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1XHVWUD� ' LyFHVLV�GH�&KLOOi Q�DEDUFD�FDVL�OD�WRWDOLGDG�GH�OD�5HJLyQ�GH� f XEOH
�FUHDGD� HQ� � � �� � �� XQD� GH� ODV� �� � UHJLRQHV� HQ� TXH� VH� GLYLGH
DGPLQLVWUDWLYDPHQWH�&KLOH��( VWi �VLWXDGD�D�XQRV�� � � � . P �DO�VXU�GH�6DQWLDJR�\
VX� SREODFLyQ� SXHGH� HVWLPDUVH� HQ� � � � �� � � � KDELWDQWHV�� ( VWi � GLYLGLGD� HQ� � �
SDUURTXLDV��WLHQH�Pi V�GHO�� � � �GH�UXUDOLGDG��\ �HV�OD�VHJXQGD�FRQ�HO�QLYHO�Pi V
DOWR�GH�SREUH] D�HQ�HO�SDtV��OOHJDQGR�DO��� �� � ��&$6( 1�� � � � � �

+D� VLGR� WUDGLFLRQDO�� GHVGH� KDFH� DxRV�� TXH� OD� GLyFHVLV� UHDOLFH� DQXDOPHQWH
XQD� $VDPEOHD� ' LRFHVDQD� FRQ� DJHQWHV� SDVWRUDOHV� UHSUHVHQWDQWHV� GH� WRGDV
ODV� SDUURTXLDV�� FROHJLRV� FDWyOLFRV� \ � PRYLPLHQWRV�� DGHPi V� GH� VDFHUGRWHV�
GLi FRQRV�\ �FRQVDJUDGDV� RV�� ' H�OD�UHDOL] DGD�HQ�HQHUR�GH� � � �� �VXUJLHURQ�ODV
RULHQWDFLRQHV� SDVWRUDOHV� YLJHQWHV�� TXH� SRQHQ� HO� DFHQWR� HQ� OD� FRPXQLyQ�� OD
PLVLyQ�\ �OD�SDUWLFLSDFLyQ�
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/ D� SDQGHPLD� PXQGLDO� TXH� OOHJy� D� &KLOH� HQ� PDU] R� � � � � �� DXQTXH� VXVFLWy� DOJXQDV
UHVSXHVWDV� HFOHVLDOHV� HVSHUDQ] DGRUDV�� LQWHUUXPSLy� PRPHQWi QHDPHQWH� HO� SURFHVR� GH
GLVFHUQLPLHQWR�� VLQ� HPEDUJR�� HO� 3URFHVR� GH� ( VFXFKD� GH� OD� $VDPEOHD� ( FOHVLDO
/ DWLQRDPHULFDQD�\ �( O�&DULEH��HQ�MXQLR� DJRVWR�� � � ���UHDFWLYy�\ �IRUWDOHFLy�HO�FDPLQDU�TXH
YHQtDPRV� UHDOL] DQGR�� &UHDPRV� XQ� HTXLSR� DQLPDGRU� GLRFHVDQR�� FDSDFLWDPRV� D
DQLPDGRUHV�SDUD�ORV�JUXSRV�ORFDOHV��D�ORV�TXH�OODPDPRV�˜IDFLOLWDGRUHV™��OOHJDURQ�D�VHU
�� � ��\ �GLYHUVRV�JUXSRV�\ �FRPXQLGDGHV�KLFLHURQ�VXV�DSRUWHV�HQ�OD�SODWDIRUPD�YLUWXDO

' HVGH�ILQHV�GH�� � �� � \ �GXUDQWH
� � �� �� YLYLPRV� DFWLYDPHQWH� HO
SURFHVR� GH� GLVFHUQLPLHQWR
QDFLRQDO� TXH� KD� OOHYDGR� D
FDER� OD� ,JOHVLD� FKLOHQD�� ) XH
LPSRUWDQWH�HVWD�SDUWLFLSDFLyQ�
SRUTXH� WDPELpQ� KDEtDPRV� YL�
YLGR� IXHUWHPHQWH� ODV� FRQVH�
FXHQFLDV� GH� OD� ˜FULVLV� GH� ORV
DEXVRV� HQ� FRQWH[ WR� HFOHVLDO™
HQ� HO� � � �� �� 1XPHURVRV� JUXSRV
UHDOL] DURQ� HQFXHQWURV� D� SDUWLU
GH�ODV�KHUUDPLHQWDV�GLGi FWLFDV
�˜MXHJRV™�� TXH� FUHy� OD� RUJD�
QL] DFLyQ� QDFLRQDO�� VXELHQGR
VXV� DSRUWHV� D� OD� SODWDIRUPD
YLUWXDO� KDELOLWDGD� SDUD� WDO
HIHFWR�� 3RU� WDQWR�� OD� VLVWH�
PDWL] DFLyQ� TXH� VH� KL] R� GHO
SURFHVR� GH� GLVFHUQLPLHQWR
QDFLRQDO�QRV�UHSUHVHQWD�VLJQL�
ILFDWLYDPHQWH�

��
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' HQWUR�GHO�SURFHVR�VLQRGDO��VH�UHDOL] DURQ�GLYHUVDV�DFFLRQHV��
HQWUH�HOODV�

6H�FDSDFLWy�D�ODLFRV�FRPR�˜DQLPDGRUHV�VLQRGDOHV™��OOHJDQGR�D�� � �HQ�WRGD
OD�GLyFHVLV�
6H�PDQWXYR�\ �VH�IRUWDOHFLy�HO�HTXLSR�GH�OD�DVDPEOHD�ODWLQRDPHULFDQD�FRPR
˜HTXLSR�VLQRGDO™��TXH�HVWXYR�GHVGH�HO�LQLFLR�HQ�SHUPDQHQWH�HVFXFKD�\
IXQFLRQDPLHQWR�

�)�.�(�.�*�2�' �7�*�)�.�(�.�*�2�' �7�*�)�.�(�.�*�2�' �7�*
������������������������

( O�� �|�GRPLQJR�GH�DGYLHQWR�VH�UHDOL] y�OD�˜0 LVD�6LQRGDO™��GRQGH�HQ�WRGDV�ODV
PLVDV�GRPLQLFDOHV�GH�OD�GLyFHVLV�VH�SURIXQGL] y�HQ�OR�TXH�VLJQLILFD�HO�VtQRGR
SDUD�OD�LJOHVLD�XQLYHUVDO�\ �ORFDO��\ �VH�FRQWHVWy�XQD�EUHYH�SDXWD�TXH�GLR�SDVR
DO� GLi ORJR� HQWUH� ORV� DVLVWHQWHV�� HQ� HO� PRPHQWR� GH� OD� KRPLOtD�� +XER� � � � �
UHVSXHVWDV�D�OD�SDXWD��OD�PD\ RU�SDUWH�GH�HOODV��TXH�IXHURQ�VLVWHPDWL] DGDV�\
SXEOLFDGDV�HQ�XQ�EUHYH�LQIRUPH�HQ�OD�UHYLVWD�GLRFHVDQD�1XHVWUR�&DPLQR�

�&�' �7�.�1�&�' �7�.�1�&�' �7�.�1
������������������������

&RQ� HO� GLVFHUQLPLHQWR� GH� ODV� $VDPEOHDV� / RFDOHV�� VH� KL] R� XQ� WUDEDMR� GH
DJUXSDFLyQ� \ � FRQVHQVR� TXH� VH� SODVPy� HQ� �� � SURSXHVWDV� SDUD� OD� YLGD� GH
QXHVWUD� GLyFHVLV�� \ � TXH� FRQIRUPDURQ� HO� GRFXPHQWR� GH� WUDEDMR� SDUD� OD
$VDPEOHD�' LRFHVDQD�

��
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6H�FHOHEUDURQ�ODV�˜$VDPEOHDV�ORFDOHV™�HQ�FDGD�XQLGDG�SDVWRUDO�� � � �GH�� �
SDUURTXLDV�� �� � GH� ORV� �� � FROHJLRV� GH� LJOHVLD� \ � � � PRYLPLHQWRV� UHDOL] DURQ
HVWRV�HQFXHQWURV��TXH�IXHURQ�SUHFHGLGRV�SRU�HO�HQYtR�GH�XQ�GRFXPHQWR�GH
VLVWHPDWL] DFLyQ� TXH� UHFRJLy� ORV� DSRUWHV� GHO� FDPLQR� UHFRUULGR� KDVWD
HQWRQFHV�\ �TXH�IXH�OD�EDVH�GH�OD�UHIOH[ LyQ

�2�.�8�&�8
�8�.�3�4�)�&�1�*�8

' LFLHPEUH�� � � �

�4�(�9�:�' �7�*�4�(�9�:�' �7�*�4�(�9�:�' �7�*
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/ D�$VDPEOHD�GLRFHVDQD�VLQRGDO�VH�UHDOL] y�HO� � �GH�PD\ R� \ �FRQJUHJy�D�P i V
GH� � � � � SHUVRQDV�� ( Q� � � � JUXSRV� GH� GLVFHUQLPLHQWR�� VH� UHFRJLHURQ�
GLVFXWLHURQ� \ � HQULTXHFLHURQ� ODV� �� � SURSXHVWDV� SDUD� OD� YLGD� GH� OD� ' LyFHVLV�
TXH� VH� FRQVLGHUDQ� DKRUD� FRPR� IXQGDPHQWR� SDUD� H[ SUHVDU� HO� DSRUWH� GH� OD
' LyFHVLV�DO�6tQRGR�\ �FRPR�EDVH�SDUD�HO�˜FDPLQDU�MXQWRV™�TXH�OD�,JOHVLD�TXH
SHUHJULQD�HQ�f XEOH�GHEH�VHJXLU�UHFRUULHQGR�
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/ DV� SULQFLSDOHV� SUHJXQWDV� TXH� JXLDURQ� HO� WUDEDMR� SUHYLR� D� QXHVWUD

DVDPEOHD�IXHURQ���DQH[ R��

�&�8�&�2�' �1�*�&
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B
� 3FTQFDUP� EF� MB� %J• DFTJT� Z� EF� MB� *HMFTJB� FO
HFOFSBM��

�•' H� TXp� GHEHPRV� KDFHUQRV� FDUJR� FyPR� GLyFHVLV"
�•4 XLpQHV�GHEHUtDQ�YHUVH�LQWHUSHODGRV�SRU�HVWRV�WHPDV"
�•4 Xp� SURFHGLPLHQWRV� R� SUi FWLFDV� SDVWRUDOHV� GHEHUtDQ
YHUVH�FXHVWLRQDGDV"

C
� 3FTQFDUP� EF� MBT� VOJEBEFT� QBTUPSBMFT
	QBSSPRVJBT
�DPMFHJPT
�N PWJN JFOUPT
�TFSWJDJPT
��

�•$�TXp�QRV�OODPD�' LRV�HQ�QXHVWUD�8QLGDG�3DVWRUDO��SDUD
YLYLU� UHODFLRQHV� LQWHUSHUVRQDOHV� Pi V� HYDQJpOLFDV"
�•4 XLpQHV�WLHQHQ�TXH�WRPDU�OD�LQLFLDWLYD"
�•$�TXp�QRV�OODPD�' LRV�HQ�QXHVWUD�8QLGDG�3DVWRUDO��SDUD
WHQHU� HVWUXFWXUDV� Pi V� VLQRGDOHV" � �•4 XLpQHV� WLHQHQ� TXH
WRPDU�OD�LQLFLDWLYD"

/ DV�UHVSXHVWDV�D�HVWDV�SUHJXQWDV�IXHURQ�ODV�TXH�QRV�SHUPLWLHURQ�UHFRJHU��GHVGH�ODV
EDVHV��SURSXHVWDV�GH�FyPR�OD�LJOHVLD�SXHGH�VHU�Pi V�ILHO�D�VX�PLVLyQ�� \ �WDPELpQ�TXp
DFFLRQHV� FRQFUHWDV� VH� SXHGHQ� UHDOL] DU� SDUD� DYDQ] DU� HQ� HVWH� FDPLQR� VLQRGDO�
HQULTXHFLHQGR�QXHVWUD�PLUDGD�\ �WUDEDMR�SDVWRUDO��HQ�OR�ORFDO�\ �GLRFHVDQR�

/ D�SDUWLFLSDFLyQ�KD�VLGR�DPSOLD��HQ�FXDQWR�KD�LQYROXFUDGR�D�WRGRV�ORV�VHFWRUHV�GH�OD
GLyFHVLV�� \ � DFWLYD�� SRUTXH� KD� KDELGR� EXHQD� UHVSXHVWD� D� ORV� GLIHUHQWHV� SURFHVRV
GHVGH�ILQHV�GH�� � �� �� / RV�SDUWLFLSDQWHV�SULQFLSDOHV�KDQ�VLGR�ORV�ODLFRV�FRQ�SUHVHQFLD
KDELWXDO�HQ�QXHVWUDV�FRPXQLGDGHV��PXFKRV�GH�HOORV�DJHQWHV�SDVWRUDOHV��TXH�IRUPDQ
XQ�˜SULPHU�FtUFXOR™�GH�OD�YLGD�GH�OD�LJOHVLD��<�HQ�LQVWDQFLDV�FRPR�OD�0 LVD�VLQRGDO�VH
DOFDQ] y�D�XQ�JUXSR�Pi V�DPSOLR��TXH�LQFRUSRUy�D�DTXHOORV�TXH�DVLVWHQ�UHJXODUPHQWH
D�OD�FHOHEUDFLyQ�GRPLQLFDO�GH�OD�HXFDULVWtD�TXH�VHUtD�XQ�VHJXQGR�FtUFXOR�HQ�OD�YLGD
GH�OD�,JOHVLD��+XER�SRFD�SDUWLFLSDFLyQ�GH�SHUVRQDV�Pi V�DOHMDGDV�GH�OD�,JOHVLD�R�GH
ODV� SHULIHULDV�� TXH� VHUtDQ� FRPR� XQ� WHUFHU� FtUFXOR�� ( Q� HO� WLHPSR� GH� ( VFXFKD� GH� OD
$VDPEOHD� / DWLQRDPHULFDQD� KXER� Pi V� LQWHUDFFLyQ� FRQ� HVWDV� SHUVRQDV�� SHUR� HO
SURFHVR�JOREDO�KD�VLGR�IXQGDPHQWDOPHQWH�LQWUDHFOHVLDO��FRQ�DWHQFLyQ�D�OD�UHDOLGDG�\
D� ORV� GHVDItRV� TXH� SODQWHD� D� ORV� FULVWLDQRV�� SHUR� SULRULWDULDPHQWH� VRPRV� FDWyOLFRV
DFWLYRV�TXH�QRV�KHPRV�SUHJXQWDGR�FyPR�FDPLQDU�MXQWRV�\ �UHQRYDUQRV�HQ�OD�PLVLyQ�

��
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1SPQVFTUBT� SFMBDJPOBEBT� DPO� MB� SFOPWBDJ• O� EF� MBT� FTUSVDUVSBT
FDMFTJBMFT�
1SPQVFTUB� ��� 5HQRYDU� QXHVWUDV� DFWLWXGHV� \ � HVWUXFWXUDV� HQ� FODYH� GH
FRQYHUVLyQ�SDVWRUDO�

1SPQVFTUB�� ��5HQRYDU�QXHVWURV�OLGHUD] JRV�
1SPQVFTUB�� � ' HVFOHULFDOL] DU�OD�FRPXQLGDG��


) UXWR� GH� ORV� GLYHUVRV� DSRUWHV� GHO� SURFHVR� SUH� VLQRGDO� \ � GHO� GLVFHUQLPLHQWR� UHDOL] DGR�
VH�KDQ�IRUPXODGR��� �SURSXHVWDV�SDUD�OD�YLGD�GH�OD�,JOHVLD�GLRFHVDQD��6HxDODPRV�DTXt
VROR� VXV� WtWXORV�� / DV� TXH� HVWi Q� FRQ� DVWHULVFR� �
 �� IXHURQ� SULRUL] DGDV� SRU� OD� $VDPEOHD
GLRFHVDQD�

�&�8�&�2�' �1�*�&
�)�.�4�(�*�8�&�3�&
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�������1�4�8���)�*�8�&�+�…�4�8���)�*���3�:�*�8�9�7�&���.�,�1�*�8�.�&���8�*�,�’ �3���*�1
�5�7�4�(�*�8�4���)�*���)�.�8�(�*�7�3�.�2�.�*�3�9�4�����5�4�7���)�‹�3�)�*���3�4�8
�;�&���1�1�*�;�&�3�)�4���*�1���*�8�5�…�7�.�9�:��

1SPQVFTUBT� SFMBDJPOBEBT� DPO� MB� N JTJ• O� FO� FM� OJWFM� EF� MBT� BDUJUVEFT
GVOEBN FOUBMFT�
3SPQVFTUB�� �$FRJHU�VLQ�H[ FOXLU�

1SPQVFTUB�� ��7UDQVSDUHQFLD�\ �YHUGDG�
1SPQVFTUB�� ��9LQFXODU�QXHVWUD�YLGD�HFOHVLDO�D�OD�UHDOLGDG�GRQGH�HVWDPRV�LQVHUWRV�

1SPQVFTUBT�SFMBDJPOBEBT�DPO�MB�N JTJ• O�FO�‹ N CJUPT�FTQFD—GJDPT�
1SPQVFTUB�� ��5HSHQVDU�SDVWRUDO�FRQ�MyYHQHV�

1SPQVFTUB�� ��5HQRYDU�OD�FDWHTXHVLV�

1SPQVFTUB�� ��) RUWDOHFHU�OD�YLGD�GH�ODV�FRPXQLGDGHV�UXUDOHV�
1SPQVFTUB��� ��3DVWRUDO�GH�OD�3UHYHQFLyQ�\ �UHSDUDFLyQ�
1SPQVFTUB�����$FRPSDxDU�HO�PXQGR�GHO�GRORU�
1SPQVFTUB��� ��8QD�HGXFDFLyQ�Pi V�GHFLGLGDPHQWH�HYDQJHOL] DGRUD�
1SPQVFTUB��� ��9HODU�SRU�HO�FXLGDGR�GH�OD�&DVD�&RP~Q�

1SPQVFTUBT�SFMBDJPOBEBT�DPO�FM�DVJEBEP�Z�BDPN QB› BN JFOUP�EF�MPT�BHFOUFT
EF�QBTUPSBM�
1SPQVFTUB��� ��$FRPSDxDU�D�ORV�VDFHUGRWHV�
1SPQVFTUB��� ��3DVWRUHV�FRQ�VHQFLOOH] �\ �FHUFDQtD�
1SPQVFTUB��� ��' DU�PD\ RU�SURWDJRQLVPR�D�OD�PXMHU�

1SPQVFTUB��� ��) LHOHV�FULVWLDQRV�SDUD�XQD�,JOHVLD�VLQRGDO�

��
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1R� HV� XQD� FXHVWLyQ� SXUDPHQWH
RUJDQL] DFLRQDO�� VLQR� TXH� HV� HO� DQKHOR� \ � OD
H[ LJHQFLD� GH� UHVSRQGHU� GH� PRGR� QXHYR� R
UHQRYDGR� D� ORV� GHVDItRV� FRPSOHMRV� \
FDPELDQWHV� TXH� SODQWHD� OD� UHDOLGDG� VRFLDO�
FXOWXUDO� \ � HFOHVLDO�� ( V� KDFHUQRV� FRUUHV�
SRQVDEOHV� GH� OD� YLGD� \ � PLVLyQ� GH� QXHVWUDV
FRPXQLGDGHV�� VLQ� FHQWUDU� WRGR� HQ� HO
VDFHUGRWH�� ( V� OXFKDU� FRQWUD� HO� FOHULFDOLVPR�
TXH� QR� HV� VyOR� XQD� GHILFLHQFLD� GH� ORV
VDFHUGRWHV�R�GH�ORV�ILHOHV��VLQR�WDPELpQ�XQD
FDUHQFLD�R�GpELO� IXQFLRQDPLHQWR�GH�HVWUXF�
WXUDV� GH� SDUWLFLSDFLyQ� \ � FRUUHVSRQVDELOLGDG
TXH� OD� LJOHVLD� \ D� WLHQH� R� TXH� HV� QHFHVDULR
FUHDU�� ( V� OD� FRQYHUVLyQ� SDVWRUDO�� TXH� HQ
SDODEUDV�GHO�3DSD�HV�˜XQD�RSFLyQ�PLVLRQHUD
FDSD] � GH� WUDQVIRUPDUOR� WRGR�� SDUD� TXH� ODV
FRVWXPEUHV�� ORV� HVWLORV�� ORV� KRUDULRV�� HO
OHQJXDMH� \ � WRGD� HVWUXFWXUD� HFOHVLDO� VH
FRQYLHUWD� HQ� FDXFH� DGHFXDGR� SDUD� OD
HYDQJHOL] DFLyQ� GHO� PXQGR� DFWXDO� Pi V� TXH
SDUD�OD�DXWR�SUHVHUYDFLyQ™��( * �� � �

/ D� QHFHVLGDG� GH� TXH� WRGRV� HVWHPRV� DELHUWRV� DO� FDPELR� \ � DERUGHPRV� ODV
UHVLVWHQFLDV
( V� XQD� H[ LJHQFLD� TXH� WRFD� GH� PDQHUD� HVSHFLDO� D� ORV� VDFHUGRWHV�� SHUR� WDPELpQ� D
ORV�ODLFRV��TXH�D�PHQXGR�OHV�FXHVWD�FDPELDU�\ �DVXPLU�VX�UHVSRQVDELOLGDG�HQ�OD�YLGD
GH�OD�LJOHVLD�
( VWH�GHVDItR�HV�XQ�DVXQWR�GH�DFWLWXGHV��SHUR�WDPELpQ�GH�HVWUXFWXUDV�TXH�VH�GHEHQ
UHQRYDU�R�FUHDU�SDUD�OD�DQLPDFLyQ�\ �OD�JHVWLyQ�GH�OD�PLVLyQ�SDVWRUDO
5HTXLHUH�DFRPSDxDPLHQWR�\ �IRUPDFLyQ��IRUPDU�SDUD�HO�FDPELR�\ �HO�OLGHUD] JR�

1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�

��

$�OD�OX] �GH�HVWDV�SURSXHVWDV� \ �VX�FRQWHQLGR��DQRWDPRV�D�FRQWLQXDFLyQ�ORV�SULQFLSDOHV
LPSXOVRV� GHO� ( VStULWX�� TXH� UHFRQRFHPRV� FRPR� ,JOHVLD� ' LRFHVDQD�� HQ� QXHVWUR� SURFHVR
GH�GLVFHUQLPLHQWR�

�
� 6OB� *HMFTJB� RVF� RVJFSF� SFOPWBS� TVT� FTUSVDUVSBT� Z� ´ EFTDMFSJDBMJ[ BSµ� TV
GVODJPOBN JFOUP
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+D\ � JUDQ� SUHRFXSDFLyQ� SRU� ODV� SHUVRQDV� TXH� SXGLHUDQ� VHQWLUVH� H[ FOXLGDV�� SRU
GHVWHUUDU�DFWLWXGHV�GLVFULPLQDWRULDV��SRU�DFRJHU�D�ODV�SHUVRQDV�HQ�VX�GLYHUVLGDG
GH�VLWXDFLRQHV�\ �FRQGLFLRQHV�GH�YLGD�
5HFRQRFLHQGR�OR�TXH�VH�KD�DYDQ] DGR��KD\ �LQVLVWHQFLD�HQ�FDPLQDU�HQ�OD�YHUGDG�\
PHMRUDU� HVWi QGDUHV� GH� WUDQVSDUHQFLD�� SDUD� TXH� QR� KD\ D� HOHPHQWRV� HQ� QXHVWUDV
FRPXQLGDGHV�TXH�SXHGDQ�GDxDU�OD�GLJQLGDG�GH�ODV�SHUVRQDV�

� 
�6OB�*HMFTJB�RVF
�FO�TV�SFMBDJ• O�DPO�FM�N VOEP
�FT�EFTBGJBEB�QPS�MB�BDPHJEB�Z
MB�USBOTQBSFODJB

( O�SURFHVR�GH�GLVFHUQLPLHQWR�KD�PRVWUDGR�TXH�ODV�SHUVRQDV�\ �FRPXQLGDGHV�FDWyOLFDV
VH�SUHJXQWDQ�SRU�VX�UHODFLyQ�FRQ�HO�PXQGR��FRQ�HO�UHVWR�GH�OD�VRFLHGDG��SRU�OD�PLVLyQ
TXH�KR\ �WHQHPRV�\ �HQ�FyPR�DFRJHU�DGHFXDGDPHQWH�ORV�FDPELRV�\ �OD�GLYHUVLGDG�TXH
OD�FXOWXUD�PDQLILHVWD�

+D\ � SHUVRQDV� TXH� VH� VLJXHQ� DFHUFDQGR� D� QXHVWURV� WHPSORV� \ � FRPXQLGDGHV�� TXH
EXVFDQ� D� ' LRV� \ � HVSDFLRV� GH� HQFXHQWUR�� \ � SUHRFXSD� VHU� DFRJHGRUHV�� TXH� QXHVWURV
JHVWRV�\ �SDODEUDV�OHV�KDJDQ�VHQWLU�ELHQYHQLGRV�\ �SDUWH�GHO�FXHUSR�GH�&ULVWR��7DPELpQ
KD\ �TXH�SRQHU�pQIDVLV�HQ�HVWDEOHFHU�YtQFXORV�FRQ�RWURV�JUXSRV�\ �GLQDPLVPRV�TXH�VH
H[ SUHVDQ�HQ�QXHVWURV�EDUULRV�\ �FRPXQDV�

( Q�HVWD�UHODFLyQ�FRQ�OD�VRFLHGDG��ORV�ILHOHV�GHVHDQ�\ �H[ LJHQ�WUDQVSDUHQFLD�\ �YHUGDG�
VHxDODQGR�TXH�WRGD�OD�YLGD�SDVWRUDO�GHEH�VHU�XQ�FDPSR�GRQGH�QR�KD\ �PLVWHULRV�QL
] RQDV� RFXOWDV� R� VHPL� RFXOWDV�� ( VWR� YDOH� HVSHFLDOPHQWH� FXDQGR� VH� DERUGDQ
VLWXDFLRQHV�HVFDQGDORVDV�GH�DEXVRV�\ �HQ�HO�PDQHMR�GH�ORV�DVXQWRV�HFRQyPLFRV�

1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�

� 
� 6OB� *HMFTJB� RVF� TF� QSFHVOUB� QPS� TV� SFMBDJ• O� DPO� MPT� K• WFOFT� Z� RVF� RVJFSF
TBMJS�B�TV�FODVFOUSP�

+D\ � JUDQ� SUHRFXSDFLyQ� SRU� OD� SRFD� SUHVHQFLD� MXYHQLO� HQ� QXHVWUDV� FRPXQLGDGHV� \
SDUURTXLDV�� PD\ RULWDULDPHQWH� VRPRV� FRPXQLGDGHV� ˜HQYHMHFLGDV™�� 3HUR� WDPELpQ� KD\
SUHRFXSDFLyQ� SRU� OD� GLVWDQFLD� JHQHUDFLRQDO� TXH� WHQHPRV� FRQ� HOORV�� ORV� DGXOWRV� \
DGXOWRV� PD\ RUHV��TXH�VRPRV�ORV�TXH�FRQVWLWXLPRV�PD\ RULWDULDPHQWH�ODV�FRPXQLGDGHV
HFOHVLDOHV�� HVWDPRV� OHMRV� GH� ORV� MyYHQHV�� QR� FRPSUHQGHPRV� R� QR� FRPSDUWLPRV
GLPHQVLRQHV�GH�VX�FXOWXUD��\ �QRV�SUHRFXSDPRV�SRUTXH�OD�SURSXHVWD�GH�OD�IH�FULVWLDQD
QR� SDUHFH� FRQHFWDU� Ii FLOPHQWH� FRQ� HOORV� R� QR� VDEHPRV� FyPR� KDFHU� HVD� FRQH[ LyQ�
/ RV� MyYHQHV�� SRU� VX� SDUWH�� VH� PXHVWUDQ� SURWDJRQLVWDV� HQ� RWURV� HVSDFLRV�� UHGHV
VRFLDOHV�� YROXQWDULDGRV�� LQLFLDWLYDV� HFROyJLFDV�� HWF��� DXQTXH� WDPELpQ� RWUDV
RUJDQL] DFLRQHV� WUDGLFLRQDOHV� GH� OD� VRFLHGDG� WLHQHQ� GLILFXOWDG� SDUD� FRQHFWDUVH� FRQ
HOORV�

��
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( O� GHVDItR� TXH� SODQWHD� OD� MXYHQWXG� D� OD
,JOHVLD� H[ LJH�� GH� PDQHUD� HVSHFLDO�� HQWUDU� HQ
XQ� FDPLQR� GH� FRQYHUVLyQ�� GH� QXHVWURV
PpWRGRV�� GH� QXHVWUDV� DFWLWXGHV� GH� DFRJLGD�
GH� QXHVWUD� OLWXUJLD�� GH� ORV� QLYHOHV� GH
WUDQVSDUHQFLD� \ � YHUGDG�� HWF�� 1R� HV
PHUDPHQWH� XQ� FDPELR� DGDSWDWLYR� D� ORV
MyYHQHV��VLQR�XQD�FRQYHUVLyQ�DO�HYDQJHOLR�TXH
SHUPLWD� D� OD� ,JOHVLD� \ � VX� SURSXHVWD� VHJXLU
VLHQGR� VLJQLILFDWLYRV�� FRQ� XQ� PHQVDMH� TXH
WLHQH�DOJR�TXH�DSRUWDUOHV�
6H�WUDWD�GH�VDOLU�DO�HQFXHQWUR�GH�ORV�MyYHQHV�
Pi V� TXH� ˜WUDHU� ORV� MyYHQHV� D� OD� LJOHVLD™�
* HQHUDU� HVSDFLRV� GH� HQFXHQWUR� GRQGH� HOORV
SXHGDQ� VHU� SURWDJRQLVWDV� \ � HQFRQWUDU� ORV
PRGRV�GH�H[ SUHVLyQ�GH�VX�IH�
+D\ � MyYHQHV� TXH� HVWi Q� HQ� QXHVWUDV
FRPXQLGDGHV�� HQ� QXHVWURV� FROHJLRV�� HQ� ORV
JUXSRV� GH� FRQILUPDFLyQ�� ( V� LQGLVSHQVDEOH
VXVFLWDU�\ � IRUPDU�DFRPSDxDQWHV�� \ � IRUWDOHFHU
ORV� SURFHVRV� GH� HYDQJHOL] DFLyQ�� FRQ
SURSXHVWDV� SDVWRUDOHV� \ � PHWRGROyJLFDV
UHQRYDGDV�

�1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�

� 
�6OB�*HMFTJB�RVF�RVJFSF�SFOPWBS�TV�DBUFRVFTJT

/ D� FDWHTXHVLV� VLJXH� VLHQGR� XQD� GH� ODV� SULQFLSDOHV� DFFLRQHV� SDVWRUDOHV� GH� OD

LJOHVLD�GLRFHVDQD��DO�VHUYLFLR�GH�QLxRV��MyYHQHV��DGXOWRV�\ �IDPLOLDV��3HUR�YLYH��SRU�OR

PLVPR�� PXFKDV� GH� ODV� FDUHQFLDV� \ � WUDQVIRUPDFLRQHV� TXH� VH� KDQ� YHQLGR

H[ SUHVDQGR�HQ�ORV�~OWLPRV�DxRV�OD�YLGD�GH�OD�LJOHVLD��GLVPLQXFLyQ�GH�SDUWLFLSDQWHV

\ � JUXSRV�� IDOWD� GH� DJHQWHV� SDVWRUDOHV� GLVSRQLEOHV� SDUD� VHU� FDWHTXLVWDV�� IDOWD� GH

QXHYDV� SURSXHVWDV� PHWRGROyJLFDV� \ � GHVDFWXDOL] DFLyQ� GH� ODV� TXH� KD\ �� GLILFXOWDG

SDUD� IRUPDU�FDWHTXLVWDV�� IDPLOLDV�TXH�QR�DFRPSDxDQ�D�VXV�QLxRV� \ �MyYHQHV�HQ�HO

FDPLQR�GH�OD� IH�� IDOWD�GH�FRQWLQXLGDG�HQ�ORV�SURFHVRV�HYDQJHOL] DGRUHV�TXH�YLYHQ

ORV�QLxRV�\ �MyYHQHV�
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6RQ� PXFKRV� ORV� KHUPDQRV� \ � ODV� KHUPDQDV� TXH� YLYHQ� GLYHUVDV� VLWXDFLRQHV� GH
VXIULPLHQWR�� ( OORV�VLHPSUH�QRV�LQWHUSHODQ��SRUTXH�VRQ�HO�URVWUR�GH�&ULVWR�VXIULHQWH�� \
FRPR�,JOHVLD�HVWDPRV�OODPDGRV�D�HVWDU�FHUFD�GH�HOORV�\ �DFRPSDxDUORV��( VWD�DFWLWXG
VHUi �H[ SUHVLyQ�GH�XQD�DXWpQWLFD�IH�\ �VLJQR�GH�FRKHUHQFLD�FRQ�OR�TXH�SUHGLFDPRV�

1XHVWUD� 5HJLyQ� GH� f XEOH�� D� SHVDU� GH� VXV� DYDQFHV�� VLJXH� VLHQGR� XQD� GH� ODV� Pi V
SREUHV� GHO� SDtV�� +D\ � JUDQ� SUHVHQFLD� GH� DQFLDQRV�� PXFKRV� GH� HOORV� VRORV�� 3DUWH
LPSRUWDQWH� GH� OD� SREODFLyQ� YLYH� HQ� VHFWRUHV� UXUDOHV�� FRQ� FDUHQFLDV� HQ� VHUYLFLRV
Ei VLFRV�FRPR�HO�DJXD��OD�FRQHFWLYLGDG�\ �ORV�YDLYHQHV�SURSLRV�GH�OD�UHDOLGDG�DJUtFROD�
/ D�HQIHUPHGDG��OD�SULYDFLyQ�GH�OLEHUWDG��OD�VROHGDG��OD�GHSHQGHQFLD�GH�ODV�GURJDV�
HO� WUDEDMR� SUHFDULR�� HQWUH� RWUDV� UHDOLGDGHV�� VRQ� VLWXDFLRQHV� TXH� DIHFWDQ� D� PXFKRV
KHUPDQRV� \ � KHUPDQDV�� ( Q� ORV� ~OWLPRV� DxRV� WDPELpQ� KD� DXPHQWDGR� OD� SUHVHQFLD� GH
LQPLJUDQWHV�� TXH� QR� VLHPSUH� HQFXHQWUDQ� DFRJLGD� \ � ODV� SRVLELOLGDGHV� SDUD� XQ
DGHFXDGR�GHVDUUROOR�

� 
� 6OB� *HMFTJB� RVF
� EFTEF� TV� GSBHJMJEBE
� RVJFSF� BDPN QB› BS� FM� N VOEP� EFM

EPMPS�Z�MB�WVMOFSBCJMJEBE

+D\ � TXH� VHJXLU� RUGHQDQGR� \ � UHQRYDQGR� ORV� FULWHULRV� GLRFHVDQRV� FRPXQHV�
FRPR�VH�KD�YHQLGR�KDFLHQGR�
+D\ � TXH� UHQRYDU� ODV� HVWUXFWXUDV� GLRFHVDQDV� GH� DQLPDFLyQ� \ � IRUPDFLyQ� GH
FDWHTXLVWDV�� MXQWR� FRQ� FUHDU� SURFHVRV� IRUPDWLYRV� FRQFUHWRV� HQ� ORV� GLYHUVRV
QLYHOHV��' LyFHVLV��SDUURTXLDV��HWF��
+D\ �TXH�FUHDU�R�UHQRYDU�XUJHQWHPHQWH�ORV�PDWHULDOHV�GH�DSR\ R��LQFOXLGRV�ORV
PHGLRV�YLUWXDOHV�
+D\ � TXH� KDFHU� UHDOLGDG� HO� PLQLVWHULR� LQVWLWXLGR� GH� &DWHTXLVWD�� VHJ~Q� ODV
RULHQWDFLRQHV�GH�OD�,JOHVLD��TXH�VHUYLUi �SDUD�UHIRU] DU�LQVWDQFLDV�IRUPDWLYDV�\ �OD
FRRUGLQDFLyQ�GH�ORV�FDWHTXLVWDV�GH�JUXSRV�

$�SHVDU�GH�WRGDV�HVWDV�OLPLWDFLRQHV��VH�DJUDGHFH�HO�SRWHQFLDO�HYDQJHOL] DGRU�GH�OD

FDWHTXHVLV��( Q�ODV�GLYHUVDV�FRPXQDV��SXHEORV�\ �ORFDOLGDGHV��VH�H[ SUHVD�XQD�PDWUL]

FULVWLDQD�HQ�PXFKDV�IDPLOLDV��TXH�SLGHQ�HO�EDXWLVPR�SDUD�VXV�QLxRV� \ �TXH�EXVFDQ

TXH�VXV�KLMRV� DV�VH�SUHSDUHQ�SDUD�OD�HXFDULVWtD�\ �OD�FRQILUPDFLyQ��3RU�RWUD�SDUWH�

KD\ � PXFKRV� DGXOWRV� SDUD� TXLHQHV� HO� GHVHR� GH� UHDOL] DU� R� FRPSOHWDU� VX� LQLFLDFLyQ

FULVWLDQD��SXHGH�VHU�OD�PRWLYDFLyQ�TXH�ORV�OOHYH�D�YLYLU�XQ�DXWpQWLFR�HQFXHQWUR�FRQ

&ULVWR��3RU�HVR�ODV�3DUURTXLDV��&ROHJLRV�FDWyOLFRV�\ �RWUDV�FRPXQLGDGHV�FULVWLDQDV�

VH�VLHQWHQ�OODPDGDV�D�UHQRYDU�GHFLGLGDPHQWH�VXV�SURSXHVWDV�FDWHTXtVWLFDV�

1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�

��
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1XHVWUD�FDSDFLGDG�GH�UHVSXHVWD�HV�SRFD�\
VH� KD� YLVWR� DIHFWDGD� SRU� OD� SDQGHPLD�� ( V
YHUGDG� TXH� VXUJLHURQ� HQ� OD� SDQGHPLD
LPSRUWDQWHV� LQLFLDWLYDV� VROLGDULDV�� SHUR� HQ
PXFKRV� RWURV� OXJDUHV� IDOWDQ� PDQRV� \
FRPSURPLVR� SDUD� XQD� DFFLyQ� Pi V
SHUPDQHQWH�� 3RU� HVR� VH� DSXHVWD� SRU
UHIRU] DU� ODV� HVWUXFWXUDV� RUGLQDULDV
SDUURTXLDOHV�
/ D� SDVWRUDO� FDUFHODULD� \ � OD� SDVWRUDO� GH
HQIHUPRV� VRQ� HVSHFLDOPHQWH� IUi JLOHV� \ � VH
YLHURQ� PHUPDGDV� SRU� OD� SDQGHPLD�� 2 WUDV
UHDOLGDGHV�� FRPR� OD� SUHVHQFLD� GH
PLJUDQWHV� \ � OD� GURJDGLFFLyQ�� QRV
LQWHUSHODQ�� / D� VLWXDFLyQ� GH� ORV� DQFLDQRV� \
OD� SREUH] D� UXUDO� GHELHUDQ� VHU� SDUD
QRVRWURV� HVSDFLRV� SULYLOHJLDGRV� SDUD
DFWXDU��3RU�DTXt�KD\ �FDPLQRV�TXH�UHFRUUHU�

1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�

1R�KDEUtD�TXH�ROYLGDU�D�ODV�YtFWLPDV�GH�DEXVRV�HQ�FRQWH[ WR�HFOHVLDO��&RQWULEXLU�D�OD
UHSDUDFLyQ�HV�XQ�GHEHU�HYDQJpOLFR�
1XHVWUD� SUHVHQFLD� HQ� HO� PXQGR� GHO� GRORU� WLHQH� Pi V� FDUi FWHU� GH� VLJQR� TXH� GH
HILFDFLD�� 1R� VH� WUDWD� GH� PLQXVYDORUDU� OD� LPSRUWDQFLD� GH� HVWDU� \ � KDFHU� ELHQ� ODV
FRVDV�� SHUR� HV� WDO� OD� DPSOLWXG� GH� QHFHVLGDGHV�� TXH� OR� QXHVWUR� HV� XQ� SHTXHxR
DSRUWH�TXH�VHD�VLJQR�HYDQJpOLFR�TXH�DFRPSDxH�OD�SDODEUD�TXH�DQXQFLDPRV�

� 
� 6OB� *HMFTJB�RVF�RVJFSF�JOUFHSBS�N FKPS�FM�BQPSUF�Z�FM�QSPUBHPOJTN P�EF�MB

N VKFS

3DUWLPRV� GH� XQD� FRQVWDWDFLyQ� SRVLWLYD�� HQ� QXHVWUDV� FRPXQLGDGHV� KD\ � XQD� DOWD
SUHVHQFLD� IHPHQLQD� \ �� HQ� PXFKDV� WDUHDV� \ � UHVSRQVDELOLGDGHV�� VRQ� IXQGDPHQWDOHV
SDUD� TXH� OD� PLVLyQ� GH� OD� ,JOHVLD� VH� OOHYH� DGHODQWH�� FDWHTXLVWDV�� HQFDUJDGDV� GH
FRPXQLGDG��PLQLVWUDV�GH�FRPXQLyQ��SURIHVRUDV�GH�UHOLJLyQ��PLHPEURV�GH�ORV�FRQVHMRV
SDVWRUDOHV�� HWF�� <�� VLQ� HPEDUJR�� VH� VLJXH� H[ SUHVDQGR� GH� PXFKDV� PDQHUDV�� TXH
WRGDYtD� IDOWD� LQWHJUDU� Pi V� VX� DSRUWH�� 6H� UHFRQRFH� TXH� VH� KDQ� GDGR� SDVRV
LPSRUWDQWHV�HQ�OD�SDUWLFLSDFLyQ�\ �HO�SURWDJRQLVPR�GH�OD�PXMHU�GH�OD�,JOHVLD��DXQTXH
SHUVLVWH�XQD�GHPDQGD�TXH�QR�WRGRV�SRQGHUDQ��3RVLEOHPHQWH�SHVD�PXFKR�OD�KLVWRULD
\ � OD� WUDGLFLyQ�� \ � FLHUWDV� SHUFHSFLRQHV� LQVWDODGDV�� \ � DOJXQRV� OR� H[ SUHVDQ�� ˜OD� LJOHVLD
D~Q� HV� PDFKLVWD™�� ˜KD\ � VDFHUGRWHV� TXH� QR� OHV� JXVWD� WHQHU� HQ� FLHUWRV� UROHV� GH� OD
LJOHVLD� D� PXMHUHV™�� ˜OD� ,JOHVLD� HQ� &KLOH� QR� KD� GDGR� SDVRV� VXILFLHQWHV�� SHUR� Vt� HO
3DSD™�

����
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( V�HYLGHQWH�TXH�ORV�SUHVEtWHURV�KDQ�VLGR
XQR� GH� ORV� DJHQWHV� SDVWRUDOHV� GH� ORV
TXH�Pi V�VH�KD�KDEODGR�HQ�HVWH�SURFHVR
GH� GLVFHUQLPLHQWR� \ � UHVSHFWR� GH� ORV
FXDOHV�VH�SODQWHDQ�JUDQGHV�GHVDItRV�
3RU�XQD�SDUWH��VH�SRQH�HO�DFHQWR�HQ�VXV
GHILFLHQFLDV�� HO� FOHULFDOLVPR�� FLHUWRV
DEXVRV�GH�SRGHU��VXV�GHILFLHQFLDV�HQ�OD
SUHGLFDFLyQ�� OHV� IDOWD� FHUFDQtD� D� ORV
ILHOHV�� HWF�� 3RU� RWUD�� VH� GHVWDFDQ� VXV
UHFDUJDV� GH� WUDEDMR� \ � OD� FUtWLFD� Ii FLO� D
OD� TXH� HVWi Q� H[ SXHVWRV�� VRQ� SRFRV�
HVWi Q� VREUHFDUJDGRV� GH� WDUHDV�� QR
VLHPSUH� VH� OHV� YDORUD�� <� WDPELpQ� VH
H[ SUHVD� XQD� SUHRFXSDFLyQ� SRU� VX
GLPHQVLyQ�DIHFWLYD��D�YHFHV�HVWi Q�VRORV�
QR�VRQ�VXILFLHQWHPHQWH�DFRPSDxDGRV�

� 
� 6OB� *HMFTJB� RVF� BDPN QB› B� B� TVT� TBDFSEPUFT
� QBSB� RVF� TFBO� QBTUPSFT

TFODJMMPT
�BM�TFSWJDJP�EF�VOB�*HMFTJB�TJOPEBM

0 i V�DOOi �GH�HVWDV�SHUFHSFLRQHV��HO�GHVDItR�TXH�FRQ�Pi V�IXHU] D�VH�SODQWHD�HV�VHJXLU
GDQGR�SDVRV�HQ�OD�LQFRUSRUDFLyQ�GH�ODV�PXMHUHV�HQ�ORV�HVSDFLRV�HFOHVLDOHV�GRQGH�VH
WRPDQ�GHFLVLRQHV�\ �DEULU�D�HOODV�ORV�GLYHUVRV�PLQLVWHULRV�ODLFDOHV�

+D\ � YRFHV� TXH� SODQWHDQ� OD� QHFHVLGDG� GH� DEULU� HO� PLQLVWHULR� RUGHQDGR� D� ODV
PXMHUHV��$OJXQRV�KDEODQ�GHO�GLDFRQDGR��RWURV�WDPELpQ�GHO�VDFHUGRFLR�
$OJXQRV� KDEODQ� GH� LQWURGXFLU� Pi V� HQ� OD� LJOHVLD� OD� ˜HTXLGDG� GH� JpQHUR™�� R
LQWURGXFLU�Pi V�OD�˜PLUDGD�IHPHQLQD™��<�DXQTXH�QR�VH�VHSD�FRQ�FODULGDG�GH�TXp
VH�WUDWD��SDUHFLHUD�TXH�HV�YHUGDG�TXH�OD�PLUDGD�\ �OD�FRQGXFFLyQ�HQ�OD�,JOHVLD�KD
VLGR�SUHPLQHQWHPHQWH�PDVFXOLQD�
$OJXQRV� SODQWHDQ� TXH� HVWD� H[ LJHQFLD� GHELHUD� VXSRQHU� FDPELRV� HQ� HO� GHUHFKR
FDQyQLFR�

1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�

����
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-XQWR� D� HVWDV� SUHRFXSDFLRQHV�� ORV� VDFHUGRWHV� WLHQHQ� XQ� URO� IXQGDPHQWDO� SDUD� ODV
WUDQVIRUPDFLRQHV� TXH� OD� ,JOHVLD� QHFHVLWD� KDFHU�� ' H� DOJXQD� PDQHUD�� OD� FRQYHUVLyQ
SDVWRUDO�SDVD�SRU�HOORV��SRUTXH�KD\ �TXH�FDPELDU�HVWLORV�\ �SUi FWLFDV��SHUR�WDPELpQ�OD
JHQWH�OH�DVLJQD�XQD�DFFLyQ�FODYH�HQ�ORV�GHVDItRV�SDVWRUDOHV�TXH�KD\ �TXH�HQIUHQWDU�
GHEHQ�� HVWDU� Pi V� FHUFD� GH� ORV� MyYHQHV�� IRUPDU� Pi V� D� ORV� ODLFRV�� HVWDU� Pi V
GLVSRQLEOHV�SDUD�DFRJHU�\ �DWHQGHU�SHUVRQDV��HWF��$OJXQRV�VDEHQ�PDWL] DU�HVWR�~OWLPR�
LQVLVWLHQGR� HQ� OD� LPSRUWDQFLD� GH� TXH� WRGRV� VHDPRV� Pi V� FRUUHVSRQVDEOHV� \
DVXPDPRV�ODV�GLYHUVDV�UHVSRQVDELOLGDGHV�

4 XH�ORV�ODLFRV��VREUH�WRGRV�DJHQWHV
GH�SDVWRUDO��VH�DQLPHQ�D�HVWDEOHFHU
FRQ�ORV�VDFHUGRWHV�XQD�UHODFLyQ�Pi V
KXPDQD�� QDWXUDO� H� LJXDOLWDULD�� \ � TXH
ORV� VDFHUGRWHV� SHUPLWDQ� \ � IRPHQWHQ
HVWH�HVWLOR�
4 XH� GHVGH� OD� ' LyFHVLV� VH� FUHHQ
HVWUXFWXUDV� SHUPDQHQWHV� GH
DFRPSDxDPLHQWR� D� ORV� VDFHUGRWHV�
LQFOXVR�FRQ�OD�FRODERUDFLyQ�ODLFDO�
4 XH� HO� PLQLVWHULR� VDFHUGRWDO� VH
FRQILJXUH� GH� XQD� PDQHUD� Pi V
VLQRGDO�\ �TXH�VH�IRUPH�D�ODLFRV�SDUD
TXH� DVXPDQ� Pi V� SOHQDPHQWH
UHVSRQVDELOLGDGHV�HQ�OD�,JOHVLD�
0 XFKDV� YRFHV� H[ SUHVDURQ� HO� GHVHR
GH� TXH� ORV� VDFHUGRWHV� VH� SXGLHUDQ
FDVDU� R� VH� RUGHQDUDQ� SUHVEtWHURV
YDURQHV�FDVDGRV�

1VOUPT�TFOTJCMFT�B�TFS�BUFOEJEPT�
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3URPRYHU�OD�UHQRYDFLyQ�GH�ODV�HVWUXFWXUDV�HFOHVLDOHV�\ �OD�GHVFOHULFDOL] DFLyQ�GH
ODV�FRPXQLGDGHV�
&UHFHU�HQ�DFRJLGD�\ �WUDQVSDUHQFLD�
$FRPSDxDU�HO�PXQGR�GHO�GRORU�\ �OD�YXOQHUDELOLGDG�
5HSHQVDU�OD�3DVWRUDO�MXYHQLO�\ �GH�OD�LQIDQFLD�
5HQRYDU�OD�FDWHTXHVLV�
$FRPSDxDU�D�ORV�VDFHUGRWHV�DO�VHUYLFLR�GH�XQD�,JOHVLD�VLQRGDO�

9LFDUtD�3DVWRUDO�\ �VXV�GHSDUWDPHQWRV�
9LFDUtD�SDVWRUDO�GH�OD�MXYHQWXG�
3DVWRUDO�6RFLDO�
&HQWUR�' LRFHVDQR�GH�) RUPDFLyQ�SDUD�OD�SDVWRUDO�

,PSXOVDGRV�SRU�OD�QHFHVLGDG�GH�OOHJDU�FRQ�OD�EXHQD�QXHYD�
&RQ�OD�LQWHQFLyQ�GH�VXVFLWDU�QXHYRV�OLGHUD] JRV�\ �FRPSURPLVRV�

-XQWR�FRQ�VHJXLU�SDUWLFLSDQGR�GHO�SURFHVR�VLQRGDO� \ �HO�SURFHVR�GH�GLVFHUQLPLHQWR
GH�OD�,JOHVLD�HQ�&KLOH��TXH�WHQGUi �OD�$VDPEOHD�( FOHVLDO�1DFLRQDO�HQ�2 FWXEUH�� � � � �
OD�GLyFHVLV�HVSHUD�LU�GDQGR�DOJXQRV�SDVRV�SDUD�FRQFUHWDU�HO�˜FDPLQDU�MXQWRV™�

��� �' PSN VMBS�PSJFOUBDJPOFT�QBTUPSBMFT�

/ D� GLyFHVLV� KD� WHQLGR� \ � QHFHVLWD� RULHQWDFLRQHV� TXH� SHUPLWDQ� SULRUL] DU� FLHUWDV
WDUHDV�� $XQTXH� OD� IRUPXODFLyQ� WRGDYtD� HVWi � KDFHUVH� OR� SULQFLSDO� VRQ� ORV� SXQWRV
H[ SUHVDGRV�HQ�HVWH�SURFHVR��/ DV�SULRULGDGHV�VHUtDQ�

1R� VH� HVWDEOHFH� XQD� SULRULGDG� HVSHFtILFD� VREUH� HO� DSRUWH� GH� OD� PXMHU�� SRUTXH� VH
LQWHJUD�HQ�OD�UHQRYDFLyQ�GH�ODV�HVWUXFWXUDV�HFOHVLDOHV�

� �� �3FPSHBOJ[ BS�P�GPSUBMFDFS�BMHVOPT�TFSWJDJPT�EJPDFTBOPT�

� �� � ' PN FOUBS�FO�MPT�BHFOUFT�QBTUPSBMFT�VOB�BDUJUVE�N ‹ T�N JTJPOFSB
�EF�TBMJS
BM�FODVFOUSP�EF�MPT�BMFKBEPT
�EF�RVJFOFT�OP�EBO�QBTPT�EF�DPN QSPN JTP�

�&�8�&�2�' �1�*�&
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( QFXHQWURV�\ �UHWLURV�
$FRPSDxDPLHQWR�GHO�2 ELVSR�
5HYLVLyQ�GH�OD�YLGD�\ �IRUPDFLyQ�SDUD�XQD�,JOHVLD�VLQRGDO�

� �� �4FHVJS�USBCBKBOEP�Z�MPHSBOEP�DPN VOJ• O�FOUSF�MPT�TBDFSEPUFT�

( O� GHVDItR� FRQ� ORV� VDFHUGRWHV� QR� VH� SXHGH� KDFHU� GHVGH� DFFLRQHV� H[ WHUQDV� D
HOORV��VLQR�FRQ�HOORV��LQYROXFUi QGRORV�

( QWUHJDPRV� HO� SUHVHQWH� LQIRUPH� FRQ� OD� KXPLOGDG� GH� VDEHU� TXH� QR� ORJUD� FDSWDU
WRGD� OD� ULTXH] D� \ � ORV� IUXWRV� GHO� ( VStULWX� HQ� HVWH� WLHPSR� GH� JUDFLD� \ � FRQYHUVLyQ�
TXH� FRPLHQ] D� D� VDQDU� KHULGDV� \ � PLWLJDU� GRORUHV�� &RQ� HO� SURFHVR� VLQRGDO�� VH� KD
DELHUWR� XQD� SXHUWD� GH� HVSHUDQ] D� TXH� TXHUHPRV� RIUHFHU� D� ODV� QXHYDV
JHQHUDFLRQHV� \ � DVt�� GDU� WHVWLPRQLR� GH� TXH� -HVXFULVWR� QR� VROR� HV� HO� FHQWUR� GH
QXHVWUDV�YLGDV��VLQR�WDPELpQ�TXH�FRQRFHUOR�HV�OR�PHMRU�TXH�QRV�KD�VXFHGLGR�
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