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/D�VLWXDFLyQ�GH�9HQH]XHOD��VXV�SUREOHPDV�VRFLDOHV��SROtWLFRV�\�HFRQyPLFRV��DIHFWDQ
HO� GHVHQYROYLPLHQWR� GH� WRGDV� ODV� DFWLYLGDGHV� GH� OD� SREODFLyQ�� (V� GHFLU�� SDUD
FXDOTXLHU� PXQLFLSLR� \� ORFDOLGDG� GHO� SDtV�� HO� HQWRUQR� QDFLRQDO� MXHJD� XQ� SDSHO
SUHSRQGHUDQWH�\�WLHQH�XQ�SHVR�IXQGDPHQWDO��/D�WDUHD�GH�XQ�HVWDGR�SDUD��DVXPLU
VX�GHVDUUROOR��HV�GHFLU�� LQGXFLU�\�OOHYDU�DGHODQWH��SUR\HFWRV�TXH�WLHQGDQ�D�GLVPLQXLU
HVD� JUDQ� GHSHQGHQFLD� GHO� HQWRUQR� HFRQyPLFR�� HV� HO� FDPLQR� DSURSLDGR� \
QHFHVDULR� SDUD� SURPRYHU�� FRQ� OD� SDUWLFLSDFLyQ� GLUHFWD� GH� ODV� FRPXQLGDGHV
ORFDOHV��HO�ELHQHVWDU�\�HO�GHVDUUROOR��JHQHUDQGR�DOWHUQDWLYDV�GLIHUHQWHV�D�ODV�TXH�VH
SODQWHDQ�HQ�HO�FRQWH[WR�GHO�SDtV�QDFLRQDO�

(O�HVWDGR�0pULGD�VLHPSUH�KD�KHFKR�HVIXHU]RV�SDUD�RULHQWDU�VX�GHVDUUROOR�\�HQ�HVWH
VHQWLGR� VH� SUHSDUD� SDUD� HQWUDU� DO� QXHYR� VLJOR�� FRQVWUX\HQGR� \� SODVPDQGR� ORV
OLQHDPLHQWRV�TXH�DYL]RUHQ�HO�IXWXUR�

(VWH�GLDJQyVWLFR�GH� OD�VLWXDFLyQ�VRFLDO�GHO�HVWDGR�0pULGD��IRUPD�SDUWH� LPSRUWDQWH
GHO� 3ODQ� 'H� 'HVDUUROOR� (VWUDWpJLFR� 'H� /DUJR� 3OD]R�� TXH� HVWi� HODERUDQGR� OD
8QLYHUVLGDG�GH� /RV�$QGHV��D� WUDYpV�GHO� ,QVWLWXWR�GH� ,QYHVWLJDFLRQHV� (FRQyPLFDV� \
6RFLDOHV�� FRQ� HO� ILQDQFLDPLHQWR� GH� 3'96$�� \� FRQ� OD� SDUWLFLSDFLyQ� GH� WRGD� OD
FRPXQLGDG�GHO�HVWDGR�

4XLHQHV�GLULJHQ�HO�SDtV��GHEHQ�FRQRFHU�ORV�SUREOHPDV�\�GLILFXOWDGHV�TXH�H[LVWHQ�HQ
ODV�FRPXQLGDGHV��OD�H[LVWHQFLD�GH��GHILFLHQFLDV�\�VLWXDFLRQHV�FRPSOHMDV�TXH�GHEHQ
VHU� DGPLQLVWUDGDV�� \� � SDUD� WHQHU� SRVLELOLGDGHV� GH� DOFDQ]DU� HO� p[LWR� HQ� XQD� JUDQ
HPSUHVD�� FRPR� OR� HV� OD� LPSODQWDFLyQ� GH� DFFLRQHV� GH� JRELHUQR� DGHFXDGDV�� HV
FRQGLFLyQ� VLQH� TXD� QRQ� FRQRFHU� FRQ� H[DFWLWXG� OD� PDJQLWXG�� HO� DOFDQFH� \� OD
QDWXUDOH]D� GH� OD� SUREOHPiWLFD� VRFLDO� GH� OD� FRPXQLGDG�� (VWH� HV� XQ� HVIXHU]R
LPSRUWDQWH� TXH� OOHYD� DGHODQWH� HO� HVWDGR� 0pULGD� SDUD� ORJUDU� OD� PHMRU� \� PiV
DFWXDOL]DGD�LQIRUPDFLyQ��SDUD�WHQHU�XQ�GLDJQyVWLFR�FRUUHFWR�\�VHJXUR��TXH�SHUPLWD
RULHQWDU� OD� FRQGXFFLyQ� GHO� SURFHVR� TXH� VLJQLILFD� OD� HODERUDFLyQ� GHO� 3ODQ� GH
'HVDUUROOR�

/D� FRPSOHMLGDG� GH� OD� SUREOHPiWLFD� VRFLDO� \� OD� QHFHVLGDG� GH� HVWDEOHFHU
SDUiPHWURV� LQHTXtYRFRV� \� VHJXURV� SDUD� HYDOXDU� ORV� DVSHFWRV� PiV� UHOHYDQWHV� \
FUtWLFRV�� KD�FRQGXFLGR�D�FRQVLGHUDU� HQ�HVWH�GLDJQyVWLFR�� ORV� SULQFLSDOHV� DVSHFWRV
TXH�SXHGHQ�FDUDFWHUL]DU� OD� VLWXDFLyQ� VRFLDO�GH�XQD�FRPXQLGDG��$Vt�HQWRQFHV�� VH
KDQ� HVWXGLDGR� ODV� YDULDEOHV� TXH� SHUPLWHQ� DQDOL]DU� ORV� UDVJRV� GHPRJUiILFRV�� OD
VLWXDFLyQ� GH� OD� SREUH]D� \� SREUH]D� H[WUHPD� GH� OD� SREODFLyQ�� HO� � GHVHPSOHR�� HO
GHVHQYROYLPLHQWR�GH�OD�HGXFDFLyQ�� OD�HVFRODULGDG�\�HO�DQDOIDEHWLVPR�� OD�VLWXDFLyQ
GH� OD� VDOXG�FRQ� VXV�SULQFLSDOHV� LQGLFDGRUHV�� HO� GHVHQYROYLPLHQWR�GH� OD�FXOWXUD�� OD
YLYLHQGD�� DVt� FRPR� WDPELpQ� OD� VLWXDFLyQ� GH� OD� VHJXULGDG� \� HO� GHVDUUROOR� GH� OD
GHOLQFXHQFLD��HQWUH�RWUDV�

(O�GLDJQyVWLFR�VRFLDO�HVWi�EDVDGR�HQ�XQD�EXHQD�SDUWH��HQ�OD��LQIRUPDFLyQ�REWHQLGD
HQ�OD�(QFXHVWD�6RFLRHFRQyPLFD�GH�+RJDUHV�OHYDQWDGD�HQ�OD�SULPHUD�TXLQFHQD�GH
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IHEUHUR�GHO�SUHVHQWH�DxR��\�TXH�IXH�UHSUHVHQWDWLYD�SDUD�FDGD�XQR�GH�ODV�UHJLRQHV
GH� HVWXGLR� HQ� TXH� VH� KD� HVWUXFWXUDGR� HO� WHUULWRULR� GHO� HVWDGR�� 6H� KDFH� XQ
WUDWDPLHQWR�GH�OD�LQIRUPDFLyQ�HQ�GRV�QLYHOHV�GH�DQiOLVLV��(O�SULPHUR��HO�PiV�JHQHUDO�
DQDOL]D� WRGDV� ODV� UHJLRQHV� XQLGDV�� HV� GHFLU�� HO� HVWDGR�0pULGD� HQ� VX� FRQMXQWR�� 8Q
VHJXQGR�QLYHO�GH�DQiOLVLV��HV�HO�FRUUHVSRQGLHQWH� �DO�GH�FDGD�XQD�GH� ODV� UHJLRQHV
SRU�VHSDUDGR��WHQLHQGR�HQ�FXHQWD�TXH�GH�HOODV��H[LVWH�SRFD�R�QLQJXQD�UHIHUHQFLD
DFWXDOL]DGD��H[FHSWXDQGR� OD� ]RQD�0HWURSROLWDQD�GH�0pULGD�� (VWH� ~OWLPR�QLYHO� GH
DQiOLVLV� � SHUPLWH� HYDOXDU� ODV� FRPSDUDFLRQHV� HQWUH� ODV� FLQFR� UHJLRQHV�
3DQDPHULFDQD��0RFRWtHV��0HWURSROLWDQD��3iUDPR�\�3XHEORV�GHO�6XU�

(O� (VWDGR�0pULGD�� WLHQH�FDUDFWHUtVWLFDV�JHRJUiILFDV� \� ItVLFDV�PX\�SDUWLFXODUHV�TXH�
KDVWD�FLHUWR�SXQWR��KDQ�FRQGLFLRQDGR�OD�YLGD�GH�VXV�KDELWDQWHV��(/�HVWDGR�SRVHH
XQD�LQFLSLHQWH�\�GpELO�HVWUXFWXUD�GH�FLXGDGHV��GHELGR�D�OD�JUDQ�GHSHQGHQFLD�TXH
WLHQHQ�ORV�FHQWURV�XUEDQRV�GHO�LQWHULRU�GHO�HVWDGR�GHO�$UHD�0HWURSROLWDQD�GH�0pULGD
\��HQ�ORV�~OWLPRV�DxRV��GH�(O�9LJtD��FLXGDGHV�pVWDV�TXH�FRQFHQWUDQ�D�PiV�GHO�����GH
OD�SREODFLyQ��(VWD�VLWXDFLyQ�GH�JUDQ�FRQFHQWUDFLyQ��KD�LQGXFLGR�XQD�WHQGHQFLD��\D
WUDGLFLRQDO��D� OD�SUiFWLFD�RILFLDO�GH� LQYHUWLU�XQ�DOWR�SRUFHQWDMH�GHO�SUHVXSXHVWR�GHO
HVWDGR���HQ�OD�GRWDFLyQ�GH�VHUYLFLRV�S~EOLFRV�\�VRFLDOHV�SUHIHUHQWHPHQWH�HQ�ORV�GRV
FHQWURV�XUEDQRV�PHQFLRQDGRV��'LFKD�WHQGHQFLD�HQ� OD�DVLJQDFLyQ�GH�UHFXUVRV��KD
GHVPHMRUDGR� D� ORV� FHQWURV� SREODGRV� GHO� LQWHULRU� GHO� HVWDGR�� RFDVLRQDQGR� XQD
DFHOHUDFLyQ�GHO�PRYLPLHQWR�PLJUDWRULR�GHVGH�HO� LQWHULRU�GHO�HVWDGR�KDFLD�HO�$UHD
0HWURSROLWDQD�\�(O�9LJtD�

(Q�UD]yQ�GHO�IDFWRU�DFFHVLELOLGDG��DOJXQRV�FHQWURV�SREODGRV�PHQRUHV�VH�KDQ�KHFKR
GHSHQGLHQWHV�GH�RWURV�HVWDGRV�YHFLQRV��FRPR�7UXMLOOR��7iFKLUD�R�%DULQDV��R�ELHQ�GH
RWURV�VXEVLVWHPDV�XUEDQRV�GHO�HVWDGR�0pULGD�

([LVWH�XQD�UHODFLyQ�HYLGHQWH�HQWUH��OD�DFFHVLELOLGDG�GH�XQ�FHQWUR�SREODGR�DO�FHQWUR
XUEDQR�PHWURSROLWDQR�\�VX�HVWDGR�GH�DWUDVR�R�EDMR�QLYHO�GH�YLGD��QR�REVWDQWH��HO
SRWHQFLDO� HFRQyPLFR� TXH� SXHGD� H[LVWLU� HQ� pO�� (VWR� SXHGH� H[SOLFDU� WDO� YH]�� HO
SRUTXp�ORV�3XHEORV�GHO�6XU�PXHVWUDQ�HO�PD\RU�DWUDVR�\�HO�PiV�EDMR�QLYHO�GH�YLGD�HQ
HO�HVWDGR��(Q�WpUPLQRV�JHQHUDOHV��VH�SXHGH�VHxDODU�TXH�HO�(VWDGR�0pULGD�FDUHFH�GH
XQ� VLVWHPD� YLDO� HILFLHQWH� \� PRGHUQR� TXH� XQD� VX� WHUULWRULR� \� SHUPLWD� XQ� DFFHVR
VHJXUR�\�H[SHGLWR�D�VXV�GLIHUHQWHV�FHQWURV�XUEDQRV�\�iUHDV�UXUDOHV�

(O�EUHYH�\�VLQWpWLFR�SDQRUDPD�GLEXMDGR�HQ� ORV�SiUUDIRV�SUHYLRV��FRQILJXUD�DOJXQDV
GH�ODV�FRQGLFLRQHV�HVWUXFWXUDOHV�EiVLFDV�TXH�FDUDFWHUL]DQ�DO�(VWDGR�0pULGD�\�TXH
VLUYHQ�GH�DVLHQWR�DO� GHVHQYROYLPLHQWR�GH� VX�GHVDUUROOR� VRFLDO� \�TXH�� HQ�GHILQLWLYD�
FRQVWLWX\HQ�HO�PDUFR�HVWUXFWXUDO�HQ�HO�FXDO�VH�GHEHUi�OOHYDU�D�FDER�HO�SUy[LPR�3ODQ
GH�'HVDUUROOR�(VWUDWpJLFR�GH�/DUJR�3OD]R�� �&RPR�FRPSOHPHQWR��VH�GHEH�WHQHU�HQ
FXHQWD�HO� GHWHULRUR� VRVWHQLGR�TXH�KD� WHQLGR� OD� VLWXDFLyQ� VRFLDO� \� HFRQyPLFD�GHO
SDtV��DFHQWXDGD�GH�PDQHUD�LPSRUWDQWH�D�SDUWLU�GH�������(O�VHFWRU�JXEHUQDPHQWDO
KD�YHQLGR�GLVPLQX\HQGR�VX�FDSDFLGDG�WUDGLFLRQDO�GH�SURYHHGRU�\�GLVWULEXLGRU�GH
UHFXUVRV�\�EHQHILFLRV�VRFLDOHV��OR�FXDO�FRQWUDVWD�FRQ�XQ�DXPHQWR�LQLQWHUUXPSLGR�GH
OD� GHPDQGD�GH� WDOHV� EHQHILFLRV� SRU� SDUWH� GH� ORV� VHFWRUHV�PiV� SRVWHUJDGRV�� 3RU
RWUR� ODGR�� OD� DSOLFDFLyQ� GH� ODV� PHGLGDV� GH� HVWDELOL]DFLyQ� \� DMXVWHV
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PDFURHFRQyPLFRV� TXH� VH� KDQ� HVWDEOHFLGR� D� SDUWLU� GH� HQWRQFHV�� KDQ� WHQLGR� XQ
SULPHU� HIHFWR� PX\� SHUMXGLFLDO� HQ� ORV� VHFWRUHV� GH� EDMRV� LQJUHVRV� \� HQ� ORV� JUXSRV
VRFLDOHV�GH�FODVH�PHGLD��(O�GHWHULRUR�SURGXFLGR�SRU�HO�DXPHQWR�GH�OD�LQIODFLyQ��TXH
KD�OOHJDGR�D�XQD�WDVD�VXSHULRU�DO������SDUD�������\�TXH�KD�SURGXFLGR�XQD�FDtGD
VXVWDQFLDO�GHO�SRGHU�DGTXLVLWLYR��FRQGXFH�LQHYLWDEOHPHQWH�D�XQD�HOHYDFLyQ�GH�ORV
QLYHOHV� GH� SREUH]D� HQ� HO� SDtV�� (Q� HIHFWR�� OD� DPSOLD� EDVH� TXH� WLHQH� KR\� GtD� OD
SREUH]D�� OD� OOHYD� D� FRQVWLWXLUVH� HQ� HO� SULQFLSDO� IODJHOR� GH� OD� 9HQH]XHOD� DFWXDO�� (O
(VWDGR�0pULGD��SRU� VXSXHVWR��QR�HVWi�DO�PDUJHQ�GH� OD� VLWXDFLyQ�GH�SREUH]D�TXH
H[LVWH�HQ�HO�SDtV�\�WDPELpQ�VH�KD�YLVWR�DIHFWDGR�SURIXQGDPHQWH�SRU�HOOD�

/D� VLWXDFLyQ� VRFLDO� GHO� HVWDGR�� VH� SXHGH� FDUDFWHUL]DU� SRU� OD� SUHVHQFLD� GH
PDQLIHVWDFLRQHV�TXH�FRQILJXUDQ�OD�H[LVWHQFLD�GH�SREUH]D�PDWHULDO�\�FXOWXUDO�MXQWR�D
XQ�FUHFLHQWH�GHWHULRUR�GH�OD�VLWXDFLyQ�VRFLR�DVLVWHQFLDO��DOLPHQWDULD�\�QXWULFLRQDO�GH
OD� IDPLOLD� PHULGHxD�� 6H� FDUDFWHUL]D�� HQ� VtQWHVLV�� SRU� WHQHU� DOWRV� tQGLFHV� GH
PDUJLQDOLGDG�\�SREUH]D��MXQWR�D�XQ�GHVPHMRUDGR�VLVWHPD�GH�SUHYHQFLyQ�\�DWHQFLyQ
GH� OD�VDOXG�\�HQ�HGXFDFLyQ�� OD�H[LVWHQFLD�GH� WDVDV�TXH� UHIOHMDQ�XQ�DQDOIDEHWLVPR
HOHYDGR�\�XQD�HGXFDFLyQ�GH�EDMD�FDOLGDG�


