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/

FLyQ�*HQHUDO�GHO�7UDEDMR�IXH
WRPDGR�GH�VX�KRPyQLPD�IUDQ�
FHVD��FXQD�GHO�VLQGLFDOLVPR�HQ
HO� FRQFLHUWR� GHO�PRYLPLHQWR
REUHUR�HXURSHR�

/D�&2$��HUD�PiV�SRGHUR�
VD�SRU� OD�FDOLGDG�GH� VXV�JUH�
PLRV�\�SRU�VX�Q~PHUR��&RQWD�
ED�FRQ�DV�HVWUDWpJLFDV�8QLyQ
)HUURYLDULD�� /D� )UDWHUQL�
GDG��PXQLFLSDOHV�� (PSOHD�
GRV� GH�&RPHUFLR�� \�8QLyQ
2EUHUD�0HWDO~UJLFD��6XV�DIL�
OLDGRV� VH� FDOFXODEDQ� HQ
���������0LHQWUDV�TXH�OD�86$
FRQ� WHOHIyQLFRV��PDUtWLPRV�
$VRFLDFLyQ�7UDEDMDGRUHV�GHO
(VWDGR�\�7UDQYLDULRV��TXH�VH
LQFRUSRUDURQ� DO� SRFR� WLHPSR
GH�IXQGDUVH�OD�&*7��HUDQ�DOUH�
GHGRU��������

&RPR� SULPHU� 6HFUHWDULR
*HQHUDO� IXH� GHVLJQDGR�/XtV
&HUUXWL�\�XQD�SDUWH�GH�ORV�GH�
OHJDGRV�GH�OD�8QLyQ�)HUURYLD�
ULD�D�SHVDU�GH�HVWDU�HQ�OD�HQWL�
GDG� FRQ� WHQGHQFLD� VRFLDOLVWD
WHQtDQ�VLPSDWtD�FRQ�ORV�VLQGL�

FDOLVWDV��(Q�HO�&RPLWp�1DFLR�
QDO�6LQGLFDO��OXHJR�GHQRPLQD�
GR�&RPLWp�&RQIHGHUDO��VH�SR�
GtD� DSUHFLDU� TXH� KDEtD�PX\
SRFRV� UHSUHVHQWDQWHV� GH� ORV
JUHPLRV�GHO�VHFWRU�LQGXVWULDO�

8QD�GH�ODV�FDUDFWHUtVWLFDV
GH�OD�FHQWUDO�HQ�VX�HWDSD�LQL�
FLDO�HUD�OD�FDQWLGDG�GH�REUHURV
H[WUDQMHURV��HQ�VX�PD\RUtD�HV�
SDxROHV�SHUR�WDPELpQ�±�DO�GH�
FLU� GHO� LQYHVWLJDGRU�+LURVKL
0DWVXVKLWD���XQ�UXVR��(Q�VtQ�
WHVLV�XQD�WHUFHUD�SDUWH�GH� ORV
PLHPEURV� GHO� &RPLWp� HUDQ
H[WUDQMHURV�� LQFOX\HQGR� ORV
QDFLRQDOL]DGRV�\�HVD�PD\RUtD
HUD�PiV�HYLGHQWH�HQ�ORV�VLQGL�
FDOLVWDV�TXH�HQ�ORV�VRFLDOLVWDV�

8QD�FHQWUDO�LQGHSHQGLHQWH
/D�&*7�WXYR�TXH�HQIUHQ�

WDU�DGHPiV�GHO�JRELHUQR�PLOL�
WDU� XQD� RIHQVLYD� HPSUHVDULD
FX\RV�UHSUHVHQWDQWHV�DUJX\HQ
ORV� HIHFWRV� GH� OD� FULVLV�PXQ�
GLDO�������������SDUD�SURGX�
FLU� GHVSLGRV� HQ� JUDQGHV� HP�

SUHVDV��(VR�VH�KL]R�HYLGHQWH�HQ
DOJXQDV� �GLFH�-XOLR�*RGLR�
FRPR�%XQJH�\�%RUQ�� 6KHOO
0H[�$UJHQWLQD��8QLyQ�7HOH�
IyQLFD�� $JHQFLDV
0LKDQRYLFK��0X]]LR�+HU�
PDQRV�\�RWUDV

