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1RVWDOJLDV�\�HVSHUDQ]DV�HQ�PDOHWDV�GH�FXHUR�DWUDYHVDURQ�HO�$WOiQWLFR�D�ERUGR
GH�XQ�VXHxR�GH�WUDEDMR�HQ�OD�WLHUUD�GH�ODV�SRVLELOLGDGHV��TXH�SRU�HQWRQFHV�HUD�QXHVWUR
SDtV�� � (Q� ��� DxRV� OOHJDURQ� D� OD� $UJHQWLQD� ��PLOORQHV� GH� LQPLJUDQWHV� HXURSHRV�� OD
PD\RUtD�GH�ORV�FXDOHV�VH�LQVWDODURQ�HQ�HO�OLWRUDO�ULRSODWHQVH��SHUR�PRGLILFDUtDQ�DO�SDtV
HQ�SOHQR�� �/RV�QXHYRV�YLVLWDQWHV� OOHJDEDQ�DO�SXHUWR�GH�%XHQRV�$LUHV�� \�PX\�SRFRV
FRQWLQXDURQ�VX�WUDYHVtD�KDFLD�HO�LQWHULRU��6LQ�HPEDUJR�0HQGR]D�VH�YLVOXPEUDED�FRPR
XQD� WLHUUD� SURSLFLD� SDUD� KDFHU� GH� ORV� VXHxRV� XQD�PDWHULD� FRQFUHWD�� \� SRU� DTXHOORV
DxRV�PLOHV�GH�HVSDxROHV�H�LWDOLDQRV�OOHJDURQ�D�OD�SURYLQFLD��6HJ~Q�HO�&HQVR�1DFLRQDO
GH�������HO�����GH�OD�SREODFLyQ�SURYLQFLDO�HUD�H[WUDQMHUD�

3RU�HQWRQFHV��OD�WLHUUD�GH�ODV�SRVLELOLGDGHV�SDUD�ORV�LQPLJUDQWHV�WDPELpQ�OR�HUD
SDUD�FLHQWRV�GH�PHQGRFLQRV��\D�TXH�FDGD�YH]�HUDQ�PiV�ODV�KHFWiUHDV�SODQWDGDV�FRQ
YLxDV�� OD� FDQWLGDG� GH� ERGHJDV� \� OD� FDSDFLGDG� GH� HODERUDFLyQ� GHO� YLQR�� TXH
GHPXHVWUDQ�XQD�LPSRUWDQWH�HYROXFLyQ�GH�OD�YLWLYLQLFXOWXUD��TXH�VH�UHYHODED�FRPR�XQD
LQGXVWULD�FUHFLHQWH�\�FRQ�OD�IXHU]D�GH�ODV�QXHYDV�FHSDV�

$� HVH� SDQRUDPD� SURPLQHQWH� VH� OH� LED� D� VXPDU� XQ� DGHODQWR� YLWDO� SDUD� HO
WUDVODGR�GHO� YLQR�D�RWUDV� UHJLRQHV��/D� OOHJDGD�GHO� IHUURFDUULO�D�6DQ�/XLV�SULPHUR��HQ
����� \� D� 0HQGR]D� GHVSXpV�� HQ� ������ SHUPLWLy� FRQWDU� FRQ� PHGLRV� FDGD� YH]� PiV
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UiSLGRV�\�HILFLHQWHV�SDUD�WUDQVSRUWDU�ORV�YLQRV�FX\DQRV�D�ORV�PHUFDGRV�GHO�OLWRUDO���/D
LQGXVWULD� YLWLYLQtFROD� WHQtD� YtD� OLEUH� FRQ� HO� IHUURFDUULO� \� VLJXLy� FUHFLHQGR� D� XQ� ULWPR
YHUWLJLQRVR�� (O� &HQVR� GH� ����� GHWHFWy� TXH� KDEtD� ������� KHFWiUHDV� GH� YLxD� \� ���
ERGHJDV�� TXH� HODERUDURQ� ��� PLOORQHV� GH� OLWURV� GH� YLQR�� $GHPiV�� ODV� ERGHJDV
DGRSWDURQ� GLPHQVLRQHV� UHDOPHQWH� JLJDQWHVFDV�� OR� FXDO� JHQHUy� XQD� FDSDFLGDG� GH
SURGXFFLyQ�TXH�VH�PXOWLSOLFy�SRU� GLH]�� HQ� HO� DxR� GHO�&HQWHQDULR� VH� HODERUDURQ� ���
PLOORQHV� GH� OLWURV� GH� YLQR�� � OR� TXH� KDFtD� GH� 0HQGR]D� XQD� SRWHQFLD� YLWLYLQtFROD�� DO
PHQRV�FXDQWLWDWLYDPHQWH��D�QLYHO�PXQGLDO�

/D�FRSD�VH�OOHQDED�GH�YLQR��SHUR�DO�PLVPR�WLHPSR�TXH�GHVERUGDED��GHUUDPDED
KDFLD� OD� VXSHUILFLH�� OR� TXH� SHUPLWLy� D� OD� LQGXVWULD� FRQVROLGDU� XQ� PRGHOR� GH� IXHUWH
GLVWULEXFLyQ� GH� OD� WLHUUD� HQ� 0HQGR]D�� /D� YLxD� VH� DEUtD� HQ� VXUFRV� GH� SHTXHxDV
SURSLHGDGHV�� RIUHFLHQGR�RSRUWXQLGDGHV�GH� GHVDUUROOR� D� HVRV� SHTXHxRV� SURSLHWDULRV
LQGXVWULDOHV��%DVWD�REVHUYDU�OD�H[LVWHQFLD�GH�PiV�GH�������ERGHJDV�TXH�HODERUDEDQ
YLQR� HQ� OD� GpFDGD� GH� ������ (VWD� VLWXDFLyQ� JHQHUy� XQ� VLVWHPD� VRFLDO� PXFKR� PiV
HTXLWDWLYR� \� GHPRFUiWLFR� HQ� 0HQGR]D� \� HQ� WRGDV� ODV� ]RQDV� YLWLYLQtFRODV� GHO� SDtV�
(VWDV�H[SUHVLRQHV�UHIOHMDEDQ�OD�FRQVROLGDFLyQ��HQ�0HQGR]D��GH�XQ�PRGHOR�WRWDOPHQWH
GLVWLQWR�DO�TXH�SUHGRPLQDED�HQ�OD�3DPSD�+~PHGD��0HQGR]D�HPHUJLy�HQWRQFHV�FRPR
XQD� SURYLQFLD� FDEDOPHQWH� PRGHUQD� HQ� OD� $UJHQWLQD�� FRQ� XQ� PRGHOR� GH� GHVDUUROOR
GLQiPLFR� \� FRPSOHMR�� TXH� WUDQVIRUPy� D� OD� SURYLQFLD� HQ� XQ� HPSRULR� GH� GHVDUUROOR
UHJLRQDO�
/D�HWDSD�PRGHUQD�GH�OD�LQGXVWULD�YLWLYLQtFROD

