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�� (O SHULRGR GH OR V $XVWULDV�

&RQ HO GHVFXEULPLHQWR GH $PpULFD VH SURGXFH XQD UHSHQWLQD H LQVRV�
SHFKDGD GLODWDFLyQ HQ ORV KRUL]RQWHV FDVWHOODQRV� DPSOLiQGRVH FRQ XQD
ODUJD VHULH GH GHVFXEULPLHQWRV LQLFLDGRV SRU &ULVWyEDO &ROyQ TXH SD�
UHFHQ LQWHUPLQDEOHV� 7UDV ORV FRQTXLVWDGRUHV VH HQFXHQWUDQ ORV FRPHU�
FLDQWHV GLVSXHVWRV D DUULHVJDU VXV FDXGDOHV HQ ODV PiV GLYHUVDV HPSUHVDV
GH FRQTXLVWD \ GHVFXEULPLHQWR��

/D HPSUHVD FRORPELQD VH SUR\HFWD GHVGH VXV LQLFLRV FRPR XQD HP�
SUHVD FRPHUFLDO HQ EXVFD GH XQD QXHYD UXWD PDUtWLPD KDFLD ORV SDtVHV
DVLiWLFRV� VXMHWD D ODV &DSLWXODFLRQHV GH 6DQWD )H GHO �� GH DEULO GH �����
TXH HQ PDWHULD FRPHUFLDO GLVSRQtDQ TXH TXHGDEDQ UHVHUYDGDV D ORV PR�
QDUFDV FXDOHVTXLHUD PHUFDQFtDV TXH VH KDOODVHQ� JDQDVHQ� WURFDVHQ R FRP�
SUDVHQ HQ ODV WLHUUDV TXH IXHUHQ GHVFXELHUWDV� FRUUHVSRQGLHQGR D &ULVWyEDO
&ROyQ XQD GpFLPD SDUWH GH ORV EHQHILFLRV SRU HOOR REWHQLGRV� (V GHFLU�
VH HVWDEOHFtD XQ PRQRSROLR GH ORV 5H\ HV &DWyOLFRV HQ PDWHULD PHU�
FDQWLO��

&RPR DILUPDQ 5XL] 5LYHUD \ *DUFtD %HUQDO� ´OD UHQXQFLD GH ORV
5H\HV &DWyOLFRV UHVSHFWR GHO PRQRSROLR FRPHUFLDO GH ODV ,QGLDV \ HO

�

� $GRSWDPRV OD GLYLVLyQ KHFKD SRU %HDWUL] %HUQDO HQ VX WUDEDMR ´/D SROtWLFD
FRPHUFLDO PDUtWLPD GH (VSDxD HQ ,QGLDVµ� (VWXGLR V HQ KRP HQ DMH D -RUJ H %DUUHUD *UDI�
0p[LFR� 81$0� ����� W� ,� SS� ��������

� 5XL] 5LYHUD� -XOLiQ %� \ 0DQXHOD &ULVWLQD *DUFtD %HUQDO� &DUJDGR UHV D ,Q G LDV�
0DGULG� 0$3)5(� ����� S� ���

� ,GHP � S� ���
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UHOHYR GH &ROyQ GH VXV IXQFLRQHV PDUFDURQ HO LQLFLR GH ORV YLDMHV GH

GHVFXEULPLHQWR \ UHVFDWHµ R YLDMHV PHQRUHV R DQGDOXFHV� HQ GRQGH GL�

FKRV FRPHUFLDQWHV HPSH]DURQ D LQFOXLU ORV YLDMHV DWOiQWLFRV GHQWUR GH VXV

SRVLELOLGDGHV GH QHJRFLRV��

&RQ ODV QRWLFLDV UHFLELGDV HQ (XURSD GH ODV SRVLELOLGDGHV HFRQyPLFDV

RIUHFLGDV SRU ORV WHUULWRULRV UHFLpQ GHVFXELHUWRV VH LQLFLD ´XQD QXHYD

HWDSD SDUD ODV SRWHQFLDV HXURSHDV GH OD pSRFD� JHQHUDOPHQWH EDMR HO

VLJQR GH OD GLVSXWD \ OD ULYDOLGDG PXWXDVµ�� VLQ TXH HVWR LPSLGLHUD OD

FUHDFLyQ GH IXHUWHV UHGHV FRPHUFLDOHV \ ILQDQFLHUDV TXH KLFLHURQ SRVLEOH

HO FRPHUFLR HQ \ FRQ ODV ,QGLDV�

/D PD\RUtD GH ODV GLVSRVLFLRQHV VDQFLRQDGRUDV GHO FRPHUFLR KLVSDQR

LQGLDQR GDWDQ GHO VLJOR ;9,,� VLQ TXH VH FRQVWLWX\HUD SRU HOOR XQ UpJL�

PHQ HVWDWDO VLQR GH FDUiFWHU SULYDGR� $Vt FRPR OD FRQTXLVWD GH OD $Pp�

ULFD HVSDxROD HVWXYR HQ PDQRV GH SDUWLFXODUHV� HO FRPHUFLR HVWXYR

FRQILDGR LJXDOPHQWH D pVWRV� DGRSWDQGR OD &RURQD FDVWHOODQD XQD SROt�

WLFD OLEHUDO UHVSHFWR GHO WUiILFR PHUFDQWLO HQWUH FRQTXLVWDGRUHV \ FRQTXLV�

WDGRV� DXQTXH GH FXDOTXLHU PDQHUD HO FRPHUFLR VHUi D~Q UHVWULQJLGR��

&XDQGR VH SURGXFH HO GHVFXEULPLHQWR \ FRQTXLVWD GH $PpULFD� OD &R�

URQD GH &DVWLOOD SDUWLFLSDED GH ODV LGHDV HFRQyPLFDV GHO PHUFDQWLOLVPR

FX\DV EDVHV IXHURQ HO FUHFLPLHQWR GH XQD HFRQRPtD PRQHWDULD \ FDSL�

WDOLVWD \ HO VXUJLPLHQWR GH ORV (VWDGRV QDFLRQDOHV�� OLPLWiQGRVH DVt D

UHJODPHQWDU HO WUiILFR LQWHUQDFLRQDO SDUD REWHQHU XQD EDODQ]D GH SDJRV

IDYRUDEOH� VL ELHQ HQ XQ SULPHU PRPHQWR VH HVWDEOHFLy XQ PRQRSROLR

UHDO� pVWH VH DPSOLy PiV DGHODQWH� (O PHUFDQWLOLVPR WUDMR FRQVLJR OD

GHSHQGHQFLD GH OD HFRQRPtD QRYRKLVSDQD UHVSHFWR GH OD SHQtQVXOD GX�

� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

� ,GHP � SS� ������

� %XVWRV 5RGUtJXH]� 0DQXHO� ´(O DSRGHUDGR HQ HO FRPHUFLR GH $PpULFD D WUDYpV
GH &iGL] �VLJORV ;9,, \ ;9,,,�µ� $QGDOXF tD \ $P pULF D� $FWDV GHO ,, &RQ JUHVR GH +LVWR ULD
GH $Q GDOXF tD � (VSDxD� &RQVHMHUtD GH &XOWXUD \ 0HGLR $PELHQWH GH OD -XQWD GH $QGD�
OXFtD \ 2EUD 6RFLDO \ &XOWXUDO &DMDVXU� 'HSDUWDPHQWR GH +LVWRULD 0RGHUQD� &RQWHP�
SRUiQHD \ GH $PpULFD GH OD 8QLYHUVLGDG GH &yUGRED� ����� S� ����

� &DEDOOHUR -XiUH]� -RVp $QWRQLR� (O UpJ LP HQ MXUtG LF R GH ODV DUP DGDV GH OD &DUUHUD
GH ,Q G LDV� VLJ OR V ;9, \ ;9,,� 0p[LFR� 81$0� ����� S� ���

� %LWDU /HWD\ I� 0DUFHOR� /RV HF RQ RP LVWDV HVSDx R OHV GHO VLJ OR ;9,,, \ VXV LGHDV VREUH
H O F RP HUF LR F RQ ODV ,Q G LDV� �D HG�� 0p[LFR� ,QVWLWXWR 0H[LFDQR GH &RPHUFLR ([WHULRU�
����� S� ��� 9pDVH WDPELpQ *RUWDUL 3DODFLRV� +LUD GH� ´(O FRPHUFLR QRYRKLVSDQR D
WUDYpV GH 9HUDFUX]µ� +LVWR ULD 0H[LFDQ D � 0p[LFR� (O &ROHJLR GH 0p[LFR� Q~P� ��� HQH�
UR�PDU]R GH ����� S� ����
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UDQWH OD YLJHQFLD GHO VLVWHPD GH IORWDV� KDVWD OD LPSODQWDFLyQ GHO FRPHU�

FLR OLEUH��

/RV GRV SULQFLSLRV TXH FDUDFWHUL]DURQ OD SROtWLFD FRPHUFLDO GH ORV

$XVWULDV IXHURQ� GH DFXHUGR FRQ %HDWUL] %HUQDO� ORV GH SXHUWR ~QLFR \

PRQRSROLR� 'H KHFKR� HVWH ~OWLPR IXH HO SULQFLSLR EiVLFR GHO WRGR HO

VLVWHPD PHUFDQWLO KLVSDQR�LQGLDQR��

'HVGH HO SULPHU UHJODPHQWR GLFWDGR SDUD JRELHUQR GH &ULVWyEDO &R�

OyQ VH FRQWHPSODQ ORV UDVJRV GLVWLQWLYRV GHO VLVWHPD FRPHUFLDO HVSDxRO

TXH FRQWURODED \ UHJLVWUDED D FDGD PDULQHUR� RILFLDO R SDVDMHUR D ODV

,QGLDV� DVt FRPR D ODV PHUFDQFtDV SRU HOORV HPEDUFDGDV� (O �� GH DEULO

GH ���� VH FRQFHGLy D WRGRV ORV V~EGLWRV GH &DVWLOOD OD IDFXOWDG GH

WUDVODGDUVH D ODV ,QGLDV \ HQ HOODV HVWDEOHFHUVH \ HQ VX FDVR HMHUFHU HO

FRPHUFLR���

/D VDOLGD \ OOHJDGD GH ORV QDYtRV VH FRQWURODED HQ XQ SULPHU PR�

PHQWR D SDUWLU GH OD LPSODQWDFLyQ GH &iGL] FRPR SXHUWR ~QLFR� OXJDU

HQ GRQGH VH HVWDEOHFLHURQ FRQWUROHV DGXDQDOHV��� 8QD GpFLPD SDUWH GHO

WRQHODMH GH FDGD QDYtR TXHGDED UHVHUYDGD SDUD HO XVR GH OD &RURQD�

OLEUH GH IOHWH� DVt FRPR XQD GpFLPD SDUWH HQ XQ LQLFLR� TXLQWD SRVWH�

ULRUPHQWH� GH ORV LQJUHVRV HPDQDGRV GHO WUiILFR FRPHUFLDO�

(Q ���� VH GLVSHQVy GHO SDJR GH DOPRMDULID]JR��� DOPLUDQWD]JR�� \

FXDOTXLHUD RWUR JUDYiPHQ D ODV PHUFDQFtDV H[SHGLGDV D ODV ,QGLDV� DVt

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 �

� )ORUHVFDQR� 6HUJLR� ´3ROtWLFD PHUFDQWLOLVWD HVSDxROD \ VXV LPSOLFDFLRQHV HFRQy�
PLFDV HQ OD 1XHYD (VSDxDµ� +LVWRULD 0H[LFDQ D� 0p[LFR� (O &ROHJLR GH 0p[LFR� Q~P�
��� HQHUR�PDU]R GH ����� SS� ��������

� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV� VXP D GH OD FRQ WUDWD�
F LyQ \ RF pDQ R GH Q HJ R F LR V� 6HYLOOD� 6RFLHGDG (VWDWDO SDUD OD ([SRVLFLyQ 8QLYHUVDO 6HYLOOD
��� $OJDLGD (GLWRUHV� ����� S� ���

�� +DULQJ� &ODUHQFH +�� &RP HUF LR \ Q DY HJDF LyQ HQ WUH (VSDxD \ ODV ,Q G LDV HQ OD
pSR FD GH OR V +DEVEXUJ RV� WUDG� (PPD 6DOLQDV� 0p[LFR� )&(� ����� S� ��

�� &DEDOOHUR -XiUH]� -RVp $QWRQLR� (O UpJ LP HQ MXUtG LFR ���� S� ���
�� (VWH LPSXHVWR FRQVLVWtD HQ XQ VLHWH \ PHGLR SRU FLHQWR DG Y DOR UHP GH WRGDV

ODV PHUFDQFtDV TXH VH HQYLDEDQ GH (VSDxD D ODV ,QGLDV� VHJ~Q HO DIRUR TXH GH HOODV VH
KDFtD� (Q ���� VH UHGXMR D FLQFR SRU FLHQWR� DXPHQWiQGRVH D GLH] HQ ����� 9pDVH /HUGR
GH 7HMDGD� 0LJXHO� &RP HUF LR H[WHULR U GH 0p[LF R GHVGH OD &RQTXLVWD KDVWD KR \ � 0p[LFR�
LPSUHVR SRU 5DIDHO 5DIDHO� ����� HG� IDFV�� %DQFR 1DFLRQDO GH &RPHUFLR ([WHULRU� �����
S� ���

�� (VWH HUD XQ LPSXHVWR FREUDGR VREUH HO YDORU GH OR TXH LPSRUWDEDQ R H[SRU�
WDEDQ WRGRV ORV EXTXHV TXH HQWUDEDQ HQ 6HYLOOD \ TXH QR IXHUDQ SURSLHGDG GH ORV
YHFLQRV GH HVWH DU]RELVSDGR R GHO GH &iGL]� SDJiQGRVH XQ PDUFR GH SODWD SRU FDGD
EDMHO PHQRU D ODV FLHQ WRQHODGDV� 6H HPSH]y D FREUDU UHVSHFWR GH ORV EXTXHV TXH YHQtDQ
GH ODV ,QGLDV HQ ����� FXDQGR VH HVWDEOHFLy HO FDUJR GH $OPLUDQWH *HQHUDO GH (VSDxD
H ,QGLDV� 6H ILMDURQ FXRWDV GH GRV \ PHGLR SHVRV VREUH FDGD TXLQWDO GH ILHUUR HQYLDGR D OD
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FRPR GHO SDJR GH OD DOFDEDOD HQ VX SULPHUD YHQWD HQ (VSDxD� VLQ TXH

VH SHUFLELHUDQ GHUHFKRV DGXDQDOHV SRU OD &RURQD FDVWHOODQD HQ ORV SXHU�

WRV SHQLQVXODUHV VREUH HO FRPHUFLR FRQ ODV ,QGLDV VLQR KDVWD �������

(O RUJDQLVPR HVWDWDO TXH FRQWURODED \ GLULJtD HO WUiILFR KLVSDQR�LQ�

GLDQR IXH OD &DVD GH &RQWUDWDFLyQ GH 6HYLOOD� FUHDGD SRU UHDO FpGXOD

GHO �� GH HQHUR GH ����� FRPR ´UHVSXHVWD GDGD SRU ORV 5H\HV &DWyOLFRV

D OD SUREOHPiWLFD SODQWHDGD SRU HO LQFLSLHQWH WUiILFR LQGLDQRµ��� HVFR�

JLHQGR D 6HYLOOD FRPR VHGH GH OD PLVPD� /D &DVD� IXQGDGD SDUD ORJUDU

HO PRQRSROLR DEVROXWR GH ORV SURGXFWRV SURYHQLHQWHV GH ODV ,QGLDV�

FRQFHGtD ODV OLFHQFLDV SDUD YLDMDU D HVH OXJDU� OOHYDED D FDER OD LQVSHFFLyQ

GH ODV PHUFDGHUtDV \ GH ODV QDYHV� UHJXODED OD VDOLGD GH ORV QDYtRV� DG�

PLQLVWUDED OD MXVWLFLD FLYLO \ FULPLQDO HQ PDWHULD GH FRPHUFLR \ IRPHQ�

WDED ORV HVWXGLRV QiXWLFRV \ JHRJUiILFRV� SUHSDUDQGR \ H[DPLQDQGR D

ORV SLORWRV TXH TXLVLHUDQ HPSUHQGHU ODV UXWDV LQGLDQDV��� (Q PDWHULD

ILVFDO VH HQFDUJDED GHO FREUR GHO TXLQWR UHDO R LPSXHVWR TXH SHUFLEtD

HO (VWDGR HVSDxRO VREUH ODV LPSRUWDFLRQHV GH OD SODWD \ GHPiV PHWDOHV

DPHULFDQRV� UHFDXGDED DVLPLVPR ODV UHQWDV GH ORV ELHQHV SURSLHGDG GH

OD &RURQD \ DGPLQLVWUDED HO LPSXHVWR GH ´DYHUtDµ� PHFDQLVPR GH IL�

QDQFLDFLyQ SDUD OD GHIHQVD GH OD &DUUHUD GH ,QGLDV���

/D HOHFFLyQ GH 6HYLOOD FRPR VHGH VH H[SOLFD SRU OD LQWHQFLyQ GH OD

&RURQD FDVWHOODQD GH FRQWURODU ODV ULTXH]DV SURYHQLHQWHV GH ODV ,QGLDV�

FREUDU ORV LPSXHVWRV D GLFKDV LQWURGXFFLRQHV \ YLJLODU HO SDVR \ HPL�

JUDFLyQ D ODV QXHYDV WLHUUDV WDQWR GH SHUVRQDV FRPR GH DUPDPHQWR \

OLEURV� (VWD WDUHD VH IDFLOLWDED HQ XQ SXHUWR LQWHULRU FRPR 6HYLOOD� DPpQ

GH OD VHJXULGDG TXH pVWH RIUHFtD FRQWUD DWDTXHV GHO H[WHULRU GDGD OD

GLVWDQFLD TXH OH VHSDUDED GHO PDU DELHUWR� $XQDGR D OR DQWHULRU� HQ

6HYLOOD VH DVHQWDEDQ LPSRUWDQWHV FDSLWDOHV TXH KDEUtDQ GH MXJDU VX SDSHO

� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

1XHYD (VSDxD� XQ SHVR VREUH FDGD WRQHODGD GH FDGD EXTXH \ GLH] UHDOHV VREUH FDGD
PLO SHVRV GH SODWD� RUR R IUXWRV HQYLDGRV GHVGH ODV ,QGLDV SRU FXHQWD GH SDUWLFXODUHV�
/HUGR GH 7HMDGD� 0LJXHO� &RP HUF LR H[WHULR U ���� S� ���

�� +DULQJ� &ODUHQFH +�� &RP HUF LR \ Q DY HJDF LyQ ���� S� ��
�� &DEDOOHUR -XiUH]� -RVp $QWRQLR� (O UpJ LP HQ MXUtG LF R ���� S� ���
�� %RUUHJR 3OD� 0DUtD GHO &DUPHQ� ´0DHVWUHV \ SLORWRV GH OD EDKtD JDGLWDQD HQ

OD &DUUHUD GH ,QGLDV KDVWD ����µ� $QGDOXF tD \ $P pULF D���� S� ����
�� 0DUWLUp� (GXDUGR� ´(O PDUFR MXUtGLFR GHO WUiILFR FRQ ODV ,QGLDV HVSDxRODVµ� HQ

3HWLW� &DUORV �HG��� 'HO LXV P HUFDWR UXP DO GHUHFKR P HUFDQ WLO���� 0DGULG� 0DUFLDO 3RQV�
(GLFLRQHV -XUtGLFDV \ 6RFLDOHV� ����� SS� �������� 6REUH HO WHPD YpDVH &DEDOOHUR -XiUH]�
-RVp $QWRQLR� (O UpJ LP HQ MXUtG LF R ���� FDS� 9,� 6H HPLWLHURQ RUGHQDQ]DV SDUD OD &DVD GH
&RQWUDWDFLyQ HQ ����� ���� \ �����
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HQ HO WUiILFR FRQ ODV ,QGLDV��� /D VHGH GH OD &DVD GH &RQWUDWDFLyQ VHUtD

6HYLOOD KDVWD ����� IHFKD HQ TXH HV WUDVODGDGD D &iGL]���

(Q ����� HO HPSHUDGRU &DUORV 9� GH YXHOWD DO UpJLPHQ OLEHUDO� H[�

WHQGLy OD SRVLELOLGDG GH FRPHUFLDU FRQ $PpULFD D ORV GHPiV V~EGLWRV

QR FDVWHOODQRV� REHGHFLHQGR TXL]iV D SUHVLRQHV GH ORV EDQTXHURV H[WUDQ�

MHURV� PHGLGD GHURJDGD SRU VX VXFHVRU )HOLSH ,, HQ ����� FRQVHUYDQGR

~QLFDPHQWH &iGL] HO SULYLOHJLR� &DUORV 9 RUGHQy WDPELpQ OD FUHDFLyQ

GH OD &DVD GH &RQWUDWDFLyQ GH /D &RUXxD SDUD HO FRPHUFLR FRQ ODV

0ROXFDV� DPSOLDQGR HQ ���� HO SULYLOHJLR D FLXGDGHV FRPR %D\RQD�

%LOEDR� /DUHGR� $YLOpV� 6DQ 6HEDVWLiQ� &iGL]� 0iODJD \ &DUWDJHQD�

)HOLSH ,, HVWUXFWXUy HQ ���� HO VLVWHPD GH FRPXQLFDFLRQHV D WUDYpV

GH ODV IORWDV \ JDOHRQHV� TXH SHUPLWtD XQ PD\RU FRQWURO HVWDWDO \ OD

SURWHFFLyQ GH ODV HPEDUFDFLRQHV GH ORV DWDTXHV GH SLUDWDV \ FRUVDULRV

H[WUDQMHURV��� (UD XQ SDVR DGHODQWH GHO VLVWHPD GH QDYHJDFLyQ HQ FRQ�

VHUYD XWLOL]DGR SRU OD &DVD GH &RQWUDWDFLyQ GHVGH �����

(Q ���� VH GHVSDFKy SRU SULPHUD YH] XQD DUPDGD UHDO FRQ HO ILQ GH

SURWHJHU ORV FDUJDPHQWRV GH PHWDOHV SUHFLRVRV SURYHQLHQWHV GH ORV SXHU�

WRV LQGLDQRV FRQ GHVWLQR D OD SHQtQVXOD���

'HVGH ����� ODV IORWDV VDOtDQ GRV YHFHV DO DxR GHVGH 6HYLOOD� XQD GX�

UDQWH OD SULPDYHUD HQ HO PHV GH DEULO GLULJLpQGRVH KDFLD HO *ROIR GH

0p[LFR� +RQGXUDV \ ODV $QWLOODV� \ OD RWUD SDUWtD HQ DJRVWR KDFLD 7LHUUD

)LUPH �JROIR GH 3DQDPi�� WRFDQGR &DUWDJHQD� 6DQWD 0DUWD \ RWURV SXHU�

WRV GHO QRUWH VXGDPHULFDQR� $O UHWRUQR HQ HO PHV GH PDU]R VLJXLHQWH

DPEDV IORWDV VH UHXQtDQ HQ /D +DEDQD \ KDFtDQ HO YLDMH GH UHJUHVR D

(VSDxD� 'H FXDOTXLHU PDQHUD QR VLHPSUH IXH SRVLEOH PDQWHQHU OD UH�

JXODULGDG HQ ODV VDOLGDV GH GLFKDV IORWDV�

/D IORWD TXH YROYtD GH 7LHUUD )LUPH WUDtD FRQVLJR FRPR FDUJDPHQWR

OD SODWD SHUXDQD \ HUDQ FXVWRGLDGRV SRU ORV JDOHRQHV� GH TXLHQHV UHFL�

ELHURQ HO QRPEUH� /D SURYHQLHQWH GH 1XHYD (VSDxD VH GHQRPLQDED

VLPSOHPHQWH ´IORWDVµ� VLHQGR FXVWRGLDGRV SRU QDYtRV GH JXHUUD GH PH�

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 �

�� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV���� S� ���
�� 0RQWHQHJUR 'XTXH� ÉQJHO� +LVWRULD GH (VSDx D� 0DGULG� *UHGRV� ����� W� ;�

S� ����
�� %HUQDO� %HDWUL]� ´/D SROtWLFD FRPHUFLDO���µ� S� ����
�� ,ELGHP � 9pDVH WDPELpQ &DVWLOOR 0DWKLHX� 1LFROiV GHO� ´/DV �� IORWDV GH JDOHRQHV

D 7LHUUD )LUPH �����������µ� $QXDULR GH (VWXG LR V $P HULFDQ R V� 6XSOHP HQ WR � 6HYLOOD� (V�
FXHOD GH (VWXGLRV +LVSDQRDPHULFDQRV� &RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHV &LHQWtILFDV�
;/9,,� Q~P� �� �����
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QRU SRWHQFLD EpOLFD� &DGD FRQMXQWR GH IORWDV R JDOHRQHV VH LQWHJUDED

