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(O FRQVLGHUDEOH DXPHQWR \ H[WHQVLyQ TXH KD WRPDGR HO &RPHUFLR GH $PpULFD

FRQ OD OLEHUWDG FRQFHGLGD SRU PL $XJXVWR 3DGUH� TXH 6DQWD *ORULD KD\D� HQ

VX 5HJODPHQWR GH GRFH GH 2FWXEUH GH PLO VHWHFLHQWRV VHWHQWD \ RFKR� \ FRQ

RWUDV JUDFLDV� \ IUDQTXLFLDV FRQFHGLGDV SRVWHULRUPHQWH� KD GDGR PRWLYR i UH�

SHWLGDV 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 VH KD KHFKR HQ (VSDxD

i FRQVHTXHQFLD GHO FLWDGR 5HJODPHQWR� < FRQVLGHUDQGR \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� PDQGp H[D�

PLQDU SRU PLV 0LQLVWURV GH (VWDGR \ GHO 'HVSDFKR ODV UHIHULGDV LQVWDQFLDV� \

TXH VREUH HOODV VH WRPDVHQ ORV LQIRUPHV \ FRQRFLPLHQWRV QHFHVDULRV� i ILQ GH

SURYHHU OR TXH PDV FRQYLQLHVH DO ELHQ \ SURVSHULGDG GHO &RPHUFLR�

([DPLQDGR� SXHV� FRQ OD GHELGD DWHQFLyQ HVWH LPSRUWDQWH DVXQWR HQ PL

&RQVHMR GH (VWDGR� \ YLVWD HQWUH RWUDV LQVWDQFLDV OD TXH PH GLULJLy HO 9LUH\

GH 1XHYD (VSDxD &RQGH GH 5HYLOODJLJHGR� DSR\DQGR \ UHFRPHQGDQGR HILFD]�

PHQWH OD TXH DQWHV PH KDEtDQ KHFKR ORV &RPHUFLDQWHV GH OD &LXGDG GH 9H�

���

 (O GRFXPHQWR DTXt WUDQVFULWR OR WRPDPRV GH 6PLWK� 5REHUW� -RVp 5DPtUH]
)ORUHV \ /HRQDUGR 3DVTXHO� /RV F RQ VXODGR V GH F RP HUF LDQ WHV HQ 1XHY D (VSDx D � 0p[LFR�
,QVWLWXWR 0H[LFDQR GH &RPHUFLR ([WHULRU� ����� (Q OD PHQFLRQDGD REUD VH VHxDOD OR
VLJXLHQWH� ´(VWH GRFXPHQWR IXp LPSUHVR� SRU SULPHUD YH]� HQ ����� (O KLVWRULDGRU
YHUDFUX]DQR /HRQDUGR 3DVTXHO OR UHHGLWy� HQ XQD HGLFLyQ IDVFLPLODU� HQ ����� 'H HVWD
HGLFLyQ� KR\ DJRWDGD� VH WRPy OD YHUVLyQ TXH DTXt VH SXEOLFD� 9HiVH 5HDO FpGXOD GH VX
0DMHVWDG SDUD OD HUHFFLyQ GHO &RQVXODGR GH OD 0X\ 1REOH \ 0X\ /HDO &LXGDG GH
9HUDFUX]� GH RUGHQ GH VX -XQWD GH *RELHUQR� (VWXGLR SUHOLPLQDU GH /HRQDUGR 3DVTXHO�
0p[LFR� (GLWRULDO &LWODOWpSHWO� ����� ;;;,,� �� SS�µ
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UDFUX]� FRQIRUPiQGRPH FRQ HO XQLIRUPH GLFWiPHQ TXH PH GLy HO &RQVHMR�

KH YHQLGR HQ HULJLU� \ SRU OD SUHVHQWH HULMR HQ TXHOOD &LXGDG XQ &RQVXODGR�

\ TXLHUR TXH SRU DKRUD� \ PLHQWUDV QR VH OH GiQ 2UGHQDQ]DV SURSLDV� VH

JRELHUQH SRU ODV UHJODV VLJXLHQWHV�

,

(VWH &RQVXODGR VH FRPSRQGUi GH XQ 3ULRU� GRV &yQVXOHV� QXHYH &RQVLOLD�

ULRV� \ XQ 6tQGLFR� WRGRV FRQ VXV UHVSHWLYRV 7HQLHQWHV� XQ 6HFUHWDULR� XQ &RQ�

WDGRU� \ XQ 7HVRUHUR� 6X LQVWLWXWR VHUi OD PiV EUHYH \ IiFLO DGPLQLVWUDFLyQ GH

MXVWLFLD HQ ORV SOH\ WRV PHUFDQWLOHV� \ OD SURWHFFLyQ� \ IRPHQWR GHO &RPHUFLR

HQ WRGRV VXV UDPRV�

,,

/D DGPLQLVWUDFLyQ GH MXVWLFLD HVWDUi i FDUJR GHO 7ULEXQDO� TXH VyOR VH FRP�

SRQGUi GHO 3ULRU� \ &yQVXOHV� \ FRQRFHUiQ SULYDWLYDPHQWH GH WRGRV ORV SOH\ �

WRV� \ GLIHUHQFLDV TXH RFXUUDQ HQWUH &RPHUFLDQWHV y PHUFDGpUHV� VXV

FRPSDxHURV \ IDFWyUHV VREUH VXV QHJRFLDFLRQHV GH &RPHUFLRV� FRPSUDV� YHQWDV�

FDPELRV� VHJXURV� FXHQWDV GH FRPSDxtD� IOHWDPHQWRV GH QDRV� IDFWRUtDV� \ GHPiV

GH TXH FRQRFH� \ GHEH FRQRFHU HO &RQVXODGR GH %LOEDR FRQIRUPH i VXV 2U�

GHQDQ]DV� ODV TXDOHV KDQ GH VHUYLU GH UHJOD i HVWH QXHYR 7ULEXQDO SRU DKRUD

SDUD OD VXEVWDQFLDFLyQ� \ GHWHUPLQDFLyQ GH ORV SOH\ WRV HQ WRGR OR TXH QR YD\D

SUHYHQLGR SRU HVWD &pGXOD� \ OR TXH QL HQ HOOD� QL HQ GLFKDV 2UGHQDQ]DV HVWp

SUHYHQLGR� VH GHFLGLUi SRU ODV /H\HV GH ,QGLDV� y HQ VX GHIHFWR SRU ODV GH

&DVWLOOD� QR KDELHQGR 3UDJPiWLFDV� 5HDOHV &pGXODV� 2UGHQHV� y 5HJODPHQWRV

H[SHGLGRV SRVWHULRUPHQWH� TXH GHEDQ JREHUQDU HQ ODV UHVSHFWLYDV PDWHULDV�

,,,

/DV DXGLHQFLDV VH FHOHEUDUiQ ORV 0iUWHV� -XHYHV� \ 6iEDGRV GH FDGD VHPDQD�

\ TXDQGR RFXUUD GtD IHVWLYR VH WUDQVIHULUiQ DO VLJXLHQWH� 'XUDUiQ GHVGH ODV

RFKR GH OD PDxDQD KDVWD ODV GLH]� y KDVWD PiV WDUGH VL IXHUH PHQHVWHU� +DEUi

HQ HOODV XQ (VFULEDQR TXH DXWRUL]H ORV MXLFLRV� \ GRV 3RUWHURV $OJXDFLOHV SDUD

FXLGDU GH ORV HVWUDGRV� \ SDUD ODV FLWDFLRQHV� \ GLOLJHQFLDV TXH RFXUUDQ�

(O 3ULRU R &yQVXO TXH QR SXGLHUH DVLVWLU DOJXQ GLD D OD DXGLHQFLD VH HQYLDUi

i H[FXVDU� \ QR KDFLpQGROR� y QR WHQLHQGR H[FXVD OHJtWLPD� SDJDUi GH PXOWD

TXDWUR SHVRV SRU FDGD IDOWD�
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,9

