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/D�FRPSD²®D�RIUHFH�D�ORV�SURIHVLRQDOHV�XQD�JHVWL´Q�LQWHJUDO�\
GHILQLWLYD�SDUD�UHVROYHU�ORV�SUREOHPDV�GH�KXPHGDGHV�HVWUXFWXUDOHV�

�

/D� UHDOLGDG� HV� TXH� FXDQGR� XQD� KXPHGDG
HVWUXFWXUDO� HQWUD� HQ� XQD� ILQFD� OR� KDFH� SDUD
TXHGDUVH�� (VWDV� KXPHGDGHV� UHVXOWDQ� QR� VROR� XQ
WHPD� UHFXUUHQWH� HQ� FXDQWR� D� OD� HVWªWLFD�� VLQR� OR
P¢V�LPSRUWDQWH��OOHJDQ�D�VHU�XQ�SHOLJUR�WDQWR�SDUD
OD� VDOXG� FRPR�SDUD� OD� HVWUXFWXUD� GH� ORV� HGLILFLRV�
TXH�SXHGHQ�OOHYDU�D�OD�SªUGLGD�GHO�SRGHU�GH�FDUJD
GH� ORV�PXURV��SURYRFDQGR�XQ�FRODSVR�HVWUXFWXUDO�
3RU� HVWH� PRWLYR�� ORV� SUREOHPDV� GH� KXPHGDGHV
VXHOHQ�FRQYHUWLUVH�HQ�XQ�YHUGDGHUR�TXHEUDGHUR�GH
FDEH]D� SDUD� HO� VHFWRU� GH� OD� DGPLQLVWUDFL´Q� GH
ILQFDV� \� XQD� IXHQWH� GH� FRQIOLFWRV� HQWUH� ODV
FRPXQLGDGHV� GH� YHFLQRV�� &XDQGR� HQ� XQ� HGLILFLR
DSDUHFHQ�KXPHGDGHV�HVWUXFWXUDOHV�FRPLHQ]D�SDUD
HO� DGPLQLVWUDGRU� XQD� FDUUHUD� GH� IRQGR� SDUD� GDU
FRQ�XQD�VROXFL´Q�TXH�FRQYHQ]D�D�OD�FRPXQLGDG�GH
SURSLHWDULRV�� /R� TXH� HVW¢� FODUR� HV� TXH� ODV
KXPHGDGHV� HVWUXFWXUDOHV� KD\� TXH� VROXFLRQDUODV
LQGHSHQGLHQWHPHQWH� GH� D� TXLHQ� FRUUHVSRQGD� OD
UHVSRQVDELOLGDG��SRUTXH�VRQ�XQD�SDWRORJ®D�FU´QLFD
TXH�QR�GHVDSDUHFHU¢�VL�VH�WUDWD�FRQ�VROXFLRQHV�GH
DOED²LOHU®D� WUDGLFLRQDO� �SLQWXUDV� DQWLKXPHGDG�
UHVSLUDGHURV�\�YHQWLODGRUHV��F¢PDUDV�GH�SODGXU�����
(VWDV� VROXFLRQHV� VRQ� VROR� XQ� SDUFKH� DO� SUREOHPD
TXH� GHVHQFDGHQDU¢� D� OD� ODUJD� HQ� GHUUDPDV
LQQHFHVDULDV� H� LPSURGXFWLYDV� \�� SRU� FRQVLJXLHQWH�
HQ� FRQIOLFWRV� FRQ� ODV� MXQWDV� GH� YHFLQRV�� 3RU� HOOR�
VLHPSUH�VH�GHEH�WUDWDU�FRQ�SURIHVLRQDOHV�H[SHUWRV
TXH�JDUDQWLFHQ�OD�VROXFL´Q�GHILQLWLYD�DO�SUREOHPD���

3DUD� HOOR� 0XUSURWHF�� PXOWLQDFLRQDO� O®GHU� HQ
WUDWDPLHQWRV�FRQWUD� ODV�KXPHGDGHV�HVWUXFWXUDOHV
HQ� (VSD²D� \� HQ� (XURSD�� FXHQWD� FRQ� WUDWDPLHQWRV
HVSHF®ILFRV� TXH� DVHJXUDQ� VX� HOLPLQDFL´Q
GHILQLWLYD�� /D� FRPSD²®D� KD� GHVDUUROODGR� XQ� ¢UHD
HVSHF®ILFD� GRQGH� GDQ� VRSRUWH� D� ORV
DGPLQLVWUDGRUHV� GH� ILQFDV� HQ� OD� GHWHFFL´Q� \
DFWXDFL´Q� VREUH� ORV� SUREOHPDV� GH� KXPHGDGHV
HVWUXFWXUDOHV�HQ�FRPXQLGDGHV�GH�SURSLHWDULRV�

/D� WUDQTXLOLGDG� GH� SRGHU� RIUHFHU� XQD� VROXFL´Q
GHILQLWLYD�FRQ�JDUDQW®D�D�ORV�YHFLQRV�

/D� FRPSD²®D� FXHQWD� FRQ� XQ� SURJUDPD� ���{
GLULJLGR� D� ORV� DGPLQLVWUDGRUHV� GH� ILQFDV�� (VWH
3ODQ�,QWHJUDO�HQJORED�XQ�FRQMXQWR�GH�VROXFLRQHV�\
VHUYLFLRV� GLVH²DGRV� SDUD� DKRUUDU� WLHPSR�
HVIXHU]R�\�GLQHUR��GHOHJDQGR�WRGRV�ORV�WU¢PLWHV�\
VHJXLPLHQWR� GH� ORV� WUDEDMRV� HQ� SURIHVLRQDOHV� \
FRQVXOWRUHV�GH�0XUSURWHF��(VWH�SODQ�GHVWDFD�SRU
OD� WUD]DELOLGDG� GHO� WUDWDPLHQWR�� VHJXULGDG� \
HILFDFLD�GH�SULQFLSLR�D�ILQ��

(QWUH� ODV� PHGLGDV� LQFOXLGDV� HQ� HO� SURJUDPD
GHVWDFDQ� OD� YLVLWD�� GLDJQ´VWLFR� \� HODERUDFL´Q� GH
LQIRUPHV� WªFQLFRV� JUDWXLWRV�� OD� O®QHD� GH� FUªGLWR
FRQ� ILQDQFLDFL´Q� H[FOXVLYD�� OD� JDUDQW®D� GH� KDVWD
��� D²RV� FXELHUWD� SRU� FRPSD²®DV� GH� VHJXURV� \
SURYLVL´Q� HQ� EDODQFH�� DV®� FRPR� HO
DFRPSD²DPLHQWR�� DVHVRUDPLHQWR� \� SUHVHQWDFL´Q
GH�ORV�WUDWDPLHQWRV�HQ�-XQWDV�GH�9HFLQRV��
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),/75$&,�1� (1� )2626�� $6&(1625(6�� *$5$-(6� <
75$67(526�� (OLPLQDFL´Q� GHO� SHOLJUR� TXH� VXSRQHQ
ORV� IRVRV� GH� DVFHQVRU� DQHJDGRV� GH� DJXD� \�
VROXFLRQDQGR�ODV�KXPHGDGHV��VH�HYLWD�OD�SªUGLGD�GH
OD� JDUDQW®D� GHO� DVFHQVRU� \� ORV� HOHYDGRV� FRVWHV
HFRQ´PLFRV�HQ� UHSDUDFL´Q�R�VXVWLWXFL´Q�GHO�PLVPR�
DV®�FRPR�OD�SªUGLGD�GH�FDSDFLGDG�GH�FDUJD�HQ�PXURV
SHULPHWUDOHV� �PXURV� GH� FRQWHQFL´Q� R� FDUJD�� TXH
SXHGHQ�OOHYDU�DO�HGLILFLR�DO�FRODSVR�HVWUXFWXUDO�

¬ŪƍŪƐƤĘ�î�ŔŪƘ�îđŝĽşĽƘƤƐîđŪƐĘƘ
ƘĘıƭş�ĘŔ�ƤĽƍŪ�đĘ�ĸƬŝĘđîđ

&21'(16$&,�1�� 5HDOL]DFL´Q� GH� OD� PHGLDFL´Q
WªFQLFD� HQWUH� SURSLHWDULRV� \� DGPLQLVWUDGRUHV� SDUD
FHUWLILFDU� HO� RULJHQ� GH� OD� KXPHGDG� \� TXLªQ� GHEH
FRVWHDU�HO�PLVPR��SURSLHWDULR�R�FRPXQLGDG��

&$3,/$5,'$'�(1�3/$17$6�%$-$6��(UUDGLFDFL´Q� GHO
SRGHU� GH� DEVRUFL´Q� FDSLODU� GH� ORV� PXURV�� HYLWDQGR
GD²RV�HVWªWLFRV��PDORV�RORUHV��SªUGLGD�GH�SRGHU�GH
FDUJD�H�LQVDOXEULGDG���

3UREOHPDV�GH�VDOXG�DVRFLDGRV�TXH�VH�GHEHQ�WHQHU�HQ�FXHQWD�
/DV� FRQVHFXHQFLDV� P¢V� DODUPDQWHV� GH� FRQYLYLU� FRQ� XQ� SUREOHPD� GH� KXPHGDG� HQ� HO� KRJDU� VRQ� ODV
UHIHUHQWHV� D� OD� VDOXG�� (QIHUPHGDGHV� FRPR� HO� DVPD� R� OD� VLQXVLWLV�� ODV� DOHUJLDV� GH� WLSR� UHVSLUDWRULR� \
GHUPDWRO´JLFR�� ODV� FHIDOHDV� R� ORV� SUREOHPDV� UHXP¢WLFRV� DSDUHFHQ� \� HPSHRUDQ� VL� VH� FRQYLYH� HQ� XQ
HQWRUQR�FRQ�KXPHGDGHV��VLHQGR�ORV�QL²RV��ORV�DQFLDQRV�\�ODV�HPEDUD]DGDV�OD�SREODFL´Q�P¢V�YXOQHUDEOH��

0XUSURWHF�$QGDOXF®D��FRPSURPHWLGR�FRQ�ORV�FROHJLRV�GH�$$))�GH�OD�UHJL´Q�
6LJXLHQGR�OD� O®QHD�GH� LPSOLFDFL´Q�GH�WRGD�OD�FRPSD²®D�FRQ�HO�VHFWRU�� OD�GHOHJDFL´Q�GH�$QGDOXF®D�FXHQWD
FRQ�QXPHURVRV�DFXHUGRV�GH�FRODERUDFL´Q�FRQ�ORV�&ROHJLRV�2ILFLDOHV�GH�$GPLQLVWUDGRUHV�GH�)LQFDV�GH�OD
UHJL´Q� \� SDUWLFLSD� DFWLYDPHQWH� HQ� ODV� DFWLYLGDGHV�� HYHQWRV� \� IRUPDFLRQHV� TXH� UHDOL]DQ� FDGD� XQR� GH
HOORV�� (Q� SDODEUDV� GH� -XDQ� )HGHULFR� *DOODUGR�� GLUHFWRU� GH� 0XUSURWHF� HQ� $QGDOXF®D� ƬIRUWDOHFHU� HVWRV
FRQYHQLRV� FRQ� ORV� &ROHJLRV� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� GH� $QGDOXF®D� SRQH� GH� PDQLILHVWR� QXHVWUR
FRPSURPLVR� FRQ� HO� VHFWRU� SDUD� VHJXLU� WHQGLHQGR� SXHQWHV� \� WUDEDMDU� GH� OD�PDQR� HQ� OD� HUUDGLFDFL´Q� GH
XQD�SDWRORJ®D� WDQ�FRPSOLFDGD�\�GHVWUXFWLYD�SDUD� ODV� ILQFDV�FRPR�VRQ� ODV�KXPHGDGHV�HVWUXFWXUDOHVƭ��\
D²DGH�TXH�ƬQXHVWUR�REMHWLYR�HV�IDFLOLWDUOHV�VX�ODERU�WDQWR�FRPR�SRGDPRV��-XVWR�HQ�HVWR�WUDEDMDPRV�G®D
D�G®Dƭ��

6H� SXHGH� FRQWDFWDU� FRQ� 0XUSURWHF� $QGDOXF®D� D� WUDYªV� GH� OD� ZHE� ZZZ�PXUSURWHF�HV� R� HQ� ORV
WHOªIRQRV� JUDWXLWRV� SDUD� GLDJQ´VWLFRV�� ���� ��� ��� ��� �$QGDOXF®D� 2FFLGHQWDO�� �� �����������
�$QGDOXF®D�2ULHQWDO����
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VH�HQFXHQWUH�HQ�QLYHO��� �TXH�DFWXDOPHQWH�HV�WRGD
$QGDOXF®D�� HO� XVR� GH� OD� PDVFDULOOD� QR� VHU¢
REOLJDWRULR� DSOLF¢QGRVH� HQ� HVWH� FDVR� HO� DUW�� »QLFR
GHO�5HDO�'HFUHWR�����������GH����GH�DEULO�GH������
5HI��%2(�$����������

6HJ»Q� HO� SUHVLGHQWH� GHO� &RQVHMR� $QGDOX]� GH
&ROHJLRV�GH�$GPLQLVWUDFLRQHV�GH�)LQFDV��-RVª�)HULD�
OD�QRUPDOL]DFL´Q�GH�OD�VLWXDFL´Q�VDQLWDULD�QRV�KDFH
SUHYHU� XQ� YHUDQR� PXFKR� P¢V� WUDQTXLOR� HQ� HVWH
WLSR� GH� HTXLSDPLHQWRV� FRPXQLWDULRV� ƬWUDV
FRQVWDWDU� � OD� DXVHQFLD� GH� UHVWULFFLRQHV� \
OLPLWDFLRQHV�HQ�VX�XVR�TXH�WDQWRV�TXHEUDGHURV�GH
FDEH]D� KDQ� SURYRFDGR� HQ� ODV� FRPXQLGDGHV� GH
YHFLQRV�GXUDQWH� ORV�SHULRGRV�HVWLYDOHV�P¢V�GXURV
GH�OD�SDQGHPLDƭ��H[SOLF´�

6HJ»Q� ORV� GDWRV� GHO� ,QVWLWXWR� GH� (VWDG®VWLFD� \
&DUWRJUDI®D� GH�$QGDOXF®D� �,(&$��� HQ� OD� ªVWD� UHJL´Q�
�VH� FRQWDELOL]DQ� �������� YLYLHQGDV� FRQ� SLVFLQD� GH
ODV�TXH���������VRQ�GH�XVR�XQLIDPLOLDU�\��������
GH�XVR�FRPXQLWDULR��3RU�SURYLQFLDV�� HO�����GH� ODV
YLYLHQGDV� GH� 0¢ODJD� FXHQWD� FRQ� XQD� SLVFLQD
XQLIDPLOLDU�� \� P¢V� GH� OD� PLWDG� GH� WRGDV� VXV
YLYLHQGDV� FXHQWDQ� FRQ� XQD� SLVFLQD� GH� XVR
FRPXQLWDULR�� HVSHFLDOPHQWH� HQ� 7RUUHPROLQRV�
%HQDOP¢GHQD� \� )XHQJLUROD�� 'HVWDFDQ� LJXDOPHQWH
ODV�SURYLQFLDV�GH�6HYLOOD�\�*UDQDGD�

(/�&216(-2�$1'$/8=�&21),50$
48(�12�+$%5��/,0,7$&,21(6�'(

862�(1�/$6�3,6&,1$6�&2081,7$5,$6
(67(�9(5$12�325�(/�&29,'���
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ĆĔĴ�ÕĴĭ²ËõĔĴ�ËÕİİ²ÑĔĴʣ

/D� -XQWD� GH� $QGDOXF®D� KD� DFODUDGR� FX¢O� HV� OD
QRUPDWLYD�YLJHQWH�GH�XVR�GH�ODV�SLVFLQDV�GH�FDUD�DO
YHUDQR� GH� HVWH� D²R� ������ 7UDV� OD� VROLFLWXG� GH
LQIRUPDFL´Q� SRU� SDUWH� GHO� &RQVHMR� $QGDOX]� GH
&ROHJLRV� GH� $GPLQLVWUDFLRQHV� GH� )LQFDV�� HO
JRELHUQR� DQGDOX]� KD� H[SOLFDGR� TXH� XQD� YH]�
�ILQDOL]DGR� HO� HVWDGR� GH� DODUPD�� VH� HVWDEOHFH� TXH
HQ� HO� QLYHO� GH� DOHUWD� VDQLWDULD� ��� ƬODV� DFWLYLGDGHV
SRGU¢Q� UHDOL]DUVH� HQ� LQVWDODFLRQHV� S»EOLFDV� R
SULYDGDV� GHELGDPHQWH� KDELOLWDGDV� VLQ� VXSHUDU� HQ
QLQJ»Q�FDVR�HO�DIRUR�TXH� WHQJDQ�DXWRUL]DGR� �Ʋ��\
VLHPSUH� FRQ� OD� PD\RU� GLVWDQFLD� LQWHUSHUVRQDO
SRVLEOH� TXH� SHUPLWD� HO� PDQWHQLPLHQWR� GH� ODV
PHGLGDV�SUHYHQWLYDV�\�GH�KLJLHQH�DGHFXDGDV�SDUD
SUHYHQLU� ORV� ULHVJRV� GH� FRQWDJLR�� HVSHFLDOPHQWH
ODV�UHIHULGDV�D�HYLWDU�OD�DJORPHUDFL´Q�GH�SHUVRQDV
\�D�WHQHU�XQD�DGHFXDGD�YHQWLODFL´Q�HQ�ORV�HVSDFLRV
FHUUDGRVƭ�

'HO� PLVPR� PRGR�� OD� PLVLYD� UHPLWLGD� DO� &RQVHMR
H[SOLFD� TXH� HO� KRUDULR� P¢[LPR� GH� HVWRV
HVWDEOHFLPLHQWRV� VHU¢� HO� TXH� GHWHUPLQH� OD
QRUPDWLYD�VHFWRULDO�R�PXQLFLSDO�\�TXH�VLHPSUH�TXH
HO� WHUULWRULR� VH� HQFXHQWUH� HQ� QLYHO� �� �TXH
DFWXDOPHQWH� HV� WRGD� $QGDOXF®D�HO� XVR� GH� OD
PDVFDULOOD�QR�VHU¢�REOLJDWRULR�DSOLF¢QGRVH�HQ�HVWH
FDVR�HO�DUW��»QLFR�GHO�5HDO�'HFUHWR�����������GH���
GH�DEULO�GH�������5HI��%2(�$����������
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Þ�s~�×S×S/s'�ȣÞ�s~�×S×S/s'�ȣ
8QD�UHFLHQWHV�VHQWHQFLD�GH�IHFKD����GH�PD\R�GH������SURFHGHQWH�GH�OD�VDOD�GH�OR�FLYLO
GHO�7ULEXQDO�6XSUHPR��FRQVLGHUD�Y¢OLGR�HO�DFXHUGR�GH�XQD�FRPXQLGDG�GH�SURSLHWDULRV�HQ
6DQWD�3RQVD��0DOORUFD��TXH�SURK®EH�HO�XVR�GH�OD�SLVFLQD�\�OD�EDUEDFRD�D�ORV�SURSLHWDULRV
GH�JDUDMHV�TXH�QR�GLVSRQJDQ�GH�YLYLHQGD�HQ�HO�FRPSOHMR��$QDOL]DPRV�OD� �VHQWHQFLD�FRQ
/XLV� 5XL]� *LPªQH]�� /HWUDGR� GHO� &RQVHMR� $QGDOX]� GH� &ROHJLRV� GH� $GPLQLVWUDGRUHV� GH
)LQFDV�

(Q�HIHFWR��HO�VXSXHVWR�GH�KHFKR�GH�HVWD�6HQWHQFLD
GHO� $OWR� 7ULEXQDO�� VH� UHILHUH� D� OD� SHWLFL´Q� GH� XQ
SURSLHWDULR�GH�XQD�SOD]D�GH�JDUDMH��TXH�QR�GLVSRQH
GH� YLYLHQGD� HQ� OD� FRPXQLGDG�� D� ILQ� GH� TXH� HO
-X]JDGR� GHFODUH� OD� QXOLGDG� GH� XQ� DFXHUGR
FRPXQLWDULR�TXH�OH�SURKLE®D�HO�XVR�GH�OD�SLVFLQD�

(O� -X]JDGR� GH� ,QVWDQFLD� HVWLP´� OD� GHPDQGD� GHO
SURSLHWDULR� \� GHFODU´� OD� QXOLGDG� GHO� UHIHULGR
DFXHUGR�� )RUPXODGR� UHFXUVR� GH� DSHODFL´Q� SRU� OD
FRPXQLGDG�GH�SURSLHWDULRV��OD�$XGLHQFLD�3URYLQFLDO
GLFW´� VHQWHQFLD� SRU� OD� TXH� FRQILUP´� OD� DQWHULRU
VHQWHQFLD�GLFWDGD��(VWD�VHQWHQFLD��DOXGLHQGR�D�TXH
FLHUWDPHQWH� QR� KDE®D� FULWHULR� MXULVSUXGHQFLDO
XQ¢QLPH� HQ� ODV� GLVWLQWDV� $XGLHQFLDV� 3URYLQFLDOHV
TXH�KDE®DQ�H[DPLQDGR�HO�SUREOHPD��GHWHUPLQD�TXH
QR� H[LVWH� OLPLWDFL´Q� DOJXQD� SDUD� ORV� SURSLHWDULRV
GH�JDUDMHV�TXH�QR�VHDQ�WLWXODUHV�GH�YLYLHQGDV�\�TXH

�'a�'a�H��#'Z���H��a�Z�����'`g

TXH� FXDQGR� QR� H[LVWH� UHVWULFFL´Q�� WRGRV� ORV
SURSLHWDULRV� SXHGHQ� XWLOL]DU� WRGRV� ORV� HOHPHQWRV
FRPXQHV�� 3RU� OD� FRPXQLGDG� GH� SURSLHWDULRV� VH
LQWHUSRQH� UHFXUVR� GH� FDVDFL´Q� DQWH� HO� 7ULEXQDO
6XSUHPR��TXH�OR�HVWLPD�\�HQ�UHVXPHQ�FRQFOX\H�OR
VLJXLHQWH�

(O�7�6���DOXGH�DO�DUW�����GHO�&´GLJR�&LYLO� UHIHULGR�D
TXH� FDGD� SDUW®FLSH� SXHGH� VHUYLUVH� GH� ODV� FRVDV
FRPXQHV�FRQIRUPH�D�VX�GHVWLQR�\�OR�FRPSOHPHQWD
FRQ�HO�DUW�����GHO�PLVPR��HQ�FXDQWR�DO�GHUHFKR�GH
FRSURSLHGDG� VREUH� ORV� HOHPHQWRV� GHO� HGLILFLR
QHFHVDULRV� SDUD� VX� DGHFXDGR� XVR� \� GLVIUXWH�
GHFODUD� TXH� HQ� HO� SUHVHQWH� VXSXHVWR�� XQD� SLVFLQD
SRU� VX� SURSLD� QDWXUDOH]D� HVW¢� DO� VHUYLFLR� GH� ORV
SURSLHWDULRV� TXH� WHQJDQ� HQ� HO� HGLILFLR� VX
UHVLGHQFLD�\�TXH�ORV�WLWXODUHV�GH�ORV�JDUDMHV�QR�VRQ
UHVLGHQWHV�VLQR�XVXDULRV�GH�VX�SOD]D��
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1R� HV� HO� GHVWLQR� QDWXUDO� GH� OD� SLVFLQD� VHUYLU� GH
GLVIUXWH� D� ORV� WLWXODUHV� GH� ORV� DSDUFDPLHQWRV�� (O
XVR� GH� OD� SLVFLQD� HV� SRU� WDQWR� H[WUD²R� D� OD
QDWXUDOH]D� GH� OD� DGTXLVLFL´Q� GH� XQ� JDUDMH�
$UJXPHQWD� ILQDOPHQWH�� TXH� OD� FRPXQLGDG� HVWDED
IDFXOWDGD�SDUD�SURKLELU�HO�XVR�GH�OD�SLVFLQD�SRU�ORV
WLWXODUHV�GH�ORV�JDUDMHV�TXH�QR�IXHUDQ�WLWXODUHV�GH
YLYLHQGDV��GDGR�TXH�QR�FRQVWD�DXWRUL]DFL´Q�DOJXQD
QL�HQ�ORV�(VWDWXWRV�QL�HQ�HO�7®WXOR�&RQVWLWXWLYR��SRU
OR�TXH�DGRSWDGR�HO�DFXHUGR�SRU�PD\RU®D��FRQIRUPH
DO� DUW������ GH� OD� /3+�� ªVWH� HV� Y¢OLGR� DO� SULYDU
OHJ®WLPDPHQWH�D�ORV�WLWXODUHV�GH�ORV�JDUDMHV��HO�XVR
GH� OD� SLVFLQD� \� EDUEDFRD�� H[RQHUDQGR� ORV� JDVWRV
TXH�HVWDV�]RQDV�JHQHUHQ�

3RGHPRV� REVHUYDU� TXH� HVWD� O®QHD� MXULVSUXGHQFLDO
GH� GLVWLQFL´Q� HQWUH� HOHPHQWRV� FRPXQHV�� FRLQFLGH
WDPELªQ� FRQ� UHVROXFLRQHV� FRPR� OD� GH� ��� GH
RFWXEUH� GH� ����� GH� OD� 'LUHFFL´Q� *HQHUDO� GH� ORV
5HJLVWURV� \� GHO� 1RWDULDGR�� FXDQGR� HVWLP´� HO
UHFXUVR� IRUPXODGR� SRU� XQD� &RPXQLGDG� \� DGPLWL´
OD� LQVFULSFL´Q� UHJLVWUDO� �GHQHJDGD� SRU� HO
5HJLVWUDGRU�GH� OD�3URSLHGDG���GH�XQD�PRGLILFDFL´Q
GH� (VWDWXWRV�� UHDOL]DGD� SRU� DFXHUGR� XQ¢QLPH� GH
XQD� FRPXQLGDG� GH� SURSLHWDULRV�� (VWH� DFXHUGR
FRPXQLWDULR�� HVWDEOHF®D� OD� SULYDFL´Q� GH� DFFHVR� DO
XVR� GH� OD� SLVFLQD� \� SLVWDV� GH� S¢GHO�� D� DTXHOORV
SURSLHWDULRV�FRQ�GHXGDV�GH�FRPXQLGDG��
/D� '*51� UHVROY®D� HQWRQFHV�� OD� H[LVWHQFLD� GH
GLVWLQWD� LQWHQVLGDG� HQ� ORV� GHUHFKRV� VREUH
HOHPHQWRV� FRPXQHV�� GH� IRUPD� TXH� SDUD� XQ
HOHPHQWR� FRP»Q� GH� HVWH� WLSR�� TXH� QR� HV� GH� ORV
QHFHVDULRV� SDUD� OD� KDELWDELOLGDG�� VHJXULGDG� R
DFFHVLELOLGDG� GHO� LQPXHEOH�� HVWD� OLPLWDFL´Q� HV
FRKHUHQWH�FRQ�HO�UªJLPHQ�GH�SURSLHGDG�KRUL]RQWDO�
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0¢ODJD�KD�DOEHUJDGR��GHO����GH�MXQLR�DO���GH�MXOLR��HO�;;,,�&RQJUHVR�1DFLRQDO�GH�$GPLQLVWUDGRUHV�GH�)LQFDV
HQ� HO� TXH� KDQ� SDUWLFLSDGR� P¢V� GH� ���� SURIHVLRQDOHV� GH� GLVWLQWRV� SXQWRV� GH� (VSD²D�� &RQ� HO� REMHWLYR
SULQFLSDO� GH� FRQRFHU� KDFLD� GRQGH� GHEH� OD� SURIHVL´Q� HQ� ORV� SU´[LPRV� D²RV�� VREUH� WRGR� D� UD®]� GH� XQD
GLVUXSFL´Q�WDQ�LPSRUWDQWH�FRPR�KD�VLGR�OD�SDQGHPLD�GHO�FRURQDYLUXV��VH�KDQ�DQDOL]DGR�QXHYRV�PªWRGRV�\
KHUUDPLHQWDV�GH�JHVWL´Q�\�FRPXQLFDFL´Q�GH� ORV�SURIHVLRQDOHV�KDFLD�VXV�FOLHQWHV�SDUD�PHMRUDU�\�VHU�P¢V
HILFLHQWHV��



$O�PLVPR�WLHPSR��VH�KDQ
DERUGDGR�FXHVWLRQHV
MXU®GLFDV�UHODFLRQDGDV
FRQ�UHVSRQVDELOLGDG

SHQDO�GH�ORV
DGPLQLVWUDGRUHV�GH

ILQFDV��OD�HOLPLQDFL´Q�GH
ODV�EDUUHUDV

DUTXLWHFW´QLFDV��ORV
HOHPHQWRV�GH

FHUUDPLHQWR�HQ�ODV
IDFKDGDV��H�LQFOXVR��OD

SRVLELOLGDG�R�QR�GH�KDFHU
MXQWDV�GH�SURSLHWDULRV�GH

IRUPD�WHOHP¢WLFD

$GHP¢V��HO�&RQJUHVR�WXYR�XQD
LPSRUWDQWH�RIHUWD�GH

DFWLYLGDGHV�SDUDOHODV��SXHV�D�ODV
\D�KDELWXDOHV�FHQDV�HQ�FDGD�XQR
GH�ORV�G®DV��VH�VXPDURQ�XQDV

VHVLRQHV�SDUDOHODV�HQ�ODV�TXH�ODV
HPSUHVDV�SUHVHQWDURQ�VXV
SULQFLSDOHV�QRYHGDGHV��<
PLHQWUDV��ORV�P¢V�GH����

DFRPSD²DQWHV�YLVLWDURQ�YDULRV
GH�ORV�SULQFLSDOHV�HQFODYHV
WXU®VWLFRV�GH�OD�SURYLQFLD�GH
0¢ODJD��FRPR�HO�FHQWUR�GH�OD
FDSLWDO��ODV�&XHYDV�GH�1HUMD��HO
FDVFR�KLVW´ULFR�GH�0LMDV�R�OD

PRQXPHQWDO�5RQGD�
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8Q� SURJUDPD� FLHQW®ILFR� D� OD� YDQJXDUGLD� HQ
IRUPDFL´Q��XQD�VHGH��FRQ�OD�VHJXULGDG�TXH�GD�XQD
IRUWLILFDFL´Q� FRPR� HO� &DVWLOOR� GH� 6DQWD� $QD� GH
5RTXHWDV�GH�0DU�� MXQWR�D�XQ�HOHQFR�GH�SRQHQWHV
GH� SULPHU� QLYHO� HQ� 3URSLHGDG� +RUL]RQWDO� DV®
GHVFULEL´� '�� *DEULHO� 2\RQDUWH� /XL]� 3UHVLGHQWH� GH
&$)� $OPHU®D�� OD� ,,� (GLFL´Q� GH� ODV� -RUQDGDV
,QGDOLDQDV� HQ� VX� SDODEUDV� GH� ELHQYHQLGD� D� WRGRV
ORV� SDUWLFLSDQWHV� YHQLGRV� GH� FDVL� WRGRV� ORV
ULQFRQHV�GH�(VSD²D�
(Q� HO� DFWR� GH� LQDXJXUDFL´Q� HQFDEH]DGR� SRU� OD
P¢[LPD� DXWRULGDG� GH� OD� ORFDOLGDG� DOPHULHQVH� GH
5RTXHWDV� GH� 0DU�� VX� $OFDOGH�� '�� *DEULHO� $PDW�
DJUDGHFL´� DO� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH
$OPHULD� \� HQ� HVSHFLDO� D� VX� 3UHVLGHQWH�� OD
FRQILDQ]D�HQ�WUDHU�XQ�HYHQWR�GHO�P¢[LPR�QLYHO�GH
OD�SURIHVL´Q�D�OD�&LXGDG�GH�5RTXHWDV��VLHQGR�HVWD
OD� SULPHUD� SLHGUD� GH� IXWXUDV� FRODERUDFLRQHV� TXH
DFHUTXHQ� D� ORV� YHFLQRV� GH� 5RTXHWDV� D� &$)
$OPHU®D�
2\RQDUWH� /XL]�� 3UHVLGHQWH� GH� OD� ,QVWLWXFL´Q
DJUDGHFL´�� D� ,QHOVD� =HQQHU� $VFHQVRUHV�� »QLFR
SDWURFLQDGRU� GH� ODV� -RUQDGDV�� VX� LPSOLFDFL´Q� HQ
HVWH� SUR\HFWR� GHVGH� VXV� LQLFLRV�� LPSOLFDFL´Q
WDPELªQ� HQ� DFHUFDU� ODV� »OWLPDV� QRYHGDGHV
OHJLVODWLYDV� \� WªFQLFDV� HQ� DVFHQVRUHV�� TXH
IDFLOLWDUDQ� HO� WUDEDMR� DO� FROHFWLYR� GH
$GPLQLVWUDGRUHV�GH�)LQFDV�
3RU� »OWLPR� DJUDGHFLPLHQWR� D� WRGRV� ORV� FROHJLRV
DQGDOXFHV� UHSUHVHQWDGRV� SRU� VXV� 3UHVLGHQWHV�
FRQ�VX�LQHVWLPDEOH�FRODERUDFL´Q�HQ�OD�GLYXOJDFL´Q
GH� HVWDV� -RUQDGDV�� TXH� FRPR� GLMR� 2\RQDUWH� ƬQR
WLHQHQ� WHFKR�� VLHQGR� VX� REMHWLYR� IRUPDU� D� XQ
FROHFWLYR�SDUD�TXH�GH�OR�PHMRU�GH�V®�ƭ

+DQ�DFXGLGR�SDUWLFLSDQWHV�D�ODV�MRUQDGDV
OOHJDGRV� GHVGH� GLIHUHQWHV� SXQWRV� GH
(VSD²D
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/D� VHGH� GHO� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� GH
&¢GL]� \� &HXWD� KD� VHUYLGR� GH� HVFHQDULR� GH� OD� ILUPD� GHO
FRQYHQLR�GH�FRODERUDFL´Q�HQWUH�QXHVWUD�FRUSRUDFL´Q�\�OD
HPSUHVD� $PLVXU�$PLDQWRV� GHO� 6XU�� &DUORV� GH� 2VPD�
SUHVLGHQWH�GHO�&ROHJLR�JDGLWDQR��MXQWR�D�9DQHVD�6HUUDQR�
'LUHFWRUD�GHO�'HSDUWDPHQWR�GH�([SDQVL´Q�GH�$PLDQWRV
GHO�6XU�� KDQ� UXEULFDGR�HO� FRQYHQLR�SRU�HO� TXH�QXHVWURV
FROHJLDGRV� SRGU¢Q� REWHQHU� GLYHUVRV� EHQHILFLRV� HQ� ORV
GLVWLQWRV�VHUYLFLRV�TXH�RIUHFH�OD�HPSUHVD�FRODERUDGRUD�

$PLDQWRV� GHO� 6XU� HV� XQD� HPSUHVD� HVSHFLDOL]DGD� \
GHGLFDGD�D�OD�JHVWL´Q�\�UHWLUDGD�GH�DPLDQWR��DVEHVWRV��HQ
EDMDQWHV�� GHS´VLWRV�� WHMDGRV� \� PDTXLQDULD�� $GHP¢V�
FXHQWD�FRQ�XQ�HTXLSR�WªFQLFR�GH�H[SHUWRV�TXH�JDUDQWL]D
OD� VHJXULGDG� GH� WRGRV� ORV� LPSOLFDGRV� HQ� OD� JHVWL´Q� GHO
DPLDQWR�� /D� HPSUHVD� VH� HQFDUJD� GHVGH� HO� SULPHU� DO
»OWLPR� SDVR� GH� OD� JHVWL´Q�� HPSH]DQGR� SRU� OD� UHWLUDGD�
KDVWD� HO� WUDWDPLHQWR� \� HOLPLQDFL´Q� HQ� YHUWHGHURV
DXWRUL]DGRV�SDUD� OD�XUDOLWD��DV®� FRPR�PDWHULDOHV�TXH� OR
FRQWHQJDQ�� $GHP¢V�� HVW¢Q� DYDODGRV� HQ� FDOLGDG� D� QLYHO
LQWHUQDFLRQDO� HQ� FDOLGDG� GH� JHVWL´Q� GH� VLVWHPDV� SRU� HO
VHOOR� GH� ,4QHW� \� HVW¢Q� FHUWLILFDGRV� FRPR� HPSUHVD� TXH
FXPSOH� ORV� SURWRFRORV� QHFHVDULRV� SDUD� UHGXFLU� OD
FRQWDPLQDFL´Q�FRQ�HO�PHGLR�DPELHQWH��'H�HVWD�PDQHUD��
� VHJXLPRV� WUDEDMDQGR� SDUD� D\XGDU� HQ� HO� G®D� D� G®D� GH
QXHVWURV�FROHJLDGRV�

(O�&ROHJLR�GH�$GPLQLVWUDGRUHV�GH�)LQFDV�GH�&¢GL]�\�&HXWD
FHOHEU �́ HO� SDVDGR� ��� GH� PD\R� OD� -XQWD� *HQHUDO� GH
&ROHJLDGRV�� OD� SULPHUD� HQ� IRUPDWR� SUHVHQFLDO� GHVGH� HO
LQLFLR�GH�OD�SDQGHPLD�RFDVLRQDGD�SRU�HO�FRURQDYLUXV��/D
-XQWD�*HQHUDO�VLUYL �́SDUD�OD�DSUREDFL´Q�SRU�SDUWH�GH�ORV
FROHJLDGRV�GH�ORV�GLYHUVRV�SXQWRV�GHO�RUGHQ�GHO�G®D��DV®
FRPR� XQ� HVSDFLR� UHVHUYDGR� SDUD� UXHJR�� SUHJXQWDV� \
DVXQWRV� YDULRV�� 'H� HVWD� PDQHUD�� VH� DSUREDURQ� ODV
FXHQWDV�GHO�SDVDGR�FXUVR��DV®�FRPR�HO�SUHVXSXHVWR�GHO
SUHVHQWH��$GHP¢V��VH�DFRUG �́OD�SXEOLFDFL´Q�HQ�HO�%23�GH
OD� UHODFL´Q� GH� FROHJLDGRV�� DV®� FRPR� OD� DSUREDFL´Q� GHO
LQIRUPH�GH�ODV�UHVROXFLRQHV�GH�OD�&RPLVL´Q�GH�'LVFLSOLQD
GH�OD�-XQWD�GH�*RELHUQR�

$GHP¢V��OD�-XQWD�*HQHUDO�GH�&ROHJLDGRV�VLUYL �́SDUD�OOHYDU
D�FDER�OD�WUDGLFLRQDO�WRPD�GH�MXUDPHQWR�SURIHVLRQDO�D�ORV
QXHYRV�LQFRUSRUDGRV��ORV�FXDOHV�UHFLELHURQ�VXV�W®WXORV�GH
PDQHUD�RILFLDO�
(O�HYHQWR�FRQW �́HQ�OD�LQDXJXUDFL´Q�FRQ�OD�LQWHUYHQFL´Q�GH
OD� 'HOHJDGD� GHO� *RELHUQR� GH� OD� -XQWD�� $QD� 0HVWUH�
DGHP¢V� GH� OD� 6HFUHWDULD� *HQHUDO� GH� 9LYLHQGD�� $OLFLD
0DUW®QH]�� TXH� SUHVHQW �́ HO� 3ODQ� (FRYLYLHQGD� \�� \D� HQ� OD
FODXVXUD�� OD� 'HOHJDGD� GH� )RPHQWR�� ,QIUDHVWUXFWXUDV� \
2UGHQDFL´Q�GHO�7HUULWRULR��0HUFHGHV�&RORPER��-XQWD�D�ODV
FLWDGDV��DEULHQGR�\�FHUUDQGR�HO�DFWR��HVWXYR�HO�3UHVLGHQWH
GH�)$(&��(PLOLR�&RUEDFKR�
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$PLDQWRV� GHO� 6XU� HV� XQD� HPSUHVD
HVSHFLDOL]DGD� \� GHGLFDGD� D� OD� JHVWL´Q� \
UHWLUDGD�GH�DPLDQWR
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7UDV�OD�WRPD�GH� MXUDPHQWR�D�ORV�QXHYRV
LQFRUSRUDGRV�� UHFLELHURQ� VXV� W®WXORV� GH
PDQHUD�RILFLDO�
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3XQWR�GH�9LVWD3XQWR�GH�9LVWD
-26��0$18(/�*8(55(52�9$&$6

������+DEU¢�TXH�HVWDU�DO�FDVR�FRQFUHWR�SDUD�GHFLGLU�VL�OD
DFWLYLGDG� WXU®VWLFD� GH� XQ� HOHPHQWR� SULYDWLYR� GHQWUR
GHO�LQPXHEOH�DOWHUD�OD�QRUPDO�FRQYLYHQFLD�D�WUDYªV�GH
FRQGXFWDV� LQF®YLFDV� FRQWLQXDGDV� \� JUDYHV�� SDUD� OR
TXH�H[LVWH�HO�PHFDQLVPR�GH�FHVDFĹ Q�HVWDEOHFLGR�HQ
HO�DUW®FXOR���GH�OD�/3+���3RU�WRGR�HOOR��OD�GHPDQGD�GHEH
VHU� HVWLPDGD� DFRUG¢QGRVH� OD� QXOLGDG� GHO� DFXHUGR
VH[WR� DGRSWDGR� SRU� OD� -XQWD� FHOHEUDGD� HO� G®D� �� GH
MXQLR�GH������SRU� OD�&RPXQLGDG�GH�3URSLHWDULRV�GHO
HGLILFLR�VLWR�HQ�&��0DQXHO�0DU®D�GH�$UMRQD�Q�{����GH
HVWD�FDSLWDO�

1R� SUHWHQGHPRV�� XQ� DQ¢OLVLV� GRFWULQDO� GH� OD
VHQWHQFLD��SHUR�V®�XQD�UHIOH[Ĺ Q�VREUH�OD�PLVPD�
$�ODV�FRQFOXVLRQHV�TXH�OOHJD�HO�0DJLVWUDGR��VRQ
FRQVHFXHQFLD� GH� XQ� GHVDUUROOR� SXOFUR� \
H[KDXVWLYR� GH� GRFWULQD� \� MXULVSUXGHQFLD� TXH
KDVWD�DKRUD�H[LVWH��R�DO�PHQRV�JUDQ�SDUWH�GH
HOODV�� ([LVWHQ� WDPELªQ� VHQWHQFLDV� GH� HVWD
-XULVSUXGHQFLD� 0HQRU� TXH� QR� FRLQFLGHQ� FRQ
HVWH� SODQWHDPLHQWR�� (Q� HVWH� VHQWLGR� OD
6HQWHQFLD� GLFWDGD� SRU� HO� -X]JDGR� GH� 3ULPHUD
,QVWDQFLD� 1XPHUR� &XDWUR� GH� ORV� GH� &´UGRED�
$XWRV�GH�3URFHGLPLHQWR�2UGLQDULR����������OD
FRQFOXVĹ Q�IXH�MXVWR�OD�FRQWUDULD��

3RU� HOOR�� HQ� RSLQĹ Q� GH� HVWD� -X]JDGRUD� OD� UHIRUPD
HVWDEOHFH� XQD� H[FHSFĹ Q� DO� UªJLPHQ� JHQHUDO� GHO
VLVWHPD�GH�PD\RU®DV�SDUD�OD�DGRSFĹ Q�GH�DFXHUGRV
SHUPLWLHQGR�OLPLWDU��FRQGLFLRQDU��H[FOXLU�\�SURKLELU�HO
XVR� WXU®VWLFR�GH� ORV�SLVRV�R� ORFDOHV�SRU�PD\RU®D�GH
WUHV� TXLQWRV� TXH� UHSUHVHQWHQ� DGHP¢V� ���� GH� ODV
FXRWDV�SXHVWR�TXH�HQ�FDVR�GH�H[LJLUVH�XQDQLPLGDG
SDUD�SURKLELU�R�H[FOXLU�HQ�HO�IXWXUR�HO�XVR�SDUD�ILQHV
WXU®VWLFRV�GH�SLVRV�R�ORFDOHV�VXSRQGU®D�GHMDU�YDF®R�GH
FRQWHQLGR� OD� QRUPD� SXHVWR� QXQFD� VHU®D� SRVLEOH� OD
DGRSFĹ Q� GH� XQ� DFXHUGR� SDUD� SURKLELU� WDOHV� XVRV
SXHVWR� TXH� VLHPSUH� VH� HQFRQWUDU®D� FRQ� HO� YRWR
FRQWUDULR� GHO� SURSLHWDULR� TXH� TXLHUD� H[SORWDU
WXU®VWLFDPHQWH�HO�LQPXHEOH�GH�VX�SURSLHGDG��(V�GHFLU�
TXH� GLFKR� SUHFHSWR� KD� YHQLGR� D� HVWDEOHFHU� XQD
H[FHSFĹ Q�D� OD�UHJOD� OD�XQDQLPLGDG�GHO� WRWDO�GH� ORV
SURSLHWDULRV�TXH��D�VX�YH]�� UHSUHVHQWHQ�D�VX�YH]�HO
WRWDO� GH� ODV� FXRWDV� GH� SDUWLFLSDFĹ Q�� TXH� SUHYª� HO
DSDUWDGR� VH[WR� GHO� PLVPR� SUHFHSWR� SDUD� OD
PRGLILFDFĹ Q� GH� ODV� UHJODV� FRQWHQLGDV� HQ� HO� W®WXOR
FRQVWLWXWLYR�GH�SURSLHGDG�KRUL]RQWDO�R�HQ�ORV��HVWDWX�

����������$XQTXH�HO�W®WXOR�GHO�DUW®FXOR�SUHWHQGH�OODPDU
OD� DWHQFĹ Q�� QR� SUHWHQGH� IDOWDU� DO� UHVSHWR� DO
0DJLVWUDGR�GH�OD�UHFLHQW®VLPD�6HQWHQFLD�GLFWDGD
FRQ�IHFKD����GH�IHEUHUR�GHO�SUHVHQWH�D²R��SRU�HO
-X]JDGR�GH�3ULPHUD� ,QVWDQFLD�1»PHUR�6LHWH�GH
ORV� GH� &´UGRED�� $XWRV� � GH� 3URFHGLPLHQWR
2UGLQDULR������������&RPR�GLJR�HVWD�VHQWHQFLD
HV�LQFRPRGD��SXHV�YD�FRQWUD�OR�TXH�HV�HO�VHQWLU
JHQHUDO�GH�ODV�FRPXQLGDGHV�DIHFWDGDV�SRU�HVWD
FXHVWĹ Q��R�DV®�OR�SDOSR�\R�FRPR�SURIHVLRQDO�TXH
DGPLQLVWUD� HVWDV� FRPXQLGDGHV� \� GRQGH� \D� VH
KDQ� SURGXFLGR� HVWRV� DFXHUGRV� \� OR� P¢V
LPSRUWDQWH�VH�KDQ� LQVFULWR�HQ�HO�5HJLVWUR�GH� OD
3URSLHGDG�� $SRUWHPRV� ODV� FRQFOXVLRQHV� TXH
UHDOL]D�HO�0DJLVWUDGR�VREUH�XQD�&RPXQLGDG�TXH
DFXHUGD� OD� SURKLELFĹ Q� GHO� XVR� GH� YLYLHQGDV
WXU®VWLFDV�\�GH�RWUR� ODGR�XQD�SURSLHWDULD�TXH� OR
LPSXJQD��DO�HQWHQGHU�TXH�QR�VH�SXHGH�SURKLELU�
VLQR� OLPLWDU�\�TXH�SRU� WDQWR�SDUD� OD�SURKLELFĹ Q
VHU®D� QHFHVDULD� OD� XQDQLPLGDG� GH� ORV
SURSLHWDULRV�� \� QR� OD� PD\RU®D� FXDOLILFDGD� TXH
DKRUD�HVWLSXOD�GHO�DUW��������GH�OD�/3+��(VWDV�VRQ
ODV�FRQFOXVLRQHV�GH�GLFKD�VHQWHQFLD�

� ��� 1R� VH� SXHGH� SURKLELU� GH� IRUPD� JHQHUDO� H
LQMXVWLILFDGD�XQD�DFWLYLGDG�HQ�SULQFLSLR�SHUIHFWDPHQWH
OHJDO�\�O®FLWD��/D�OHJLVODFĹ Q�DSOLFDEOH�D�HVWD�DFWLYLGDG
HQ�$QGDOXF®D�HVW¢�FRQVWLWXLGD�SRU�OD�/H\���������GH���
GH�GLFLHPEUH�GH�7XULVPR��SRU�HO�'HFUHWR����������GH
��� GH� DEULO� GH� (VWDEOHFLPLHQWRV� GH� $SDUWDPHQWRV
7XU®VWLFRV�\�SRU�HO�'HFUHWR����������GH���GH�IHEUHUR��GH
ODV�YLYLHQGDV�FRQ�ILQHV�WXU®VWLFRV�

��������1R�SRGHPRV�LJQRUDU��DXQTXH�DOJXQRV�SDUHFH�TXH
OR�ROYLGDQ��TXH�HO�GHUHFKR�D�OD�SURSLHGDG�SULYDGD�\�D�OD
OLEHUWDG�GH�HPSUHVD�VRQ�GHUHFKRV�IXQGDPHQWDOHV�\
FRQIRUPH�D�OD�FRQVWLWXFĹ Q�QR�SXHGHQ�VHU�UHVWULQJLGRV
R�OLPLWDGRV�VL�QR�HV�PHGLDQWH�XQD�QRUPD�FRQ�UDQJR�GH
OH\��DUW�����&(���&RQ�HVWD�UHIRUPD�HO�OHJLVODGRU�QR�KD
KDELOLWDGR� D� ODV� FRPXQLGDGHV� GH� SURSLHWDULRV� SDUD
TXH�GHFLGDQ�VL�ODV�YLYLHQGDV�SXHGHQ�R�QR�GHGLFDUVH�D
XQD� DFWLYLGDG� WXU®VWLFD�� »QLFDPHQWH� OHV� KD� GDGR� OD
SRVLELOLGDG�GH�UHJXODU�OD�FRQYLYHQFLD�D�ILQ�GH�HYLWDU�R
UHGXFLU�ODV�PROHVWLDV�TXH�HVWH�WLSR�GH�DFWLYLGDG�SXHGH
JHQHUDU�

��

8QD�VHQWHQFLD�LQF´PRGD

$ERJDGR�\�$GPLQLVWUDGRU�GH�ILQFDV
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�WRV�GH�OD�FRPXQLGDG��SHUPLWLHQGR�FRQ�HOOR�OD�GHFLVĹ Q
FRPXQLWDULD� VREUH� OD� SRVLELOLGDG� GH� GHVSOHJDU� WDO
DFWLYLGDG�TXH�TXHGDED�DQWHULRUPHQWH�YHGDGD�SRU�OD
UHJOD�GH�OD�XQDQLPLGDG�

� (Q� HVWH� PLVPR� VHQWLGR� SDUD� XQ� VXSXHVWR
LGªQWLFR�VH�KD�SURQXQFLDGR� OD�67$3�GH�6HJRYLD
GH����GH��������LJXDOPHQWH�OD�'*51�'*6-)3�HQ
VX�UHVROXFĹ Q�GH����GH�(QHUR�GH��������LQGLF �́

� Ƭ� (VWD� 'LUHFFĹ Q� *HQHUDO� KD� SXHVWR� GH� UHOLHYH
UHFLHQWHPHQWH�TXH��DO�SHUPLWLU�HVWD�QRUPD�OLPLWDU�R
FRQGLFLRQDU�OD�DFWLYLGDG�GH�DOTXLOHU�GH�®QGROH�WXU®VWLFD
GH� ODV�YLYLHQGDV�WDPELªQ�DGPLWH�TXH�VH�HVWDEOH]FD
XQD� SURKLELFĹ Q� DEVROXWD� GH� GLFKD� DFWLYLGDG�� � (Q
FXDQWR�DO� DOFDQFH�GH� OD�PRGLILFDFĹ Q� TXH� VH�SXHGH
KDFHU�HQ�ORV�HVWDWXWRV�DPSDU¢QGRVH�HQ�OD�PD\RU®D
HVSHFLDO� HVWDEOHFLGD� SRU� HO� DUW®FXOR� ����� GH� OD� /H\
VREUH� SURSLHGDG� +RUL]RQWDO� ����HO� SURSLR� WH[WR� GH� OD
QRUPD�� OLWHUDOPHQWH�HQWHQGLGR�� FXDQGR�DOXGH�D�TXH
��VH� OLPLWH!!�� HV� GHFLU�� ��SRQHU� O®PLWHV� D� DOJR!!HQ
PRGR�DOJXQR�LPSLGH�OD�SURKLELFĹ Q�GH�XQD�DFWLYLGDG�
(V� P¢V�� FXDQGR� H[SUHVD� ƬOLPLWH� R� FRQGLFLRQHƭ�� OD
GLV\XQWLYD� LQGLFD� FODUDPHQWH� TXH� VH� UHILHUH� D
VXSXHVWRV�GLVWLQWRV�\�DOWHUQDWLYRV��DGPLWLªQGRORV�GH
PD\RU�D�PHQRU�HQ�FXDQWR�D�ODV�IDFXOWDGHV�OLPLWDWLYDV
TXH�VH�UHFRQRFHQ�D�ODV�FRPXQLGDGHV�GH�SURSLHWDULRV�ƭ

� 3RU� »OWLPR� '�� 6DQWLDJR� 0ROLQD� ,OOHVFDV�
5HJLVWUDGRU�GH�OD�3URSLHGDG�\�3URIHVRU�DVRFLDGR
GH� OD� 8QLYHUVLGDG� GH� 6HYLOOD�� HQ� VX� DUW®FXOR
PRQRJU¢ILFR�VREUH�HVWH�WHPD�GH�-XQLR�GH�������
QRV�LQGLFDED�

�Ƭ8QR�GH�ORV�SXQWRV�P¢V�FRQWURYHUWLGRV�GH�OD�UHIRUPD
FRQVLVWH�HQ�GHWHUPLQDU�TXª�VH�HQWLHQGH�SRU�OLPLWDU�R
FRQGLFLRQDU� OD� DFWLYLGDG� WXU®VWLFD� SRU� SDUWH� GH� ODV
&&�33�� 3RU� XQ� ODGR�� SRGU®D� SHQVDUVH�� FRPR� KHPRV
VH²DODGR�� TXH� OLPLWDU� R� FRQGLFLRQDU� QR� LQFOX\H�
� SURKLELFĹ Q� \� TXH�� SRU� WDQWR�� SDUD� SURKLELU� ODV
YLYLHQGDV� WXU®VWLFDV� VHU®D� QHFHVDULR� HO� DFXHUGR
XQ¢QLPH�GH�WRGRV�ORV�SURSLHWDULRV�GHQWUR�GHO�UªJLPHQ
JHQHUDO� GH� PRGLILFDFĹ Q� GHO� 7LWXOR� &RQVWLWXWLYR� \
HVWDWXWRV�TXH�HVWDEOHFH�HO�DUW�����/3+��3RU�RWUR�ODGR�
ODV� SDODEUDV� ƬOLPLWDUƭ� R� ƬFRQGLFLRQDUƭ� LQFOX\HQ
FODUDPHQWH� OD� SURKLELFĹ Q� GH� HVWD� FODVH� GH
DFWLYLGDGHV��SXHV�XQD�SURKLELFĹ Q�QR�HV�P¢V�TXH�XQD
OLPLWDFĹ Q��OD�P¢V�H[WUHPD�\�IXHUWH�SRVLEOH�ƭ
(Q�GHILQLWLYD��TXH�HO�WHPD�QR�HV�DEVROXWDPHQWH
SDF®ILFR�� \� FRPR� \D� VH� DGHODQWD� HQ� OD� PLVPD
VHQWHQFLD�VREUH�OD�TXH�DKRUD�UHIOH[LRQDPRV��
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WHQGU¢�TXH�OOHJDU�QXHVWUR�P¢V�DOWR�7ULEXQDO�TXH
WHUPLQDU�ILMDQGR�MXULVSUXGHQFLD�DO�HIHFWR�

/D� SROªPLFD� HVW¢� VHUYLGD�� \� VDOYR� OD� SUHVHQWH
VHQWHQFLD�� SDUHFH� TXH� -XULVSUXGHQFLD� PHQRU� \
GRFWULQD�YDQ�HQ�VHQWLGR�FRQWUDULR�D�OD�PLVPD��SHUR
HQ� WRGR� FDVR� OR� P¢V� FULWLFDEOH� GH� HVWD�� GHVGH
QXHVWUR�SXQWR�GH�YLVWD��FRPR�DGPLQLVWUDGRU�TXH
FRQRFH�OD�UHDOLGDG�GH�XQD�FLXGDG�FRPR�& ÚGRED�
GRQGH� HVWDV� YLYLHQGD� KDQ� SURVSHUDGR�� HV� OD
DOXVĹ Q�DO�PHGLR�GH�OD�FHVDFĹ Q�GHO�DUW���GH�OD�/3+�
SDUD�UHVROYHU�ODV�SRVLEOHV�LQFLGHQFLDV�GH�HVWH�XVR�
<�DK®�VL�TXH�GLVFUHSDPRV�DELHUWDPHQWH��HO�DUW����HV
XQ� DUW®FXOR� QR� RSHUDWLYR� \� ODV�PROHVWLDV� TXH� VH
FDXVDQ�SRU�HVWH� WLSR�GH�YLYLHQGDV��QR�VRQ� WDQWR
GD²RV�HQ�HOHPHQWRV�FRPXQHV��TXH�WDPELªQ��VLQR
HO� WUDVWRUQR�� HO� GHVDVRVLHJR�� ODV� PROHVWLDV
FRQVWDQWHV� HQ� ILQHV� GH� VHPDQD� \� KRUDULR� GH
GHVFDQVR��TXH�SRU�GHVJUDFLD�HVWH�WLSR�GH�YLYLHQGDV
FDXVDQ� HQ� PXFKDV� RFDVLRQHV� D� ORV� GHP¢V
FRQYHFLQRV��TXH�WHQLHQGR�XQD�YLYLHQGD�UHVLGHQFLDO
WUDGLFLRQDO�VH�YHQ�VXSHUDGRV�FRQ�HVWDV�PROHVWLDV�
HVWR� HVW¢� FRQOOHYDQGR� SRU� GHVJUDFLD� TXH� ORV
FHQWURV�KLVẂ ULFRV�VH�YDF®HQ�SXHV�OD�ƬJHQWHƭ�GHVHD
GHVFDQVDU�\�QR�YLYLU�HQ�XQD�FRQVWDQWH�ƬGHVSHGLGD
GH�VROWHURƭ��/D�SU¢FWLFD�QRV�KD�HQVH²DGR�TXH�HO�DUW
��GH�OD�/3+��HV�GLI®FLO�GH�DSOLFDU��\�ODV�FRPXQLGDGHV
QR�TXLHUHQ�WHQHU�TXH�VRSRUWDU�HO�SUREOHPD�\�WUDV
XQ�ODUJR�\�WHGLRVR�UHFRUULGR�MXGLFLDO�FRQVHJXLU��FRQ
VXHUWH�� XQD� VHQWHQFLD� GH� FHVDFĹ Q�� SRU� XQ� SOD]R
H[LJXR��TXH�QR�UHVROYHU¢�HO�SUREOHPD��
�
6H� SXHGH� FULWLFDU� OD� UHGDFFĹ Q� GH� OD� QRUPD� SRU
SDUWH� GHO� OHJLVODGRU�� SHUR� HV� SDOPDULR� TXH� OD
QRUPD� QDFĹ � FRQ� OD� LQWHQFĹ Q� GH� UHVROYHU� XQ
SUREOHPD�TXH�VL�VH�DWDMD�GH� LQLFLR�QR�KDEU¢�TXH
WHUPLQDU� DFXGLHQGR� D� ORV� WULEXQDOHV�� QR� YHPRV
XQD� VROXFĹ Q� DFHUWDGD� HVSHUDU� D� TXH� H[LVWD� HO
SUREOHPD�� TXH� VH� YD� D�SURGXFLU�� SDUD� WHQHU� TXH
DFXGLU�D�OD�Y®D�MXGLFLDO��YHPRV�PXFKR�PDV�HIHFWLYR
TXH� ODV� &&�33�� VH� SURWHMDQ� FRQ� OD� PRGLILFDFĹ Q
HVWDWXWDULD��DTXHOODV�TXH�OR�GHVHHQ�\�QR�HVSHUDU�D
VXIULU�PROHVWLDV� SDUD� WHQHU� TXH� DFFLRQDU� FRQWUD
SURSLHWDULRV�TXH�QR� YLYHQ�HQ� HO� LQPXHEOH� \� TXH
DGHP¢V� TXH� SXHGHQ�� D� YHFHV�� VHU
HFRQ´PLFDPHQWH� SRWHQWHV�� \� HQ� FRQVHFXHQFLD
TXH� VRSRUWHQ� FRQ� PD\RUHV� SRVLELOLGDGHV� ORV
FRVWHV�\�HO�WLHPSR�GH�XQ�SURFHGLPLHQWR�MXGLFLDO�



7UDV� OD� FHOHEUDFL´Q� GHO� SURFHVR� HOHFWRUDO� SDUD� OD
5HQRYDFL´Q� (VWDWXWDULD� GH� &DUJRV� GH� OD� -XQWD� GH
*RELHUQR� GHO� ,OXVWUH� &ROHJLR� 7HUULWRULDO� GH
$GPLQLVWUDGRUHV� GH� )LQFDV� 5»VWLFD� \� 8UEDQDV� GH
&´UGRED��HO�SDVDGR����GH�PD\R�GH�������HQ�VX�VHGH
OD� 0HVD� (OHFWRUDO� FRQFOX\´� TXH� QR� H[LVWLHQGR
QLQJXQD� UHFODPDFL´Q�� \� UHXQLHQGR� WRGRV� ORV
FDQGLGDWRV�DV� ORV� UHTXLVLWRV� H[LJLGRV� SRU� ODV
1RUPDV� (OHFWRUDOHV�� VH� SURFHG®D� D� OD� SXEOLFDFL´Q
GHILQLWLYD� GH� FDQGLGDWRV�DV�� 'H� HVWD� IRUPD� VH
SURFODPDEDQ�HOHFWRV�DO�QR�VHU�QHFHVDULD�OD�YRWDFL´Q
FRQIRUPH� DO� DUW®FXOR� ��� GH� QXHVWURV� (VWDWXWRV� \
1RUPDV�(OHFWRUDOHV�

,JXDOPHQWH�� VH� FXUVDU¢� SU´[LPDQWH� XQ� HVFULWR� D� OD
&RQVHMHU®D� GH� 7XULVPR�� 5HJHQHUDFL´Q�� -XVWLFLD� \
$GPLQLVWUDFL´Q�/RFDO��'LUHFFL´Q�*HQHUDO�GH�-XVWLFLD�\
&RRSHUDFL´Q�� 6HUYLFLR� GH� $VRFLDFLRQHV� \� &ROHJLRV
3URIHVLRQDOHV� SDUD� VX� RSRUWXQR� UHJLVWUR� \
SXEOLFDFL´Q�

/D� SUHVLGHQWD� GHO� &ROHJLR� 7HUULWRULDO� GH
$GPLQLVWUDGRUHV� GH� )LQFDV� GH� &RUGRED�� 0HUFHGHV
5RPHUR��KD�VLGR�QRPEUDGD�SRU�HO�SOHQR�GHO�&RQVHMR
FRPR�QXHYD�YLFHSUHVLGHQWD�GH�OD�LQVWLWXFL´Q�UHJLRQDO
HQ�$QGDOXF®D��5RPHUR�RFXSD�HO�FDUJR�HQ�VXVWLWXFL´Q
GHO� SUHVLGHQWH� GHO� &ROHJLR� 7HUULWRULDO� GH
$GPLQLVWUDGRUHV� GH� )LQFDV� GH� $OPHU®D�� *DEULHO
2\RQDUWH�TXH�OR�RVWHQWDED�KDVWD�HO�PRPHQWR�

(O� &RQVHMR� $QGDOX]� KD� DJUDGHFLGR� HO� WUDEDMR� \� OD
HQWUHJD� GHGLFDGRV� SRU� 2\RQDUWH� GXUDQWH� VX
PDQGDWR� \� KD� GHVHDGR� WRGD� FODVH� GH� VXHUWHV� D� OD
PDQGDWDULD�FRUGREHVD�HQ�HO�GHVHPSH²R�GH�VX�QXHYR
FDUJR�

,JXDOPHQWH�� VH� � DGMXQWD� OLVWDGR� GH� ORV� QXHYRV
FRQVHMHURV� GHO� 3OHQR� WUDV� ORV� »OWLPRV� FDPELRV
PHQFLRQDGRV�

KWWS���ZZZ�FDILQFDV�RUJ�SOHQR�GHO�FRQVHMR�
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0HUFHGHV� 5RPHUR� KD� VLGR� QRPEUDGD
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9LFHSUHVLGHQWD�UHJLRQDO
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(Q� OD� LPDJHQ� PLHPEURV� GH� OD� -XQWD� GH
*RELHUQR�TXH�WRPDURQ�SRVHVL´Q�XQD�YH]
SURFODPDGRV�SRU�OD�0HVD�(OHFWRUD
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3XQWR�GH�9LVWD3XQWR�GH�9LVWD3XQWR�GH�9LVWD3XQWR�GH�9LVWD
-8$1�/8,6�'(/�025$/

$ERJDGR�\�$VHVRU�-XU®GLFR�GH�&$)�*UDQDGD

�������������������O�SDVDGR����GH�MXQLR�VH�SXEOLF �́HQ�HO�%2(
Q{� ���� �� OD� /H\� �������� �� GH� ��� GH� MXQLR�� GH
PHGLGDV�XUJHQWHV�SDUD�LPSXOVDU�OD�DFWLYLGDG�GH
UHKDELOLWDFĹ Q�HGLILFDWRULD�HQ�HO�FRQWH[WR�GHO�3ODQ
GH�5HFXSHUDFĹ Q��7UDQVIRUPDFĹ Q�\�5HVLOLHQFLD��
3ULPHUR���0RGLILFD�HO�DUW®FXOR���DSDUWDGR���OHWUD
I�� �� DO� D²DGLU� DO� WH[WR� DQWHULRU� �� OD� VLJXLHQWH
H[SUHVĹ Q�ƬDV®�FRPR�OD�UHDOL]DFĹ Q�GH�ODV�REUDV
GH� DFFHVLELOLGDG� \� HILFLHQFLD� HQHUJªWLFD
UHFRJLGDV�HQ�HO�DUW®FXOR�GLHFLVLHWH���GH�HVWD�OH\�ƭ
6HJXQGR���0RGLILFD�HO�DSDUWDGR���GHO�DUW®FXOR���
GH� OD� /3+� �� HQ� HO� VHQWLGR� GH� HVWDEOHFHU� TXH� OD
PD\RU®D�QHFHVDULD�HV�OD�0$<25,$�6,03/(�SDUD
DFRUGDU� OD� UHDOL]DFĹ Q� GH� REUDV� R� DFWXDFLRQHV
TXH� FRQWULEX\DQ� D� OD� PHMRUD� GH� OD� HILFLHQFLD
HQHUJªWLFD� DFUHGLWDEOHV� D� WUDYªV� GH� FHUWLILFDGR
GH� HILFLHQFLD� HQHUJªWLFD� GHO� HGLILFLR� R� OD
LPSODQWDFĹ Q� GH� IXHQWHV� GH� HQHUJ®D� UHQRYDEOH
GH�XVR�FRP»Q��DV®�FRPR�OD�VROLFLWXG�GH�D\XGDV�\
VXEYHQFLRQHV�� SUªVWDPRV� R� FXDOTXLHU� WLSR� GH
ILQDQFLDFĹ Q� SRU� SDUWH� GH� OD� FRPXQLGDG� D
HQWLGDGHV�S»EOLFDV�R�SULYDGDV�SDUD�WDOHV�REUDV�
(Q�FRQVHFXHQFLD�VH�PRGLILFD�OD�OH\�SULQFLSDO�GH
ODV� FRPXQLGDGHV� GH� SURSLHWDULRV� �� OD� /H\
��������� GH� ��� GH� MXOLR�� VREUH� SURSLHGDG
KRUL]RQWDO��&RQ�HVWRV�FDPELRV�VHU¢Q�P¢V�I¢FLOHV
ODV� GHFLVLRQHV� HQ� -XQWDV� GH� 3URSLHWDULRV� SDUD
REUDV� GH� UHQRYDFĹ Q� GHO� HGLILFLR� VLHPSUH� \
FXDQGR�FRQWULEX\DQ�D�OD�PHMRUD�GH�OD�HILFLHQFLD
HQHUJªWLFD��7HUFHUR���(O�DUW®FXOR� �����GH� OD�/3+
VH�PRGLILFD�\�DKRUD�UHFRJH�TXH�VLHPSUH�TXH�VX
LPSRUWH� UHSHUFXWLGR� DQXDOPHQWH�� XQD� YH]
GHVFRQWDGDV� ODV� VXEYHQFLRQHV� R� D\XGDV\
DSOLFDGD�HQ�VX�FDVR�OD�ILQDQFLDFĹ Q��QR�VXSHUH�OD
FXDQW®D� GH� GRFH� PHQVXDOLGDGHV� RUGLQDULDV� GH
JDVWRV�FRPXQHV���$QWHV��UHFRJ®D���
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&XDUWR��� (O� DUW®FXOR� ��� GH� OD� /3+� VXIUH� XQD� WRWDO
PRGLILFDFĹ Q�� $KRUD� ODV� FRPXQLGDGHV� SRGU¢Q
VDQFLRQDU�DO�PRURVR�SULY¢QGROH�WHPSRUDOPHQWH�GHO
XVR�GH�LQVWDODFLRQHV�R�HOHPHQWRV�FRPXQHV��R�]RQDV
QR� � HVHQFLDOHV� \� � SRGU¢Q� DFRUGDU� RWUDV� PHGLGDV
GLVXDVRULDV� SDUD� ƬSUHVLRQDU� Ƭ� D� ORV� PRURVRV� SDUD
TXH� SDJXHQ�� DV®� VH� SXHGH� HVWDEOHFHU� LQWHUHVHV
VXSHULRUHV� DO� LQWHUªV� OHJDO� UHVSHFWR� D� ODV� FXRWDV
LPSDJDGDV�� $PEDV� PHGLGDV�� QR� SRGU¢Q� WHQHU�
FDU¢FWHU� UHWURDFWLYR� \� GHEHU¢Q� UHFRJHUVH� HQ� ORV
HVWDWXWRV��
6H� KD� PRGLILFDGR� OD� UHJXODFĹ Q� GHO� SURFHVR
PRQLWRULR� HVSHFLDO� GH� UHFODPDFĹ Q� GH� GHXGDV
FRPXQLWDULDV�� \D� VH� SXHGHQ� UHFODPDU� GHXGDV
IXWXUDV�D� ODV�YHQFLGDV�HQ�HO�PRPHQWR�GHO�DFXHUGR
OLTXLGDWRULR��VL�ELHQ�OLPLWDQGR�GLFKD�SRVLELOLGDG�D�ODV
TXH� VH� GHYHQJXHQ� KDVWD� HO� PRPHQWR� GH� OD
QRWLILFDFĹ Q� GHO� DFXHUGR� OLTXLGDWRULR� DO� PRURVR�
$KRUD�VH�SXHGDQ�UHFODPDU�HQ�HO�PRQLWRULR�WRGRV�ORV
JDVWRV�\� FRVWHV�TXH� FRQOOHYH� OD� UHFODPDFĹ Q�GH� OD
GHXGD��
7DPELªQ� KD\� TXH� GHVWDFDU�� OD� VXSUHVĹ Q� GH� OD
QHFHVLGDG�GH�TXH�HO�FHUWLILFDGR�GH�GHXGD�HPLWLGR�SRU
HO�VHFUHWDULR��TXH�QHFHVDULDPHQWH�GHEH�DSRUWDUVH�DO
SURFHVR�� WHQJD� TXH� OOHYDU� HO� YLVWR� EXHQR� GHO
SUHVLGHQWH� HQ� ORV� FDVRV� HQ� TXH� HO� VHFUHWDULR�
DGPLQLVWUDGRU� VHD� SHUVRQD� ƬFRQ� FXDOLILFDFĹ Q
SURIHVLRQDO�VXILFLHQWHƭ��SXHV�UHVXOWDED�D�WRGDV�OXFHV
LQQHFHVDULR� GDGR� OD� IXQFĹ Q� GHO� VHFUHWDULR� \
DGPLQLVWUDGRU�VHJ»Q�OD�SURSLD�/3+ƭ��
2WUD�QRYHGDG�HV���TXH�VH�H[LJH�TXH�HQ�OD�FHUWLILFDFĹ Q
GH�OD�GHXGD�FRQVWH�HO�LPSRUWH�DGHXGDGR�\�WDPELªQ
VX�GHVJORVH���3RU�»OWLPR��VH�LQFOX\H�OD�SRVLELOLGDG�GH
TXH�OD�UHFODPDFĹ Q�GH�ORV�JDVWRV�GH�FRPXQLGDG�\�GHO
IRQGR�GH�UHVHUYD�SXHGDQ�VHU�REMHWR�GH�DUELWUDMH� �R
FRQFLOLDFĹ Q



$SRVWDPRV�SRU�OD�IRUPDFL´Q�GH�FDOLGDG�SDUD�QXHVWURV
&ROHJLDGRV�� (V� XQ� FRPSURPLVR� FRQVWDQWH� \� GH� JUDQ
YDORU�SDUD�QXHVWUD�,QVWLWXFL´Q��3RU�HVWH�PRWLYR��KHPRV
FRQWLQXDGR� UHDOL]DQGR� GLYHUVDV� MRUQDGDV
IRUPDWLYDV�LQIRUPDWLYDV� VREUH� WHPDV� GH� FDQGHQWH
DFWXDOLGDG� H� LQWHUªV� SDUD� QXHVWUR� VHFWRU�� � (O� SDVDGR
PHV�GH�DEULO��\�EDMR�HO�W®WXOR�Ƭ/DV�YLYLHQGDV�WXU®VWLFDV�HQ
ODV� FRPXQLGDGHV� GH� SURSLHWDULRVƭ�� WXYR� OXJDU� XQD
LQWHUHVDQWH�MRUQDGD�HQ�QXHVWUR�VDO´Q�FHQWUDO�GH�DFWRV�
LPSDUWLGD�SRU�'��)UDQFLVFR�*RQ]¢OH]�3DOPD��$ERJDGR�\
$VHVRU� -XU®GLFR� GHO� &ROHJLR� 7HUULWRULDO� GH
$GPLQLVWUDGRUHV�GH�)LQFDV�GH�0¢ODJD�\�0HOLOOD��

<�� HQ� PD\R�� GH� OD� PDQR� GH� '²D�� 6LOYLD� (OHQD� *DUF®D
*DUF®D��H[SHUWD�FRQ�P¢V�GH����D²RV�GH�H[SHULHQFLD�HQ
WHPDV�GH�1HXUR�OLQJ½®VWLFD��7ªFQLFDV�GH�&RPXQLFDFL´Q�\
$VHUWLYLGDG�� VH� LPSDUWL´� OD� FRQIHUHQFLD�� Ƭ/®PLWHV� GH� OD
(PSDW®D� \� (VWUªV� (PRFLRQDO� HQ� HO� WUDWR� FRQ� ORV
3URSLHWDULRVƭ�� � 'XUDQWH� HVWH� PHV� GH� MXQLR�� \� SRU� OD
FRQWULEXFL´Q� GH� HPSUHVDV� HVSHFLDOL]DGDV� FRQ� ODV� TXH
WUDEDMDPRV��KHPRV�UHDOL]DGR�YDULDV�SRQHQFLDV�SU¢FWLFDV
\�WDPELªQ�GH�JUDQ�LQWHUªV�\�DFWXDOLGDG��Ƭ�&´PR�DIHFWD�OD
DFWLYLGDG�SUHYHQWLYD�D�WXV�FRPXQLGDGHV"ƭ��LPSDUWLGD�SRU
OD�HPSUHVD�&RQYHUVLD��\�Ƭ�&´PR�WUDPLWDU�VLQLHVWURV�\�QR
PRULU� HQ� HO� LQWHQWR"ƭ�� RUJDQL]DGD� SRU� 0XWXD� GH
3URSLHWDULRV�

'XUDQWH�HVWH�VHJXQGR�WULPHVWUH�GH�������GHVGH�&$)
*UDQDGD�KHPRV�FRQWLQXDGR�GHVDUUROODQGR�DO�P¢[LPR
QXHVWUD�DFWLYLGDG� LQVWLWXFLRQDO�FRQ� OD�FHOHEUDFL´Q�GH
LPSRUWDQWHV�DFWRV��UHXQLRQHV�\�DFXHUGRV�GH�P¢[LPR
LQWHUªV�SDUD�QXHVWUR�&ROHJLR���$V®��FDEH�PHQFLRQDU�HO
DFXHUGR�GH�FRODERUDFL´Q�FRQ�&23(�*UDQDGD��ILUPDGR
HQWUH� HO� 'LUHFWRU� 3URYLQFLDO� GH� OD� HPLVRUD�'�� *DELQR
*DUF®D�\�QXHVWUR�3UHVLGHQWH��'��5DIDHO�0DUW®Q�$PEHO
*´PH]�� 3RUTXH� WHQHPRV�PXFKR� TXH� FRPXQLFDU� \� OR
KDUHPRV� GH� OD� PDQR� GH� XQR� GH� ORV� PHGLRV� P¢V
SXQWHURV�GH�QXHVWUD�FLXGDG��

&$)�*5$1$'$��
81�),50(

&203520,62�325
/$�)250$&,�1
&217,18$�<�'(

&$/,'$'
-RUQDGDV� LQIRUPDWLYDV� HVSHFLDOL]DGDV�
IRUPDWLYDV� \� FRQIHUHQFLDV� SDUD
FROHJLDGRV�\�HPSUHVDV�

��

f��� ¸¿�fS'�'�'/�

#R�>���

$03/,2
'(6$552//2�'(�/$

$&7,9,'$'
,167,78&,21$/�<
352)(6,21$/�'(/
&$)�*5$1$'$

$FWRV�� UHXQLRQHV�\�DFXHUGRV�GH�P¢[LPR
LQWHUªV� SDUD� OD� LQVWLWXFL´Q� FROHJLDO
JUDQDGLQD�

$GHP¢V�� VH� FHOHEU´� OD� SULPHUD� UHXQL´Q� \� WRPD� GH
FRQWDFWR�SDUD�OD�HODERUDFL´Q�\�ILUPD�GH�FRQYHQLR�GH
FRODERUDFL´Q�SURIHVLRQDO�GH�QXHVWUR�&ROHJLR�MXQWR�DO
,OXVWUH� &ROHJLR� GH� $ERJDGRV� GH� *UDQDGD�� SRU� OD
HVWUHFKD� UHODFL´Q� TXH� QRV� XQH� \� ORV� SXQWRV� GH
FRQH[L´Q� TXH�PDQWLHQHQ� GLFKD� FRKHVL´Q� HQ� QXHVWUR
VHFWRU�� $� OD� FLWDGD� UHXQL´Q� DFXGLHURQ� QXHVWUR
SUHVLGHQWH��'��5DIDHO�0DUW®Q�$PEHO�*´PH]�\�'��3DEOR
$UJHQWH�GHO�&DVWLOOR�� YRFDO�GH�QXHVWUR�&ROHJLR�� MXQWR
DO� GHFDQR� GHO� &ROHJLR� GH� $ERJDGRV� GH� *UDQDGD�� '�
/HDQGUR� &DEUHUD�� '�� $JXVW®Q� &DQRQ�� SUHVLGHQWH� GHO
JUXSR� GH� 3URSLHGDG� +RUL]RQWDO� GH� ,*$*5� \� '�
*XLOOHUPR�3DGLOOD��6HFUHWDULR�GH�,*$*5�
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3XQWR�GH�9LVWD3XQWR�GH�9LVWD

GH� +XHOYD�� IXH� IXQGDPHQWDO� SDUD� TXH� OD
LQIRUPDFL´Q��HQ�HO�FDVR�GH�/HSH��OOHJDUD�D�WRGRV
ORV�ULQFRQHV�GH�QXHVWUD�ORFDOLGDG�/D�FDUWHOHU®D
\�ORV�FRQVHMRV�»WLOHV�HODERUDGRV�GHVGH�HO�&2$)
VREUH�F´PR�DFWXDU�HQ�HVSDFLRV�FRPXQHV�FRPR
DVFHQVRUHV��SLVFLQDV��SDWLRV��SRUWDOHV�R�JDUDMHV�
QRV�D\XGDURQ�D�DERUGDU�GH�OD�IRUPD�DGHFXDGD
XQD�VLWXDFL´Q�LQªGLWD��
'H� OD� PLVPD� IRUPD� TXH� WUDEDMDPRV� HQ� HVH
SHU®RGR�GLI®FLO�KHPRV�GH�VHJXLU�KDFLªQGROR�HQ
HVWRV�PRPHQWRV��6RQ�PXFKRV� ORV� UHWRV�D� ORV
TXH� VH� HQIUHQWD� QXHVWUD� VRFLHGDG�� GHVGH� OD
DFHOHUDGD� WUDQVIRUPDFL´Q� WHFQRO´JLFD� TXH� YD
OOHJDQGR�H�LPSODQW¢QGRVH�HQ�QXHVWUDV�FDVDV�\
YHFLQGDULRV�� D� ORV� FDPELRV� HQHUJªWLFRV� TXH
KDEUHPRV� GH� DGRSWDU� VL� TXHUHPRV� IUHQDU� HO
FDPELR�FOLP¢WLFR�FX\RV�HIHFWRV�\D�FRPLHQ]DQ
D�QRWDUVH�HQ�QXHVWUR�G®D�D�G®D��
/RV�DGPLQLVWUDGRUHV�GH�ILQFDV��HQ�VX�IDFHWD�GH
DUPRQL]DGRUHV�GH�OD�FRQYLYHQFLD�\�GHO�UHVSHWR
LQWUDFRPXQLWDULR�� GHVHPSH²DQ� WDPELªQ� XQ
SDSHO� IXQGDPHQWDO� HQ� OD� DGDSWDFL´Q� D� HVWDV
QXHYDV� VLWXDFLRQHV� TXH� HO� VLJOR� ;;,� HVW¢
GHVWDSDQGR��
<D� HO� &ROHJLR� 2ILFLDO� GH� $GPLQLVWUDGRUHV� GH
)LQFDV�GH�+XHOYD�QRV�KD�GDGR�PXHVWUDV�GH�VX
EXHQ� KDFHU�� GH� VX� FRPSURPLVR� \� GH� VX
LPSOLFDFL´Q�HQ�HO�FXPSOLPLHQWR�GH�OD�OHJDOLGDG�
GH�DK®�TXH�HVWHPRV�FRQYHQFLGRV�GH�TXH�HVRV
QXHYRV� UHWRV� VHU¢Q� WDUHDV� TXH�� FRQ� DFLHUWR� \
FRQVWDQFLD��QRV�FRQGXFLU¢Q�D�HVD� WDQ�DQVLDGD
EXHQD� YHFLQGDG�� FRPR�JDUDQW®D� GH� VHJXULGDG�
VDOXG�\�ELHQHVWDU�

� � � � � � � � O� $\XQWDPLHQWR� GH� /HSH� KD� YHQLGR
WUDEDMDQGR�\�FRODERUDQGR�GHVGH�KDFH�D²RV�FRQ
HO�,OXVWUH�FROHJLR�2ILFLDO�GH�$GPLQLVWUDGRUHV�GH
)LQFDV� GH� +XHOYD�� SDUD� HO� GHVDUUROOR� GH
QXPHURVDV� FDPSD²DV� GH� FRQFLHQFLDFL´Q� \� GH
LQIRUPDFL´Q� D� OD� FXLGDGDQ®D�� HQFDPLQDGDV
VLHPSUH� D� OD� PHMRUD� GH� OD� FRQYLYHQFLD�� (VWD
FRODERUDFL´Q� VH� HVWUHFK �́ HQ� JUDQ� PHGLGD
FXDQGR� OD� SDQGHPLD� GH� &29,'� ��� FRPHQ] �́ D
PRGLILFDU�QXHVWUDV�YLGDV�\�KRJDUHV��QXHVWUR�G®D
D� G®D�� H� LQGXGDEOHPHQWH� ODV� UHODFLRQHV� GH
YHFLQGDG�� /D� LQFHUWLGXPEUH� TXH� SURYRFDED� OD
SURSDJDFL´Q� GH� XQ� YLUXV� SRU� HQWRQFHV
GHVFRQRFLGR��SHUR�TXH�OOHQDED�ORV�KRVSLWDOHV�\
ODV�PRUJXHV��DGHP¢V�GHO�PLHGR�D�XQ�ƬHQHPLJRƭ
TXH� SRG®D� HVWDU� HQ� FXDOTXLHU� OXJDU�� QRV
REOLJDURQ�D�HVWDEOHFHU�QXHYDV�UHJODV�\�QRUPDV
GH� FX\R� FXPSOLPLHQWR� GHSHQG®DQ� HQ� JUDQ
PHGLGD�QXHVWUD�VDOXG�\�QXHVWUD�SURWHFFL´Q��/DV
DGPLQLVWUDFLRQHV� S»EOLFDV�� HQ� VX� GHEHU� GH
DWHQGHU� ODV� QHFHVLGDGHV� GH� ORV� FLXGDGDQRV� \
FLXGDGDQDV�� QRV� HVIRU]DPRV� HQWRQFHV� SDUD
JDUDQWL]DU� OD� SUHVWDFL´Q� GH� ORV� VHUYLFLRV
S»EOLFRV� HQ� XQDV� FRQGLFLRQHV� KDVWD� HQWRQFHV
GHVFRQRFLGDV�� LQIRUPDQGR�DO�PLVPR� WLHPSR�D
OD�SREODFL´Q�D�WUDYªV�GH�FDPSD²DV�GLYXOJDWLYDV
\�SUHYHQWLYDV��
/D� FRRUGLQDFL´Q� HQWUH� ODV� GLVWLQWDV
DGPLQLVWUDFLRQHV� VH� KL]R� P¢V� QHFHVDULD� TXH
QXQFD��SHUR�DO�PLVPR�WLHPSR��OD�LPSOLFDFL´Q�GH
HQWLGDGHV� \� FROHFWLYRV� UHSUHVHQWDWLYRV� GH� OD
VRFLHGDG�FLYLO�� FRPR�HV�HO� FDVR�GHO�&ROHJLR�GH
$GPLQLVWUDGRUHV�GH�)LQFDV�

��

(

/D�EXHQD�YHFLQGDG�FRPR�
JDUDQW®D�GH�VDOXG�\�ELHQHVWDU

�

$OFDOGH�GH�/HSH�
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(O� &ROHJLR� 2ILFLDO� GH� $UTXLWHFWRV� GH� +XHOYD
�&2$+��\�HO�&ROHJLR�GH�$GPLQLVWUDGRUHV�GH�)LQFDV
GH�+XHOYD� �&2$)�� KDQ� VXVFULWR� XQ� FRQYHQLR� SDUD
DJLOL]DU� ORV� WU¢PLWHV� SDUD� OD� UHKDELOLWDFL´Q� GH
HGLILFLRV� \� YLYLHQGDV� \� TXH� HO� PD\RU� Q»PHUR� GH
KRJDUHV� VH� EHQHILFLH� FRQ� DJLOLGDG� \� WªFQLFRV
HVSHFLDOL]DGRV�� /D� UHKDELOLWDFL´Q� GH� HGLILFLRV
SHUPLWH� PHMRUDU� ODV� FRQGLFLRQHV� GH� VDOXEULGDG�
KDELWDELOLGDG�� VHJXULGDG�� DFFHVLELOLGDG�� FRQIRUW� \
ELHQHVWDU� GHO� HGLILFLR�� \� VX� FRPSRUWDPLHQWR
HQHUJªWLFR� \� PHGLRDPELHQWDO�� SDUD� � GLVPLQXLU� HO
LPSRUWH� GH� ODV� IDFWXUDV� GH� ORV� VXPLQLVWURV�� \
UHYDORUL]DU�ORV�LQPXHEOHV�

'HVGH�OD� Ʃ2ILFLQD�GH�$SR\R�D�OD�5HKDELOLWDFL´Qƪ�VH
LPSXOVDU¢�OD�JHVWL´Q�GH�ODV�D\XGDV��VXEYHQFLRQHV
\�PHGLGDV�ILVFDOHV�GHO�5HDO�'HFUHWR�����������GH
�� GH� RFWXEUH�� HQ� PDWHULD� GH� UHKDELOLWDFL´Q
UHVLGHQFLDO� \� YLYLHQGD� VRFLDO� GHO� 3ODQ� GH
5HFXSHUDFL´Q��7UDQVIRUPDFL´Q�\�5HVLOLHQFLD��3DUD
HOOR�� GHVWLQDU¢� ������ PLOORQHV� GH� Ʒ� GHO
PHFDQLVPR� 1H[W� *HQHUDWLRQ� SDUD� LPSXOVDU� OD
UHKDELOLWDFL´Q� GH� YLYLHQGDV� \� HGLILFLRV�� OD
UHJHQHUDFL´Q� GH� EDUULRV� \� OD� SURPRFL´Q� GH
YLYLHQGD�GH�DOTXLOHU�DVHTXLEOH�

$548,7(&726�<
$$�))�75$%$-$5�1
3$5$�$*,/,=$5�/$
5(+$%,/,7$&,�1�'(

(',),&,26�(1
+8(/9$

(QWUH�ORV�REMHWLYRV��DJLOL]DU� ORV�WU¢PLWHV
SDUD� OD� UHKDELOLWDFL´Q� GH� HGLILFLRV� \
YLYLHQGDV�

��

f��� ¸¿�fS'�'�'/�
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(O� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� GH
+XHOYD� LQLFL´� VX� FDPLQR�KDFLD� ODV�HOHFFLRQHV� FRQ
XQ�DFWR�FHQWUDO�HQ�HVWH�SURFHVR��FRPR�HV�HO�GH�OD
FRQVWLWXFL´Q�GH�OD�0HVD�(OHFWRUDO�
(VWH�DFWR�GH�FRQVWLWXFL´Q�GH�OD�PHQFLR�VH�FHOHEU´
HQ� OD� VHGH� GHO� &2$)�� \� HQ� HO� PLVPR� HVWXYLHURQ
SUHVHQWHV� HO� SUHVLGHQWH� GHO� &ROHJLR� SURIHVLRQDO�
$OHMDQGUR�&KDPRUUR��HO� VHFUHWDULR��&DUORV�*´PH]
1RJXHUDV�� \� HO� YRFDO� GH� 'HRQWRORJ®D�� 'DYLG
7RVFDQR��\�VLJQLILF´� OD�FRQIRUPDFL´Q�RILFLDO�GH�OD
0HVD� (OHFWRUDO�� FX\RV� LQWHJUDQWHV� IXHURQ
HOHJLGRV�SRU�VRUWHR�D�ILQDOHV�GH�PD\R�

'H� HVWD� PDQHUD�� OD� PHQFLRQDGD� PHVD� (OHFWRUDO
TXHG´� FRQVWLWXLGD� ILQDOPHQWH� SRU� ORV� VLJXLHQWHV
QRPEUHV�� -XDQ� 0DQXHO� )UDQFR� �SUHVLGHQWH��
)UDQFLVFR� -HV»V� 7RURQMR� �VHFUHWDULR�� H� ,Y¢Q
'RP®QJXH]��YRFDO��
7RGRV�HOORV�VH�HQFDUJDU¢Q�GH�DUELWUDU�HO�SURFHVR
HOHFWRUDO� \� GH� YHODU� SRU� TXH� HO� PLVPR� VH
GHVDUUROOH� FRQ� SOHQD� QRUPDOLGDG�� DGHP¢V� GH
DGPLQLVWUDU� WRGR� OR� UHIHUHQWH� DO� FHQVR�� R� ODV
LQFLGHQFLDV� TXH� SXHGDQ� VXUJLU�� DV®� FRPR� OD
SURFODPDFL´Q� GH� FDQGLGDWRV� \�� OOHJDGR� HO
PRPHQWR�� D� OD� YRWDFL´Q� R� D� OD� SXEOLFDFL´Q� GHO
UHVXOWDGR�GH�OD�HOHFFL´Q�

&2167,78,'$�/$
0(6$�(/(&725$/
48(�9(/$5��325
(/�352&(62�'(
(/(&&,21(6�'(/

&2$)
6H� HQFDUJDU¢Q� GH� DUELWUDU� HO� SURFHVR
HOHFWRUDO� \� YHODU� SRU� TXH� HO� PLVPR� VH
GHVDUUROOH�FRQ�SOHQD�QRUPDOLGDG
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<HQGR� P¢V� DOO¢� HQ� OD� UHGXFFL´Q� GHO� LPSDFWR
DPELHQWDO� GH� ORV� DVFHQVRUHV�� QL� ODV� FLQWDV� QL� OD
P¢TXLQD� GHO� *HQ�� � � 6ZLWFK� 6RODU� SUHFLVDQ� VHU
OXEULFDGDV�� FRQ� OR� TXH� VH� HYLWD� OD� JHQHUDFL´Q� GH
UHVLGXRV�FRQWDPLQDQWHV�

$O� HOHJLU� XQ� *HQ�� � � � 6ZLWFK� 6RODU�� HOLJH� WDPELªQ
XQD� SDQWDOOD� GLJLWDO� LQVWDODGD� HQ� VX� FDELQD�� /D
SDQWDOOD�H9LHZ70�GH�2WLV�HV�XQ� LQWHUFRPXQLFDGRU
TXH� IXQFLRQD� D� WUDYªV� GH� YLGHRFRQIHUHQFLD� HQ
HPHUJHQFLDV��\�DFW»D�FRPR�LQGLFDGRU�GH�GLUHFFL´Q
GH� YLDMH�� SRVLFLRQDO� \� SODFD� GH� LGHQWLILFDFL´Q�� /D
SDQWDOOD� WDPELªQ� HV� XQ� WUDQVPLVRU� GH� FRQWHQLGR
YLVXDO� \� DXGLWLYR� SHUVRQDOL]DEOH�� (O� H9LHZ� OH
SHUPLWH� LQFRUSRUDU� QXHVWUDV� VROXFLRQHV� ,R7�� FRQ
ODV� TXH� ORV� WªFQLFRV� H� LQJHQLHURV� GH� 2WLV� SXHGHQ
DFFHGHU�D�ORV�GDWRV�GHO�DVFHQVRU�HQ�WLHPSR�UHDO��OR
TXH�KDFH�SRVLEOH� OOHYDU�D� FDER�XQ�PDQWHQLPLHQWR
QR�VROR�SUHYHQWLYR��VLQR�SUHGLFWLYR��
(O� 2WLV� *HQ�� � � 6ZLWFK� 6RODU� HV� XQ� DVFHQVRU� TXH
LQFRUSRUD�OD�WHFQRORJ®D�P¢V�HILFLHQWH�\�VRVWHQLEOH
GLVSRQLEOH� KR\� HQ� G®D� HQ� HO�PHUFDGR� SDUD� UHGXFLU
HO� LPSDFWR� PHGLRDPELHQWDO�� ORJUDU� DKRUURV
HQHUJªWLFRV�VLJQLILFDWLYRV��DV®�FRPR�RIUHFHU�YLDMHV
VLOHQFLRVRV�\�FRQIRUWDEOHV�D�ORV�SDVDMHURV�

(O� *HQ�� � 6ZLWFK� 6RODU� HVW¢� GHVDUUROODGR� \
IDEULFDGR� HQ� (VSD²D�� (V� XQ� DVFHQVRU� DOWDPHQWH
HILFLHQWH��GLVH²DGR�SDUD�XQD�I¢FLO�LQVWDODFL´Q��SDUD
JHQHUDU� HQHUJ®D� \� RSHUDU� LQGHSHQGLHQWHPHQWH� GH
OD�UHG�HOªFWULFD�FRQ�HQHUJ®D�UHQRYDEOH��
$GHP¢V� GH� JHQHUDU� VX� SURSLD� HQHUJ®D� FXDQGR� OD
FDELQD�EDMD�FDUJDGD�R�FXDQGR�VXEH�YDF®D��VH�SXHGH
FRQHFWDU�D�SDQHOHV� VRODUHV� IRWRYROWDLFRV� FDSDFHV
GH� JHQHUDU� OD� HQHUJ®D� QHFHVDULD� SDUD� VX
IXQFLRQDPLHQWR��HOLPLQDQGR�HPLVLRQHV�GH�&2��D�OD
DWP´VIHUD� H� LQFOXVR�� SXGLªQGRVH� ROYLGDU� GH� OD
IDFWXUD� HOªFWULFD�� (O� *HQ�� � � 6ZLWFK� 6RODU� XWLOL]D
HVWD� HQHUJ®D� SDUD� UHFDUJDU� VXV� SURSLRV
DFXPXODGRUHV�� TXH� OH� SHUPLWHQ� FRQWLQXDU
IXQFLRQDQGR� QRUPDOPHQWH� LQFOXVR� VL� QR� KD\
VXILFLHQWH� LQVRODFL´Q��3XHGH�UHDOL]DU� ����YLDMHV�HQ
FDVR�GH�FRUWH�GH�VXPLQLVWUR�HOªFWULFR�
(O�*HQ�� � � 6ZLWFK� 6RODU� WDPELªQ� SXHGH� IXQFLRQDU
HQ� PRGR� K®EULGR�� XWLOL]DQGR� OD� HQHUJ®D� GH� OD� UHG
VROR� FXDQGR� OD� TXH� SURGX]FDQ� ODV� SODFDV� VRODUHV
QR� VHD� VXILFLHQWH� SDUD� PDQWHQHU� OD� FDUJD� GH� VXV
DFXPXODGRUHV��(VWH�DVFHQVRU�VH�FRQHFWD�FRPR�XQ
HOHFWURGRPªVWLFR�D�OD�FRUULHQWH�GH�����YROWLRV�\�QR
SUHFLVD�XQD�LQVWDODFL´Q�WULI¢VLFD�HVSHF®ILFD��<D�TXH
VROR� QHFHVLWD� ���� :� GH� SRWHQFLD� SDUD� SRGHU
RSHUDU�� QR� HV� QHFHVDULR� DXPHQWDU� OD� SRWHQFLD
FRQWUDWDGD�� (O�*HQ�� � � � 6ZLWFK�6RODU� DSURYHFKD� OD
WHFQRORJ®D�GH�FLQWDV�SODQDV�H[FOXVLYD�GH�2WLV��TXH
SHUPLWH�HO�XVR�GH�SROHDV�\�P¢TXLQDV�XQ�����P¢V
SHTXH²DV� FRQ�PHQRV� SDUWHV�P´YLOHV�� HYLWDQGR� HO
XVR�GH�UHGXFWRU��

7RGR�HVWR�VH�WUDGXFH�HQ�XQ�IXQFLRQDPLHQWR�PXFKR
P¢V� VLOHQFLRVR� \� ILDEOH� DO� HYLWDU� IULFFLRQHV�
GHVJDVWHV�\�SªUGLGDV�HQHUJªWLFDV��FRPSDUDGR�FRQ
ORV� FDEOHV� FRQYHQFLRQDOHV�� 2WUD� YHQWDMD� TXH
SURSRUFLRQDQ� ODV� FLQWDV� HV� TXH� SRVLELOLWDQ� VX
PRQLWRUL]DFL´Q� SHUPDQHQWH� D� WUDYªV� GHO� VLVWHPD
3XOVH� �SDUD�DVHJXUDU�TXH�HVW¢Q�HQ�WRGR�PRPHQWR
HQ� ´SWLPDV� FRQGLFLRQHV� VLQ� QHFHVLGDG� GH
LQWHUUXPSLU� HO� VHUYLFLR�� DOJR�QHFHVDULR� HQ� FDVR�GH
LQVSHFFL´Q�YLVXDO�

~¹S¬�GĘşǤ����¬ǄĽƤĊĸ�¬ŪŔîƐ�
ƍîƐî�Ƭş�İƬƤƬƐŪ�ŝïƘ�ƘŪƘƤĘşĽĉŔĘ

2WLV��OD�HPSUHVD�OtGHU�PXQGLDO�HQ�GHVDUUROOR��IDEULFDFLyQ�
LQVWDODFLyQ�\�PDQWHQLPLHQWR�GH�DVFHQVRUHV��HVFDOHUDV�PHFiQLFDV�\
VROXFLRQHV�GH�DFFHVLELOLGDG��KD�FUHDGR�HO�*HQ���6ZLWFK�6RODU��XQ
DVFHQVRU�FDSD]�GH�IXQFLRQDU�GH�IRUPD�FRPSOHWDPHQWH�DXWyQRPD

GH�OD�UHG�HOpFWULFD�
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1R� REVWDQWH�� GHVGH� HO� &ROHJLR� GH
$GPLQLVWUDGRUHV� GH� -DªQ� HVWDPRV� HQ� HO
GHEHU� GH� UHFRUGDU� TXH� HV�PX\� LPSRUWDQWH
PDQWHQHU� D»Q� SUHFDXFLRQHV� FRPR� VRQ� OD
GLVWDQFLD� LQWHUSHUVRQDO� \� OD� KLJLHQH� SDUD
SUHYHQLU� SRVLEOHV� FRQWDJLRV� LQGHVHDGRV� \
HYLWDU�DV®�YROYHU�D�DTXHOOR�SRU�OR�TXH�WDQWR
WLHPSR�KHPRV�SHOHDGR�SDUD�GHMDU�DWU¢V�

2WUR�SXQWR�TXH�QRV�PDQWHQ®D�HQ�YLOR�HUD�HO
O®PLWH� KRUDULR� GHO� TXH� VH� GLVSRQGU®D� SDUD
UHDOL]DU�HVWDV�DFWLYLGDGHV��)LQDOPHQWH��HVWH
TXHGDU¢� GHWHUPLQDGR� SRU� OD� QRUPDWLYD
PXQLFLSDO� VLHPSUH� \� FXDQGR� HO� QLYHO� GH
DOHUWD� VDQLWDULD� VLJD� VLHQGR� FHUR�� $GHP¢V�
HO�XVR�GH�PDVFDULOODV�QR�VHU¢�REOLJDWRULR�HQ
SLVFLQDV� \� ]RQDV� FRPXQHV� GH� DFXHUGR� FRQ
HO�5HDO�'HFUHWR�����������GH����GH�DEULO�GH
������5HI��%2(�$����������

6LQ� GXGD� DOJXQD� SDUHFH� TXH� HVWH� YHUDQR
VHU¢�P¢V�WUDQTXLOR�HQ� ODV�FRPXQLGDGHV�GH
YHFLQRV� TXH� SRGU¢Q� GLVIUXWDU� GH
DFWLYLGDGHV� TXH� OHV� KDE®DQ� VLGR
UHVWULQJLGDV� \� TXH� WDQWRV� TXHEUDGHURV� GH
FDEH]D� KDE®D� GDGR� HQ� YHUDQRV� SDVDGRV�
8QDV�UHVWULFFLRQHV�TXH�DIHFWDEDQ�D�P¢V�GH
�������� YLYLHQGDV� HQ� $QGDOXF®D� GH� ODV
FX¢OHV���������VRQ�GH�XVR�FRPXQLWDULR�

8QD�JUDQ�QRWLFLD�TXH�QRV�OOHQD�GH�DOHJU®D�\
TXH� HVSHUDPRV�� SRU� ILQ�� VHD� GHILQLWLYD� \
VXSRQJD�HO�ILQDO�GH�HVWD�ªSRFD�

� � � � � � � � � � � � � � �XUDQWH�ORV�»OWLPRV�PHVHV�KHPRV
SRGLGR�YHU�FRPR�VH�HPSH]DED�D�YLVOXPEUDU
HO� ILQDO� GH� HVWRV� D²RV� GH� P»OWLSOHV� \
FRQVWDQWHV�UHVWULFFLRQHV��

8QDV�UHVWULFFLRQHV�TXH�KDQ�WHQLGR�HVSHFLDO
LPSRUWDQFLD� HQ� OD� FRQYLYHQFLD� \� OD� JHVWL´Q
GH� FRPXQLGDGHV� GH� YHFLQRV� \� TXH�
DIRUWXQDGDPHQWH� SDUD� WRGRV�� HVWDPRV
FRPHQ]DQGR�D�GHMDU�DWU¢V��

8QD� GH� ODV� QRWLFLDV� P¢V� HVSHUDGDV� SDUD
HVWH� YHUDQR� HQWUH� ORV� SURSLHWDULRV� KD
OOHJDGR�GH�OD�PDQR�GHO�&RQVHMR�$QGDOX]�GH
&ROHJLRV�GH�$GPLQLVWUDGRUHV�GH�)LQFDV�TXH
KD� LQIRUPDGR� GH� TXH�� WUDV� OD� SDQGHPLD�
HVWD�VHU¢�OD�SULPHUD�YH]�HQ�OD�TXH�QR�KDEU¢
OLPLWDFLRQHV� GH� XVR� HQ� ODV� SLVFLQDV
FRPXQLWDULDV� SRU� HO� &RYLG����� 7UDV� PHVHV
GH�HVSHUD�OD�-XQWD�GH�$QGDOXF®D�KD�DFODUDGR
FXDO�VHU¢� OD�QRUPDWLYD�YLJHQWH�SDUD�HO�XVR
GH�SLVFLQDV�GH�FDUD�D�HVWH�YHUDQR��

(O� JRELHUQR� DQGDOX]� KD� H[SXHVWR� TXH� XQD
YH]�ILQDOL]DGR�HO�HVWDGR�GH�DODUPD�TXH�QRV
KD� DFRPSD²DGR� GXUDQWH� ORV� »OWLPRV
WLHPSRV� \� HQFRQWU¢QGRQRV� HQ� XQ� QLYHO� GH
DOHUWD�VDQLWDULD�FHUR��ODV�DFWLYLGDGHV�TXH�VH
UHDOLFHQ� HQ� LQVWDODFLRQHV� S»EOLFDV� R
SULYDGDV��VLHPSUH�TXH�QR�VH�VXSHUH�HO�DIRUR
HVWDEOHFLGR�� SRGU¢Q� OOHYDUVH� D� FDER� FRQ� OD
DQVLDGD� QRUPDOLGDG� GH� OD� TXH� JR]¢EDPRV
DQWHV��
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(O�YHUDQR�GH�VLHPSUH
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/D� ILUPD� GHO� FRQYHQLR� GH� FRODERUDFĹ Q� HQWUH� ODV� GRV
LQVWLWXFLRQHV�IXH�UHDOL]DGD�SRU�HO�SUHVLGHQWH�GHO�&ROHJLR�GH
$GPLQLVWUDGRUHV� GH� )LQFDV� -DªQ�� -DYLHU� 0�l� %DUDMDV
0DUW®QH]�\�HO�VXEGLUHFWRU�GH�&DMD�5XUDO��/XLV�-HV»V�*DUF®D�
/RPDV� 3RXVLEHW�� (VWH� FRQYHQLR� VXSRQH� HVWDEOHFHU� XQDV
O®QHDV� GH� ILQDQFLDFĹ Q� \� VHUYLFLRV� SDUD� GDU� FREHUWXUD� D
FXDOTXLHU� QHFHVLGDG� GHO� FROHFWLYR� HQ� OD� SURYLQFLD�� (O
DFXHUGR� ILUPDGR� WLHQH� XQD� YDOLGH]� GH� GRV� D²RV� \
UHVXOWDU¢Q� EHQHILFLDGRV� HO� &ROHJLR� GH� $GPLQLVWUDGRUHV�
FRPR� LQVWLWXFĹ Q� MXU®GLFD�� \� VXV� FROHJLDGRV�� &RQ� GLFKR
DFXHUGR��&DMD�5XUDO� -DªQ�FRQWULEX\H�FRQ�VXV�P¢V�GH� ���
RILFLQDV�HQ�QXHVWUD�SURYLQFLD�SDUD�DWHQGHU�WDQWR�SHUVRQDO
FRPR� GLJLWDOPHQWH� D� ORV� DGPLQLVWUDGRUHV� FROHJLDGRV�
$GHP¢V� GH� HVWR�� VH� RIUHFHQ� VHUYLFLRV� ILQDQFLHURV� D� ODV
FRPXQLGDGHV�GH�SURSLHWDULRV�\�DO�SHUVRQDO�DGPLQLVWUDWLYR
GHO� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� \� SRUWHURV� GH
ILQFDV�

(O� FRQYHQLR� LQFOX\H� XQD� DPSOLD� JDPD� GH� SURGXFWRV� \
VHUYLFLRV� SDUD� DSR\DU� D� ORV� FROHJLDGRV� HQ� WRGRV� VXV
SUR\HFWRV��$GHP¢V��VH�RIUHFHQ�VROXFLRQHV�SDUD�FXDOTXLHU
QHFHVLGDG� GH� ILQDQFLDFĹ Q� FRPR� SXHGHQ� VHU� FUªGLWR
FLUFXODQWH��SUªVWDPRV�SHUVRQDOHV��KLSRWHFDULRV�\� OD� O®QHD
GH�DFWLYLGDG�SURGXFWLYD��&DMD�5XUDO�SRQH�D�GLVSRVLFĹ Q�GHO
&ROHJLR�GH�$GPLQLVWUDGRUHV�GH�-DªQ�RWURV�PXFKRV�WLSRV�GH
VHUYLFLRV� FRPR� VRQ� OD� EDQFD� GLJLWDO�� VHJXURV�� SODQHV� GH
SHQVLRQHV�\�FDUWHUDV�GH�IRQGRV�GH�LQYHUVĹ Q��HQWUH�RWURV�

I�
#
V (Q� QXHVWUD� DSXHVWD� SRU� OD� IRUPDFĹ Q� FRQWLQXDGD� GH

QXHVWURV� FROHJLDGRV�� GXUDQWH� HVWH� PHV� GH� MXQLR� KHPRV
OOHYDGR� D� FDER� ODV� -RUQDGDV� )RUPDWLYDV� )RQGRV� 1H[W
*HQHUDWLRQ��(O�HYHQWR�VH�FHOHEU �́HO�MXHYHV����GH�MXQLR�\�IXH
RUJDQL]DGR� SRU� HO� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH� -DªQ� \
SDWURFLQDGR�SRU�'HVDUUROORV�7HFQRÓ JLFRV� ,17(/(&�6�/�� \
1('*,$�*UXSR�1DWXUJ\��

1R�SRGHPRV�KDFHU�P¢V�TXH�DJUDGHFHU�D�ORV�DVLVWHQWHV�TXH
VH�GLHURQ�FLWD�HQ�HO�+RWHO�&RQGHVWDEOH�,UDQ]R�GH�-DªQ�\�TXH
GLVIUXWDURQ�� HQ� GLFKD� IRUPDFĹ Q�� GHO� DQ¢OLVLV� GH� ODV
FXHVWLRQHV�E¢VLFDV�TXH�ODV�D\XGDV�S»EOLFDV�Ƭ)RQGRV�1H[W
*HQHUDWLRQƭ�RIUHFHQ�\�TXH�SODQWHDU¢Q�XQ�EXHQ�VHJXUR�HQ�HO
IXWXUR�LQPHGLDWR�SDUD�DGPLQLVWUDGRUHV�GH�ILQFDV�\�WªFQLFRV
GH�HGLILFDFĹ Q�\�FRQVWUXFFĹ Q��$GHP¢V��VH�WUDWDURQ�WHPDV
GLYHUVRV� FRPR� ODV� LQVWDODFLRQHV� IRWRYROWDLFDV� SDUD
FRPXQLGDGHV�GH�SURSLHWDULRV��HO�OLEUR�GHO�HGLILFLR�H[LVWHQWH
\�OD�HILFLHQFLD�HQ�FDOGHUDV�\�JDV�UHQRYDEOH�
3DUD� WHUPLQDU�� \� DO� LJXDO� TXH� KL]R� QXHVWUR� SUHVLGHQWH�'�
-DYLHU�0l� %DUDMDV� DO� ILQDOL]DU� HO� HQFXHQWUR�� QRV� JXVWDU®D
UHLWHUDU� QXHVWUR� P¢V� VLQFHUR� DJUDGHFLPLHQWR� D� ORV
GLVWLQWRV�SRQHQWHV�\� UHFDOFDU�QXHVWUD�VDWLVIDFFĹ Q�SRU�HO
ª[LWR�GH�ODV�MRUQDGDV�
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+DELOLWDGDV� O®QHDV� GH� ILQDQFLDFL´Q� \
VHUYLFLRV�SDUD�GDU�FREHUWXUD�D�FXDOTXLHU
QHFHVLGDG�GHO�FROHFWLYR�
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6H�KD�OOHYDGR�D�FDER�GLIHUHQWHV�MRUQDGDV
IRUPDWLYDV� GXUDQWH� HO� SDVDGR� PHV� GH
MXQLR��
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D�SULQFLSLRV�GH�PD\R�HQ�%HQDOP¢GHQD��FRQ
HO�DOFDOGH�GH�HVWD�ORFDOLGDG�\�VX�KRP´ORJR
HQ�0LMDV��8Q�DFWR�DO�TXH�DFXGLHURQ�P¢V�GH
PHGLR�FHQWHQDU�GH�FROHJLDGRV�\�TXH�FRQW´
FRQ� VHQGDV� SRQHQFLDV� GH� )UDQFLVFR
*RQ]¢OH]� 3DOPD�� DVHVRU� MXU®GLFR� GHO� &$)
0¢ODJD�� \� HO� FRQFHMDO� GH� 8UEDQLVPR� GHO
$\XQWDPLHQWR�GH�0LMDV��$QGUªV�5XL]�/H´Q�
)XH� WDQ� »WLO� HVWD� VHVL´Q� IRUPDWLYD� H
LQIRUPDWLYD� TXH� RWURV� D\XQWDPLHQWRV� VH
KDQ� LQWHUHVDGR� SRU� UHSOLFDU� OD� PLVPD� HQ
SU´[LPDV� IHFKDV�� 4XHUHPRV� TXH� HVWDV
GHOHJDFLRQHV� WHUULWRULDOHV� VHDQ� ORV� R®GRV
GHO� &ROHJLR� HQ� ODV� GLVWLQWDV� ORFDOLGDGHV
GRQGH� HVW¢Q� SUHVHQWHV� �9ªOH]� 0¢ODJD�
5LQF´Q� GH� OD� 9LFWRULD�� 7RUUHPROLQRV�
%HQDOP¢GHQD�� )XHQJLUROD�� 0LMDV�� $OKDXU®Q
GH� OD� 7RUUH��0DUEHOOD�� (VWHSRQD��0DQLOYD�
&DVDUHV�� $QWHTXHUD� R� 0HOLOOD�� \�� SRU� HOOR�
LQYLWDPRV� D� FRPSD²HURV� \� FRPSD²HUDV
TXH�QHFHVLWHQ�FXDOTXLHU�FXHVWL´Q�R�GHVHHQ
SURSRQHU� DOJXQD� DFFL´Q� FRQFUHWD� TXH� OR
KDJDQ�FRQ�VX�GHOHJDGR� WHUULWRULDO��SDUD�HO
TXH�VH�OH�IDFLOLWDU¢�HO�FRQWDFWR�D�WUDYªV�GH
OD�VHFUHWDU®D�GHO�&$)�0¢ODJD��
$GHP¢V�� SDUD� IDYRUHFHU� OD� SDUWLFLSDFL´Q
SRFR� D� SRFR� LUHPRV� RUJDQL]DQGR
UHXQLRQHV� FRQ� WRGRV� ORV� FROHJLDGRV� GH
0¢ODJD�� 1RV� HQFDQWDU®D� TXH� SXGLHVHLV
DVLVWLU� SDUD� FRQRFHUQRV�� \� DV®� SRGHU
LQWHUFDPELDU�RSLQLRQHV��

���������/D�SURYLQFLD�GH�0¢ODJD��FRQ�FDVL�GRV
PLOORQHV�GH�KDELWDQWHV� \� XQD� HVSHFLH� GH
¢UHD�PHWURSROLWDQD�TXH�VH�H[WLHQGH��FDVL
VLQ�VHSDUDFL´Q��SRU�WRGD�OD�O®QHD�GH�FRVWD
GH� H[WUHPR� D� H[WUHPR�� WLHQH� GLVWLQWDV
VLQJXODULGDGHV� TXH� O´JLFDPHQWH� VH
UHSURGXFHQ�HQ�OD�SURIHVL´Q��$V®��GHVGH�HO
&ROHJLR�GH�$GPLQLVWUDGRUHV�GH�)LQFDV�GH
0¢ODJD� \� 0HOLOOD� KHPRV� LPSXOVDGR� ODV
GHOHJDFLRQHV� WHUULWRULDOHV� FRQ� HO� ILQ� GH
DFHUFDUQRV� D� ODV� VLQJXODULGDGHV� GH� FDGD
]RQD� JHRJU¢ILFD� \� HVWDEOHFHU� UHODFLRQHV
LQVWLWXFLRQDOHV� FRQ� ORV� GLVWLQWRV
D\XQWDPLHQWRV�� HPSUHVDV�PXQLFLSDOHV� R
VXSUDPXQLFLSDOHV��$V®��GHVGH�KDFH�PHVHV
KHPRV� LQLFLDGR� XQD� URQGD� GH� FRQWDFWRV
FRQ�GLVWLQWDV�HQWLGDGHV�TXH��SRFR�D�SRFR�
GHEHQ� LU� SODVP¢QGRVH� HQ� FRQYHQLRV� GH
FRODERUDFL´Q�TXH�HQ�DOJXQRV�FDVRV�\D�VH
KDQ� ILUPDGR� �SRU� HMHPSOR� %HQDOP¢GHQD
R� $FRVRO�� \� HQ� RWURV� HVW¢� SHQGLHQWH� GH
FHUUDU� OD� DJHQGD� FRQ� ORV� UHSUHVHQWDQWHV
LQVWLWXFLRQDOHV� SDUD� LU� FRQFUHWDQGR� HVRV
DFXHUGRV�� 7HQHPRV� FODUR� TXH� HO
UHFRQRFLPLHQWR� LQVWLWXFLRQDO� GH� QXHVWUD
SURIHVL´Q�WLHQH�TXH�LU�OLJDGR�D�VHU�ILJXUDV
FODYHV� SDUD� GHWHUPLQDGRV
SURFHGLPLHQWRV� R� DFWXDFLRQHV�
5HFLHQWHPHQWH��WXYLPRV�XQ�EXHQ�HMHPSOR
GH� HOOR� FRQ� OD� FHOHEUDFL´Q� GH� XQDV
MRUQDGDV�LQIRUPDWLYDV�TXH�WXYLHURQ�OXJDU

0(5&('(6�*21=�/(=
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7UDEDMDQGR�HQ�OD�SURYLQFLD�GH�0¢ODJD
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(O� SDVDGR� ��� GH� PD\R�� VH� FHOHEU´� HQ� HO� 3DODFLR
0RQWH� 0LUDPDU� GH� 0¢ODJD� XQD� QXHYD� HGLFL´Q� GHO
'®D� GHO� $GPLQLVWUDGRU�� (Q� HVWD� RFDVL´Q�� OD
FHOHEUDFL´Q� GHO� &RQJUHVR� 1DFLRQDO� GH� $$�))� D
ILQDOHV�GH�MXQLR�REOLJ´�D�DGHODQWDU�DOJXQDV�VHPDQDV
VX�IHFKD�KDELWXDO�GH�FHOHEUDFL´Q��6LQ�HPEDUJR��HVWD
FLUFXQVWDQFLD�QR� LPSLGL´�TXH�P¢V�GH� ����SHUVRQDV
DVLVWLHUDQ� D� HVWH� WUDGLFLRQDO� HYHQWR� GH
FRQIUDWHUQL]DFL´Q� HQWUH� FRPSD²HURV�� HPSUHVDV
SDWURFLQDGRUDV�� UHSUHVHQWDQWHV� LQVWLWXFLRQDOHV� \
PLHPEURV�GH�RWURV�&ROHJLRV�3URIHVLRQDOHV�

(Q� HVWD� HGLFL´Q�� VH� ULQGL´� KRPHQDMH� D� ODV
DGPLQLVWUDGRUDV� GH� ILQFDV� TXH� P¢V� WLHPSR� OOHYDQ
FROHJLDGDV��(OLVD�5RGU®JXH]��FROHJLDGD�GHVGH�������\
0DU®D� GHO� &DUPHQ� *´PH]�/DULRV�� 5RVD� 0DU®D
*XWLªUUH]� /H´Q� \� 0LODJURV� /H´Q� %DLOªQ�� FROHJLDGDV
GHVGH� ������ UHFLELHURQ� XQD� UªSOLFD� GH� /D� )DUROD� GH
0¢ODJD� DO� WLHPSR� TXH� VH� SUR\HFWDED� XQ� Y®GHR� GH
LP¢JHQHV�IDPLOLDUHV�\�SURIHVLRQDOHV�GH�FDGD�XQD�GH
HOODV�� (O� DFWR� HVWXYR� SUHVLGLGR� SRU� VHFUHWDULR� GHO
&ROHJLR� GH� 0¢ODJD� \� 0HOLOOD�� 6HUJLR� *´PH]�� HO
SUHVLGHQWH��0DQXHO� -LPªQH]�� HO� GHOHJDGR�SURYLQFLDO
GH�6DOXG�&DUORV�%DXWLVWD��\�HO�FRQFHMDO�GH�(FRQRP®D
\� +DFLHQGD� GHO� $\XQWDPLHQWR� GH� 0¢ODJD�� &DUORV
&RQGH�

(O�&ROHJLR�GH�$GPLQLVWUDGRUHV�GH�)LQFDV�GH�0¢ODJD
\�0HOLOOD� HQWUHJ´� HO� �� GH�PD\R� ODV� DFUHGLWDFLRQHV
GH�OD�»OWLPD�HGLFL´Q�GHO�&XUVR�GH�2ILFLDO�+DELOLWDGR
\�&XUVR�GH�,QLFLDFL´Q��7UDV�VXSHUDU�HVWD�IRUPDFL´Q�
VH� GLR� OD� HQKRUDEXHQD� D� DOUHGHGRU� GH� XQRV� ��
QXHYRV�2ILFLDOHV�+DELOLWDGRV��(VWH�DFWR�GH�HQWUHJD
GH� DFUHGLWDFLRQHV� FRQW´� FRQ� OD� SUHVHQFLD� GH
0DQXHO� -LPªQH]�� SUHVLGHQWH� GHO� &$)�0¢ODJD�� \� GH
0DQXHO� '®D]�� UHVSRQVDEOH� GH� IRUPDFL´Q� GHO
&ROHJLR��Ƭ(O�2ILFLDO�+DELOLWDGR�HV��FDGD�YH]�P¢V��HVD
SHUVRQD�GH�FRQILDQ]D�SDUD� ORV�$GPLQLVWUDGRUHV�GH
)LQFDV� &ROHJLDGRV�� \� TXH� SHUPLWH� RIUHFHU� XQ
VHUYLFLR�GH�PD\RU�FDOLGDG�D� ORV�FOLHQWHVƭ��DILUP´�HO
SUHVLGHQWH�GHO�&$)�0¢ODJD��0DQXHO�-LPªQH]�

0XFKRV� 2ILFLDOHV� +DELOLWDGRV� UHFRJLHURQ� VX
DFUHGLWDFL´Q� D� WUDYªV� GH� VX� $GPLQLVWUDGRU� GH
)LQFDV�� OR� TXH� UDWLILF´� OD� V´OLGD� UHODFL´Q� TXH� VH
HVWDEOHFH�HQWUH�DPEDV�ILJXUDV�SURIHVLRQDOHV��&RPR
FLHUUH�VH�FHOHEU´�XQ�DJUDGDEOH�F´FWHO�HQ�ORV�ERQLWRV
MDUGLQHV� GHO� &ROHJLR� GH� $UTXLWHFWRV� GH� 0¢ODJD�
PRPHQWR� HQ� HO� TXH� ORV� DVLVWHQWHV� WXYLHURQ� OD
RSRUWXQLGDG�GH�GHEDWLU�VREUH�WHPDV�GH�OD�SURIHVL´Q
\� ORV� IXWXURV� SUR\HFWRV� GHO� &ROHJLR� GH
$GPLQLVWUDGRUHV�GH�)LQFDV�GH�0¢ODJD�\�0HOLOOD�
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0¢V� GH� ���� SHUVRQDV� DVLVWLHURQ� D� HVWH�
� HYHQWR� GH� FRQIUDWHUQL]DFL´Q� HQWUH
FRPSD²HURV��HPSUHVDV�\�RWURV�FROHJLRV
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0XFKRV�2ILFLDOHV�+DELOLWDGRV�UHFRJLHURQ
VX� DFUHGLWDFL´Q� D� WUDYªV� GH� VX
$GPLQLVWUDGRU�GH�)LQFDV
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'HOHJDGR�GH�(FRQRP®D��&RPHUFLR�\�7XULVPR�GHO
$\XQWDPLHQWR�GH�6HYLOOD
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SHUPLWHQ�DSR\DU� D� HVWRV�SURIHVLRQDOHV� HQ� OD
GHWHFFL´Q�\�HUUDGLFDFL´Q�GH�HVWD�ODFUD�VRFLDO��\
WUDEDMDU� FRQ� OD� VHQVLELOL]DFL´Q� GH� ORV
SURSLHWDULRV�\��FRPR�REMHWLYR�SULQFLSDO��DSR\DU
\� SURWHJHU� D� ODV� Y®FWLPDV� GH� ODV� YLROHQFLDV
PDFKLVWDV�� 4XLHUR� DGHP¢V� GHVWDFDU� ODV
LQLFLDWLYDV� IXQGDPHQWDOHV� SDUD� JDUDQWL]DU� OD
LJXDOGDG���HQ�UHODFL´Q�D�OD�PRYLOLGDG�UHGXFLGD�
FRPR� OD� FRORFDFL´Q� GH� DVFHQVRUHV� HQ
FRPXQLGDGHV�GH�GLVWLQWRV�EDUULRV�GH�OD�FLXGDG�
XQD�PHGLGD�IXQGDPHQWDO�SDUD�FHQWHQDUHV�GH
IDPLOLDV�� YHFLQRV� \� YHFLQDV� GH� 6HYLOOD� TXH
HVW¢Q� YLHQGR� UHVXHOWRV� ORV� SUREOHPDV� GH
DFFHVLELOLGDG�HQ�VXV�EORTXHV�GH�YLYLHQGDV��(Q
DOJXQRV� FDVRV� VRQ� SHUVRQDV� TXH� QL� VLTXLHUD
SXHGHQ�EDMDU�D�OD�FDOOH��
$IURQWDU�HVWRV�SUREOHPDV�GH�DFFHVLELOLGDG�HV
XQD� HVWUDWHJLD� SULPRUGLDO� HQ� OD� DFFL´Q� GH
JRELHUQR�\� VHJXLUHPRV�GRWDQGR�HO�SURJUDPD
FRQ� QXHYDV� SDUWLGDV�� (Q� HVWH� REMHWLYR
PXQLFLSDO�WDPELªQ�FRQWDPRV�FRQ�HO�QHFHVDULR
DSR\R� GHO� &$)� 6HYLOOD�� TXH� PXHVWUD� � VX
LPSOLFDFL´Q� HQ� FXHVWLRQHV� IXQGDPHQWDOHV
SDUD�OD�YLGD�GH�ODV�SHUVRQDV��3RU�WRGR�HOOR��PH
JXVWDU®D�PRVWUDU�PL�JUDWLWXG�D�HVWD�LQVWLWXFL´Q
HVHQFLDO� SDUD� OD� FRQYLYHQFLD� HQ� QXHVWURV
EDUULRV�\�PL�DSXHVWD�SRU�VHJXLU�HQ�OD�VHQGD�GH
OD� FRODERUDFL´Q� SDUD� TXH� 6HYLOOD� VLJD
FUHFLHQGR�GH�OD�PDQR�GH�ORV�SURIHVLRQDOHV�GH
WRGRV� ORV� VHFWRUHV� LPSOLFDGRV� \� GH� VX
$\XQWDPLHQWR�

���������D�FRODERUDFL´Q�HQWUH�HO�$\XQWDPLHQWR
GH�6HYLOOD�\�HO�&ROHJLR�GH�$GPLQLVWUDGRUHV
GH�)LQFDV�VLJXH�UHIRU]¢QGRVH�D²R�WUDV�D²R
SDUD� DERUGDU� GH� PDQHUD� FRP»Q
FXHVWLRQHV� TXH� VRQ� SULPRUGLDOHV� SDUD� OD
YLGD� GH� OD� FLXGDGDQ®D�� FRPR� OD
FRQYLYHQFLD�� OD� VHJXULGDG� R� OD
DFFHVLELOLGDG�� XQD� FRODERUDFL´Q� TXH
TXHUHPRV�VHJXLU�WUDEDMDQGR�SDUD�DYDQ]DU
HQ� HO� GLVH²R� GH� QXHYDV� PHGLGDV� H
LQLFLDWLYDV� TXH� GHQ� UHVSXHVWD� D� ODV
QHFHVLGDGHV� \� GHPDQGDV� GH� OD� SREODFL´Q
\� DO� LQWHUªV� JHQHUDO� GH� OD� FLXGDG�� 1R� HQ
YDQR�� OD� FRRSHUDFL´Q� PXWXD� HVW¢� GDQGR
EXHQRV� UHVXOWDGRV� D� WUDYªV� GH� SUR\HFWRV
JHQHUDOHV� \� SDUWLFXODUHV�� (Q� UHODFL´Q� D
HVWR�»OWLPR��PH�JXVWDU®D�SRQHU�HQ�YDORU�HO
FRPSURPLVR� GHO� &ROHJLR� GH
$GPLQLVWUDGRUHV� GH� )LQFDV� D� OD� KRUD
GLIXQGLU� ODV� \D� LQLFLDGDV� REUDV� GHO
0HWURFHQWUR� \� OD� FRQVWUXFFL´Q� GHO
FRUUHGRU�YHUGH�HQWUH�ORV�YHFLQRV�\�YHFLQDV
GH� 1HUYL´Q�� TXH� VXSXVR� TXH�� DQWHV� GH
FRPHQ]DU�OD�LQWHUYHQFL´Q��FRQRFLHUDQ�HVWH
SUR\HFWR� TXH� HV� SULRULWDULR� HQ� OD
PRYLOLGDG�QR�VROR�GHO�SURSLR�GLVWULWR��VLQR
GH�6HYLOOD�HQ�VX�FRQMXQWR��
(Q� OR�TXH�VH� UHILHUH�D�PHGLGDV�GH�DPSOLR
HVSHFWUR�� WUDEDMDPRV� GH� PDQHUD� FRP»Q
SDUD� HUUDGLFDU� OD� YLROHQFLD� GH� JªQHUR� D
WUDYªV�GH�DFXHUGRV�GH�FRODERUDFL´Q�TXH�

��

&DPLQDQGR�FRQ�HO�&$)6�SDUD
�PHMRUDU�6HYLOOD
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1XHVWUR� &ROHJLR� GHVDUUROOD� XQD� DPSOLD� DFWLYLGDG� HQ
UHODFL´Q� FRQ� RWUDV� LQVWLWXFLRQHV� GH� OD� FLXGDG�� &RQ
HVWDV�DFFLRQHV��VH�SHUVLJXH�YLVLELOL]DU�\�SRVLFLRQDU�D
OD� LQVWLWXFL´Q�DQWH� OD�VRFLHGDG�VHYLOODQD��$V®��VROR�HQ
HO� WUDQVFXUVR� GHO� »OWLPR�PHV� GH� MXQLR�� ORV� GLVWLQWRV
PLHPEURV�GH�OD�-XQWD�GH�*RELHUQR�KDQ�UHSUHVHQWDGR
DO� &$)6� HQ� HYHQWRV� GH� PX\� GLVWLQWD� ®QGROH�� /D
9LFHSUHVLGHQWD� 3ULPHUD�� $OLFLD� &UHDJK�� DVLVWL´� D� OD
FHQD�DQXDO�GH� OD� ,QJHQLHU®D� ,QGXVWULDO�GHO�&2*,7,�\� OD
FHQD�GH�JDOD�GH�(3<0(�� /D�9LFHSUHVLGHQWD�6HJXQGD�
0DU®D� 'RORUHV� *DUF®D�� UHSUHVHQW´� DO� &ROHJLR� HQ� OD
LQDXJXUDFL´Q�GH�OD�H[SRVLFL´Q�6HYLOOD�HV�$UTXLWHFWXUD�
HO�3OHQDULR�GHO�2EVHUYDWRULR�GHO�$JXD�GH�(0$6(6$�R
OD�FHQD�GH�JDOD�D�EHQHILFLR�GH�OD�$VRFLDFL´Q�(VSD²ROD
FRQWUD� HO� &¢QFHU�� $PEDV�� MXQWR� DO� 3UHVLGHQWH�
FRQIRUPDURQ� OD� UHSUHVHQWDFL´Q� FRUSRUDWLYD� HQ� OD
SURFHVL´Q�GHO�&RUSXV�&KULVWL��

7DPELªQ�QXHVWUD�9RFDO�-XDQD�0DU®D�/H´Q�SDUWLFLS´�HQ
HO�DFWR�GH�KHUPDQGDG�GHO�&ROHJLR�GH�$SDUHMDGRUHV��/D
PLVPD�FHUFDQ®D�\�SXHVWD�HQ�VHUYLFLR�GH�OD�FLXGDGDQ®D
EXVFDPRV� FRQ� OD� SDUWLFLSDFL´Q� GH� GLIHUHQWHV
PLHPEURV�GH� OD� -XQWD�GH�*RELHUQR�HQ� ORV�PHGLRV�GH
FRPXQLFDFL´Q�� GLYXOJDQGR� OD� ODERU� GH� ORV
$GPLQLVWUDGRUHV�GH�)LQFDV�&ROHJLDGRV�HQ�GLIHUHQWHV
SURJUDPDV�GH�&DQDO�6XU�R�D�WUDYªV�GH�XQ�FRQVXOWRULR
TXLQFHQDO�HQ�HO�SURJUDPD�0¢V�GH�XQR�GH�2QGD�&HUR��

(O� 3UHVLGHQWH� GHO� &$)6�� -RVª� )HULD�� VXVFULEL´� HQ
QRPEUH� GH� OD� LQVWLWXFL´Q� HO� SDVDGR� ��� GH� MXQLR� XQ
QXHYR�DFXHUGR�GH�FRODERUDFL´Q�FRQ�(0$6(6$��GHQWUR
GH� OD� FDPSD²D� Ƭ2EMHWLYR� ��ƭ� TXH� KD� SXHVWR� HQ
IXQFLRQDPLHQWR� OD� HPSUHVD� PXQLFLSDO� GH� DJXD� GH
6HYLOOD��
/D� PHWD� TXH� VH� PDUFD� HVWD� FDPSD²D� HV� OD
FRQFLHQFLDFL´Q� GH� OD� FLXGDGDQ®D� KLVSDOHQVH� GH� OD
QHFHVLGDG� GH� TXH� UHGX]FDPRV� HO� FRQVXPR� GH� DJXD
DQWH�OD�FURQLILFDFL´Q�GH�ODV�VHTX®DV�\�OD�SUHRFXSDQWH
VLWXDFL´Q�GH�ORV�HPEDOVHV��(Q�6HYLOOD��FDGD�FLXGDGDQR
FRQVXPH�XQD�PHGLD�GH�����OLWUR�GH�DJXD�SRU�SHUVRQD
\�G®D��XQD�FLIUD�TXH�KD�LGR�HQ�DXPHQWR�HQ�ORV�»OWLPRV
GRV�D²RV��

/D� FDPSD²D� VH� PDUFD� FRPR� REMHWLYR� UHGXFLU� HVD
FDQWLGDG�KDVWD�ORV����OLWUR�GH�PHGLD��1XHVWUR�&ROHJLR
VH� HQFXHQWUD� GLIXQGLHQGR� \D� D� WUDYªV� GH� VXV� UHGHV
VRFLDOHV� HO� PDWHULDO� SURPRFLRQDO� FRQ� FRQVHMRV� TXH
H[SOLFDQ� TXª� SRGHPRV� KDFHU� SDUD� UHGXFLU� HVWH
FRQVXPR����������
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ORV� GLVWLQWRV� PLHPEURV� GH� OD� -XQWD� GH
*RELHUQR� KDQ� UHSUHVHQWDGR� DO� &$)6� HQ
HYHQWRV�GH�PX\�GLVWLQWD�®QGROH
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&RQFLHQFLDFL´Q� GH� OD� FLXGDGDQ®D
KLVSDOHQVH� VREUH� OD� QHFHVLGDG� GH� TXH
UHGX]FDPRV�HO�FRQVXPR�GH�DJXD
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�4Xª�EDODQFH�KDFH�OD�FHOHEUDFL´Q�GHO�&RQJUHVR"

(VWDPRV� PX\� VDWLVIHFKRV�� +HPRV� WUDEDMDGR� PX\
GXUR� GXUDQWH� FXDWUR� D²RV� D� QLYHO� GH� &ROHJLR� SDUD
SUHSDUDU�HO�&ROHJLR�\�FUHR�TXH�KHPRV�FRQVHJXLGR�HO
GREOH� REMHWLYR� TXH� QRV� SURSXVLPRV�� SRU� XQ� ODGR
WUDWDU� GH� DYHULJXDU� SRU� GRQGH� GHEH� LU� OD� SURIHVL´Q
HQ� ORV� SU´[LPRV� D²RV�� \� SRU� RWUR� YROYHU� D
HQFRQWUDUQRV� HQ� XQDV� FRQGLFLRQHV� GH� UHODWLYD
QRUPDOLGDG�FRQ�WRGR�OR�TXH�KHPRV�SDVDGR�HQ�HVWRV
»OWLPRV����PHVHV�GHVGH�TXH�OD�&29,'����DWHUUL]´�HQ
QXHVWUDV� YLGDV�� $� QLYHO� GH� SDUWLFLSDFL´Q� OD� QRWD� HV
EDVWDQWH� DOWD�� SXHV� KHPRV� DOFDQ]DGR� ORV� ���
FRQJUHVLVWDV�� KHPRV� ORJUDGR� XQ� DOWR� Q»PHUR� GH�
� SDWURFLQDGRUHV� \� KHPRV� FRQWDGR� FRQ� P¢V� GH� ��
SRQHQWHV��<�WRGR�VLQ�DSHQDV�LQFLGHQFLDV�P¢V�DOO¢�GH
ODV�SURSLDV�GH�XQ�HYHQWR�GH� HVWD� HQYHUJDGXUD�TXH
KD�UHXQLGR��HQ�VX�FRQMXQWR��D�P¢V�GH�������SHUVRQDV
HQWUH� FRQJUHVLVWDV�� DFRPSD²DQWHV� \
UHSUHVHQWDQWHV� GH� ODV� HPSUHVDV� TXH� KDQ� KHFKR
SRVLEOH��FRQ�VX�FRODERUDFL´Q��HVWH�HYHQWR��$GHP¢V�
SRU�FXHVWLRQHV�GH�FDOHQGDULR�QRV�KHPRV�WHQLGR�TXH
HQIUHQWDU�D�XQ�GREOH�UHWR��KDFHU�HO�&1$)�P¢V�WDUG®R
GH� OD� KLVWRULD� \D� PHWLGRV� HQ� YHUDQR�� \� QR� SRGHU
RIUHFHU��SUHFLVDPHQWH�SRU� ODV�IHFKDV��XQDV�WDULIDV
GH� KRWHO� P¢V� FRPSHWLWLYDV�� 3HVH� D� HOOR�� KHPRV
HVWDGR�HQ�FLIUDV�PX\�DOWDV�GH�DVLVWHQFLD�

�>[R�i*U[�

6H� GHELHURQ� KDEHU� FHOHEUDGR� HQ� ����� SHUR� OD
SDQGHPLD�OR�LPSLGL´���+D�VXSXHVWR�HVR�XQD�YHQWDMD
R�XQD�GHVYHQWDMD"��3RU�TXª"

6H� SXHGH� YHU� HO� YDVR� PHGLR� OOHQR� R� PHGLR� YDF®R�
0HGLR� YDF®R� SRUTXH� HV� XQD� SHQD� TXH�PXFKR� GH� OR
WUDEDMDGR� GHVGH� ����� KDVWD� HO� ����� TXHGDUD� HQ
SRFR�\�OD�YHUGDG�TXH�HO�SURFHVR�GH�RUJDQL]DFL´Q�KD
VLGR� WDQ� ODUJR� TXH� HVWRV� »OWLPRV� PHVHV� VH� KDQ
KHFKR�EDVWDQWH�GXURV��SRUTXH�DGHP¢V� OD�DFWLYLGDG
FROHJLDO�QR�VH�KD�YLVWR�DSHQDV�UHVHQWLGD��

(Q�HVWH�FRQJUHVR�VH�SUHWHQGH�PDUFDU�ODV�EDVHV�GHO
IXWXUR���3RU�G´QGH�SDVDQ�HVDV�EDVHV"

<� HO� YDVR� KD� HVWDGR� PHGLR� OOHQR� SRUTXH� VLQ� HVD
H[SHULHQFLD�GH� ORV�D²RV�SUHYLRV�HV�PX\�SUREDEOH
TXH� QR� KXELHVH� VLGR� FRPR� KHPRV� SRGLGR
GLVIUXWDUOR�� <� QR� QRV� SRGHPRV� ROYLGDU� GH� WUHV
IDFWRUHV�FODYHV�D�ORV�TXH�KD\�TXH�GDU�ODV�JUDFLDV�
HQ�SULPHU�OXJDU�D�OD�VHFUHWDU®D�WªFQLFD�TXH�KHPRV
WHQLGR� SRU� HO� WUDEDMR� UHDOL]DGR�� \� HQ� VHJXQGR
OXJDU� D� ORV� FROHJLRV� GH� 9DOODGROLG� \� $OLFDQWH� SRU
KDEHU� SHUPLWLGR� UHWUDVDU� VXV� UHVSHFWLYRV
HYHQWRV��HO�(1$)�\�HO�&1$)�UHVSHFWLYDPHQWH��GRV
D²RV� SDUD� SRGHU� KDEHU� WHQLGR� HVWH� &RQJUHVR
1DFLRQDO�HQ�0¢ODJD�

�4Xª�KD�VXSXHVWR�SDUD�HO�FROHJLR�GH�0¢ODJD�SRGHU
RUJDQL]DUODV"

8Q�HMHUFLFLR�GH�PDODEDULVPR��(V�FLHUWR�TXH�HQ������
FRQ� OD� DQWHULRU� -XQWD�� HO� &RQJUHVR� HVWDED� \D
EDVWDQWH� SHUILODGR� SHUR� KXER� TXH� SDUDU� WRGR�� <
GHVGH� HQWRQFHV�� FRQ� XQ� QXHYR� SODQWHDPLHQWR
SRUTXH� OD� VRFLHGDG�� OD� HFRQRP®D� \� OD� SURIHVL´Q� KD
FDPELDGR�� KHPRV� WUDEDMDGR� FDVL� HQ� XQ� IROLR� HQ
EODQFR� SHUR� FRQ� XQD� JUDQ� H[SHULHQFLD� DGTXLULGD
SUHYLDPHQWH��$GHP¢V��KDFH�XQRV�PHVHV�VHJX®DPRV
YLHQGR� FRPR� ROD� WUDV� ROD� GH� OD� &29,'���� VH� LED
DFHUFDQGR� FDGD� YH]� P¢V� D� OD� IHFKD� \� HVR� KD
JHQHUDGR�LQFHUWLGXPEUH�WDQWR�HQ�SRVLEOHV�LQVFULWRV
FRPR� HQ� SDWURFLQDGRUHV�� 6LQFHUDPHQWH�� QR� QRV
LPDJLQ¢EDPRV� TXH� SRG®D� FHOHEUDUVH� HO� &RQJUHVR
FRQ� ORV� QLYHOHV� GH� UHVWULFFLRQHV� WDQ� EDMRV� TXH
KHPRV� WHQLGR�� \� HVR� KD� D\XGDGR� D� TXH� KD\D
WUDQVFXUULGR�FRPR�OR�KD�KHFKR�

�(O�IXWXUR�GH�OD
SURIHVL´Q�SDVD�SRU
OD�WHFQRORJ®D�\�HO
WUDEDMR�HQ�HTXLSR�

3RU�OD�DSOLFDFL´Q�GH�OD�WHFQRORJ®D�SDUD�PHMRUDU�OD
HILFLHQFLD�� \� SRU� HO� WUDEDMR� HQ� HTXLSR� SDUD� SRGHU
DWHQGHU� ORV� UHWRV� GH� OD� DFWLYLGDG� SURIHVLRQDO�
+HPRV� KDEODGR� GH� HILFLHQFLD� HQHUJªWLFD�� \� HVWD
YH]� \D� V®� FRPR� XQ� FRQFHSWR� FODYH� TXH� YD� D
WUDQVIRUPDU� ODV� FRPXQLGDGHV� \� SDUD� OD� TXH� KD\
EXVFDU� ODV� PHMRUHV� RSFLRQHV� SDUD� DOFDQ]DU� ORV
GHVDI®RV�HQHUJªWLFRV�TXH�HVW¢Q�SRU�YHQLU��+HPRV
KDEODGR� GH� FRPXQLGDGHV� LQWHOLJHQWHV� FRQ
GLVWLQWRV� PHFDQLVPRV� TXH� GHEHQ� KDFHU� P¢V
VHQFLOOR�OD�YLGD�HQ�ODV�PLVPDV�\�VX�FRPXQLFDFL´Q
GLUHFWD�FRQ�ORV�YHFLQRV�\�OD�SURSLD�FLXGDG��+HPRV
KDEODGR� GH� PHWDYHUVRƲ� \� QR� QRV� KHPRV
SUHJXQWDGR� VL� VHU¢� HO� IXWXUR�� VLQR� TXH� OR� KHPRV
SODQWHDGR� \D� FRPR� XQD� KHUUDPLHQWD�� R� XQD
UHDOLGDG�� TXH� YD� D� OOHJDU� HQ� XQ� IXWXUR� QR� PX\
OHMDQR��<�SDUD�WRGR�HVR�HO�DGPLQLVWUDGRU�QR�SXHGH
HVWDU� VROR�� GHEH� URGHDUVH� XQ� HTXLSR� SURIHVLRQDO
HILFLHQWH�\�FRPSURPHWLGR��

��
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�4Xª�FRQVHMR�OH�GDU®D�D�ORV�SU´[LPRV�RUJDQL]DGRUHV
GHO�FRQJUHVR"

/RV� FRQVHMRV� SRO®WLFDPHQWH� LQFRUUHFWRV� VH� ORV
GDUHPRV�HQ�SULYDGRƲ�<D�HQ�VHULR��HQ�SULPHU�OXJDU
TXH�GLVIUXWHQ�GH�WRGR�HO�SURFHVR�GH�RUJDQL]DFL´Q�
<� TXH� VH� URGHHQ�GH� EXHQRV�SURIHVLRQDOHV�� GHVGH
XQD� VHFUHWDU®D� WªFQLFD� KDVWD� FRPSD²HURV
LPSOLFDGRV� TXH� OHV� SHUPLWDQ� DIORUDU� LGHDV� SDUD
KDFHU�XQ�&RQJUHVR�LQROYLGDEOH�

�>[R�i*U[�

�(O�DGPLQLVWUDGRU
QR�SXHGH�HVWDU

VROR��GHEH
URGHDUVH�GH�XQ

HTXLSR�SURIHVLRQDO
HILFLHQWH�\

FRPSURPHWLGR
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(VWRV� VHUYLFLRV� VH� DJUXSDQ� EDMR� ORV� FRQWUDWRV
6FKLQGOHU� ([FHOOHQFH� TXH�� HQ� VXV� GLIHUHQWHV
PRGDOLGDGHV� �VWDQGDUG�� SUHPLXP� \� H[FOXVLYH��
DFRPSD²DQ� D� ORV� FOLHQWHV� GHVGH� HO� FRPLHQ]R� GH� OD
DQGDGXUD� MXQWRV�� HVWDQGR� SUHVHQWHV� HQ� WRGR
PRPHQWR�� UHVSRQGLHQGR�D� WRGDV�VXV�QHFHVLGDGHV�\
JDUDQWL]DQGR�OD�VHJXULGDG�\�OD�GLVSRQLELOLGDG�GH�ORV
HTXLSRV��$GHP¢V��6FKLQGOHU�RIUHFH�OD�RSRUWXQLGDG�GH
D²DGLU� VHUYLFLRV� DGLFLRQDOHV� D� ORV� FRQWUDWRV�� FRPR
LQFRUSRUDU�FRPXQLFDFL´Q�GLUHFWD�H�LQPHGLDWD�FRQ�VX
FHQWUR� GH� OODPDGDV� QDFLRQDO� SDUD� JHVWLRQDU
LQFLGHQWHV�HQ� ODV�FDELQDV�GH� ORV�DVFHQVRUHV�� UHFLELU
LQIRUPHV� VREUH� UHQGLPLHQWR�� XVR� \� HVWDGR� GH� XQ
HTXLSR�� DGHFXDU� HO� KRUDULR� GH� YLVLWDV� D� ODV
QHFHVLGDGHV� GH� XQ� FOLHQWH� �� LQFOXVR� ODV� ��� KRUDV
WRGRV� ORV� G®DV� GHO� D²R� FRQ� HO� P´GXOR� $7$� ��
�$VLVWHQFLD� 7ªFQLFD� $SOLFDGD���� R� JDUDQWL]DU� OD
GLVSRQLELOLGDG� GH� XQD� LQVWDODFL´Q� GXUDQWH� HO� �����
GHO� WLHPSR� LPSODQWDQGR� XQ� LQWHUYDOR� GH� UHVSXHVWD
GH�P¢[LPR�XQD�KRUD�\�UHVSDOGDGR�SRU�XQD�FO¢XVXOD
FRPSHQVDWRULD�HQ�FDVR�GH�LQFXPSOLPLHQWR�

(O� VHUYLFLR� GH� PDQWHQLPLHQWR� GH� 6FKLQGOHU� HV� HO
DOLDGR�SHUIHFWR�GH�ORV�DGPLQLVWUDGRUHV�GH�ILQFDV��QR
VROR� SRU� VX� DPSOLD� FREHUWXUD� SRU� WRGR� HO� WHUULWRULR
QDFLRQDO�FRQ�P¢V�GH����SXQWRV�GH�FRQWDFWR�DFWLYRV
ODV����KRUDV�DO�G®D� WRGR�HO�D²R��VLQR�WDPELªQ�SRU� OD
FRQILDQ]D� TXH� DSRUWD� HO� JUDQ� HTXLSR� KXPDQR� GH
6FKLQGOHU�GHGLFDGR�D�RIUHFHU�HO�PHMRU�VHUYLFLR�D� ODV
FRPXQLGDGHV� GH� YHFLQRV�� 0¢V� GH� ������ WªFQLFRV
DOWDPHQWH� FXDOLILFDGRV� H� LQVWUXLGRV� GH� IRUPD
FRQVWDQWH� HQ� WRGDV� ODV� WHFQRORJ®DV� GHO� PHUFDGR� \
TXH� VRQ� FDSDFHV� GH� GDU� UHVSXHVWD� D� FXDOTXLHU
QHFHVLGDG�� \D� VHD� GH� PDQWHQLPLHQWR�� UHYLVL´Q� R
UHSDUDFL´Q�&RPR� QRUPD� JHQHUDO�� 6FKLQGOHU
GHVDUUROOD� WUHV� SURJUDPDV� GH� PDQWHQLPLHQWR�
SUHGLFWLYR�� SUHYHQWLYR� \� FRUUHFWLYR�� (O� REMHWLYR� HV
DQWLFLSDU� SRVLEOHV� DYHU®DV� JDUDQWL]DQGR� HO� FRUUHFWR
IXQFLRQDPLHQWR�\�OD�P¢[LPD�FDOLGDG�\�FRPIRUW�GH�ORV
HTXLSRV� GH� DFXHUGR� FRQ� OD� QRUPDWLYD� QDFLRQDO� \
HXURSHD� \� D� WUDYªV� GHO� FXPSOLPLHQWR� GH� H[LJHQWHV
QRUPDV� GH� FDOLGDG� \� JHVWL´Q� FRPR� ,62� ����� H� ,62
������� 'H� HVWD� IRUPD�� ORV� HTXLSRV� PDQWHQLGRV� SRU
6FKLQGOHU�GLVIUXWDQ�GH�SODQHV�HVSHF®ILFRV�SDUD�FDGD
HTXLSR��JDUDQW®D�GH�UHSDUDFLRQHV�GXUDQWH�GRV�D²RV�
LQVSHFFLRQHV�YRODQWHV�GH�ODV�LQVWDODFLRQHV�SRU�SDUWH
GH�ORV�UHVSRQVDEOHV�GH�¢UHD��DXGLWRU®DV�GH�FDOLGDG�\
GH� SUHYHQFL´Q� GH� ULHVJRV� ODERUDOHV� \� XQ� VHJXUR� GH
5HVSRQVDELOLGDG�&LYLO�GH�KDVWD����PLOORQHV�GH�HXURV�
HQWUH�RWUDV�RSFLRQHV�
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(Q� VX� FRPSURPLVR� FRQ� OD� VHJXULGDG� GH� XVXDULRV� \
WUDEDMDGRUHV�� 6FKLQGOHU� YD� XQ� SDVR�P¢V� DOO¢� GH� ORV
UHTXHULPLHQWRV� H[LJLGRV� SRU� OD� OH\� \� DSRUWD
SUHVWDFLRQHV�\�VHUYLFLRV�GLIHUHQFLDGRUHV��(MHPSOR�GH
HOORV� HV� HO� 3URJUDPD� GH� 6HJXULGDG� &36,
�,QVSHFFLRQHV�3HUL´GLFDV�GH�6HJXULGDG���TXH� LQFOX\H
OD� UHDOL]DFL´Q� JUDWXLWD� GH� UHYLVLRQHV� GH� VHJXULGDG
UHFXUUHQWHV��(VWDV� LQVSHFFLRQHV�IRUPDQ�SDUWH�GH�XQ
SURJUDPD� JOREDO�� O®GHU� HQ� HO� VHFWRU� GH� DVFHQVRUHV�
FX\R� REMHWLYR� HV� JDUDQWL]DU� TXH� HO� ����� GH� ORV
HTXLSRV�FXPSOHQ�XQRV�QLYHOHV�GH�VHJXULGDG�´SWLPRV
HTXLSDUDEOHV�DO�PRPHQWR�GH�VX�SXHVWD�HQ�PDUFKD�
/DV�DFFLRQHV�GHO�SURJUDPD�&36,�VH�UHDOL]DQ�GH�IRUPD
DQXDO� \� TXLQTXHQDO�� 6X� SURFHVR� FRQVLVWH� HQ� VLHWH
SDVRV� TXH� FRPSUHQGHQ� P¢V� GH� ��� SUXHEDV
LQGLYLGXDOHV� \� WHVW� GH� FRQWURO� SDUD� HVWXGLDU� HO
FRUUHFWR� IXQFLRQDPLHQWR� GH� ORV� SULQFLSDOHV
FRPSRQHQWHV�GH�VHJXULGDG�FRPR�VRQ�ORV�OLPLWDGRUHV
GH�YHORFLGDG��SDUDFD®GDV�� IUHQR�SULQFLSDO�R� FLUFXLWRV
GH� VHJXULGDG�� (Q� OD� UHYLVL´Q� DQXDO�� OD� LQVSHFFL´Q� HV
HMHFXWDGD� SRU� ORV� 7ªFQLFRV� GH� 6HUYLFLR�
HVSHFLDOPHQWH�SUHSDUDGRV�SDUD�HOOR��\�XQD�PXHVWUD
GH�ORV�HTXLSRV�HVWXGLDGRV�HV�DXGLWDGD�SRU�XQ�HTXLSR
LQGHSHQGLHQWH� H� LQWHUQDFLRQDO� TXH� JDUDQWL]D� OD
FDOLGDG�\�ORV�EXHQRV�UHVXOWDGRV��
3RU� VX� SDUWH�� OD� UHYLVL´Q� HMHFXWDGD� FDGD� FLQFR� D²RV
HV�UHDOL]DGD�SRU�LQVSHFWRUHV�LQGHSHQGLHQWHV�GHO�¢UHD
GH�)LHOG�4XDOLW\�DQG�([FHOOHQFH��)4(��HVSHFLDOPHQWH
SUHSDUDGRV� SDUD� UHDOL]DU� HVWDV� SUXHEDV� HQ� HTXLSRV
6FKLQGOHU�\�GH�WHUFHUDV�PDUFDV��
(VWDV� DFFLRQHV� SDUD� PD[LPL]DU� OD� VHJXULGDG� VRQ
»QLFDV� HQ� HO� VHFWRU� \� SURSRUFLRQDQ� D� ORV
DGPLQLVWUDGRUHV� GH� LQVWDODFLRQHV� \� HGLILFLRV� XQD
WRWDO�FRQILDQ]D�HQ�HO�EXHQ�HVWDGR�GH�VXV�HTXLSRV��
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/D� LQFRUSRUDFL´Q� GH� WHFQRORJ®D� HQ� ORV� HTXLSRV
SHUPLWH� RIUHFHU� XQ� PDQWHQLPLHQWR� SUHGLFWLYR� \
SUHYHQWLYR� DQWH� OD� DSDULFL´Q� GH� SRVLEOHV� IDOORV�� /D
WHFQRORJ®D� 6FKLQGOHU� $KHDG� SHUPLWH� UHDOL]DU� HVWH
WLSR� GH� PDQWHQLPLHQWR� PHGLDQWH� OD� PRQLWRUL]DFL´Q
GH�HTXLSRV�TXH�RIUHFHQ� LQIRUPDFL´Q�HQ� WLHPSR� UHDO
GH� VX� HVWDGR�� $V®�� VH� SXHGH� FRQRFHU� HQ� WRGR
PRPHQWR� OR� TXH� VXFHGH� HQ� XQD� LQVWDODFL´Q� \
DQWLFLSDU� SRVLEOHV� SUREOHPDV� WªFQLFRV� SDUD
UHVROYHUORV� DQWHV� GH� TXH� RFXUUDQ�� (VWR� WLHQH� FRPR
UHVXOWDGR� XQD� PHMRUD� GHO� WLHPSR� GH� UHVSXHVWD�
FRQVLJXLHQGR� XQD� UHVROXFL´Q� GH� LQFLGHQFLDV� PXFKR
P¢V� ¢JLO� \� OOHJDQGR� D� UHGXFLU� KDVWD� HQ� XQ� ���� HO
WLHPSR�GH�LQDFWLYLGDG�GH�ORV�HTXLSRV�
$GHP¢V��OD�WHFQRORJ®D�$KHDG�HV�DSOLFDEOH�D�WRGR�WLSR
GH�DVFHQVRUHV�� OOHYDQGR�D�FDER�XQ�VHQFLOOR�SURFHVR
GH� LQVWDODFL´Q� \� PRGHUQL]DFL´Q� GH� ORV� HTXLSRV� \D
H[LVWHQWHV�
3DUD�OD�JHVWL´Q�GH�WRGD�HVWD�LQIRUPDFL´Q��ORV�FOLHQWHV
GLVSRQHQ� GH� OD� KHUUDPLHQWD� 6FKLQGOHU� $KHDG
$FWLRQ%RDUG�� 6H� WUDWD� GH� XQD� SODWDIRUPD� ZHE�
DFFHVLEOH�WDPELªQ�GHVGH�GLVSRVLWLYRV�P´YLOHV��GHVGH
OD� TXH� VH� SXHGHQ� YLVXDOL]DU� WRGRV� ORV� GDWRV� \
HVWDG®VWLFDV�GHO�HTXLSR�GH�IRUPD�VLPSOLILFDGD��
0XFKDV� VRQ� ODV� RSFLRQHV� TXH� RIUHFH� HO� VHUYLFLR� GH
PDQWHQLPLHQWR� GH� 6FKLQGOHU�� VLHPSUH� FRQ� YRFDFL´Q
GH� RIUHFHU� OD� P¢[LPD� FDOLGDG� DGDSW¢QGRVH� D� ODV
QHFHVLGDGHV�GH�ORV�FOLHQWHV�
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3UHVXSXHVWR� TXH� VHU¢� LQYHUWLGR� HQ� SDUWH�� SDUD� OD
UHKDELOLWDFL´Q� GH� HGLILFLRV� \� TXH� IRUPD� SDUWH� GHO
3ODQ� GH� 5HFXSHUDFL´Q� WUD]DGR� SRU� (VSD²D�� (VWH
SODQ� GHVWLQDU¢� ������ PLOORQHV� GH� HXURV� GHO
PHFDQLVPR�1H[W� *HQHUDWLRQ� (8� SDUD� LPSXOVDU� OD
UHKDELOLWDFL´Q� GH� YLYLHQGDV� \� HGLILFLRV�� OD
UHJHQHUDFL´Q� GH� EDUULRV� \� OD� SURPRFL´Q� GH
YLYLHQGD�GH�DOTXLOHU�DVHTXLEOH�
��������UHKDELOLWDFLRQHV�HV�OD�PHWD�D�OD�TXH�GHEH
GH� OOHJDU� (VSD²D� HQ� FXDQWR� D� ULWPR� DQXDO� GH
UHKDELOLWDFL´Q� GH� YLYLHQGDV�� (VWH� HV� HO� ULWPR� TXH
HV� QHFHVDULR� DOFDQ]DU� SDUD� FXPSOLU� FRQ� VX
FRPSURPLVR� GH� FHUR� HPLVLRQHV� SDUD� �����
$GHP¢V�� HVWD� PHWD� LPSOLFD� TXH� (VSD²D
PXOWLSOLTXH� SRU� FLQFR� VX� DFWXDO� ULWPR� GH
UHKDELOLWDFL´Q�
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'�� *DEULHO� 2\RQDUWH� /XL]�� 3UHVLGHQWH� GH� &$)
$OPHU®D�� SDUWLFLS´� HQ� XQ� HQFXHQWUR� GH� &ROHJLRV
3URIHVLRQDOHV� GH� $OPHU®D� � \� OD� 8QLYHUVLGDG�
RUJDQL]DGR�SRU�/$�92=�'(�$/0(5,$��SDUD�DQDOL]DU
ORV�UHWRV� ODERUDOHV�HQ� OD�SURYLQFLD��/D� MRUQDGD�KD
VHUYLGR�SDUD�FRQRFHU�ORV�SXQWRV�DILQHV�TXH�WLHQHQ
ODV� GLIHUHQWHV� FRUSRUDFLRQHV�� TXH� VH� KDQ
PRVWUDGR� DELHUWDV� D� OD� FRODERUDFL´Q� FRP»Q�� /RV
GRFH� FROHJLRV�KDQ� UHSDVDGR� F´PR�KDQ�DIURQWDGR
ORV� GRV� D²RV� GH� SDQGHPLD� \� F´PR� ªVWD� OHV� KD
REOLJDGR�D�FDPELDU�ORV�REMHWLYRV�HQ�EHQHILFLRV�GHO
ELHQHVWDU� VRFLDO�� '�� *DEULHO� 2\RQDUWH�� PDQLIHVW´
TXH� ƬXQR� GH� ORV� PXFKRV� FDPELRV� D� ORV� TXH� KDQ
WHQLGR� TXH� KDFHU� IUHQWH� ORV� $GPLQLVWUDGRUHV� GH
)LQFDV�KDQ�VLGR�ODV�UHODFLRQHV�VRFLDOHV�

(O� SDVDGR� PHV� GH� PD\R�� HO� &ROHJLR� GH
$GPLQLVWUDGRUHV� GH� )LQFDV� GH� &¢GL]� \� &HXWD
FHOHEU´� XQD� -RUQDGD� ,QIRUPDWLYD� HQ� OD� TXH
DSUHQGLPRV� P¢V� VREUH� ORV� IRQGRV� 
1H[W
*HQHUDWLRQ
� GHVWLQDGRV� D� OD� UHKDELOLWDFL´Q� GH
YLYLHQGDV�
$FFLRQD�� HPSUHVD� HVSD²ROD� GH� SURPRFL´Q� \
JHVWL´Q� GH� LQIUDHVWUXFWXUDV� \� HQHUJ®DV
UHQRYDEOHV�� IXH� OD� HQFDUJDGD� GH� LPSDUWLU� XQD
IRUPDFL´Q� TXH� VLUYL´� D� QXHVWURV� FROHJLDGRV� SDUD
DSUHQGHU� XQ� SRFR� P¢V� VREUH� HO� 3ODQ� GH
5HKDELOLWDFL´Q� GH� 9LYLHQGDV� \� (GLILFLRV�� DV®� FRPR
GH�ODV�VXEYHQFLRQHV�TXH�OR�FRQIRUPDQ�
/RV� )RQGRV� 1H[W� *HQHUDWLRQ� GH� 8(� VRQ� XQ
LQVWUXPHQWR� WHPSRUDO� GH� UHFXSHUDFL´Q�� GH� ORV
FXDOHV�(VSD²D�UHFLELU¢���������PLOORQHV�

8Q� FDPELR� TXH� KD� VXSXHVWR� OD� FRPXQLFDFL´Q� Y®D
GLJLWDO� GH� OD� SURIHVL´Q�� XQ� ORJUR� DSUREDGR� SRU� HO
&RQVHMR� $QGDOX]� SRU� OD� DFWXDO� VLWXDFL´Q
SDQGªPLFD�TXH�DWUDYLHVD�OD�VRFLHGDG�DOPHULHQVH�ƭ
7HUPLQ´� VX� LQWHUYHQFL´Q� HO� 3UHVLGHQWH� GH� OD
LQVWLWXFL´Q� DOPHULHQVH� GLFLHQGR� TXH�� ƬRWUR� GH� ORV
FDEDOORV� GH� EDWDOOD� D� ORV� TXH� KDFHPRV� IUHQH� HV
LQWHQWDU� TXH� ODV� VXEYHQFLRQHV� TXH� KD� FRQFHGLGR
OD� &RPXQLGDG� (FRQ´PLFD� (XURSHD� SDUD� OD
HILFLHQFLD� \� OD� PHMRUD� GH� ORV� HGLILFLRV� QR� VH
SLHUGDQ�QLQJXQD��
(O� &ROHJLR� SUHWHQGH� D\XGDU� D� ODV� FRPXQLGDGHV�� \
VREUH� WRGR� ODV�P¢V� QHFHVLWDGDV�� SDUD� TXH� VHSDQ
GHVDUUROODU� ODV� VROLFLWXGHV�� TXH� QR� VRQ
HVSHFLDOPHQWH�I¢FLOHV�QL�VHQFLOODV�ƭ

��
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(O� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� GH
6HYLOOD� \� HO� &ROHJLR� GH� $SDUHMDGRUHV� \
$UTXLWHFWRV� 7ªFQLFRV� GH� 6HYLOOD�� KDQ� VXVFULWR
XQ� DFXHUGR� GH� FRODERUDFL´Q� TXH� WLHQH� FRPR
XQR�GH�VXV�HMHV�SULPRUGLDOHV�IDFLOLWDU�HO�DFFHVR
GH� ODV� &RPXQLGDGHV� GH� 3URSLHWDULRV� D� ORV
SURJUDPDV� \� D\XGDV� SDUD� OD� UHKDELOLWDFL´Q� GH
HGLILFLRV��
$PEDV� LQVWLWXFLRQHV� KDU¢Q� WDPELªQ� XQD
LPSRUWDQWH� DSXHVWD� FRQMXQWD� SRU� OD� IRUPDFL´Q
GH� VXV� SURIHVLRQDOHV�� HVSHFLDOPHQWH� HQ
PDWHULDV� GH� FDSLWDO� LQWHUªV� SDUD� ODV
&RPXQLGDGHV� GH� 3URSLHWDULRV� FRPR� OD
WUDPLWDFL´Q� GH� ORV� IRQGRV� HXURSHRV� 1H[W
*HQHUDWLRQ��

(Q� FXPSOLPLHQWR� GHO� &RQYHQLR� GH� &RODERUDFL´Q
VXVFULWR� HQWUH� OD� 7HVRUHU®D� *HQHUDO� GH� OD
6HJXULGDG�6RFLDO�\�&ROHJLR�GH�$GPLQLVWUDGRUHV�GH
)LQFDV�GH�&´UGRED��HO�SDVDGR�G®D�RFKR�GH�MXQLR�HQ
OD� VHGH� 3URYLQFLDO� VH� PDQWXYR� XQD� GH� ODV
UHXQLRQHV� SHUL´GLFDV� TXH� VH� FHOHEUDQ� HQWUH
DPEDV� LQVWLWXFLRQHV�� SRU� XQ� ODGR� UHSUHVHQWDQWHV
GH� OD� 7HVRUHU®D� *HQHUDO� GH� OD� 6HJXULGDG� 6RFLDO� \
SRU� RWUR�� PLHPEURV� GHO� &ROHJLR� GH� &´UGRED�� /D
SUHVLGHQWD� GHO� &ROHJLR� FRUGREªV�� 'l� 0HUFHGHV
5RPHUR� DVLVWL´� D� OD� PLVPD� \� DJUDGHFL´� D� ORV
SUHVHQWHV� WRGDV� ODV� FRPXQLFDFLRQHV� GH� ODV
QRYHGDGHV� TXH� UHFLEH� SRU� SDUWH� GH� OD� 7*66�� DV®
FRPR�ORV�GLYHUVRV�%ROHWLQHV�GH�1RWLFLDV�5HG��\�HO

IXQFLRQDPLHQWR� GHO� DSOLFDWLYR� &$6,$� TXH� VH
GLIXQGHQ� SXQWXDOPHQWH� D� QXHVWURV� FROHJLDGRV� \
FROHJLDGDV�

$� OD� PHQFLRQDGD� UHXQL´Q� DVLVWLHURQ� WDO� \� FRPR
DSDUHFH� HQ� OD� LPDJHQ� HO� GLUHFWRU� \� 6XEGLUHFWRU
3URYLQFLDO� GH� *HVWL´Q� 5HFDXGDWRULD�� (YD� 'RORUHV
-XUDGR� *DUF®D� FRPR� VHFUHWDULD� WªFQLFD� \� OD
3UHVLGHQWD� GHO� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH
)LQFDV�GH�&´UGRED�0HUFHGHV�5RPHUR�%DOVHUD�

/D� UHXQL´Q� PDQWHQLGD� QR� HV� FDVXDO� VLQR� TXH
IRUPD�SDUWH�GHO�DFXHUGR�GH�FRODERUDFL´Q�VXVFULWR
HQWUH�DPEDV�LQVWLWXFLRQHV�

(O� FRQYHQLR�� UXEULFDGR� GXUDQWH� HO� SDVDGR�PHV
GH� MXQLR�� FRQWHPSOD� WDPELªQ� RWUR� WLSR� GH
LQLFLDWLYDV� � SDUD� DJLOL]DU� ODV� JHVWLRQHV� DQWH
ODV� DGPLQLVWUDFLRQHV� S»EOLFDV� DV®� FRPR� HO
DFFHVR� GH� ORV� $GPLQLVWUDGRUHV� GH� )LQFDV
&ROHJLDGRV�D�ORV�VHUYLFLRV�GH�SURIHVLRQDOHV�GH
OD� DUTXLWHFWXUD� WªFQLFD� D� WUDYªV� GH� XQ� QXHYR
FDQDO�WHOHP¢WLFR��
3DUD� SRQHU� HQ�PDUFKD� HVWRV� \� RWURV� REMHWLYRV
TXH� VH� KDQ� SXHVWR� VREUH� OD� PHVD�� DPERV
FROHJLRV� KDQ� DFRUGDGR� OD� FUHDFL´Q� GH� XQD
FRPLVL´Q�PL[WD�GH�VHJXLPLHQWR�SDUD�FRQWLQXDU
DYDQ]DQGR� HQ� OD� PXWXD� FRODERUDFL´Q
LLQVWLWXFLRQDO��

��
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http://cafsevilla.com/
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0HUFHG� DO� DFXHUGR� TXH� DOFDQ]DQ� ORV� FROHJLRV� GH
3ULPDULD�� 6HFXQGDULD� \� %DFKLOOHU� GHO� *UXSR� $WWHQGLV
�(QWUHSLQRV� \� 7LHUUDOODQD��� OD� HQVH²DQ]D� SULYDGD� GH
UHIHUHQFLD� HQ� +XHOYD�� ORV� FROHJLDGRV� GHO� &ROHJLR
2ILFLDO� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� WHQGU¢Q
YHQWDMDV�HFRQ´PLFDV�HQ� OD�PDWU®FXODV�GH�VXV�KLMRV�H
KLMDV�
'HO� FROHJLR� IHPHQLQR� 7LHUUDOODQD�� XELFDGR� HQ� /D
'HKHVD� �$OMDUDTXH�� \� DELHUWR� KDFH� ��� D²RV�� \D� KDQ
VDOLGR� ��� SURPRFLRQHV� GH� FKLFDV� DOWDPHQWH
SUHSDUDGDV�� PLHQWUDV� TXH� HO� FROHJLR� PDVFXOLQR
(QWUHSLQRV� \� VX� WUDGLFLRQDO� FHQWUR� HQ� %HOODYLVWD�
FXPSOLU¢� ��� D²RV�� \� HO� D²R� SU´[LPR�� HQ� HO� ��{
DQLYHUVDULR� GH� $WWHQGLV�� FHOHEUDU¢Q� HYHQWRV
HVSHFLDOHV�

(O� &ROHJLR� GH� $GPLQLVWUDGRUHV� GH� )LQFDV� GH
0¢ODJD�\�0HOLOOD�RUJDQL]´�HO�SDVDGR����GH�DEULO�OD
MRUQDGD� WLWXODGD� Ʃ/DV� HQWLGDGHV� XUEDQ®VWLFDV� GH
FRQVHUYDFL´Q�\�HO�$GPLQLVWUDGRU�GH�)LQFDVƪ��
6H� WUDWD�GH�XQ�HYHQWR� IRUPDWLYR��TXH�FRQJUHJ´�D
P¢V� GH� PHGLR� FHQWHQDU� GH� DGPLQLVWUDGRUHV� GH
ILQFDV�� \� TXH� WXYR� OXJDU� HQ� HO� +RWHO� &DVLQR
7RUUHTXHEUDGD� GHO� PXQLFLSLR� PDODJXH²R� GH
%HQDOP¢GHQD�
$� OD� LQDXJXUDFL´Q� GH� OD�PHQFLRQDGD� MRUQDGD� TXH
HVWXYR� DGHP¢V� SDWURFLQDGD� SRU� OD� FRQVXOWRUD
)LQFDWHFK�� DVLVWLHURQ� 9®FWRU� 1DYDV� \� -RVHOH
*RQ]¢OH]� DOFDOGH� GH� %HQDOP¢GHQD� \� 0LMDV
UHVSHFWLYDPHQWH�

3RU� SDUWH� GHO� &ROHJLR�� SUHVHQWDURQ� HO� HYHQWR
0DQXHO� -LPªQH]�� SUHVLGHQWH� GHO� &ROHJLR� GH
$GPLQLVWUDGRUHV�GH�)LQFDV�GH�0¢ODJD�\�0HOLOOD��\
0DULVD�0DQGO\�� YLFHSUHVLGHQWD� GHO� &$)�0¢ODJD� \
0HOLOOD�
3DUD� SURIXQGL]DU� HQ� OD� UHODFL´Q� HQWUH� ODV
HQWLGDGHV� XUEDQ®VWLFDV� GH� FRQVHUYDFL´Q� \� ORV
DGPLQLVWUDGRUHV� GH� ILQFDV�� VH� FRQW´� FRQ� OD
SDUWLFLSDFL´Q� FRPR� SRQHQWHV� GH�� SRU� XQ� ODGR��
� )UDQFLVFR� *RQ]¢OH]� 3DOPD�� DERJDGR� \� DVHVRU
MXU®GLFR�GHO�&ROHJLR�GH�$GPLQLVWUDGRUHV�GH�)LQFDV
GH� 0¢ODJD� \� 0HOLOOD�� \� FRQ� $QGUªV� 5XL]� /H´Q�
FRQFHMDO� GH� 8UEDQLVPR� GHO� $\XQWDPLHQWR� GH
0LMDV�

��

3DUD� HO� SUHVLGHQWH� GHO� &ROHJLR� 2ILFLDO� GH
$GPLQLVWUDGRUHV� GH� )LQFDV� GH� +XHOYD�� $OHMDQGUR
&KDPRUUR��TXLHQ�HVWXYR�HQ�OD�ILUPD�MXQWR�DO�VHFUHWDULR
GH�OD�LQVWLWXFL´Q��&DUORV�*´PH]��ƬHVWH�WLSR�GH�DFXHUGRV
VRQ� LPSRUWDQWHV� SRUTXH� VH� WUDGXFHQ� HQ� YHQWDMDV
SDOSDEOHV�SDUD�WRGRV�ORV�FROHJLDGRV�\�HV�XQ�DOLFLHQWH
P¢V�� XQLGR� DO� UHVWR� GH� YHQWDMDV� \� OD� YHLQWHQD� GH
FRQYHQLRV� TXH� SRVHHPRV�� SDUD� ORV� TXH� SLHQVHQ� HQ
FROHJLDUVH� \� QR� KDQ� GDGR� HO� SDVR�� DFWXDQGR� VLQ� OD
JDUDQW®D�FROHJLDOƭ�
/RV� UHSUHVHQWDQWHV�GH�$WWHQGLV�GHVWDFDURQ�� DGHP¢V
GHO� DOWR� QLYHO� GH� HVWXGLRV� H� LQJOªV�� OD� SDXODWLQD
LPSODQWDFL´Q� GHO� %DFKLOOHUDWR� ,QWHUQDFLRQDO�� TXH� OHV
FRQYHUWLU¢�HQ�FROHJLRV� LQWHUQDFLRQDOHV�HQ�3ULPDULD��\
P¢V�DGHODQWH�HQ�6HFXQGDULD�\�%DFKLOOHUDWR�

http://www.cafmalaga.com/
http://coafhuelva.com/
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0¢ODJD�� OD� FDSLWDO� GH� OD� FRVWD� GHO� VRO� KD� DFRJLGR
UHFLHQWHPHQWH� XQD� QXHYD� HGLFL´Q� GHO� &RQJUHVR
1DFLRQDO�GH�$GPLQLVWUDGRUHV�GH�)LQFD�
8Q� HYHQWR� GH� UHIHUHQFLD� SDWD� WRGD� OD� SURIHVL´Q� TXH
FXHQWD� HQWUH� VXV� REMHWLYRV� FRQ� DFHUFDV� ODV
SULQFLSDOHV�QRYHGDGHV�OHJLVODWLYDV��MXU®GLFDV�\�»OWLPDV
WHFQRORJ®DV� D� ORV� P¢V� GH� ���� $GPLQLVWUDGRUHV� GH
)LQFDV�YHQLGRV�GH�WRGRV�ORV�ULQFRQHV�GH�(VSD²D�

(O� 3UHVLGHQWH� GH� &$)� $OPHU®D�� '�� *DEULHO� 2\RQDUWH�
HQFDEH]´� OD� 'HOHJDFL´Q� ,QGDOLDQD�� TXH� KD� VLGR� PDV
QXPHURVD� HQ� FRPSDUDFL´Q� FRQ� RWURV� D²RV�� &$)
0¢ODJD� SUHSDU´� XQ� LQWHQVR� SURJUDPD� FLHQW®ILFR
UHSDUWLGR� HQ� WUHV� LQWHQVDV� MRUQDGDV� GH� WUDEDMR�
UHXQLRQHV�\�SRQHQFLDV�GH�PXFK®VLPD�DFWXDOLGDG��SDUD
ILQDOL]DU� � FRQ� XQD� YDULDGD�PXHVWUD� JDVWURQ´PLFD� GH
XQD�WLHUUD�TXH�LUUDGLD�PXFKD�OX]�SRU�WRGRV�ODGRV�

��

https://www.bancsabadell.com/cs/Satellite/SabAtl/Sabadell-Professional/1191360548579/es/
http://cafalmeria.es/
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