SRU DOUHGHGRU GH �� D �� HPEDUFDFLRQHV� GHSHQGLHQGR GH ODV FRQGLFLRQHV

HFRQyPLFDV \ GH VHJXULGDG�

-XQWR FRQ 6HYLOOD RSHUDURQ GRV SXHUWRV PiV HQ HO WUiILFR KLVSDQR�

LQGLDQR TXH IXHURQ &iGL] GHVGH ���� \ &DQDULDV GHVGH ���� FRPR

HVFDOD REOLJDGD HQ OD WUDYHVtD DWOiQWLFD� EDMR OD VXSHUYLVLyQ HVWH ~OWLPR

GH XQ DJHQWH GH OD &DVD GH &RQWUDWDFLyQ GH 6HYLOOD� (Q HVH HQWRQFHV ORV

SXHUWRV KDELOLWDGRV HQ $PpULFD SDUD HO FRPHUFLR FRQ (VSDxD IXHURQ

ORV GH 9HUDFUX] HQ OD 1XHYD (VSDxD �OXJDU GH WUDQVERUGR HQ HO HMH

FRPHUFLDO 6HYLOOD�FLXGDG GH 0p[LFR GXUDQWH HO VLJOR ;9,,���� &DUWDJHQD

HQ OD 1XHYD *UDQDGD \ 1RPEUH GH 'LRV R 3XHUWR %HOOR HQ HO LVWPR

GH 3DQDPi� (Q HO FDVR GH $FDSXOFR� pVWH JR]y GH OLFHQFLD SDUD FRPHU�

FLDU SHUPDQHQWHPHQWH FRQ HO 2ULHQWH D WUDYpV GH 0DQLOD� UHFLELHQGR

OD 1DR GH &KLQD� &iGL] SDVDUtD HQ XQ PRPHQWR GDGR GH VHU XQ SXHUWR

FRPSOHPHQWDULR DO GH 6HYLOOD� D VHU OD VHGH GH OD &DUUHUD GH ,QGLDV���

'H FXDOTXLHU PDQHUD� QR WRGR HO FRPHUFLR KLVSDQR�LQGLDQR VH UHDOL]y

D WUDYpV GHO VLVWHPD GH IORWDV� SXHV VH SHUPLWLy RFDVLRQDOPHQWH OD SDUWLGD

GH EDUFRV IXHUD GHO VLVWHPD� FRQRFLGRV FRPR ´QDYtRV GH UHJLVWUR�µ��

$Vt� DOJXQRV SXHUWRV LQGLDQRV SXGLHURQ FRPHUFLDU GLUHFWDPHQWH FRQ

(VSDxD D WUDYpV GH ORV QDYtRV GH UHJLVWUR� VXMHWRV D XQ UpJLPHQ ILVFDO

SDUWLFXODU� FDVR GH &DUDFDV� %XHQRV $LUHV �TXH JR]DED GH GRV QDYtRV

GH UHJLVWUR�� 0DUDFDLER� 3XHUWR 5LFR� 6DQWR 'RPLQJR� /D +DEDQD� 0D�

WDQ]DV� 7UXMLOOR \ &DPSHFKH���

/DV SHVDGDV FDUJDV ILVFDOHV TXH GHEtD VRSRUWDU HO FRPHUFLDQWH HVSDxRO

\ HO DWUDFWLYR PHUFDGR LQGLDQR SURYRFDURQ OD DSDULFLyQ GH XQ PHUFDGR

SDUDOHOR GH FRQWUDEDQGR HQ HO TXH SDUWLFLSDEDQ WDQWR HVSDxROHV FRPR

H[WUDQMHURV� FRQ ODV FRQVLJXLHQWHV SpUGLGDV SRU SDUWH GHO FRPHUFLR IRU�

PDO� \ FRQVWLWX\HQGR XQ JUDYH SUREOHPD SDUD OD VHJXULGDG \ GHIHQVD

� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� 9pDVH 0RQWHUR� 3DEOR HW DO �� 8O~D� SXHQ WH LQ WHUF RQ WLQ HQ WDO HQ HO VLJ R ;9,,� 0p�
[LFR� &RQVHMR 1DFLRQDO SDUD OD &XOWXUD \ ODV $UWHV� ,1$+� 0XVHR 1DFLRQDO GH $Q�
WURSRORJtD H +LVWRULD� ,QWHUQDFLRQDO GH &RQWHQHGRUHV $VRFLDGRV GH 9HUDFUX]� ����� SS�
������ 9pDVH LJXDOPHQWH &KDXQX� 3LHUUH� ´9HUDFUX] HQ OD VHJXQGD PLWDG GHO VLJOR ;9,
\ SULPHUD GHO ;9,,µ� +LVWRULD 0H[LF DQ D � 0p[LFR� (O &ROHJLR GH 0p[LFR� Q~P� ���
DEULO�MXQLR GH ����� SS� ��������

�� *DUFtD�%DTXHUR *RQ]iOH]� $QWRQLR� /D &DUUHUD GH ,Q G LDV���� S� ��� 7DPELpQ�
0RQWHQHJUR 'XTXH� ÉQJHO� +LVWRULD GH (VSDx D���� S� ����

�� %HUQDO� %HDWUL]� ´/D SROtWLFD FRPHUFLDO���µ� S� ����
�� 0DUWLUp� (GXDUGR� ´(O PDUFR MXUtGLFR���µ� SS� ��������
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GH ODV SRVHVLRQHV GH OD &RURQD HVSDxROD��� HQ GRQGH HO VLVWHPD GH IORWDV

HUD LQFDSD] GH RSRQHUVH HIHFWLYDPHQWH DO FRPHUFLR LOtFLWR��� 3RU FRQ�

WUDEDQGR� $QWRQLR ;DYLHU 3pUH] \ /ySH] HQWLHQGH HO ´KHFKR GH TXH�

EUDQWDU DOJXQR GRORVDPHQWH ODV OH\ HV� \ D H[WUD\HQGR IXHUD GHO 5H\QR�

y HQWUDQGR HQ pO ODV FRVDV TXH OH VRQ SURKLELGDV� \ D FRPHUFLDQGR FRQ

HOODV� y QR SDJDQGR ORV MXVWRV GHUHFKRV LPSXHVWRV GH ODV PHUFDGHUtDV�

RFXOWiQGRODV� y QR UHJLVWUiQGRODV� SDUD H[LPLUVH GHO SDJR GH HOORV���µ�

/D SHQD LPSXHVWD DO GHOLWR GH FRQWUDEDQGR VH GHQRPLQDED FRPLVR� \

FRQVLVWtD HQ OD SpUGLGD R FRQILVFDFLyQ GH ODV PHUFDQFtDV REMHWR GHO FRQ�

WUDEDQGR��� /DV PHUFDQFtDV TXH FDHQ HQ FRPLVR VDOHQ GH OD SURSLHGDG

GH DTXHO TXH FRPHWLy HO GHOLWR \ SDVDQ DO GRPLQLR GHO UHDO ILVFR�

(Q ODV ,QGLDV� FRPR PHQFLRQiEDPRV� GDGDV ODV FRQGLFLRQHV GH OD

HFRQRPtD HVSDxROD� LQFDSD] GH DEDVWHFHU ORV PHUFDGRV GH VXV SRVHVLRQHV

DPHULFDQDV SRU XQD PDOD R LQDGHFXDGD JHVWLyQ GHO DSDUDWR SROtWLFR�DG�

PLQLVWUDWLYR HVSDxRO�� \ HO FUHFLPLHQWR GH ODV HFRQRPtDV GH VXV ULYDOHV

HXURSHRV GHVGH HO VLJOR ;9,� VH SUHVHQWy HQWUH ORV KDELWDQWHV GH ODV

SRVHVLRQHV HVSDxRODV HQ $PpULFD \ ORV SURSLRV GH ODV FRORQLDV GH ,Q�

JODWHUUD� +RODQGD \ )UDQFLD XQ LOtFLWR LQWHUFDPELR FRPHUFLDO FRQ PDJ�

QLWXGHV WDOHV TXH ODV ,QGLDV VH FRQYLUWLHURQ HQ HO SULQFLSDO PHUFDGR GH

FRQVXPR GH ODV PDQXIDFWXUDV GH HVWRV WUHV SDtVHV���

2WUD GH ODV FDXVDV GH HVWH FRPHUFLR LOtFLWR OR VHUtD OD FHUFDQtD GH ODV

FRORQLDV HXURSHDV UHVSHFWR GH ODV SRVHVLRQHV HVSDxRODV� \ D TXH ODV FR�

PXQLFDFLRQHV HQWUH HOODV QR RIUHFtD PD\RU GLILFXOWDG SDUD VXV KDELWDQ�

WHV� /DV FDUJDV LPSRVLWLYDV HVWDEOHFLGDV SRU OD &RURQD HVSDxROD FRQVWLWXtDQ

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 �

�� &UX] %DUQH\ � ÐVFDU� (O UpJ LP HQ MXUtG LF R GHO F R UVR P DUtWLP R � H O P XQGR LQ G LDQ R
\ HO 0p[LF R GHO VLJ OR ;,;� 0p[LFR� 81$0� ����� SS� ��������

�� 0RQWHQHJUR 'XTXH� ÉQJHO� +LVWRULD GH (VSDx D���� S� ����
�� 3pUH] \ /ySH]� $QWRQLR ;DYLHU� 7HDWUR GH OD OHJ LVODF LyQ XQ LY HUVDO GH (VSDx D H

,Q G LDV� 0DGULG� LPSUHQWD GH GRQ $QWRQLR (VSLQR]D� ����� W� ,;� S� ���� (Q HO 'LFF LR �
Q DULR -XUtG LFR 0H[LFDQ R � �D HG�� 0p[LFR� 81$0� ����� W� ,� VXE Y RF H ´FRQWUDEDQGRµ�
VH VHxDOD TXH HO FRQWUDEDQGR ´HV HO DFWR X RPLVLyQ UHDOL]DGR SRU XQD SHUVRQD SDUD
HYLWDU HO FRQWURO DGHFXDGR SRU SDUWH GH OD DXWRULGDG DGXDQHUD HQ OD LQWURGXFFLyQ R
H[DFFLyQ GH PHUFDQFtDV D WHUULWRULR QDFLRQDOµ�

�� $L]SXUXD� 5DPyQ� &XUD]DR \ OD F RVWD GH &DUDFDV� ,Q WURGXF F LyQ DO HVWXG LR GHO
F RQ WUDEDQ GR HQ OD SUR Y LQ F LD GH 9HQ H]XHOD HQ WLHP SR V GH OD &RP SDx tD *XLSX]FRDQ D �����
����� &DUDFDV� %LEOLRWHFD GH OD $FDGHPLD 1DFLRQDO GH OD +LVWRULD� ����� )XHQWHV SDUD
OD +LVWRULD &RORQLDO GH 9HQH]XHOD� S� ���

�� 9pDVH )HOLFLDQR 5DPRV� +pFWRU 5�� (O FRQ WUDEDQGR LQ J OpV HQ HO &DULEH \ *R OIR
GH 0p[LFR ������������ 6HYLOOD� ([FPD� 'LSXWDFLyQ 3URYLQFLDO GH 6HYLOOD� ����� S� ��
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XQ DOLFLHQWH SDUD ORV FRQWUDEDQGLVWDV� TXLHQHV HVWDEOHFLHURQ DPSOLDV UH�

GHV FRPHUFLDOHV SDUD VXUWLU HO YDVWR PHUFDGR LQGLDQR���

3RU RWUD SDUWH� HO DXPHQWR SREODFLRQDO \ HO LQFUHPHQWR HQ OD SUR�

GXFFLyQ PDQXIDFWXUHUD WUDMR FRPR FRQVHFXHQFLD HO DXPHQWR HQ HO FRQ�

VXPR \ OD E~VTXHGD GH QXHYRV PHUFDGRV SDUD FRORFDU GLFKRV SURGXFWRV�

(O FRODSVR GHO VLVWHPD GH IORWDV \ HO DXJH GHO FRQWUDEDQGR VH KDEUiQ

GH FRQMXJDU FRQ ODV UHIRUPDV GH OD FDVD %RUEyQ� $Vt� HO UpJLPHQ MXUtGLFR

HVWDEOHFLGR WHQGUtD TXH VHU DFWXDOL]DGR SDUD LQWHQWDU KDFHU IUHQWH D ORV

SURJUHVRV QiXWLFRV \ DO GHVDUUROOR GHO FRQWUDEDQGR���

$ OR ODUJR GHO VLJOR ;9,,, VH SXVLHURQ HQ SUiFWLFD XQD VHULH GH PH�

GLGDV� HQWUH WUDGLFLRQDOHV H LQQRYDGRUDV� SDUD WUDWDU GH SRQHU IUHQR DO

FRPHUFLR LOtFLWR� (QWUH WDOHV PHGLGDV SRGHPRV VHxDODU�

—6LVWHPDV GH UHVJXDUGRV�

—*XDUGDFRVWDV UHDOHV �FRUVDULRV R GH OD PDULQD UHDO����

—&UHDFLyQ GH FRPSDxtDV FRPHUFLDOHV SULYLOHJLDGDV TXH DEDVWHFLHUDQ

HO PHUFDGR LQGLDQR \ SUHVWDUDQ VHUYLFLRV GH YLJLODQFLD \ UHSUHVLyQ

GHO FRQWUDEDQGR�

—9LJLODQFLD GH ODV UXWDV GH QDYHJDFLyQ�

—/HJLVODFLyQ HQFDPLQDGD D FRPEDWLU HO FRQWUDEDQGR�

—*HVWLRQHV GLSORPiWLFDV� \

—(O FRUVR�

—,QFOXVLYH� VH OHV RUGHQy D ORV JREHUQDGRUHV GH ORV SXHUWRV TXH VH

GHGLFDUDQ D GHVDUUDLJDU GH HQWUH OD SREODFLyQ HO HUURU GH QR FRQ�

VLGHUDU SHFDPLQRVRV ORV IUDXGHV FRQWUD HO HUDULR���

� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� ,GHP � S� ���
�� 9pDVH ÉYLOD 0DUWHO� $ODPLUR GH \ %HUQDUGLQR %UDYR /LUD� ´1XHYR UpJLPHQ

GHO FRPHUFLR PDUtWLPR GHO VLJOR ;9,,, \ VX DSOLFDFLyQ HQ HO 3DFtILFR 6XUµ� 5HY LVWD

&KLOHQ D GH +LVWRULD GHO 'HUHF KR � 6DQWLDJR� (GLWRULDO -XUtGLFD GH &KLOH� Q~P� �� ���� �
S� ����

�� 6REUH OD FRQYHQLHQFLD GH OD XWLOL]DFLyQ GH JXDUGDFRVWDV SDUD FRPEDWLU DO FRQ�
WUDEDQGR HQ ����� YpDVH 0RQVpJXU� -HDQ GH� /DV Q XHY DV P HP RULDV GHO FDSLWiQ -HDQ GH
0RQ VpJXU � HG� H LQWU� -HDQ�3LHUUH %HUWKH� WUDGV� )ORUHQFH 2OLYLHU� %ODQFD 3XOLGR H ,VDEHOOH
9pULFDW� 0p[LFR� 81$0� ,)$/� &HQWUR GH (VWXGLRV 0H[LFDQRV \ &HQWURDPHULFDQRV�
����� S� ����

�� 5HDO 2UGHQ GH �� GH 6HSWLHP EUH GH ���� D ORV *RY HUQ DGRUHV GH OR V 3XHUWR V SDUD
TXH VH GHG LTXHQ FRP R GHEHQ i GHVDUUDLJ DU HQ VXV UHVSHF WLY R V G LVWU LWR V H O SHU MXG LF LDO HUURU
GH Q R VHU SHF DP LQ R VRV OR V IUDXGHV FRQ WUD HO 5HDO (UDULR � $*1� %DQGRV� YRO� ��� H[S� ��
IV� �� /RV JXDUGDV R PLQLVWURV S~EOLFRV TXH DO QR FXPSOLU FRQ VX RILFLR FRPR GHEtDQ SHU�
PLWtDQ VH SDVDUDQ FRVDV YHGDGDV GH XQ OXJDU D RWUR SHFDEDQ PRUWDOPHQWH� TXHGDQGR
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7RGRV HVWRV HVIXHU]RV ´��� IXHURQ LQVXILFLHQWHV SDUD DFDEDU� R SRU OR

PHQRV� DOLYLDU VXVWDQFLDOPHQWH OD FULVLV H[LVWHQWHµ��� )HOLFLDQR 5DPRV

VHxDOD TXH HQ UHODFLyQ FRQ HO FRQWUDEDQGR LQJOpV GH OD SULPHUD PLWDG

GHO VLJOR ;9,,, VH SXHGH FODVLILFDU HQ WUHV WLSRV� GH DFXHUGR FRQ ORV

VXMHWRV TXH UHDOL]DURQ OD DFWLYLGDG� HO HIHFWXDGR SRU OD &RPSDxtD GHO

0DU GHO 6XU� HO UHDOL]DGR SRU LQJOHVHV SDUWLFXODUHV� \ ILQDOPHQWH HO

UHDOL]DGR SRU V~EGLWRV� SHQLQVXODUHV R DPHULFDQRV GH OD &RURQD HVSD�

xROD�

(QWUH ���� \ ����� VHJ~Q FRQVLJQD &DEDOOHUR -XiUH]� ODV IORWDV TXH

SDUWLHURQ KDFLD 7LHUUD )LUPH R 1XHYD (VSDxD OR KLFLHURQ HQ ORV DxRV

GH ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ���� \ �������

'XUDQWH OD ~OWLPD GpFDGD GHO VLJOR ;9,, ODV VDOLGDV GH ODV IORWDV FRQ

UXPER D ODV ,QGLDV SHUGHUiQ VX SHULRGLFLGDG TXHGDQGR VXMHWDV D ODV

FLUFXQVWDQFLDV GHO PRPHQWR� GH DKt TXH VH GLHUDQ ~QLFDPHQWH VLHWH VD�

OLGDV HQWUH ���� \ ����� LQWHUUXPSLpQGRVH ODV FRPXQLFDFLRQHV XQ DxR

PiV WDUGH SRU OD JXHUUD GH VXFHVLyQ���

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 �

REOLJDGRV D OD UHVWLWXFLyQ GH ORV GDxRV DO 5H\ � 9pDVH 8QLYHUVLGDG GHO &RQYHQWR GH
6DQWLDJR GH OD &LXGDG GH 3DPSORQD� 3URP SWXDULR GH OD WKHR OR J LD P RUDO� TXH KD F RP SXHVWR
H O F RQ Y HQ WR GH 6DQ WLDJ R � 8Q LY HU ILGDG GH 3DP SORQ D� GHO 6DJ UDGR 2UGHQ GH 3UHG LF DGR UHV�
ILJX LHQ GR SR U OD P D\RU SDUWH ODV 'R F WU LQ DV GHO 0�5�3� 0DHVWUR )U� )UDQ F LIF R /DUUDJD� 3ULRU
TXH IXH GH G LF KR &RQ Y HQ WR � HQ HO TXH IH UH IR UP DQ � \ FR UULJ HQ P XFKDV GH IXV RSLQ LRQ HV� \
VH LOXVWUD FRQ OD H[SOLF DF LRQ GH Y DULDV &RQ IWLWXF LRQ HV GH 1�66�3� %HQ HG LF WR ;,9� UHLPSUHIIR
HQ HO &ROHJLR 5HDO GH 6� ,JQDFLR GH OD 3XHEOD GH ORV ÉQJHOHV� DxR GH ����� 7UDW� ;/,9�
Q� ,,,� S� ����

�� )HOLFLDQR 5DPRV� +pFWRU 5�� RS� F LW�� S� ���
�� 9pDQVH ORV FXDGURV FRQWHQLGRV HQ &DEDOOHUR -XiUH]� -RVp $QWRQLR� (O UpJ LP HQ

MXUtG LFR ���� SS� �������� 9pDVH WDPELpQ 0LJXHO /HUGR GH 7HMDGD� &RP HUF LR H[WHULR U ����
GRFXPHQWR Q~PHUR ��

�� ,GHP � S� ���
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�� (O SHULRGR GH OR V %RUERQ HV

(Q HO VLJOR ;9,,, VH OOHYy D FDER XQD LPSRUWDQWH PRGLILFDFLyQ GHO

VLVWHPD GH FRPXQLFDFLRQHV FRPHUFLDOHV HQWUH (VSDxD \ ODV ,QGLDV� /D

JXHUUD GH VXFHVLyQ DEULy ODV SXHUWDV GHO FRPHUFLR LQGLDQR D )UDQFLD

LQXQGDQGR pVWD ORV PHUFDGRV LQGLDQRV GH PHUFDGHUtDV� &RQ OD SD] GH

8WUHFKW GH ���� DSDUHFLy ,QJODWHUUD HQ HO PHUFDGR LQGLDQR FRQ LPSRU�

WDQWHV FRQFHVLRQHV FRPHUFLDOHV HQ HO WUiILFR GH HVFODYRV� OR TXH GLR

RSRUWXQLGDG D OD LQWURGXFFLyQ GH PHUFDQFtDV GH FRQWUDEDQGR�

'XUDQWH HO VLJOR ;9,,, KXER IORWDV D OD 1XHYD (VSDxD HQ ORV DxRV

GH ���� �QyWHVH HO ODUJR LQWHUYDOR FRUULGR HQWUH OD ~OWLPD IORWD GH ����

\ HVWD���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

����� ����� ����� ����� ����� ����� ���� \ ����� VLQ TXH VH GLHUD OD

SHULRGLFLGDG H[LJLGD SRU ODV /H\HV GH ,QGLDV� 3DUWH GHO SUREOHPD� DGHPiV

GH OD JXHUUD \ HO WHPRU D ORV DWDTXHV HQHPLJRV� IXH GHELGR� VHJ~Q VHxDOD

3pUH]�0DOODLQD� D

ORV HQFRQWUDGRV LQWHUHVHV GH ORV FRPHUFLDQWHV SURSLHWDULRV GH ODV PHU�

FDQFtDV WUDQVSRUWDGDV HQ ODV IORWDV��� \ DTXHOORV TXH KDEtDQ GH FRPSUDUODV

HQ 0p[LFR��� >FRQWLQ~D�@ (O &RQVXODGR GH 6HYLOOD��� DFXVDED DO WUiILFR

LOtFLWR UHDOL]DGR SRU ORV FRPHUFLDQWHV PH[LFDQRV GH VHU HO UHVSRQVDEOH

GH OD OHQWLWXG FRQ TXH VH UHDOL]DEDQ ORV QHJRFLRV HQ OD IHULD��� ORV PH[L�

FDQRV SRU VX SDUWH� DFXVDEDQ D ORV IORWLVWDV GH SRVSRQHU OD SDUWLGD KDVWD

REWHQHU ORV SUHFLRV TXH H[LJtDQ SRU VXV PHUFDQFtDV�

$ 7LHUUD )LUPH HQ ORV DxRV GH ����� ���� �VL ELHQ pVWD FRQ HO FDUiFWHU

GH QDYtRV GH JXHUUD FDUJDGRV GH PHUFDQFtDV���� ����� ����� ����� ����

\ ������� &RPR VH SXHGH REVHUYDU� ODV FRPXQLFDFLRQHV KLVSDQR�LQGLDQDV

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� (Q HVRV DxRV QLQJ~Q FRQYR\ LPSRUWDQWH SDUWLy GH &iGL] KDFLD $PpULFD� GHV�
SDFKiQGRVH ~QLFDPHQWH GRV H[SHGLFLRQHV FDUJDGDV GH D]RJXH FRQ GHVWLQR DO SXHUWR GH
9HUDFUX] HQ ���� \ ���� LQWHJUDGDV SRU XQR R GRV EDUFRV GH JXHUUD DFRPSDxDGRV GH
RWURV PHUFDQWHV FRQ HO REMHWLYR GH HQWUHJDU HQ OD 1XHYD (VSDxD HO PHUFXULR QHFHVDULR
SDUD OD H[WUDFFLyQ GH OD SODWD \ UHJUHVDU FRQ HOOD D OD SHQtQVXOD� (O UHWUDVR VH GHELy HQ
JUDQ PHGLGD D OD VLWXDFLyQ GH JXHUUD� \ D TXH &iGL] KDEtD VXIULGR HQ ���� XQ IXHUWH
DWDTXH HQHPLJR \ H[LVWtD HO WHPRU GH VX UHSHWLFLyQ HQ ���� \ ����� 9pDVH 3pUH]�0DOODLQD
%XHQR� 3DEOR (PLOLR� /D SROtWLF D Q DY DO HQ HO $WOiQ WLFR � ���������� 6HYLOOD� (VFXHOD GH
(VWXGLRV +LVSDQR�$PHULFDQRV GH 6HYLOOD� ����� SS� �� \ ���

�� ,GHP � S� ���
�� 0RQWHQHJUR 'XTXH� ÉQJHO� +LVWRULD GH (VSDx D���� S� ����
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VH OOHYDURQ D FDER D WUDYpV GH OD 1XHYD (VSDxD HQ ORV SULPHURV DxRV

GHO VLJOR ;9,,,� IXQGDPHQWDOPHQWH SRU OD PD\RU VHJXULGDG TXH RIUHFtD

OD UXWD HQ OD VLWXDFLyQ GH JXHUUD� WHQLHQGR FRPR ~QLFR SXHUWR GH GHVWLQR

9HUDFUX]� FRQYHQLHQWHPHQWH SURWHJLGR SRU 6DQ -XDQ GH 8O~D��� (Q

����� PHGLDQWH HO 3UR\HF WR GH JDOHRQ HV \ IOR WDV�� VH LQWHQWy UHLQVWDXUDU

HO VLVWHPD GH WUiILFR FRPHUFLDO� (Q pO VH HVWDEOHFtD TXH HO Q~PHUR \

WRQHODMH GH ORV QDYtRV TXH KDEUtDQ GH SDUWLU D ODV ,QGLDV VH GHWHUPLQDUtD

HQ FDGD YLDMH VHJ~Q ODV FLUFXQVWDQFLDV� ,JXDOPHQWH� VH VHxDODED TXH ORV

D]RJXHV� EXODV� HO SDSHO VHOODGR \ GHPiV HIHFWRV GH FXHQWD GH OD UHDO

+DFLHQGD VH HPEDUFDUtDQ HQ ORV EXTXHV GH JXHUUD KDFLD ODV ,QGLDV� \ DO

UHWRUQR WUDHUtDQ HO RUR� OD SODWD \ GHPiV HIHFWRV SDUD OD PHQFLRQDGD

LQVWLWXFLyQ��� 6H SUHWHQGtD SURPRYHU OD FRQVWUXFFLyQ GH QDYtRV HVSDxR�

OHV� SRU OR TXH VH GLVSXVR TXH WRGRV ORV QDYtRV TXH QDYHJDUHQ D ODV

,QGLDV� \ D VHD HQ FRQVHUYD� FRPR DYLVRV R FRPR UHJLVWURV� GHEtDQ VHU

IDEULFDGRV HQ ORV DVWLOOHURV GH ORV GRPLQLRV GHO UH\ � D H[HSFLyQ GH ORV

QDYtRV \D DGTXLULGRV���

(Q FXDQWR D OD SHULRGLFLGDG� VH HVWDEOHFLy TXH ODV IORWDV SDUD OD 1XHYD

(VSDxD VDOLHUDQ GH &iGL] HO GtD SULPHUR GH MXQLR� VLQ SRGHU GHWHQHUVH

HQ 3XHUWR 5LFR SDUD UHSRVWDU PiV GH VHLV GtDV� (Q 9HUDFUX] SRGUtDQ

HVWDU KDVWD HO GtD TXLQFH GH DEULO� IHFKD HQ OD TXH GHEtDQ SDUWLU SDUD /D

+DEDQD� HQ GRQGH WDPSRFR SRGUtDQ HVWDU PiV GH TXLQFH GtDV� /RV FD�

SLWDQHV GH JDOHRQHV \ IORWDV TXH LQFXPSOLHUDQ FRQ HVWH FDOHQGDULR VLQ

FDXVD MXVWLILFDGD VHUtDQ GHSXHVWRV GH VXV HPSOHRV \ VH SURFHGHUtD FRQWUD

VXV SHUVRQDV \ ELHQHV� /DV IORWDV GH 7LHUUD )LUPH VDOGUtDQ LJXDOPHQWH

GH &iGL] HO GtD SULPHUR GH VHSWLHPEUH� QR SXGLHQGR GHWHQHUVH HQ &DU�

WDJHQD PiV GH FLQFXHQWD GtDV� HQ 3RUWREHOR VHVHQWD� DO UHWRUQR HQ &DUWD�

JHQD WUHLQWD \ HQ /D +DEDQD TXLQFH���

(O 3UR\HF WR GH ���� LJXDOPHQWH FRQWHPSOD ORV GHUHFKRV� GHVSDFKRV

\ IRUPDFLyQ GH UHJLVWURV SDUD ODV ,QGLDV� IOHWHV D 9HUDFUX] \ %XHQRV

$LUHV \ RWURV SXHUWRV� DVt FRPR GH YXHOWD D OD SHQtQVXOD� ODV SHUVRQDV

TXH SRGtDQ HPEDUFDUVH \ ORV UHTXLVLWRV D FXPSOLU SDUD HOOR�

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 ��

�� 3pUH]�0DOODLQD %XHQR� 3DEOR (PLOLR� /D SROtWLF D Q DY DO���� SS� ������
�� 3UR\ HF WR SDUD *DOHRQ HV \ )OR WDV GHO 3HU~ \ 1XHY D�(VSDxD� \ SDUD 1DY tRV GH 5H�

J LVWUR � \ $Y LVRV TXH Q DY HJDUHQ D DP ER V 5H\Q RV� ,PSUHIIR HQ 0DGULG� GH RUGHQ GH IX
0DJ� SRU -XDQ GH $UL]WLD� ����� $*1� %DQGRV� YRO� �� H[S� ��� IV� �������� 'H DKRUD
HQ DGHODQWH ´3UR\ HF WR GH ����µ�

�� 3UR\ HF WR GH ����� IRMD �Y�
�� ,GHP � IRMD ��
�� ,GHP � IRMD ��
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(Q HO FDVR GH ODV LVODV &DQDULDV� FRPR \D VH PHQFLRQy� JR]DEDQ GH

OD IDFXOWDG GH HQYLDU EXTXHV D ODV ,QGLDV� VLQ HPEDUJR� QR GHEtDQ VX�

SHUDUVH ODV ����� WRQHODGDV GH DUTXHR DQXDOHV� QR SRGtDQ YLVLWDU ORV

SXHUWRV GH 9HUDFUX]� &DUWDJHQD \ 3RUWREHOR� \ QR SRGtDQ H[SRUWDU

SURGXFWRV PDQXIDFWXUDGRV QL LPSRUWDU PHWDOHV SUHFLRVRV GH $PpULFD�

SURGXFLpQGRVH HQWUH ���� \ ����� ��� YLDMHV D ODV ,QGLDV���

(O VLVWHPD GH IORWDV IXH ILQDOPHQWH DEDQGRQDGR HQ ����� DO DGRSWDUVH

HO VLVWHPD GHO FRPHUFLR OLEUH PHGLDQWH HO 5HJ ODP HQ WR \ DUDQ FHOHV UHDOHV

SDUD HO FRP HUF LR OLEUH GH (VSDx D \ ODV ,Q G LDV GHO �� GH RFWXEUH GH HVH

DxR�� \ OD 3UDJP iWLFD GH OLEHUWDG GH FRP HUF LR GH PLVPD IHFKD� 6H SHQVDED

TXH HO FDPELR GH VLVWHPD VHUYLUtD SDUD PHMRUDU HO DSURYHFKDPLHQWR GHO

FRPHUFLR FRQ ORV UHLQRV DPHULFDQRV� (O FDPELR FRQVLVWtD HQ KDELOLWDU

PiV SXHUWRV HVSDxROHV SDUD HO FRPHUFLR FRQ $PpULFD� /RV SXHUWRV KD�

ELOLWDGRV GHVGH ���� HUDQ &iGL]� 6DQWDQGHU� *LMyQ� /D &RUXxD� 6HYLOOD�

0iODJD� &DUWDJHQD� $OLFDQWH \ %DUFHORQD��� VXPiQGRVH FRQ HO 5HJOD�

P HQ WR GH ���� ORV GH $OIDTXHV GH 7RUWRVD� 6DQWD &UX] GH 7HQHULIH \

3DOPD GH 0D\RUFD HQ (VSDxD� /RV SXHUWRV DPHULFDQRV SDUD HO FRPHUFLR

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� 3pUH]�0DOODLQD %XHQR� 3DEOR (PLOLR� /D SR OtWLFD Q DY DO ���� S� ��� 3DUD HO OLEUH
FRPHUFLR HQ &DQDULDV YpDVH *XLPHUi 5DYLQD� $JXVWtQ� ´/HJLVODFLyQ ERUEyQLFD \ HQ�
FODYHV PDUtWLPRV� /D JpQHVLV GHO FRPHUFLR OLEUH SDUD &DQDULDVµ� HQ 0DUWtQH] 6KDZ�
&DUORV �HG��� (O GHUHF KR \ H O P DU HQ OD (VSDxD P RGHUQ D� *UDQDGD� 8QLYHUVLGDG GH *UD�
QDGD� &HQWUH G·(VWXGLV G·+LVWRULD 0RGHUQD 3LHUUH 9LODU� ����� S� ���� *XLPHUi 5DYLQD
VHxDOD FRPR FDUDFWHUtVWLFDV GHO FRPHUFLR FDQDULR SUHYLDV DO OLEUH FRPHUFLR ODV VLJXLHQWHV�
�� (V XQ FRPHUFLR HVSHFXODWLYR SRU H[FHOHQFLD SRU HO TXH VH REWHQtDQ IXHUWHV LQJUHVRV�

TXH D\XGDEDQ D HTXLOLEUDU OD EDODQ]D FRPHUFLDO GH &DQDULDV FRQ (XURSD�
�� (V XQ UpJLPHQ OLPLWDGR D ORV WpUPLQRV GHO UpJLPHQ GH H[FHSFLyQ GHQWUR GHO PR�
QRSROLR JDGLWDQR HQ OR UHIHUHQWH D WRQHODMH� PHUFDQFtDV� GHVWLQRV� HWFpWHUD� SHUR SRWHQ�
FLDGRU GH ODV YHQWDMDV FRPSDUDWLYDV GHO DUFKLSLpODJR�
�� (V XQ FRPHUFLR TXH WHQtD LPSRUWDQWHV UHSHUFXVLRQHV HQ FRPHUFLDQWHV� FRVHFKHURV
\ QDYLHURV� OD 5HDO +DFLHQGD� PDULQRV \ DJHQWHV PHUFDQWLOHV� DVt FRPR HQ HO DUWHVDQD�
GR \ FDPSHVLQDGR FDQDULR� *XLPHUi FRQFOX\H TXH ´HQ GHILQLWLYD� HO UpJLPHQ GH H[FHS�
FLyQ IXH PiV EHQHILFLRVR TXH SHUMXGLFLDO SDUD HO FRPHUFLR H[WHULRU FDQDULRµ�

�� 5HJ ODP HQ WR \ DUDQ F HOHV UHDOHV SDUD HO FRP HUF LR OLEUH GH (VSDx D \ ODV ,Q G LDV GH ��
GH R F WXEUH GH ����� HQ OD ,PSUHQWD GH 3HGUR 0DUtQ� 0DGULG� ����� $*1� %DQGRV� YRO�
;� H[S� ��� IV� �������� 'H DKRUD HQ DGHODQWH 5HJ ODP HQ WR GH �����

�� 9pDVH 5HDO 'HF UHWR HQ TXH 6�0� KD UHVXHOWR DP SOLDU OD FRQ F HVLyQ GHO F RP HUF LR
OLEUH� FRQ WHQ LGD HQ 'HF UHWR GH �� GH R F WXEUH GH ����� ,Q VWUXF F LyQ GH OD P LVP D IHF KD� \
GHP iV UHVR OX F LRQ HV SR VWHU LR UHV� TXH VR OR F RP SUHKHQ G LHURQ ODV ,VODV GH %DUORY HQ WR � \ SURY LQ �
F LDV GH &DP SHFKH� 6DQ WD 0DUWD� \ 5LR GHO +DFKD� LQ F OX\ HQ GR DKR UD OD GH %XHQ RV�$\UHV�
F RQ LQ WHUQ DF LRQ SR U HOOD j ODV GHP iV GH OD $P HULFD 0HULG LRQ DO� \ H[WHQ VLRQ j ORV 3XHUWR V
+DELOLWDGR V HQ ODV &RVWDV GH &KLOH� \ HO 3HU~� 	F � ([SHG LGR HQ � GH IHEUHUR GH ����� 3RU
-XDQ GH 6DQ 0DUWLQ� ,PSUHVRU GH OD 6HFUHWDUtD GH (VWDGR� \ GHO 'HVSDFKR 8QLYHUVDO GH
,QGLDV� 0DGULG� ����� $*1� %DQGRV� YRO� ;� H[S� ��� IV� ��������
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GLUHFWR HQ ���� IXHURQ 6DQWLDJR GH &XED� 6DQWR 'RPLQJR� 3XHUWR 5LFR�

0DUJDULWD \ 7ULQLGDG��� &RQ HO 5HJ ODP HQ WR GH ���� VH DxDGLHURQ 0RQWH

&KULVWL HQ OD LVOD (VSDxROD� %DWDEDQy \ /D +DEDQD� &DPSHFKH� HO JROIR

GH 6DQWR 7RPiV GH &DVWLOOD \ HO SXHUWR GH 2PRD HQ HO UHLQR GH *XD�

WHPDOD� &DUWDJHQD� 6DQWD 0DUWD� 5tR GH OD +DFKD� 3RUWREHOR� &KDJUH

HQ HO GH 6DQWD )H� \ 7LHUUD )LUPH �H[FHSWXDQGR ORV GH 9HQH]XHOD� &X�

PDQi� *XD\DQD \ 0DUDFDLER FRQFHGLGRV D OD &RPSDxtD GH &DUDFDV�

VLQ SULYLOHJLR H[FOXVLYR�� 0RQWHYLGHR \ %XHQRV�$\UHV HQ HO 5tR GH OD

3ODWD� 9DOSDUDtVR \ /D &RQFHSFLyQ HQ HO UHLQR GH &KLOH� \ ORV GH $ULFD�

&DOODR \ *XD\DTXLO HQ HO UHLQR GHO 3HU~ \ FRVWDV GH OD 0DU GHO 6XU���

$QWHULRUPHQWH VH KDEtD LQVWDXUDGR HO VLVWHPD GH DYLVRV HQ ����� TXH

FRQVLVWtD HQ XQ VLVWHPD UHJXODU GH FRUUHRV HQWUH (VSDxD H ,QGLDV� DXWR�

UL]DGRV SDUD HO WUDQVSRUWH GH PHUFDGHUtDV� VXFHVLYDPHQWH VH IXHURQ DGRS�

WDQGR GLYHUVDV PHGLGDV OLEHUDOL]DGRUDV GHO FRPHUFLR TXH IXHURQ UHXQLGDV

HQ HO PHQFLRQDGR 5HJ ODP HQ WR GH �������

'HO DQWLJXR VLVWHPD VH PDQWXYR OD H[LJHQFLD GH TXH IXHUDQ HVSDxROHV

ORV WLWXODUHV GHO WUiILFR FRPHUFLDO \ HVSDxROD OD PD\RUtD GH OD WULSXOD�

FLyQ� (O 5HJ ODP HQ WR GH ���� FRQFHGLy OD H[HQFLyQ GHO SDJR GH ORV GHUHFKRV

GH SDOPHR� WRQHODGD� 6DQ 7HOPR� H[WUDQJHUtD� YLVLWDV� UHFRQRFLPLHQWRV GH

FDUHQDV� KDELOLWDFLRQHV� OLFHQFLDV SDUD QDYHJDU \ GHPiV JDVWRV \ IRUPDOLGDGHV

HVWDEOHFLGRV HQ HO 3UR\HF WR GH ����� PLVPR TXH TXHGy UHYRFDGR���

(Q ���� VH OLEHUDOL]y HO WUiILFR QHJUHUR \ HQ ���� VH DXWRUL]y D ORV

DPHULFDQRV D WUDILFDU FRQ ODV FRORQLDV H[WUDQMHUDV���

)LQDOPHQWH� FRQ OD &RQVWLWXFLyQ GH %D\RQD GH ����� TXH VL ELHQ QR

WXYR DSOLFDFLyQ� VH GHFUHWy OD LJXDOGDG GH ORV KDELWDQWHV GH DPERV KH�

PLVIHULRV� DVt FRPR OD OLEHUWDG GH LQGXVWULD \ FRPHUFLR� VLQ TXH ORV LQWH�

UHVHV GH 6HYLOOD \ &iGL] D WUDYpV GH OD -XQWD 6XSUHPD GH *RELHUQR GH

(VSDxD H ,QGLDV \ VX VXFHVRUD� OD -XQWD GH 5HJHQFLD� SXGLHUDQ GDU PDU�

FKD DWUiV D HVWD QXHYD UHDOLGDG���

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 ��

�� 0RQWHQHJUR 'XTXH� ÉQJHO� +LVWRULD GH (VSDx D���� S� ����
�� 5HJ ODP HQ WR GH ����� DUWV� � \ ��
�� *RUWDUL 3DODFLRV� +LUD GH� ´(O FRPHUFLR QRYRKLVSDQR���µ� S� ����
�� 5HJ ODP HQ WR GH ����� DUW� �R�
�� 9pDVH %LWDU /HWD\ I� 0DUFHOR� /RV HFRQ RP LVWDV���� 7DPELpQ D 0XxR] 3pUH]� -RVp�

´(O FRPHUFLR GH ,QGLDV EDMR ORV $XVWULDV \ ORV WUDWDGLVWDV HVSDxROHV GHO VLJOR ;9,,µ�
5HY LVWD GH ,Q G LDV� DxR ;9,,� Q~P� ��� DEULO�MXQLR GH �����

�� 0DUWLUp� (GXDUGR� ´(O PDUFR MXUtGLFR���µ� S� ����
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�� /RV FRQ VXODGRV

/RV FRPHUFLDQWHV VH DVRFLDEDQ HQ JUDQGHV FRUSRUDFLRQHV SURIHVLRQD�

OHV TXH UHFLEtDQ HO QRPEUH GH FRQVXODGRV� SDUD OD GHIHQVD GH ORV LQWH�

UHVHV HFRQyPLFRV GH VXV PLHPEURV� /D PDWUtFXOD� HV GHFLU ORV DJUHPLDGRV�

HVWDED IRUPDGD SRU ORV PHUFDGHUHV UHVLGHQWHV TXH OOHQDEDQ ORV UHTXLVLWRV

GH HGDG� SURSLHGDGHV \ RFXSDFLyQ��� $GHPiV� ORV FRQVXODGRV DFWXDEDQ

FRPR WULEXQDOHV HVSHFLDOHV SDUD UHVROYHU ORV OLWLJLRV PHUFDQWLOHV VXUJLGRV

HQWUH VXV LQWHJUDQWHV� /RV MXHFHV R FyQVXOHV \ HO SULRU VH HOHJtDQ GH GRV

R WUHV GH VXV PLHPEURV GH PDQHUD DQXDO� 1R LQWHUYHQtDQ MXULVWDV QL

MXHFHV SURIHVLRQDOHV� VLQR PHUFDGHUHV FRQRFHGRUHV GHO WUiILFR PHUFDQWLO

\ GH VXV SUREOHPDV \ FRVWXPEUHV� /RV OLWLJLRV VH UHVROYtDQ FRQ EDVH HQ

HO XVXV P HUFDWR UXP \ HQ ODV QRUPDV HVFULWDV SULYDWLYDV GH FDGD FRQVX�

ODGR���

(O SULPHU FRQVXODGR HQ &DVWLOOD IXH HO GH %XUJRV� FUHDGR SRU SUDJ�

PiWLFD GH ORV 5H\HV &DWyOLFRV GDGD HQ 0HGLQD GH &DPSR HO �� GH MXOLR

GH ���� D SHWLFLyQ GH ORV PHUFDGHUHV ORFDOHV� LQFOX\pQGRVH HQ OD 1XHY D

5HFRSLODF LyQ FRPR OH\ �� � WtWXOR ��� OLEUR �� ��� 'HVSXpV GH XQDV SUL�

PHUDV RUGHQDQ]DV VREUH IOHWDPHQWRV� \ SUHYLD DXWRUL]DFLyQ RWRUJDGD

SRU HO HPSHUDGRU HQ ����� HO &RQVXODGR GH %XUJRV YLR FRQILUPDGDV

VXV SULPHUDV RUGHQDQ]DV HQ 9DOODGROLG HO �� GH VHSWLHPEUH GH �������

(O FRQVXODGR UHFLELy VXV VHJXQGDV RUGHQDQ]DV HQ ����� SHUIHFFLRQDQGR

ODV DQWHULRUHV� SDUWLFXODUPHQWH HQ OR UHODWLYR D ORV VHJXURV PDUtWLPRV�

LQVHUWDQGR WUHV IRUPXODULRV SDUD VX HODERUDFLyQ� )LQDOPHQWH� HQ HO VLJOR

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� 6PLWK� 5REHUW� ´/RV FRQVXODGRV GH FRPHUFLDQWHV HQ 1XHYD (VSDxDµ� /RV FRQ �
VX ODGRV GH FRP HUF LDQ WHV HQ 1XHY D (VSDxD � 0p[LFR� ,QVWLWXWR 0H[LFDQR GH &RPHUFLR
([WHULRU� ����� S� ���

�� 7RPiV \ 9DOLHQWH� )UDQFLVFR� 0DQXDO GH KLVWR ULD GHO GHUHF KR HVSDx R O� 0DGULG�
7HFQRV� ����� SS� �������� &RURQDV *RQ]iOH]� 6DQWRV 0�� 0DQXDO GH KLVWR ULD GHO GHUHF KR
HVSDx R O� 9DOHQFLD� 7LUDQW OR %ODQFK� ����� SS� ��������

�� 9pDVH 2UGHQ DQ]DV GHO &RQ VXODGR GH %XUJ RV� HG� IDFV�� (VSDxD� /H[ 1RYD� �����
6REUH HO FRQVXODGR YpDVH GHVGH OXHJR D *DUFtD GH 4XHYHGR \ &RQFHOOyQ� (OR\ � 2UGH�
Q DQ ]DV GHO &RQ VX ODGR GH %XUJ RV GH ����� %XUJRV� LPSUHQWD GH OD 'LSXWDFLyQ� ����� HG�
IDFV� GH OD ([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� 9 &HQWHQDULR GH OD )XQGDFLyQ
GHO &RQVXODGR� ´,QVWLWXFLyQ )HUQiQ *RQ]iOH]µ� ����� 9pDVH WDPELpQ %DVDV )HUQiQGH]�
0DQXHO� (O &RQ VX ODGR GH %XUJR V HQ HO VLJ OR ;9,� 0DGULG� &6,&� ����� HG� IDFV� GH OD
([FPD� 'LSXWDFLyQ 3URYLQFLDO GH %XUJRV� 9 &HQWHQDULR GH OD )XQGDFLyQ GHO &RQVXOD�
GR� �����

�� %DVDV )HUQiQGH]� 0DQXHO� (O &RQ VX ODGR GH %XUJR V���� S� ���
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;9,,, VH SURPXOJDURQ ODV ~OWLPDV RUGHQDQ]DV GHO FRQVXODGR� HQ GRQGH

VH HFKD SDUWLFXODUPHQWH GH PHQRV OD PDWHULD GH ORV VHJXURV� (V LPSRU�

WDQWH GHVWDFDU TXH HQ VHSWLHPEUH GH ���� OD &RURQD H[SLGLy XQD SUDJ�

PiWLFD JHQHUDO VREUH OD MXULVGLFFLyQ GH OD &DVD GH &RQWUDWDFLyQ GH

6HYLOOD� HQ GRQGH VH HVWDEOHFLy TXH WRGRV ORV SURFHVRV UHODWLYRV D FRQ�

WUDWRV \ FRPSDxtDV GHO FRPHUFLR DPHULFDQR� VHJXURV \ IOHWHV VH UHJLUtDQ

SRU ODV UHJODV \ FRVWXPEUHV GHO &RQVXODGR GH %XUJRV���

(Q ���� VH FUHy HO &RQVXODGR GH %LOEDR� UHJLGR SRU ODV PLVPDV

GLVSRVLFLRQHV TXH HO GH %XUJRV \ TXH SDUWLFLSy GHO FRPHUFLR FRQ ODV

,QGLDV GHVGH VXV LQLFLRV D WUDYpV GH ORV SXHUWRV GH &iGL]� 6HYLOOD� &D�

QDULDV \ /LVERD KDVWD OD VXEOHYDFLyQ GH 3RUWXJDO��� 'HVGH ILQHV GHO VLJOR

;9,,, OD EXUJXHVtD PHUFDQWLO VH GHGLFy D HMHUFHU SUHVLyQ VREUH HO (VWDGR

SDUD WHUPLQDU FRQ HO PRQRSROLR GHO FRPHUFLR LQGLDQR HQ PDQRV GH

6HYLOOD \ SRVWHULRUPHQWH GH &iGL]� %LOEDR� D SHVDU GH ODV QXPHURVDV

VROLFLWXGHV KHFKDV DO JRELHUQR \ GH TXH OD SDUWLFLSDFLyQ GH OD IORWD

YL]FDtQD HUD FRQVLGHUDEOH HQ HO FRPHUFLR DPHULFDQR� QR IXH DXWRUL]DGD

SDUD HO FRPHUFLR GLUHFWR FRQ ODV ,QGLDV� $QWH HVWR� ORV FRPHUFLDQWHV

ELOEDtQRV UHJLVWUDEDQ VXV PHUFDQFtDV FRQ GHVWLQR D $PpULFD D WUDYpV GH

ORV SXHUWRV KDELOLWDGRV GH /D &RUXxD� *LMyQ� 6DQWDQGHU \ &iGL]���

(O WHUFHU JUDQ FRQVXODGR FDVWHOODQR IXH HO GH &DUJDGRUHV D ,QGLDV GH

6HYLOOD FUHDGR HO �� GH DJRVWR GH ���� SDUD HO FRPHUFLR LQGLDQR��� DSUR�

EiQGRVH VXV RUGHQDQ]DV SRU UHDO SURYLVLyQ GH �� GH MXOLR GH �����

WHQLHQGR SUHVHQWH� FRPR PHQFLRQDPRV \D� OD RUJDQL]DFLyQ \ IXQFLRQD�

PLHQWR GHO &RQVXODGR GH %XUJRV� (Q HOODV VH HVWDEOHFtD TXH HO FRQVXODGR

FRQWDUtD FRQ XQ SULRU \ GRV FyQVXOHV HOHFWRV GH HQWUH ORV PLVPRV FR�

PHUFLDQWHV� TXH FRQRFHUtDQ VREUH FXDOTXLHU GLIHUHQFLD UHODWLYD DO WUiILFR

GH PHUFDQFtDV GH R SDUD ODV ,QGLDV� /DV DFWLYLGDGHV GHO &RQVXODGR GH

6HYLOOD ODV GLYLGH *DUFtD )XHQWHV HQ WUHV� MXGLFLDOHV� PHUFDQWLOHV \ ILQDQ�

FLHUDV��� HQ GRQGH FRQRFtD GH ORV SOHLWRV VXUJLGRV D UDt] GHO HMHUFLFLR

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 ��

�� +DULQJ� &ODUHQFH +�� &RP HUF LR \ Q DY HJDF LyQ ���� SS� ������ 6LWXDFLyQ TXH GHEH
FRQVLGHUDUVH SDUD HO HVWXGLR GH ORV ULHVJRV \ VHJXURV PDUtWLPRV HQ OD 1XHYD (VSDxD�

�� *DUFtD )XHQWHV� /XWJDUGR� (O FRP HUF LR HVSDx R O F RQ $P pULF D ���������� 6HYLOOD�
([FPD� 'LSXWDFLyQ 3URYLQFLDO GH 6HYLOOD� (VFXHOD GH (VWXGLRV +LVSDQR�$PHULFDQRV GH
6HYLOOD� ����� S� ���

�� 9pDVH %DVXUWR /DUUDxDJD� 5RPiQ� &RP HUF LR \ EXUJXHVtD P HUFDQ WLO G H %LOEDR HQ
OD VHJXQ GD P LWDG GHO VLJ OR ;9,,,� %LOEDR� 8QLYHUVLGDG GHO 3DtV 9DVFR� ����� SS� ������

�� 6REUH VX FUHDFLyQ SXHGH YHUVH WDPELpQ D 5XL] 5LYHUD� -XOLiQ %� \ 0DQXHOD
&ULVWLQD *DUFtD %HUQDO� &DUJDGR UHV���� SS� ������

�� *DUFtD )XHQWHV� /XWJDUGR� (O FRP HUF LR HVSDx R O���� SS� ������
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GHO FRPHUFLR� OD ILQDQFLDFLyQ D WUDYpV GH SUpVWDPRV \ GRQDWLYRV DO FR�

PHUFLR LQGLDQR \ SRU GHOHJDFLyQ GH OD &DVD GH &RQWUDWDFLyQ IXQFLRQHV

UHODWLYDV DO FRQWURO GHO WUiILFR FRQ ODV ,QGLDV� FRQWURODQGR ORV VHJXURV

PDUtWLPRV� WRQHODMHV� GHVSDFKR GH IORWDV� HWFpWHUD� 3RU RWUD SDUWH� HO

FRQVXODGR FREUDED ORV GHUHFKRV GH LQIDQWHV� ORQMD� DYHUtD \ WRQHODGDV���

(Q OD 1XHYD (VSDxD� D ILQDOHV GHO VLJOR ;9,� XQ JUXSR GH FRPHU�

FLDQWHV IRUPXODURQ ORV SODQHV SDUD OD RUJDQL]DFLyQ GH VX SURSLR JUHPLR

VHSDUDGR GHO VHYLOODQR GDGR HO

JUDQ FUHFLPLHQWR HQ TXH KD YHQLGR OD FRQWUDWDFLRQ� \ FRPHUFLR GH ODV

PHUFDGHULDV� \ RWUDV FRIDV TXH IH OOHYDQ� p QDYHJDFLRQ GH HIWRV 5H\QRV�

p GH ORV GHO 3LU~� ,IODV 3KLOLSLQDV� 3URYLQFLDV GH <XFDWiQ� p RWUDV SDUWHV

GH OD GLFKD 1XHYD (ISDxD� \ GH HOOD SDUD ORV GLFKRV 5H\QRV� \ 3URYLQFLDV�

DYLDQ IXFHGLGR� \ FDGD GLD IXFHGLDQ PXFKRV SOH\ WRV� \ GHEDWHV� GXGDV�

\ GLIHUHQFLDV� HQ UHIXOWD GH FXHQWDV GH FRPSDxLD� FRQILJQDFLRQHV� IOHWD�

PHQWRV� p IHJXURV� ULHIJRV� DYHULDV� PHUPDV� \ FRUUXSFLRQHV� GDxRV� TXLH�

EUDV� IDOWDV� \ RWUDV FRQWUDWDFLRQHV� WRFDQWHV� \ FRQFHUQLHQWHV i HO GLFKR

FRPHUFLR� GH OR TXDO ILIH KXYLHIIH GH OOHJDU i WHOD GH MXLFLR� \ WUDWDUIH� \

IHJXLUIH SRU ORV WHUPLQRV GH MXIWLFLD� GH PDV GH OD GLODFLRQ� \ FRIWDV� IH

SRGULDQ IHJXLU PXFKRV LQFRQYHQLHQWHV� HQ GDxR GH SUHIHQWHV� \ DXIHQWHV�

SRU IHU QHJRFLR GH FRPSDxLDV� FRQWUDWDFLRQHV� \ FXHQWDV� FX\D FRPSR�

ILFLRQ� p LQWHOLJHQFLD HUD SURSULD GH 0HUFDGHUHV� \ TXH DYLHQGR HQ OD

GLFKD &LXGDG &RQIXODGR� FRPR OH DYLD HQ ODV GH %XUJRV� \ 6HYLOOD \ GH

HIWRV 5H\QRV� FHIIDULDQ ORV LQFRQYHQLHQWHV� \ GDxRV� \ HO FRPHUFLR LUtD

HQ DXPHQWR� SXHV HQ OD GLFKD &LXGDG D\ DO SUHIHQWH� \ ILHPSUH UHILGLDQ

0HUFDGHUHV GH H[SHULHQFLD� FLHQFLD� UHFWLWXG� \ FRQFLHQFLD� \ FRQILDQ]D�

SDUD TXH DQWH HOORV SDIIHQ� \ IH KL]LHIIHQ� \ FRQFOX\DQ� \ GHWHUPLQHQ

FRQ EUHYHGDG WRGRV ORV QHJRFLRV� FXHQWDV� \ FRQWUDWDFLRQHV� IHJXQ HIWLOR

GH 0HUFDGHUHV� ILQ GDU OXJDU i SOH\ WRV ODUJRV� QL GLODFLRQHV� IXSOLFDQGRPH

DWHQWR OR IXIRGLFKR� PDQGDIIH� TXH IH SXILHIIH� p KXYLHIIH &RQIXODGR HQ

OD GLFKD &LXGDG GH 0H[LFR���

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� ,GHP � S� ���
�� 9pDVH ´25'(1$1=$6 � '(/ &2168/$'2 � '( /$ 81,9(56,'$' �

'( /26 0(5&$'(5(6 � '( (67$ 18(9$ (63$f$� � &21),50$'$6 325
(/ 5(< 18(6752 6(f25� � ,035(66$6 6,(1'2 35,25� < &2168/(6 (1 (/�
� &OHPHQWH GH 9DOGHV� 'RPLQJR GH 9DUDKLQFD� � \ 3HGUR /RSH] GH &REDUUXELDV� DxR
GH ����� � < 5(,035(6$6 6,(1'2 35,25� < &2168/(6 � ORV 6HxRUHV 7KHQLHQWH
&RURQHO '� -XDQ -RIHSK 3HUH] � &DQR� '� *DEULHO *XWLHUUH] GH 7HUDQ� � \ '� -RIHSK � GH
=HYDOORV� HQ HO ����� � >9LxHWD FRQ LQVLJQLDV GHO FRQVXODGR@ � (1 0(;,&2� � (Q OD ,P�
SUHQWD GH '� 3KHOLSH GH =XxLJD \ 2QWLYHURV � &DOOH GH OD 3DOPDµ� (Q IROLR� �� IROLRV PiV
SRUWDGD� 9pDVH S� � �GH DKRUD HQ DGHODQWH 2UGHQ DQ]DV GHO &RQ VXODGR GH OD 1XHY D (VSDx D ��
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$Vt� HO �� GH MXQLR GH ���� VH HPLWLy OD FDUWD FRQVWLWXWLYD GHO SULPHU

JUHPLR PHUFDQWLO KLVSDQRDPHULFDQR� FRQFHGLpQGRVH HO SULYLOHJLR UHDO HO

�� GH MXQLR GH ����� \ UHFLELGR SRU HO FDELOGR HO �� GH PDU]R GH �����

SURFHGLpQGRVH D RUJDQL]DU LQPHGLDWDPHQWH HO JUHPLR \ OD FRUWH���

6LQ PD\RUHV RSRVLFLRQHV DO SUR\HFWR GHO FRQVXODGR� HO �� GH PD\R

OD $XGLHQFLD DXWRUL]y OD FUHDFLyQ GH OD FRUWH GHO JUHPLR \ SURYH\y D

OD LQWHJUDFLyQ GH XQ WULEXQDO GH DSHODFLRQHV EDMR OD DGPLQLVWUDFLyQ GH

XQ IXQFLRQDULR GHO WHVRUR FRPR MXH] GH DSHODFLRQHV�

'RV HVFULEDQRV GH FiPDUD \ WUHV UHODWRUHV DGVFULWRV D OD UHDO DXGLHQFLD

REMHWDURQ OD FUHDFLyQ GHO FRQVXODGR� SXHV pVWH SRGUtD PLQDU OD DXWRULGDG

UHDO� VLQ HPEDUJR� VX RSRVLFLyQ QR LPSLGLy VX FUHDFLyQ� \ HO � GH QR�

YLHPEUH GH ���� VH LQVWUX\y D OD $XGLHQFLD SDUD TXH SURWHJLHUD D OD

QXHYD LQVWLWXFLyQ� SURQXQFLDQGR VX DFXHUGR GHILQLWLYR HO �� GH MXQLR

GH ������� 6XV RUGHQDQ]DV IXHURQ UDWLILFDGDV SRU OD &RURQD HQ ���� \

SXEOLFDGDV HQ ����� SUHYLQLpQGRVH TXH HQ FXDQWR IXHUHQ RPLVDV VH JXDU�

GDUDQ ODV GH %XUJRV \ 6HYLOOD���

(O VLJXLHQWH FRQVXODGR LQGLDQR IXH HO GH /LPD� TXH VH FRQVWLWX\y

PHGLDQWH FpGXOD GHO �� GH GLFLHPEUH GH ����� DXQTXH LQLFLy VX YLGD

FRUSRUDWLYD KDVWD HO �� GH IHEUHUR GH ����� 3RVWHULRUPHQWH OH WRFy D

)LOLSLQDV FRQWDU FRQ VX FRQVXODGR� FRQVWLWX\pQGRVH HO &RQVXODGR GH

0DQLOD HQ ���� FRQ MXULVGLFFLyQ VREUH WRGDV ODV LVODV�

&RQ HO 5HJ ODP HQ WR GH ���� GH &DUORV ,,, VH DEUH XQD VHJXQGD HWDSD

WDUGtD HQ OD FUHDFLyQ GH FRQVXODGRV DO RUGHQDUVH VX IRUPDFLyQ HQ WRGRV

ORV SXHUWRV KDELOLWDGRV HQ $PpULFD SDUD HO FRPHUFLR OLEUH� SDUD HO IR�

PHQWR GH OD DJULFXOWXUD \ IiEULFDV� DVt FRPR SDUD H[WHQGHU \ IRPHQWDU

OD QDYHJDFLyQ D ORV GRPLQLRV DPHULFDQRV��� $Vt� VH IXQGDURQ� SRU HMHP�

SOR� ORV FRQVXODGRV GH /D &RUXxD� 0iODJD� 6DQWDQGHU HQ ����� 6DQ

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 ��

�� 6PLWK� 5REHUW� ´/RV FRQVXODGRV���µ� SS� ������ 9pDVH WDPELpQ 0RQWHUR� 3DEOR
HW DO �� 8O~D� SXHQ WH LQ WHUF RQ WLQ HQ WDO���� S� ��� ,JXDOPHQWH� YHU VREUH HO &RQVXODGR GH OD
1XHYD (VSDxD D 5XL] *XHUUD� 5XEpQ� ´(O &RQVXODGR GH &RPHUFLDQWHV GH OD &LXGDG
GH 0p[LFRµ� HQ 6REHUDQHV� -RVp /XLV �FRRUG��� 0HP RULD GHO ,,, &RQ J UHVR GH +LVWRULD GHO
'HUHFKR 0H[LF DQ R � 0p[LFR� 81$0� ����� \ %DUUHUR *DUFtD� $QD 0D�� ´1RWDV SDUD
XQD QXHYD HGLFLyQ GH ODV 2UGHQDQ]DV GHO &RQVXODGR GH OD 8QLYHUVLGDG GH 0HUFDGHUHV
GH 1XHYD (VSDxDµ� HQ %HUQDO� %HDWUL] �FRRUG��� 0HP RULD GHO ,9 &RQ JUHVR GH +LVWR ULD
GHO 'HUHFKR 0H[LFDQ R � 0p[LFR� 81$0� ����� W� ,�

�� 6PLWK� 5REHUW� ´/RV FRQVXODGRV���µ� SS� ����� 7DPELpQ 6PLWK� 5REHUW� -RVp
5DPtUH] )ORUHV \ /HRQDUGR 3DVTXHO� /RV F RQ VXODGR V���� S� ���

�� &DOGHUyQ� )UDQFLVFR 5�� +LVWRULD HFRQ yP LF D GH OD 1XHY D (VSDx D HQ WLHP SR GH
OR V $XVWULDV� 0p[LFR� )&(� ����� S� ����

�� 5HJ ODP HQ WR GH ����� DUW� ���
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&ULVWyEDO GH 7HQHULIH HQ ����� 6DQO~FDU GH %DUUDPHGD HQ ����� *UDQDGD

HQ ����� 9LJR HQ ���� \ 0DGULG HQ ����� (Q ,QGLDV� ORV FRQVXODGRV

GH /LPD \ 0p[LFR PDQLIHVWDURQ VX RSRVLFLyQ \ QR IXH VLQR KDVWD ����

FXDQGR &DUDFDV�� \ *XDWHPDOD WXYLHURQ VX FRQVXODGR� SRVWHULRUPHQWH

%XHQRV $LUHV�� \ /D +DEDQD HQ ����� &DUWDJHQD� &KLOH� *XDGDODMDUD \

9HUDFUX] HQ �������

(Q HO FDVR GH 9HUDFUX]� pVWH DGTXLULy XQD LPSRUWDQFLD FRPHUFLDO

UHODWLYD D SDUWLU GH OD VHJXQGD PLWDG GHO VLJOR ;9,,, JUDFLDV DO FRPHUFLR

GH FDERWDMH FRQ <XFDWiQ \ *XDWHPDOD� SDVDQGR ORV FRPHUFLDQWHV ORFDOHV

D GHSHQGHU GH ORV GH OD FLXGDG GH 0p[LFR��� (Q ���� XQ JUXSR GH

PHUFDGHUHV GHO SXHUWR GH 9HUDFUX] VROLFLWDURQ HO HVWDEOHFLPLHQWR GH XQ

FRQVXODGR LQGHSHQGLHQWH GHO GH OD FLXGDG FDSLWDO DUJXPHQWDQGR TXH HO

SXHUWR HUD OD OODYH GHO UHLQR GH 1XHYD (VSDxD� PHWD \ IRQGHDGHUR GH

ODV IORWDV \ QDYtRV SURFHGHQWHV GH OD SHQtQVXOD \ GH RWUDV WLHUUDV DPH�

ULFDQDV� 6HxDODEDQ DGHPiV ODV GHVYHQWDMDV GH QR FRQWDU FRQ XQ WULEXQDO

PHUFDQWLO HQ HO SXHUWR \ ORV GDxRV VXIULGRV D FRQVHFXHQFLD GH WHQHU

TXH DFXGLU D OD FLXGDG GH 0p[LFR SDUD VROXFLRQDU VXV FRQWURYHUVLDV�

(VWD SHWLFLyQ VH HQFRQWUy FRQ OD UHVLVWHQFLD GH ORV FRPHUFLDQWHV GH OD

FDSLWDO YLUUHLQDO� VLQ HPEDUJR� &DUORV ,9� PHGLDQWH FpGXOD GHO �� GH HQHUR

GH ����� VDQFLRQy OD FUHDFLyQ \ RUJDQL]DFLyQ GHO &RQVXODGR GH 9HUD�

FUX]� LQDXJXUiQGRVH SRU HO FRQVHMR PXQLFLSDO HO �� GH DEULO GH HVH

DxR��� (Q OD FpGXOD GH HUHFFLyQ GHO FRQVXODGR VH MXVWLILFD VX FUHDFLyQ

GDGR HO FRQVLGHUDEOH DXPHQWR \ H[WHQVLyQ TXH KDEtD WRPDGR HO FRPHU�

FLR LQGLDQR FRQ OD OLEHUWDG FRQFHGLGD SRU &DUORV ,,, HQ HO 5HJ ODP HQ WR

GH �����

\ FRQ RWUDV JUDFLDV� \ IUDQTXLFLDV FRQFHGLGDV SRVWHULRUPHQWH� KD GDGR

PRWLYR i UHSHWLGDV LQVWDQFLDV GH YDULDV &LXGDGHV \ 3XHUWRV HQ VROLFLWXG

GH TXH VH HULMDQ DOJXQRV &RQVXODGRV HQ DTXHOORV 'RPLQLRV TXH SURWHMDQ

HO WUiILFR� \ GHFLGDQ EUHYH \ VXPDULDPHQWH ORV SOH\ WRV PHUFDQWLOHV� FRPR

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� 3DUD HO &RQVXODGR GH &DUDFDV YpDVH $UFLOD )DUtDV� (GXDUGR� (O 5HDO &RQ VX ODGR
GH &DUDFDV� &DUDFDV� ,QVWLWXWR GH (VWXGLRV +LVSDQRDPHULFDQRV� 8QLYHUVLGDG &HQWUDO GH
9HQH]XHOD� �����

�� 7MDUNV� *HUPDQ 2� (�� (O &RQ VX ODGR GH %XHQ RV $LUHV \ VXV SUR\ HF F LRQ HV HQ OD
KLVWRULD GHO 5tR GH OD 3ODWD � %XHQRV $LUHV� 8QLYHUVLGDG GH %XHQRV $LUHV� ����� W� ��

�� 6PLWK� 5REHUW� ´/RV FRQVXODGRV���µ� S� ���
�� ,GHP � SS� ������
�� ,GHP � SS� ������
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VH KD KHFKR HQ (VSDxD i FRQVHTXHQFLD GHO FLWDGR 5HJODPHQWR� < FRQVL�

GHUDQGR \R TXH HQ HO HVWDGR SUHVHQWH GH ODV FRVDV� \ VHJ~Q OD PXOWLWXG

\ IUHTXHQFLD GH ODV H[SHGLFLRQHV TXH VDOHQ SDUD GLVWLQWRV 3XHUWRV SRGUtDQ

QR EDVWDU ORV GRV ~QLFRV &RQVXODGRV GH /LPD \ 0p[LFR SDUD OD GLODWDGD

H[WHQVLyQ GH DPEDV $PpULFDV�����

(Q HO FDVR GH *XDGDODMDUD� XQ JUXSR GH FXDUHQWD \ RFKR FRPHUFLDQWHV

DFRPSDxDGRV GH GRV UHJLGRUHV \ XQ DOFDOGH VH UHXQLHURQ HO GRFH GH

MXOLR GH ���� \ GHFLGLHURQ VROLFLWDU OLFHQFLD SDUD OD IXQGDFLyQ GH XQ

FRQVXODGR� SHWLFLyQ TXH VRPHWLHURQ DO FRPDQGDQWH JHQHUDO GH 1XHYD

*DOLFLD� DUJXPHQWDQGR TXH HO &RQVXODGR GH 0p[LFR VH HQFRQWUDED GH�

PDVLDGR GLVWDQWH SDUD SRGHU UHVROYHU ODV FRQWURYHUVLDV PHUFDQWLOHV GH

ORV FRPHUFLDQWHV GH *XDGDODMDUD� /D VROLFLWXG IXH DSR\DGD SRU HO FDELOGR

PXQLFLSDO \ HO HFOHVLiVWLFR GH *XDGDODMDUD \ IXH WXUQDGD OD VROLFLWXG DO

YLUUH\ � TXLHQ D VX YH] OR HQWUHJy DO &RQVXODGR GH OD FLXGDG GH 0p[LFR�

TXH DFHSWy OD QHFHVLGDG GH FRQWDU FRQ HO QXHYR FRQVXODGR� QR VLQ FLHUWDV

UHVHUYDV HQ FXDQWR D VX PDQXWHQFLyQ� )LQDOPHQWH� OD &RURQD� PHGLDQWH

FpGXOD GHO � GH MXQLR GH ����� HULJLy HO &RQVXODGR GH *XDGDODMDUD���

LQDXJXUiQGRVH IRUPDOPHQWH HQ VHVLyQ GH FDELOGR GHO �� GH VHSWLHPEUH

GH HVH DxR��� (VWH FRQVXODGR VH H[LQJXLy SRU GHFUHWR GHO FRQJUHVR ORFDO

GHO � GH QRYLHPEUH GH �������

<D HQ HO 0p[LFR LQGHSHQGLHQWH� VH FRQVWLWX\y HO &RQVXODGR GH 3XH�

EOD HO �� GH DJRVWR GH ���� SRU HO HPSHUDGRU $JXVWtQ GH ,WXUELGH� \

WUDV XQD FRUWD YLGD GHVDSDUHFLy SRU GHFUHWR GHO &RQJUHVR GH 3XHEOD HQ

�������

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 ��

�� 5HDO F pGXOD GH VX P DMHVWDG SDUD OD HUHF F LRQ GHO &RQ VXODGR GH OD P X\ Q REOH \ OHDO
&LXGDG GH 9HUDFUX]� ����� SUHIDFFLyQ�

�� 2OJXtQ 0RVTXHGD� 6RFRUUR� ´(O &RQVXODGR GH *XDGDODMDUDµ� +LVWR ULD 0H[LF DQ D�
0p[LFR� (O &ROHJLR GH 0p[LFR� Q~P� �� ����� S� ����

�� 6PLWK� 5REHUW� ´/RV FRQVXODGRV���µ� SS� ������ -RVp 5DPtUH] )ORUHV VHxDOD HO
GtD WUHFH FRPR IHFKD GH LQDXJXUDFLyQ� 9pDVH 5DPtUH] )ORUHV� -RVp� ´(O 5HDO &RQVXODGR
GH *XDGDODMDUD� QRWDV KLVWyULFDVµ� /RV FRQ VX ODGRV GH FRP HUF LDQ WHV HQ 1XHY D (VSDx D� 0p�
[LFR� ,QVWLWXWR 0H[LFDQR GH &RPHUFLR ([WHULRU� ����� S� ���

�� 5DPtUH] )ORUHV� -RVp� RS� F LW�� S� ����
�� ,GHP � SS� ������
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�� /RV ULHVJR V HQ HO FRP HUF LR KLVSDQ R �LQ G LDQ R

(O WUiILFR GH PHUFDQFtDV HQWUH (VSDxD \ ODV ,QGLDV HVWDED VXMHWR D

GLYHUVRV SHOLJURV� TXH LEDQ GHVGH ORV HVWULFWDPHQWH QDWXUDOHV� LQKHUHQWHV

D OD WUDYHVtD PDUtWLPD� KDVWD ODV P~OWLSOHV JXHUUDV HQ ODV TXH VH YLR

LQPHUVD OD SHQtQVXOD� \ GHVGH OXHJR ORV DWDTXHV GH SLUDWDV \ FRUVDULRV

IUDQFHVHV� KRODQGHVHV H LQJOHVHV� UHIOHMR GH ODV FRQGLFLRQHV \ QHFHVLGDGHV

SROtWLFDV� PLOLWDUHV� HFRQyPLFDV \ VRFLDOHV GH OD pSRFD�

/DV SpUGLGDV VXIULGDV SRU ORV FRPHUFLDQWHV \ SDVDMHURV D ,QGLDV VH

UHSDUWLHURQ GH DFXHUGR FRQ OD WHRUtD GHO ULHVJR� HQ GRQGH GRV LQVWUX�

PHQWRV MXUtGLFRV MXJDURQ XQ SDSHO SDUWLFXODUPHQWH HMHPSOLILFDWLYR� HQ

SULPHU OXJDU� HO SUpVWDP R D OD J UXHVD Y HQ WXUD R ULHVJR P DUtWLP R � HQ GRQGH

HO DFUHHGRU FRUUH HO ULHVJR GHO GLQHUR SUHVWDGR� SDUD HO FDVR GH TXH ORV

ELHQHV VREUH ORV TXH VH KL]R HO SUpVWDPR QR OOHJXHQ D VX GHVWLQR� R

ELHQ YH UHGXFLGR HO FDSLWDO SUHVWDGR HQ OD PHGLGD HQ TXH ORV ULHVJRV

GHO YLDMH DVt OR KD\DQ SURYRFDGR� (Q VHJXQGR OXJDU� HO VHJXUR PDUtWLPR�

PHFDQLVPR SDUD WUDVODGDU HO ULHVJR GH OD FRVD DO DVHJXUDGRU� TXH VHUYtD

DGHPiV SDUD TXH HO DFUHHGRU HQ HO SUpVWDPR D OD JUXHVD QR SHUGLHUD

PiV TXH OD SULPD GHO VHJXUR� $Vt� HO SUHVWDPLVWD DVHJXUDED OD FDUJD TXH

JDUDQWL]DED HO SUpVWDPR UHDOL]DGR� 6L HO GHXGRU YLDMDED VLQ FRQWUDWLHP�

SRV� HO DFUHHGRU FREUDED HO PRQWR SUHVWDGR PiV OD SULPD� VL HQ FDPELR

HO YLDMH QR OOHJDED D EXHQ WpUPLQR� FREUDED HO VHJXUR�

/D SDODEUD ´ULHVJRµ LQGLFD FODUDPHQWH TXH VH VXSRQH OD SpUGLGD GH

OD FRVD GHELGD SRU FDVR IRUWXLWR R ELHQ SRU IXHU]D PD\RU� ([LVWH OD

Pi[LPD URPDQD UHV SHULW F UHG LWR UL� HQ GRQGH OD FRVD GHELGD SHUHFH SDUD

HO DFUHHGRU� 7DPELpQ H[LVWH� DXQTXH SRVWHULRU� OD Pi[LPD UHV SHULW GR �

P LQ R � HQ GRQGH ORV ULHVJRV GH OD SpUGLGD GHO ELHQ TXH XQD SHUVRQD KD

TXHULGR DGTXLULU SRU WtWXOR RQHURVR FRUUHQ SDUD HOOD GHVGH HO GtD HQ

TXH VH KD KHFKR SURSLHWDULR GH OD PLVPD��� /D /H[ 5KRG LD� SRU VX SDUWH�

VRVWLHQH OD QRUPD GH FRQWULEXFLyQ SRU OD DYHUtD FRP~Q���

�� (/ 5,(6*2 (1 (/ &20(5&,2 +,63$12�,1',$12

�� 9pDVH /DEEq� -� (�� ´8QD SDODEUD VREUH OD FXHVWLyQ GH ORV ULHVJRVµ� WUDG� 5LFDUGR
/ySH] \ 3DUUD� 5HY LVWD GH /HJ LVODF LyQ \ -XULVSUXGHQ F LD � 0p[LFR� SXEOLFDGD SRU (PLOLR
5DEDVD \ 9tFWRU 0DQXHO &DVWLOOR� LPSUHQWD GH ODV (VFDOHULOODV� Q~P� ��� W� �� HQHUR�MXOLR
GH ����� S� ����

�� %LDORVWRVN\ � 6DUD� ´(O UHF HSWXP QDXWDUXP µ� 5HY LVWD GH OD )DFX OWDG GH 'HUHF KR
GH 0p[LFR � 0p[LFR� 81$0� W� ;;,9� Q~PV� ������ MXOLR�GLFLHPEUH GH ����� S� ����
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/D UHJOD UHV SHULW F UHG LWR UL VH DSOLFDED FRQ ORV URPDQRV D OD YHQWD \

DO FDPELR FRPR FRQWUDWR LQQRPLQDGR� $Vt� ODV ,Q VWLWXWDV VHxDODQ TXH

GHVGH TXH VH KDOOD SHUIHFWR HO FRQWUDWR GH YHQWD� OR TXH VXFHGH� DO SXQWR

TXH HO SUHFLR� VL OD YHQWD VH KDFH VLQ ODV SDUWHV TXH VH KDOODQ FRQYHQLGDV

HQ HVFULWR� ORV ULHVJRV GH OD FRVD YHQGLGD SDVDQ DO FRPSUDGRU� DXQTXH

QR VH OH KD\D KHFKR WRGDYtD OD WUDGLFLyQ��� $Vt� HO FRPSUDGRU HV DFUHHGRU

GHVGH HO LQVWDQWH HQ TXH OD YHQWD VH SHUIHFFLRQD� VHUi SURSLHWDULR FXDQGR

OD FRVD OH KD VLGR HQWUHJDGD� /DEEq WUDGXFH HVWD UHJOD GH OD VLJXLHQWH

PDQHUD�

FXDOTXLHUD TXH� HQ YLUWXG GH XQ FRQWUDWR RQHURVR� VH KDFH DFUHHGRU� VHD

GH XQD FRVD� VHD XQ KHFKR� y GH XQD YHQWDMD FXDOTXLHUD� VXIUH VLQ UHFXUVR

DOJXQR HO HIHFWR GH WRGR DFRQWHFLPLHQWR IRUWXLWR TXH SRQJD XQ REVWiFXOR

i OD HMHFXFLyQ GH OD REOLJDFLyQ QDFLGD HQ VX SURYHFKR���

(Q FDPELR� OD UHJOD UHV SHULW GRP LQ R VH DSOLFD VyOR D ORV FRQWUDWRV

TXH WLHQHQ SRU REMHWR XQ FXHUSR FLHUWR \ FX\R ILQ HV OD WUDVODFLyQ GH

OD SURSLHGDG GH HVH REMHWR�

(Q HO FDVR GHO SUpVWDPR D OD JUXHVD YHQWXUD R ULHVJR PDUtWLPR� HO

ULHVJR GHO FDSLWDO FRUUH D FDUJR GHO DFUHHGRU� GH DKt TXH HQ FRQVLGHUDFLyQ

D WDO ULHVJR VH ILMHQ LQWHUHVHV D FDUJR GHO GHXGRU��� \ HQ VX FDVR� TXH HO

DFUHHGRU VH DVHJXUH WUDVODGDQGR HO ULHVJR DO DVHJXUDGRU�

(92/8&,Ð1 '(/ &20(5&,2 0$5Ì7,02 ��

�� &XP DXWHP DP SWLR HW Y HQ G LWLR F RQ WUDF WD VLW� SHU LFX OXP UHL Y HQ G LWDH VWDWLP DG
HP SWR UHP SHUWLQ HW� WDP HWVL DGKXF HD UHV HP SWR UL WUDG LWLD Q RQ VLW� 9pDVH -XVWLQLDQR� ,Q VWL�
WXF LRQ HV� HG� ELOLQJ�H� %XHQRV $LUHV� +HOLDVWD� ����� SS� ��������

�� /DEEq� -� (�� ´8QD SDODEUD���µ� S� ����
�� $Vt '·2UV� ÉOYDUR� 'HUHFKR SULY DGR URP DQ R � �D HG�� 3DPSORQD� 8QLYHUVLGDG

GH 1DYDUUD� ����� S� ����
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