6L DOJXQR GH ORV WUHV -XHFHV WXYLHUH FRPSDxtD� y SDUHQWHVFR FRQ DOJXQR GH

ORV OLWLJDQWHV� y LQWHUHV HQ HO SOH\ WR� VH DEVWHQGUi GH DVLVWLU � \ YRWDU HQ pO� HQ

FX\R FDVR� \ HQ HO GH LQGLVSRVLFLyQ� y DXVHQFLD FDVXDO� EDVWDUi TXH DVLVWDQ ORV

RWURV GRV SDUD KDFHU DXGLHQFLD� 3HUR VL TXDOTXLHUD GH ORV WUHV HQIHUPiUH� y VH

DXVHQWDUp� y SRU RWUD FDXVD KXELHUH GH WDUGDU PXFKR WLHPSR HQ YROYHU i D

VLVWLU� VXSOLUi SRU pO VX 7HQLHQWH PLHQWUDV GXUH VX IDOWD

9

(Q ORV MXLFLRV VH KD GH SURFHGHU VLHPSUH i HVWLOR OODQR� YHUGDG VDELGD� \

EXHQD IH JXDUGDGD� \ HO yUGHQ TXH HQ HOORV VH KD GH WHQHU VHUi HVWH� 3UHVHQWDGR

HO OLWLJDQWH HQ DXGLHQFLD S~EOLFD� H[SRQGUi EUHYH \ VHQFLOODPHQWH VX GHPDQGD�

\ OD SDUWH FRQWUD TXLHQ OD LQWHQWD� /XHJR VH KDUi FRPSDUHFHU i HVWD SRU PHGLR

GH XQ 3RUWHUR� \ RLGDV DPEDV YHUEDOPHQWH FRQ ORV WHVWLJRV TXH WUD[HUHQ� \

GRFXPHQWRV TXH SUHVHQWiUHQ� VL IXHUHQ GH IiFLO LQVSHFFLRQ� VH SURFXUDUi FRP�

SRQpUODV EXHQDPHQWH� SURSRQLHQGROHV \D OD WUDQVDFFLRQ YROXQWDULD� \D TXH HO

FRPSURPLVR HQ DUELWUDGyUHV� \ DPLJDEOHV FRPSRQHGyUHV� \ DYLQLpQGRVH ODV

GRV SDUWHV SRU TXDOTXLHUD GH HVWRV GRV PHGLRV TXHGDUi HO SOH\ WR FRQFOXLGR�

4XDQGR QR VH DYHQJDQ VH H[WHQGHUi DOOt PLVPR FRQ FODULGDG \ GLVWLQFLyQ OD

GLOLJHQFLD GH FRPSDUHFHQFLD� \ MXLFLR YHUEDO� TXH ILUPDUiQ DPEDV SDUWHV� \

OXHJR VH OHV KDUi VDOLU� \ TXHGiQGRVH ORV -XHFHV VRORV� YRWDUiQ HPSH]DQGR

VLHPSUH HO PDV PRGHUQR� 'RV YRWRV FRQIRUPHV KDUiQ VHQWHQFLD� OD TXDO ILU�

PDGD SRU ORV -XHFHV FRQ VX (VFULEDQR� \ QRWLILFDGD i ODV SDUWHV� VH H[HFXWDUi

KDVWD HO TXDQWtD GH PLO SHVRV IXHUWHV�

9,

6L HO QHJRFLR IXHUH GH GLILFtO SUXHED� \ DOJXQD GH ODV SDUWHV SLGLHUH DXGLHQFLD

SRU HVFULWR� VH OH DGPLWLUi HQ PHPRULDO ILUPDGR� FRQ ORV GRFXPHQWRV TXH

SUHVHQWH� VLQ LQWHUYHQFLyQ GH /HWUDGR� \ FRQ VROR OD UHVSXHVWD HQ ORV PLVPRV

WpUPLQRV GH OD RWUD SDUWH� VH SURFHGHUi i OD GHWHUPLQDFLRQ GHQWUR GH RFKR

GLDV� y DQWHV VL IXHUH SRVLEOH�

9,,

(Q ORV FDVRV HQ TXH SRU DOJXQD JUDYH GLILFXOWDG GH GHUHFKR FUHDQ ORV -XHFHV

TXH QR EDVWDQ VX FRQRFLPLHQWR� \ H[SHULHQFLD� SURFHGHUiQ FRQ GLFWiPHQ GH

��� $1(;26
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/HWUDGR� < SDUD TXH HQ HVWR QR KD\D GHWHQFLRQ WHQGUiQ XQ $VHVRU WLWXODU� HO

TXDO GHEHUi YHQLU i ODV DXGLHQFLDV VLHPSUH TXH HO 7ULEXQDO OR OODPH� \ GDU VX

GLFWiPHQ GH SDODEUD� y SRU HVFULWR VHJXQ VH OH SLGLHUH� HQ OR TXH IXHUH SUH�

JXQWDGR�

9,,,

3RGUiQ WDPELpQ HO 3ULRU \ &yQVXOHV RLU HO GLFWiPHQ GH ORV &RQVLOLDULRV

PDV MXVWLILFDGRV� \ H[SHUWRV� HQ ORV SOH\ WRV GH FXHQWDV� FRPLVLRQHV� ~ RWURV

TXH SRU VX FRPSOLFDFLRQ� \ JUDYHGDG PHUH]FDQ SDUWLFXODU H[iPHQ� \ HQ HVWRV

FDVRV GHEHUiQ ORV &RQVLOLDULRV TXH VHDQ OODPDGRV YHQLU i ODV DXGLHQFLDV \ H[�

SRQHU VX GLFWiPHQ� GDQGR GHVSXHV OXJDU i OD YRWDFLRQ GH ORV -XHFHV� i OD TXDO

QR GHEHQ DVLVWLU�

,;

(Q ORV SOH\ WRV GH PD\RU TXDQWtD TXH SDVHQ GH PLO SHVRV VH DGPLWLUi HO

UHFXUVR GH DSHODFLRQ VRODPHQWH GH DXWRV GHILQLWLYRV� y TXH WHQJDQ IXHU]D GH

WDOHV� SDUD HO 7ULEXQDO GH $O]DGDV� HO TXDO VH FRPSRQGUi GHO ,QWHQGHQWH� \

GRV &ROHJDV� (VWRV &ROHJDV VHUiQ QRPEUDGRV SRU HO PLVPR ,QWHQGHQWH HQ ODV

DSHODFLRQHV TXH RFXUUDQ HVFRJLHQGR XQR GH GRV TXH OH SURSRQGUi FDGD SDUWH�

\ KDQ GH VHU KRPEUHV GH FDXGDO FRQRFLGR� SUDFWLFRV p LQWHOLJHQWHV HQ ODV PD�

WHULDV GH &RPHUFLR� \ GH EXHQD RSLQLyQ \ IDPD�

;

(O GLVWULWR GH OD MXULVGLFFLyQ GHO &RQVXODGR VHUi WRGR HO GH OD *REHUQDFLRQ

GH 9HUDFUX]� \ i GHPDV HO 3XHEOR GH ;DODSD GH OD )HULD� FHxLGR SUHFLVDPHQWH

i VX YHFLQGDULR SRU OD LQGXELWDEOH GHSHQGHQFLD� FRQH[LRQ \ UHODFLRQHV TXH

WLHQHQ ORV FRPHUFLDQWHV HVWDEOHFLGRV HQ pO FRQ ORV TXH UHVLGHQ HQ 9HUDFUX]� \

GH TXH OHV UHVXOWDUiQ ODV YHQWDMDV TXH VRQ FRQVLJXLHQWHV HQ OD SURQWLWXG \ EUHYH

GHVSDFKR GH VXV UHFtSURFRV UHFXUVRV� < SDUD PD\RU FRPRGLGDG GH ORV OLWLJDQWHV

WHQGUi HO &RQVXODGR 'LSXWDGRV DVt HQ HVWH FRPR HQ ORV GHPDV SXHEORV \

OXJDUHV GH PDV FRPHUFLR GRQGH SDUH]FDQ QHFHVDULRV� TXH FRQR]FDQ FRQ LJXDO

MXULVGLFFLyQ GH ORV SOH\ WRV PHUFDQWtOHV HQ GLFKRV SXHEORV \ OXJDUHV� %LHQ TXH

QLQJXQ 'LSXWDGR SRGUi FRQRFHU� \ GHWHUPLQDU SRU Vt VROR� VLQR DFRPSDxDGR

GH GRV &ROHJDV TXH HVFRJHUi GHO PLVPR PRGR� \ FRQ ODV PLVPDV FLUFXQVWDQFLDV

TXH TXHGD SUHYHQLGR SDUD ORV GHO ,QWHQGHQWH HQ HO DUWtFXOR DQWHULRU� \ FRQ OD

$1(;26 ���
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DVLVWHQFLD GHO (VFULEDQR GHO &DELOGR GHO SXHEOR� ~ RWUR DFUHGLWDGR� /RV SXHEORV

\ OXJDUHV GRQGH FRQYHQJD QRPEUDU 'LSXWDGRV VH VHxDODUiQ SRU HO *REHUQDGRU

,QWHQGHQWH i SURSXHVWD GHO &RQVXODGR OXHJR TXH VH KD\D HVWDEOHFLGR� \ VH PH

GDUi FXHQWD GH HOOR SDUD VX DSUREDFLyQ� (Q ORV GHPiV SXHEORV SRGUiQ VXSOLU

SRU HO &RQVXODGR \ VXV 'LSXWDGRV ORV -XHFHV RUGLQDULRV i TXLHQHV RFXUUDQ ORV

GHPDQGDQWHV VL DVt OHV FRQYLQLHVH� 'LFKRV -XHFHV \ 'LSXWDGRV VH DUUHJODUiQ HQ

WRGR i OR GLVSXHVWR HQ HVWD &pGXOD� \ RWRUJDUiQ XQRV \ RWURV ODV DSHODFLRQHV

SDUD DQWH HO PLVPR 7ULEXQDO GH $O]DGDV�

;,

/RV SOH\ WRV DSHODGRV VH VXEVWDQFLDUiQ \ GHWHUPLQDUiQ FRQ XQ VROR WUDVODGR�

VLQ DOHJDWRV QL LQIRUPHV GH $ERJDGRV HQ HO WHUPLQR SUHFLVR GH TXLQFH GLDV�

KDFLHQGR VHQWHQFLD GRV YRWRV FRQIRUPHV�

;,,

6L OD VHQWHQFLD GDGD HQ SULPHUD LQVWDQFLD VH FRQILUPDUH� VH H[HFXWDUi VLQ

UHFXUVR� SHUR VL VH UHYRFDUH HQ WRGR� y HQ SDUWH SRGUi VXSOLFiUVH GH HOOD� \ HQ

HO WpUPLQR SUHFLVR GH QXHYH GLDV UHYHHUiQ \ VHQWHQFLDUiQ HO SOH\ WR HO ,QWHQ�

GHQWH \ RWURV GRV &ROHJDV� \ FRQ OR TXH GHWHUPLQHQ TXHGDUi H[HFXWRULDGD�

;,,,

'H ORV QHJRFLRV H[HFXWRULDGRV VyOR SRGUi LQWHUSRQHUVH HO UHFXUVR GH QXOL�

GDG� y LQMXVWLFLD QRWRULD DO &RQVHMR 6XSUHPR GH ,QGLDV� GRQGH VH WHUPLQDUiQ

FRQ DUUHJOR i ODV OH\HV�

;,9

/DV VHQWHQFLDV DVt H[HFXWRULDGDV� \ ODV GHPiV TXH SDVHQ HQ DXWRULGDG GH

FRVD MX]JDGD VH H[HFXWDUiQ EUHYH \ VXPDULDPHQWH SRU PHGLR GHO 3RUWHUR $O�

JXDFLO� \ GHPDV 0LQLVWURV TXH QRPEUiUHQ HO 3ULRU \ &yQVXOHV� GHVSDFKDQGR

SDUD HOOR ORV PDQGDPLHQWRV QHFHVDULRV� \ ORV H[KRUWRV i ORV GHPDV -XHFHV \

-XVWLFLDV TXH FRQYHQJDQ� \ HVWRV OHV GDUiQ HO IDYRU \ D\XGD TXH QHFHVLWHQ�

��� $1(;26
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;9

3RGUi UHFXVDUVH FRQ FDXVD OHJtWLPD \ SUREDGD DO 3ULRU� &RQVXOHV� \ &ROHJDV

GHO ,QWHQGHQWH \ 'LSXWDGRV� \ VXSOLUiQ SRU HO 3ULRU \ &yQVXOHV VXV UHVSHFWLYRV

7HQLHQWHV� y TXDOTXLHUD GH HOORV� \ SRU ORV &ROHJDV ORV TXH i SURSXHVWD GH ODV

SDUWHV VH QRPEUiUHQ GH QXHYR� < DVt VH SURYHHUi HQ ODV GLVFRUGLDV TXH RFXUUDQ�

\ HQ ORV FDVRV GH LQKDELOLWDFLyQ GH 3ULRU \ &yQVXOHV SRU SDUHQWHVFR� y LQWHUHV

FRQ ORV OLWLJDQWHV�

;9,

4XDQGR HQ ORV 7ULEXQDOHV GH SULPHUD� y GH VHJXQGD LQVWDQFLD VH SUHVHQWHQ

HVFULWRV� TXH DXQTXH ILUPDGR VROR SRU ODV SDUWHV SDUH]FD i ORV -XHFHV HVWDU

GLVSXHVWRV SRU /HWUDGRV� QR VH DGPLWLUiQ i PHQRV TXH ODV PLVPDV SDUWHV DILU�

PHQ ED[R GH MXUDPHQWR QR KDEHU LQWHUYHQLGR HQ HOORV /HWUDGR DOJXQR� \ DXQ

HQ HVWH FDVR VH GHVHFKDUi WRGR OR TXH KXHOD D VXWLOH]DV� \ IRUPDOLGDGHV GH

'HUHFKR� \ VH DWHQGHUi VROR i OD YHUGDG \ EXHQD IH�

;9,,

6L VH VXFLWDUH GXGD� y GLVSXWD GH MXULVGLFFLyQ FRQ TXDOTXLHUD RWUR 7ULEXQDO�

y -XH] VREUH HO FRQRFLPLHQWR GH DOJXQD FDXVD� VH SURFXUDUi WHUPLQDU DPLJD�

EOHPHQWH HQ XQD y GRV FRQIHUHQFLDV� y SRU PHGLR GH PXWXRV RILFLRV� GLFWDGRV

VLHPSUH FRQ OD GHELGD XUEDQLGDG� \ PRGHUDFLyQ� VXVSHQGLpQGRVH HQWUH WDQWR

WRGR SURFHGLPLHQWR SRU XQD \ RWUD MXULVGLFFLyQ� 3HUR VL SRU HVWRV PHGLRV QR

VH SXGLHUH WHUPLQDU HO QHJRFLR GHQWUR GH WUHV� y TXDWUR GLDV� VH UHPLWLUiQ ORV

DXWRV GH DPEDV MXULVGLFFLRQHV DO 9LUH\ HQ HO PLVPR GLD TXDUWR� y HQ HO VLJXLHQWH

OR PDV WDUGH SDUD TXH FRQ YLVWD GH HOORV� \ GH ORV IXQGDPHQWRV TXH FDGD XQD

H[SRQJD� GHFODUH HQ HO SUHFLVR WpUPLQR GH WUHV GLDV OD MXUtVGLFFLRQ TXH GHED

FRQRFHU� \ HVWD VHD WHQLGD SRU FRPSHWHQWH� \ FRQWLQ~H FRQRFLHQGR VLQ PDV

GLVSXWD� \ FRQ DEVROXWD LQKLELFLRQ GH OD RWUD�

;9,,,

4XDQGR HO 7ULEXQDO� y -XH] FRQ TXLHQ RFXUUD OD GLVSXWD HVWp IXHUD GH OD

&LXGDG� \ i WDO GLVWDQFLD TXH QR VHD SRVLEOH WHUPLQiUOD HQ ORV TXDWUR GLDV� VH

WHQGUi SRU WpUPLQR LPSURURJDEOH HO TXH VH QHFHVLWH SDUD GLULJLUVH PXWXDPHQWH

TXDWUR RILFLRV� GRV GH FDGD SDUWH� GH PRGR TXH OD MXULVGLFFLyQ TXH SRQJD HO

$1(;26 ���
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TXDUWR RILFLR UHPLWD FRQ OD PLVPD IHFKD VXV DXWRV DO 9LUH\ � DYLViQGROR DVt i

OD RWUD MXULVGLFFLRQ SDUD TXH UHPLWD ORV VX\RV� \ VH GHFLGD OD GLVSXQWD GHQWUR

GHO WpUPLQR VHxDODGR�

;,;

(O 3ULRU \ &yQVXOHV� \ VXV 'LSXWDGRV HQ ORV SXHEORV \ OXJDUHV GRQGH VH

HVWDEOH]FDQ VHUiQ PLUDGRV SRU WRGRV FRPR -XHFHV SXHVWRV SRU Pt SDUD DGPL�

QLVWUDU MXVWLFLD� \ FRQWUD TXDOTXLHUD TXH VH DWUHYD i IDOWiUOHV DO GHELGR UHVSHWR�

VH SURFHGHUi FRQIRUPH VH SUHYLHQH HQ OD OH\ ��� WLW� ��� OLE� �� GH OD 5HFRSL�

ODFLyQ GH ,QGLDV�

;;

7RGDV ODV SHUVRQDV TXH HQ HO GLVWULWR GH OD MXULVGLFFLyQ GHO &RQVXODGR \

GHVSXHV GH OD SXEOLFDFLRQ GH HVWD &pGXOD� IRUPHQ &RPSDxtDV GH &RPHUFLR�

\ ODV TXH FRQVWUX\DQ� y FRPSUHQ HPEDUFDFLRQHV SDUD WUDILFDU IXHUD GH ORV

SXHUWRV GH GLFKR GLVWULWR� OR KDUiQ HQ HVFULWXUD S~EOLFD FRQ H[SUHVLyQ GH ORV

VRFLRV� IRQGRV� \ SDUWHV GH FDGD XQR� \ HQ HO SUHFLVR WpUPLQR GH TXLQFH GLDV

VL IXHUH HQ 9HUDFUX]� \ GH GRV PHVHV VL HQ TXDOTXLHUD RWUD SDUWH GHO 'LVWULWR�

HQWUHJDUiQ FRSLD DXWRUL]DGD DO 3ULRU \ &yQVXOHV ED[R OD SHQD LUUHPLVLEOH GH

FLQFXHQWD SHVRV� \ ED[R OD PLVPD SHQD GHEHUiQ SUHVHQWiUOHV VXV HVFULWXUDV ODV

&RPSDxtDV \D IRUPDGDV� \ ORV GRFXPHQWRV GH SURSLHGDG TXH WHQJDQ GH VXV

HPEDUFDFLRQHV ORV SURSLHWDULRV DFWXDOHV GH HOODV� GHQWUR GH TXDWUR PHVHV GH OD

SXEOLFDFLRQ GH HVWD &pGXOD� $ LJXDO SHQD HVWDUi VXMHWD TXDOTXLHUD SHUVRQD TXH

VLQ GDU FXHQWD DO 3ULRU \ &yQVXOHV SRQJD SRU Vt VROD FDVD GH FRPHUFLR� DOPD�

FHQ� WLHQGD� y ERGHJD� (O (VFULEDQR IRUPDUi UHJLVWURV VHSDUDGRV GH XQRV \

RWURV SDUD TXH SXHGDQ VHUYLU GH JRELHUQR DO 7ULEXQDO HQ ODV RFDVLRQHV TXH VH

RIUH]FDQ�

;;,

$GHPiV GHO 7ULEXQDO GH -XVWLFLD KDEUi XQD MXQWD TXH VH FRPSRQGUi GHO

3ULRU� &yQVXOHV &RQVLOLDULRV� \ 6tQGLFR� y VXV UHVSHFWLYRV 7HQLHQWHV� FRQ HO

6HFUHWDULR� HO &RQWDGRU \ HO 7HVRUHUR� \ VHUYLUiQ GH 3RUWHURV HQ HOOD ORV TXH

OR VHDQ GHO 7ULEXQDO� 6H FRQJUHJDUi GRV YHFHV FDGD PHV� y PDV VL SDUHFLHUH

QHFHVDULR� HQ ORV GLDV \ KRUDV TXH VH IL[HQ SRU DFXHUGR GH ORV YRFDOHV HQ OD

SULPHUD 6HVLyQ� \ ORV TXH QR DVLVWDQ� QL VH H[FXVHQ OHJtWLPDPHQWH SDJDUiQ
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YHLQWH SHVRV GH PXOWD SRU FDGD IDOWD� /RV LQGLYLGXRV GH HVWD -XQWD HVWDUiQ

OLEUHV GH FDUJDV FRQFHMLOHV PLHQWUDV H[HU]DQ ORV RILFLRV GH HOOD� \ VHUi DFWR

GLVWLQWLYR VX EXHQ VHUYLFLR� \ GHVHPSHxR�

;;,,

/D SURWHFFLyQ \ IRPHQWR GHO &RPHUFLR VHUi HO FDUJR SULQFLSDO GH HVWD -XQWD�

\ FXPSOLUi FRQ pO SURFXUDQGR SRU WRGRV ORV PHGLRV SRVLEOHV HO DGHODQWDPLHQWR

GH OD DJULFXOWXUD� OD PHMRUD HQ HO FXOWLYR \ EHQHILFLR GH ORV IUXWRV� OD LQWUR�

GXFFLRQ GH ODV PiTXLQDV� \ KHUUDPLHQWDV PDV YHQWDMRVDV� OD IDFLOLGDG HQ OD

FLUFXODFLRQ LQWHULRU� \ HQ VXPD TXDQWR SDUH]FD FRQGXFHQWH DO PD\RU DXPHQWR

\ H[WHQVLRQ GH WRGRV ORV UDPRV GH FXOWLYR \ WUiILFR� SDUD OR TXDO FXLGDUi GH

DYHULJXDU i PHQXGR HO HVWDGR GH GLFKRV UDPRV HQ WRGR VX GLVWULWR SRU PHGLR

GH ORV 'LSXWDGRV� y GH RWUDV SHUVRQDV� y FXHUSRV FRQ TXLHQHV HQWDEOH FRUUHV�

SRQGHQFLD i HVWH ILQ� \ PH KDUi SUHVHQWH OR TXH FRQVLGHUH GLJQR GH PL 5HDO

QRWLFLD� SURSRQLpQGRPH ODV SURYLGHQFLDV TXH OH GLFWH VX ]HOR HQ EHQHILFLR GH

OD DJULFXOWXUD� LQGXVWULD� \ &RPHUFLR GHO SDLV�

;;,,,

(QFDUJR HVSHFLDOPHQWH i OD -XQWD TXH WRPH GHVGH OXHJR HQ FRQVLGHUDFLyQ

OD QHFHVLGDG GH FRQVWUXLU EXHQRV FDPLQRV� HQ HVSHFLDO HO FDUUHWHUR KDVWD ;DODSD�

\ HVWDEOHFHU UDQFKHUtDV HQ ORV GHVSREODGRV SDUD OD PXWXD FRPXQLFDFLyQ \

FRPRGLGDG GH ORV WUDQVSRUWHV� VLQ OR TXDO QR SXHGH IORUHFHU HO &RPHUFLR� \

TXH WHQJDQ WDPELHQ SUHVHQWH HO EHQHILFLR TXH UHVXOWDUtD DO YHFLQGDULR GH 9H�

UDFUX]� \ i ORV QDYLRV TXH IUHTXHQWDQ VX 3XHUWR VL VH FRQVWUX\HVH XQ DTXHGXFWR

TXH OR VXUWLHVH GH DJXD GXOFH \ FRUULHQWH� TXH DKRUD OH IDOWD� \ SXGLHVH H[WHQ�

GpUVH HO PXHOOH� \ UHVJXDUGiUOR GH ORV QRUWHV \ VXUHV TXH WDQWR OH FRPEDWHQ�

SDUD TXH H[DPLQDQGR� \ FRPSDUDQGR FRQ OD GHELGD DWHQFLyQ OD LPSRUWDQFLD

\ FRVWR GH HVWDV REUDV� ODV YD\D HPSUHQGLHQGR SRU HO yUGHQ TXH OH SDUH]FD

PDV DVHTXLEOH \ FRPRGR� GiQGRPH i VX WLHPSR FXHQWD GH OR TXH VH DFRUGDUH�

;;,9

6L SDUHFLHUH i OD -XQWD QHFHVDULR SRQHU DOJXQRV UHSXHVWRV GH DQFODV� FDEOHV�

\ GHPiV DSDUHMRV SDUD VRFRUUR GH ODV HPEDUFDFLRQHV TXH OR QHFHVLWHQ� PH OR

KDUi SUHVHQWH� FRQ HO PpWRGR TXH SLHQVH REVHUYDU HQ HO DFRSLR� FRQVHUYDFLyQ�

\ DGPLQLVWUDFLyQ GH GLFKRV HIHFWRV� LQGHPQL]DFLRQ GH VXV JDVWRV� \ GHPDV TXH

FRQGX]FD i OD FRPSOHWD LQWHOLJHQFLD GHO SUR\HFWR� \ HVSHUDUi PL UHVROXFLyQ�
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;;9

3UHVLGLUi OD -XQWD HO 3ULRU� y HQ VX GHIHFWR XQR GH ORV &yQVXOHV SRU HO

yUGHQ GH VX DQWLJXHGDG� \ VL WRGRV WUHV IDOWiUHQ SUHVLGLUi XQR GH ORV 7HQLHQWHV�

JXDUGDQGR HO PLVPR yUGHQ� PDV QR SRGUi FHOHEUiUVH VLQ OD DVLVWHQFLD GH XQR

GH ORV WUHV 3ULRU \ &yQVXOHV� y VXV 7HQLHQWHV� \ VHLV &RQVLOLDULRV� (O *REHU�

QDGRU ,QWHQGHQWH SRGUi DVLVWLU TXDQGR OH SDUH]FD FRQYHQLHQWH� \ HQWRQFHV VH

OH GDUi HO SULPHU DVLHQWR FRPR FRUUHVSRQGH i VX GLJQLGDG� \ VHUi PLUDGR FRPR

3UHVLGHQWH GH OD -XQWD�

;;9,

(O TXH SUHVLGD H[SRQGUi EUHYH \ VHQFLOODPHQWH ORV DVXQWRV TXH VH KD\DQ

GH WUDWDU� \ KDELGD VREUH HOORV OD FRQIHUHQFLD FRQYHQLHQWH VH SURFHGHUi i OD

YRWDFLyQ VLQR KXELHUH FRQIRUPLGDG� \ TXHGDUi UHVXHOWR OR TXH DFRUGDUH HO

PD\RU Q~PHUR�

;;9,,

&RQFOXLGRV ORV DVXQWRV TXH KXELHUH TXH WUDWDU HQ FDGD VHVLRQ� TXDOTXLHUD

GH ORV YRFDOHV SRGUi H[SRQHU OLEUHPHQWH OR TXH VH OH RIUH]FD GH QXHYR� VH OH

RLUi VLQ LQWHUUXPSLUOH� QR VH OH UHSOLFDUi VLQR FRQ PRGHUDFLRQ� \ EXHQ yUGHQ�

\ TXDQGR DO 3UHVLGHQWH OH SDUH]FD TXH OD -XQWD GHEH HVWDU \D ELHQ HQWHUDGD�

VH SURFHGHUi i UHVROYHU HQ OD IRUPD SUHVFULWD SRU HO DUWtFXOR DQWHFHGHQWH�

;;9,,,

(O 6HFUHWDULR� HO &RQWDGRU� \ HO 7HVRUHUR SRGUiQ WDPELpQ LQIRUPDU� \ SUR�

SRQHU OR TXH VH OHV RFXUUD� QR VROR VREUH ORV SXQWRV UHODWLYRV DO JRELHUQR GHO

&RQVXODGR VLQR WDPELHQ VREUH ORV FRQFHUQLHQWHV DO ELHQ FRP~Q GHO &RPHUFLR�

\ VH OHV RLUi \ DWHQGHUi FRPR i ORV GHPiV YRFDOHV� SHUR VXV YRWRV QR VH

FRQWDUiQ� QL WHQGUiQ IXHU]D SDUD OD GHFLVLyQ�

;;,;

(O 6HFUHWDULR WRPDUi XQD EUHYH UD]RQ SRU HVFULWR HQ OD PLVPD -XQWD GH OR

TXH VH DFRUGDUH VREUH FDGD SXQWR� \ OD OHHUi DOOt GH PRGR TXH WRGRV OD RLJDQ�
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SDUD TXH VH SXHGD HPHQGDU VL KD\ DOJR HTXLYRFDGR� &RQ DUUHJOR i HVWD UD]yQ

H[WHQGHUi GHVSXHV HO DFWD HQ XQ OLEUR TXH WHQGUi i SURSyVLWR� FRQ HVWLOR FODUR

\ FRUULHQWH� \ OD OHHUi HQ OD VHVLyQ LQPHGLDWD SDUD TXH VH YHD TXH HVWi FRQIRUPH�

\ DOOt PLVPR OD ILUPHQ FRQ pO 3ULRU� \ &yQVXOHV�

;;;

$GHPiV GH OR GLFKR WHQGUi HO 6HFUHWDULR REOLJDFLyQ GH VHJXLU ODV FRUUHV�

SRQGHQFLDV� \ H[WHQGHU ORV RILFLRV� LQIRUPHV� \ UHSUHVHQWDFLRQHV TXH VH OH HQ�

FDUJXHQ SRU OD -XQWD� TXHGiQGRVH FRQ FRSLDV GH WRGR� ([WHQGHUi DVt PLVPR

ODV yUGHQHV� FLWDFLRQHV� \ RILFLRV GHO 3ULRU \ &yQVXOHV HQ OR TXH QR VHD FRQ�

WHQFLRVR \ SURSLR GHO 7ULEXQDO� VLQR GHO JRELHUQR GHO &RQVXODGR� &XLGDUi GH

RUGHQDU GHVGH HO SULQFLSLR XQ DUFKLYR� GH FX\RV OLEURV \ SDSHOHV FRQIRUPH

ORV YD\D FRORFDQGR LUi IRUPDQGR &pGXODV TXH H[SUHVHQ EUHYHPHQWH VX FRQ�

WHQLGR� SRU HO PpWRGR TXH PHMRU OH SDUH]FD SDUD KDFHU i VX WLHPSR ORV tQGLFHV

FRQ OD GHELGD FODULGDG� (VFULELUi FDGD DxR XQD PHPRULD VREUH DOJXQR GH ORV

REMHWRV SURSLRV GHO &RQVXODGR� FRQ FX\D OHFWXUD VH DEULUiQ DQXDOPHQWH ODV

VHVLRQHV�

;;;,

6HUi IRQGR GHO &RQVXODGR HO GHUHFKR TXH OH FRQFHGR GH DYHUtD \ HO SURGXFWR

GH WRGDV ODV PXOWDV \ SHQDV SHFXQLDULDV TXH LPSRQJD HO 7ULEXQDO� VXV 'LSX�

WDGRV� y ORV -XHFHV GH $O]DGDV� 3RU GHUHFKR GH DYHUtD SRGUi FREUDU PHGLR SRU

FLHQWR VREUH HO YDORU GH WRGRV ORV JpQHURV� IUXWRV� \ HIHFWRV FRPHUFLDEOHV TXH

VH H[WUD\JDQ� R LQWURGX]FDQ SRU PDU HQ VX GLVWULWR�

;;;,,

(VWD H[DFFLRQ VH H[HFXWDUi HQ ODV $GXDQDV DO PLVPR WLHPSR TXH OD GH PLV

5HDOHV GHUHFKRV� SDUD OR FXDO VH HQWHQGHUi HO &RQVXODGR FRQ ORV $GPLQLVWUD�

GRUHV� \ HVWRV VLQ PDV yUGHQ� QL GLVSRVLFLyQ GHEHUiQ HQWUHJDU VX SURGXFWR

VLHPSUH TXH VH OHV SUHVHQWHQ OLEUDQ]DV GHO 3ULRU \ &yQVXOHV LQWHUYHQLGDV GHO

&RQWDGRU� %LHQ HQWHQGLGR TXH HVWH UDPR QR GHEH FRPSUHQKHQGHUVH HQ QLQ�

JXQD GH ODV FXHQWDV GH PL 5HDO +DFLHQGD� \ TXH ODV OLEUDQ]DV GHO 3ULRU� \

&yQVXOHV XQLGDV i ORV UHVSHFWLYRV UHJLVWURV VHUiQ HO MXVWLILFDWLYR GH VX GDWD� \

VROYHQFLD HQ HVWD SDUWH�
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;;;,,,

+DEUi XQD DUFD VHJXUD FRQ WUHV OODYHV� ODV TXDOHV HVWDUiQ DO FDUJR GHO 3ULRU�

SULPHU &yQVXO� \ 7HVRUHUR GRQGH VH GHSRVLWHQ WRGRV ORV FDXGDOHV FRUUHVSRQ�

GLHQWHV DO &RQVXODGR� \ QR VH SRGUi DEULU VLQ OD DVLVWHQFLD SUHFLVD GH ORV WUHV

OODYHURV�

;;;,9

'H HVWRV FDXGDOHV VROR VH SRGUi GLVSRQHU SDUD HO SDJR GH VDODULRV� \ GHPDV

JDVWRV LQGLVSHQVDEOHV GHO &RQVXODGR� \ SDUD ORV REMHWRV SURSLRV GH VX LQVWLWXWR�

VLQ TXH SRU QLQJXQ FDVR QL FRQ QLQJXQ PRWLYR VH SXHGDQ HPSOHDU HQ GHPRV�

WUDFLRQHV� y UHJRFLMRV S~EOLFRV� QL HQ RWUDV IXQFLRQHV GH RVWHQWDFLRQ \ OXFL�

PLHQWR� DXQTXH SDUH]FDQ SLDV \ UHOLJLRVDV� VR SHQD GH UHVWLWXFLRQ TXH VH

LPSRQGUi LUUHPLVLEOHPHQWH i ORV FRQWUDYHQWRUHV�

;;;9

&RQ YLVWD GH OR TXH SURGX]FD HQ HO SULPHU DxR HO GHUHFKR GH DYHUtD� DUUH�

JODUi OD -XQWD ORV VDODULRV PRGHUDGRV TXH GHEDQ VHxDODUVH i ORV 2ILFLDOHV� \

'HSHQGLHQWHV GHO &RQVXODGR� \ IRUPDQGR HO SODQ� PH OR UHPLWLUi SDUD VX

H[iPHQ� \ DSUREDFLyQ�

;;;9,

(O 7HVRUHUR UHFDXGDUi ORV FDXGDOHV GHO &RQVXODGR HQ YLUWXG GH yUGHQHV TXH

OH GDUiQ HO 3ULRU \ &yQVXOHV� \ ORV SRQGUi HQ HO DUFD DO ILQ GH FDGD PHV�

UHVHUYDQGR HQ VX SRGHU OD FDQWLGDG TXH VH MX]JXH VXILFLHQWH SDUD ORV JDVWRV

RUGLQDULRV� SDUD OR TXDO WHQGUi GDGDV FRPSHWHQWHV ILDQ]DV� 3DJDUi ORV VDODULRV

PHQVXDOHPHQWH SRU QyPLQDV TXH IRUPDUi HO &RQWDGRU� \ ORV OLEUDPLHQWRV GHO

3ULRU \ &yQVXOHV� ORV TXDOHV QR SRGUiQ H[FHGHU GH FLHQ SHVRV VLQ TXH SUHFHGD

XQ DFXHUGR IRUPDO GH OD -XQWD� (O &RQWDGRU LQWHUYHQGUi GLFKDV yUGHQHV� \

OLEUDPLHQWRV VLQ FX\D LQWHUYHQFLyQ QR SRGUiQ FRUUHU� \ WRPDUi OD UD]RQ FR�

UUHVSRQGLHQWH HQ VXV OLEURV� &RQ DUUHJOR i HOORV DMXVWDUi HQ ILQ GH DxR OD

FXHQWD GH OR TXH VH KD GHELGR FREUDU� \ SDJDU� \ HO UHVWR OtTXLGR TXH UHVXOWH

KDEHUVH GHELGR SRQHU HQ DUFDV� \ H[DPLQDGD� \ DSUREDGD HVWD FXHQWD SRU HO

3ULRU \ &yQVXOHV FRQ DXGLHQFLD GHO 6tQGLFR VH OH GDUi VX ILQLTXLWR DO 7HVRUHUR�

/DV GHPiV REOLJDFLRQHV GH HVWRV GRV 2ILFLRV VH DUUHJODUiQ PDV SRU PHQRU HQ
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OD -XQWD� \ HO &RQWDGRU� \ HO 7HVRUHUR ODV REVHUYDUiQ HQ ORV WpUPLQRV TXH SRU

HOOD VH DFXHUGH� VLQ SHUMXLFLR GH OR TXH DTXt YD\D GHFODUDGR�

;;;9,,

6HSDUDGDPHQWH IRUPDUi HO &RQWDGRU HQ ILQ GH DxR OD FXHQWD JHQHUDO GH ORV

FDXGDOHV GHO &RQVXODGR� \ VX LQYHUVLRQ� HQ OD TXDO VHUiQ FDUJR ORV YDORUHV GH

ODV $GXDQDV GH ORV SXHUWRV TXH VH H[SUHVDUiQ SRU PHQRU� ODV PXOWDV TXH VH

KD\DQ H[LJLGR \ HO VREUDQWH GHO DxR DQWHULRU� \ VHUiQ GDWD ODV QyPLQDV GH

VDODULRV \ ORV OLEUDPLHQWRV GH 3ULRU \ &yQVXOHV� 6H DFRPSDxDUDQ FRPR FRP�

SUREDQWHV GHO FDUJR ODV UHODFLRQHV TXH GDUiQ GH ORV YDORUHV ORV UHVSHFWLYRV

$GPLQLVWUDGRUHV GH ODV $GXDQDV� ODV FHUWLILFDFLRQHV TXH GDUiQ ORV (VFULEDQRV

GH ODV PXOWDV TXH VH KD\DQ LPSXHVWR \ H[LJLGR HQ WRGR HO DxR� \ HO WHVWLPRQLR

GHO UHFXHQWR TXH VH KDEUi KHFKR DO ILQ GHO DxR DQWHULRU� GHO FDXGDO H[LVWHQWH

HQ HO DUFD� 6L DGHPDV GH OR GLFKR RFXUULHVH DOJXQ RWUR FDUJR H[WUDRUGLQDULR�

VH H[SUHVDUi WDPELpQ \ VH DFRPSDxDUi GRFXPHQWR OHJtWLPR TXH DFUHGLWH VX

YHUGDGHUR LPSRUWH� 3RU FRPSUREDQWHV GH OD GDWD VH DFRPSDxDUiQ ODV FXHQWDV

SDUWLFXODUHV� y ORV DFXHUGRV GH OD -XQWD� HQ FX\D YLUWXG VH KXELHUHQ GHVSDFKDGR

ORV OLEUDPLHQWRV� \ VXV FRUUHVSRQGLHQWHV UHFLERV�

;;;9,,,

)RUPDGD \ GRFXPHQWDGD DVt OD FXHQWD JHQHUDO� QRPEUDUi OD -XQWD GRV 9R�

FDOHV TXH OD H[DPLQHQ� \ FRQ HO LQIRUPH GH HVWRV� \ OR TXH HQ VX YLVWD VH

DFRUGDUH� PH OD UHPLWLUi SDUD VX DSURYDFLRQ� 3HUR FRQ HOOD KD GH YHQLU SUHFL�

VDPHQWH WHVWLPRQLR GH KDEHUVH FRQWDGR� \ TXHGDU HIHFWLYDPHQWH HQ HO DUFD OD

H[LVWHQFLD OtTXLGD TXH KD\D UHVXOWDGR GH GLFKD FXHQWD� FX\D GLOLJHQFLD GHEHUi

KDFHUVH DQWH HO (VFULEDQR GHO 7ULEXQDO� \ ILUPDUVH SRU WRGRV ORV 9RFDOHV GH

OD -XQWD�

;;;,;

(Q YLVWD GH ORV LQIRUPHV TXH KH PDQGDGR WRPDU SDUD HO PD\RU DFLHUWR HQ

HO QRPEUDPLHQWR GH RILFLRV� \ i ILQ GH TXH HO &RQVXODGR SXHGD GHVGH OXHJR

HPSH]DU i H[HUFHU VXV IXQFLRQHV� QRPEUR SRU VROD HVWD YH] SDUD 3ULRU i 'RQ

$QGUHV *LO GH OD 7RUUH� \ SRU VX 7HQLHQWH i 'RQ 0DQXHO GH 9L\D \ *LEDMD�

SDUD SULPHU &yQVXO D 'RQ 0LJXHO ,JQDFLR GH 0,UDQGD� \ SRU VX 7HQLHQWH i

'RQ -RVHSK ,JQDFLR 3DERQ� SDUD VHJXQGR &yQVXO i 'RQ 5HPLJLR )HUQDQGH]�
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\ SRU VX 7HQLHQWH i 'RQ 7KRPDV 0RUIL� SDUD &RQVLOLDULRV i 'RQ 7KRPDV

GH $JXLUUH� 'RQ 0DQXHO GHO 9DOOH� 'RQ 3HGUR 0LJXHO GH (FKHYHUULD� 'RQ

3HGUR GH *DUD\ \ //DQR� 'RQ -XDQ 0DQXHO 0XxR]� 'RQ 0DQXHO *DUFtD

5RPD\ � 'RQ -RVHSK ,JQDFLR GH 8ULDUWH� 'RQ -XDQ %DXWLVWD GH ,]DJXLUUH� \

'RQ 'RPLQJR GH /DJRD \ 0LUDQGD� \ SRU VXV 7HQLHQWHV i 'RQ -RVHSK GH

ODV 3OD]DV� 'RQ )UDQFLVFR *XHUUD \ $JUHGD� 'RQ 0LJXHO /L]DUGL� 'RQ 3DEOR

)UD\ OH� 'RQ -XDQ $QWRQLR 6HUUDQR� 'RQ -XDQ GH 9LH\ UD \ 6RXVD� 'RQ $OEHUWR

+HUUHUR� 'RQ )UDQFLVFR 'XUDQ� \ 'RQ -XDQ -RVHSK GH ORV 5LRV� SDUD 6tQGLFR

i 'RQ $QWRQLR 0DUtD )HUQDQGH]� \ SRU VX 7HQLHQWH D 'RQ -RVHSK 5DPLUH]