(Q�VX�GHFODUDFLyQ�GH�SULQ�
FLSLRV�OD�&*7�LQGLFy�TXH�HUD�
³VX�GHEHU�VDWLVIDFHU��VX�FDUiF�
WHU�GH�RUJDQL]DFLyQ�DXWyQRPD
GH� OD� FODVH� REUHUD� LQGHSHQ�
GLHQWH�GH�WRGR�SDUWLGR�SROtWL�
FR�R�DJUXSDFLyQ�LGHROyJLFD��\
SRU�OR�WDQWR�SUHVFLQGHQ�GH�WR�
GDV�ODV�DFFLRQHV�TXH�HVWRV�OOH�
YHQ�D�FDER��

/XHJR�H[LJH��VLQ�p[LWR��D
OD� GLFWDGXUD� GH�8ULEXUX� TXH
SURPXHYD� HO� HPSOHR� \� TXH
DSUXHEH�QXHYDV�OH\HV�ODERUD�
OHV��(VWR�IXH�VHJXLGR�XQ�PHV
GHVSXpV�GHO�OODPDGR�3URJUDPD
0tQLPR�TXH�SHGtD�HO�UHFRQR�
FLPLHQWR�GH�ORV�VLQGLFDWRV�SDUD
YLJLODU� OD� OHJLVODFLyQ� REUHUD�
ODV� RFKR� KRUDV�GH� WUDEDMR� HQ
ORV� WXUQRV�GLXUQRV�\���HQ�ORV

D� &RQIHGHUDFLyQ
*HQHUDO�GHO�7UDED�
MR� � �&*7�� IXH� IXQ�

GDGD�HO����GH� VHSWLHPEUH�GH
������ DSHQDV� WUHV� VHPDQDV
GHVSXpV�GHO�GHUURFDPLHQWR�GHO
JRELHUQR�UDGLFDO��SUHVLGLGR�SRU
HO� GRFWRU�+LSyOLWR� ,ULJR\HQ
SRU�XQ�JROSH�PLOLWDU�HQFDEH�
]DGR�SRU�HO�JHQHUDO�-RVp�)p�
OL[�8ULEXUX��(VWH�PHV�VH�FXP�
SOHQ� ��� DxRV� GHO� QDFLPLHQWR
GH� HVWD� RUJDQL]DFLyQ�PDGUH
GHO�PRYLPLHQWR�REUHUR�RUJD�
QL]DGR� GH� QXHVWUR� SDtV�� 6LQ
HPEDUJR� VX�&RQJUHVR�*HQH�
UDO�&RQVWLWX\HQWH��UHFLpQ�SXGR
UHXQLUVH� HO� �O� GH�PDU]R� GH
������(VWD� GHPRUD�REHGHFLy
QR� VROR� D� OD� VLWXDFLyQ
LPSHUDQWH�VLQR�WDPELpQ�D�GLV�
FUHSDQFLDV�LQWHUQDV�

/D�FRQVWLWXFLyQ�GH�OD�FHQ�
WUDO�VLQGLFDO�REHGHFLy�D�OD�IX�
VLyQ� GH� OD�&RQIHGHUDFLyQ
2EUHUD�$UJHQWLQD��&2$���GH
WHQGHQFLD�VRFLDOLVWD�\�OD�8QLRQ
6LQGLFDO�$UJHQWLQD��86$��GH
RULHQWDFLyQ�VLQGLFDOLVWD��+DEtD
XQD�JUDQ�GHVLJXDOGDG�QXPpUL�
FD� HQWUH� DPEDV� RUJDQL]DFLR�
QHV�� VLQ� HPEDUJR� HO� UHSDUWR
LQLFLDO� GH� FDUJRV� IXH� VXPD�
PHQWH�HTXLWDWLYR�

(O�QRPEUH�GH�&RQIHGHUD� 6LQGLFDWR�GH�OD�&DUQH��������(Q�HO�PHGLR�&LSULDQR�5H\HV�\�(OHXWHULR�&DUGR]R
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QRFWXUQRV��FLQFR�GtDV�HQ�ODER�
UHV� LQVDOXEUHV�� HVWDELOLGDG� \
HVFDODIyQ�SDUD�ORV�HVWDWDOHV�\
GHURJDFLyQ�GH�OD�/H\�GH�5HVL�
GHQFLD�

&ODUR�TXH�SUHYLDPHQWH��\
HVR�GLR�OXJDU�D�PXFKDV�FUtWL�
FDV��VHJ~Q�OR�HVSHFLItFD�-DFLQ�
WR�2GGRQH��HQ�HVSHFLDO�GH�ORV
KRPEUHV�GH� OD�)25$�GHO�9
&RQJUHVR�FXDQGR�HQ�XQD�GH�
FODUDFLyQ�VH�UHILHUH�D�OD�³REUD
GH��UHQRYDFLyQ�DGPLQLVWUDWLYD
GHO�JRELHUQR�SURYLVLRQDO�\�HVWi
GLVSXHVWD�D�DSR\DUOD�FRPR�HVWi
HQ� VX� DFFLyQ� LQVWLWXFLRQDO� \
VRFLDO´��$XQTXH� DFODUD� TXH
GHMDQGR� GH� ODGR� �PRPHQWi�
QHDPHQWH�� FLHUWDV�FRQYLFFLR�
QHV� SDUD� ORJUDU� HO�PDQWHQL�
PLHQWR�GH�OD�RUJDQL]DFLyQ

/tGHUHV�GH�DQWDxR
'XUDQWH� ����� VH� KDEtD

FRQIRUPDGR� OD�)HGHUDFLyQ
2EUHUD�3ROLJUiILFD�$UJHQWL�
QD� �LQWHJUDGD� SRU� ORV
OLQRWLSLVWDV�� TXH� WHQtD� FRPR
REMHWLYR�OD�XQLGDG�GH�ODV�WUHV

FHQWUDOHV� SULQFLSDOHV�� (OODV
HUDQ� OD� 86$�� OD� &2$� \� OD
)25$� GHO�9�&RQJUHVR��/RV
FRPXQLVWDV� LUUXPSLHURQ� FRQ
IXHU]D��HQ�HO�PRYLPLHQWR�REUH�
UR� GHVSXpV�GH� OD�5HYROXFLyQ
5XVD�GH�������HQ�VX�PD\RUtD
DFWXDEDQ�HQ�ORV�&RPLWpV�GH�OD
8QLGDG�&ODVLVWD� \� VH�PDQWH�
QtDQ�DO�PDUJHQ��VLJXLHQGR�LQV�
WUXFFLRQHV�GH�OD�7HUFHUD�,QWHU�
QDFLRQDO�

(QWUH�ORV�UHSUHVHQWDQWHV�GH
OD�)23$�VH�HQFRQWUDED�HO�OH�
JHQGDULR�6HEDVWLDQ�0DURWWD
TXLHQ�IXHUD�XQD�GH�ODV�ILJXUDV
PiV�LPSRUWDQWHV�GH�ORV�REUH�
URV�GH� LPSUHQWD�GXUDQWH�PX�

FKRV�DxRV��(Q������VDOYy�D�OD
TXH� IXHUD� OXHJR� HVSRVD� GH
1DWDOLR� %RWDQD�� GRxD
6DOYDGRUD�2QUXELD� GH� ORV
³FRVDFRV´�GH�OD�3ROLFtD�0RQ�
WDGD�HQ�XQ�DFWR�DQDUTXLVWD��6LQ
WUDEDMR�\�DOJXQD�YH]�SUHVR�GX�
UDQWH� HO� JRELHUQR� SHURQLVWD
YROYLy�D�OD�DFWLYLGDG�\�IXH�GH�
OHJDGR�DO�&RQJUHVR�1RUPDOL�
]DGRV�GH�OD�&*7�HQ�������7UDV
VHU�'LUHFWRU�GH�OD�&DMD�GH�3UH�
YLVLyQ�GH�3HULRGLVWDV�\�*UiIL�
FRV�UHWRUQy�DO��³WDOOHU´�D�PH�
GLDGRV� GHO� ��� SDUD� YROYHU� D
³FDO]DU´� HO� JXDUGDSROYR� JULV
GH�ORV�REUHURV�GH�ODV�LPSUHQ�
WDV� QXHYDPHQWH� HQ� HO� GLDULR
&UtWLFD�

2WUR�GLULJHQWH�HPEOHPiWL�
FR�TXH�DFWXy�HQ�ODV�UHXQLRQHV
SUHYLDV�D�OD�FUHDFLyQ�GH�OD�FHQ�
WUDO� REUHUD� IXH�$OHMDQGUR
6LOYHWWL� 6HFUHWDULR� *HQHUDO
GHVGH������GH�OD�86$��5HSUH�
VHQWDED�D�ORV�WUDEDMDGRUHV�GHO
PXHEOH��HEDQLVWDV��SHUR�DQWHV
KDEtD�VLGR�WDPELpQ�OLQRWLSLVWD
\�DxRV�PiV�WDUGH�VH�KL]R�FDU�

JR�GH�OD�GLUHFFLyQ�GHO�SHULyGL�
FR� GH� OD�&*7��6X� YHUGDGHUR
DSHOOLGR� HUD�)DQGLxR�� SHUR
WXYR� TXH� FDPELDUOR� SRUTXH
UHJUHVy� DO� SDtV� FODQGHVWLQD�
PHQWH� FRQ� GRFXPHQWRV� IUD�
JXDGRV��\D�TXH�HQ������OH�KD�
EtDQ�DSOLFDGR�OD�/H\�GH�5HVL�
GHQFLD�\�OR�GHSRUWDURQ�

&RQJUHVR�&RQVWLWX\HQWH
GHO���

(O�3UHiPEXOR�GH�HVWH�WUDV�
FHQGHQWDO�&RQJUHVR�IXH�DSUR�
EDGR�SRU�DFODPDFLyQ�\�VRVWLH�
QH� ³4XH� OD� HYROXFLyQ� GH� OD
VRFLHGDG�FDSLWDOLVWD�SXHGH�VHU
DFHOHUDGD�SRU�OD�FODVH�WUDEDMD�
GRUD�SRU�PHGLR�GH�VX�RUJDQL�
]DFLyQ��«��4XH�ORV�DQWDJRQLV�
PRV�H[LVWHQWHV�HQ�OD�VRFLHGDG
FDSLWDOLVWD�REOLJDQ�DO�SUROHWD�
ULDGR�D�RUJDQL]DUVH�SDUD�GHIHQ�
GHU� VXV� LQWHUHVHV� GH� FODVH� \
SUHSDUDU� VX� HPDQFLSDFLyQ�
FUHDQGR�XQ�QXHYR�UpJLPHQ�VR�
FLDO��IXQGDGR�HQ�OD�SURSLHGDG
FROHFWLYD�GH�ORV�PHGLRV�GH�SUR�
GXFFLyQ�\�GH�FDPELR��

6HQWDGRV��HQWUH�RWURV��-RVp�5RGUtJXH]��$GHOLQR�5RPHUR��-RVp�5XFFL��*HUyQLPR�,]HWWD�\�5DPyQ�%DOGDVVLQL�
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(QWUH������\������KXER�FLQFR�FHQWUDOHV�VLQGLFDOHV�GH�GLVWLQWR�VLJ�
QR��&RPR�OD�&*7�OODPDGD�VHGH�&DWDPDUFD�����XQD�\�VHGH�,QGH�
SHQGHQFLD��RWUD��/XHJR��WUDV�XQ�FRUWR�SHULRGR�FRQGXFLGR�SRU�ORV
VLQGLFDOLVWDV�WXYR�YLJHQFLD�OD�86$�OOHJD�D������FRQ�GRV�&*7��8QD
D�FDUJR�GH�-RVp�'RPHQHFK��GH�ORV�VRFLDOLVWDV��\��OD�UHVWDQWH��TXH
LQWHJUDEDQ�ORV�FRPXQLVWDV�\�VX�WLWXODU�HUD�)UDQFLVFR�3pUH]�/HLURV�

$�SDUWLU�GH�������OD�&RQIHGHUDFLyQ�*HQHUDO�GHO�7UDEDMR�HV�FRQ�
GXFLGD�EDMR�HO�VLJQR�GHO�SHURQLVPR��(Q�ORV�SULPHURV�WLHPSRV�SRU
6LOYLR�3RQWLHUL��GH�OD�8QLyQ�)HUURYLDULD��/XLV�*D\��GH�7HOHIyQLFRV�\�$XUHOLR�+HUQiQGH]��GH�OD�6DQLGDG�

0iV�WDUGH��KDVWD�HO�JROSH�GHO�����OD�VHFUHWDUtD�JHQHUDO�GH�OD�FHQWUDO�VLQGLFDO�HVWXYR�FRPSXHVWD�SRU
GLULJHQWHV�HPEOHPiWLFRV�GHO�PRYLPLHQWR�REUHUR�RUJDQL]DGR�FRPR�-RVp�(VSHMR��GH�OD�$OLPHQWDFLyQ��\�(GXDUGR
9XOHWLFK��GH�)DUPDFLD�

$PERV�VH�DOWHUQDURQ�HQ�OD�UHSUHVHQWDFLyQ�REUHUD�HQ�ODV�GHOLEHUDFLRQHV�WULSDUWLWDV�DQXDOHV�GH�OD�2UJDQL�
]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��TXH�VH�UH~QH�HQ�*LQHEUD��6XL]D��

&XDQGR�OOHJy�HO�SHURQLVPR
/D�XQLGDG�GHO�PRYLPLHQWR�REUHUR

6LQ�H[FOXLU�QLQJ~Q�PHGLR
HILFD]�GH�OXFKD��OD�&RQIHGHUD�
FLyQ�*HQHUDO�GHO�7UDEDMR�OOD�
PD�D�OD�FODVH�WUDEDMDGRUD�D�RU�
JDQL]DUVH�HQ�HO�WHUUHQR�VLQGL�
FDO�SDUD�FRQTXLVWDU�GHVGH�OXH�
JR��PHMRUHV� FRQGLFLRQHV� GH
WUDEDMR�\�UHPXQHUDFLyQ��KDFHU�
VH�UHVSHWDU�SRU�OD�FODVH�SDWUR�
QDO�\�EUHJDU�SRU� OD�FRPSOHWD
HPDQFLSDFLyQ�GHO�SXHEOR�SUR�
GXFWRU�GH�DFXHUGR�FRQ�VX�(V�
WDWXWR�

/RV� KLVWRULDGRUHV�0DULR
*DVSDUUL�\�&ODXGLR�3DQHOOD
SUHSDUDURQ�XQ�H[KDXVWLYR�UH�
ODWR�GH�HVWH�&RQJUHVR�TXH�WXYR
OXJDU� HQ� HO�PHV� GH� HQHUR� GH
������'XUDQWH�VX�WUDQVFXUVR�VH
KLFLHURQ�HFR�GH�OD�WUDVFHQGHQ�
WH�KXHOJD�GH�ORV�REUHURV�GH�OD
&RQVWUXFFLyQ� TXH� DFDSDUy� OD
DWHQFLyQ�GH� ODV�DJUXSDFLRQHV
VLQGLFDOHV�

(O� &RQJUHVR� FRPHQ]y� D
VHVLRQDU� FRQ� OD� SUHVHQFLD� GH
����FRQJUHVDOHV�TXH�UHSUHVHQ�
WDEDQ� D� ��� RUJDQL]DFLRQHV
HIHFWLYDV�\����IUDWHUQDOHV��'H
ORV����UHSUHVHQWDQWHV�GH�RUJD�
QL]DFLRQHV� HIHFWLYDV�� ��� FR�
UUHVSRQGHQ�D�ORV�JUHPLRV�GHO
WUDQVSRUWH�� 6H� GHVWDFDURQ� HO
IHUURYLDULR�-RVp�'RPHQHFK��HO
PXQLFLSDO�)UDQFLVFR�3pUH]
/HLUyV��HO�PHUFDQWLO�-RVp�0�
$UJDxD�� HO� REUHUR� OD� FDUQH
-RVp�3HWHU�� HO� DOEDxLO�ÈQJHO
2UWHOOL�� HO� HVWDWDO� -RVp
7HVRULHUL�\�HO�WUDQYLDULR�5D�
PyQ�6HLMDV�� /RV� FRPXQLVWDV
VH�KDEtDQ�LQFRUSRUDGR�DO�iP�
ELWR�FHJHWLVWD�\�ORV�VLQGLFDWRV
GH�WUDEDMDGRUHV�GH�OD�FRQVWUXF�
FLyQ�HUDQ�VX�SULQFLSDO�H[SUH�
VLyQ�

$xRV�DQWHV
+DFLD�PHGLDGRV�GHO�VLJOR

;,;� OD�$UJHQWLQD� WLHQH� XQD
LQGXVWULD�LQFLSLHQWH�\�VH�GHVD�
UUROOD�HQ�WRUQR�D�RILFLRV�WUDGL�
FLRQDOHV��(O�YHVWLGR�\�DGHPiV�
OD�DOLPHQWDFLyQ�VRQ�DOJXQRV�GH
HOORV�� FRPR� ODV� DFWLYLGDGHV
TXH�VH�RUJDQL]DQ�HQ�SHTXHxRV
WDOOHUHV�

/RV�LQLFLDOHV�VLQGLFDWRV�GH
RILFLR�FHUFDQRV�DO�DUWHVDQDGR�
FRQ�XQD�IXHUWH�RULHQWDFLyQ�DO
DQDUTXLVPR�VH�UHSURGXFHQ��/D
SULPHUD� HQWLGDG� QHWDPHQWH
REUHUD� TXH� VH� FRQRFH� HV� OD
6RFLHGDG�7LSRJUiILFD� %R�
QDHUHQVH �� HQ� �����
&RLQFLGHQWHPHQWH�HVH� DxR�HO
3UHVLGHQWH�GH�OD�1DFLyQ��'R�

PLQJR�)DXVWLQR�6DUPLHQWR�
FUHD�OD�2ILFLQD�GHO�7UDEDMR�
(O�VDQMXDQLQR�KDEtD�VLGR�DIL�
OLDGR� GH� HVD� HQWLGDG��&RPR
KHFKR� DQHFGyWLFR�� GLJDPRV
TXH�HVWD�RUJDQL]DFLyQ�OLGHUy�OD
SULPHUD�KXHOJD�REUHUD�TXH�VH
UHJLVWUD�� SRU�PHQRV�KRUDV�GH
WUDEDMR��\�OD�JDQy�

+D\�RWUDV�RUJDQL]DFLRQHV
VLQGLFDOHV��TXH�VH�DEUHQ�HQ�HVWH
SDQRUDPD��3RGHPRV�QRPEUDU
OD�6RFLHGDG�GH�5HVLVWHQFLD�GH
ORV�2EUHURV�3DQDGHURV�� ORV
0ROLQHURV� \� ORV�$OEDxLOHV�
3DVDURQ�PXFKRV�DxRV��VH�DJUH�
JDQ�JUHPLRV�\�RUJDQL]DFLRQHV�
+D\�GRV�HQWLGDGHV�DQDUTXLVWDV�

OD�)25$�GHO�9��&RQJUHVR��TXH
WLHQH�ODUJD�H[LVWHQFLD�DXQTXH
HVFDVR� SRGHU�� \� OD� GHO� ,;�
&RQJUHVR��TXH�VH�GLOX\H�SHUR
VXV�GLULJHQWHV�LQWHJUDQ�HO�JUX�
SR�FRQRFLGR�FRPR�µVLQGLFDOLV�
WDV¶��/RV�VRFLDOLVWDV�VRQ�SDUWH
LPSRUWDQWH� GHO�PRYLPLHQWR
VLQGLFDO��HQ�WRGR�HVWH�FRPSOH�
MR�LQLFLDO���\�OR�VHJXLUiQ�VLHQ�
GR��(Q� WDQWR� ORV� FRPXQLVWDV�
GHVGH�������WHQtDQ�XQ�&RPL�
Wp�GH�8QLGDG�6LQGLFDO��&86��
/D�SULPHUD�RUJDQL]DFLyQ�JUH�
PLDO�GH�DOFDQFH�QDFLRQDO�GH�OD
5HS~EOLFD�$UJHQWLQD�IXH�OD�)H�
GHUDFLyQ�GH�7UDEDMDGRUHV�GH
OD�1DFLyQ�$UJHQWLQD�

6DXO�8EDOGLQL


