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Ò1,&2���3RU�HVFULWR�GH�IHFKD����GH�PDU]R�GH������VH�SUHVHQWy�HQ�QRPEUH�\�UHSUHVHQWDFLyQ
GHO�6LQGLFDWR�3URIHVLRQDO�GH�0pGLFRV�GH�/DV�3DOPDV�³«�VROLFLWXG�GH�PHGLGDV�FDXWHODUtVLPDV�
LQ�DXGLWD�SDUWH��FRQWUD�OD�&RQVHMHUtD�GH�6DQLGDG�GHO�*RELHUQR�GH�&DQDULDV��6HUYLFLR�&DQDULR�GH
6DOXG��'LUHFFLyQ�GHO�ÈUHD�GH�6DOXG�GH�*UDQ�&DQDULD��'LUHFFLyQ�GHO�ÈUHD�GH�6DOXG�GH�/DQ]DURWH
\�'LUHFFLyQ�GHO�ÈUHD�GH�6DOXG�GH�)XHUWHYHQWXUD��GH�FRQIRUPLGDG�FRQ�ORV�DUWtFXORV�����\�VV�GH
OD�/(&�\��HQ�HVSHFLDO��GHO�DUWtFXOR�����VH�VROLFLWD��VLQ�DXGLHQFLD�GHO�GHPDQGDGR��SRU�FXHVWLyQ�GH
XUJHQFLD�FRQVWDWDGD�GDGD�OD�VLWXDFLyQ�GH�DODUPD�QDFLRQDO�GHFUHWDGD�SRU�HO�5'����������GH���
GH�PDU]R��GHFODUDWLYR�GHO�HVWDGR�GH�DODUPD�SDUD�OD�JHVWLyQ�GH�OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD
SRU�HO�&29,'�����\�HO�5'�����������GH����GH�PDU]R��SRU�HO�TXH�VH�PRGLILFD�HO�DQWHULRU��VH
JDUDQWLFH�OD�SURWHFFLyQ�HILFD]�HQ�PDWHULD�GH�VHJXULGDG�\�VDOXG�HQ�HO�WUDEDMR�GH�ORV
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SURIHVLRQDOHV�VDQLWDULRV��GH�FRQIRUPLGDG�FRQ�HO�GHEHU�DVXPLGR�SRU�OD�DGPLQLVWUDFLyQ
VDQLWDULD�D�WUDYpV�GH�OD�/H\�������GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV��DUWV���������\�����\�OD
&RQVWLWXFLyQ�(VSDxROD��DUWV�������&(����´

