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WĄŐŝŶĂ�Ϯ 

 

6XPDULR 

- ,QWURGXFFLyQ 

 

- &RQWH[WR�+LVWyULFR 

 

- &DPSR�GH�0D\R�+R\� 

 

- 0HPRULD��9HUGDG�\�-XVWLFLD 

 

- &URTXLV��&&'7\(�HO�FDPSLWR 

 

- &URTXLV�3ULVLyQ�GH��(QFDXVDGRV-&iUFHO�0LOLWDU 

 

- 0DSD�&DPSR�GH�0D\R 
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WĄŐŝŶĂ�ϯ 

'LUHFFLyQ�\�5HGDFFLyQ�� 

'DPLiQ�$��5DYHQQD��$VDPEOHD�3HUPDQHQWH�SRU�ORV�'HUHFKRV�+XPDQRV��=RQD�1RUWH�GH�OD�
3URYLQFLD�GH�%XHQRV�$LUHV� 

&RUUHFFLyQ�\�VXJHUHQFLDV�GH�UHGDFFLyQ�� 

&DUORV�5REHUWR��6HFUHWDULR�GH�'HUHFKRV�+XPDQRV�&HQWUDO�GH�7UDEDMDGRUHV�GH�OD�$UJHQWLQD�
$XWyQRPD��=RQD�1RUWH 

$OLFLD�)DUUHO�SRU�HO�FROHJLR�GH�WUDEDMDGRUHV�VRFLDOHV�GH�6DQ�0DUWtQ 
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WĄŐŝŶĂ�ϰ 

,QWURGXFFLyQ� 

/RV�2UJDQL]DFLRQHV�GH�OD�=RQD�1RUWH�GH�OD�3URYLQFLD�GH�%XHQRV�$LUHV�HQWHQGHPRV�

TXH�HV�PX\�LPSRUWDQWH�SDUD�HO�HMHUFLFLR�GH�OD�PHPRULD�TXH�OD�SREODFLyQ�FRPSUHQGD�

OD�IRUPD�HQ�TXH�RSHUy��HO�7HUURULVPR�GH�(VWDGR�HQ�OD�=RQD�1RUWH�GH�OD��3URYLQFLD��HO�

URO�TXH�FXPSOLy�&DPSR�GH�0D\R�HQ�HOOR�\�ODV�FRQVHFXHQFLDV�TXH�KR\�WLHQH�HO�JHQRFL�

GLR� 

(Q�HVWH�FXDGHUQLOOR�SUHWHQGHPRV�H[SOLFDU�FyPR�IXQFLRQy�&DPSR�GH�0D\R�� OD�VLVWH�

PDWL]DFLyQ� GH� OD� UHSUHVLyQ� HQ� OD� ]RQD�� FRPR� IXH� XWLOL]DGR� HO� SUHGLR� FRPR� &HQWUR�

&ODQGHVWLQR�GH�'HWHQFLyQ��7RUWXUD�\�([WHUPLQLR��VXV�LPSOLFDQFLDV�HQ�ORV�YXHORV�GH�OD�

PXHUWH�\�OD�DSURSLDFLyQ�GH�EHEpV� 

(V�GH�UHVDOWDU�TXH�DSHQDV�VH�SURGXFH�HO�JROSH�GH�(VWDGR�HQ�������&DPSR�GH�0D\R�

IXH�XWLOL]DGR�GH�IRUPD�WDO�TXH�GHQWUR�GHO�SUHGLR�KXELHVHQ����FXDWUR��&HQWURV�&ODQGHV�

WLQRV�GH�'HWHQFLyQ��7RUWXUD��\�([WHUPLQLR�����HO�&DPSLWR�R�ORV�7RUGRV�����/DV�&DVL�

WDV�R�/D�&DVLWD�����HO�+RVSLWDO�0LOLWDU�\����OD�3ULVLyQ�GH�(QFDXVDGRV��7RGR�HVWH�GHVWD�

FDPHQWR��HQ�VX�FRQMXQWR��IXQFLRQy�GHQWUR�GH�OR�TXH�OD�MXQWD�PLOLWDU�JHQRFLGD�GHQRPL�

Qy�=RQD����FXDWUR���DEDUFDQGR�ORV�SDUWLGRV�GH�*HQHUDO�6DUPLHQWR��DFWXDOPHQWH�-RVp�

&�3D]��0DOYLQDV�$UJHQWLQDV� \�6DQ�0LJXHO��� 3LODU��([DOWDFLyQ�GH� OD�&UX]��(VFREDU��

*HQHUDO�6DQ�0DUWtQ��6DQ�,VLGUR��6DQ�)HUQDQGR��7LJUH��9LFHQWH�/ySH]�\�7UHV�GH�)H�

EUHUR��&DPSR�GH�0D\R�DEDUFD�������KHFWiUHDV��FRQ�DVLHQWR�D����NP�GHO�FHQWUR�GH�OD�

&LXGDG�GH�%XHQRV�$LUHV�\� �DWUDYLHVD�ORV�PXQLFLSLRV�GH�7LJUH��6DQ�0DUWtQ��6DQ�0L�

JXHO��7UHV�GH�)HEUHUR�\�+XUOLQJKDP� 

³(O�&DPSLWR´�� WDPELpQ�GHQRPLQDGR�³/RV�7RUGRV´�� HVWXYR�HQ� IXQFLRQDPLHQWR�HQWUH�

�����\�������GHQWUR�GH�&DPSR�GH�0D\R��VH�HVWLPD�TXH�SDVDURQ�SRU�DKt�HQWUH�������\�

������ SHUVRQDV�� DXQTXH� DOJXQRV� FDOFXODQ� ������ �ZZZ�FHQWURVFODQGHVWLQRV�FRP�DU�

9��FDPSR-PD\R�SKS ���/RV�PLOLWDUHV�GHPROLHURQ�HO�OXJDU��FRQ�HO�REMHWLYR�GH�HQFXEULU�

ODV�SUXHEDV��SHUR�ORV�VREUHYLYLHQWHV�ORJUDURQ�LGHQWLILFDU�HO� OXJDU�HQ�������ILJXUDQGR�

HQ� ORV� UHJLVWURV� GH� OD� &RPLVLyQ� 1DFLRQDO� 6REUH� OD� 'HVDSDULFLyQ� GH� 3HUVRQDV�

�&21$'(3���7DPELpQ�IXQFLRQy�GHQWUR�GHO�+RVSLWDO�GH�&DPSR�GH�0D\R��³OD�0DWHU�

QLGDG´��GRQGH�ODV�GHWHQLGDV�GHVDSDUHFLGDV�HUDQ�LQJUHVDGDV�GHQWUR�GHO�iUHD�GH�HSLGH�

PLRORJLD�SDUD��XQD�YH]�RFXUULGR�HO�SDUWR��SDVDU�DO�VHFWRU�GH�JLQHFRORJtD�\�REVWHWULFLD�
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WĄŐŝŶĂ�ϱ 

GRQGH�VH�PDWHULDOL]DED�OD�DSURSLDFLyQ�GH�ORV�EHEpV��PXFKRV�GH�ORV�FXDOHV��D~Q�KR\��

VHJXLPRV�EXVFDQGR� 

$�&DPSR�GH�0D\R�KD\�TXH�FRPSUHQGHUOR�GHVGH�OD�VLVWHPDWL]DFLyQ�GH�ODV�YLRODFLRQHV�

D� ORV�GHUHFKRV�KXPDQRV�\�HO�JHQRFLGLR��SURJUDPDGR�SRU�HO�JROSH�GH�(VWDGR�FtYLFR��

PLOLWDU��HPSUHVDULDO�\�HFOHVLiVWLFR��(V�SRU�HOOR�TXH�KD\�TXH�KDFHU�XQ�EUHYH�UDFFRQWR�

GHO�FRQWH[WR�KLVWyULFR��GH�OD�OXFKD�GH�OD�FODVH�WUDEDMDGRUD�\�OD�PLOLWDQFLD�SRSXODU�UH�

YROXFLRQDULD�HQ�OD�]RQD�QRUWH� 

 

(VSHUHPRV�TXH�HO�SUHVHQWH�FXDGHUQLOOR�VLUYD�D�HVRV�ILQHV� 

 

$VDPEOHD�3HUPDQHQWH� SRU� ORV�'HUHFKRV�+XPDQRV-� UHJLRQDO�=RQD�1RUWH�GH� OD�3UR�
YLQFLD�GH�%XHQRV�$LUHV��$3'+-=21$�1257(�� 

&ROHJLR�GH�7UDEDMDGRUHV�6RFLDOHV�'LVWULWR�6DQ�0DUWtQ 

&HQWUDO�GH�7UDEDMDGRUHV�GH�OD�$UJHQWLQD�$XWyQRPD�=RQD�1RUWH 



�ĂŵƉŽ�ĚĞ�DĂǇŽ�—�DĞŵŽƌŝĂ͕�sĞƌĚĂĚ�Ǉ�:ƵƐƟĐŝĂ 

WĄŐŝŶĂ�ϲ 

&RQWH[WR�+LVWyULFR� 

+DFLD������OD�H[LVWHQFLD�(VWDWDO�GHO�7HUURULVPR�GH�(VWDGR�WHQtD�VX�IXHUWH�H[SUHVLyQ�D�
WUDYpV�GH�OD�RUJDQL]DFLyQ�FRQRFLGD�FRPR�7ULSOH�$��$OLDQ]D�$QWLFRPXQLVWD�$UJHQWL�
QD���TXH�IXQFLRQDED�GHQWUR�GHO�SURSLR�0LQLVWHULR�GH�%LHQHVWDU�6RFLDO�D�FDUJR�GH�-RVp�
/ySH]�5HJD��SRU�OR�FXDO�HV�GH�UHVDOWDU�TXH�HO�7HUURULVPR�GH�(VWDGR�WLHQH�VXV�SUROHJy�
PHQRV�HQ�OD�7ULSOH�$���$KRUD�ELHQ��D�SDUWLU�GHO����GH�PDU]R�GH������RFXUUH�HO�*ROSH�
GH�(VWDGR�GDGR�SRU�ODV�)XHU]DV�$UPDGDV�SHUR�FRQ�OD�SDUWLFLSDFLyQ�FLYLO�\�HFOHVLiVWL�
FD��TXH�KDFtDQ�GHO�3URJUDPD�GH�5HRUJDQL]DFLyQ�1DFLRQDO�SUHJRQDGR�SRU�ORV�PLOLWDUHV�
SDUWH�GH�VX�HVTXHPD�GH�SRGHU�\�HV�DVt�TXH�VH�HPSLH]D�D�VLVWHPDWL]DU�OD�UHSUHVLyQ�HQ�
HO� PDUFR� GHO� JHQRFLGLR� �KWWS���ZZZ�XQ�RUJ�HV�SUHYHQWJHQRFLGH�DGYLVHU�
JHQRFLGHBSUHYHQWLRQ�VKWPO�� 

(V�GHFLU��QR�VyOR�IXH�XQ�JROSH�GH�(VWDGR�PLOLWDU��VLQR�TXH�FRQWR�FRQ�OD�SDUWLFLSDFLyQ�
DFWLYD�GH�FLYLOHV�� OD� ,JOHVLD��SDUWH�GHO�3RGHU�-XGLFLDO�\�HPSUHVDV��TXH�EXVFDEDQ�PH�
GLDQWH�HO�JHQRFLGLR� ORJUDU� ORV�FLPLHQWRV�GH�XQD�$UJHQWLQD� VLQ�SUHVHQFLD�GH� OD� FODVH�
WUDEDMDGRUD� RUJDQL]DGD� QL� GHO� FDSLWDOLVPR� QDFLRQDO� FRQ� GLVWULEXFLyQ� GH� OD� ULTXH]D�
UHSUHVHQWDGR�SRU�HO�3HURQLVPR��(O�7HUURULVPR�GH�(VWDGR�FRQWy�FRQ�XQ�SURJUDPD�HFR�
QyPLFR�TXH�VLJQLILFR�OD�SXHVWD�HQ�SUiFWLFD�GHO�PRGHOR�QHROLEHUDO�HQ�$UJHQWLQD��GH�OD�
PDQR�GH�TXLHQ�DVXPH�OD�FDUWHUD�GH�HFRQRPtD��-RVp�$OIUHGR�0DUWtQH]�GH�+R]��TXLHQ�
VH�GHVHPSHxDED�KDVWD�HVH�PRPHQWR�FRPR�&(2�GH��OD�$FHUtD�$&,1'$5� 

(V��SRU�HOOR�TXH�UHVDOWDPRV�TXH�OD�SODQLILFDFLyQ�HFRQyPLFD�GHO�HQWRQFHV�0LQLVWUR�GH�
(FRQRPtD�GH�OD�GLFWDGXUD��GH�GHVLQGXVWULDOL]DFLyQ��GHVUHJXODFLyQ�GHO�PHUFDGR�ODER�
UDO��HQWUHJD�GH�ORV�ELHQHV�\�OD�VREHUDQtD�GHO�(VWDGR��HQFRQWUy�FRPR�SULQFLSDO�DOLDGR�D�
ORV�JUXSRV�HFRQyPLFRV�FRQFHQWUDGRV��ODV�SDWURQDOHV�\�D�-XHFHV�\�)LVFDOHV�TXH�OH�GLH�
URQ�VXVWHQWR��FRPR�DSR\DWXUD�FLYLO�D�OD�GLFWDGXUD�PLOLWDU� 

$VLPLVPR�� HV� GH� UHVDOWDU� TXH� HO� WHUURULVPR� GH� (VWDGR� HQFRQWUy� HQ� HO� PRYLPLHQWR�
REUHUR� RUJDQL]DGR�� VX� PiV� IpUUHR� RSRVLWRU�� \D� TXH� OD� GLFWDGXUD� FtYLFR-PLOLWDU-
HFOHVLiVWLFD-HPSUHVDULDO��EXVFR�LPSOHPHQWDU�XQ�PRGHOR�HFRQyPLFR�GH�GHVLQGXVWULDOL�
]DFLyQ�� GHVHPSOHR� \� HVSHFXODFLyQ� ILQDQFLHUD�� SDUD� SDVDU� GH� XQ� GHQRPLQDGR�
³FDSLWDOLVPR�QDFLRQDO´��TXH�VH�FDUDFWHUL]DED�SRU�OD� �JHQHUDFLyQ�GH�XQD�GLQiPLFD�GH�
FUHFLPLHQWR�HFRQyPLFR�LQWHUQR��TXH�DOFDQ]y�VX�VHJXQGD�IDVH�GH�LQGXVWULDOL]DFLyQ�SRU�
VXVWLWXFLyQ�GH�LPSRUWDFLRQHV��HQ�������\�TXH�VH�FHUUy�D�SDUWLU�GHO�JROSH��D�XQR�GRQGH�
OD� WLPED� ILQDQFLHUD� DOFDQ]DUD� VX� FXPEUH� FRQ� HO� JRELHUQR� GH� &DUORV� 6D~O� 0HQHP�
�����-�������TXH�ILQDOPHQWH� ORJUy�FRQVROLGDU�HO�PRGHOR�HFRQyPLFR�LQLFLDGR�FRQ�HO�
WHUURULVPR�GH�(VWDGR� 

'HQWUR�GH�HVWH�SDQRUDPD��VH�GLR�OD�LQWHUDFFLyQ�HQWUH�HO�PRGHOR�SUHJRQDGR�SRU�OD�GLF�
WDGXUD�\�VXV�EHQHILFLDULRV��PRWLYR�SRU�HO�FXDO��GLVWLQWDV�HPSUHVDV�GH�OD�]RQD�QRUWH�GHO�
FRQXUEDQR�HVWiQ�LPSOLFDGDV�HQ�HO�VHFXHVWUR�\�GHVDSDULFLyQ�GH�UHFRQRFLGRV�PLOLWDQWHV�
VLQGLFDOHV�TXH�WUDEDMDEDQ�\�HUDQ�GHOHJDGRV�GH�EDVH�HQ�ILUPDV�FRPR��³&HUiPLFDV�/R�
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WĄŐŝŶĂ�ϳ 

]DGXU� �3ODWHZDUH�´� HQ� %RXORJQH�� OD� IiEULFD� GH� DXWRV� ³)RUG´�� ³9RONVZDJHQ´� \�
³0HUFHGHV-%HQ]´�� VyOR� SRU� PHQFLRQDU� D� ODV� PiV� FRQRFLGDV�� $FWXDOPHQWH�� VH� HVWi�
OOHYDQGR�DGHODQWH�OD�FDXVD�MXGLFLDO�GH�OHVD�KXPDQLGDG�HQ�HO�72)�GH�6DQ�0DUWtQ��(Q�
GLFKD�FDXVD�VH�ORJUD�YLVLELOL]DU�FRPR�VLUYLy�D�ORV�LQWHUHVHV�GH�ORV�VHFWRUHV�FRQFHQWUD�
GRV�GH�OD�HFRQRPtD��OD�GHVWUXFFLyQ�GH��ODV�UHGHV�\��RUJDQL]DFLyQ�DOFDQ]DGD�SRU�HO�PR�
YLPLHQWR�REUHUR���HIHFWLYL]DQGR�OD�LQVWDXUDFLyQ�HO�WHUURU�SROtWLFR��HFRQyPLFR�\�VRFLDO� 

 

 

 

 

 

 

 

 

 

 

3RU� WRGR�HOOR�� HV�TXH�GLFKRV�HPSUHVDULRV�KDQ�FRODERUDGR�HQ� OD� LPSOHPHQWDFLyQ�GHO�
7HUURULVPR� GH� (VWDGR� HQ� OD� $UJHQWLQD�� FRPR� IXH� VXVWDQFLDGR� HQ� HO� KLVWyULFR� IDOOR�
³,QJHJQLHURV�0DUtD�*LPHQD�F�7HFKLQW´�GH�IHEUHUR�GH�������SRU�OD�&iPDUD�1DFLRQDO�
GH� $SHODFLRQHV� GHO� 7UDEDMR�� 3RU� RWUR� ODGR�� OD� UHSUHVLyQ� HQ� ORV� OXJDUHV� GH� WUDEDMR�
IRUPy�SDUWH�GHO�HQJUDQDMH�SDUD�LPSOHPHQWDU�XQ�PRGHOR�HFRQyPLFR��TXH�HQFRQWUy�HQ�
ODV�FDUDFWHUtVWLFDV�GH�WLSR�VLQGLFDO��TXH�HQ�HVD�pSRFD�VH�FDUDFWHUL]DED�SRU�XQD�HQRUPH�
SUHVHQFLD� HQ� HO� WHMLGR� VRFLDO��� XQ� FHQLW� GRQGH� DSOLFDU� ODV� SUiFWLFDV� JHQRFLGDV�� SDUD�
FRQVROLGDU�HO�PRGHOR�GH�SDtV�TXH�HOORV�SUHWHQGtDQ� 

/RV�VHFWRUHV�HPSUHVDULRV�\�GHO�FDSLWDO�SDVDURQ�DVt�D� IRUPDU�SDUWH�GH� OD�DUWLFXODFLyQ�
GHO� WHUURULVPR� GH� (VWDGR�� GHQXQFLDQGR� D� VXV� WUDEDMDGRUHV�� GHOHJDGRV� \� MXQWDV�
LQWHUQDV�� SDUD� GLVPLQXLU� ORV� UHFODPRV� GH� OD� FODVH� WUDEDMDGRUD� \� VX� SRGHU� GH�
DUWLFXODFLyQ�FRQ�ORV�VHFWRUHV�SRSXODUHV��(VWR�SHUPLWLy�PRGLILFDU�HO�WHMLGR�VRFLDO�SDUD�
ORJUDU� DFUHFHQWDU� HO� SRGHU� GH� ODV� SDWURQDOHV� \� ORV� VHFWRUHV� VRFLDOHV� TXH� HQ� HOOD� VH�
YHtDQ�UHSUHVHQWDGRV� 

KWWS���ZZZ�DSGK-DUJHQWLQD�RUJ�DU�VLWHV�GHIDXOW�ILOHV�0HPRULD\'LFWDGXUDB�WD�HGLFLRQ�SGI� 
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WĄŐŝŶĂ�ϴ 

(VWR�FREUD�XQD�HQRUPH�VLJQLILFDFLyQ�SDUD� OD� ]RQD�QRUWH�GH� OD�3URYLQFLD�GH�%XHQRV�
$LUHV�� \D� TXH� DTXt� IXQFLRQy� XQ� JUDQ� SROR� LQGXVWULDO�� HSLFHQWUR� GH� ORV� DWDTXHV� GHO�
7HUURULVPR�GH�(VWDGR��3DUD�HVWH�DWDTXH�VH�UHTXLULy�XWLOL]DU�D�&DPSR�GH�0D\R�FRPR�
EDVH�SDUD�OD�UHSUHVLyQ�HMHUFLGD�HQ�WRGD�OD�GHQRPLQDGD�]RQD����FXDWUR�� 

 

&DPSR�GH�PD\R�HQ�HVWH�FRQWH[WR� 

/D�OH\������SURPXOJDGD�HQ������EDMR�OD�SUHVLGHQFLD�GH�5RFD��GLFH�³$SUXpEHVH�ODV�
QHJRFLDFLRQHV� KHFKDV� SRU� HO� 3�(�� SDUD� OD� DGTXLVLFLyQ� GH� WHUUHQRV� GHVWLQDGRV� DO�
HVWDEOHFLPLHQWR�GH�XQ�FDPSR�GH�PDQLREUDV�GHO�(MpUFLWR�VREUH�HO�5tR�GH�ODV�&RQFKDV���
LQPHGLDFLRQHV�GH�OD�&DSLWDO�)HGHUDO��HO�FXDO�TXHGD�GHVLJQDGR�FRQ�HO�QRPEUH�&DPSR�
GH�0D\R´� �KWWS���ZZZ�PHPRULDDELHUWD�RUJ�DU�FDPSRGHPD\R����'HVGH�VX�IXQGDFLyQ��
&DPSR� GH� 0D\R� IXH� XWLOL]DGR� SDUD� GHVHTXLOLEUDU� \� JHQHUDU� *ROSHV� GH� (VWDGR� HQ�
$UJHQWLQD�� &RPR� SDUD� PHQFLRQDU� XQ� HMHPSOR�� ORV� GHQRPLQDGRV� ³FDUDSLQWDGDV´� VH�
OHYDQWDURQ�HQ�DUPDV�FRQWUD�HO�*RELHUQR�GH�5D~O�$OIRQVtQ�GHVGH�&DPSR�GH�0D\R���HQ�
�����EXVFDQGR�H[WRUVLRQDU�D�OD�GHPRFUDFLD�SDUD�FRQVHJXLU�LPSXQLGDG��� 

'XUDQWH� HO� WHUURULVPR� GH� (VWDGR� QR� VyOR� IXQFLRQDURQ� ORV� �� �FXDWUR�� &HQWURV�
&ODQGHVWLQRV� GH� 'HWHQFLyQ�� 7RUWXUD� \� ([WHUPLQLR� VLQR� TXH�� DVLPLVPR�� IXQFLRQy�
GHQWUR� GHO� SUHGLR� GH� &DPSR� GH� 0D\R� XQ� DHURSXHUWR� GHVGH� GRQGH� VDOtDQ� ORV� TXH�
SRVWHULRUPHQWH� VHUtDQ� FRQRFLGRV� FRPR� ³YXHORV� GH� OD�PXHUWH´�� HV� GHFLU� YXHORV� TXH�
VDOtDQ�GHVGH�HO�DHUyGURPR�FRQ�FRPSDxHU[V�GHWHQLG[V�GHVDSDUHFLG[V��D�TXLHQHV�VH�ORV�
GURJDED�\�DUURMDED�HQ�HO�5tR�GH�OD�3ODWD�R�HO�PDU��7DPELpQ��GHELGR�D�OD�H[WHQVLyQ�GHO�
SUHGLR�� DXQ� QR� VH� GHVFDUWD� �\� GH� KHFKR� VH� LQYHVWLJD�� OD� SRVLELOLGDG� GH� TXH� KD\D�
FXHUSRV� GH� FRPSDxHU[V� GHWHQLG[V� GHVDSDUHFLG[V�� HQWHUUDGRV� DOOt�� /R� TXH� REUD� GH�
VXPD� LPSRUWDQFLD� SDUD� OD� E~VTXHGD� GH� -XVWLFLD� HQ� ODV� FDXVDV� DELHUWDV� UHVSHFWR� DO�
WHUURULVPR�GH�(VWDGR� 

/RV� FLUFXLWRV� GH� UHSUHVLyQ�� GHQRPLQDGD� SRU� OD� -XQWD� 0LOLWDU� =RQD� �� �FXDWUR����
XWLOL]DURQ� D� &DPSR� GH� 0D\R� FRPR� EDVH� GH� VXV� RSHUDFLRQHV� \� FRPR� SDUWH�
IXQGDPHQWDO� GHO� *HQRFLGLR�� HV� SRU� HOOR� TXH� FREUD� XQ� HQRUPH� VLJQLILFDGR� TXH� HO�
DFWXDO�JRELHUQR�GH�OD�$OLDQ]D�&DPELHPRV�SODQWHH�UHDOL]DU�XQ�3DUTXH�1DFLRQDO�GHQWUR�
GHO�SUHGLR��GH�&DPSR�GH�0D\R��/D�0HPRULD��9HUGDG�\�-XVWLFLD�TXH�QXHVWUR�SXHEOR�
KD�PDUFDGR�FRPR�VHQGD�GH�FRPSUHQVLyQ� VREUH�HO�7HUURULVPR�GH�(VWDGR�� VH�YH�FRQ�
HVWH�SUR\HFWR�\�SRU�HVWH�JRELHUQR��FRQVWDQWHPHQWH�SURIDQDGD� 

5HVXOWD� VLPEyOLFR� TXH� HVWH� SUR\HFWR� VXUMD� GH� XQ� JRELHUQR� FRPR� HO� TXH� HQFDUQD� OD�
$OLDQ]D�&DPELHPRV��TXH�QR�KD\DQ�VLGR�FRQVXOWDGRV�QL� ORV�RUJDQLVPRV�GH�GHUHFKRV�
KXPDQRV�� QL� ORV� VREUHYLYLHQWHV� QL� D� DTXHOORV� TXH� OOHYDQ� ORV� MXLFLRV� GH� OHVD�
KXPDQLGDG� 
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WĄŐŝŶĂ�ϵ 

KWWS���PHGLFRVGHFDPSRGHPD\R�EORJVSRW�FRP�DU���������
FXDWUR-WHVWLPRQLRV-\-YDULRV-ROYLGRV-\�KWPO� 

KWWSV���FRPLVLRQMXLFLRFDPSRGHPD\R�ZRUGSUHVV�FRP�KLVWRULD�
&URTXLV�SHUWHQHFLHQWH�D�³,���&�$��V��5HFODPR�OH\���������([SWH��
1���������´ 
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WĄŐŝŶĂ�ϭϬ 

&DPSR�GH�0D\R�+R\ 

 

&DPSR�GH�0D\R��HQ�OD�DFWXDOLGDG��HV�XWLOL]DGR�SRU�ODV�IXHU]DV�GH�RFXSDFLyQ��*HQGDU�
PHUtD� HQ� HO� HVTXHPD� UHSUHVLYR� GHO� DFWXDO� JRELHUQR�� FRPR� EDVH� GH� RSHUDFLRQHV�� HV�
GHFLU�TXH�GHVGH�&DPSR�GH�0D\R��OD�*HQGDUPHUtD�VDOH�D�RFXSDU�ORV�WHUULWRULRV�GH�OD�
]RQD� QRUWH� GH� OD� SURYLQFLD� GH� %XHQRV� $LUHV�� FX\DV� SULQFLSDOHV� FRQVHFXHQFLDV�
LPSOLFDQ�YLROHQFLD�LQVWLWXFLRQDO�\�UD]]LDV�SROLFLDOHV�TXH�YXOQHUDQ�ORV�GHUHFKRV�GH�OD�
SREODFLyQ� 

(V�GHFLU�TXH��HQ�OD�DFWXDOLGDG��HO�SUHGLR�GH�&DPSR�GH�0D\R�QR�HV�VyOR�XWLOL]DGR�SRU�
ODV�IXHU]DV�DUPDGDV��VLQR�TXH�HV�XWLOL]DGR�FRPR�EDVH�GH�ODV�RSHUDFLRQHV�GH�FRQWURO�
VRFLDO� TXH� UHDOL]D� OD�*HQGDUPHUtD�� SDUHFLHUD� VHU� TXH� OD� FRQWLQXLGDG�KLVWyULFD� GH� OD�
IXQFLyQ�GH�&DPSR�GH�0D\R�GHVFDQVD�HQ�HO�HMHUFLFLR�GH�OD�UHSUHVLyQ�� 

(V�SRU�HOOR�TXH�GHVGH�KDFH�\D�PXFKRV�DxRV�� ORV�RUJDQLVPRV�GH�GHUHFKRV�KXPDQRV�
KHPRV�VROLFLWDGR��HQ�UHLWHUDGDV�RSRUWXQLGDGHV���TXH�VH�KDJD�GH�&DPSR�GH�0D\R�XQ�
HVSDFLR�SDUD� OD�0HPRULD��9HUGDG�\�-XVWLFLD��&RQ�HO� ILQ�GH�SUHVHUYDU� OR�TXH�IXHURQ�
ORV�VLWLRV�GH�WRUWXUD�\�GHVDSDULFLyQ�GH�SHUVRQDV�SDUD�ORV�MXLFLRV�\�FRPR�XQ�PHGLR�GH�
FRQFLHQWL]DU�D�OD�SREODFLyQ�VREUH�pO�181&$�0È6� 

8Q�GDWR� D� UHVDOWDU�� HV� TXH�&DPSR� GH�0D\R� DFWXDOPHQWH� HV� XWLOL]DGR� FRPR�&iUFHO�
³9,3´�SDUD�TXH�PXFKRV�JHQRFLGDV� WUDVFXUUDQ�VXV�SHQDV�GH�UHFOXVLyQ�GH�VX� OLEHUWDG�
HQ�ODV�FiUFHOHV�TXH�IXQFLRQDQ�GHQWUR�GHO�SUHGLR��(VWR�VLJQLILFD�TXH�FXHQWDQ�FRQ�WRGD�
OD�HVWUXFWXUD�WDQWR�GHO�SHUVRQDO�FRPR�HGLOLFLD�SDUD�VX�EHQHILFLR��PX\�DOHMDGR�GH�ODV�
FiUFHOHV�FRPXQHV��GRQGH�GHEHUtDQ�SDVDU�VX�WLHPSR�GH�UHFOXVLyQ��7DPELpQ�FXHQWDQ�\�
KDFHQ� XVR� GH� XQ� TXLQFKR� GRQGH� QR� VH� SULYDQ� GH� UHDOL]DU� DVDGRV� FRQ� HO� SHUVRQDO�
PLOLWDU�GH�&DPSR�GH�0D\R�\�VXV�IDPLOLDV�\�DPLVWDGHV� 

 

0HPRULD��9HUGDG�\�-XVWLFLD 

/D�GHVFULSFLyQ�GH�OD�IXQFLyQ�GH�&DPSR�GH�0D\R��GXUDQWH�HO�7HUURULVPR�GH�(VWDGR��
GHEH� OOHYDU� D� FRPSUHQGHU� TXH� OD� $UJHQWLQD�� HQ� XQD� VRFLHGDG� SRVJHQRFLGLR�� 
FRQ�
WRGR�OR�TXH�HOOR�LPSOLFD
��QR�SXHGH�GHVFRQRFHU�OD�LPSRUWDQFLD�GH�SUHVHUYDU�ORV�VLWLRV�
FRPR� OXJDUHV�GH�PHPRULD��PDV�DXQ� VDELHQGR� OD� IXQFLyQ�DFWXDO�TXH�FXPSOH�GHQWUR�
GHO�HVTXHPD�GH�UHSUHVLyQ�(VWDWDO�HQ�OD�3URYLQFLD�GH�%XHQRV�$LUHV�� 

&DPSR� GH� 0D\R� IXH� XWLOL]DGR� HQ� HO� PDUFR� GHO� *HQRFLGLR� $UJHQWLQR� SDUD� OD�
GHVDSDULFLyQ� IRU]DGD�� OD� WRUWXUD� \� HO� H[WHUPLQLR�� DOOt� IXQFLRQDURQ� ORV� ³YXHORV�GH� OD�
PXHUWH´��HQ�&DPSR�GH�0D\R�VH�DSURSLDURQ�GH�EHEpV��DKt�IXQFLRQy�XQR�GH�ORV�PiV�
JUDQGHV� FHQWURV� GH� GHWHQFLyQ�� WRUWXUD� \� H[WHUPLQLR� HQ� $UJHQWLQD�� (V� SRU� HOOR� TXH�
EXVFDPRV�FRQFLHQWL]DU�D�OD�SREODFLyQ�SDUD�TXH�HVWRV�KHFKRV�QR�VH�YXHOYDQ�D�UHSHWLU�\�



�ĂŵƉŽ�ĚĞ�DĂǇŽ�—�DĞŵŽƌŝĂ͕�sĞƌĚĂĚ�Ǉ�:ƵƐƟĐŝĂ 

WĄŐŝŶĂ�ϭϭ 

SDUD� TXH� HOOR� RFXUUD� VH� GHEH� SUHVHUYDU� &DPSR� GH� 0D\R� SDUD� HO� HMHUFLFLR� GH� OD�
PHPRULD���� 

/D�0HPRULD��9HUGDG� \� -XVWLFLD� OH� GDQ� YLJRU� \� IRUWDOH]D� D� OD� GHPRFUDFLD��&XLGDU� \�
DPSOLDU�OD�GHPRFUDFLD�UHTXLHUH�GH�HVWD�WUtDGD�\�VX�SUHVHQFLD�SHUPDQHQWH��HV�SRU�HOOR�
TXH� FRQWLQXDPRV� FRQ� ODV� EDQGHUDV� GH� ORV� ��� PLO� FRPSDxHU[V� GHWHQLG[V�
GHVDSDUHFLG[V��SUHVHQWHV�DKRUD�\�VLHPSUH� 

KWWS���ZZZ�DSGK-DUJHQWLQD�RUJ�DU�VLWHV�GHIDXOW�ILOHV�X��&URTXLV���\�
��WHVWLPRQLR���&DPSR���GH���0D\R�SGI 
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WĄŐŝŶĂ�ϭϮ 

KWWS���GGKKJUXSRMDXUHWFKH�EORJVSRW�FRP�DU���������ORV-UHSUHVHURV-GH-HO-FDPSLWR-FDPSR-
GH�KWPO 

0DSD�GH�&DPSR�GH�0D\R� 