GH $JXLOHUD� SDUD 6HFUHWDULR i 'RQ 9LFHQWH %DVDGUH� SDUD &RQWDGRU i 'RQ

6DOYDGRU GH $OYD� \ SDUD 7HVRUHUR i 'RQ -RVHSK 'RQDWR GH $XVWULD� 3DUD

$VHVRU� \ SDUD (VFULEDQR PH SURSRQGUi HO &RQVXODGR ORV VXJHWRV TXH HVWLPH

PDV i SURSyVLWR� WUHV SDUD FDGD XQR GH GLFKRV HPSOHRV� HVFRJLpQGRORV FRQ

VXPR FXLGDGR� GH OD LQVWUXFFLyQ� KDELOLGDG� LQWHJULGDG� \ GHPDV FDOLGDGHV QH�

FHVDULDV HQ WRGR 7ULEXQDO� \ PDV HVSHFLDOPHQWH HQ ORV GH &RPHUFLR� (QWUH

WDQWR SRGUi VXSOLU SDUD OD HVFULEDQtD HO (VFULEDQR GH $\XQWDPLHQWR� ~ RWUR

DFUHGLWDGR� \ SDUD ODV DVHVRUtDV TXH RFXUUDQ VH YDOGUi HO 7ULEXQDO GH ORV /H�

WUDGRV TXH OH SDUH]FD�

;/

/XHJR TXH VH FXPSODQ ORV GRV SULPHURV DxRV GH OD HUHFFLyQ GHO &RQVXODGR�

VDOGUi HO VHJXQGR &yQVXO� ORV TXDWUR ~OWLPRV &RQVLOLDULRV� \ HO 6tQGLFR FRQ

VXV 7HQLHQWHV� HO VHJXQGR &yQVXO HQWUDUi HQ OXJDU GH XQ &RQVLOLDULR� \ VH

HOHJLUiQ RWUR &yQVXO� WUHV &RQVLOLDULRV� \ XQ 6tQGLFR TXH VLUYDQ GLFKRV 2ILFLRV

RWURV GRV DxRV� \ GHO PLVPR PRGR VH UHHPSOD]DUiQ ORV 7HQLHQWHV� &XPSOLGR

HO DxR WHUFHUR GH OD HUHFFLRQ� VDOGUi HO 3ULRU� HO SULPHU &yQVXO� \ ORV FLQFR

SULPHURV &RQVLOLDULRV FRQ VXV 7HQLHQWHV� HO 3ULRU \ HO &yQVXO HQWUDUiQ i VHU

&RQVLOLDULRV� \ VH HOHJLUiQ RWUR 3ULRU \ &yQVXO� \ WUHV &RQVLOLDULRV FRQ VXV

7HQLHQWHV TXH VLUYDQ WDPELHQ SRU GRV DxRV� SRU TXH WRGRV HVWRV 2ILFLRV KDQ

GH VHU GH DOOt DGHODQWH ELHQDOHV� \ HVWH PLVPR yUGHQ VH JXDUGDUi HQ WRGR SDUD

ORV DxRV VXFHVLYRV� 3HUR VL HQ HO LQWHUYDOR GH XQ ELHQLR PXULHUH DOJXQRV GH

ORV SURSLHWDULRV GH HVWRV 2ILFLRV \ WDPELHQ VX 7HQLHQWH� HQWRQFHV QRPEUDUi

OD -XQWD RWUR TXH VXSOD KDVWD DFDEDU DTXHO ELHQLR� HVFRJLpQGROR SUHFLVDPHQWH

HQWUH ORV 7HQLHQWHV GH ORV GHPDV RILFLRV�

;/,

/DV HOHFFLRQHV VH KDUDQ GH HVWH PRGR� (O 3ULRU \ &yQVXOHV FRQYRFDUiQ OD

-XQWD JHQHUDO GHO &RPHUFLR SDUD KDFHU VRUWHR GH (OHFWRUHV� 3UHVLGLUi HO *R�
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EHUQDGRU ,QWHQGHQWH� DVLVWLUiQ ORV GLFKRV 3ULRU \ &yQVXOHV� HO 6tQGLFR� \ HO

(VFULEDQR GHO 7ULEXQDO� SHUR QR ORV &RQVLOLDULRV� QL RWUD SHUVRQD DOJXQD GHO

&RQVXODGR� 7RGRV ORV FRQFXUUHQWHV WUDKHUiQ HVFULWRV HQ FpGXODV SHTXHxDV VXV

SURSLRV QRPEUHV \ DSHOOLGRV� PHQRV HO 3ULRU� &yQVXOHV� \ 6tQGLFR TXH QR KDQ

GH WHQHU YR] DFWLYD QL SDVLYD HQ ODV HOHFFLRQHV� /XHJR TXH HVWp IRUPDGD OD

-XQWD JHQHUDO� UHFRJHUi HO (VFULEDQR WRGDV ODV FpGXODV� \ ODV HQWUHJDUi DO 3ULRU�

\ HVWH ODV OHHUi HQ YR] DOWD XQD SRU XQD� \ ODV LUi HFKDQGR PHWLGDV GHQWUR GH

XQRV EROLOORV HQ XQD XUQD R MDUUD TXH HVWDUi SUHYHQLGD� (Q KDELpQGRODV HFKDGR

DVt WRGDV VH LUiQ VDFDQGR RWUD YH] WRGDV HOODV SRU VXHUWH XQD i XQD SRU PDQR

GH DOJXQ QLxR� GHVSXHV GH ELHQ PHQHDGD OD MDUUD� VH OHHUiQ SRU HO *REHUQDGRU

FRPR YD\DQ VDOLHQGR� \ HO (VFULEDQR WRPDUi UD]RQ GH HOODV� \ ORV TXH KD\DQ

VDOLGR HQ ODV TXDWUR SULPHUDV VHUiQ WHQLGRV SRU (OHFWRUHV�

;/,,

$Vt FRPR ORV TXDWUR (OHFWRUHV YD\DQ VDOLHQGR HQ HO VRUWHR� VH LUiQ UHWLUDQGR

i RWUD SLH]D VLQ KDEODU FRQ QDGLH� \ FRQ HO ~OWLPR GH HOORV LUiQ i OD PLVPD

SLH]D HO 3ULRU \ &yQVXOHV 6tQGLFR \ (VFULEDQR� /XHJR TXH HVWpQ WRGRV DOOt�

KDUiQ MXUDPHQWR GH KDFHU FDGD XQR VX RILFLR ELHQ� \ ILHOPHQWH VHJXQ VX FLHQFLD

\ FRQFLHQFLD� VLQ SDUFLDOLGDG QL LQWHUHV� \ JXDUGDU VHFUHWR VREUH OR WRFDQWH i

DTXHOODV HOHFFLRQHV� &DGD (OHFWRU SURSRQGUi XQ VXJHWR GLVWLQWR� HO TXH HQ 'LRV

\ HQ FRQFLHQFLD OH SDUH]FD PHMRU SDUD FDGD XQR GH ORV FLQFR 2ILFLRV� TXH HQ

WRGR VHUiQ YHLQWH VXJHWRV� (O HVFULEDQR LUi IRUPDQGR OLVWDV GH ORV VXJHWRV TXH

VH SURSRQJDQ SDUD FDGD 2ILFLR� VLQ JXDUGDU HO yUGHQ GH ORV SURSRQHQWHV� QL

H[SUHVDU VXV QRPEUHV� \ IRUPDGDV ODV FLQFR OLVWDV GH TXDWUR VXJHWRV FDGD XQD�

ODV HQWUHJDUi DO 3ULRU� \ YROYHUiQ WRGRV� HO 3ULRU� \ &yQVXOHV� 6tQGLFR (OHFWRUHV

\ (VFULEDQR D OD -XQWD JHQHUDO�

;/,,,

(VWDQGR \D RWUD YH] WRGRV HQ OD -XQWD JHQHUDO� SRQGUi HO 3ULRU ODV OLVWDV

HQ PDQRV GHO 3UHVLGHQWH� HO TXDO ODV OHHUi HQ YR] DOWD \ GHVSDFLR SDUD TXH

WRGRV ODV RLJDQ� \ HO (VFULEDQR IRUPH ODV FpGXODV FRQ TXH VH KD GH KDFHU HO

VRUWHR VHSDUDGR SDUD FDGD 2ILFLR� GHO PLVPR PRGR TXH TXHGD SUHYHQLGR SDUD

HO GH ORV (OHFWRUHV� (O SULPHUR TXH VDOJD HQ FDGD VRUWHR VH WHQGUi SRU HOHJLGR

SDUD DTXHO 2ILFLR� \ HO VHJXQGR SDUD VX 7HQLHQWH� \ ODV RWUDV GRV FpGXODV VH

VDFDUiQ \ OHHUiQ WDPELHQ SDUD TXH i WRGRV FRQVWH TXH HVWDEDQ HQ OD XUQD� \

HO (VFULEDQR GDUi IH \ WHVWLPRQLR GH WRGR�
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;/,9

/RV (OHFWRV TXHGDUiQ FLWDGRV� VL HVWXYLHUHQ SUHVHQWHV� \ VL QR� HV OHV FLWDUi

SDUD HO GLD LQPHGLDWR VLJXLHQWH i OD -XQWD GHO &RQVXODGR� GRQGH FRQ DVLVWHQFLD

GH WRGRV VXV YRFDOHV� \ SRU DQWH HO PLVPR (VFULEDQR OHV UHFLELUi HO 3UHVLGHQWH

MXUDPHQWR GH FXPSOLU ELHQ \ ILHOPHQWH VXV 2ILFLRV� ORV SRQGUi HQ SRVHVLyQ

GH HOORV VLQ DGPLWLUOHV H[FXVD QL SURWHVWD� \ PH GDUi FXHQWD FRQ ORV FRUUHV�

SRQGLHQWHV WHVWLPRQLRV GH WRGR OR DFWXDGR� (O 3ULRU \ &yQVXOHV DGHPDV GHO

MXUDPHQWR FRPXQ i WRGRV� OR KDUiQ HVSHFLDO GH JXDUGDU VHFUHWR HQ ODV FRVDV

GH MXVWLFLD� \ QR UHYHODU i SHUVRQD DOJXQD ORV YRWRV TXH VH GHQ HQ ORV SOH\ WRV�

/RV 7HQLHQWHV VROR MXUDUiQ� TXDQGR OOHJXH HO FDVR GH VXSOLU SRU VXV SURSLHWD�

ULRV�

;/9

/D FRQYRFDFLyQ GH OD -XQWD JHQHUDO VH KDUi FRQ GRV GLDV GH DQWLFLSDFLyQ

HQ OD &LXGDG GH 9HUDFUX] SRU YR] GH SUHJRQHUR� DQWH (VFULEDQRV� HQ ORV

SDUDJHV S~EOLFRV \ PDV FRQFXUULGRV GHO &RPHUFLR� FRQ VHxDODPLHQWR GH GLD�

KRUD \ OXJDU� 3RGUiQ DVLVWLU i HOOD WRGRV ORV &RPHUFLDQWHV� y PHUFDGHUHV DF�

WXDOHV� ORV FDUJDGRUHV SRU PDU TXH HVWpQ SDJDQGR DYHUtD SRU Vt PLVPRV� y TXH

KDELpQGROD SDJDGR� KD\DQ HVWDEOHFLGR DOJXQ RWUR WUDWR GLVWLQWR y VXSHULRU� \

ORV &DSLWDQHV \ 0DHVWUHV GH QDRV TXH VHDQ LQWHUHVDGRV HQ HOODV� FRQ WDO TXH

XQRV� \ RWURV VHDQ PD\RUHV GH HGDG� QDWXUDOHV GH PLV 'RPLQLRV� YHFLQRV� \

GRPLFLOLDGRV GH 9HUDFUX]� \ TXH DFWXDOPHQWH QR WHQJDQ RILFLR DOJXQR HQ HO

&RQVXODGR� 7DPELHQ SRGUiQ DVLVWLU VLHPSUH TXH WHQJDQ ODV GLFKDV FDOLGDGHV�

\ FDVXDOPHQWH VH KDOOHQ HQ 9HUDFUX] DO WLHPSR GH OD FRQYRFDFLRQ� ORV YHFLQRV

HVWDEOHFLGRV HQ TXDOTXLHUD GH ORV SXHEORV \ OXJDUHV� GRQGH KDEUi 'LSXWDGRV�

\ SDUD HVWH HIHFWR VHUiQ WHQLGRV SRU YHFLQRV ORV TXH KD\DQ UHVLGLGR FLQFR DxRV

FRQVHFXWLYRV HQ TXDOTXLHU SXHEOR GHO GLVWULWR GHO &RQVXODGR� DXQ TXDQGR PDQ�

WHQLHQGRVH HQ OD FODVH GH SXURV HQFRPHQGHURV QR KD\DQ REWHQLGR HO DYHFLQD�

PLHQWR OHJDO� 3HUR QR SRGUiQ DVLVWLU DXQTXH HVWpQ SDJDQGR DYHUtD ORV TXH VH

KDOOHQ HQ DFWXDO VHUYLFLR GH RWUD SHUVRQD GH TXDOTXLHUD FODVH TXH VHD� QL ORV

TXH QR WHQJDQ FDVD SURSLD� QL ORV TXH WHQJDQ 2ILFLRV GH (VFULEDQRV� $ERJDGRV�

3URFXUDGRUHV� 0pGLFRV� %RWLFDULRV \ RWURV GH HVWD FODVH PLHQWUDV VH PDQWHQJDQ

HQ HOORV� QL ORV TXH KD\DQ TXHEUDGR� DXQTXH VLQ GROR QL PDOD IH� PLHQWUDV QR

KD\DQ VDWLVIHFKR FRPSOHWDPHQWH i WRGRV VXV DFUHHGRUHV� < ORV TXH ILQJLHQGR

WHQHU ODV FDOLGDG TXH VH PDQGDQ� ~ RFXOWDQGR ODV TXH VH SURKLEHQ HQ HVWD

&pGXOD VH LQWURGX[HUHQ HQ OD -XQWD SDUD HQWUDU HQ VRUWHR� TXHGDUiQ SRU HO

PLVPR KHFKR SULYDGRV SDUD VLHPSUH GH SRGHU WHQHU YR]� QL YRWR HQ HOOD DFWLYR�

QL SDVLYR� \ i GHPDV LQFXUULUiQ HQ OD PXOWD GH WUHVFLHQWRV SHVRV TXH OHV H[LJLUiQ

LUUHPLVLEOHPHQWH SDUD HO IRQGR GHO &RQVXODGR�

��� $1(;26

Este libro forma parte del acervo de la Biblioteca Jurídica Virtual del Instituto de Investigaciones Jurídicas de la UNAM 
www.juridicas.unam.mx                https://biblio.juridicas.unam.mx/bjv 

DR. © 1998 
Instituto de Investigaciones Jurídicas - Universidad Nacional Autónoma de México

Libro completo en: https://goo.gl/Btqre1



;/9,

1R SRGUiQ KDFHUVH ODV HOHFFLRQHV� VLQ TXH FRQFXUUDQ i OR PHQRV GLH] \

VHLV YRFDOHV SDUD HQWUDU HQ HO VRUWHR GH (OHFWRUHV� \ HQ FDVR GH QR HVWDU FRP�

SOHWR HVWH Q~PHUR� VDOGUi HO (VFULEDQR FRQ XQ 3RUWHUR� \ WUDKHUiQ ORV SULPHURV

TXH HQFXHQWUHQ GH ODV FDOLGDGHV TXH TXHGDQ SUHYHQLGDV� KDVWD FRPSOHWDUOR�

DXQ TXH SDUD HOOR VHD PHQHVWHU XVDU GH DOJXQ DSUHPLR� LPSRQLHQGR DGHPDV

FLQFXHQWD SHVRV GH PXOWD DO TXH UHTXHULGR DVt� QR YLQLHUH� /RV (OHFWRUHV QR

SRGUiQ SURSRQHUVH i Vt PLVPRV� QL i VXV SDGUHV� KLMRV� FXxDGRV� VXHJURV QL

\HUQRV� \ WHQGUiQ SUHVHQWH TXH HO 3ULRU \ &yQVXOHV� &RQVLOLDULRV� \ 6tQGLFR

KDQ GH VHU QDWXUDOHV GH PLV 'RPLQLRV� PD\RUHV GH HGDG� KRPEUHV GH FDXGDO

FRQRFLGR� GH EXHQD RSLQLyQ \ IDPD� SUiFWLFRV p LQWHOLJHQWHV HQ ODV PDWHULDV

GH &RPHUFLR� SHUR QR KDQ GH VHU SDULHQWHV XQRV GH RWURV KDVWD HO WHUFHU JUDGR

GH FRQVDQJXLQLGDG y GH DILQLGDG� QL VRFLRV GH XQD PLVPD FRPSDxtD� QL PHU�

FDGHUHV GH WLHQGD DELHUWD� 3RGUiQ SURSRQHU SDUD TXDOTXLHUD GH GLFKRV HPSOHRV

i ORV TXH YLYHQ GH VXV UHQWDV� DXQTXH QR KD\DQ SDJDGR DYHUtD� QL FRPHUFLHQ�

\ DXQ TXH VHDQ 7tWXORV� y &DEDOOHURV GH TXDOTXLHUD GH ODV yUGHQHV PLOLWDUHV�

VLHPSUH TXH ORV KDOOHQ i SURSyVLWR� 3HUR JXDUGDUiQ SUHFLVDPHQWH HO KXHFR GH

GRV DxRV� SRUTXH QLQJXQR KD GH VHU SURSXHVWR� QL HOHJLGR SDUD RILFLR TXH

KD\D WHQLGR� VLQ KDEHU SDVDGR HVWH LQWHUYDOR� %LHQ TXH ORV 7HQLHQWHV TXH FXP�

SODQ VX ELHQLR� SRGUiQ VHU SURSXHVWRV SDUD ORV PLVPRV RILFLRV� FRPR QR ORV

KD\DQ VHUYLGR OD PD\RU SDUWH GHO DxR DQWHULRU�

;/9,,

/D FDOLILFLDFLyQ GH ORV TXH GHEDQ WHQHUVH SRU YRFDOHV HQ OD -XQWD JHQHUDO�

\ HQWUDU HQ VRUWHR SDUD (OHFWRUHV� SHUWHQHFHUi DO *REHUQDGRU ,QWHQGHQWH FRQ

HO 3ULRU \ &yQVXOHV� ORV TXDOHV GHFLGLUiQ HQ HO PLVPR DFWR TXDOTXLHU GXGD� y

GLVSXWD TXH RFXUUD VREUH HVWR� DUUHJOiQGRVH i OR TXH TXHGD SUHYHQLGR� \ HQ

FDVR GH GLVFRUGLD SUHYDOHFHUi HO YRWR GHO *REHUQDGRU� /D FDOLILFDFLyQ GH ORV

VXJHWRV TXH VH SURSRQJDQ SRU ORV (OHFWRUHV SDUD HQWUDU HQ VRUWHR GH 2ILFLRV�

SHUWHQHFHUi ~QLFDPHQWH DO 3ULRU \ � &yQVXOHV� \ SUHYDOHFHUi OD GHFLVLRQ HQ TXH

VH FRQIRUPHQ GRV GH HOORV� DXQTXH HO RWUR GLVFXHUGH�

;/9,,,

/RV 'LSXWDGRV KDQ GH WHQHU ODV PLVPDV FDOLGDGHV TXH HO 3ULRU \ &yQVXOHV�

\ KDQ GH VHU WDPELHQ ELHQDOHV� 3DUD HVWH SULPHU ELHQLR ORV QRPEUDUi HO *R�

EHUQDGRU ,QWHQGHQWH� WRPDQGR iQWHV ORV FRUUHVSRQGLHQWHV LQIRUPHV� SHUR HQ
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ODV SUy[LPDV HOHFFLRQHV VH QRPEUDUiQ RWURV� 6HUiQ VXV (OHFWRUHV HO &yQVXO

QXHYR� \ HO FXPSOLGR� SURSRQLHQGR FDGD XQR GH ORV GRV XQ 'LSXWDGR SDUD

FDGD SXHEOR y OXJDU� \ VRUWpDQGRVH HQ OD PLVPD IRUPD DUULYD SUHYHQLGD� 3HUR

HVWDV SURSXHVWDV \ VRUWHR VH KDQ GH KDFHU VHSDUDGDPHQWH DQWH HO *REHUQDGRU

FRQ DVLVWHQFLD GHO 6tQGLFR� \ GHO (VFULEDQR GHO 7ULEXQDO� LQPHGLDWDPHQWH GHV�

SXHV TXH KD\D WRPDGR SRVHVLRQ HO QXHYR &RQVXO� \ DVt VH KDUi VLHPSUH HQ

DGHODQWH� 9HULILFDGD OD HOHFFLRQ GH HVWRV 'LSXWDGRV VH OHV SDVDUiQ SRU HO *R�

EHUQDGRU ORV UHVSHFWLYRV 2ILFLRV DYLViQGRVHOD� FX\R DYLVR VH FRPXQLFDUi WDP�

ELHQ i ORV &RUUHJLGRUHV� y $OFDOGHV GH ORV SXHEORV SDUD TXH OHV GpQ OD SRVHVLRQ

UHFLELpQGROHV DQWHV HO PLVPR MXUDPHQWR TXH TXHGD SUHYHQLGR SDUD HO 3ULRU \

&yQVXOHV�

;/,;

