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0DUtD�7HUHVD�,QIDQWH�&DIIL
3URIHVRUD�GH�'HUHFKR�,QWHUQDFLRQDO�GH�OD�8QLYHUVLGDG�GH�&KLOH�

,��/$�2%5$�
%DMR� HO� WtWXOR� GH� 7KH� &RQVWUXFWLRQ� RI�

D� +XPDQL]HG� ,QWHUQDWLRQDO� /DZ�� OD� VHULH�
WLWXODGD� ´7KH� -XGJHVµ� GH� %ULOO�1LMKRII��
KD� SXEOLFDGR� HO� VH[WR� YROXPHQ� �HQ� GRV�
WRPRV�� GH� 2SLQLRQHV� ,QGLYLGXDOHV� GH� -XHFHV�
FRQWHPSRUiQHRV� GHVWDFDGRV� �GHVGH� ����� KDVWD�
KR\��� VHOHFFLRQDGDV�SRU�XQ�&RPLWp�(VSHFLDO��(O�
DXWRU� GH� HVWHV�9RWRV�5D]RQDGRV��&RQFXUUHQWHV�
R�'LVLGHQWHV��HQWUH�������\�������HV�HO�3URIHVRU�
\� -XH]� $QWRQLR� $XJXVWR� &DQoDGR� 7ULQGDGH��
TXLHQ�KD� LQWHJUDGR� OD�&RUWH� ,QWHUDPHULFDQD�GH�
'HUHFKRV�+XPDQRV�\�DFWXDOPHQWH�HV�PLHPEUR�
GH�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD��(Q����DxRV�
GH� LQWHJUDFLyQ� GH� WULEXQDOHV� LQWHUQDFLRQDOHV��
VXV� HVFULWRV� KDQ� GHMDGR� XQ� VHOOR� GRFWULQDULR�
\� SHUVRQDO�� $O� SDUWLFLSDU� HQ� GRV� WULEXQDOHV� GH�
FRPSHWHQFLDV� GLVWLQWDV�� OD� YR]� GH� &DQoDGR�
7ULQGDGH� ORV� SUHVHQWD� D� WUDYpV� GH� HOHPHQWRV�
FRPXQHV� WHQLHQGR� FRPR� FHQWUR� GH� UHIHUHQFLD�
VX� IXQFLyQ� SULPRUGLDO�� FXDO� HV� DSOLFDU� HO�
GHUHFKR� LQWHUQDFLRQDO� D� FDVRV� FRQFUHWRV�� (OOR��
HQ� OD� SHUVSHFWLYD� GHO� -XH]�� FRQVLVWH� HQ� EXVFDU�
OD� KXPDQLGDG� \� OD� SHUVRQD�KXPDQD� GHWUiV� GHO�
(VWDGR�FRPR�VXMHWR�GH�GHUHFKRV�\�GH�REOLJDFLRQHV��

(Q�XQ�9RWR�&RQFXUUHQWH�VREUH�OD�2SLQLyQ�
&RQVXOWLYD� Q�� ��� UHODWLYD� D� ORV� ,QIRUPHV� GH�
OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV�

+XPDQRV��DUW�����&RQYHQFLyQ�$PHULFDQD�VREUH�
'HUHFKRV�+XPDQRV����������H[SOLFD�MXVWDPHQWH�
FRPR�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�,QWHUQDFLRQDO�
GH�-XVWLFLD� �&,-���SXHGH�VHUYLU�HQ�HO�HMHUFLFLR�GH�
FRPSHWHQFLDV�SRU�OD�RWUD��/D�PDWHULD�HQ�TXH�VH�
SODQWHy� OD� SUHJXQWD� WHQtD� LQWHUpV� DGHPiV�� SRU�
FXDQWR�HO�(VWDGR�TXH�KDEtD�VROLFLWDGR�OD�2SLQLyQ�
&RQVXOWLYD�� KDEtD� UHWLUDGR� SRVWHULRUPHQWH� VX�
SHWLFLyQ�

/DV� GHFLVLRQHV� MXGLFLDOHV� VH� H[SRQHQ� D�
OD� OHFWXUD� GH� IRUPD� GH� DSUHFLDU� QR� VyOR� ORV�
FODURVFXURV� \� ODV� GLVLGHQFLDV� SURSLDV� GH� VX�
DGRSFLyQ�� VLQR� WDPELpQ� XQD� IRUPD� GH� YHU� HO�
GHUHFKR� LQWHUQDFLRQDO�� WDQWR� SRU� HO� -XH]�� FRPR�
SRU�HO�3URIHVRU��6RQ����FDStWXORV�����GHGLFDGRV�D�
OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�
\� ��� D� OD�&RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD�� FDGD�
XQR�DJUXSDQGR� WH[WRV�EDMR�XQ� WtWXOR� LQGLFDWLYR�
GH� OD� OtQHD� GH� SHQVDPLHQWR� PHGXODU� TXH� ORV�
DJUXSD��

,,��(/�2),&,2�'(/�-8(=
&DQoDGR� 7ULQGDGH� LQLFLy� VX� FDUUHUD�

LQWHUQDFLRQDO�FRQ�HO�WHPD�GHO�DJRWDPLHQWR�GH�ORV�
UHFXUVRV�LQWHUQRV��WHPD�TXH�UHWRUQD�HQ�HVWD�REUD�
HQ�XQR�GH�VXV�9RWRV�,QGLYLGXDOHV��GH��������$O�
DERUGDU�OD�H[FHSFLyQ�SUHVHQWDGD�SRU�XQ�(VWDGR��
HO� -XH]� �DG� KRF�� UD]RQD� VL� DTXpO� SXHGH� KDFHUOD�
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YDOHU� GRV� YHFHV�� SULPHUR� DQWH� OD� &RPLVLyQ� \�
OXHJR�DQWH� OD�&RUWH��GHVHFKDQGR�WDO�SRVLELOLGDG�
VREUH� OD� EDVH� GH� ORV� SULQFLSLRV� GH� EXHQD� IH��
HVWRSSHO�\�OD�LJXDOGDG�GH�PHGLRV�HQWUH�OD�YtFWLPD�
\�HO�GHPDQGDGR��

3RFR�PiV�GH����DxRV�GHVSXpV�GH�LQLFLDU�VX�
FDUUHUD�FRPR�-XH]��DG�KRF��HQ�6DQ�-RVp��&DQoDGR�
7ULQGDGH� HPLWH� XQD� 2SLQLyQ� 'LVLGHQWH� HQ� OD�
&RUWH�GH�/D�+D\D��HQ�HO�FDVR�$SSOLFDWLRQ�RI�WKH�
,QWHUQDWLRQDO�&RQYHQWLRQ�RQ�WKH�(OLPLQDWLR�RI�$OO�
)RUPV�RI�5DFLDO�'LVFULPLQDWLRQ��*HRUJLD�YHUVXV�
5XVVLDQ� )HGHUDWLRQ�� H[FHSFLRQHV� SUHOLPLQDUHV��
6HQWHQFLD�GHO��������������$OOt��HO� -XH]�H[SRQH�
OD�KLVWRULD� GH� ODV� GLVSRVLFLRQHV� GHO� (VWDWXWR� GH�
OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�SDUD�UHDILUPDU�
OD�YDORUDFLyQ�GH�OD�MXULVGLFFLyQ�REOLJDWRULD�HQ�HO�
VLVWHPD� GH� SURWHFFLyQ� GH� GHUHFKRV� KXPDQRV��
(VWD�YH]��DO�DPSDUR�GH�OD�FOiXVXOD�FRPSURPLVRULD�
�FOiXVXOD�SpWUHD�HQ�SDODEUDV�GHO�DXWRU���VH�DERUGD�
ORV� VXSXHVWRV� GH� ORV� WUDWDGRV� VREUH� GHUHFKRV�
KXPDQRV�FRPR�LQVWUXPHQWRV�YLYRV��/D�2SLQLyQ�
'LVLGHQWH�GHO�-XH]�$OHMDQGUR�ÉOYDUH]�HQ�HO�FDVR�
GH� OD�$QJOR�,UDQLDQ�2LO�&RPSDQ\� �H[FHSFLRQHV�
SUHOLPLQDUHV��6HQWHQFLD�GHO�������������DSRUWD�
XQD�FLWD�SDUD�UHIRU]DU�OD�LGHD�DQWHULRU��TXH�DSXQWD�
ILQDOPHQWH�D�XQD�LQWHUSUHWDFLyQ�GH�ORV�WUDWDGRV�
FRQIRUPH�D�VX�HVStULWX��

/DV� 2SLQLRQHV� ,QGLYLGXDOHV� FRQWHQLGDV�
HQ� OD� SUHVHQWH� REUD�PXHVWUDQ� XQD� QtWLGD� OtQHD�
GH� SHQVDPLHQWR�� EDVDGD� HQ� OD� UHODFLyQ� HQWUH�
FRQFLHQFLD� \� GHUHFKR�� TXH� VLHPSUH� VLW~D� HO�
IHQyPHQR� MXUtGLFR� GHVGH� OD� SHUVSHFWLYD� GH� OD�
SHUVRQD� KXPDQD� FRPR� WLWXODU� GH� GHUHFKRV��
/D� WHRUtD� VXSRQH� TXH� OD� VREHUDQtD� GHO� (VWDGR��
GHILQLGD� FRPR� SRWHVWDG� VXSUHPD�� FHGH� HQ�
IDYRU�GH�OD�VROLGDULGDG�KDFLD�\�FRQ�HO� LQGLYLGXR�
\� VXV� DYDWDUHV���'H� DKt� VH� VXVWHQWD� HO� GHUHFKR�
GH� SHWLFLyQ� �GLIHUHQWH� GHO� GHUHFKR� D� SHWLFLyQ����
XQD� GH� ODV� SLHGUDV� DQJXODUHV� GH� ORV� UHJtPHQHV�
GH� SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� \� TXH�
HQ� HO� VLVWHPD� LQWHUDPHULFDQR� VH� UHFRQRFH� VLQ�
QHFHVLGDG�GH�DFHSWDFLyQ�H[SUHVD�GH� ORV�(VWDGRV�
SDUD� DFFHGHU� D� OD�&RPLVLyQ� ,QWHUDPHULFDQD� GH�
'HUHFKRV�+XPDQRV��TXH�SUHH[LVWLy�D�OD�&RUWH���
OR� TXH� UHFRJH� OD� &RQYHQFLyQ� $PHULFDQD� GH�
'HUHFKRV� +XPDQRV� �DUW�� ����� (VD� SUHUURJDWLYD�
VLUYH� DKRUD� GH� DQWHFHGHQWH� D� OD� SDUWLFLSDFLyQ�
GHO� SHWLFLRQDULR� HQ� HO� SURFHVR� DQWH� OD� &RUWH�
,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� �ORFXV�
VWDQGL�LQ�MXLFLR���HQ�FDOLGDG�GH�WLWXODU�GH�GHUHFKRV��
FRPR� IXHUD� DGPLWLGD� HQ� HO� 5HJODPHQWR� GH� OD�
&RUWH�GHVGH�������

(Q� /D� 5HFRQVWUXFFLyQ� GHO� 'HUHFKR� GH�
*HQWHV�²�(O�1XHYR�2UGHQ�\�OD�5HQRYDFLyQ�6RFLDO�
GH� $OHMDQGUR� ÉOYDUH]� \� HO� 7UDWDGR� GH� 'LUHLWR�
,QWHUQDFLRQDO�3~EOLFR��GH�+��$FFLRO\��GLVWLQJXLGRV�
MXULVWDV� ODWLQRDPHULFDQRV�� HO� -XH]� &DQoDGR�
7ULQGDGH�HQFXHQWUD�FODUDV�GHPRVWUDFLRQHV�GH�OD�
KLVWyULFD�LPSRUWDQFLD�GH�OD�SHUVRQDOLGDG�MXUtGLFD�
GHO� LQGLYLGXR�� 'H� DKt� VXUJHQ� SUHJXQWDV�� ¢6RQ�
ORV�GHUHFKRV�RWRUJDGRV�SRU�HO�(VWDGR�R�VRQ�HOORV�
UHFRQRFLGRV�SRU�HO�(VWDGR"��¢GyQGH�HVWi�OD�YHUGDG�
HQ�ODV�UHVSXHVWDV�TXH�VH�SRVWXODQ"�
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/DV� &RQYHQFLRQHV� IXQGDFLRQDOHV� GH� ORV�

JUDQGHV� VLVWHPDV� UHJLRQDOHV� FRQVWLWX\HQ� XQD�
IXHQWH� SDUD� DUWLFXODU� XQD� YLVLyQ� LQWHJUDO� GHO�
GHUHFKR� GH� OD� SHUVRQD�KXPDQD�� VHD� D� WUDYpV� GH�
REOLJDFLRQHV� HUJD� RPQHV� TXH� LQFXPEHQ� D� WRGR�
(VWDGR��R�SRUTXH�WDOHV�REOLJDFLRQHV�SHVDQ�WDPELpQ�
HQ� ODV� UHODFLRQHV� LQWHULQGLYLGXDOHV�� (V� OD� WHVLV�
TXH� HVWUXFWXUD� OD�2SLQLyQ�&RQVXOWLYD� Q�� ��� GH�
OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��
VREUH�OD�&RQGLFLyQ�-XUtGLFD�\�'HUHFKRV�+XPDQRV�
GHO�1LxR��GHO����GH�DJRVWR�GH�������

8QD� H[WHQVD� H[SOLFDFLyQ� DFHUFD� GH� ODV�
SDUWLFXODULGDGHV� GH� ORV� &RQYHQLRV� VREUH�
GHUHFKRV� KXPDQRV�� HVSHFLDOPHQWH� DTXpOORV�
TXH� UHPLWHQ� OD� DSOLFDFLyQ� GH� VXV� QRUPDV� D� XQ�
WULEXQDO�HVSHFLDOL]DGR��SXHGH� OHHUVH�HQ�VX�9RWR�
&RQFXUUHQWH�HQ�HO�FDVR�&DHVDU�YHUVXV�7ULQLGDG�\�
7REDJR��IRQGR��UHSDUDFLRQHV�\�FRVWDV��6HQWHQFLD�
GHO���������������(Q�VX�9RWR��&DQoDGR�7ULQGDGH��
IRUPXOD�XQ�VHYHUD�FUtWLFD�DO�UpJLPHQ�GH�UHVHUYDV�
D�HVRV�&RQYHQLRV�\�REVHUYD�XQD�FRQYHUJHQFLD�HQ�
ODV� DSUR[LPDFLRQHV� GH� ODV�&RUWHV� (XURSHD� \� OD�
,QWHUDPHULFDQD�UHVSHFWR�GHO�WHPD��

/D� OHFWXUD� GH� OD� REUD� YD� PRVWUDQGR� XQ�
FRQMXQWR� GH�9RWRV� ,QGLYLGXDOHV� D� SDUWLU� GH� ORV�
FXDOHV�VH�GHVSUHQGH�XQ�UD]RQDPLHQWR�TXH�WLHQH�
VX� HMH� HQ� OD� SHUVSHFWLYD� GH� OD� HVSHFLILFLGDG�
GHO� GHUHFKR� GH� ORV� GHUHFKRV� KXPDQRV�� DVt� VH�
UHFRJH�HQ�HO�FDVR�GH�OD�SURKLELFLyQ�GH�ODV�DXWR�
DPQLVWtDV��\�OD�FRQVWDQWH�UHIOH[LyQ�DFHUFD�GH�ODV�
OLPLWDFLRQHV�WHPSRUDOHV�D�OD�FRPSHWHQFLD�GH�OD�
&RUWH� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV�
\� VX� LQIOXHQFLD� HQ� OD� FDUDFWHUL]DFLyQ�GH� FLHUWDV�
FRQGXFWDV��� 6REUH� HVWH� HQIRTXH�� HV� WDPELpQ�
RSRUWXQR�PHQFLRQDU�OD�UHODFLyQ��MXUtGLFD��TXH�HO�
-XH]�SRVWXOD�HQWUH�OD�SURWHFFLyQ�MXGLFLDO��DFFHVR�D�
OD�MXVWLFLD��DUW�����GH�OD�&RQYHQFLyQ�$PHULFDQD��
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\�ODV�JDUDQWtDV�MXGLFLDOHV��DUW����GH�OD�&RQYHQFLyQ�
$PHULFDQD���HQ�FXDQWR�HOODV�DSRUWDQ�XQ�HQIRTXH�
XQLWDULR� DO� FRQFHSWR� GHO� GHELGR� SURFHVR� OHJDO��
FRQIRUPH�D�XQD�LQWHUSUHWDFLyQ�WHOHROyJLFD�GH�HVH�
LQVWUXPHQWR���

(VWH� HQIRTXH� VH� UHIOHMD� DO� DQDOL]DU� OD�
DGPLQLVWUDFLyQ� GH� WHUULWRULRV� EDMR� OD� WXWHOD�
GH� ODV� 1DFLRQHV� 8QLGDV� \� VX� UHODFLyQ� FRQ� OD�
SREODFLyQ� DOOt� H[LVWHQWH� �SXHEORV� HQ� ~OWLPR�
WpUPLQR��� TXH� WDPELpQ� VH� KD� SODQWHDGR� HQ� HO�
WUDEDMR� HQ� OD� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD��
$O�DERUGDU�OD�'HFODUDFLyQ�GH�,QGHSHQGHQFLD�GH�
.RVRYR�����������HO�-XH]�&DQoDGR�7ULQGDGH�WRPD�
QRWD�TXH�XQD�VHULH�GH�yUJDQRV�GH� ODV�1DFLRQHV�
8QLGDV� KDEtDQ� H[SUHVDGR� SUHRFXSDFLyQ� SRU�
OD� FULVLV� KXPDQLWDULD� SUHYDOHFLHQWH�� &RQ� HVH�
WHOyQ�GH� IRQGR�� HO� -XH]� H[SRQH�TXH� OD� FXHVWLyQ�
UHODWLYD� D� OD� OHJDOLGDG� GH� OD� GHFODUDFLyQ� GH�
LQGHSHQGHQFLD� HPHUJH� FRPR� XQ� HVODEyQ� HQ�
OD� FDGHQD� GH� DFRQWHFLPLHQWRV�� HQ� ORV� FXDOHV� HO�
QR� FXHVWLRQDPLHQWR� GH� OD� OHJDOLGDG� QR� HV� VLQR�
XQ� KHFKR� LQGLVROXEOHPHQWH� XQLGR� D� OD� FULVLV�
KXPDQLWDULD�TXH�KDEtD�SUHYDOHFLGR�SRU�PiV�GH�
XQD� GpFDGD�� 3RU� HVR�� HVWLPD� TXH� HV� GHVDILDQWH�
OD� WHVLV� H[SXHVWD� HQ� DOJXQRV� GRFXPHQWRV� GH�
1DFLRQHV�8QLGDV��GH�TXH�HV�SRVLWLYR�TXH�.RVRYR�
VH� FRPSURPHWD� FRQ� LQVWDQFLDV� LQWHUQDFLRQDOHV�
\� UHJLRQDOHV�� HQ� HO� PDUFR� GH� XQ� SURFHVR� GH�
DGDSWDFLyQ� FRQ� OD� 810,.� �8QLWHG� 1DWLRQV�
,QWHULP� $GPLQLVWUDWLRQ� 0LVVLRQ� LQ� .RVRYR���
1XHYDPHQWH��HV�HO�HQIRTXH�KXPDQLWDULR�HO�TXH�
OOHYD� D� SRVWXODU� OD� DSOLFDFLyQ� GHO� SULQFLSLR� H[�
LQMXULD� MXV� QRQ� RULWXU� D� ODV� �JUDYHV�� FRQGXFWDV�
RFXUULGDV�HQ�\�UHVSHFWR�GH�.RVRYR���

&DQoDGR� 7ULQGDGH� VH�PDQLILHVWD� HQ� IDYRU�
GH�XQ�UHFRQRFLPLHQWR�DPSOLR�GH�OD�FRPSHWHQFLD�
GH� OD� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD�� \� SDUD�
HOOR�� SURSXJQD� OD� LQFOXVLyQ� GH� FOiXVXODV�
FRPSURPLVRULDV�HQ�ORV�WUDWDGRV�LQWHUQDFLRQDOHV��
(VWD� IyUPXOD� ²� FRPR� OR� FRQRFHQ� TXLHQHV�
HMHUFHQ�OD�IXQFLyQ�MXGLFLDO�²�IXH�SDUWLFXODUPHQWH�
HVWXGLDGD�SRU�HO�,QVWLWXW�GH�'URLW�,QWHUQDWLRQDO��
TXH� DGRSWy� OD� UHVROXFLyQ� HQ�1HXFKkWHO� ��������
VREUH�&RPSXOVRU\� -XULVGLFWLRQ� RI� ,QWHUQDWLRQDO�
&RXUWV�DQG�7ULEXQDOV��PHGLDQWH�OD�SURSXHVWD�GH�
TXH�

,Q� WKH� LQWHUHVW� RI� ZRUOG� HFRQRPLF�
GHYHORSPHQW� LW� LV�GHVLUDEOH�WKDW�HFRQRPLF�
DQG� ILQDQFLDO� DJUHHPHQWV� FRQFHUQLQJ�
GHYHORSPHQW�VFKHPHV��ZKHWKHU�FRQFOXGHG�
EHWZHHQ� 6WDWHV� RU� FRQFOXGHG� ZLWK�
6WDWHV� E\� LQWHUQDWLRQDO� RUJDQLVDWLRQV�
RU� LQWHUQDWLRQDO� SXEOLF� FRUSRUDWLRQV��

VKRXOG�FRQWDLQ�D�FODXVH�FRQIHUULQJ�RQ�WKH�
,QWHUQDWLRQDO�&RXUW�RI�-XVWLFH��VR�IDU�DV�WKH�
6WDWXWH�RI�WKH�&RXUW�DOORZV��RU�RQ�DQRWKHU�
DSSURSULDWH� LQWHUQDWLRQDO� FRXUW� RU� DUELWUDO�
WULEXQDO� FRPSXOVRU\� MXULVGLFWLRQ� LQ� DQ\�
GLVSXWH� UHODWLQJ� WR� WKHLU� LQWHUSUHWDWLRQ� RU�
DSSOLFDWLRQ�

¢(V� OD� MXULVGLFFLyQ� REOLJDWRULD� OD�PiV� DOWD�
H[SUHVLyQ� GH� OD� UHJOD� GH� GHUHFKR� HQ� HO� SODQR�
LQWHUQDFLRQDO"�� ¢&RQGXFH� HOOD� D� XQ� RUGHQ�
MXUtGLFR�LQWHUQDFLRQDO�PiV�FRKHVLRQDGR�\�JXLDGR�
SRU�HO�LPSHUDWLYR�GH�OD�UHDOL]DFLyQ�GH�OD�MXVWLFLD"��
/D� UHIOH[LyQ� GHO� -XH]� &DQoDGR� 7ULQGDGH� HVWi�
SURIXQGDPHQWH� LQVSLUDGD� HQ� OD� KHUPHQpXWLFD�
GH�ORV�WUDWDGRV�VREUH�GHUHFKRV�KXPDQRV��GRQGH�
SRVWXOD�OD�FRQYHUJHQFLD�GH�OD�FDVXtVWLFD�MXUtGLFD�
GH� ORV�WULEXQDOHV�HXURSHR�H� LQWHUDPHULFDQR��DVt�
FRPR�GH�RWURV�yUJDQRV�VXSHUYLVRUHV�

7KH�VSHFLILFLW\�RI�WKH�,QWHUQDWLRQDO�/DZ�RI�
+XPDQ�5LJKWV�ILQGV�H[SUHVVLRQ�QRW�RQO\�LQ�
WKH�LQWHUSUHWDWLRQ�RI�KXPDQ�ULJKWV�WUHDWLHV�
LQ�JHQHUDO�EXW�DOVR�LQ�WKH�LQWHUSUHWDWLRQ�RI�
VSHFLILF�SURYLVLRQV�RI�WKRVH�WUHDWLHV����

/DV�LQIHUHQFLDV�DSOLFDEOHV�D�OD�FRPSHWHQFLD�
GH� OD� &,-� VRQ� GLUHFWDV�� ODV� GLVSRVLFLRQHV�
UHODWLYDV�D�ORV�GHEHUHV�GH�ORV�(VWDGRV�QR�SXHGHQ�
VXERUGLQDUVH�D�ODV�UHJODV�UHODWLYDV�D�OD�VROXFLyQ�
GH� FRQWURYHUVLDV�� TXH� HVWiQ� PRGHODGDV� VREUH�
OD� EDVH� GH� ODV� UHODFLRQHV� HQWUH� (VWDGRV�� $Vt� VH�
H[SOLFD�HO�9RWR�'LVLGHQWH�HQ�OD�&,-�HQ�HO�FDVR�GH�
OD�$SSOLFDWLRQ� RI� WKH� ,QWHUQDWLRQDO�&RQYHQWLRQ�
RQ� WKH� (OLPLQDWLRQ� RI� DOO� )RUPV� RI� 5DFLDO�
'LVFULPLQDWLRQ� �*HRUJLD� YHUVXV� )HGHUDFLyQ�
5XVVD�� H[FHSFLRQHV� SUHOLPLQDUHV�� 6HQWHQFLD� GH�
�������������$OOt��HO�-XH]�H[SRQH���TXH��PLHQWUDV�
5XVLD�VRVWLHQH�TXH�HO�FDUiFWHU�HUJD�RPQHV�GH�XQD�
QRUPD�\�OD�UHJOD�GHO�FRQVHQWLPLHQWR�UHVSHFWR�GH�
OD� MXULVGLFFLyQ� GH� XQ� WULEXQDO� HUDQ� GRV� FRVDV�
GLIHUHQWHV�� *HRUJLD� VRVWLHQH� TXH� HO� FDUiFWHU�
QR�VLQDODJPiWLFR� GH� ORV� WUDWDGRV� GH� GHUHFKRV�
KXPDQRV�FRQOOHYD�XQD�LQWHUSUHWDFLyQ�DPSOLD�GH�
ODV� FOiXVXODV� FRPSURPLVRULDV�� YHUVXV� XQD�PiV�
OLPLWDGD�TXH�SRVWXOD�HO�GHPDQGDGR��

&DQoDGR� 7ULQGDGH� UHFXHUGD� WDPELpQ� HO�
SULQFLSLR� GHO� HIHFWR� ~WLO� �XW� UHV� PDJLV� YDOHDW�
TXDP� SHUHDW��� TXH� FRQVLGHUD� DSOLFDEOH� QR� VyOR�
WUDWiQGRVH� GH� ODV� QRUPDV� VXVWDQWLYDV� GH� ODV�
&RQYHQFLRQHV� VREUH� GHUHFKRV� KXPDQRV�� VLQR�
WDPELpQ�HQ�OR�UHODWLYR�D�ODV�QRUPDV�SURFHVDOHV��
9DOH� GHFLU�� OD� QDWXUDOH]D� GHO� WUDWDGR� GHEH�
FRQVLGHUDUVH� MXQWR� FRQ� ORV� HOHPHQWRV�GHO� WH[WR�
HQ�VX�VHQWLGR�FRUULHQWH��HO�FRQWH[WR��HO�REMHWR�\�
HO�ILQ��/D�WHVLV�FHQWUDO�HV�TXH�HO�SURSyVLWR�GH�HVWH�
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WLSR�GH� WUDWDGRV�HV�KDFHU�HIHFWLYR�VX�HVFUXWLQLR�
\� HIHFWLYLGDG�� \� SRU� HQGH�� OD� LQWHUSUHWDFLyQ� VH�
FRQYLHUWH� HQ� XQ� SURFHVR� GHOLFDGR�� $OHMDQGUR�
ÉOYDUH]� HV� FLWDGR� QXHYDPHQWH� D� SURSyVLWR�
GH� HVWDV� UHIOH[LRQHV�� UHFRUGDQGR� VX� SRVLFLyQ�
HQ� HO� FDVR� GH� OD� $QJOR�,UDQLDQ� 2LO� &RPSDQ\�
�H[FHSFLRQHV�SUHOLPLQDUHV��6HQWHQFLD�GHO��������
GRQGH� HO� HQWRQFHV� -XH]� ÉOYDUH]� FULWLFy� ORV�
PpWRGRV� WUDGLFLRQDOHV� GH� LQWHUSUHWDFLyQ� GH� ORV�
WUDWDGRV����5HFRUGHPRV�TXH�ÉOYDUH]�H[SUHVDED�OD�
RSLQLyQ�GH�TXH� OD�&RUWH�²7ULEXQDO�GH� -XVWLFLD²�
WHQtD�XQD�GREOH�WDUHD��D�VDEHU��GHFLU�HO�GHUHFKR�\�
GHVDUUROODUOR����8QD�LQWHUSUHWDFLyQ�HYROXWLYD�QR�
HVWi�OHMRV�GH�HVWD�FRQFHSFLyQ�TXH�EXVFD�GDU�PiV�
YROXPHQ�D�XQD�QRUPD�HVSHFtILFD��

,9��(/� 7,(032� <� /26� '(5(&+26�
+80$126
(O�SDVR�GHO�WLHPSR�²TXH�&DQoDGR�7ULQGDGH�

WDPELpQ� DSUHFLD� HQ� VXV� 9RWRV� FRPR� -XH]�
LQWHJUDQWH� GH� OD� &,$'+²� VH� HQFXHQWUD� HQ�
LJXDOPHQWH�HQ�OD�VHQVLELOLGDG�FRQ�TXH�OR�DERUGD�
HQ�OD�&,-��HQ�HO�FDVR�GHO�7HPSOR�GH�3UpDK�9LKpDU�
�&DPERGLD� YHUVXV� 7DLODQGLD�� ,QWHUSUHWDFLyQ� GH�
6HQWHQFLD���������(VWH�FDVR�UHVXFLWy�HO�FDVR�GHO�
7HPSOR�GH�3UpDK�9LKpDU�� IDOODGR�RULJLQDOPHQWH�
HQ� ������ (Q� VX� 9RWR� ,QGLYLGXDO� HQ� OD� IDVH� GH�
0HGLGDV� 3URYLVLRQDOHV� GH� 3URWHFFLyQ� ��������
HO� -XH]� &DQoDGR� 7ULQGDGH� UHIOH[LRQD� VREUH� OD�
UHODFLyQ� SHUHQQH� HQWUH� WLHPSR� \� GHUHFKR�� (Q�
OD� IDVH� GH� LQWHUSUHWDFLyQ� GH� ORV� WpUPLQRV� GH� OD�
VHQWHQFLD�GH�������ORV�WHPDV�UHODWLYRV�DO�iPELWR�
WHUULWRULDO� GHO� 7HPSOR�� \� HO� FRQFHSWR� GH� VX�
YHFLQGDG�� VRQ� PLUDGRV� FRPR� VL� IXHVHQ� REMHWR�
GH� DFFLRQHV�KXPDQDV�� WDOHV� FRPR� HO� FXOWR� \� OD�
FXOWXUD�� (VWRV� DVSHFWRV� WDPELpQ� VH� YHQ� HQ� OD�
GLPHQVLyQ�SURSLD�TXH�DWULEX\H�DO�WHPD�OLPtWURIH�
TXH�VH�H[SUHVD�HQ�OD�OtQHD�GLEXMDGD�HQ�XQ�PDSD�
TXH� ILJXUD� HQWUH� ORV� DQWHFHGHQWHV� UHODFLRQDGRV�
FRQ�OD�FRQWURYHUVLD�SULQFLSDO�

/D� GLPHQVLyQ� WHPSRUDO� \D� OD� KDEtD�
DERUGDGR�HQ�VX�9RWR�&RQFXUUHQWH�HQ�OD�2SLQLyQ�
&RQVXOWLYD�Q�����GH�OD�&,$'+�VREUH�(O�'HUHFKR�D�
OD�,QIRUPDFLyQ�VREUH�OD�$VLVWHQFLD�&RQVXODU�HQ�HO�
0DUFR�GH�ODV�*DUDQWtDV�GHO�'HELGR�3URFHVR�/HJDO�
HQ���������$OOt�� HO� MXH]� IXQGD� VXV� FRQFOXVLRQHV�
HQ� OD� WHVLV� GH� TXH� XQ� LQVWUXPHQWR� YLYR� GHEH�
VHU� LQWHUSUHWDGR� D� OD� OX]� GH� ODV� FRQGLFLRQHV�
SUHVHQWHV����

(O� WLHPSR� YXHOYH� D� VHU� XQD� GLPHQVLyQ�
LPSRUWDQWH� HQ� VX�HVWUXFWXUDGD�9RWR� ,QGLYLGXDO�
HQ� HO� FDVR� GH� OD� 2EOLJDFLyQ� GH� 3URFHVDU� R�

([WUDGLWDU��%pOJLFD�YHUVXV�6HQHJDO��6HQWHQFLD�GHO�
������������� FXDQGR� FULWLFD� HO� GpFDODJH� HQWUH�
HO� WLHPSR� GHO� VHU� KXPDQR� \� HO� WLHPSR� GH� OD�
MXVWLFLD����<� FLHUWDPHQWH�� HO� WLHPSR�HV� WDPELpQ�
XQD�GLPHQVLyQ�VXVWDQWLYD�HQ�VX�9RWR�'LVLGHQWH�
HQ�HO�FDVR�GH�ODV�,PXQLGDGHV�-XULVGLFFLRQDOHV�GHO�
(VWDGR��$OHPDQLD�YHUVXV�,WDOLD��2UGRQDQFH�VREUH�
GHPDQGD�UHFRQYHQFLRQDO��GHO����������������HQ�
UHODFLyQ� FRQ� OD� WHRUtD� GHO� LOtFLWR� SHUPDQHQWH� R�
FRQWLQXR�

(O� WRQR� GH� OD� GLVFUHSDQFLD� HQ� HO� FDVR� GH�
OD� 2EOLJDFLyQ� GH� 3URFHVDU� R� ([WUDGLWDU� �%pOJLFD�
YHUVXV� 6HQHJDO�� 0HGLGDV� 3URYLVLRQDOHV�� �������
HV� QRWDEOH�� (Q� HVWH� FDVR�� HO� GHUHFKR� D� TXH� VH�
HMHU]D�MXVWLFLD�VH�UHVXPH�HQ�OD�IUDVH�DXW�GHGHUH�
DXW�MXGLFDUH�\�HQ�OD�LQYRFDFLyQ�GH�TXH�H[LVWH�XQD�
JDUDQWtD� FROHFWLYD� TXH� SXHGH� HMHUFHUVH� UHVSHFWR�
GH� ORV� GHUHFKRV� SURWHJLGRV�� (Q� HVWH� DVXQWR�� HO�
-XH]�&DQoDGR�7ULQGDGH� HVWLPD� TXH� ORV� KHFKRV�
PHUHFHQ�OD�DSOLFDFLyQ�GH�XQ�HQIRTXH�MXUtGLFR�DItQ�
FRQ�OD�FRQFLHQFLD�MXUtGLFD�XQLYHUVDO��9DOH�GHFLU��
TXH�OODPH�D�ORV�SDtVHV�FRQVWLWXtGRV�SRU�XQLGDGHV�
VREHUDQDV�D�DYDQ]DU�KDFLD�HO�LGHDO�GH�XQD�FLYLWDV�
PD[LPD�JHQWLXP���

9��92726�',6,'(17(6
(VWHV� 9RWRV� GH� &DQoDGR� 7ULQGDGH� VH�

HVWUXFWXUDQ� FRPR� VL� VH� WUDWDVH� GH� OHFFLRQHV� GH�
GHUHFKR�LQWHUQDFLRQDO��$OJXQRV�UHIOHMDQ�HO�GHVHR�
GH�TXH�OD�WULEXQD�MXGLFLDO�VHD�WDPELpQ�XQD�FiWHGUD�
SDUD�TXH�ORV�(VWDGRV�FRPSUHQGDQ�HO�VHQWLGR�GH�
GHWHUPLQDGDV�FOiXVXODV��FRPR�ODV�FRQWHQLGDV�HQ�
HO�(VWDWXWR�GH�OD�&RUWH�,QWHUQDFLRQDO�GH�-XVWLFLD�
HQ� OR� UHODWLYR� D� OD� MXULVGLFFLyQ� REOLJDWRULD� R�
YROXQWDULD� GH� HVH�7ULEXQDO�� FX\D� FXPEUH� HV� OD�
OODPDGD� FOiXVXOD� RSFLRQDO�PHGLDQWH� OD� FXDO� VH�
GHFODUD�XQLODWHUDOPHQWH�DFHSWDU� OD�FRPSHWHQFLD�
REOLJDWRULD�� SXGLHQGR� DMXVWDUOD� PHGLDQWH�
OLPLWDFLRQHV�\�UHVHUYDV�

'HVSXpV� GH� HVH� 9RWR� 'LVLGHQWH�� HO� -XH]�
&DQoDGR� 7ULQGDGH� HOHYD� PiV� HO� QLYHO� GH� OD�
GLVFXVLyQ� HQ� HO�PDUFR�GH� OD� GHFLVLyQ�GH� OD�&,-�
VREUH�ODV�,PXQLGDGHV�-XULVGLFFLRQDOHV�GHO�(VWDGR�
�$OHPDQLD�YHUVXV�,WDOLD���������$OOt�VRVWLHQH�TXH�
HO� TXHEUDQWDPLHQWR� GH� QRUPDV� IXQGDPHQWDOHV�
FX\D� YDOLGH]� VH� UHODFLRQD� FRQ� OD� QRFLyQ� GH� MXV�
FRJHQV�� QR� SXHGH� VHU� SURWHJLGR� SRU� ODV� UHJODV�
UHODWLYDV�D�OD�LQPXQLGDG��/RV�FUtPHQHV�FRQWUD�OD�
KXPDQLGDG�QR� FDOLILFDQ� FRPR�DFWRV�GH� JHVWLyQ�
R� FRPR� DFWRV� GH� DXWRULGDG�� SRVWXOD� HO� -XH]�� \��
HQ�FXDOTXLHU�FDVR��HV�HO�GHUHFKR�GHO�LQGLYLGXR�GH�
DFFHGHU�D�OD�MXVWLFLD�HO�TXH�GHEH�SUHYDOHFHU��RSLQD�
HO�-XH]�
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/D�FRQVROLGDFLyQ�GHO�MXV�FRJHQV�HQ�GHUHFKR�
LQWHUQDFLRQDO�� HV�XQD� FDUDFWHUtVWLFD� TXH� HO� -XH]�
&DQoDGR�7ULQGDGH�HVWLPD�HVHQFLDO�SDUD�HO�IXWXUR�
GHO�PXQGR��¢4Xp�HV�OD�SULPDFtD�GHO�MXV�FRJHQV�HQ�
HVWD�SHUVSHFWLYD�WHyULFD"�(V�XQD�IRUPD�GH�DWULEXLU�
XQ�YDORU�MXUtGLFR�VXSHULRU�D�ODV�´FRQVLGHUDFLRQHV�
HOHPHQWDOHV� GH� KXPDQLGDGµ���� DILUPD� pO� HQ�
VX� GLVLGHQFLD� HQ� HO� FDVR� GH� ODV� ,PXQLGDGHV�
-XULVGLFFLRQDOHV� GHO� (VWDGR� �$OHPDQLD� YHUVXV�
,WDOLD���������

$Vt� OR� KDEtD� UHPDUFDGR� HQ� XQ� 9RWR�
FRQWXQGHQWH�HQ�HO�FDVR�*RLEXU~�\�2WURV�YHUVXV�
3DUDJXD\����������HQ�OD�&,$'+��GRQGH�GHVDUUROOD�
HO�FRQFHSWR�GH�FUtPHQ�GH�(VWDGR��$QWHULRUPHQWH�
VH�KDEtD�UHIHULGR�D�HVWD�QRFLyQ�FRPR�IXHQWH�GH�OD�
UHVSRQVDELOLGDG�DJUDYDGD�GHO�(VWDGR��HQ�HO�FDVR�
0\UQD�0DFN�&KDQJ�YHUVXV�*XDWHPDOD�����������
H[SOLFDQGR� ORV� GLIHUHQWHV� IXQGDPHQWRV� TXH�
FRQILJXUDQ� XQ� FULPHQ� GH� HVD� QDWXUDOH]D� HQ� HO�
GHUHFKR�LQWHUQDFLRQDO��TXH�QR�HV�QHFHVDULDPHQWH�
HO�VHQWLGR�TXH�DTXpO�WLHQH�HQ�HO�GHUHFKR�LQWHUQR��

/D� HVSHFLILFLGDG� GHO� GHUHFKR� LQWHUQDFLRQDO�
VH� REVHUYD� WDPELpQ� HQ� HO� WUDWDPLHQWR� GH� OD�
UHSDUDFLyQ� GH� HVH� WLSR� GH� FUtPHQHV�� SDUD� OR�
FXDO� LQWURGXFH� HOHPHQWRV� SURSLRV� GHO� GHUHFKR�
GH�ORV�GHUHFKRV�KXPDQRV��6RQ�YDULDV�ORV�9RWRV�
,QGLYLGXDOHV�GRQGH�HO�WpUPLQR�GH�FULPHQ�DJUDYDGR�
YD� D� VHU� LQYRFDGR� SRU�&DQoDGR�7ULQGDGH�� $Vt��
FULWLFD��� ODV�GHFLVLRQHV�GH� OD�&RUWH�HQ� ORV�FDVRV�
$UUHVW�:DUUDQW� �������\�$FWLWLYLGDGHV�$UPDGDV�
HQ� HO�7HUULWRULR� GHO�&RQJR� �'�5��&RQJR�YHUVXV�
5ZDQGD���������FRPR�XQD�GHFRQVWUXFFLyQ�GHO�MXV�
FRJHQV�� HMHUFLFLR�GRQGH� OD�&RUWH�KD� OLPLWDGR�HO�
SDSHO�GH�ODV�QRUPDV�TXH�PHUHFHQ�WDO�FDOLILFDFLyQ��
'H� LJXDO�PDQHUD��HO� -XH]�DQDOL]D� OD� LQPXQLGDG�
GH� MXULVGLFFLyQ� GHO� (VWDGR� IUHQWH� D� OD� JUDYHGDG�
GH� ORV� FUtPHQHV� FRQWUD� OD� KXPDQLGDG�� GRQGH�
SDUD�DERUGDU�OD�SULPHUD��VRVWLHQH�TXH�QR�SXHGH�
GHMDUVH�GH�ODGR�HO�GHEHU�GH�UHSDUDU�D�ODV�YtFWLPDV�
GH�ORV�KHFKRV�OHVLYRV��

(O� RUGHQ� S~EOLFR� VH� GHVHVWDEOL]D� ²VHJ~Q�
HVWH� HQIRTXH²� QR� SRUTXH� VH� GHVFRQR]FD� OD�
LQPXQLGDG� GH� MXULVGLFFLyQ�� VLQR� SRUTXH� QR� VH�
DGRSWDQ� UHPHGLRV� SRU� ODV� YtDV� MXUtGLFDV� D� ODV�
JUDYHV� YLRODFLRQHV� D� ORV� GHUHFKRV� KXPDQRV�� (O�
9RWR� 'LVLGHQWH� HQ� HO� FDVR� GH� ODV� ,PXQLGDGHV�
-XULVGLFFLRQDOHV� GHO� (VWDGR� �$OHPDQLD� YHUVXV�
,WDOLD�� FRQ� LQWHUYHQFLyQ� GH� *UHFLD�� �������
HV� FLHUWDPHQWH� OD� PiV� GHVDUUROODGD� GH� ODV�
TXH� FRQWLHQH� OD� REUD�� \� HQ� HOOD� VH� UHVXPH� XQ�
FRPSHQGLR�GH�YDORUHV�TXH�HO�-XH]�FUHH�QHFHVDULR�
LQFRUSRUDU� HQ� HO� HMHUFLFLR� GH� OD� MXVWLFLD�� SRU�
UD]RQHV�GH�RUGHQ�S~EOLFR�\�GH�FRQFLHQFLD�MXUtGLFD�

XQLYHUVDO�� (V� FLHUWDPHQWH� XQD� FRQFHSFLyQ� GHO�
GHUHFKR�QDWXUDO�TXH�EXVFD�UHWRUQDU��

9,��-86�&2*(16�<�5(3$5$&,Ð1
(Q� OD�&RUWH� GH� 6DQ� -RVp�� HO� -XH]� \D� KDEtD�

GHVDUUROODGR� XQD� FRPSOHWD� WHRUtD� VREUH� HO�
FRQWHQLGR� PDWHULDO� GHO� MXV� FRJHQV�� WpUPLQR�
GHQWUR�GHO�FXDO�VLW~D�HO�SULQFLSR�GHO�DFFHVR�D�OD�
MXVWLFD��eO�HVWi�SUHVHQWH�HQ�PXFKRV�SiUUDIRV�GH�ORV�
9RWRV�,QGLYLGXDOHV�LQFOXLGRV�HQ�OD�FROHFWiQHD��HQ�
SDUWLFXODU�FXDQGR�SODQWHD�OD�LQGLVRFLDELOLGDG�GH�
ORV�DUWtFXORV����\���GH�OD�&RQYHQFLyQ�$PHULFDQD�
VREUH�'HUHFKRV�+XPDQRV��²�FRPR�OR�GLFH�HQ�HO�
9RWR�5D]RQDGR�HPLWLGR�HQ�HO�FDVR�GHO�0DVDFUH�
GH�3XHEOR�%HOOR�YHUVXV�&RORPELD����UHODFLRQDQGR�
HO�GHUHFKR�D�VHU�RtGR�FRQ�HO�GHUHFKR�D�GLVSRQHU�
GH�XQ�UHFXUVR�TXH�DPSDUH�FRQWUD�OD�YLRODFLyQ�GH�
GHUHFKRV�IXQGDPHQWDOHV���

/D�WHRUtD�GHO�MXV�FRJHQV�WDPELpQ�KDEtD�VLGR�
LQYRFDGD�HQ�OD�&RUWH�GH�6DQ�-RVp����HQ�UHODFLyQ�
FRQ�OD�SURKLELFLyQ�DEVROXWD�GH�OD�WRUWXUD�²�ItVLFD�
\� SVLFROyJLFD� ²� HQ� HO� iPELWR� GH� XQ� VLVWHPD� GH�
QRUPDV� TXH� FRQVWLWX\H� XQ� YHUGDGHUR� UpJLPHQ�
MXUtGLFR� LQWHUQDFLRQDO�� $Vt� DERUGD� HO� FDVR�
0DULW]D� 8UUXWLD� YHUVXV� *XDWHPDOD� �VHQWHQFLD�
GH� ������������� GRQGH� HO� 9RWR� &RQFXUUHQWH�
GHO�-XH]�VH�UHILHUH�DO�RULJHQ�GH�OD�WLSLILFDFLyQ�GH�
OD� WRUWXUD� FRPR� XQ� FULPHQ� FRQWUD� HO� GHUHFKR�
LQWHUQDFLRQDO���� KDOOiQGROD� HQ� OD� SUiFWLFD� GH� OD�
&RP('+�� HQ� ORV� FDVRV� VREUH� *UHFLD� ������
�������\�HQ�OD�MXULVSUXGHQFLDGH�OD�&W('+��HQ�HO�
FDVR� ,UODQGD� YHUVXV� 5HLQR�8QLGR� �������������
,JXDO� WHVLV� SODQWHD� &DQoDGR� 7ULQGDGH� HQ� VX�
9RWR�&RQFXUUHQWH���HQ�OD�2SLQLyQ�&RQVXOWLYD�Q��
���GH�OD�&W,$'+�VREUH�OD�&RQGLFLyQ�-XUtGLFD�\�
ORV�'HUHFKRV�GH� ORV�0LJUDQWHV�,QGRFXPHQWDGRV�
�������������� GRQGH� KDFH� UHIHUHQFLD� D� OD�
MXULVSUXGHQFLD�GH� OD�&W('+�\�D�XQD� VHQWHQFLD�
GHO� 7ULEXQDO� 3HQDO� ,QWHUQDFLRQDO� SDUD� OD� H[�
<XJRVODYLD� �FDVR� $�� )XUXQG]LMD�� 6HQWHQFLD� GHO�
���������������$OOt�VH�VRVWXYR�TXH�OD�WRUWXUD�HVWDED�
SURKLELGD� WDQWR� SRU� HO� GHUHFKR� FRQYHQFLRQDO��
FRPR�SRU�OD�FRVWXPEUH�LQWHUQDFLRQDO��

(Q�XQ�SDUpQWHVLV�LQVSLUDGR�HQ�OD�OLWHUDWXUD��
HO� -XH]� LQYRFD�0HPRLUV� IURP� WKH�+RXVH�RI� WKH�
'HDG�� GH� 'RVWR\HYVN\� �������� HOOR� OH� SHUPLWH�
UHFRUGDU�� HQ� HO� 9RWR� 5D]RQDGR� HQ� HO� FDVR�
7LEL� YHUVXV� (FXDGRU� ���������� HO� SDSHO� GH� OD�
DXWRUHKDELOLWDFLyQ� \� GH� OD� UHSDUDFLyQ� DQWH� ODV�
DIUHQWDV�GHO�PXQGR��XQD�GH�ODV�FXDOHV�VH�RULJLQD�
HQ�ODV�SULVLRQHV�GRQGH�SUHGRPLQD�OD�EUXWDOL]DFLyQ�
GH� ODV� SHUVRQDV�� 8QD� YH]�PiV�� HO� SULQFLSLR� GH�
KXPDQLGDG�HQUDL]DGR�HQ�OD�FRQFLHQFLD�KXPDQD�
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VH� \HUJXH� FRQWUD� OD� WRUWXUD�� HQ� ODV� SDODEUDV� GH�
&DQoDGR� 7ULQGDGH�� $O� UHIHUHULUVH� D� HVH� FDVR��
HO� -XH]� UHFXHUGD� DO� MXULVWD� $�� &DVVHVH���� TXLHQ�
HVFULELHUD� D� SURSyVLWR� GH� OD� SURKLELFLyQ� GH� OD�
WRUWXUD�\�ORV�UHTXLVLWRV�TXH�OLPLWDQ�R�SUHYLHQHQ�
HO� UHFXUVR� SRU� IXHU]DV� SROLFLDOHV� D� HVH� WLSR� GH�
WUDWR�LQKXPDQR��

(Q� HO� FDVR� �&,-�� GH� $�6�� 'LDOOR� �*XLQHD�
YHUVXV� '�5�&RQJR�� ������� ODV� UHSDUDFLRQHV�
GHELGDV� D� XQ� QDFLRQDO� JXLQHDQR� TXH� KDEtD�
VXIULGR�DFWRV�GLVFULPLQDWRULRV�\�GDxLQRV�FRQWUD�
VXV� ELHQHV� \� SHUVRQDV� HQ� OD� 5'&��PHUHFHQ� DO�
-XH]�&DQoDGR�7ULQGDGH�XQD�VHULH�GH�UHIOH[LRQHV�
VREUH� OD� UD]yQ�GHO�GHEHU�GH� UHSDUDFLyQ����(Q�VX�
DUJXPHQWDFLyQ��HO�-XH]�FLWD�D�$Q]LORWWL��.HOVHQ��
)DXFKLOOH�\� OD�REUD�GH� OD�&RPLVLyQ�GH�'HUHFKR�
,QWHUQDFLRQDO�GH�1DFLRQHV�8QLGDV��TXH��GHVGH�OD�
SHUVSHFWLYD�GHO�(VWDGR��YLVXDOL]DURQ�HO�DOFDQFH�GH�
OD�UHSDUDFLyQ�\�OD�VLVWHPDWL]DURQ��(Q�HO�FDVR�/D�
&DQWXWD�YHUVXV�3HU~��,QWHUSUHWDFLyQ�GH�6HQWHQFLD�
GHO���������������HO�-XH]�DERUGD�HO�GHEHU�GH�UHSDUDU�
FRQVLGHUDQGR�OD�YtFWLPD��QR�HO�(VWDGR�TXH�DVXPLy�
VX�SURWHFFLyQ��$TXt�� UHVDOWD� OD� H[SDQVLyQ�GH� OD�
FRQGLFLyQ�GH�YtFWLPD�\�SRVWXOD�OD�FRQVLGHUDFLyQ�
GHO� GDxR� LQPDWHULDO� GH� �DOOt� OD� SUHJXQWD�� ¢TXp�
SUXHED�HV�DFHSWDEOH"��\�OD�E~VTXHGD�GH�XQ�QXHYR�
HTXLOLEULR�HQWUH�HO�(VWDGR�\�ODV�YtFWLPDV���

(VWH�SiUUDIR��WRPDGR�GHO�9RWR�5D]RQDGR�GHO�
SURSLR�-XH]�&DQoDGR�7ULQGDGH�HQ�HO�FDVR�%XODFLR�
YHUVXV� $UJHQWLQD� ���������� UHYHOD� HO� DOFDQFH� GH�
HVWH�HQIRTXH�

/D�UHSDUDFLyQ��DVt�HQWHQGLGD��FRPSRUWDQGR��
HQ�HO�PDUFR�GH�OD�UHDOL]DFLyQ�GH�OD�MXVWLFLD��OD�
VDWLVIDFFLyQ�D�ODV�YtFWLPDV��R�VXV�IDPLOLDUHV��
\�OD�JDUDQWtD�GH�QR�UHSHWLFLyQ�GH�ORV�KHFKRV�
OHVLYRV��²WDO�FRPR�HV�VRVWHQLGD�SRU�OD�&RUWH�
,QWHUDPHULFDQD�HQ�OD�SUHVHQWH�6HQWHQFLD�HQ�
HO� FDVR� %XODFLR�9V�� $UJHQWLQD�²� VH� UHYLVWH�
GH� LQQHJDEOH� LPSRUWDQFLD�� (O� UHFKD]R� GH�
OD� LQGLIHUHQFLD� \� GHO� ROYLGR�� \� OD� JDUDQWtD�
GH� QR�UHSHWLFLyQ� GH� ODV� YLRODFLRQHV�� VRQ�
PDQLIHVWDFLRQHV�GH�ORV�OD]RV�GH�VROLGDULGDG�
HQWUH� ORV�YLFWLPDGRV�\� ORV�SRWHQFLDOPHQWH�
YLFWLPDEOHV��HQ�HO�PXQGR�YLROHQWR�\�YDFtR�
GH� YDORUHV� HQ� TXH� YLYLPRV�� (V�� HQ� ~OWLPD�
LQVWDQFLD�� XQD� H[SUHVLyQ� HORFXHQWH� GH� ORV�
OD]RV� GH� VROLGDULGDG� TXH� XQHQ� ORV� YLYRV� D�
VXV�PXHUWRV����2��PiV�SUHFLVDPHQWH��GH�ORV�
OD]RV�GH�VROLGDULGDG�TXH�XQHQ�ORV�PXHUWRV�
D� VXV� VREUHYLYLHQWHV�� FRPR� VH� HVWXYLHURQ�
DTXpOORV� GLFLHQGR� D� pVWRV�� QR� KDJDQ� FRQ�
RWURV� OR� TXH� KLFLHURQ� FRQ� QRVRWURV� \� FRQ�
QXHVWURV� SDGUHV� VREUHYLYLHQWHV�� SDUD� TXH�
SXHGDQ� HOORV� \� VXV� KLMRV� VHJXLU� WHQLHQGR�

XQD�YLGD�VHQFLOOD�\�IHOL]��TXL]iV�VLQ�VDEHUOR��
�SiUU������

'LItFLOPHQWH�SRGUtD�KDEHU�XQD�PHMRU�IRUPD�
GH� VLQWHQWL]DU� HO� SHQVDPLHQWR� GHO� -XH]�� ¢(V�
HO� SDSHO� GH� XQD� &RUWH� GH� 'HUHFKRV� +XPDQRV�
DFWXDU�VREUH�OD�EUXWDOLGDG�HMHUFLGD�FRQWUD�QLxRV�\�
MyYHQHV��\�HQ�TXp�PHGLGD�OD�UHSDUDFLyQ�TXH�HOOD�
GHWHUPLQD� HMHUFH�XQD� LQIOXHQFLD� HQ� OD� VRFLHGDG�
GRQGH� RFXUULHURQ� ORV� KHFKRV"��� /DV� 6HQWHQFLDV�
TXH�VRQ�HO�FRQWUDSXQWR�GH�ORV�9RWRV�,QGLYLGXDOHV�
GHO� -XH]� &DQoDGR� 7ULQGDGH��PXHVWUDQ� TXH� ORV�
SDtVHV�QR�KDQ�SHUPDQHFLGR�HVWDJQDGRV�\�TXH�OD�
&RUWH�� MXQWR�D�RWURV�yUJDQRV�\� OD�SURSLD� IXHU]D�
GHO�(VWDGR�GH�'HUHFKR��JHQHUDQ�OtPLWHV�DO�DFWXDU�
GH� ORV� DJHQWHV� GHO� (VWDGR�� GiQGROH� XQ� VHQWLGR�
PiV�MXUtGLFR�D�VX�DFWXDU���

(Q� HVWH� iPELWR�� QR� HV� UDUR� TXH� HO� -XH]� VH�
UHILHUD� DO� GHVDUUDLJR� FRPR� XQ� SUREOHPD� GH�
GHUHFKRV� KXPDQRV� \� IHQyPHQR� GH� GLPHQVLyQ�
HVSLULWXDO� \� FXOWXUDO� OLJDGR� DO� GHVSOD]DPLHQWR�
IRU]DGR� GH� ODV� SHUVRQDV�� UHVSHFWR� GH� TXLHQHV�
VH�GHEHQ�DVXPLU� ORV�GHEHUHV�KDFLD� ODV�SHUVRQDV�
IDOOHFLGDV� TXH� IXHURQ� REMHWR� GH� PDVDFUHV� \�
YLROHQFLD�� (O� -XH]� WHUPLQD� VX� 9RWR� 5D]RQDGR�
HQ� HO� FDVR� GH� OD� &RPXQLGDG� 0RLZDQD� YHUVXV�
6XULQDP� �������� FRQ� OD� IUDVH�� ²� ´(O� UHFXHUGR�
HV� XQD�PDQLIHVWDFLyQ� GH� JUDWLWXG� \� OD� JUDWLWXG�
HV�� WDO� YH]�� OD� PDQLIHVWDFLyQ� PiV� QREOH� GH�
UHQGLU�MXVWLFLD�YHUGDGHUDµ�����/D�FHUFDQtD�GH�HVWD�
MXULVSUXGHQFLD�FRQ�OD�GHO�GHUHFKR�D�XQD�LGHQWLGDG�
FXOWXUDO� HV� QtWLGD�� FRPR� UHVXOWD� GHO� FDVR� HQWUH�
OD� &RPXQLGDG� ,QGtJHQD� 6DZKR\DPD[D� YHUVXV�
3DUDJXD\����TXH�LQWHJUD�DO�UD]RQDPLHQWR�MXUtGLFR�
DOJXQRV� HOHPHQWRV� VRFLROyJLFRV�� \� GRQGH� VH�
DFHSWDVH� SUXHED� DFRWDGD� SDUD� GHPRVWUDU� OD�
FDXVDOLGDG�HQWUH�ORV�KHFKRV��

9,,��35,1&,3,26�*(1(5$/(6
8Q�FRQWLQXR�HQWUH�HO�'HUHFKR�,QWHUQDFLRQDO�

GH� ORV� 'HUHFKRV� +XPDQRV� \� HO� TXH� GHEH�
DSOLFDU� OD� &RUWH� ,QWHUQDFLRQDO� GH� -XVWLFLD� VH�
DSUHFLD� HQ� HO� SODQWHDPLHQWR� VREUH� HO� URO� GH� ORV�
SULQFLSLRV�JHQHUDOHV�GHO�GHUHFKR��GRQGH�HO�9RWR�
5D]RQDGR�GHO�-XH]�&DQoDGR�7ULQGDGH�KDFH�XQD�
SXQWXDOL]DFLyQ�� (Q� VX� FRQFHSWR�� ´HO� DUWtFXOR�
��� GH� OD� &RQYHQFLyQ� $PHULFDQD� FRQVWLWX\H�
HIHFWLYDPHQWH� XQ� SLODU� GHO� (VWDGR� GH� 'HUHFKR�
HQ� XQD� VRFLHGDG� GHPRFUiWLFD�� HQ� HVWUHFKD�
UHODFLyQ� FRQ� ODV� JDUDQWtDV� GHO� GHELGR� SURFHVR�
OHJDO� �DUWtFXOR�����GDQGR�GHELGD�H[SUHVLyQ�D� ORV�
SULQFLSLRV�JHQHUDOHV�GHO�GHUHFKR�XQLYHUVDOPHQWH�
UHFRQRFLGRV��TXH�SHUWHQHFHQ�DO�GRPLQLR�GHO� MXV�
FRJHQV�LQWHUQDFLRQDOµ����



���

(Q�VX�9RWR�5D]RQDGR�HQ�HO�FDVR��&,-���GH�ODV�
3DSHOHUDV�HQ�HO�5LR�8UXJXD\� �$UJHQWLQD�YHUVXV�
8UXJXD\�� ������� HO� -XH]� GHVDUUROOD� HO� FRQFHSWR�
GH�SULQFLSLRV�JHQHUDOHV�GHO�GHUHFKR��VLWXiQGRORV�
HQ�HO�UDQJR�GH�XQ�MXV�QHFHVVDULXP��HQ�SDUWLFXODU�
OD�SUHYHQFLyQ�\�OD�SUHFDXFLyQ�PHGLRDPELHQWDO���
TXH�VRQ�H[SUHVLyQ�GH�XQD�´LGHD�GH�OD�MXVWLFLDµ��(V�
WDPELpQ�OD�RSRUWXQLGDG�HQ�TXH�OD�WHVLV�GHO�-XH]�
VREUH�OD�FRVWXPEUH�LQWHUQDFLRQDO��VH�SODQWHD�GH�
IRUPD�TXH�HO�HOHPHQWR�RSLQLR�MXULV�QR�VHUtD�WDQWR�
GH�RUGHQ�FRQVWLWXWLYR��VLQR�PiV�ELHQ�H[SUHVLyQ�
GH�XQ�VWDWXV�FRQVFLHQWLDH���GH�ORV�PLHPEURV�GH�
OD�FRPXQLGDG�LQWHUQDFLRQDO�HQ�VX�FRQMXQWR�

(Q� VX� 9RWR� 5D]RQDGR� HQ� HO� FDVR�&,-�� GH�
OD� 'LVSXWD� )URQWHUL]D� �%XUNLQD� )DVVR� YHUVXV�
1LJHU���������OD�UHODFLyQ�HQWUH�SHUVRQD�KXPDQD��
SREODFLyQ�� WHUULWRULR� \� OtPLWHV� HV� HQIRFDGD�
PHGLDQWH� OD� HFXDFLyQ� TXH� GHQRPLQD� HO� IDFWRU�
KXPDQR�\�ODV�IURQWHUDV����1R�HV�XQ�WHPD�DxHMR��
\�VH�UHIOHMD�DFWXDOPHQWH�HQ�OD�FRPSOHPHQWDFLyQ�
QHFHVDULD� HQWUH� XQ� OtPLWH� IURQWHUL]R� \� OD�
FRRSHUDFLyQ� WUDQVIURQWHUL]D�� GRQGH� VH� SXHGH�
PDQLIHVWDU� LQFOXVR� OD� WUDQVKXPDQFLD�� (Q� HVWDV�
FLUFXQVWDQFLDV��HO�-XH]�&DQoDGR�7ULQGDGH�DYDQ]D�
HQ� VX�DUJXPHQWDFLyQ�� \� VRVWLHQH�TXH��PiV�DOOi�
GHO� FDVR� FRQFUHWR�� HV� OD� VROLGDULGDG�KXPDQD� OD�
TXH�HQWUD�HQ� MXHJR�SDUL�SDVVX� FRQ� OD� VHJXULGDG�

GH�ODV�IURQWHUDV��SHUR�HVD�DILUPDFLyQ�QR�OR�OOHYD�D�
VRVWHQHU�TXH�VH�KD�GHURJDGR�HO�URO�GH�HVWD�~OWLPD��

/D� REUD�� HQ� VX� FRQMXQWR�� H[SRQH� XQD�
FRQFHSFLyQ� GH� MXVWLFLD� REMHWLYD� GHULYDGD� GH�
ORV� SULQFLSLRV� IXQGDPHQWDOHV� GHO� GHUHFKR�
LQWHUQDFLRQDO�� ORV� TXH� VRQ� HO� VXVWUDWR� GHO�
GHUHFKR�LQWHUQDFLRQDO��TXH�QR�TXHGD�OLPLWDGR�DO�
FRQVHQWLPLHQWR�GH�ORV�(VWDGRV�

'HVSXpV� GHO� FLHUUH� GH� OD� HGLFLyQ� GH� HVWD�
REUD��HO� -XH]�&DQoDGR�7ULQGDGH�KD�FRQWLQXDGR�
IRUPXODQGR� 9RWRV� ,QGLYLGXDOHV�� GRV� GH� HOORV�
UHODWLYRV� D� WHPDV� DPELHQWDOHV� \� D� OD� FRQGXFWD�
H[LJLGD�SRU�HO�HQIRTXH�SUHFDXWRULR����$VLPLVPR��
HO� 9RWR� 'LVLGHQWH� HQ� HO� FDVR� GH� OD�$SOLFDFLyQ�
GH�OD�&RQYHQFLyQ�VREH�OD�3UHYHQFLyQ�\�6DQFLyQ�
GHO�&ULPHQ�RI�*HQRFLGLR��&URDWLD�YHUVXV�6HUELD��
������� WDPELpQ� GHO� SHUtRGR� PiV� UHFLHQWH��
QXHYDPHQWH� SODQWHD� OD� FUHHQFLD� GH� TXH� OD�
UD]yQ� GH� OD�KXPDQLGDG� HV� VXSHULRU� D� OD� UD]yQ�
GHO�(VWDGR��OR�TXH�VH�WUDGXFH�HQ�XQD�FUtWLFD�D�OD�
YDORUDFLyQ�VHSDUDGD�GHO�DFWXV�UHXV�GHO�PHQV�UHD�
HQ�HO�FULPHQ�GH�JHQRFLGLR��

(VWD� IRUPD� GH� DSUR[LPDUVH� DO� 'HUHFKR�
KD� LGR� GHMDQGR� XQD� KXHOOD� GRFWULQDULD�� TXH�
SRFRV� MXULVWDV� WHQGUiQ� OD�RSRUWXQLGDG�GH�KDFHU�
SUHVHQWH�FRQ�OD�PLVPD�MHUDUTXtD�HQ�HO�7ULEXQDO�
GH�/D�+D\D�



���

��� &W,$'+��6HULH�$��Q������9RWR�&RQFXUUHQWH�GHO�
-XH]� $�� $�� &DQoDGR� 7ULQGDGH�� HQ� SDUWLFXODU�
SiUUV��������

��� &W,$'+�� FDVR� *DQJDUDP� 3DQGD\� YHUVXV�
6XULQDP� �H[FHSFLRQHV�SUHOLPLQDUHV��6HQWHQFLD�
GHO��������������6HULH�&��Q������9RWR�5D]RQDGR�
GHO�-XH]�$�$��&DQoDGR�7ULQGDGH�

��� 9RWR� 'LVLGHQWH� GHO� -XH]� $�$�� &DQoDGR�
7ULQGDGH��FDVR�*HRUJLD�YHUVXV�)HGHUDFLyQ�5XVD��
H[FHSFLRQHV�SUHOLPLQDUHV�� 6HQWHQFLD�GH� OD�&,-�
GHO�������������SiUUV����������

��� 9RWR� &RQFXUUHQWH� GHO� -XH]� $�$�� &DQoDGR�
7ULQGDGH� HQ� HO� FDVR�&DVWLOOR� 3HWUX]]L� \�2WURV�
YHUVXV� 3HU~�� H[FHSFLRQHV� SUHOLPLQDUHV��
6HQWHQFLD�GH�OD�&W,$'+�GHO�������������6HULH�
&�� Q�� ���� &I�� WDPELpQ� 9RWR� &RQFXUUHQWH� GHO�
-XH]�$�$��&DQoDGR�7ULQGDGH�HQ�HO�FDVR�GH�ORV�
&LQFR�3HQVLRQLVWDV�YHUVXV�3HU~��6HQWHQFLD�GH�OD�
&W,$'+�GHO�������������6HULH�&��Q������

��� 9RWR� &RQFXUUHQWH� GHO� -XH]� $�$�� &DQoDGR�
7ULQGDGH� HQ� HO� FDVR�&DVWLOOR� 3HWUX]]L� \�2WURV�
YHUVXV� 3HU~� �H[FHSFLRQHV� SUHOLPLQDUHV�� 6HQ�
WHQFLD�GHO�������������6HULH�&��Q������SiUU����

��� &W,$'+��6HULH�&��Q�������9RWR�5D]RQDGR�GHO�
-XH]�$�$��&DQoDGR�7ULQGDGH��VHFFLyQ���

��� &W,$'+��FDVR�%DUULRV�$OWRV�YHUVXV�3HU~��IRQGR��
6HQWHQFLD� GH� ������������� 6HULH� &�� Q�� ����
&W,$'+�� FDVR� $OPRQDFLG� $UHOODQR� \� 2WURV�
YHUVXV�&KLOH� �6HQWHQFLD� GHO� ������������ 6HULH�
&��Q������

��� 9RWR�5D]RQDGR�GHO�-XH]�$�$��&DQoDGR�7ULQGDGH��
HQ� &W,$'+�� FDVR� %ODNH� YHUVXV� *XDWHPDOD�
�IRQGR�� 6HQWHQFLD� GH� ������������� 6HULH� &��
Q�����

��� &W,$'+�� FDVR� GH� OD�0DVDFUH� GH� 3XHEOR� %HOOR�
YHUVXV� &RORPELD�� 6HQWHQFLD� GHO� ������������
6HULH�&��Q�������9RWR�5D]RQDGR�GHO� -XH]�$�$��
&DQoDGR� 7ULQGDGH� HQ� &W,$'+�� 7DPELpQ� HO�
9RWR�5D]RQDGR�GHO�-XH]�$�$��&DQoDGR�7ULQGDGH�
HQ�&W,$'+�� FDVR�GH� ODV�0DVDFUHV�GH� ,WXDQJR�
YHUVXV� &RORPELD� �6HQWHQFLD� GHO� �������������
6HULH�&��Q�������9RWR�5D]RQDGR�GHO� -XH]�$�$��
&DQoDGR�7ULQGDGH�

����9RWR�5D]RQDGR�GHO�-XH]�$�$��&DQoDGR�7ULQGDGH��
HQ� OD� 2SLQLyQ� &RQVXOWLYD� GH� OD� &,-� VREUH� OD�
'HFODUDFLyQ�GH�,QGHSHQGHQFLD�GH�.RVRYR��,�&�-��
5HSRUWV��������S������

����(O� -XH]� UHFXUUH� D� OD� MXULVSUXGHQFLD� GH� RWUR�
WULEXQDO� LQWHUQDFLRQDO�� HO� ,&7<� �VLJOD� HQ�

LQJOpV��� SDUD� LQYRFDU� OR� TXH� GHQRPLQD� HV� HO�
UHFRQRFLPLHQWR�MXGLFLDO�GH�ORV�KHFKRV�RFXUULGRV�
HQ�.RVRYR��FI��9RWR�5D]RQDGR�GHO�-XH]�&DQoDGR�
7ULQGDGH��SiUUV����������

����9RWR�5D]RQDGR�GHO�-XH]�-XGJH�&DQoDGR�7ULQGDGH��
SiUU������HQ�HO�FDVR�$KPDGRX�6DGLR�'LDOOR��*XLQHD�
YHUVXV�'�5��&RQJR��IRQGR���,�&�-��5HSRUWV�������
S�������

����9RWR� 'LVLGHQWH� GHO� -XH]� &DQoDGR� 7ULQGDGH��
SiUUV���������HQ�HO�FDVR�GH�OD�$SOLFDFLyQ�GH�OD�
&RQYHQFLyQ�,QWHUQDFLRQDO�VREUH�OD�(OLPLQDFLyQ�
GH�7RGDV�ODV�)RUPDV�GH�'LVFULPLQDFLyQ�5DFLDO�
�*HRUJLD� YHUVXV� )HGHUDFLyQ�5XVD�� H[FHSFLRQHV�
SUHOLPLQDUHV�� 6HQWHQFLD� GH� OD� &,-� GHO� �������
������

����5HFRJLGR� HQ� OD� 2SLQLyQ� 'LVLGHQWH� GHO� -XH]�
&DQoDGR�7ULQGDGH��RS�FLW���SiUUV�����������HQ�
HO� FDVR� VREUH� OD�$SOLFDFLyQ� GH� OD�&RQYHQFLyQ�
,QWHUQDFLRQDO� VREUH� OD� (OLPLQDFLyQ� GH�
7RGDV� ODV� )RUPDV� GH� 'LVFULPLQDFLyQ� 5DFLDO�
�*HRUJLD� YHUVXV� )HGHUDFLyQ�5XVD�� H[FHSFLRQHV�
SUHOLPLQDUHV�� 6HQWHQFLD� GH� OD� &,-� GHO�
�������������

����9RWR�'LVLGHQWH�GHO� -XH]�$��ÉOYDUH]�HQ�HO� FDVR�
GH�OD�$QJOR�,UDQLDQ�2LO�&RPSDQ\��H[FHSFLRQHV�
SUHOLPLQDUHV�� 6HQWHQFLD� GHO� ������������� &,-�
5HSRUWV��SS���������

����2SLQLyQ�&RQVXOWLYD�2&��������GHO�������������
6HULH�$��Q�����

����9RWR� &RQFXUUHQWH� GHO� -XH]� $�$�� &DQoDGR�
7ULQGDGH��SiUU�����GRQGH�FLWD�XQD�IUDVH�GHO�IDOOR�
GH� OD� &RUWH� (XURSHD� GH� 'HUHFKRV� +XPDQRV��
FDVR�7\UHU� YHUVXV�5HLQR�8QLGR�� 6HQWHQFLD� GHO�
������������6HULH�$��Q�����SS���������SiUU�����

����3iUU������

����3iUUV���������

����9RWR� 'LVVLGHQWH� GHO� -XH]� &DQoDGR� 7ULQGDGH��
SiUU�������

����&,-�� FDVR� GH� ODV� ,PXQLGDGHV� -XULVGLFFLRQDOHV�
GHO� (VWDGR� �$OHPDQLD� YHUVXV� ,WDOLD�� FRQ�
LQWHUYHQFLyQ�GH�*UHFLD��6HQWHQFLD�GH�OD�&,-�GH�
������� ,�&�-�� 5HSRUWV� �������� 9RWR� 'LVVLGHQWH�
GHO�-XH]�&DQoDGR�7ULQGDGH��SiUUV�����������HQ�
HVSHFLDO�SiUU�������

����&W,$'+��FDVR�*RLEXU~�\�2WURV�YHUVXV�3DUDJXD\��
6HQWHQFLD�GHO�������������6HULH�&��Q�������9RWR�
5D]RQDGR�GHO�-XH]�$�$��&DQoDGR�7ULQGDGH�

����&W,$'+�� FDVR� 0\UQD� 0DFN� &KDQJ� YHUVXV�
*XDWHPDOD��6HQWHQFLD�GHO�������������6HULH�&��
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���

Q��������9RWR�5D]RQDGR�GHO�-XH]�$�$��&DQoDGR�
7ULQGDGH�

����&,-�� FDVR� GH� ODV� ,PXQLGDGHV� -XULVGLFFLRQDOHV�
GHO� (VWDGR� �$OHPDQLD� YHUVXV� ,WDOLD�� FRQ�
LQWHUYHQFLyQ�GH�*UHFLD���������9RWR�'LVVLGHQWH�
GHO�-XH]�&DQoDGR�7ULQGDGH��SiUUV����������

����&W,$'+�� FDVR� GH� OD�0DVDFUH� GH� 3XHEOR� %HOOR�
YHUVXV� &RORPELD�� 6HQWHQFLD� GHO� ������������
6HULH�&��Q�������9RWR�5D]RQDGR�GHO� -XH]�$�$��
&DQoDGR�7ULQGDGH��SiUU�����

����&W,$'+��FDVR�%ODNH�YHUVXV�*XDWHPDOD��IRQGR��
6HQWHQFLD�GHO�������������6HULH�&��Q������9RWR�
5D]RQDGR�GHO�-XH]�$�$��&DQoDGR�7ULQGDGH�

����6HULH�&��Q�������9RWR�&RQFXUUHQWH�GHO�-XH]�$��
$��&DQoDGR�7ULQGDGH��SiUUV�������

����9RWR� &RQFXUUHQWH� GHO� -XH]� $�$�� &DQoDGR�
7ULQGDGH��SiUU�����

����KWWS���ZZZ�LFW\�RUJ�[�FDVHV�IXUXQG]LMD�WMXJ�HQ�
IXU�WM������H�SGI�

����9RWR� 5D]RQDGR� GHO� -XH]� $�$�� &DQoDGR�
7ULQGDGH��FDVR�7LEL�YHUVXV�(FXDGRU��6HQWHQFLD�
GHO�������������6HULH�&��Q������

����$��&DVVHVH�� ,QKXPDQ�6WDWHV� ²� ,PSULVRQPHQW��
'HWHQWLRQ� DQG� 7RUWXUH� LQ� (XURSH� 7RGD\��
&DPEULGJH��3ROLW\�3UHVV��������S�����

����9RWR� 5D]RQDGR� GHO� -XH]� &DQoDGR� 7ULQGDGH��
SiUUV����������

����6HULH�&��Q�������9RWR�5D]RQDGR�GHO� -XH]�$�$��
&DQoDGR�7ULQGDGH��SiUUV��������

����&W,$'+�� FDVR� %XODFLR� YHUVXV� $UJHQWLQD��
6HQWHQFLD�GHO�������������6HULH�&��Q�������9RWR�
5D]RQDGR� GHO� -XH]� $�$�� &DQoDGR� 7ULQGDGH��
SiUU�����

����&RUUHVSRQGH� D� OD� QRWD� ��� GHO� 9RWR�� ´����
6REUH�HVWRV�OD]RV�GH�VROLGDULGDG��FI��PLV�9RWRV�

5D]RQDGRV� HQ� HO� FDVR� %iPDFD� 9HOiVTXH]�
YHUVXV� *XDWHPDOD� �6HQWHQFLDV� GH� OD� &RUWH�
,QWHUDPHULFDQD�VREUH�HO�IRQGR��GHO�������������
\�VREUH�UHSDUDFLRQHV��GHO�������������µ�
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