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'XUDQWH�PiV�GH�����DxRV��0HQGR]D�IXH�SDUWH�GHO�5HLQR�GH�&KLOH��/RV�PHQGRFLQRV�HUDQ�WDQ
FKLOHQRV� FRPR� ORV� YHFLQRV� GH� 6DQWLDJR�� /D� 6HUHQD� \� &RQFHSFLyQ�� ([LVWtD� XQ� HVWUHFKR� OD]R
FXOWXUDO�� SROtWLFR�� VRFLDO� \� UHOLJLRVR� HQWUH� &KLOH� &LVDQGLQR� �9DOOH� &HQWUDO�� \� &KLOH� 7UDVDQGLQR
�&X\R���3RU�HMHPSOR��FXDQGR�XQ�PHQGRFLQR�UHDOL]DED�XQ�SOHLWR�MXGLFLDO��HO�WULEXQDO�Pi[LPR�HUD�OD
5HDO� $XGLHQFLD� GH� 6DQWLDJR� GH� &KLOH�� 3RU� VX� SDUWH�� ORV� DUULHURV� FUX]DEDQ� OD� FRUGLOOHUD
SHUPDQHQWHPHQWH�SDUD�FRQHFWDU�ODV�GRV�EDQGDV�GHO�5HLQR�GH�&KLOH�

(VWD� VLWXDFLyQ� FDPELy� D� SDUWLU� GH� OD� FUHDFLyQ� GHO� 9LUUHLQDWR� GHO� 5tR� GH� OD� 3ODWD� HQ� �����
0HQGR]D�IXH�GHVSUHQGLGD�GHO�5HLQR�GH�&KLOH�\�VXERUGLQDGD�D�OD�DXWRULGDG�GHO�YLUUH\�FRQ�VHGH�HQ
%XHQRV�$LUHV�

/RV�PRWLYRV�GH�OD�FUHDFLyQ�GHO�9LUUHLQDWR�GHO�5tR�GH�OD�3ODWD

$�PHGLDGRV�GH�VLJOR�;9,,,�HO�,PSHULR�(VSDxRO��DO�LJXDO�TXH�OR�KL]R�3RUWXJDO���GHFLGH�UHDOL]DU
XQD�VHULH�GH� UHIRUPDV�SDUD�GHWHQHU�VX�GHFDGHQFLD�HFRQyPLFD�\�SUHYHQLU�HO�SHOLJUR�GH�DWDTXHV
SRU� SDUWH� GH� RWUDV� SRWHQFLDV� HXURSHDV� D� ODV� ULFDV� SRVHVLRQHV� DPHULFDQDV� 7DQWR� SDUD� (VSDxD
FRPR�SDUD�3RUWXJDO�D�PHGLDGRV�GHO�VLJOR�;9,,,�VRQ�PiV�LPSRUWDQWHV�ODV�,QGLDV�TXH�ODV�PHWUySROLV�
(VWDV�UHIRUPDV�IXHURQ�WDQ�HIHFWLYDV��TXH�DOJXQRV�DXWRUHV�KDEODQ�GH� OD�5HFRQTXLVWD�GH�$PpULFD
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SRU� SDUWH� GH� OD� &RURQD� HVSDxROD�� ([LVWLHURQ� UHIRUPDV� HFRQyPLFR�PHUFDQWLOHV� TXH� WXYLHURQ� HO
REMHWLYR�GH�FUHDU�HQ�ODV�FRORQLDV�HFRQRPtDV�PiV�FRPSOHMDV�\�DVHJXUDU�OD�FRPSOHPHQWDULHGDG�FRQ
OD�PHWUySROLV��<�ILQDOPHQWH�VH�KLFLHURQ�WDPELpQ�UHIRUPDV�DGPLQLVWUDWLYR�PLOLWDUHV�SDUD� ORJUDU�XQD
PHMRU�DGPLQLVWUDFLyQ�FRQ�XQ�DSDUDWR�PLOLWDU�XQLILFDGR��&RPR�UHVXOWDGR�GH�HVWH� WLSR�GH� UHIRUPDV
VXUJLHURQ�GRV�YLUUHLQDWRV�PiV��HO�PiV�QXHYR�GH�ORV�FXDOHV�IXH�� MXVWDPHQWH��HO�9LUUHLQDWR�GHO�5tR
GH�/D�3ODWD�

(VWD�QXHYD�HQWLGDG�DGPLQLVWUDWLYD�VH�DUPy�FRQ�]RQDV�TXH�DQWHV�KDEtDQ�SHUWHQHFLGR�D�RWUDV
MXULVGLFFLRQHV��6H�LQFOX\y�HO�$OWR�3HU~��TXH�KDEtD�GHSHQGLGR�GLUHFWDPHQWH�GHO�9LUUHLQDWR�GHO�3HU~�
\� &X\R�� TXH� KDEtD� GHSHQGLGR� GHO� 5HLQR� GH� &KLOH�� /DV� RWUDV� MXULVGLFFLRQHV� TXH� LQWHJUDURQ� HO
9LUUHLQDWR� GHO� 5tR� GH� /D� 3ODWD� KDVWD� OD� 5HYROXFLyQ� GH� 0D\R� GH� ����� IXHURQ�� %XHQRV� $LUHV�
3DUDJXD\��6DOWD��/D�3D]��&KDUFDV��&RFKDEDPED�\�3RWRVt��MXQWDPHQWH�FRQ�ODV�JREHUQDFLRQHV�GH
0RQWHYLGHR��0RMRV��&KLTXLWRV�\�ORV�SXHEORV�GH�ODV�0LVLRQHV�*XDUDQtHV��%DMR�OD�GLUHFFLyQ�GH�XQD
SXMDQWH� %XHQRV� $LUHV� FRPHUFLDO�� HO� REMHWLYR� SULQFLSDO� GH� HVWH� QXHYR� YLUUHLQDWR� HUD� LPSHGLU� ORV
DYDQFHV�GH�ORV�SRUWXJXHVHV�\�SUHYHQLU�HO�FRQWUDEDQGR�LQJOpV�

(O�DFFHVR�D�ORV�FDUJRV�S~EOLFRV

8QD�GH�ODV�FDUDFWHUtVWLFDV�PiV�LPSRUWDQWHV�GHO��QXHYR�UpJLPHQ�GH�LQWHQGHQFLDV�LQVWDXUDGR
VLJQLILFy��TXH�ORV�RILFLRV�S~EOLFRV�TXH�GXUDQWH�OD�pSRFD�DQWHULRU�UHDOL]DEDQ�ORV�SDUWLFXODUHV��VHUtDQ
HMHUFLGRV� HQ� DGHODQWH� SRU� ORV� IXQFLRQDULRV� HVSHFLDOLVWDV� \� DVDODULDGRV�� &RQ� OD� UHIRUPD
DGPLQLVWUDWLYD��HQWRQFHV��VH�WUDWy�GH�HYLWDU�HO�DFFHVR�D�ORV�FDUJRV�SRU�YtD�GH�KHUHQFLD��FRPSUD��\
QHSRWLVPR��TXH�KDEtDQ�VLGR�KDELWXDOHV�HQ�HO�SHUtRGR�DQWHULRU�

$O� IUHQWH� GH� FDGD� ,QWHQGHQFLD�� OD� &RURQD� � QRPEUDED� XQ�*REHUQDGRU� ,QWHQGHQWH�� SRU� XQ
SHUtRGR� GH� FLQFR� DxRV�� &RPR� 0HQGR]D� QR� HUD� FDEHFHUD� GH� LQWHQGHQFLD�� OH� FRUUHVSRQGtD� XQ
IXQFLRQDULR� GH� PHQRU� UDQJR�� HO� 6XEGHOHJDGR�� � GHSHQGLHQWH� GHO� *REHUQDGRU� ,QWHQGHQWH� GH
&yUGRED��'H�HVWD�IRUPD�GHVDSDUHFLy�HQWRQFHV�HO�FDUJR�GH�FRUUHJLGRU�GH� OD�pSRFD�DQWHULRU��TXH
HUD�D�OD�YH]�FDEH]D�GHO�FDELOGR��\�VH�HVWDEOHFLy�TXH�GHEtD�H[LVWLU�XQD�VHSDUDFLyQ�FODUD�HQWUH�ODV
HVIHUDV�SROtWLFD�\�PLOLWDU��/D�SULPHUD�TXHGy�HQ�PDQRV�GHO�&DELOGR�\�HO�SRGHU�PLOLWDU�TXHGDED� �D
FDUJR�GH�XQ�QXHYR�IXQFLRQDULR�GHQRPLQDGR�&RPDQGDQWH�GH�$UPDV��(Q�HVWH�FDUJR�VH�QRPEUy�HQ
�����D�GRQ�-RVp�)UDQFLVFR�GH�$PLJRUHQD��(O�*REHUQDGRU�,QWHQGHQWH�UHSUHVHQWDED�ORV�LQWHUHVHV
GH�OD�&RURQD��HO�&DELOGR��ORV�ORFDOHV��3RU�HVR��PXFKDV�YHFHV�ODV�UHODFLRQHV�HQWUH�HO�&DELOGR�\�HO
*REHUQDGRU�,QWHQGHQWH�QR�IXHURQ�GHO�WRGR�DUPyQLFDV�

/DV�UHIRUPDV�ERUEyQLFDV�HQ�0HQGR]D

'RQ�-RVp�)UDQFLVFR�GH�$PLJRUHQD�IXH�HO�IXQGDGRU�GH�OD�0HQGR]D�*UDQGH��FRQ�ORV�OtPLWHV
TXH�WLHQH�DFWXDOPHQWH��(Q�HIHFWR��RULJLQDOPHQWH��VHJ~Q�HO�DFWD�IXQGDFLRQDO�GH�������HO�OtPLWH�VXU
GH�0HQGR]D�VH�KDOODED�HQ�HO�5tR�'LDPDQWH��3HUR�HVWH�HUD�XQ�OtPLWH�PiV�LPDJLQDULR�TXH�UHDO��(Q
ORV�����DxRV�SRVWHULRUHV�� OD�RFXSDFLyQ�UHDO�\�HIHFWLYD�GHO�HVSDFLR�DSHQDV�KDEtD�DOFDQ]DGR�D� OD
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PLWDG�GHO�WHUULWRULR��KDVWD�ILQHV�GHO�VLJOR�;9,,,�ORV�DVHQWDPLHQWRV�SHUPDQHQWHV�PiV�DXVWUDOHV�GH�OD
VRFLHGDG� PHQGRFLQD� HVWDEDQ� VREUH� HO� UtR� 7XQX\iQ�� HQ� HO� HVWH�� VH� GHVWDFDED� OD� SRVWD� GH� /D
5DPDGD��DFWXDO�FLXGDG�GH�5LYDGDYLD��\�6DQ�-RVp�GH�&RURFRUWR��DFWXDO�9LOOD�$QWLJXD�GH�/D�3D]��
(Q�HO�RHVWH��HO�SULQFLSDO�FHQWUR�VRFLDO�HUD�HO�IXHUWH�GH�6DQ�&DUORV��IXQGDGR�HQ�������$O�VXU�GHO�UtR
7XQX\iQ� VyOR� VH� DYHQWXUDEDQ� DOJXQRV� HPSUHVDULRV� DXGDFHV� TXH� WUDWDEDQ� GH� DSURYHFKDU� ODV
SDVWXUDV� QDWXUDOHV� SDUD� VXV� JDQDGRV�� 3HUR� HO� ULHVJR� HUD�PX\� DOWR� GDGR� TXH� ODV� FRPXQLGDGHV
LQGtJHQDV�GHIHQGtDQ�VX�WHUULWRULR�

$PLJRUHQD�UHVROYLy�DSURYHFKDU�HO�HVWUDWpJLFR�)XHUWH�GH�6DQ�&DUORV�SDUD�SRQHU�HQ�PDUFKD
XQD�SROtWLFD�GH�SURJUHVLYD� LQFRUSRUDFLyQ�GHO� VXU�D�0HQGR]D��(QWUH�RWUDV� LQLFLDWLYDV�� UHDOL]y�XQD
SURIXQGD�SHQHWUDFLyQ�KDFLD�ODV�WLHUUDV�GHO�VXU��FUX]y�ORV�OtPLWHV�GHO�'LDPDQWH�\�GHO�$WXHO���H[SORUy
HO�9DOOH�+HUPRVR�\�OOHJy�DO�YDOOH�GHO�FHUUR�&DPSDQDULR��VXGRHVWH�GH�0DODUJ�H���)LQDOPHQWH�ORJUy
ILUPDU� XQ� 3DUODPHQWR FRQ� ODV� FRPXQLGDGHV� SHKXHQFKHV�� (O� 3DUODPHQWR HUD� XQ� 7UDWDGR
,QWHUQDFLRQDO� HQWUH� ORV� UHSUHVHQWDQWHV� GHO� 5H\� \� ORV� FDFLTXHV� LQGtJHQDV� D� WUDYpV� GHO� FXDO�� ORV
SXHEORV�GH�OD�WLHUUD�DFHSWDEDQ�OD�VREHUDQtD�HVSDxROD��D�FDPELR�GHO�UHVSHWR�SRU�VXV�WLHUUDV�\�VX
OLEHUWDG�� $PLJRUHQD� UHFRQRFLy� DO� SULQFLSDO� FDFLTXH� SHKXHQFKH� FRPR� *REHUQDGRU� GHO� 6XU� GH
0HQGR]D��\�VH�HVWDEOHFLy�XQD�HVWUHFKD� UHODFLyQ�HQWUH�HO�QRUWH�\�HO� VXU�GH� OD�SURYLQFLD��7UDV���
DxRV�GH�FRQVWUXLU�OD�SD]�HQWUH�DPERV�JUXSRV��$PLJRUHQD�IDOOHFLy��HQ�UHFRQRFLPLHQWR�GH�VX�WDUHD�
ORV�LQGtJHQDV�OR�QRPEUDURQ�³3DGUH�GH�OD�1DFLyQ�3HKXHQFKH´�

/D�JHVWLyQ�GH�$PLJRUHQD�DEULy�HO� FDPLQR�SDUD� OD� IXQGDFLyQ�GH�6DQ�5DIDHO�� /RV�KLVSDQR
FULROORV�FHOHEUDURQ�XQ�QXHYR�SDUODPHQWR�SRU�HO�FXDO� ORV�SHKXHQFKHV�OHV�DXWRUL]DURQ�D�IXQGDU�XQ
IXHUWH� HQ� OD� DFWXDO� YLOOD� ��� GH� PD\R�� 6H� WUDWD� GH� XQ� OXJDU� TXH� DFWXDOPHQWH� H[KLEH� JUDQGHV
DUEROHGDV�\�HQFDQWDGRUDV�FRQVWUXFFLRQHV�FRORQLDOHV��8Q�VLJOR�GHVSXpV��OD�FDSLWDO�GH�6DQ�5DIDHO
VH�WUDVODGy�D�VX�DFWXDO�HPSOD]DPLHQWR��OD�YLOOD����GH�PD\R�TXHGy�LQWDFWD��WDO�FRPR�HUD�HQ�WLHPSRV
GH� OD�FRORQLD��-XQWR�FRQ� OD�YLOOD�GH�6DQ�&DUORV�\� OD�YLOOD�$QWLJXD�GH�/D�3D]��VRQ� ORV�SULQFLSDOHV
WHVWLPRQLRV� GH� OD� 0HQGR]D� 9LUUHLQDO�� /DV� QRWDEOHV� DUEROHGDV�� ORV� IXHUWHV� \� FRQVWUXFFLRQHV
WUDGLFLRQDOHV�GH�HVWDV�ORFDOLGDGHV��PXHVWUDQ�HO�HQWRUQR�GH�OD�YLGD�GH�ORV�PHQGRFLQRV�GXUDQWH�ORV
WLHPSRV�FRORQLDOHV�\�HQ�HO�VLJOR�;,;��6XV�FDVDV�GH�DGREH��YLJDV�GH�PDGHUD�\�WHFKRV�DUWHVDQDOHV�
HUDQ� HO� UHIXJLR� GRQGH� ORV� PHQGRFLQRV� YLYtDQ�� DPDEDQ�� FDQWDEDQ�� OORUDEDQ�� \� PRUtDQ�� /D
DXVWHULGDG� GH� HVWDV� FRQVWUXFFLRQHV� �PXHVWUD� OD� IXHU]D� GH� XQD� VRFLHGDG� TXH� OXFKy� FRQ� SRFRV
UHFXUVRV�SDUD�DEULUVH�FDPLQR�HQ�0HQGR]D��DQWHV�TXH�OD�WHFQRORJtD�DSRUWDUD�ODV�FRPRGLGDGHV�GH
OD�YLGD�PRGHUQD��(VWDV�WUHV�YLOODV�HQFLHUUDQ�DXWpQWLFRV�WHVRURV�GHO�SDWULPRQLR�KLVWyULFR�\�FXOWXUDO
GH�0HQGR]D�\�GH�OD�$UJHQWLQD�

/DV�ILHVWDV�HQ�OD�0HQGR]D�FRORQLDO

/RV� IHVWHMRV� S~EOLFRV� TXH� VH� UHDOL]DEDQ� HQ� OD� pSRFD� FRORQLDO� WUDWDEDQ� VREUH� ODV� IHFKDV
LPSRUWDQWHV�GHO�UH\��FXPSOHDxRV��FDVDPLHQWR��QDFLPLHQWR�GH�KLMRV��'tD�GHO�6DQWR�GHO�5H\��7RGRV
HVWDV�IHVWLYLGDGHV�LQFOXtDQ�ULWRV�UHOLJLRVRV��SURFHVLyQ�\�GHVSXpV�DOJ~Q�WLSR�GH�ILHVWD�SRSXODU�TXH
LQFOXtD�FDQWR��JXLWDUUD�\�EDLOH��/D�IHVWLYLGDG�GHO�&RUSXV�&KULVWL�HUD�GH�WRGDV�OD�PiV�LPSRUWDQWH�\�OD
PiV�SRSXODU��<�XQD�IHVWLYLGDG�TXH�HUD�PiV�FtYLFD�TXH�UHOLJLRVD�HUD�HO�IHVWHMR�GH�OD�$XWRULGDG�5HDO�
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(VWD� IHVWLYLGDG� VH� KDFtD� FRQ� XQD� FHUHPRQLD� PX\� LPSRUWDQWH� TXH� VH� OODPDED� (O� 3DVHR� GHO
(VWDQGDUWH�5HDO��(VWRV�IHVWHMRV�VH�GHEtDQ�KDFHU�HQ�FDGD�FLXGDG��HO�GtD�GHO�6DQWR�� ,QFOXtDQ�XQD
VROHPQH�SURFHVLyQ�SUHVLGLGD�SRU�(O�(VWDQGDUWH�5HDO��VHJXLGR�GHO�3DWURQR��\�DWUiV�ODV�DXWRULGDGHV
HQ� RUGHQ� MHUiUTXLFR�� $O� ILQDOL]DU�� PLHQWUDV� ODV� DXWRULGDGHV� FRPtDQ� XQ� EDQTXHWH� RIUHFLGR� SRU� HO
SRUWDGRU� GHO� HVWDQGDUWH�� OD� SREODFLyQ� FDQWDED�� WRPDED� \� EDLODED� HQ� ERGHJRQHV�� (Q� 0HQGR]D
FRUUHVSRQGtD�KDFHUOR�HO����GH�MXOLR��GtD�GH�6DQWLDJR��HO��3DWURQR�GH�OD�&LXGDG��(Q�HVD�RSRUWXQLGDG
VH� URJDED� DO� SDWURQR� GH� OD� FLXGDG� SRU� DOJR� LPSRUWDQWH� SDUD� WRGRV� ORV� YHFLQRV�� VH� OH� SHGtD� DO
3DWURQR� TXH� QR� WLHPEOH�� 'H� PDQHUD� TXH� HO� IHVWHMR� GHO� 3DWURQR� HUD� XQ� IHVWHMR� &tYLFR� SDUD
GHPRVWUDU�HQ�SULPHU�OXJDU�OD�REHGLHQFLD�DO�5H\�\��FRPR�SDUWH�GH�HVD�REHGLHQFLD���HQ�FRQVRQDQFLD
FRQ�OD�OLJD]yQ�HQWUH�OD�&RURQD�\�OD�&UX]��HO�IHUYRU�DO�3DWURQR�GH�OD�&LXGDG�

/D�5HYROXFLyQ�GH�0D\R�HQ�0HQGR]D

(O����GH�HQHUR�GH�������HO�FRPDQGDQWH�GH�$UPDV�$Q]D\�KDEtD�KHFKR�VDEHU�OD�FRQVWLWXFLyQ
GH�OD�-XQWD�&HQWUDO�6XSUHPD�GH�6HYLOOD�QRPEUDGD�SDUD�JREHUQDU��D�QRPEUH��GH�QXHVWUR�FDWyOLFR
PRQDUFD� 6HxRU� GRQ� )HUQDQGR� 9,,��� 7RGDV� ODV� DXWRULGDGHV� SUHVWDURQ� VROHPQH� MXUDPHQWR� GH
REHGLHQFLD�D�OD�-XQWD���3RU�RWUR�ODGR��UHVSRQGLHQGR�D�OD�FRPXQLFDFLyQ�TXH�VH�UHFLELHVH�HQ�IHEUHUR
GH�������HO�&DELOGR�HOLJLy�XQ�FDQGLGDWR�D�GLSXWDGR�DQWH�OD�-XQWD�GH�(VSDxD�\�OR�HQYLy�D�%XHQRV
$LUHV�� (Q� OD� DFWXDFLyQ� GHO� &DELOGR� PHQGRFLQR�� D� SDUWLU� GH� TXH� VXV� PLHPEURV� VH� DQRWLFLDURQ
RILFLDOPHQWH� GH� ORV� VXFHVRV� GH� %XHQRV� $LUHV�� � VH� YHQ� UHIOHMDGDV� DFWLWXGHV� TXH� PXFKRV� KDQ
GHILQLGR� FRPR� WtSLFDV� GH� OD� FODVH� GLULJHQWH�PHQGRFLQD� GH� OD� pSRFD�� $� SULPHUD� YLVWD� VH� QRWD� OD
LQWHQFLyQ� GH� WRPDU� SUXGHQWH� GLVWDQFLD� GH� ORV� VXFHVRV�� GLODWDU� OD� GHFLVLyQ� � \� UHDFFLRQDU
IDYRUDEOHPHQWH�D�OD�FRQYHQLHQFLD�ORFDO���6H�SXHGH�DSUHFLDU�HO�WLURQHR�TXH�VLQWLy�HO�JUXSR�GLULJHQWH
GH�0HQGR]D�SRU�REHGHFHU�D�OD�WUDGLFLyQ���OD�PLUDGD�DO�3DFtILFR�UHSUHVHQWDGD�SRU�&yUGRED���R�D�ODV
QRYHGDGHV� TXH� OOHJDEDQ� GHVGH� %XHQRV� $LUHV�� R� VHD� ODV� QXHYDV� LGHDV� TXH� YHQtDQ� GHVGH� HO
$WOiQWLFR�

(O� ��� GH MXQLR� GH� ����� OOHJy� D�0HQGR]D� OD� QRWLFLD� GH� OR� VXFHGLGR� HQ�PD\R� HQ� %XHQRV
$LUHV��\� OD�SHWLFLyQ��DO�&DELOGR�PHQGRFLQR�GH�DGKHVLyQ�D� OD�-XQWD��/RV�FDELOGDQWHV�GH�0HQGR]D
SLGLHURQ�XQ�FRPSiV�GH�HVSHUD��$O�GtD�VLJXLHQWH�OD�VLWXDFLyQ�GHO�&DELOGR�VH�FRPSOLFy��SXHV��OOHJy�HO
GHVSDFKR� �GHO�JREHUQDGRU�GH�&yUGRED��SLGLHQGR� �DGKHVLyQ�DO� YLUUH\�GHSXHVWR��(O� DVXQWR�GHELy
FRQYHUVDUVH�ODUJR�UDWR��DXQTXH�QR�KDQ�TXHGDGR�FRQVWDQFLDV�GH�DTXHOORV�FDELOGHRV��/D�VROXFLyQ
IXH�OD�GLODFLyQ�GHO�DVXQWR�

(O� ��� GH MXQLR� � ORV� FDELOGDQWHV� QR� HVWDEDQ� GHFLGLGRV� WRGDYtD�� )XHURQ� ODV� QRWLFLDV� TXH
OOHJDURQ�HO����D�OD�QRFKH��HQ�ODV�TXH�HO�*REHUQDGRU�,QWHQGHQWH�GH�&yUGRED�SHGtD�OD�UHPLVLyQ�GH
IXHU]DV�DUPDGDV��SDUD�SUHVHQWDU�FRPEDWH�D�OD�-XQWD�GH�%XHQRV�$LUHV��OR�TXH�GHFLGLy�TXH�YDULRV
YHFLQRV�VH�DJROSDUDQ�HQ�OD�FDVD�GHO�DOFDOGH�GH�VHJXQGR�YRWR�\�SLGLHUDQ�&DELOGR�$ELHUWR�SDUD�HO
GtD�VLJXLHQWH��7UHLQWD�\�RFKR�YHFLQRV��DGHPiV�GH�ORV�UHJLGRUHV��HVFXFKDURQ�ODV�QRYHGDGHV�\�VH
GHFLGLy�ILQDOPHQWH�DFDWDU�D�OD�-XQWD�GH�%XHQRV�$LUHV�\�HQYLDU�HO�GLSXWDGR�TXH�pVWD�VROLFLWDED��6yOR



3URJUDPD��� ±�³�'H�ODV�5HIRUPDV�%RUEyQLFDV�D�OD�5HYROXFLyQ�GH�0D\R´

WXYLHURQ�YRWR�FRQWUDULR�D�HVWD�GHFLVLyQ�ORV�GRV�PLQLVWURV�GH�ODV�5HDOHV�&DMDV�\�HO�&RPDQGDQWH�GH
$UPDV��GRQ�)DXVWLQR�$Q]D\�
(QWRQFHV��VH�GHMy�SDUD�HO�OXQHV�VLJXLHQWH������OD�HOHFFLyQ�GHO�GLSXWDGR�D�OD�-XQWD�GH�%XHQRV�$LUHV�

7DQWR� GHVGH� &yUGRED� FRPR� GH� %XHQRV� $LUHV� VH� UHTXHUtDQ� KRPEUHV� \� UHFXUVRV� GH
0HQGR]D��QR�TXHGDEDQ�GXGDV�GH�TXH�KDEtD�TXH�FRQWULEXLU�FRQ�XQ�HVIXHU]R�ORFDO�D�DOJXQR�GH�ORV
GRV�EDQGRV��3DUD�HVH�HQWRQFHV�OD��SRVLFLyQ�HVSDxROLVWD�VH�KDEtD�GHELOLWDGR��(O�&DELOGR�VH�UHXQLy�
$Q]D\� GLPLWLy� GH� VX� FDUJR� DQWH� HO� FXHUSR� \� VH� GHSRVLWy� HO�PDQGR�HQ� GRQ� )UDQFLVFR� -DYLHU� GH
5RVDV�� 8QRV� SRFRV� GtDV� GHVSXpV� HUDQ� OOHYDGRV� D� %XHQRV� $LUHV�� HQJULOODGRV�� $Q]D\� \� ORV� GRV
PLQLVWURV�GH�5HDOHV�&DMDV��0HQGR]D�HVWDED�GHILQLWLYDPHQWH�GHO�ODGR�GH�OD�5HYROXFLyQ�

(Q�������HO�6XSUHPR�*RELHUQR�(MHFXWLYR�FUHy� OD�*REHUQDFLyQ� ,QWHQGHQFLD�GH�&X\R��TXH
FRPSUHQGtD�� FRPR� DQWDxR�� ODV� VXEGHOHJDFLRQHV� GH� 6DQ� -XDQ� \� 6DQ� /XLV�� 6H� FXPSOtD� OD� YLHMD
DVSLUDFLyQ�PHQGRFLQD��(O�SULPHU� WHQLHQWH�JREHUQDGRU�GHVWLQDGR�D�&X\R� IXH�HO�FRURQHO�)ORUHQFLR
7HUUDGD�� 3RVWHULRUPHQWH�� IXH� GHVLJQDGR� *REHUQDGRU� ,QWHQGHQWH� HO� FRURQHO� 0DUFRV� %DOFDUFH�
&XDQGR� 6DQ� 0DUWtQ� SLGLy� OD� *REHUQDFLyQ� ,QWHQGHQFLD� GH� &X\R�� SDUD� GHVGH� DTXt� RUJDQL]DU� OD
GHIHQVD�GH�OD�5HYROXFLyQ��%DOFDUFH�IXH�HQYLDGR�D�&KLOH�HQ�PLVLyQ�PLOLWDU�

/D�JXHUUD�\�OD�YLGD�FRWLGLDQD

'XUDQWH�OD�pSRFD�GH�ODV�JXHUUDV�GH�LQGHSHQGHQFLD��FDGD�XQR�GH�ORV�EDQGRV��JRGRV��R�VHD
ORV�HVSDxROLVWDV��R�SDWULRWDV��VH�LGHQWLILFDEDQ�KDVWD�HQ� OD�YHVWLPHQWD�\�HO�SHLQDGR�� �/DV�PXMHUHV
YHVWtDQVH� FDGD� XQD� FRQ� ORV� FRORUHV� GH� VX� EDQGR� \� KDVWD� HQ� OD� UD\D� GHO� SHOR� PRVWUDEDQ� OD
GLIHUHQFLD�� KRPEUHV� \�PXMHUHV� SDWULRWDV�SHLQDEDQ� VX� SHOR� D� OD� L]TXLHUGD�� ORV� HVSDxROLVWDV�� D� OD
GHUHFKD��(Q�HO� LQIRUPH�GH� ORV�GHOHJDGRV�GH�5HDO�+DFLHQGD�GDQGR�FXHQWD�GH� OR�TXH�VXFHGLy�HQ
0HQGR]D�� HVWRV� UHILHUHQ� TXH� GHVGH� WHPSUDQRV� GtDV� GH� OD� DGKHVLyQ� D� OD� -XQWD� GH� 0D\R�� ORV
UHYROXFLRQDULRV� PHQGRFLQRV� REOLJDEDQ� D� ORV� YHFLQRV� D� XVDU� XQD� FLQWD� EODQFD� SDUD� PRVWUDU� VX
ILOLDFLyQ�D� OD�FDXVD�UHYROXFLRQDULD��(Q�OD�YLGD�GH�ORV�YHFLQRV�PiV�GH�XQD�FDXVD�MXGLFLDO�VH� LQLFLy
SRU� PRWLYRV� GH� VHU� R� QR ³HVSDxROLVWD´�� D~Q� DQWHV� GH� OD� OOHJDGD� GH� 6DQ�0DUWtQ� D� &X\R�� (Q� HO
$UFKLYR�+LVWyULFR�HVWi�OD�FDXVD�LQLFLDGD�HQ�������TXH�XQ�FOpULJR��-RVp�0DUtD�*XHYDUD��OH�LQLFLy�D
RWUR�� HO� SUHVEtWHUR�%HQLWR� %DOHQ]XHOD�� (Q� OD� FDVD� GH� HVWH� ~OWLPR� KDEtD� XQD� FRPLGD� FRQ� YDULRV
LQYLWDGRV�� 8QR� GH� HOORV�� HO� SDGUH� *XHYDUD� UHDOL]y� XQ� EULQGLV�3RU� OD� VDOXG� GHO� 5H\��� \� DQWH� HO
UHTXHULPLHQWR�GH�ORV�GHPiV�SUHVHQWHV�HQ�OD�UHXQLyQ��DFODUy�$�OD�6DOXG�GHO�5H\������3DGUH�&LHOR�\
GH�/D�WLHUUD��3HUR�FRPR�ORV�iQLPRV�HVWDEDQ�DOWHUDGRV�KXER�XQD�IXHUWH�GLVFXVLyQ�HQ�OD�TXH��VHJ~Q
ORV��WHVWLJRV�GH�OD�FDXVD���HO�SDGUH�%DOHQ]XHOD�FDVL�DKRUFD�DO�3DGUH�*XHYDUD��7RGR�WHUPLQy�FRQ
XQD�SUHVHQWDFLyQ�SRU�DJUHVLyQ�H�LQMXULDV�TXH�KL]R�IUD\�*XHYDUD�DQWH�HO�7HQLHQWH�*REHUQDGRU�SDUD
TXH�IXHUD�SHQDGD�OD�DFFLyQ�GH�%DOHQ]XHOD��)XH�FRQGHQDGR�D�OD�FiUFHO�S~EOLFD�\�FRQILVFDGRV�VXV
ELHQHV�� )LQDOPHQWH� SXGR� VDOLU� GH� OD� FiUFHO� EDMR� ILDQ]D� � DSHODQGR� DO� DUWtFXOR� ��� GHO� 'HFUHWR� GH
6HJXULGDG�GHO�³6XSHULRU�*RELHUQR´�



&RQFOXVLyQ

'HVGH�OD�IXQGDFLyQ�HQ������0HQGR]D�IRUPy�SDUWH�GH�&KLOH��KDVWD�OD�FUHDFLyQ�GHO�9LUUHLQDWR
GHO�5tR�GH� OD�3ODWD��HQ������� IHFKD�HQ� OD�TXH�SDVD�D�GHSHQGHU�GHO� YLUUH\�FRQ�VHGH�HQ�%XHQRV
$LUHV�� $� SDUWLU� GH� HVWD� QXHYD� MXULVGLFFLyQ�� 0HQGR]D� FRPLHQ]D� XQ� LPSRUWDQWH� FUHFLPLHQWR
H[SDQVLYR� \� HFRQyPLFR� GH� OD� PDQR� GH� 'RQ� -RVp� )UDQFLVFR� GH� $PLJRUHQD�� TXH� WRPD
GHWHUPLQDGDV�PHGLGDV�SROtWLFDV�FRQ�HO�REMHWLYR�GH�DPSOLDU�OD�IURQWHUD�VXU�

3RVWHULRUPHQWH��GXUDQWH� OD�5HYROXFLyQ�GH�0D\R��0HQGR]D�VXIUH� ODV�FRQVHFXHQFLDV�GH� OD
JXHUUD� \� ORV� FRQIOLFWRV� LQWHUQRV� TXH� VXSRQHQ� HO� SURFHVR� UHYROXFLRQDULR�� FDPELR� EUXVFR� GH
DXWRULGDGHV�� GLOHWDQWLVPR� SROtWLFR�� HWF�� FRPR� DVt� WDPELpQ�� OD� YLGD� FRWLGLDQD� VXIUH� ODV
FRQVHFXHQFLDV� SURSLDV� GH� XQD� VRFLHGDG� GLYLGLGD� HQWUH� ³UHDOLVWDV´� R� ³JRGRV´� \� ³SDWULRWDV´�
FRQIOLFWRV�GH�RSLQLyQ��HQHPLVWDGHV��ULWXDOHV�EpOLFRV��HWF�
/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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