(O�&HQWHQDULR�PDUFy�HO�LQLFLR�GH�OD�HWDSD�SOHQDPHQWH�PRGHUQD�HQ�OD�LQGXVWULD
YLWLYLQtFROD� GH� OD� $UJHQWLQD�� /RV� PpWRGRV� WUDGLFLRQDOHV� GH� HODERUDFLyQ� GHO� YLQR
DJXDUGDEDQ�VX�GHVWLQR�GH�PXVHR�� �'HVGH������HQ�DGHODQWH�� ODV�FRQVWUXFFLRQHV�GH
DGREH��ORV�WHFKRV�GH�FDxD�\�ORV�ODJDUHV�GH�FXHUR�TXHGDEDQ�GHILQLWLYDPHQWH�DWUiV��(Q
DGHODQWH� LEDQ� D� SUHGRPLQDU� ODV� FRQVWUXFFLRQHV� PRGHUQDV�� FRQ� ODGULOOR�� FHPHQWR� \
PHWDO�� MXQWDPHQWH� FRQ� ODV� QXHYDV� WHFQRORJtDV�� � $TXHO� VXHxR� GH� D� ERUGR� GH� ORV
LQPLJUDQWHV� VH� IXQGtD� FRQ� ODV� QXHYDV� WHFQRORJtDV� YLWLYLQtFRODV�� TXH� OHV� SHUPLWLHURQ
FRQWURODU�HO�����GH� ODV�SULQFLSDOHV�ERGHJDV��HQ� OD�SULPHUD�GpFDGD�GHO�������(VWRV
QXHYRV� ERGHJXHURV�� IXQGDPHQWDOPHQWH� LWDOLDQRV� \� HVSDxROHV�� KLFLHURQ� DSRUWHV
VLJQLILFDWLYRV�� SHUR� WDPELpQ� GHMDURQ� GRV� �PDUFDV� QHJDWLYDV�� XQD� LGHQWLGDG� SREUH \
GHVGLEXMDGD��\�XQD�RULHQWDFLyQ�DEVROXWD�KDFLD�HO�PHUFDGR LQWHUQR�FDXWLYR�

/RV�LQPLJUDQWHV�GHMDURQ�VXV�WLHUUDV�WUDV� ORV�EDUFRV��SHUR� OD� LGHQWLGDG�VXUFDED
FRQ�HOORV�HO�$WOiQWLFR��\�PiV�WDUGH�ODV�YLxDV�PHQGRFLQDV��eVWRV�QR�GHVDUUROODURQ��XQ
SURGXFWR� FRQ� FDUDFWHUtVWLFDV� SURSLDV�� VLQR� TXH� VLJXLHURQ� ORV� SDUDGLJPDV� GH� OD
YLWLYLQLFXOWXUD�HXURSHD��&XDQGR�REWHQtDQ�XQ�YLQR�GH�EXHQD�FDOLGDG�� OR� OODPDEDQ�FRQ
GHQRPLQDFLRQHV� GH� RULJHQ� JHRJUiILFR� HXURSHR�� FRPR� %XUGHRV�� %RUJRxD SDUD� ORV
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WLQWRV� &KDEOLV� SDUD� ORV� EODQFRV� 2SRUWR�� 0iODJD� \� -HUH] SDUD� ORV� GXOFHV� \
&KDPSDJQH� \� $VWL� SDUD� ORV� HVSXPDQWHV�� /RV� LQPLJUDQWHV� GXHxRV� GH� OD� LQGXVWULD
YLWLYLQtFROD�DUJHQWLQD��QR�IXHURQ�FDSDFHV�GH�GHVDUUROODU�YLQRV�FRQ�LGHQWLGDG��QDFLRQDO�
<�HVWD�LPSURQWD��TXH�HOORV�LPSXVLHURQ�HQ�OD�SULPHUD�PLWDG�GHO�VLJOR�;;��VH�PDQWXYR�D
SDUWLU� GH� HQWRQFHV�� 0HQGR]D� SRGtD� KDFHU� YLQRV� GH� HOHYDGD� FDOLGDG�� SHUR� HO� FRORU
SURSLR� TXH� DSRUWDED� OD� WLHUUD� ORV� KDFtD� GLVWLQWRV� D� ORV� YLQRV� HXURSHRV�� D� SHVDU� GHO
QRPEUH�TXH�UHSHWtDQ�VXV�HWLTXHWDV���6LQ�HPEDUJR��ORV�QRPEUHV�SURSLRV�SDUD�XQ�YLQR
HVSHFtILFR�GH� OD� UHJLyQ� VH� FRQVWLWXLUtD�HQ�XQD�GHXGD�SHQGLHQWH�KDFLD�XQD� LGHQWLGDG
TXH�PHUHFtD�VHU�QRPEUDGD�

/D�LGHQWLGDG�GH�OD�LQGXVWULD�YLWLYLQtFROD�DUJHQWLQD�TXHGy�PDUFDGD�FRQ�QRPEUHV
HXURSHRV�� LPSXHVWRV�SRU� ORV� LQPLJUDQWHV��1R�FRQVLGHUDEDQ� OD�SRVLELOLGDG�GH�GRWDU�D
QXHVWURV� YLQRV� FRQ� XQD� LPSURQWD� SURSLD�� FRPR� TXLHQ� QR� UHTXLHUH� SDVDSRUWH� SDUD
FLUFXODU�SRU�VX�SURSLR�SDtV�� �/RV�HXURSHRV�QR�HODERUDURQ�YLQRV�HQ�$UJHQWLQD�SDUD�HO
PHUFDGR�LQWHUQDFLRQDO��VLQR�SDUD�HO�PHUFDGR�LQWHUQR��HO�~QLFR�TXH�OHV�LQWHUHVDED�\�SRU
HO�FXDO�GLHURQ�JUDQGHV�EDWDOODV�SROtWLFDV�
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/DV�FULVLV�HFRQyPLFDV�\�ODV�UHSHUFXVLRQHV�HQ�OD�YLWLYLQLFXOWXUD

&RQ�OD�OOHJDGD GHO�IHUURFDUULO� OD�YLWLYLQLFXOWXUD�KDEtD�FRPHQ]DGR�D�DQGDU�VREUH
ULHOHV�� /DV� QXHYDV� WHFQRORJtDV� \� HO� PRGHUQR� PHGLR� GH� WUDQVSRUWH� SHUPLWtDQ� XQ
FUHFLPLHQWR�VLQ�REVWiFXORV�D�OD�YLVWD��SHUR�DSDUHFLHURQ�OLPLWDFLRQHV�PX\�OHMDQDV�FRPR
SDUD� VHU� SHUFLELGDV��&RQ� OD� HQWUDGD� GHO� VLJOR�;;� KDFHQ� VX� DSDULFLyQ� � GRV� JUDQGHV
FULVLV�HQ�OD�YLWLYLQLFXOWXUD��OD�SULPHUD��HQ�ORV�DxRV�¶���\�OD�VHJXQGD��HQ�ORV�¶���

/D� *UDQ� 'HSUHVLyQ� HFRQyPLFD� PXQGLDO� IXH� HO� PDUFR� GH� OD� FULVLV� TXH� OD
YLWLYLQLFXOWXUD�VXIULy�HQ�OD�GpFDGD�GH�������/D�$UJHQWLQD�VH�YLR�IXHUWHPHQWH�DIHFWDGD
SRU�HO� FRQWH[WR� LQWHUQDFLRQDO�� FD\HURQ� ODV�H[SRUWDFLRQHV� \� ORV� SUHFLRV�GH� ORV� SRFRV
SURGXFWRV� TXH� VH� ORJUDEDQ� YHQGHU� DO� PHUFDGR� PXQGLDO�� (VWD� VLWXDFLyQ� � JHQHUy� OD
FDtGD�YHUWLFDO�GH�ORV�SUHFLRV�HQ�HO�PHUFDGR�LQWHUQR��0XFKDV�HPSUHVDV�TXHEUDURQ��VLQ
SRGHU� KDFHU� IUHQWH� D� VXV� REOLJDFLRQHV�� /D� FRQVHFXHQFLD� QDWXUDO� IXH� OD� IXHUWH
UHWUDFFLyQ�GHO�FRQVXPR�GH� WRGR� WLSR�GH�ELHQHV�� LQFOX\HQGR�HO�YLQR��&RPR�UHVXOWDGR�
ODV� ERGHJDV� QR� WHQtDQ� SRVLELOLGDG� GH� YHQGHU� VXV� VWRFNV \�� FRPR� WDPSRFR� WHQtDQ
FDSDFLGDG�GH�DOPDFHQDUOR��FRPHQ]DURQ�D�GHUUDPDUOR�SRU�ODV�DFHTXLDV�

/D�FODVH�GLULJHQWH�FRPSUHQGLy�TXH��DQWH�OD�PDJQLWXG�GH�OD�FULVLV��QR�VH�SRGtD
VDOLU�GH�HOOD�FRQ�HO�OLEUH�MXHJR�GH�OD�RIHUWD�\�OD�GHPDQGD��HQWRQFHV�HO�(VWDGR�SDVy�D
GHVDUUROODU�SROtWLFDV�DFWLYDV�FRPR� UHJXODGRU�GH� OD� LQGXVWULD�YLWLYLQtFROD��6H�FUHy��SRU
OH\�QDFLRQDO�� OD�-XQWD�5HJXODGRUD�GH�9LQRV��RUJDQLVPR�WpFQLFR�TXH�SRU�SULPHUD�YH]�
VH�RFXSy�GH�UHOHYDU�DQXDOPHQWH�ODV�HVWDGtVWLFDV�GH�SURGXFFLyQ�GH�XYD�\�HODERUDFLyQ
GH�YLQR�HQ�WRGR�HO�SDtV��6H�UHVROYLy� LQWHUYHQLU� ORV�PHUFDGRV��HO�(VWDGR�VH�RFXSy�GH
FRPSUDU� YLQRV� \� YLxHGRV� GH� PDOD� FDOLGDG�� SDUD� HOLPLQDUORV� \� UHGXFLU� DVt� ORV
H[FHGHQWHV��(QWUH������\������VH�DUUDQFDURQ��������KHFWiUHDV�GH�YLxD��OD�VXSHUILFLH
SODQWDGD�FD\y�D��������KHFWiUHDV��HO�QLYHO�TXH�WHQtD�GLH]�DxRV�DWUiV���(VWDV�PHGLGDV
SHUPLWLHURQ�DO�VHFWRU�YLWLYLQtFROD��DXQTXH�GLVPLQXLGR��UHFXSHUDUVH�UiSLGDPHQWH�

3RFRV�DxRV�GHVSXpV��HQ������HO�SUHFLR�GH�OD�XYD�\D�HVWDED�QXHYDPHQWH�HQ�XQ
QLYHO�DOWR��\� OD� �VXSHUILFLH�FXOWLYDGD�GH�YLxDV�FRPHQ]DUtD�D�JDQDU� WLHUUDV�TXH�KDEtDQ
VDELGR�GH�FHSDV�HQ�WLHPSRV�SUHYLRV�D�OD�FULVLV�GHO�����(VWD�FULVLV��FRPR�WRGDV��WHQtD
XQD� HQVHxDQ]D� TXH� QR� SHUPDQHFLy� RFXOWD� SRU� PXFKR� WLHPSR�� � 5iSLGDPHQWH
FRPSUHQGLHURQ�TXH�OD�UHFXSHUDFLyQ�FRQVLVWtD�HQ�HO�HVIXHU]R�SRU�PHMRUDU�OD�FDOLGDG��VH
WHQGLy�D�DUUDQFDU�YLxDV�GH�FHSDV�FULROODV�GH�DOWD�FDQWLGDG�\�HQ�VX�OXJDU�VH�SURSLFLy�OD
OODPDGD�³XYD�IUDQFHVD´��SULQFLSDOPHQWH�0DOEHF���GH�PD\RU�FDOLGDG���(Q������HO����
GH� ODV� YLxDV� GH� 0HQGR]D� VH� KDEtD� UHFRQYHUWLGR�� \� HUD� OD� XYD� IUDQFHVD� OD� TXH
GRPLQDED�HO�SDLVDMH�YLWLYLQtFROD�

3DUD�FRPSOHPHQWDU�ODV�PHGLGDV�GH�LQWHUYHQFLyQ�GHO�(VWDGR�HQ�OD�LQGXVWULD�GHO
YLQR��HQ�OD�GpFDGD�VLJXLHQWH�VH�GLHURQ�GRV�SDVRV�PiV��HQ������HO�JRELHUQR�SHURQLVWD
GLVSXVR� OD�HVWDWL]DFLyQ�GH� OD�PD\RU�ERGHJD�GHO� SDtV��*LRO �(OOR�SHUPLWLy� UHJXODU� ORV
PHUFDGRV� \� HVWDEOHFHU� XQ� SUHFLR� VRVWpQ� SDUD� OD� XYD�� 3RVWHULRUPHQWH�� HQ� ����� VH
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VDQFLRQy� OD� OH\�QDFLRQDO��������GH�FUHDFLyQ�GHO� ,QVWLWXWR�1DFLRQDO�GH�9LWLYLQLFXOWXUD�
RUJDQLVPR� TXH� YHQtD� D� FRPSOHWDU� \� SURIXQGL]DU� OD� WDUHD� ILVFDOL]DGRUD� GH� OD� -XQWD
5HJXODGRUD�GHO�9LQR��&RQ�HO�,19�HO�(VWDGR�SURFXUy�HVWDEOHFHU�QRUPDV�JHQHUDOHV�SDUD
HO�IXQFLRQDPLHQWR�GH�OD�LQGXVWULD�GHO�YLQR�HQ�WRGR�HO�SDtV�

/D� LQGXVWULD� HVWDED� QXHYDPHQWH� HQ� PDUFKD�� UHJXODGD�� UHFRQYHUWLGD� \� HQ
FUHFLPLHQWR� KDVWD� OD� GpFDGD� GHO� ���� HQ� OD� TXH� FRPHQ]DUtD� OD� VHJXQGD� JUDQ� FULVLV
YLWLYLQtFROD�HQ�HO�VLJOR�;;��TXH�PDUFy�XQ�TXLHEUH�GHILQLWLYR�GHO�PRGHOR�LPSOHPHQWDGR
KDVWD� HQWRQFHV�� (UD� OD� pSRFD� HQ� TXH� ORV� WDQLQRV� UHWURFHGtDQ� DQWH� HO� JDV�� SRU
SUHIHUHQFLD� GH� ORV� FRQVXPLGRUHV� TXH� VH� YROFDURQ� KDFLD� RWURV� SURGXFWRV�� FRPR� OD
FHUYH]D� \� ODV� JDVHRVDV�� OR� TXH� KL]R� TXH� OD� GHPDQGD� GH� YLQR� FRP~Q� FD\HUD
YHUWLFDOPHQWH�� (VWH� GHVPRURQDPLHQWR� GH� OD� GHPDQGD� FRLQFLGLy� FRQ� OD� HQWUDGD� HQ
SURGXFFLyQ�GH�PLOHV�GH�KHFWiUHDV�GH�XYD�FULROOD�TXH�VH�KDEtD�SODQWDGR��6H�SURGXMR�
SRU� WDQWR�� XQ� GHVHTXLOLEULR� GH� ORV�PHUFDGRV� SRU� HO� PRYLPLHQWR� FRQWUDGLFWRULR� HQWUH
DVFHQVR�GH� OD�RIHUWD�\�GHVFHQVR�GH� OD�GHPDQGD��XQ� OLEUH� MXHJR�GH� ILQDO�DQWLFLSDGR�
/RV� SUHFLRV� GHO� YLQR� \� OD� XYD� VH� GHVPRURQDURQ� \� ORV� JUDQGHV� ERGHJXHURV� VH
HQFRQWUDURQ�DQWH� OD� LPSRVLELOLGDG� GH� FDQFHODU� VXV� HQGHXGDPLHQWRV�� /D�PD\RUtD� GH
ODV�JUDQGHV�ERGHJDV��TXH�KDEtDQ�GRPLQDGR�OD� LQGXVWULD�GXUDQWH�FHUFD�GH�XQ�VLJOR�\
KDEtDQ� ORJUDGR� VXSHUDU� XQD� FULVLV�� QR� SRGUtDQ� FRQ� OD� VHJXQGD� \� VH� GHUUXPEDURQ�
9HUGDGHUDV� FDWHGUDOHV� GHO� YLQR�� FRPR� *DUJDQWLQL�� 7RPED� \� $UL]X�� TXHGDURQ� HQ
UXLQDV��TXHEUDGDV�\�DEDQGRQDGDV�
/D�)LHVWD�GH�OD�9HQGLPLD

/D�)LHVWD�GH� OD�9HQGLPLD�QDFLy�HQ�HO� SDUTXH�JHQHUDO�6DQ�0DUWtQ�� TXH�HUD�HO
HVSDFLR� WUDGLFLRQDOPHQWH� UHVHUYDGR� SDUD� ODV� pOLWHV�� $� SULQFLSLRV� GHO� VLJOR� ;;�� ODV
MyYHQHV�³FDVDGHUDV´�GH�OD�DOWD�VRFLHGDG�SDVHDEDQ�SRU�HO�SDUTXH�HQ�FDUUXDMHV�WLUDGRV
SRU�FDEDOORV�� OXFLHQGR�YHVWLGRV�LPSRUWDGRV�GH�)UDQFLD��'HVGH�VXV�HOHJDQWHV�FRFKHV
VDOXGDEDQ�D�ORV�MyYHQHV�GH�ODV�FODVHV�DFRPRGDGDV�TXH�DFXGtDQ�DO�SDUTXH�D�JR]DU�GH
WLELDV�WDUGHV�GH�VRO�PHQGRFLQR�\�EHOOH]D�IHPHQLQD��'HO�RWUR� ODGR��FRPR�GHVGH�IXHUD
GHO� HVSDFLR� GH� ODV� pOLWHV�� VH� DVRPDEDQ� XQRV� URVWURV� SRU� HQWUH� ODV� UHMDV� GH� ORV
3RUWRQHV� GHO� 3DUTXH��� (UDQ� � ODV� PXFKDFKDV� GH� ORV� VHFWRUHV� SRSXODUHV� TXH
REVHUYDEDQ� HVWDV� HVFHQDV�� FRPR� TXLHQ� REVHUYD� XQ� VXHxR� GHVGH� HO� XPEUDO� GH� OD
YLJLOLD���6HQWtDQ�OD�IUXVWUDFLyQ�GH�QR�SHUWHQHFHU�\�D�OD�YH]��VRxDEDQ�FRQ��DOJXQD�YH]�
HVWDU�DOOt�

<�HVD�YH]�OOHJy��FRPR�XQ�FXHQWR�GH�KDGDV��FRPR�DTXHO�VXHxR�DKRUD�GHVGH�HO
XPEUDO�GH�XQ�FDUUXDMH���3HUR�HO� HQFDQWDPLHQWR�HUD�UHDO��WDQWR�FRPR�OR�HUD�/D�)LHVWD
GH� OD� 9HQGLPLD�� (QWRQFHV�� OD� MRYHQ� \� KXPLOGH� FRVHFKDGRUD� WXYR� OD� LQFUHtEOH
RSRUWXQLGDG�GH�KDFHU�GH� �VXV�GHVHRV��XQD� UHDOLGDG��\�QR� WHPHU�HO�GHVSHUWDU�GH� ORV
VXHxRV� TXH� ODV� PRVWUDEDQ� HQIXQGDGDV� HQ� YHVWLGRV� GH� ILHVWD� VREUH� LPSRQHQWHV
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FDUUXDMHV�VDOXGDQGR�D�VX�SXHEOR��(VWH�IXH�HO�VHQWLGR�GHO�SULPHU�FDUUXVHO��UHDOL]DGR�HQ
OD� URWRQGD� GHO� 3DUTXH�� $Vt�� OD� )LHVWD� GH� OD� 9HQGLPLD� QDFtD� FRQ� XQ� � VHQWLGR� GH
LQWHJUDFLyQ�VRFLDO��DEULy�D�ORV�VHFWRUHV�SRSXODUHV�OD�SXHUWD�GH�XQ�HVSDFLR�TXH��KDVWD
HQWRQFHV��HVWDED�UHVHUYDGR�D� ODV�pOLWHV��<�GH�HVWD�PDQHUD��VH�IXH�DYDQ]DQGR�HQ� OD
FRQVWUXFFLyQ�GHO� WHMLGR�VRFLDO�GH�0HQGR]D��/D�SUXHED�PiV�FODUD�GH� OD� LGHQWLILFDFLyQ
VRFLDO�FRQ�HVWD�ILHVWD�VH�HQFXHQWUD��QR�VyOR�HQ�ODV�GHFHQDV�GH�PLOHV�GH�SHUVRQDV�TXH
DVLVWHQ�DQXDOPHQWH�D�ORV�DFWRV��VLQR�WDPELpQ�HQ�HO�HVSDFLR�TXH�RFXSD�HQ�ORV�MXHJRV
LQIDQWLOHV�� TXH� FRQVLVWHQ� HQ� MXJDU� D� VHU� OR� TXH� ODV� MyYHQHV� FRVHFKDGRUDV� VXSLHURQ
VRxDU�FDVL�XQ�VLJOR�DWUiV��OD�UHLQD�GH�VX�SXHEOR�

/D�SULPHUD�ILHVWD�VH�FHOHEUy�HQ�������HQ�HO�PDUFR�QDWXUDO�GHO�3DUTXH�*HQHUDO
6DQ�0DUWtQ��HQ�ODV�LQVWDODFLRQHV�GHO�&OXE�*LPQDVLD�\�(VJULPD��LOXPLQDGR�SRU�XQ�FLHOR
GH�IXHJRV�DUWLILFLDOHV��8Q�DxR�PiV�WDUGH��VH�LQDXJXUDED�OD�WUDGLFLyQ�GHO�FDUUXVHO�HQ�OD
5RWRQGD�GHO�3DUTXH�� FRQ�HO�GLVHxR�GH�FDUURV�DOHJyULFRV���(Q������VH� UHDOL]y� HQ� HO
3DUTXH�HO�DFWR�GH�%HQGLFLyQ�GH�ORV�)UXWRV��PLHQWUDV�TXH��HO�FDUUXVHO�VH�WUDVODGDED�D
ODV�FDOOHV�GHO�FHQWUR�GH�0HQGR]D��$O�LQFOXLU�OD�WUDGLFLRQDO�WURSD�GH�FDUUHWDV��HO�&DUUXVHO
GH������UHSUHVHQWy�HO�HQODFH�HQWUH�OD�SURWREXUJXHVtD�WUDQVSRUWLVWD�\�FRPHUFLDO�GH�ORV
VLJORV�;9,,�\�;9,,,��\�OD�EXUJXHVtD�LQGXVWULDO�YLWLYLQtFROD�GH�ILQHV�GHO�VLJOR�;,;��+DEtD�
SRU�OR�WDQWR��XQD�GHQVD�WUDPD�HQWUH�OD�KLVWRULD�SURIXQGD�GH�0HQGR]D�\�ORV�SHUILOHV�TXH
DGRSWDED�OD�HPHUJHQWH�ILHVWD�SRSXODU�

$O�DxR�VLJXLHQWH��HQ�������OD�)LHVWD�GH�OD�9HQGLPLD�LQFOX\y�HO�ODJR�GHO�SDUTXH
FRPR� HVFHQDULR�� GRQGH� � VH� LQVWDOy� XQ� HVFHQDULR� IORWDQWH� HQ� HO� FXDO� DFWXDURQ� ���
DUWLVWDV�� DGHPiV�� FDGD� UHLQD� IXH� SDVHDGD� HQ� XQD� HOHJDQWH� JyQGROD�� FRQVWUXLGD
HVSHFLDOPHQWH�SDUD�OD�RFDVLyQ�

/D�ILHVWD�VH�FRQVROLGDED�DxR�D�DxR��SHUR�KDEUtD�TXH�HVSHUDU�KDVWD������SDUD
FRPHQ]DU� D� HVFXFKDU� HVH� LQFRQIXQGLEOH� VRQLGR� TXH� UHPLWH� GHVGH� VXV� SULPHURV
DFRUGHV�D�OD�PiV�WUDGLFLRQDO�GH�ODV�FHOHEUDFLRQHV�PHQGRFLQDV��(O�&DQWR�D�0HQGR]D�
VXUJLy�FRPR�XQ�SRHPD��FRPSXHVWR�SRU�ORV�KHUPDQRV�*XLOOHUPR�\�+RUDFLR�3HOD\��TXH
PHQFLRQD�D� WRGRV� ORV�GHSDUWDPHQWRV�GH� OD�SURYLQFLD�SDUD� UHDO]DU�VXV� WUDGLFLRQHV��\
FHOHEUDU�D�0HQGR]D�FRPR�³WLHUUD�GHO�VRO�\�GHO�EXHQ�YLQR��OD�GH�ORV�$QGHV�LQILQLWRV´�\�
IXQGDPHQWDOPHQWH�� ³GRQGH� QDFLy� OD� OLEHUWDG´�� &RQ� P~VLFD� GH� (JLGLR� 3LWWDOXJD� VH
JHQHUy� OD� FDQFLyQ� TXH�� FRQ� HO� WLHPSR�� VH� WUDQVIRUPy� HQ� HMH�PXVLFDO� GH� ODV� ILHVWDV
YHQGLPLDOHV�GH�0HQGR]D�

/D�DUGXD�HOHFFLyQ�GH�OD�VREHUDQD�GH������KDUtD�VXUJLU�RWUD�GH�ODV�QRYHGDGHV
TXH�QDFHUtD�FRQ�ODV�IRUPDV�GH�OD�WUDGLFLyQ���(Q�HVH�DxR��VH�GHELy��UHDOL]DU�GRV�YHFHV
HO�$FWR�&HQWUDO��D� UDt]�GHO�HPSDWH� UHJLVWUDGR�HQ� OD�HOHFFLyQ�GH� OD�5HLQD��+XER�TXH
UHSHWLU�WRGR�HO�DFWR�GH�QXHYR�DO�GtD�VLJXLHQWH�SDUD�GHILQLU�HO�UHVXOWDGR��3HUR�D�SDUWLU�GH
HQWRQFHV��VH�FRPHQ]y�D�UHDOL]DU�WRGRV�ORV�DxRV��GRV�YHFHV�OD�ILHVWD�FHQWUDO�

(O�SDVR�VLJXLHQWH� IXH� OD� FRQVWUXFFLyQ�GHO�7HDWUR�*ULHJR� ³)UDQN�5RPHUR�'D\´
MXQWR�DO�&HUUR�GH�OD�*ORULD��6H�FRPHQ]y�D�FRQVWUXLU�HQ������\�VH�LQDXJXUy�HQ�������$
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SDUWLU�GH�HQWRQFHV��GHFHQDV�GH�PLOHV�GH�SHUVRQDV�SXHGHQ�VHQWDUVH�HQ�ODV�JUDGDV�GH
FHPHQWR��PLHQWUDV�RWUDV�GHFHQDV�GH�PLOHV�SXHGHQ�FRQWHPSODU�HO�$FWR�&HQWUDO�GHVGH
ODV�ODGHUDV�GH�ORV�FHUURV�

/D�)LHVWD�GH� OD�9HQGLPLD�� UiSLGDPHQWH��VH�FRQYLUWLy�HQ�XQD� ILHVWD�PDVLYD��$O
$FWR�GH������KDEtDQ�DVLVWLGR��������SHUVRQDV��/D�ILHVWD�GH������FRQYRFy�D��������
HVSHFWDGRUHV��<�HQ� ORV�DxRV�VXFHVLYRV� VLJXLy� FUHFLHQGR�HQ�HO�PDUFR� GH� XQ�HVSLUDO
DVFHQGHQWH� SXHVWR� TXH�� D� PD\RU� FRQFXUUHQFLD�� HO� JRELHUQR� \� ORV� DXVSLFLDQWHV
SULYDGRV�GHVWLQDEDQ�PD\RUHV� UHFXUVRV�� OR�FXDO�VH� WUDGXFtD�HQ�PD\RU�GHVSOLHJXH�GH
HVFHQRJUDItDV��GLVHxR��P~VLFD�\�RWUDV�H[SUHVLRQHV�DUWtVWLFDV�

(Q� SRFR� WLHPSR�� OD� )LHVWD� GH� OD� 9HQGLPLD� VH� WUDQVIRUPy� HQ� XQ� YHUGDGHUR
IHQyPHQR�VRFLRFXOWXUDO�GH�OD�SURYLQFLD�GH�0HQGR]D��FRQ�KRQGD�UHSHUFXVLyQ�QDFLRQDO
H� LQWHUQDFLRQDO�� <� VREUH� HO� ILOR� GH� ORV� ��� DxRV� GH� KLVWRULD�� HVWD� FHOHEUDFLyQ� � VH� KD
FRQYHUWLGR� HQ� XQD�GH� ODV� FLQFR� ILHVWDV� SRSXODUHV�PiV� UHOHYDQWHV� GHO�PXQGR� HQ� VX
WLSR��&DGD�DxR�VH�FHOHEUDQ�PiV�GH�����ILHVWDV�GLVWULWDOHV�����ILHVWDV�GHSDUWDPHQWDOHV
\�OD�ILHVWD�FHQWUDO��HQ�OD�FLXGDG�GH�0HQGR]D�

/RV�IHVWHMRV�YHQGLPLDOHV�WLHQHQ�OD�FDGHQFLD�GH�XQ�ULWXDO�UHOLJLRVR��TXH�VH�UHSLWH
FDGD� DxR� FRPR� XQD� WUDGLFLyQ�� &RPLHQ]DQ� FRQ� OD� FHUHPRQLD� GH� ³EHQGLFLyQ� GH� ORV
IUXWRV´��TXH�VH�UHDOL]D�HQ�HO�SUDGR�HVSDxRO�GHO�3DUTXH�*HQHUDO�6DQ�0DUWtQ��(O�YLHUQHV
VLJXLHQWH�� VH� UHDOL]D� OD� 9tD� %ODQFD� GH� ODV�5HLQDV�� FDGD� GHSDUWDPHQWR� SUHVHQWD� XQ
FDUUXDMH�HQ�HO�FXDO�VH�GHVSOD]D� OD� UHLQD�PXQLFLSDO� URGHDGD�GH�VXV�SULQFHVDV��$O�GtD
VLJXLHQWH��ViEDGR�SRU�OD�PDxDQD��FRPLHQ]D�HO�FDUUXVHO�HQ�ORV�SRUWRQHV�GHO�3DUTXH��(O
$FWR�&HQWUDO� VH� UHDOL]D� HO� ViEDGR�SRU� OD� QRFKH�HQ� HO� 7HDWUR�*ULHJR� )UDQN�5RPHUR
'D\�� MXQWR� DO� &HUUR� GH� OD� *ORULD�� $OOt� VH� H[KLEH� XQ� FRPSOHMR� HVSHFWiFXOR�� GRQGH
LQWHUDFW~D�OD�P~VLFD�FRQ�OD�GDQ]D��OD�OLWHUDWXUD�\�DUWHV�HVFpQLFDV��/XHJR�VH�HOLJH��SRU
YRWDFLyQ��D�OD�5HLQD�1DFLRQDO�GH�OD�9HQGLPLD��HO�HVFUXWLQLR�VH�UHDOL]D�YRWR�D�YRWR��GH
PRGR�WDO�TXH�ORV�YHFLQRV�GH�FDGD�GHSDUWDPHQWR�FHOHEUDQ�UXLGRVDPHQWH�FDGD�VXIUDJLR
DOFDQ]DGR�SRU�VX�FDQGLGDWD��ODV�EDUUDV�FRPSLWHQ�HQ�FRORULGR�\�HPRFLyQ��HQ�XQ PDUFR
SOHQR�GH�FDORU�SRSXODU��7RGR�FXOPLQD�FRQ�OD�FRURQDFLyQ�GH�OD�QXHYD�5HLQD�1DFLRQDO
GH�OD�9HQGLPLD�\�HO� ODQ]DPLHQWR�GH�IXHJRV�DUWLILFLDOHV��$O�GtD�VLJXLHQWH��GRPLQJR��VH
UHDOL]D� OD� UHSHWLFLyQ� GHO� $FWR� &HQWUDO�� HQ� HO� PLVPR� OXJDU�� QR� \D� SDUD� GHILQLU� XQD
SRVWHUJDGD�FRPR�UHxLGD�HOHFFLyQ��VLQR�SDUD�GHPRVWUDU��D�WUDYpV�GH�P~VLFD�HQ�YLYR��OD
FRUUHFWD�HOHFFLyQ�GH�ORV�YLVLWDQWHV�
/D�LQGXVWULD�GHO�YLQR�HQ�EXVFD�GH�HVWiQGDUHV�LQWHUQDFLRQDOHV

+DFLD��ILQHV�GH�ORV�DxRV�¶���\�SULQFLSLRV�GH�ORV�¶����VH�LQLFLD�XQD�QXHYD�HWDSD
HQ� OD� LQGXVWULD� YLWLYLQtFROD� GH� 0HQGR]D�� /RV� DQWLJXRV� ERGHJXHURV�LQPLJUDQWHV�� GH
WLHPSRV� GHO� &HQWHQDULR�� GHMDURQ� VX� OXJDU� D� QXHYRV� HPSUHVDULRV�� QDFLRQDOHV� \
H[WUDQMHURV�� TXH� DSXQWDURQ� D� ORV� YLQRV� GH� FDOLGDG�� WDQWR� SDUD� HO� PHUFDGR� LQWHUQR
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FRPR� SDUD� H[SRUWDFLyQ�� (VWH� FDPELR� SHUPLWLy� D� ORV� YLQRV� DUJHQWLQRV�� TXH� KDVWD� OD
GpFDGD�GH�������QR�KDEtDQ�VDOLGR�DO�PHUFDGR�LQWHUQDFLRQDO��FRPHQ]DU�WtPLGDPHQWH�D
KDFHUVH�FRQRFHU�HQ�RWUDV�ODWLWXGHV�

/D�YLWLYLQLFXOWXUD�GH�0HQGR]D�DWUDH�LQYHUVLRQHV�QDFLRQDOHV�\�H[WUDQMHUDV��PiV
DOOi� GH� ODV� FULVLV� GH� OD� HFRQRPtD� DUJHQWLQD�� (Q� ������ YHLQWH� JUXSRV� LQYLUWLHURQ
�������������HQ�ERGHJDV�GH�0HQGR]D�

(Q�ORV�~OWLPRV����DxRV�VH�KDQ�JHQHUDGR�JUDQGHV�DYDQFHV�HQ�HO�PHMRUDPLHQWR
GH�OD�FDOLGDG�GH�ORV�YLQRV��WDQWR�SRU�HO�PHMRU�FXLGDGR�GH�ORV�YDULHWDOHV�GH�EDVH��FRPR
HQ� ORV� SURFHVRV� WHFQROyJLFRV�� HO� HQYDVDGR� HQ� RULJHQ�� \� ORV� QXHYRV� VLVWHPDV� GH
FRPHUFLDOL]DFLyQ��&RPR� UHVXOWDGR�� OD� LQGXVWULD� YLWLYLQtFROD� DUJHQWLQD� KD� FRPHQ]DGR�
QXHYDPHQWH��D�DFWXDU�HQ�HO�PHUFDGR�LQWHUQDFLRQDO��H�LQLFLDGR�XQD�WDUHD�H[SRUWDGRUD
GH�JUDQGHV�SUR\HFFLRQHV��3UXHED�GH�HOOR� OR�GDQ� ORV�Q~PHURV��/D�$UJHQWLQD�H[SRUWy
HQ������YLQRV�SRU�8�����PLOORQHV��FLIUD�VLQ�SUHFHGHQWHV�HQ�OD�KLVWRULD�QDFLRQDO�

&RQFOXVLyQ�\�SUR\HFFLRQHV

/D�ULTXH]D�GH� OD�SURYLQFLD�GH�0HQGR]D� UHFRQRFH�D�VX�DXWRUD� �SULQFLSDO�HQ� OD
EXUJXHVtD� LQGXVWULDO� YLWLYLQtFROD� TXH� VXUJLy� HQWUH� ILQHV� GHO� VLJOR�;,;� \� SULQFLSLRV� GHO
;;�� $O� PLVPR� WLHPSR�� HVWD� EXUJXHVtD� IXH� HO� UHVXOWDGR� GH� XQ� OHQWR� SURFHVR� GH
PDGXUDFLyQ� GH� OD� FXOWXUD� HPSUHVDULD�� JHQHUDGD� GHVGH� HO� VLJOR� ;9,,� SRU� OD
SURWREXUJXHVtD�GH�OD�JDQDGHUtD��OD�SHTXHxD�YLWLYLQLFXOWXUD��HO�WUDQVSRUWH�\�HO�FRPHUFLR�
6REUH� HVWRV� FXDWUR� SLODUHV� VH� OHYDQWy� HO� HGLILFLR� GH� OD� FXOWXUD� HPSUHVDULD� TXH
GLQDPL]y�OD�HFRQRPtD�PHQGRFLQD�KDVWD�OD�DFWXDOLGDG�

(Q� ORV�DOERUHV�GHO� VLJOR�;;,�� OD� LQGXVWULD� YLWLYLQtFROD� GH�0HQGR]D�HVWi� UHFLpQ
FRPHQ]DQGR� D� WUDQVLWDU� XQD� QXHYD� HWDSD�� +D� TXHGDGR� DWUiV� HO� FLFOR� WUDGLFLRQDO
������������� VLJQDGR� SRU� ODV� XYDV� FULROODV�� ORV� ODJDUHV� GH� FXHUR�� ODV� ERGHJDV� GH
DGREH�\�WHFKRV�GH�FDxD�\�EDUUR���HQYDVDGR�HQ�ERWLMDV�GH�FHUiPLFD�\�RGUHV�GH�FXHUR�
WUDQVSRUWDGR�HQ�FDUUHWDV��)XH�XQ�SHULRGR�LPSRUWDQWH��HQ�HO�FXDO�VH�HFKDURQ�ODV�EDVHV
GH�OD�LGHQWLGDG�PHQGRFLQD�FRPR�OD�WLHUUD�GHO�YLQR�

3RVWHULRUPHQWH�� WHQHPRV� HO� FLFOR� GH� OD� WUDQVLFLyQ� ������������ &DPELDURQ
ORV�HQYDVHV��OD�ERWLMD�FRPHQ]y�D�GHVDSDUHFHU��SDUD�VHU�VXVWLWXLGD�SRU�EDUULOHV�\�SLSDV�
SURFHVR� TXH� VH� FXPSOLy� HQ� OD� GpFDGD� GH� ������ &RQ�PD\RU� OHQWLWXG� FDPELDURQ� ODV
WpFQLFDV�FRQVWUXFWLYDV�GHO�HTXLSDPLHQWR�H� LQVWDODFLRQHV�GH� ODV�ERGHJDV�� ORV� ODJDUHV
GH�FXHUR�SDVDURQ�D�FRQYLYLU�FRQ�ORV�ODJDUHV�GH�ODGULOOR�\�FDO���OD�XYD�FULROOD�PDQWXYR�VX
KHJHPRQtD� KDVWD� PHGLDGRV� GHO� VLJOR� ;,;�� FXDQGR� VH� LQWURGXMR� OD� XYD� IUDQFHVD
�0DOEHF���ODV�FDUUHWDV�DOFDQ]DURQ�VX�SHUtRGR�GH�DSRJHR�HQ�ORV�WUHV�SULPHURV�FXDUWRV
GHO�VLJOR�;,;��KDVWD�TXH�IXHURQ�GHVSOD]DGDV�SRU�HO�IHUURFDUULO��/DV�FRQVWUXFFLRQHV�FRQ
SDUHGHV� GH� DGREHV� \� WHFKRV� GH� FDxD� \� WRUWD� GH� EDUUR�� D� ILQHV� GHO� VLJOR� ;,;
FRPHQ]DURQ�D�VHU�GHVSOD]DGDV�SRU�SDUHGHV�GH�ODGULOORV�\�WHFKRV�GH�PHWDO�
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(Q� HVWRV� SULPHURV� GRV� SHUtRGRV�� TXH� FRPSUHQGLHURQ� � ���� DxRV�� KXER� XQ
LQWHUFDPELR�SHUPDQHQWH�GH�UHFXUVRV�KXPDQRV�\�PDWHULDOHV�HQWUH�FX\DQRV�\�FKLOHQRV�
D�WUDYpV�GH�OD�FRUGLOOHUD��'H�&KLOH�OOHJDURQ�ODV�SULPHUDV�YLGHV�HQ�HO�VLJOR�;9,��WDPELpQ
GH� &KLOH� OOHJDURQ� ORV� DUWHVDQRV� TXH� SXVLHURQ� OD� SULPHUD� IiEULFD� GH� FDUUHWDV� GH
0HQGR]D�� HQ� OD� GpFDGD� GH� ������ SRU� HVH� FDPLQR� HQWUDURQ� ODV� SULPHUDV� FHSDV
IUDQFHVDV�� D� PHGLDGRV� GHO� VLJOR� ;,;�� MXQWR� FRQ� HO� H[SHUWR� IUDQFpV� 0LFKHO� 3RXJHW�
+XER��SRU�WDQWR��XQ�HVWUHFKR�OD]R�GH�XQLyQ�HQWUH�ODV�LQGXVWULDV�YLWLYLQtFRODV�GH�DPERV
ODGRV�GH�OD�FRUGLOOHUD�

/D�FRQVROLGDFLyQ�GH�ORV�LQPLJUDQWHV�HXURSHRV�HQ�HO�FRQWURO�GH�OD�LQGXVWULD�GHO
YLQR� HQ� 0HQGR]D�� IXH� HO� VLJQR� GH� ORV� QXHYRV� WLHPSRV�� +DFLD� ������ ORV� HXURSHRV
SRVHtDQ�HO� ����GH� ODV�ERGHJDV�GH�HVWD�SURYLQFLD� \� WXYLHURQ� IXHU]D�SDUD�PDUFDU� HO
FXUVR�GH�OD�DFWLYLGDG��/RV�LQPLJUDQWHV�DSRUWDURQ��QXHYDV�WpFQLFDV�D�OD�LQGXVWULD��SHUR
GHWHULRUDURQ� VHULDPHQWH� OD� LGHQWLGDG� GHO� YLQR�� ,PSXVLHURQ� XQ� QXHYR� PRGHOR�
FDUDFWHUL]DGR�SRU�HO�FRQWURO�PRQRSyOLFR��R�SDUD�PHMRU�GHFLU��ROLJRSyOLFR��GHO�PHUFDGR
LQWHUQR��REMHWLYR�HQ�HO�FXDO�HO�(VWDGR�MXJy�XQ�URO�FUXFLDO���(VWDV�IXHURQ�ODV�FODYHV�GH�OD
WHUFHUD� HWDSD� ������������� HQ� OD� FXDO� VH� LPSXVR� HO� PRGHOR� GH� ORV� LQPLJUDQWHV�
JUDQGHV�ERGHJDV�RULHQWDGDV�D�OD�HODERUDFLyQ�GH�YLQR�D�JUDQHO��GH�EDMD�FDOLGDG��SDUD
DEDVWHFHU� XQ� PHUFDGR� LQWHUQR� TXH� SHUPDQHFtD� FDXWLYR�� SURWHJLGR� SRU� EDUUHUDV
DUDQFHODULDV��/D�IDOWD�GH�FRPSHWHQFLD�LQWHUQDFLRQDO�OHV�JHQHUy�GRV�SUREOHPDV��OD�EDMD
FDOLGDG�\�OD�GHELOLGDG�LGHQWLWDULD��&RPR�WRGR�HO�YLQR�LED�GLULJLGR�DO�PHUFDGR�LQWHUQR��VH
SURFXUDED� JDQDU� HVSDFLRV� FRSLDQGR� GHQRPLQDFLRQHV� GH� RULJHQ� \� H[SUHVLRQHV
WUDGLFLRQDOHV� GH� OD� 9LHMD�(XURSD�� (O� GHELOLWDPLHQWR� GH� OD� LGHQWLGDG� \� OD� WHQGHQFLD� D
SULRUL]DU� OD� FDQWLGDG�SRU� VREUH� OD� FDOLGDG� FRQGXMR� D� OD� FULVLV� GH� ORV� DxRV� ¶��� \� VXV
FROHWD]RV�HQ�ORV�DxRV�����

(O� FXDUWR� SHUtRGR� HVWi� UHFLpQ� FRPHQ]DQGR�� 0XFKDV� ERGHJDV� TXHGDURQ
DWUiV�� TXHEUDGDV� \� HQ� OD� UXLQD�� 6yOR� VH� VDOYDURQ� ODV� HPSUHVDV� TXH� UHQXQFLDURQ� DO
YHUWLJLQRVR� FUHFLPLHQWR� FXDQWLWDWLYR� GH� ORV� DxRV� ¶��� \� ¶���� \� PDQWXYLHURQ� VX
FRPSURPLVR�FRQ�OD�FDOLGDG��DO�PLVPR�WLHPSR�TXH�OOHJDQ�QXHYDV�LQYHUVLRQHV��WDQWR�GH
&KLOH�FRPR�GH�((88�\�(XURSD�

7tPLGDPHQWH�� OD�$UJHQWLQD�KD�FRPHQ]DGR� WDPELpQ�D�H[SRUWDU� \�DFWXDOPHQWH
OOHJD�D������PLOORQHV�GH�GyODUHV�DQXDOHV��FLIUD�PX\�H[LJXD�VL�VH�OD�FRPSDUD�FRQ�RWURV
SDtVHV��SRGHPRV�FLWDU�HO�FDVR�GH�&KLOH��SDtV�TXH�SRVHH�XQD�LQGXVWULD�HTXLYDOHQWH�D�OD
PLWDG�GH� OD�$UJHQWLQD�\�H[SRUWD�FXDWUR�YHFHV�PiV�YLQR��(YLGHQWHPHQWH�� OD� LQGXVWULD
YLWLYLQtFROD�DUJHQWLQD��OLGHUDGD�SRU�0HQGR]D��TXH�UHSUHVHQWD�GRV�WHUFLRV�GHO�WRWDO�\�OD
PD\RUtD� DEVROXWD� GH� ORV� YLQRV� GH� FDOLGDG��� UHFLpQ� HVWi� LQLFLDQGR� HO� SURFHVR� GH
FRQTXLVWDU�ORV�PHUFDGRV�PXQGLDOHV�

(O� IXWXUR� GH� OD� LQGXVWULD� VH� FRQMXJD� HQ� HO� WLHPSR� GH� OD� GHPDQGD� GH� PD\RU
FDOLGDG�GHO�PHUFDGR�LQWHUQR�\�HQ�ODV�H[SRUWDFLRQHV��3DUD�DYDQ]DU�HQ�HVWD�GLUHFFLyQ�
\D� VH� KD� FRPHQ]DGR� D� OLEUDU� OD� EDWDOOD� GH� OD� FDOLGDG�� /DV� QXHYDV� FHSDV� \� ODV



LQYHUVLRQHV�GH� WHFQRORJtD�KDQ�SHUPLWLGR�GLVSRQHU��DFWXDOPHQWH��GH�YLQRV�DUJHQWLQRV
FDSDFHV� GH� FRPSHWLU� HQ� ORV� PiV� H[LJHQWHV� PHUFDGRV� LQWHUQDFLRQDOHV�� 3HUR� SRFR�
PX\� SRFR� VH� KD� KHFKR� HQ� HO� SODQR� GH� OD� LGHQWLGDG�� � (O� YLQR� DUJHQWLQR� QR� KD� VLGR
FDSD]�� WRGDYtD��GH�GHILQLU�XQD� LGHQWLGDG�SURSLD�� FRPR�Vt�KDQ�KHFKR�RWUDV�QDFLRQHV�
3HUR� WRGDYtD� TXHGD� PXFKR� FDPLQR� SRU� DQGDU�� \� OD� LQGXVWULD� YLWLYLQtFROD�� HVWi� HQ
PDUFKD�
%LEOLRJUDItD

B$JXVWtQ�$OYDUH]��%UHYH�+LVWRULD�GH�OD�3URYLQFLD�GH�0HQGR]D�� ,PSUHQWD�2ILFLDO�GH� OD
3URYLQFLD�GH�0HQGR]D�������
B(UQHVWR� -�� )LWWH��9LFLVLWXGHV� GH� 6DQ� 0DUWtQ� HQ� &X\R�� 6HSDUDWD� GH� � $QDOHV� GH� OD
$FDGHPLD� 6DQPDUWLQLDQD�� Q�� ,QVWLWXWR� 1DFLRQDO� 6DQPDUWLQLDQR� $FDGHPLD
6DQPDUWLQLDQD��%XHQRV�$LUHV�������
B$OEHUWR�'DQLHO�*DJR��'LQiPLFD�GH�DFXPXODFLyQ��SRGHU�\�FRQIOLFWLYLGDG�VRFLDO�HQ�OD
UHJLyQ�GH�&X\R�D�WUDYpV�GH�ORV�VLJORV� 7HVLV�GRFWRUDO�������
B-RUJH��0��6FDOYLQL��+LVWRULD�GH�0HQGR]D��0HQGR]D��6SDGRQL�������

/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������/D�YLWLYLQLFXOWXUD�HQ�0HQGR]D��6HJXQGD�3DUWH���
��


