
&DPSDxD�1DYDO�GH�&HSHGD�����
SRU�HO�&QO��5��0J�7RPiV�0HULQR

'HVGH������ODV�UHODFLRQHV�HQWUH�OD�&RQIHGHUDFLyQ�$UJHQWLQD�\�HO�(VWDGR�GH�%XHQRV�
$LUHV�VH�LEDQ�GHWHULRUDQGR��ODV�GLVFUHSDQFLDV�HUDQ�GH�FDUiFWHU�LGHROyJLFR��HQWUH�ORV�
IHGHUDOHV�GH�OD�&RQIHGHUDFLyQ�\�ORV�XQLWDULRV�GH�%XHQRV�$LUHV��\�GH�FDUiFWHU�HFRQy�
PLFR��UHSUHVHQWDGR�SRU�HO�FRQWURO�GH�OD�DGXDQD�\��FRQVLJXLHQWHPHQWH��GHO�FRPHUFLR�

(O�GLVSDUDGRU�GH�OD�JXHUUD�IXH�HO�DVHVLQDWR�GH�1D]DULR�%HQDYLGH]��H[�JREHUQDGRU�
GH�OD�SURYLQFLD�GH�6DQ�-XDQ��RFXUULGR�HO����GH�2FWXEUH�GH������\�DWULEXLGR�D�XQL�
WDULRV�LPSXOVDGRV�SRU�%XHQRV�$LUHV��(Q�XQD�UiSLGD�HVFDODGD�OD�SURYLQFLD�GH�6DQ�
-XDQ�IXH�LQWHUYHQLGD�SRU�HO�JRELHUQR�QDFLRQDO��HO�&RQJUHVR�1DFLRQDO�GLFWy�HO���GH�
$EULO�GH������XQD�OH\�RUGHQDQGR�UHLQFRUSRUDU�OD�SURYLQFLD�GLVLGHQWH�GH�%XHQRV�
$LUHV�\�RWUD�HO���GH�0D\R�DXWRUL]DQGR�DO�SUHVLGHQWH�8UTXL]D�D�XVDU�OD�IXHU]D�FRQ�
IRUPDO�GHFODUDFLyQ�GH�JXHUUD�
/D�&RQIHGHUDFLyQ�GLVSRQtD�GH�XQ�HMpUFLWR�SRGHURVR�FDSD]�GH�GHFLGLU�OD�OXFKD�SHUR�

�
OL]DFLyQ�D�WUDYpV�GHO�UtR�3DUDQi��3HUR�FDUHFtD�GH�(VFXDGUD��SRU�OR�TXH�JHVWLRQy�FRQ�
p[LWR�DUPDU�EXTXHV�HQ�0RQWHYLGHR��5tR�GH�-DQHLUR�\�$VXQFLyQ��GH�ORV�FXDOHV�ORV�
SURYHQLHQWHV�GH�ODV�GRV�SULPHUDV�HVWXYLHURQ�OLVWRV�UHFLpQ�HQ�2FWXEUH�\�ORV�GH�OD�

(O�&RURQHO�%DUWRORPp�0LWUH��MHIH�GHO�HMpUFLWR�SRUWHxR��LQLFLy�RSHUDFLRQHV�SDUD�LQ�
YDGLU�OD�SURYLQFLD�GH�6DQWD�)H��$O�PLVPR�WLHPSR�ORV�GRV�EXTXHV�GLVSRQLEOHV�GH�OD�
(VFXDGUD�GHO�(VWDGR�GH�%XHQRV�$LUHV�� EDMR� HO�PDQGR�GHO� FRURQHO� JUDGXDGR� -RVp�
0XUDWXUH��H�LQWHJUDGD�SRU�ORV�9DSRUHV�*(1(5$/�3,172�D�FDUJR�GHO�FRURQHO�JUD�
GXDGR�$QWRQLR�6XVLQL��\�%8(126�$,5(6�D�FDUJR�GH�$OHMDQGUR�0XUDWXUH��]DUSDURQ�
GH�%XHQRV�$LUHV�SDUD�UHPRQWDU�DJXDV�DUULED�HO�UtR�3DUDQi��(O���GH�-XOLR�IRU]DURQ�HO�
SDVR�EDMR�HO�IXHJR�GH�ODV�EDWHUtDV�GH�OD�&RQIHGHUDFLyQ�XELFDGDV�HQ�5RVDULR��\�WUDV�
FDSWXUDU�HO�EHUJDQWtQ�JROHWD�',$1$��TXH�WUDQVSRUWDED�DUWLOOHUtD�SDUD�HO�HMpUFLWR�GH�OD�
&RQIHGHUDFLyQ��VH�SUHVHQWDURQ�IUHQWH�D�3DUDQi��FDSLWDO�GH�OD�&RQIHGHUDFLyQ��
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��FDxRQHV
6HUi�OD�1DYH�&DSLWDQD�D�SDUWLU�GH�OD�UHXQLyQ�FRQ�HO�UHVWR�GH�OD�(VFXDGUD�GH�OD�&RQIHGHUDFLyQ��HO����
GH�2FWXEUH

(Q�HVWD�SRVLFLyQ�HO�EORTXHR�GHO�FRURQHO�0XUDWXUH�FRQ�VXV�EXTXHV�LQWHUUXPStD�HO�
SDVR�D�OD�PDUJHQ�RFFLGHQWDO�GHO�3DUDQi�GHO�JUXHVR�GHO�HMpUFLWR�GH�OD�&RQIHGHUDFLyQ�
\�FRPSURPHWtD�JUDYHPHQWH�OD�VLWXDFLyQ�GH�ODV�IXHU]DV�TXH�\D�HVWDEDQ�HQ�WHUULWRULR�
VDQWDIHFLQR�SXHV�VH�HQFRQWUDEDQ�FRPSOHWDPHQWH�GHVPRUDOL]DGDV�\�VXIUtDQ�QXPH�
URVDV�GHVHUFLRQHV�
(Q�OD�PDxDQD�GHO���GH�-XOLR�XQ�VXFHVR�LQHVSHUDGR�FDPELDUtD�WRGR��'RV�WULSXODQWHV�
GHO�*(1(5$/�3,172��TXH�KDEtDQ�VLGR�DQWLJXRV�VROGDGRV�GH�8UTXL]D��VXEOHYDURQ�
D�ORV�UHVWDQWHV�WULSXODQWHV�GHO�EXTXH��(O�&DSLWiQ�$OHMDQGUR�0XUDWXUH��TXH�HVWDED�
GHSXVLHUDQ�VX�DFWLWXG��SHUR�DO�LQWHQWDU�UHGXFLUORV�FD\y�DFULELOODGR��-RVp�0XUDWXUH�
WDPELpQ�WUDWy�GH�DEDODQ]DUVH�VREUH�ORV�VXEOHYDGRV�SHUR�WURSH]y�FRQ�HO�FDGiYHU�GH�

�
WXUH�HQ�OD�FDVD�GH�8UTXL]D��(O�JRELHUQR�GH�OD�&RQIHGHUDFLyQ�GHFUHWy�KRQRUHV�PLOLWDUHV�
KHFKRV�SULVLRQHURV��6X�SpUGLGD�IXH�PX\�VHQWLGD�HQ�%XHQRV�$LUHV�\�HQ�OD�(VFXDGUD�GH�
%XHQRV�$LUHV��3XHV�VH�OR�DSUHFLDED�SRU�VX�YDORU�\�VXV�FXDOLGDGHV��LQFOXVR�OD�IDPLOLD�GHO�
H[WLQWR�$OPLUDQWH�%URZQ�OH�ULQGLy�KRPHQDMH�HQ�PLVLYDV�\�SRHVtDV�
(O�9DSRU�*(1(5$/�3,172��TXH�KDVWD�HVH�PRPHQWR�KDEtD�VLGR�HO�PHMRU�EXTXH�GH�
OD�(VFXDGUD�GH�%XHQRV�$LUHV��IXH�UHEDXWL]DGR�FRQ�HO�QRPEUH���'(�-8/,2�\�SXHVWR�
DO�PDQGR�GH�/XLV�&DEDVVD�
(O�9DSRU�%8(126�$,5(6�ORJUy�HYDGLUVH�DJXDV�DEDMR�SRU�HO�3DUDQi�VRUWHDQGR�ODV�
EDWHUtDV�GH�5RVDULR�\�VH�UHXQLy�FRQ�HO�UHVWR�GH�OD�(VFXDGUD�GH�%XHQRV�$LUHV��OD�TXH�
IXH�SXHVWD�DO�PDQGR�GH�$QWRQLR�6XVLQL��TXH�WDPELpQ�ORJUy�HYDGLUVH�GH�3DUDQi��\�VH�
\�EXTXHV�
&RQ�OD�FDSWXUD�GHO�*(1(5$/�3,172�TXHGy�GHVSHMDGR�HO�FDPLQR�SDUD�TXH�WURSDV�
GH�OD�&RQIHGHUDFLyQ�FUX]DUDQ�HO�UtR�3DUDQi��VH�LQVWDODUDQ�HQ�5RVDULR��\�VH�DEULHUDQ�
FDPLQR�OXHJR�KDFLD�%XHQRV�$LUHV�
/D�(VFXDGUD�GH�%XHQRV�$LUHV��DGHPiV�GH�VX�KDELWXDO�DSRVWDGHUR�GHO�5LDFKXHOR��
XWLOL]DUtD�FRPR�SXQWRV�GH�DSR\R�OD�LVOD�0DUWtQ�*DUFtD�\�HO�SXHUWR�GH�6DQ�1LFROiV��
\�DGTXLULy��HQ�UHHPSOD]R�GHO�*(1(5$/�3,172��HO�9DSRU�*8$5',$�1$&,2�
1$/��TXHGDQGR�FRPSXHVWD�SRU�ODV�VLJXLHQWHV�XQLGDGHV�

7LSR 1RPEUH &RPDQGDQWH
'LPHQVLRQHV��GHVSOD]D�
PLHQWR����HVORUD�[�PDQJD�[�
SXQWDO��FDODGR�\�DUPDPHQWR

2EVHUYDFLRQHV

9DSRU *8$5',$�
1$&,21$/ -XDQ�/DPEHUWL ���WQ����[��[�P�����P��

���FDxRQHV 1DYH�&DSLWDQD
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)LQDOPHQWH�HVD�IXHU]D�]DUSy�GH�GLFKR�SXHUWR�HO����GH�2FWXEUH�DO�PHGLRGtD��SRQLHQ�
GR�SURD�KDFLD�ODV�SUR[LPLGDGHV�GH�OD�LVOD�0DUWtQ�*DUFtD��IUHQWH�D�OD�FXDO��IRQGHy�
HVSHUDQGR�HO�PRPHQWR�RSRUWXQR�SDUD�IRU]DU�HO�SDVR�

VLJOR�;,;��OD�OODYH�GH�DFFHVR�D�ORV�UtRV�8UXJXD\�\�3DUDQi��SXHV�D�SHVDU�GH�OR�DQFKR�
GHO�UtR�GH�OD�3ODWD��HO�FDQDO�QDYHJDEOH�REOLJDED�D�SDVDU�PX\�FHUFD�GH�GLFKD�LVOD��
DYHUtDV�\�FRQ�HOOR�GHVJDVWDU�D�ODV�IXHU]DV�TXH�LQWHQWDVHQ�WUDVSRQHUOD�
(O�(VWDGR�GH�%XHQRV�$LUHV�SDUD�HVWD�RSRUWXQLGDG�KDEtD�VLGR�SUHYLVRU�\�DGHPiV�
GHO�3RQWyQ�&$67(//,�\�ORV�3DWDFKRV�6$1�1,&2/È6�\�<(5Ò$��TXH�HVWDEDQ�
IRQGHDGDV�DO�RWUR�ODGR�GHO�FDQDO�HQ�HO�YHULO�RSXHVWR�D�OD�LVOD��KDEtD�LQVWDODGR�HQ�VX�
FRVWD���EDWHUtDV�OODPDGDV�/D�$UHQD��/DYDOOH��&RQVWLWXFLyQ�\�%XHQRV�$LUHV��FRQ����
ERFDV�GH�IXHJR��(VWD�GLVWULEXFLyQ�GHIHQVLYD��VHUYLGD�SRU�SHUVRQDO�HQJDQFKDGR�GH�
OD�0DULQD�\�SRU�*XDUGLDV�1DFLRQDOHV�D�yUGHQHV�GHO�FRURQHO�0DUWtQ�$UHQD��SHUPLWtD�
EDWLU�HQWUH�GRV�IXHJRV�D�ORV�EXTXHV�TXH�LQWHQWDUDQ�IRU]DU�HO�SDVR�
(O����GH�2FWXEUH�D�ODV�RFKR�\�PHGLD�GH�OD�PDxDQD��OD�(VFXDGUD�GH�OD�&RQIHGHUD�
FLyQ��OHYy�\�VH�HQFROXPQy�SURD�D�OD�ERFD�GHO�3DUDQi��HO�9DSRU�6$/72�UHPROFDQGR�
OD�EDUFD�&21&(3&,Ï1�FRQ� OD�0D\RU�SDUWH�GH� ORV�SHUWUHFKRV�SDUD�HO�(MpUFLWR��
OXHJR�HO�9DSRU�+e5&8/(6��GHWUiV�HO�YDSRU�3$03(52�UHPROFDQGR�D�OD�*ROHWD�
$5*26�\�FRPR�PDWDORWH�GH�SRSD�HO�9DSRU�0(1$<�
/D�SULPHUD�HQ�DEULU�IXHJR�IXH�OD�EDWHUtD�/D�$UHQD�SHUR�ORV�EXTXHV�HVWDEDQ�PiV�
VLQ�UHVSRQGHU�HO�IXHJR�\�DO�HQWUDU�HQ�GLVWDQFLD�GH�IXHJR�HIHFWLYR�LQLFLDURQ�D�VX�YH]�
HO�FDxRQHR��/RV�WUHV�SULPHURV�EXTXHV�GH�OD�FROXPQD�OR�KLFLHURQ�VREUH�ODV�EDWHUtDV�
UHSHOLHQGR�VXV�IXHJRV��PLHQWUDV�TXH�ORV�WUHV�~OWLPRV�VREUH�ORV�QDYtRV�GH�OD�&RQ�
IHGHUDFLyQ�IRQGHDGRV�HQ�OD�RWUD�EDQGD��TXH�D�VX�YH]�WDPELpQ�KDFtDQ�IXHJR��(Q�HO�
IUDJRU�GHO� FDxRQHR�HO�3$03(52�DERUGy�DO�<(5Ò$�\�HQ�HO�PRPHQWR�TXH� VXV�
KRPEUHV�LEDQ�DO�DERUGDMH�VX�FRPDQGDQWH�0DXULFH�FD\y�PXHUWR��WRPDQGR�HO�PDQGR�
VX�VHJXQGR�HO�VDUJHQWR�PD\RU�-RVp�0DUtD�0RQWDJyQ��
7DPELpQ�GXUDQWH�HO�FDxRQHR�OD�EDUFD�&21&(3&,Ï1�FRQ�VX�FDUJD�FDVL�VH�SLHUGH�
DO�FRUWDUVH�HO�UHPROTXH�GHO�6$/72��SHUR�HO�+e5&8/(6�ORJUD�SDVDUOH�RWUR�\�FRQ�
GHPRUD�SRU�XQD�DYHUtD�HQ�VX�WLPyQ�VLJXH�ODV�DJXDV�GH�OD�QDYH�FDSLWDQD�\�ODV�WUHV�
QDYHV� ORJUDQ� IRU]DU� HO� SDVR��/DV�RWUDV� WUHV�QDYHV� ORJUDQ� VHJXLUODV�\� WDPELpQ� VH�
DOHMDQ�GHO�DOFDQFH�GH�ORV�FDxRQHV�SRUWHxRV�OXHJR�GH�GRV�KRUDV�GH�LQWHQVR�FRPEDWH�
DUWLOOHUR��/RV�FRQIHGHUDGRV�WXYLHURQ����PXHUWRV�\�QXPHURVRV�KHULGRV��\�ORV�SRUWH�
xRV���PXHUWRV�\����KHULGRV��)LQDOL]DGDV�ODV�RSHUDFLRQHV��FRPR�KRQUDV�D�6DQWLDJR�
0DXULFH�� VH� OR� DVFHQGLy� D� FRURQHO� \� DO� 3$03(52� VH� OH� LPSXVR� HO� QRPEUH� GH�
&2521(/�0$85,&(�
(VH�PLVPR�GtD��FHUFD�GHO�PHGLRGtD�OD�(VFXDGUD�GH�OD�&RQIHGHUDFLyQ��IRQGHy�\D�

'HO����DO����GH�$JRVWR��OD�(VFXDGUD�GH�OD�&RQIHGHUDFLyQ��GHVGH�0RQWHYLGHR��VH�
SUHVHQWD�IUHQWH�D�%XHQRV�$LUHV��SHQHWUD�HQ�OD�UDGD�\�FDSWXUD�DO�3RQWyQ�&$67(//,��
OOHYiQGROR�D�&RORQLD��3RFR�GHVSXpV� OD�(VFXDGUD�GH�%XHQRV�$LUHV��DO�PDQGR�GH�
6XVLQL�FRQVLJXH�UHVFDWDU�HO�SRQWyQ�\�OR�OOHYD�D�OD�LVOD�0DUWtQ�*DUFtD�
(O����GH�6HSWLHPEUH� OD�(VFXDGUD�GH�%XHQRV�$LUHV�� H[FHSWR�HO�*8$5',$�1$�
&,21$/�WRGDYtD�HQ�DOLVWDPLHQWR��]DUSD�GH�6DQ�1LFROiV�\�DO�GtD�VLJXLHQWH�LQLFLDQ�
DWDTXHV�D�5RVDULR��(O�5Ë2�%$0%$�DUURMD�EDODV�UDVDV�VREUH�DOJXQRV�VROGDGRV�GH�
FDEDOOHUtD�HVH�GtD�����HO����VH�UHSLWH�HO�DWDTXH�SDUD�GHVFXEULU�ODV�EDWHUtDV�GH�OD�&RQ�
IHGHUDFLyQ�TXH�UHVSRQGHQ�HO�DWDTXH�VLQ�FDXVDU�GDxRV�QL�EDMDV�
(Q� OD�QRFKH�GHO����GH�6HSWLHPEUH� ORV�YDSRUHV����'(�0$<2��&$$*8$=Ò�\�
%8(126�$,5(6�IUHQWH�D�5RVDULR�SDUD�LQTXLHWDU�D�ODV�WURSDV�HQ�WLHUUD�KDFHQ�GLVSD�
URV�GH�FRKHWHV��\�D�OD�PDxDQD�VLJXLHQWH��LQFRUSRUDGR�HO�*8$5',$�1$&,21$/��
VH�HIHFW~D�XQ�GHVHPEDUFR�GXUDQWH�DOJXQDV�KRUDV�GH�XQD�FRPSDxtD�TXH�RFXSD�HO�
SXHEOR�GH�/DV�3LHGUDV��$FWXDO�9LOOD�&RQVWLWXFLyQ��KDVWD�HO�DWDUGHFHU��(Q�HVWDV�DF�
FLRQHV�SDUWLFLSDQ�LQWHJUDQWHV�GH�ODV�*XDUGLDV�1DFLRQDOHV�GH�OD�&LXGDG�GH�%XHQRV�
$LUHV�\�GH�6DQ�1LFROiV�HPEDUFDGRV�FRPR�SLTXHWHV�\� WURSD�GH� LQIDQWHUtD�HQ� ODV�
XQLGDGHV�GH�OD�(VFXDGUD�GH�%XHQRV�$LUHV�
(O����GH�6HSWLHPEUH�OD�(VFXDGUD�GH�%XHQRV�$LUHV��LQWHQWD�XQ�DWDTXH�D�ORV�EXTXHV�
VXUWRV�HQ�HO�SXHUWR�GH�5RVDULR��SHUR�DO�QR�SRGHU�EDWLU�ODV�EDWHUtDV�FRVWHUDV�SRU�OD�
PDOD�FDOLGDG�GH�OD�SyOYRUD�TXH�LPSLGH�OD�FRUUHFWD�SXQWHUtD�\�JUDGXDFLyQ�GHO�DOFDQ�
FH��\�GHVSXpV�GH�LQWHQWDUOR�SRU�GRV�KRUDV�VH�UHWLUD�DJXDV�DEDMR�IRQGHDQGR�HO�GtD�
VLJXLHQWH�HQ�6DQ�1LFROiV�
(VWDV�HVFDUDPX]DV�TXH�WXYLHURQ�OXJDU�HQ�HO�PHV�GH�6HSWLHPEUH��KDEtDQ�VLGR�DPD�
JRV�FRQ�DOJ~Q�FDxRQD]R�\�IXHJRV�GH�IXVLOHUtD�
1XHYDPHQWH� HO� �� GH�2FWXEUH� OD�(VFXDGUD� GH�%XHQRV�$LUHV�� YXHOYH� IUHQWH� D� ODV�
FRVWDV�GH�5RVDULR�IRQGHDQGR�D�VyOR���NLOyPHWURV�GHO�SXHUWR�KDVWD�OD�PDGUXJDGD�GHO�
��GH�2FWXEUH�FXDQGR�ORV�EXTXHV�VH�DSUR[LPDQ�\�DEUHQ�HO�IXHJR�VREUH�ODV�EDWHUtDV��
XWLOL]DQGR�EDODV� UDVDV�\�PHWUDOOD�\� FDXVDQGR�DOJXQRV�GDxRV�HQ� OD� ]RQD�FpQWULFD�
GH�OD�SUyVSHUD�YLOOD�\�YDULDV�EDMDV�HQWUH�ORV�JXDUGLDV�QDFLRQDOHV�GH�6DQWD�)H�TXH�
LQWHQWDURQ�UHVSRQGHU�HO�IXHJR�FRQ�VXV�IXVLOHV�VXIULHQGR�YDULDV�EDMDV��HQWUH�HOORV�HO�
FRURQHO�0DUWtQH]�0RQWHV��SHUR�D�VX�YH]�ORJUDURQ�DYHULDU�OHYHPHQWH�OD�VXSHUHVWUXF�
WXUD�GHO�YDSRU����'(�0$<2�
(VWD�~OWLPD�DFFLyQ�VH�VXVSHQGH�DQWH�ODV�JHVWLRQHV�GHO�FRPDQGDQWH�GHO�YDSRU�861�
OD�PHGLDFLyQ�GH�)UDQFLVFR�6RODQR�/ySH]��KLMR�GHO�3UHVLGHQWH�GH�3DUDJXD\��$Vt�OD�
(VFXDGUD�GH�%XHQRV�$LUHV�UHJUHVD�D�6DQ�1LFROiV�D�SDUWLU�GHO���GH�2FWXEUH�
0LHQWUDV� WDQWR�� HO� JUXHVR� GH� OD� (VFXDGUD� GH� OD�&RQIHGHUDFLyQ�� HQ� HO� SXHUWR� GH�
0RQWHYLGHR�FRPSOHWDED�VX�DOLVWDPLHQWR�\� UHFLEtD�XQ� LPSRUWDQWH�FDUJDPHQWR�GH�
FDxRQHV��PXQLFLRQHV�\�SHUWUHFKRV�GH�JXHUUD�SDUD�HO�HMpUFLWR�GH�OD�&RQIHGHUDFLyQ��
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JXDUQLFLyQ�HQ�OD�FLXGDG��GHVSOHJiQGRVH�D�XQRV���D���NLOyPHWURV�FDPLQR�D�3HUJDPLQR�
(Q�HO�SXHUWR�GH�6DQ�1LFROiV��DGHPiV�GH�OD�(VFXDGUD�GH�%XHQRV�$LUHV��LQWHJUDGD�SRU���
YDSRUHV�\�XQ�EHUJDQWtQ�\�DO�PDQGR�GH�$QWRQLR�6XVLQL��VH�HQFRQWUDEDQ����WUDQVSRUWHV��
(Q�VXV�SUR[LPLGDGHV�HVWDED�OD�(VFXDGUD�GH�OD�&RQIHGHUDFLyQ��LQWHJUDGD�SRU���YDSR�
UHV�\���YHOHURV��VXPDQGR����FDxRQHV�\�����KRPEUHV�DO�PDQGR�GH�/XLV�&DEDVVD�
(O����GH�2FWXEUH�SRU�OD�WDUGH�ORV�HIHFWLYRV�VDOYDGRV�\�UHRUJDQL]DGRV�SDUD�GHIHQGHU�
D�%XHQRV�$LUHV�FRPHQ]DURQ�D�HPEDUFDU�HQ�ODV�QDYHV�GH�OD�(VFXDGUD�GH�%XHQRV�
$LUHV��PLHQWUDV�TXH�OD�FDEDOOHUtD�VH�GLULJtD�DOOt�SRU�WLHUUD�
(VD�PLVPD�PDxDQD�8UTXL]D�RUGHQDED�D�OD�(VFXDGUD�GH�OD�&RQIHGHUDFLyQ�³SHUPD�
QHFHU�VREUH�OD�HVFXDGUD�HQHPLJD��JXDUGDU�OD�SDUWH�VXSHULRU�GHO�UtR��\�TXH�FRQYHQ�
GUtD�GHMDU�HPEDUFDU�DO�HQHPLJR�VXV�UHVWRV��\�SHUVHJXLU�OD�HVFXDGUD�HQVHJXLGD´�
$O�HVWDU�D�OD�YLVWD�GH�6DQ�1LFROiV�OD�(VFXDGUD�&RQIHGHUDGD��0LWUH�GHFLGH�FRQWUD�
UUHVWDU�VX�DWDTXH��SDUD�OR�FXDO�FRQ�VX�(VWDGR�0D\RU�HPEDUFy�HQ�OD�QDYH�FDSLWDQD�
\�1D]DU��&RQHVD��(PLOLR�0LWUH�\�5LYDV�HPEDUFDURQ�DO�IUHQWH�GH�VXV�UHVSHFWLYRV�
FXHUSRV�HQ�HO�UHVWR�GH�ORV�EXTXHV�
6DOLHQGR�GHO�SXHUWR��OD�(VFXDGUD�&RQIHGHUDGD��VH�DSUR[LPy�SRU�EDERU��SHUR�HO�FR�
URQHO�6XVLQL�OR�DGYLHUWH�\�UHVXHOYH�HQIUHQWDUOD�URPSLHQGR�HO�IXHJR�\�GDQGR�DO�UHVWR�
GH�ORV�EXTXHV�OD�VHxDO�³DXWRUL]DGRV�D�DWDFDU�DO�HQHPLJR�GHO�PHMRU�PRGR�SRVLEOH´��
0LHQWUDV�WDQWR�D�ERUGR�0LWUH�GHFLGH�OOHJDU�DO�DERUGDMH�DSURYHFKDQGR�TXH�ODV�QDYHV�
VH�HQFXHQWUDQ�UHSOHWDV�GH�WURSDV�
/RV�EXTXHV�GH�OD�(VFXDGUD�&RQIHGHUDGD��VH�SXVLHURQ�HQWRQFHV�HQ�DOHMDPLHQWR�\�OD�
(VFXDGUD�GH�%XHQRV�$LUHV��IXH�HQ�VX�SHUVHFXFLyQ�DOFDQ]iQGROD�D�XQD�OHJXD�GH�6DQ�
1LFROiV��6XVLQL�RUGHQD�³EDWLUVH�D�WRGR�WUDQFH�\�GLVFUHFLyQ´��WUDEiQGRVH�D�FRQWL�
QXDFLyQ�XQ�QXWULGR�FDxRQHR�\�FRPEDWH�GH�PRVTXHWHUtD�D�WLUR�GH�SLVWROD�
/RV�YDSRUHV�*8$5',$�1$&,21$/�\�&2167,78&,Ï1�PDQLREUDURQ�SDUD�FRUWDU�
OD�UHWLUDGD�\�DERUGDU�D�ORV�EXTXHV�FRQIHGHUDGRV��SHUR�OD�FDtGD�GH�OD�QRFKH�\�OD�WRU�
PHQWD�TXH�VH�GHVHQFDGHQy�HQ�IRUPD�LPSUHVLRQDQWH�LPSLGLy�FRPSOHWDU�OD�RSHUDFLyQ�
(VWDV�DFFLRQHV�GXUDURQ�DSUR[LPDGDPHQWH�XQD�KRUD�\�PHGLD��ORV�EXTXHV�SRUWHxRV�
FRQ�ODV�IXHU]DV�\D�HPEDUFDGDV�YROYLHURQ�DO�SXHUWR�GH�6DQ�1LFROiV��GXUDQWH�HO�UHVWR�
GH�OD�QRFKH�VH�FRPSOHWy�HO�HPEDUFR�GHO�HMpUFLWR�\�HQ�OD�PDxDQD�GHO����GH�2FWXEUH��
FRQ�EXHQ�WLHPSR��VH�LQLFLy�OD�QDYHJDFLyQ�DJXDV�DEDMR�KDFLD�%XHQRV�$LUHV�
/D�(VFXDGUD� GH�%XHQRV�$LUHV�� SXGR� FRQWLQXDU� VX� WUDYHVtD� KDFLD�%XHQRV�$LUHV��
GLULJLpQGRVH�HQ�SULPHU�WpUPLQR�D�OD�LVOD�0DUWtQ�*DUFtD��VLHQGR�SHUVHJXLGD�SRU�OD�
(VFXDGUD�GH�OD�&RQIHGHUDFLyQ�KDVWD�ODV�QXHYH�YXHOWDV�\�OD�ERFD�GHO�3DUDQi�GH�ODV�
3DOPDV��VLQ�FDXVDUOH�GDxRV�
(VWD�DFFLyQ�SHUPLWLy�D�6XVLQL�UHFXSHUDU�HO�UHFRQRFLPLHQWR�GHO�JRELHUQR�GHO�(VWDGR�
GH�%XHQRV�$LUHV��\�HO����GH�2FWXEUH�UHFLEtD�OD�VLJXLHQWH�2UGHQ�GHO�'tD�GHO�&RPDQ�
GDQWH�*HQHUDO�GH�0DULQD�-XDQ�*HOO\�2EHV�

VXV�PXHUWRV�\�OXHJR�FRQWLQXy�VX�GHUURWD�DJXDV�DUULED�SDUD�WRPDU�HO�UtR�,ELFX\��TXH�
D�WUDYpV�GHO�UtR�3DUDQi�3DYyQ�UHWRUQD�DO�EUD]R�SULQFLSDO�GHO�3DUDQi�D�VyOR����NLOy�
PHWURV�DO�VXU�GH�5RVDULR��HYLWDQGR�DSUR[LPDUVH�DO�SXHUWR�GH�6DQ�1LFROiV�GRQGH�VH�
HQFRQWUDED�OD�(VFXDGUD�GH�%XHQRV�$LUHV��GHVGH�HO���GH�2FWXEUH�
eVWD�~OWLPD��UHWUDVDGD�SRU�OD�UHSDUDFLyQ�GH�DYHUtDV�HQ�OD�PiTXLQD�GHO�&$$*8$�
=Ò��SHUPDQHFLy�HQ�6DQ�1LFROiV�KDVWD�WHQHU�QRWLFLD�TXH�OD�(VFXDGUD�GH�OD�&RQIHGH�
UDFLyQ�KDEtD�IRU]DGR�0DUWtQ�*DUFtD��PRPHQWR�HQ�HO�FXDO�6XVLQL�GHVWDFD�D�ORV�YDSR�
UHV�%8(126�$,5(6�\�&$$*8$=Ò�SDUD�KRVWLOL]DU�D�ORV�EXTXHV�FRQIHGHUDGRV�
(O�DYDQFH�GH�OD�(VFXDGUD�GH�OD�&RQIHGHUDFLyQ��D�WUDYpV�GHO�UtR�,ELFX\�\�HO�3DUDQi�
3DYyQ�WXYR�FRPSOLFDFLRQHV�\�UHWUDVRV�D�FDXVD�GH�YDUDGXUDV�HQWUH�HO����\�HO����GH�
2FWXEUH��\�DO�]DIDU�HO�+e5&8/(6�GH�OD�YDUDGXUD�TXH�KDEtD�VXIULGR�\�TXH�KDEtD�
VLGR�OD�PiV�FRPSOLFDGD�\�SURORQJDGD��SRFR�GHVSXpV�GHO�PHGLRGtD��VH�DYLVWDEDQ�ORV�
EXTXHV�SRUWHxRV�HQYLDGRV�D�KRVWLOL]DUORV�
&RPR�ORV�SHUWUHFKRV�WUDQVSRUWDGRV�HUDQ�PX\�QHFHVDULRV�SDUD�HO�HMpUFLWR��0DULDQR�
&RUGHUR� WHQtD�yUGHQHV�GH�QR�HQWDEODU� FRPEDWH�GHQWUR�GH� OR�SRVLEOH��SRU� OR�TXH�
VLJXLHURQ�ORV�EXTXHV�DJXDV�DUULED��UHXQLpQGRVH�D�SRFR�DYDQ]DU�FRQ�HO�YDSRU���'(�
-8/,2��TXH�FXEULy�OD�UHWDJXDUGLD�LQWHUSRQLpQGRVH�FRQ�ORV�YDSRUHV�SRUWHxRV�TXH�
OHV�VHJXtDQ�� ORV�FXDOHV�DO�YHUVH�HQ�LQIHULRULGDG�SDUD�HQIUHQWDUOR��DEDQGRQDURQ�OD�
SHUVHFXFLyQ�\�UHWRUQDURQ�D�6DQ�1LFROiV��(O����GH�2FWXEUH�OD�(VFXDGUD�GH�OD�&RQIH�
GHUDFLyQ��D�ODV�������KRUDV��DUULEy�D�5RVDULR�VLQ�QXHYRV�LQFRQYHQLHQWHV�
$�UDt]�GH�HVWDV�DFFLRQHV�HQWUH�HO����\�HO����GH�2FWXEUH��0DULDQR�&RUGHUR�IXH�DV�
FHQGLGR�D�FRURQHO��HQ�FDPELR�$QWRQLR�6XVLQL�IXH�FULWLFDGR�SRU�VX�LQDFWLYLGDG��DO�QR�
KDEHU�DFXGLGR�D�WLHPSR�FRQ�VXV�EXTXHV�D�0DUWtQ�*DUFtD��\�QR�KDEHUORV�DSRVWDGR�HQ�
HO�3DUDQi�*XD]~�DQWHV�GH�OD�HQWUDGD�HQ�HO�,ELFX\�
$�SDUWLU�GH�HVD�WDUGH��ODV�HVFXDGUDV�TXHGDURQ�DWHQWDV��HQ�5RVDULR�XQD�\�HQ�6DQ�1L�
FROiV�OD�RWUD��HQ�HVSHUD�GH�ORV�VXFHVRV�TXH�VH�GHVDUUROODUtDQ�WLHUUD�DGHQWUR��GRQGH�
ORV�HMpUFLWRV�VH�HQFRQWUDUtDQ�GXUDQWH�HO����GH�2FWXEUH�HQ� OD�FDxDGD�\�DUUR\R�GH�
&HSHGD��GRQGH�ORV��������KRPEUHV�PDQGDGRV�SRU�8UTXL]D�YHQFLHURQ�D�ORV�������
PDQGDGRV�SRU�0LWUH��FRQ�DPSOLD�SDUWLFLSDFLyQ�GH�XQLGDGHV�GH�*XDUGLDV�1DFLRQD�
OHV�SRU�DPERV�EDQGRV��
/D�DFFLyQ�HQ�OD�KRUTXHWD�GH�&HSHGD�QR�ORJUy�HO�WULXQIR�GHFLVLYR�SDUD�QLQJXQR�GH�
ORV�GRV�EDQGRV��$PERV�HMpUFLWRV�DO�SDUDU�ODV�DFFLRQHV�SRU�IDOWD�GH�OX]�LJQRUDQ�ODV�
FRQGLFLRQHV�HQ�TXH�VH�HQFXHQWUD�HO�RSRQHQWH��SHUR�0LWUH�HVFDVR�GH�PXQLFLRQHV�
QR�HVWDED�GLVSXHVWR�D�WRPDU�DOJXQD�LQLFLDWLYD��$Vt��VHJ~Q�OR�UHVXHOWR�SRU�VX�&RQ�
VHMR�GH�*XHUUD��GHFLGH�OD�UHWLUDGD�D�6DQ�1LFROiV��FRQ�OD�FXDO�SXGR�VDOYDU�D�������
LQIDQWHV�\���FDxRQHV��HIHFWXDQGR�XQD�PX\�H[LJHQWH�PDUFKD�GH����KRUDV�GHVGH�OD�
PHGLDQRFKH�KDVWD�OD�WDUGH�GHO����GH�2FWXEUH�
$OOt��HQWUH�HVD�WDUGH�\�OD�PDxDQD�VLJXLHQWH�UHRUJDQL]y�ORV�HIHFWLYRV��FXELHUWRV�SRU�HO�
EDWDOOyQ�GH�*XDUGLDV�1DFLRQDOHV�GH�UHVHUYD�GH�6DQ�1LFROiV��TXH�KDEtD�SHUPDQHFLGR�GH�
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&QO�$QWRQLR�6XVLQL &QO�0DULDQR�&RUGHUR

³(V�JUDWR�DO� LQIUDVFULWR�GHFLU�D�9�6���TXH� LQVWUXLGR�HO�6XSHULRU�*RELHUQR�GHO� LQ�
WHUHVDQWH�SDUWH�SDVDGR�SRU�9�6���FRQ� IHFKD����\� UHODWLYR�DO�QRWDEOH�FRPEDWH�GHO�
VDWLVIDFFLyQ�SURGXFLGD��WDQWR�HQ�HO�JRELHUQR�FRPR�HQ�HO�SXHEOR�D�YLVWD�GH�DTXHO�
\�DPSOLDGRV�SRU�HO�*HQHUDO�HQ�-HIH�GHO�(MpUFLWR�HQ�2SHUDFLRQHV�TXH�OR�SUHVHQFLy�
GH�LQPHGLDWR��HQ�ORV�LQIRUPHV�TXH�KD�GDGR�DO�6XSHULRU�*RELHUQR�
(O�FRQMXQWR�GH�DTXHO�VXFHVR��REWHQLGR�D�SHVDU�GH�OD�JUDQ�GLIHUHQFLD�HQ�HO�UHVSHFWLYR�
Q~PHUR�GH�EXTXHV��HV�PLUDGR�SRU�HO�JRELHUQR�FRPR�XQ�QXHYR�WHVWLPRQLR�TXH�9�6���

�
FLSOLQD��TXH�\D�OD�KDEtDQ�KHFKR�GLVWLQJXLU�\�TXH�9�6���KD�VDELGR�LPSULPLUOH�
4XLHUH� HO�*RELHUQR�TXH�9�6��� OR�KDJD�DVt�SUHVHQWH� D� WRGRV� ORV�6HxRUHV�&RPDQ�
RSLQLyQ�KD�KHFKR�GH�VXV�QREOHV�FRPSRUWDPLHQWRV�HO�FXDO�D�YHQLGR�D�DUUDLJDU�PiV�\�
PiV�OD�HVSHUDQ]D�GH�QXHYRV�WULXQIRV�TXH�HOOD�GHSRVLWD�HQ�OD�(VFXDGUD�GHO�(VWDGR�
4XLHUH� LJXDOPHQWH�TXH�9�6��� VH� VLUYD�KDFHU�XQD�PDQLIHVWDFLyQ�HVSHFLDO�DO� MRYHQ�
JXDUGLD�PDULQD�GH����DxRV��KR\�VXEWHQLHQWH�'RQ�$OEHUWR�6HJXt�
6yOR�UHVWD�DO�LQIUDVFULWR�6HxRU�&RURQHO�DJUHJDU�PL�SHUVRQDO�FRQJUDWXODFLyQ�
'LRV�OH�GH�D�9�6���PXFKRV�DxRV�
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