*XLOKRX��(GXDUGR�%DX]i�
TXLHQ�OH�GLR�SHUVRQDOLGDG�D�OD�-HIDWXUD�GH�*DELQHWH��OXHJR�GH�KDEHU�RFXSDGR�ORV�PLQLVWHULRV
GH� %LHQHVWDU� 6RFLDO� \� GHO� ,QWHULRU�� 5RGROIR� 'tD]�� RFXSy� OD� FDUWHUD� GH� 7UDEDMR� \�
SRVWHULRUPHQWH�� VH� GHVHPSHxy� HQ� OD� 3URFXUDFLyQ� GHO� 7HVRUR� 1DFLRQDO�� \� 1LFROiV� %HFHUUD
TXH�KD�UHLYLQGLFDGR�OD�LPSRUWDQWH�WDUHD�GH�FRQWURO�GHO�3URFXUDGRU�*HQHUDO�GH�OD�1DFLyQ�

/XHJR�GH�HVWD�VRPHUD�UHYLVWD��QRV�SDUHFH�LPSRUWDQWH�VHxDODU�TXH�0HQGR]D��VLQ�GXGDV�
VHJXLUi�HVWDQGR�SUHVHQWH�HQ�OD�FRQGXFFLyQ�SROtWLFD�QDFLRQDO��1RV�LQVSLUD�HVWD�DVHYHUDFLyQ��OD
FLUFXQVWDQFLD� GH� TXH� QXHVWUD� SURYLQFLD� HVWi� OODPDGD� ±\� DVt� VH� KD� DQWLFLSDGR�� D� WHQHU� XQ
GHFLGLGR� URO� SURWDJyQLFR� HQ� OR� SROtWLFR�� HFRQyPLFR� \� FXOWXUDO� GH� OD� IXWXUD� RUJDQL]DFLyQ� GHO
0HUFRVXU��TXH�QRV�SUR\HFWDUi�LQHYLWDEOHPHQWH�HQ�HO�HVFHQDULR�QDFLRQDO�\�DPHULFDQR�



/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
³3URJUDPD�1�������±�³4Xp�OH�GLR�0HQGR]D�DO�SDtV�´ �
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