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(O�WHUUHPRWR�FRPR�HOHPHQWR�GH�UXSWXUD�XUEDQD�H�LGHROyJLFD�

6LQRSVLV
x $�SDUWLU� GH� OD�GLYLVLyQ� GH�&X\R�HQ� ����� �0HQGR]D��6DQ� -XDQ� \�6DQ�/XLV��� FRPLHQ]D� HQ

QXHVWUD� SURYLQFLD� XQD�HWDSD�GH� UHRUGHQDPLHQWR� LQVWLWXFLRQDO� \� XQ�SURFHVR�GH� DXWRQRPtD
SROtWLFD�TXH�VH�YHUi�LQWHUUXPSLGR�SRU�HO�SUHGRPLQLR�URVLVWD�HQ�OD�UHJLyQ�

x 8QD�YH]�GLFWDGD�OD�&RQVWLWXFLyQ�GH�3URYLQFLDO�GH������VH�FRQRFLy�HQ�OD�SURYLQFLD�XQD�HWDSD
GH� HVWDELOLGDG� SROtWLFD� TXH� VH� YLR� UHPRYLGD� SRU� ODV� UHEHOLRQHV� IHGHUDOHV� RSXHVWDV� DO
OLEHUDOLVPR�FRPDQGDGR�SRU�0LWUH�GHVGH�%XHQRV�$LUHV�

x (O�SDWULPRQLR�UHOLJLRVR�GH�0HQGR]D�PXHVWUD�XQD�SURYLQFLD�GHYRWD�\�FRPSURPHWLGD�FRQ� OD
IH�FDWyOLFD�

x (O� WHUUHPRWR� GH� ����� WUDQVIRUPy� UDGLFDOPHQWH� 0HQGR]D� HQ� XQD� FLXGDG� PRGHUQD� \
GLIHUHQFLDGD�GH�OD�³YLHMD�FLXGDG´�FRORQLDO�TXH�VH�HQFRQWUDED�EDMR�ORV�HVFRPEURV�
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,QWURGXFFLyQ

/D�YLGD�VRFLDO�\�SROtWLFD�GH�0HQGR]D�HQWUH������\�������VH�UHILHUH�D�XQ�SHUtRGR�LPSRUWDQWH
HQ� WRUQR� DO� FXDO� OD� SURYLQFLD� DQGLQD� RIUHFH� QRYHGDGHV�� WDOHV� FRPR�� JXHUUDV�� HVFDVH]� GH
FLUFXODQWH��OLPLWDFLRQHV�HQ�PDWHULD�GH�WUDQVSRUWH��GHELOLGDG�GH�ODV�ILQDQ]DV�S~EOLFDV�

(Q�HO�RUGHQ�SROtWLFR�ODV�LQQRYDFLRQHV�WDPELpQ�IXHURQ�UHOHYDQWHV��3RU�XQD�SDUWH��HQ�������OD
SURYLQFLD� HPHUJH� FRPR�HQWLGDG�SROtWLFD� DXWyQRPD�� DO� LJXDO� TXH� OD� JUDQ� SDUWH� GH� ODV� SURYLQFLDV
DUJHQWLQDV�� 3RU� RWUD�� HQWUH� ����� \� ������ VH� FRQILJXUD� XQ� HVTXHPD� GH� SRGHU� DPSDUDGR� HQ� OD
OHJDOLGDG� UHSXEOLFDQD� HQ� HO� TXH� FRQYHUJHQ� QRUPDV� H� LQVWLWXFLRQHV� TXH� YLJRUL]DQ� HO� HVSDFLR
SROtWLFR� ORFDO��8QD�VRFLDELOLGDG�SROtWLFD�FUX]DGD�SRU�VROLGDULGDGHV� IDPLOLDUHV�\�GH�DPLVWDG�� \�SRU
IXQFLRQHV�PLOLWDUHV��SROtWLFDV�\�DGPLQLVWUDWLYDV�

/D�SROtWLFD�HQWUH������\�����

/D� HPHUJHQFLD� GH� OD� SURYLQFLD� FRPR� HQWLGDG� SROtWLFD� DXWyQRPD� HQ� ������ FRLQFLGLy� FRQ� OD
HPHUJHQFLD� GH� XQ� JUXSR� GH� SROtWLFRV� TXH� GLVSXVR� GH� XQD� YLUWXDO� DXWRQRPtD� SDUD� RUJDQL]DU
LQVWLWXFLRQHV�\�QRUPDV�TXH�GDUtDQ�YLGD�DO�QXHYR�(VWDGR�SURYLQFLDO��/D�SXHVWD�HQ�PDUFKD�GHO�UpJLPHQ
SROtWLFR� GH�0HQGR]D�GHSHQGLy�GH� XQ� JUXSR�GH� SROtWLFRV� IRUMDGRV� EDMR�HO� FOLPD�GH� ODV� ³OXFHV´� \� OD
UD]yQ�

/D� LQHVWDELOLGDG� � TXH� PDUFy� ORV� DxRV� YHLQWH� QR� LPSLGLy� OD� LQWURGXFFLyQ� GH� QRYHGDGHV
LQVWLWXFLRQDOHV�GH� ODUJD�SHUYLYHQFLD�HQ�HO�UpJLPHQ�SROtWLFR�SURYLQFLDO��/D�FRQIRUPDFLyQ�GH�XQ�RUGHQ
SROtWLFR�DFRUGH�FRQ�OD�OHJDOLGDG�UHSXEOLFDQD�\�OD�VREHUDQtD�SRSXODU�GLR�OXJDU�D�FDPELRV�GHFLVLYRV��(Q
����� VH� FUHy� OD� 6DOD� GH�5HSUHVHQWDQWHV�� HO� iPELWR� SRU� DQWRQRPDVLD� GH� OD� ³YROXQWDG� SRSXODU´�� \
GLIHUHQWH�DO�&DELOGR�TXH�VLQWHWL]DED�UHSUHVHQWDFLRQHV�FRUSRUDWLYDV�\�GH�FDUiFWHU�XUEDQR��+DVWD�����
SULPy� HQWUH� DPEDV� XQD� FRH[LVWHQFLD� FRQIOLFWLYD� TXH� FXOPLQy� FXDQGR� OD� LQVWLWXFLyQ� FDSLWXODU� IXH
VXSULPLGD�

(O�JREHUQDGRU�HQFDEH]DED�OD�F~VSLGH�GH�OD�DGPLQLVWUDFLyQ�SURYLQFLDO��(UD�HOHJLGR�SRU�OD�6DOD
GH�5HSUHVHQWDQWHV� \� OR�DFRPSDxDEDQ�SRFRV�PLQLVWURV��3RU� HO�5HJODPHQWR� GH� 3ROLFtD� ������ VH
HVWDEOHFLy� OD� GLYLVLyQ� HQ� GHSDUWDPHQWRV�� &DGD� GHSDUWDPHQWR� FRQWDED� FRQ� XQ� FRPLVDULR�� XQ
WHQLHQWH�\�GRV�D\XGDQWHV��'XUDQWH�OD�JREHUQDFLyQ�GH�3HGUR�0ROLQD��������������VH�FRPSOHWy�HO
GLVHxR�LQVWLWXFLRQDO�GH�OD�SURYLQFLD�DO�FUHDUVH�-X]JDGRV�HQ�OR�FLYLO��FULPLQDO�\�FRPHUFLDO�

/D�YROXQWDG�GH�XQLyQ�HQWUH�ODV�SURYLQFLDV�FX\DQDV�QR�IXH�VXILFLHQWH�SDUD�LPSHGLU�FULVLV�SROtWLFDV
\� UHYXHOWDV� DUPDGDV� TXH� GDEDQ� OXJDU� D� LQWHUYHQFLRQHV� GH� SHUVRQDMHV� R� OtGHUHV� SROtWLFRV� GH
LPSRUWDQWH� DVFHQGLHQWH� UHJLRQDO�� (Q� HVWH� HVTXHPD� GH� SRGHU� OD� ILJXUD� GH� 3HGUR� 0ROLQD�� &RPR
JREHUQDGRU�HOHFWR�HQ�������0ROLQD�HQGXUHFLy�QRWDEOHPHQWH�HO�UpJLPHQ�SROtWLFR��/D�/HJLVODWXUD�\�HO
3RGHU�(MHFXWLYR�UDWLILFDURQ�OD�VXERUGLQDFLyQ�GH�0HQGR]D�D�5RVDV�
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(O�HTXLOLEULR�SROtWLFR�FRQVHJXLGR�HQ�ORV�DxRV�GH�OD�JREHUQDFLyQ�GH�3HGUR�0ROLQD�VH�UHVTXHEUDMy
VHQVLEOHPHQWH�DQWH�HO�QXHYR�HVWDOOLGR�GH�OD�JXHUUD�FLYLO�HQWUH�ODV�SURYLQFLDV�

(Q�������GHUURFDGR�5RVDV��OD�PD\RUtD�GH�ORV�IHGHUDOHV�PHQGRFLQRV�QR�WDUGDURQ�HQ�DGKHULUVH
DO�QXHYR�OtGHU�GH�OD�&RQIHGHUDFLyQ�$UJHQWLQD��HO�JREHUQDGRU�HQWUHUULDQR�-XVWR�-RVp�GH�8UTXL]D��(Q�HO
PDUFR� GH� OD� UHXQLyQ� GHO� FRQJUHVR� FRQVWLWX\HQWH� QDFLRQDO� GH� ������ OD� SURYLQFLD� VDQFLRQy� OD
&RQVWLWXFLyQ�SURYLQFLDO�HQ������

/D�&RQVWLWXFLyQ�QDFLRQDO�HUD�HIHFWLYDPHQWH�XQ�SURJUDPD�GH�SDtV��6H�WUDWDED�GH�XQ�SDtV�TXH
VH�TXHUtD�PRGHUQL]DU�\�SURJUHVDU�DO�FRPSiV�GHO�OLEHUDOLVPR�HFRQyPLFR��(O�DFXHUGR�IRUPDO�HUD
IHGHUDOLVPR�\�OLEHUDOLVPR��<�WiFLWDPHQWH�OD�VXSUHPDFtD�GH�%XHQRV�$LUHV�TXH�VH�KDEtD�LQLFLDGR�HQ�OD
pSRFD�GH�5RVDV�

/D�%DWDOOD�GH�3DYyQ��������VLJQLILFy�XQD�SURIXQGD�YXHOWD�GH�SiJLQD�HQ�HO�HVFHQDULR�ORFDO��$
SHVDU�GH��ODV�GLVSRVLFLRQHV�QRUPDWLYDV�\�GH�ODV�DFFLRQHV�SROtWLFDV�SDUD�FRQVROLGDU�HO�RUGHQ�OLEHUDO�
ODV�LQVXUUHFFLRQHV�DUPDGDV�VLJXLHURQ�DOLPHQWDQGR�OD�YLGD�SROtWLFD�HQ�ORV�DxRV�¶����(Q�QRYLHPEUH
������ VH� SURGXMR� OD� 5HYROXFLyQ� GH� ORV� &RORUDGRV� TXH� SUHWHQGLy� FRPSHWLU� \� SRQHU� OtPLWHV� D� ORV
OLEHUDOHV�GH�0HQGR]D�DOLDGRV�D�0LWUH��'HVSXpV�TXH�HO�JRELHUQR�UHYROXFLRQDULR�FRQVLJXLy�FRQWURODU
HO� WHUULWRULR�SURYLQFLDO�\�GH�H[WHQGHU�VX� LQIOXHQFLD�HQ�6DQ�-XDQ�\� �6DQ�/XLV�� ORV� UHEHOGHV� IXHURQ
GHUURWDGRV�SRU�ODV�WURSDV�HQ������

$O�SRFR�WLHPSR�VH�FRQYRFy�D�ODV�HOHFFLRQHV�GH�JREHUQDGRU��(Q�HO�PDUFR�GH�OD�GLVSXWD�GH�ODV
FDQGLGDWXUDV�� � VH� FRQIRUPDURQ� GRV� JUXSRV� TXH� HQWHQGtDQ� OD� IRUPD� GH� KDFHU� SROtWLFD� GH�PDQHUD
GLIHUHQWH�� %DMR� HO� OLGHUD]JR� GH� SHUVRQDMHV� GH� DPSOLD� WUD\HFWRULD� HQ� OD� SROtWLFD� SURYLQFLDO�� &DUORV
*RQ]iOH]�\�)UDQFLVFR�&LYLW��VH�FRQIRUPDURQ�GRV�DJUXSDFLRQHV�SROtWLFDV�TXH�GRPLQDURQ�HO�HVFHQDULR
SURYLQFLDO� HQ� ORV� DxRV� VHWHQWD�� /RV� HQIUHQWDPLHQWRV� HQWUH� �JRQ]DOLVWDV�� \� �FLYLWLVWDV�� QR� VyOR� VH
GLHURQ�HQ�HO�HVFHQDULR�HOHFWRUDO�SDUD�FRQVHJXLU�HO�FRQWURO�GHO�SRGHU�SROtWLFR�IRUPDO��2WURV�HVSDFLRV
S~EOLFRV�FRPR�OD�SUHQVD�\�ODV�UHXQLRQHV�FDOOHMHUDV��IXHURQ�HVFHQDULR�GH�OD�FRPSHWHQFLD�SROtWLFD�

(PSUHVDULRV�\�HPSUHVDV�IDPLOLDUHV

/D�UHFRQYHUVLyQ�GH�OD�HFRQRPtD�UHJLRQDO�HVWXYR�GLQDPL]DGD�SRU�XQ�SXxDGR�GH�HPSUHVDULRV
UHJLRQDOHV� TXH� GLHURQ� RULJHQ� D� YHUGDGHUDV� HPSUHVDV� IDPLOLDUHV� RUJDQL]DGDV� HQ� WRUQR� D� XQ
SDWULDUFD�\�QXWULGDV�SRU�SDULHQWHV��DOOHJDGRV�\�VRFLRV��3DUD�ODV�IDPLOLDV�TXH�YLHURQ�ODQJXLGHFHU�OD
SRVLFLyQ�VRFLDO�ORV�KLMRV�R�KLMDV�GH�HVWRV�QXHYRV�OLQDMHV�IRUMDGRV�HQ�WHUULWRULR�FX\DQR�VH�FRQYHUWtDQ
HQ�FyQ\XJHV�DFHSWDEOHV�SDUD�FRQFHUWDU�EXHQRV�PDWULPRQLRV��(Q�RFDVLRQHV�OD�SROtWLFD�PDWULPRQLDO
WUDVSDVDEDQ� ORV� OtPLWHV� GH� OD� ORFDOLGDG�� HUD� FRP~Q� TXH� ODV� UHODFLRQHV� FRPHUFLDOHV� GH� ORV
SURJHQLWRUHV�GLHUD�OXJDU�D�OD�XELFDFLyQ�GH�VXV�KLMDV�FRQ�FRPHUFLDQWHV�R�HPSUHVDULRV�GH�&yUGRED
R�%XHQRV�$LUHV�

(O�SDWULPRQLR�UHOLJLRVR�GH�0HQGR]D�WUDGLFLRQDO
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(Q� OD� FRORQLD� \� KDVWD� PHGLDGRV� GHO� VLJOR� ;,;�� 0HQGR]D� DFXPXOy� XQ� YDOLRVR� SDWULPRQLR
UHOLJLRVR��/D�SURIXQGD�SLHGDG�GH�OD�VRFLHGDG�PHQGRFLQD�OOHYDED�D�ORV�YHFLQRV�D�RULHQWDU�KDFLD�HO
FXOWR�EXHQD�SDUWH�GH�VXV�ELHQHV��(UD�PX\�IUHFXHQWH�TXH�VH�IXQGDUDQ�FDSHOODQtDV��DO�HVFULELU�VX
WHVWDPHQWR�� ORV� KDFHQGDGRV� GLVSRQtDQ� TXH�� GH� VXV� SURSLHGDGHV�� VH� RULHQWDUD� DQXDOPHQWH� XQD
UHQWD�KDFLD�ODV�yUGHQHV�UHOLJLRVDV�SDUD�TXH��D�FDPELR��ORV�IUDLOHV�\�VDFHUGRWHV�GHGLFDUDQ�PLVDV�\
RUDFLRQHV�SDUD�D\XGDU�D�VX�DOPD�D�VDOLU�SURQWR�GHO�SXUJDWRULR�\�DKRUUDUVH� ORV�DWURFHV�WRUPHQWRV
TXH�DOOt��VHJ~Q�OD�WHRORJtD��LEDQ�D�WHQHU�TXH�VXIULU�SDUD�SXULILFDFLyQ�GH�VX�DOPD��'XUDQWH�����DxRV
VH�PDQWXYR� YLJHQWH� HO� VLVWHPD� WUDGLFLRQDO� GH� FDSHOODQtDV�� ODV� GHFODUDFLyQ� FRPR� KHUHGHUD� D� OD
SURSLD� DOPD� \� ODV� JUDQGHV� GRQDFLRQHV� GH� SURSLHGDGHV� D� ORV� UHOLJLRVRV�� (Q� HVWH� FRQWH[WR� VH
SURGXMR�OD�pSRFD�GRUDGD�GHO�DUWH�UHOLJLRVR�HQ�WRGD�$PpULFD�/DWLQD�

(Q�0HQGR]D�H[LVWtDQ�FRQVWUXFFLRQHV�UHOLJLRVDV�IRUPLGDEOHV��FRPHQ]DQGR�SRU�OD�,JOHVLD�GH
ORV� MHVXLWDV� WUDQVIHULGD�� WUDV� OD�H[SXOVLyQ�GH� OD�&RPSDxtD�GH� -HV~V� �������� D� ORV� IUDQFLVFDQRV�
7DPELpQ�HUDQ�LPSRUWDQWHV�ORV�WHPSORV�GH�6DQWR�'RPLQJR�\�1XHVWUD�6HxRUD�GH�OD�0HUFHG��3HUR
HVWDV�WUHV�FRQVWUXFFLRQHV�VH�GHUUXPEDURQ�FRQ�HO�WHUUHPRWR�GH�������6yOR�KDQ�TXHGDGR�GH�HOODV
ODV�PDO�OODPDGDV�³5XLQDV�GH�6DQ�)UDQFLVFR´��UHVWRV�GH�OD�,JOHVLD�GH�ORV�MHVXLWDV��XELFDGD�IUHQWH�D
OD�SOD]D�3HGUR�GHO�&DVWLOOR�

/R�TXH�Vt�VH�VDOYy��SDUD�DOJXQRV�PLODJURVDPHQWH��IXHURQ�ODV�LPiJHQHV�GH�OD�YLUJHQ�0DUtD�
1XHVWUD�6HxRUD�GHO�5RVDULR� OOHJDGD�D�0HQGR]D�HQ������\�3DWURQD�GH�0HQGR]D��IXH�UHVFDWDGD
HQWUH� ORV�UHVWRV�GHO�FRQYHQWR�GH�6DQWR�'RPLQJR�\�DFWXDOPHQWH�VLJXH�SUHVHQWH�DOOt��HQ�HO�QXHYR
HGLILFLR�GH�HVWD�RUGHQ� UHOLJLRVD��7DPELpQ�VH� VDOYy� OD� LPDJHQ�GH�1XHVWUD�6HxRUD�GH� OD�0HUFHG�
TXH� IXH� KDOODGD� LQWDFWD� HQWUH� ORV� HVFRPEURV��2WUR� WHVWLPRQLR� GH� pSRFD� HV�1XHVWUD�6HxRUD� GHO
%XHQR�9LDMH��YHQHUDGD�SRU�ORV�MHVXLWDV��\�OD�9LUJHQ�GH�OD�&DUURGLOOD��OOHJDGD�D�0HQGR]D�HQ������
(VWDV� FXDWUR� LPiJHQHV� WLHQHQ� OD� SDUWLFXODULGDG� GH� HVWDU� YHVWLGDV�� WDO� FRPR� HV� HVWLODED� HQ� OD
LPDJLQHUtD� HVSDxROD� FRORQLDO�� 6XV� SULPRURVRV� YHVWLGRV��PXFKDV� YHFHV� GH� � XQD� VHGD�PX\� ILQD
OODPDGD�SHUVLDQD�\�ERUGDGRV�FRQ�KLORV�GH�RUR��HUDQ�FXLGDGRVDPHQWH�PDQWHQLGRV�SRU� ODV�GDPDV
GH�ODV�&RIUDGtDV�TXH�VH�GHGLFDEDQ�D�UH]DU�HO�VDQWR�URVDULR��SURPRYHU�REUDV�StDV�\�³YHVWLU�VDQWRV´�
(VWD�FRVWXPEUH�VH�SHUGLy�D�SDUWLU�GH� ILQHV�GHO�VLJOR�;,;��FXDQGR�VH� LPSXVR�HO�HVWLOR� LWDOLDQR�GH
LPiJHQHV�GH�\HVR��6XV�YLYRV� FRORUHV� \�DWUDFWLYRV�GLVHxRV��JDQDURQ� OD�SUHIHUHQFLD�GH� ORV� ILHOHV
GHYRWRV�� PLHQWUDV� TXH� PXFKDV� DQWLJXDV� LPiJHQHV� YHVWLGDV� IXHURQ� PDUJLQDGDV�� ROYLGDGDV� \
SHUGLGDV�

(O�7HUUHPRWR�GH������GHVWUX\y�EXHQD�SDUWH�GHO�SDWULPRQLR� UHOLJLRVR�TXH� ORV�PHQGRFLQRV
KDEtDQ�DFXPXODGR�GXUDQWH�����DxRV��3HUR�D�SHVDU�GH� OD�FDWiVWURIH��DOJXQRV�HGLILFLRV�UHOLJLRVRV
VH�PDQWXYLHURQ�HQ�SLH��VREUH�WRGR�D�H[WUDPXURV�GH�OD�FLXGDG��&HUFD�GH�3DOPLUD�VH�HQFXHQWUD�HO
RUDWRULR� GHO� $OWR�6DOYDGRU�� OXJDU� TXH� HO� JHQHUDO� 6DQ�0DUWtQ� YLVLWDED� FRQ� IUHFXHQFLD�� GXUDQWH� OD
SUHSDUDFLyQ�GHO�(MpUFLWR�GH�ORV�$QGHV��SDUD�UHDOL]DU�DOOt�VXV�PHGLWDFLRQHV�\�WUD]DU�VXV�SODQHV�

(Q�HO�GHSDUWDPHQWR�GH�*XD\PDOOpQ�VH�HQFXHQWUDQ�DOJXQDV�FDSLOODV�GH�VLQJXODU�DQWLJ�HGDG�
(Q� %XHQD� 1XHYD� HVWi� OD� FDSLOOD� GHGLFDGD� D� 1XHVWUD� 6HxRUD� GHO� 5RVDULR�� OXJDU� TXH� WXYR� XQ
SURWDJRQLVPR� VLQJXODU� HQ� OD� KLVWRULD� HVSLULWXDO� GH�0HQGR]D�� FXDQGR� IXH� UHIXJLR� GH�PXFKRV� HQ
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WLHPSRV�GHO� WHUUHPRWR�GH�������0iV�DO� VXU�� VH�HQFXHQWUD� OD� FDSLOOD�GH�-HV~V�1D]DUHQR��6HJ~Q
XQD� WUDGLFLyQ�� IXH� FRQVWUXLGD� HQ� OD� KDFLHQGD� GH� GRQ� -RVp� 3HVFDUD�� 8QR� GH� VXV� ELHQHV� PiV
SUHFLDGRV�HV� OD�FDPSDQD� IXQGLGD�HQ�FREUH��HVWDxR��RUR�\�SODWD��TXH� WRGDYtD�VH�FRQVHUYD�HQ� OD
DFWXDOLGDG�� &HUFD� GH� DOOt�� SHUR� \D� HQ� HO� GHSDUWDPHQWR� GH� 0DLS~�� VH� HQFXHQWUD� OD� FDSLOOD� GH
%DUUDQFDV��$OJXQRV� OD� FRQVLGHUDQ�XQD�DXWpQWLFD� MR\D�DUTXLWHFWyQLFD�GH�0HQGR]D�FRORQLDO�� ,JXDO
TXH�ODV�DQWHULRUHV��ORJUy�VDOYDUVH�GHO�WHUUHPRWR�GH������\�QRV�HQWUHJD��DO�GtD�GH�KR\��XQ�UHFXHUGR
IUHVFR�\�YtYLGR�GHO�FOLPD�FXOWXUDO�TXH�UHLQDED�HQ�$PpULFD�/DWLQD�WUDGLFLRQDO�

(O�7HUUHPRWR�GH�����

/D�0HQGR]D�DQWHULRU�DO�WHUUHPRWR�HV�FRP~QPHQWH�FRQRFLGD�FRPR�³FLXGDG�GH�EDUUR´��ODV
FDVDV�HVWDEDQ�FRQVWUXLGDV�FRQ�DGREH�GH�WLHUUD�KXPHGHFLGD�\�SDMD��\�EODQTXHDGDV�FRQ�FDO��OR�TXH
OH�GDED�XQ�DVSHFWR�PX\�FRORQLDO�D�OD�FLXGDG��\�OD�OLJDED�GH�HVWD�IRUPD�D�VX�SDVDGR�HVSDxRO�

$SUR[LPDGDPHQWH�� XQRV� RFKR� PLO� KDELWDQWHV� YLYtDQ� HQ� OD� FLXGDG�� HVSHFLDOPHQWH� HQ� HO
Q~FOHR�IXQGDFLRQDO�\�HQ�ORV�DOUHGHGRUHV�

/DV�DFHTXLDV�TXH�GLEXMDEDQ� OD� FLXGDG�HVWDEDQ�FRQVWUXLGDV�GH�PDQHUD� LUUHJXODU��([LVWtDQ
GRV�WLSRV�GH�DFHTXLDV�� ODV�SULQFLSDOHV�\�ODV�VHFXQGDULDV��/DV�SULPHUDV�UHPRQWDQ�VX�RULJHQ�D� ORV
DQWLJXRV�KDELWDQWHV�GH� ODV�UHJLyQ�� ORV�KXDUSHV��(Q�FDPELR�� ODV�VHJXQGDV�� WHQtDQ�XQ�RULJHQ�PiV
UHFLHQWH��\�DWUDYHVDEDQ�OD�FLXGDG��(VWDV�QR�WHQtDQ�XQD�WUD]D�XQLIRUPH��FRPR�HQ�OD�DFWXDOLGDG��TXH
FRUUHQ�GH�IRUPD�SDUDOHOD�HQWUH�OD�YHUHGD�\�OD�FDOOH��(VWH�VLVWHPD�KLGUiXOLFR�HUD�XWLOL]DGR�SDUD�UHJDU
ORV� FDPSRV� FXOWLYDGRV�� SDUD� KDFHU� IXQFLRQDU� ORV�PROLQRV�� \� SDUD� SURYHHU� GH� DJXD� SRWDEOH� D� OD
FLXGDG�

'HVGH�������XQD�&RQVWLWXFLyQ�3URYLQFLDO�UHJtD�HQ�0HQGR]D��(VWD�FDUWD�QR�DVHJXUy�HO�UHDO
HTXLOLEULR�GH�ODV�LQVWLWXFLRQHV��\�ODV�GHVDYHQHQFLDV�SROtWLFDV�HQWUH�ODV�IDFFLRQHV��HQ�DOJXQRV�FDVRV
VLJQLILFy�VX�ROYLGR�\��HQ�RWURV��HO�DYDVDOODPLHQWR�

&RPR� SXHGH� REVHUYDUVH�� OD� FLXGDG� HUD� DQWHV� GHO� WHUUHPRWR�� XQ� HVSDFLR� SROtWLFDPHQWH
HTXLOLEUDGR�� VRFLDOPHQWH� WUDQTXLOR� \� HFRQyPLFDPHQWH� SURGXFWLYR�� (O� WHUUHPRWR� PRGLILFy
EUXVFDPHQWH�OD�HVWUXFWXUD�GH�OD�FLXGDG�

(O�WHUUHPRWR�FRPR�HOHPHQWR�GH�UXSWXUD�XUEDQD�H�LGHROyJLFD

(O����GH�PDU]R�GH�������D�ODV�QXHYH�GH�OD�QRFKH��OD�WLHUUD�FRPHQ]y�D�WHPEODU�GH�PDQHUD
EUXVFD�
$OJXQRV� VLQWLHURQ� ³XQ� GHVYDQHFLPLHQWR�� FRPR� VL� HO� VXHOR� VH� PRYLHVH� VREUH� DJXD�� H
LQPHGLDWDPHQWH�VH�R\y�XQ�UXLGR�WHUURUtILFR�FRPR�VL�PLOHV�GH�FDUURV�FDUJDGRV�GH�SLHGUDV� IXHVHQ
DUUDVWUDGRV�SRU� WRGD� OD�FLXGDG´� /D� LQWHQVLGDG�GHO�VLVPR�HQ� OD�HVFDOD�GH�5LFKWHU� OOHJy�D� ORV����
JUDGRV��Pi[LPR�������\�HQ�OD�GH�0HUFDOL�PRGLILFDGD�HQWUH�,;�\�;��Pi[LPR�;,,��
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(O�VLVPR�GHVWUX\y�SUiFWLFDPHQWH�WRGD� OD�FLXGDG��\�WDQ�VyOR�DOJXQRV�HGLILFLRV�TXHGDURQ�HQ
SLH��$SUR[LPDGDPHQWH�XQRV�FLQFR�PLO�KDELWDQWHV�PXULHURQ�HQ�OD�FDWiVWURIH�\�FHUFD�GH�RFKRFLHQWRV
UHVXOWDURQ�KHULGRV��(O�IXHJR�SRVWHULRU�DO�WHUUHPRWR�LQFHQGLy�XQD�SDUWH�LPSRUWDQWH�GH�OD�FLXGDG�\�HO
GHVERUGH�GH�DJXDV�WDPELpQ�KL]R�VX�SDUWH�GH�GDxR�

/XHJR� GHO� VLVPR�� ODV� DXWRULGDGHV� FRPHQ]DURQ� D� GHOLEHUDU� VREUH� XQ� QXHYR� VLWLR� SDUD
UHFRQVWUXLU�OD�FLXGDG��\D�TXH�HO�iUHD�IXQGDFLRQDO��VHJ~Q�DQiOLVLV�JHROyJLFRV��QR�HUD�DGHFXDGD��(Q
HVRV�PRPHQWRV�VH�FRPHQ]DURQ�D� WUDEDMDU�DOJXQRV�VLWLRV�GH� UHIHUHQFLDV�SDUD� OD� UHFRQVWUXFFLyQ�
6DQ� 9LFHQWH�� DQWLJXR� QRPEUH� GHO� GHSDUWDPHQWR� GH� *RGR\� &UX]� IXH� XQR� GH� ORV� OXJDUHV
SURSXHVWRV�� 7DPELpQ� HO� VLWLR� XELFDGR�HQ�0DLS~� GHQRPLQDGR�&UX]� GH� 3LHGUD� IXH� HVER]DGR� SRU
DOJXQDV� DXWRULGDGHV�� 2WUR� VLWLR� VREUH� HO� TXH� VH� KDEOy� IXH� /DV� 7RUWXJDV�� XELFDGR� HQ� OD� DFWXDO
ORFDOLGDG�GH�&DUURGLOOD�HQ�/XMDQ�GH�&X\R��6DQ�)UDQFLVFR�GHO�0RQWH��HQWUH�*XD\PDOOpQ�\�*RGR\
&UX]�WDPELpQ�IXH�SURSXHVWR��3HUR�ILQDOPHQWH��OD�OODPDGD�+DFLHQGD�GH�6DQ�1LFROiV�UHVXOWy�VHU�HO
OXJDU�GRQGH�ODV�DXWRULGDGHV�GHFLGLHURQ�UHFRQVWUXLU�OD�³&LXGDG�1XHYD´�

6H�KD�KDEODGR�GH�XQD�³UXSWXUD�XUEDQD´ GH� OD�FLXGDG��SRUTXH� �VH�GHVDUWLFXOy�HQ�GRV��\
FRPHQ]DURQ� D� VHU� FRQRFLGDV� FRPR� OD� ³&LXGDG�9LHMD´� \� OD� ³&LXGDG�1XHYD´�� /DV� DXWRULGDGHV� VH
WUDVODGDURQ�GH�OXJDU�HQ�HO�DxR������\�FRQ�HOODV�WDPELpQ�ORV�HGLILFLRV�S~EOLFRV��/RV�SURSLHWDULRV�GH
ODV� WLHUUDV� GH� OD� DQWLJXD� +DFLHQGD� GH� 6DQ� 1LFROiV�� KDELWDQWHV� SHUWHQHFLHQWHV� VRFLDO� \
HFRQyPLFDPHQWH� D� OD� FODVH� DOWD�� VH� YLHURQ� EHQHILFLDGRV� FRQ� HO� WUDVODGR�� \� VXV� SURSLHGDGHV� VH
UHYDORUL]DURQ� PRQHWDULDPHQWH�� /D� FLXGDG� GHVWUXLGD� IXH� DEDQGRQDGD�� \� ODV� SHUVRQDV� TXH� QR
WHQtDQ� ORV� IRQGRV� QHFHVDULRV� SDUD� UHDOL]DU� HO� WUDVODGR� GH� VXV� YLYLHQGDV� GHELHURQ� TXHGDUVH� \
UHFRQVWUXLU�VXV�FDVDV�VREUH�ORV�HVFRPEURV�

(V�SRU�HVR�TXH� OD� ³&LXGDG�9LHMD´�VXIULy�XQ� ³SURFHVR�GH�GHFDGHQFLD�\�GHVMHUDUTXL]DFLyQ´�
KLSyWHVLV� TXH� HV� DSR\DGD� SRU� HO� KHFKR� GH� TXH� HQ� HO� OXJDU� GHO� &DELOGR� VH� HULJLy� XQ�PDWDGHUR
S~EOLFR� \� D� OD� DQWLJXDPHQWH� GHQRPLQDGD� ³3OD]D� PD\RU´� FRPHQ]y� D� OODPiUVHOD� ³SOD]D� GHO
PDWDGHUR´�

6LQ�HPEDUJR��HO�FDPELR�PiV�EUXVFR�TXH�VXIULy� OD�FLXGDG�VH�GHELy�D� OD� UXSWXUD� LGHROyJLFD
TXH�WUDQVIRUPy�FRPSOHWDPHQWH�HO�HVSDFLR�XUEDQR��(Q�������VH�HVWDED�OOHYDQGR�D�FDER�HQ�HO�SDtV
OD� LQVWDXUDFLyQ� GHO� OLEHUDOLVPR� GH� OD�PDQR� GH�0LWUH�� /D� LGHRORJtD� OLEHUDO� TXH� VRVWHQtD�0LWUH� VH
EDVDED�HQ�DOJXQRV�HOHPHQWRV�IiFLOPHQWH�UHFRQRFLEOHV�� UXSWXUD�FXOWXUDO�FRQ�HO�SDVDGR�FRORQLDO�\
HVSDxRO��WHQGHQFLD�KDFLD�HO�SURJUHVR�HFRQyPLFR�\�HO�RUGHQ�VRFLDO�GH�OD�QDFLyQ��LQIOXHQFLD�FXOWXUDO
GH�)UDQFLD�\�GH� ,QJODWHUUD�� OLEUH�FRPHUFLR�\�HQURODPLHQWR�HFRQyPLFR�GHO�SDtV�HQ�HO� OXJDU�GH� ODV
QDFLRQHV�SURGXFWRUDV�GH�PDWHULDV�SULPDV��(VWRV�DVSHFWRV�LGHROyJLFRV�VHUtDQ�LPSXHVWRV�DO�LQWHULRU
SRU�PHGLR�GH�FRQVHQVRV�SROtWLFRV�R�SRU�PHGLR�GH�OD�IXHU]D�PLOLWDU�

(Q�OD�FLXGDG�GH�0HQGR]D��HO�SURFHVR�GH�WUDQVIRUPDFLyQ�SROtWLFD�H�LGHROyJLFD�GH�OD�QDFLyQ
VH�GLR�GH�IRUPD�SDUDOHOD�FRQ� OD� UHFRQVWUXFFLyQ�GH� OD�FLXGDG�SRVWHUUHPRWR��9DULRV�HOHPHQWRV�GH
UXSWXUD�SXHGHQ�REVHUYDUVH�HQ�OD�FLXGDG��/D�SURKLELFLyQ�GH�EODQTXHDU�ODV�FDVDV�FRQ�FDO��SDUD�QR
UHIORWDU�HO�SDVDGR�FRORQLDO�� IXH�XQR�GH�HOORV��/D�SODQLILFDFLyQ�GH� OD�QXHYD�FLXGDG�SRU�HO� IUDQFpV



-XOLR�%DOORIHWW��OD�LQVWDXUDFLyQ�GH�SDVHRV�\�EXOHYDUHV�WtSLFDPHQWH�HXURSHRV��OD�QRPLQDFLyQ�LQLFLDO
GH�ODV�QXHYDV�SOD]DV�FRQ�ORV�QRPEUHV�GH�,QGHSHQGHQFLD��2UGHQ��3URJUHVR�\�/LEHUWDG��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
3URJUDPD�����0HQGR]D�HQWUH������\�������3ROtWLFD��5HOLJLyQ�\�&DWiVWURIH
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