/RV 2ILFLRV GH 6HFUHWDULR� &RQWDGRU� 7HVRUHUR� \ HO GH $VHVRU� \ (VFULEDQR

GHO 7ULEXQDO VHUiQ SHUSHWXRV� \ TXDQGR YDTXHQ VH SURYHHUiQ SRU OD -XQWD i

SOXUDOLGDG GH YRWRV HQ SHUVRQDV OLPSLDV� \ KRQUDGDV GHO WDOHQWR� p LQVWUXFFLRQ

FRQYHQLHQWHV� 6L DOJXQD YH] SDUHFLHUH LQGLVSHQVDEOH i OD -XQWD VHSDUDU i DOJXQR

GH HVWRV 2ILFLDOHV SRU IDOWD GH FXPSOLPLHQWR GH VX RILFLR� y SRU RWUD MXVWD \

JUDYH FDXVD� VH FRPHWHUi HO H[iPHQ GH HOOD DO 7ULEXQDO� HO TXDO R\HQGR LQV�

WUXFWLYDPHQWH DO LQWHUHVDGR \ DO 6tQGLFR� OR DPRQHVWDUi� FRUUHJLUi� y DEVROYHUi

VHJXQ VX PpUtWR� \ HQ FDVR GH KDOODU LQGLVSHQVDEOH HQ MXVWLFLD VX VHSDUDFLyQ�

PH LQIRUPDUi GH HOOR FRQ UHPLVLRQ GHO H[SHGLHQWH� \ TXHGDUi VXSHQVR KDVWD

PL 5HDO UHVROXFLRQ�

/

/RV 3RUWHURV VH QRPEUDUiQ DKRUD \ HQ DGHODQWH SRU HO 3ULRU \ &yQVXOHV�

VHUiQ SHUVRQDV EODQFDV� KRQUDGDV \ GH EXHQD FRQGXFWD� \ VH OHV FRQVHUYDUiQ

SHUSHWXDPHQWH VXV 2ILFLRV� QR GDQGR FDXVD MXVWD \ JUDYH SDUD OR FRQWUDULR�

/,

(O UpJLPHQ \ EXHQ JRELHUQR GHO &RQVXODGR� VXV GHSHQGHQFLDV p LQWHUHVHV�

\ OD H[HFXVLRQ GH WRGR OR TXH Yi SUHYHQLGR HQ HVWD &pGXOD� PHQRV HO H[HUFLFLR

GH MXULVGLFFLRQ \ DGPLQLVWUDFLRQ GH MXVWLFLDV� VHUi SURSLR \ SHFXOLDU GH OD -XQWD�

HQ FX\DV VHVLRQHV VH KDQ GH WUDWDU \ GHWHUPLQDU SUHFLVDPHQWH WRGRV ORV DVXQWRV

TXH RFXUUDQ� \ ORV LQIRUPHV TXH VH KD\DQ GH SHGLU� y HQFDUJRV TXH VH KD\DQ
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GH KDFHU SDUD OD PHMRU LQVWUXFFLRQ GH ORV H[SHGLHQWHV VH FRQIHULUiQ SRU OD

PLVPD -XQWD� \ i HOHFFLRQ GH VXV YRFDOHV i ORV VXJHWRV TXH SDUH]FDQ PDV i

SURSyVLWR�

/,,

6HUi REOLJDFLyQ GHO 6tQGLFR SURPRYHU HO ELHQ FRP~Q GHO &RPHUFLR� \ GHO

&RQVXODGR� \ GHIHQGHU OD REVHUYDQFLD GH OR FRQWHQLGR HQ HVWD &pGXOD� $VLVWLUi

i WRGDV ODV -XQWDV DVt GHO &RQVXODGR FRPR JHQHUDOHV GHO &RPHUFLR� (Q HVWDV

SHGLUi TXH VH H[FOX\DQ \ KDJDQ VDOLU GH OD 6DOD i ORV TXH QR GHEDQ FRQFXUULU�

\ HQ ODV SURSXHVWDV SDUD HO VRUWHR GH RILFLRV SRQGUi ORV yELFHV� \ UHSDURV TXH

VH OH RIH]FDQ� SDUD TXH GHWHUPLQH HO 3ULRU \ &yQVXOHV� (Q ODV -XQWDV GHO &RQ�

VXODGR SHGLUi \ SURSRQGUi TXDQWR OH SDUH]FD FRQIRUPH DO ELHQ FRP~Q� \ DO

PDV H[iFWR FXPSOLPLHQWR GHO LQVWLWXWR� SURWH[WDQGR TXDOTXLHUD GHWHUPLQDFLyQ

TXH VH WRPH HQ FRQWUDULR� \ SLGLHQGR ORV WHVWLPRQLRV TXH QHFHVLWH� &XLGDUi

TXH QR KD\D RPLVLyQ HQ H[WHQGHU \ ILUPDU ORV DFXHUGRV� QL HQ FXPSOLU OR TXH

VH KXELHVH DFRUGDGR� $O VDOLU GH VX 2ILFLR HQWUHJDUi DO 3ULRU XQD QRWD GH ORV

QHJRFLRV TXH TXHGHQ SHQGLHQWHV� \ RWUD LJXDO DO 6tQGLFR VX VXFHVRU� 3RGUi \

GHEHUi UHFODPDU� \ SHGLU HQ HO 7ULEXQDO� TXDQGR OR FUHD QHFHVDULR� OD ULJXURVD

REVHUYDQFLD GH TXDQWR YD SUHYHQLGR HQ HVWD &pGXOD VREUH OD IRUPD GH ORV

-XLFLRV� \ OD VHQFLOOH] \ EUHYHGDG GH VX VXEVWDQFLDFLRQ� \ GH TXDOHVTXLHUD DEX�

VRV� y UHOD[DFLRQ TXH HQ HVWR VH LQWURGX]FD GHEHUD GDUPH FXHQWD FRQ OD GHELGD

MXVWLILFDFLyQ SDUD VX UHPHGLR�

/,,,

(O &RQVXODGR WHQGUi HQ HO 7ULEXQDO \ HQ ODV -XQWDV HO WUDWDPLHQWR GH 6H�

xRULD� \ XVDUi SRU EODVRQ ODV DUPDV GH OD &LXGDG RUODGDV FRQ ILJXUDV DOXVLYDV

i VX LQVWLWXWR� (VWDUi VLHPSUH LQPHGLDWDPHQWH VXJHWR i PL 5HDO DXWRULGDG� \

ED[R PL VREHUDQD SURWHFFLRQ� TXH GLVSHQVR FRQ OD MXULVGLFFLRQ \ IDFXOWDG FRP�

SHWHQWHV SDUD TXDQWR FRUUHVSRQGH D VX LQVWLWXWR� GH TXH LQKLER i WRGRV ORV

7ULEXQDOHV� -XHFHV� 0DJLVWUDGRV� \ *HIHV 3ROtWLFRV� \ 0LOLWDUHV� HQWHQGLpQGRVH

SDUD VX JRELHUQR \ GLUHFFLRQ FRQ PL 6HFUHWDULR GH (VWDGR \ GHO 'HSDFKR

8QLYHUVDO GH +DFLHQGD SRU HO 'HSDUWDPHQWR GH ,QGLDV�

3RU WDQWR PDQGy i WRGRV PLV &RQVHMRV� \ 7ULEXQDOHV GH OD &RUWH \ IXHUD

GH HOOD� i ORV -XHFHV \ -XVWLFLDV GH WRGRV PLV 5H\QRV \ 6HxRULRV� i ORV *HIHV

3ROtWLFRV� 0LOLWDUHV� \ GH 5HDO +DFLHQGD� SULQFLSDOPHQWH i ORV GH OD &LXGDG

GH 9HUDFUX]� \ GHPDV 3XHEORV GHO GLVWULWR GHO &RQVXODGR� \ i WRGRV ORV TXH

WRTXH� y WRFDU SXHGD OR SUHYHQLGR HQ HVWD &pGXOD� \ ORV FLQFXHQWD \ WUHV
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DUWLFXORV LQVHUWRV HQ HOOD� TXH OD YHDQ� FXPSODQ \ H[HFXWHQ� KDJDQ FXPSOLU� \

H[HFXWDU HQ WRGDV VXV SDUWHV� SHQD GH LQFXUULU HQ PL GHVDJUDGR� SRU TXH DVt

HV PL YROXQWDG� VLQ HPEDUJR GH TXDOHVTXLHUD OH\HV� RUGHQDQ]DV� GHFUHWRV� y

UHVROXFLRQHV DQWHULRUHV� TXH TXLHUR QR YDOJDQ� \ HQ FDVR QHFHVDULR UHYRFR \

DQXOR HQ TXDQWR VH RSRQJDQ i OR H[SUHVDGR HQ HVWD &pGXOD� i FX\RV WUDVODGRV

LPSUHVRV \ DXWRUL]DGRV SRU HO 6HFUHWDULR GHO &RQVXODGR VH OHV GDUi OD PLVPD

IH \ FUpGLWR TXH DO RULJLQDO� 'DGD HQ $UDQMXH] i GLH] \ VLHWH GH (QHUR GH PLO

VHWHFLHQWRV QRYHQWD \ FLQFR�  <2 (/ 5(<� 'LHJR GH *DUGRTXL�

(V FRSLD i OD OHWUD GH OD 5HDO &pGX OD R U LJ LQ DO TXH SDUD HQ HO $UFKLY R GHO ,OX VWUH

$\XQ WDP LHQ WR GH HVWD &LXGDG � GH TXH H[LVWH WHVWLP RQ LR HQ OD 6HF UHWDU tD GH HVWH

&RQ VX ODGR � TXH LQ WHUQ DP HQ WH VLUY R � 9HUDF UX] �� GH 0D\R GH �����
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