,QWHUHVD�OD�SDUWH�VROLFLWDQWH�TXH�SRU�HVWD�HVWD�6DOD�VH�DFXHUGH�PHGLGD�FDXWHODUtVLPD
FRQVLVWHQWH�HQ�³UHTXHULU�D�OD�$GPLQLVWUDFLyQ�GHPDQGDGD�D�ILQ�TXH�HQ�FXPSOLPLHQWR�GH�ODV
UHFRPHQGDFLRQHV�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��GH�OR�HVWDEOHFLGR�HQ�HO�5HDO�'HFUHWR
����������GH����GH�PDU]R��SRU�HO�TXH�VH�GHFODUD�HO�HVWDGR�GH�DODUPD��\�HQ�DWHQFLyQ�D�OD�GLUHFWD
DSOLFDFLyQ�GH�OD�/H\�GH�3UHYHQFLyQ�GH�5LHVJRV�/DERUDOHV�\�5HJODPHQWR�GH�'HVDUUROOR��SDUD
TXH�SURYHD�FRQ�FDUiFWHU�XUJHQWH�H�LQPHGLDWR��HQ�HO�WpUPLQR�GH����KRUDV��HQ�WRGRV�ORV�&HQWURV
KRVSLWDODULRV��&HQWURV�DVLVWHQFLDOHV�GH�$WHQFLyQ�3ULPDULD��6HUYLFLRV�GH�(PHUJHQFLDV��6HUYLFLRV
GH�$VLVWHQFLDO�5XUDO��FHQWURV�FRQ�SDFLHQWHV�LQVWLWXFLRQDOL]DGRV�DVt�FRPR�WRGRV�ORV�GHPiV
FHQWURV�DVLVWHQFLDOHV�GHO�WHUULWRULR�QDFLRQDO�\D�VHDQ�S~EOLFRV�R�SULYDGRV�\�FXDOHVTXLHUD�RWUDV
GHSHQGHQFLDV�KDELOLWDGDV�SDUD�XVR�VDQLWDULR��%$7$6�,03(50($%/(6��0$6&$5,//$6�)33��
)33���*$)$6�'(�3527(&&,Ï1�\�&217(1'(526�*5$1'(6�'(�5(6,'826´��VL�ELHQ
HQWHQGHPRV�TXH�OD�DOXVLyQ�D�ORV�GHPiV�FHQWURV�DVLVWHQFLDOHV�GHO�WHUULWRULR�QDFLRQDO�HV�XQ�PHUR
HUURU�GH�WUDQVFULSFLyQ��YLVWR�HO�iPELWR�WHUULWRULDO�GH�FRPSHWHQFLD�GH�OD�$GPLQLVWUDFLyQ�UHVSHFWR
GH�OD�TXH�VH�VROLFLWDQ�OD�PHGLGDV��
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Ò1,&2���(O�VLQGLFDWR�SURSRQHQWH�GH�OD�PHGLGD�FDXWHODU��VROLFLWD�OD�DGRSFLyQ�GH�OD�PLVPD��LQ
DXGLWD�SDUWH��FRQ�EDVH�HQ�XQ�~QLFR�KHFKR��GRQGH�DILUPD�TXH�WDQWR�OD�2UJDQL]DFLyQ�0XQGLDO�GH
OD�6DOXG��206��FRPR�HO�0LQLVWHULR�GH�6DQLGDG�KDQ�GDGR�UHFRPHQGDFLRQHV�FODUDV�HQ�RUGHQ�D�OD
QHFHVLGDG�GH�TXH�KD�GH�SURYHHUVH�D�ORV�SURIHVLRQDOHV�VDQLWDULRV�GH�WRGR�XQ�FRQMXQWR�GH
PHGLGDV�\�HOHPHQWRV�SDUD�TXH�SXHGDQ�UHDOL]DU�VX�WUDEDMR�HQ�FRQGLFLRQHV�PtQLPDV�GH
VHJXULGDG��\�QR�YHUVH�FRQWDJLDGRV�SRU�ORV�SDFLHQWHV�R�DXPHQWDU�HO�ULHVJR�TXH�ORV�PLVPRV
VXIUHQ��HYLWDQGR�OD�SURSDJDFLyQ�GH�OD�HQIHUPHGDG�

&RQ�EDVH�HQ�HOOR��FRQFUHWDQ�TXH�HO�PDWHULDO�TXH�GHEH�VXPLQLVWUDUVH�HV��EDWDV�LPSHUPHDEOHV�
PDVFDULOODV�)33��\�)33���JDIDV�GH�SURWHFFLyQ�\�FRQWHQHGRUHV�JUDQGHV�GH�UHVLGXRV�

(OOR�QR�HV�PDV�TXH�OD�H[SUHVLyQ�GH�OR�TXH�HVWDEOHFH�OD�/35/�HQ�ORV�DUWV����������HTXLSRV�GH
WUDEDMR�\�PHGLRV�GH�SURWHFFLyQ��\����HQWUH�RWURV�

3XHV�ELHQ��FRQ�EDVH�HQ�HVH�~QLFR�KHFKR�SLGH�OD�PHGLGD�FDXWHODUtVLPD��VLQ�DOHJDU�QL�DFUHGLWDU
TXH�QR�VH�HVWp�VXPLQLVWUDQGR�HVH�PDWHULDO��QL�HQ�TXp�PHGLGD�VH�HVWDUtD�SURGXFLHQGR�HO
VXSXHVWR�LQFXPSOLPLHQWR��QL�TXLHQ�HV�OD�DXWRULGDG�UHVSRQVDEOH��HWF�

/R�TXH�KDFH�OD�SDUWH��VLQ�TXH�FRQVWH�QLQJXQD�DFWXDFLyQ�FRQWUDULD�D�DTXHOOD�REOLJDFLyQ�GH
VXPLQLVWUDU�ORV�(3,V��HV�SHGLU�TXH�VH�DFXHUGHQ�ODV�PHGLGDV�FDXWHODUtVLPDV�\�VH�UHTXLHUD�D�OD
$GPLQLVWUDFLyQ�D�TXH�FXPSOD�OD�/H\�

&XHVWLyQ�LGpQWLFD�D�OD�SUHVHQWH�VH�KD�SODQWHDGR�D�QLYHO�GHO�(VWDGR��\�KD�VLGR�UHVXHOWD�SRU�HO
7ULEXQDO�6XSUHPR�HQ�$XWR�GH�OD�6DOD�7HUFHUD�GH�IHFKD����GH�PDU]R�GH�������SURFHGLPLHQWR�Q��
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UHFXUVR�RUGLQDULR����������TXH�IXH�SURPRYLGD�SRU�OD�&RQIHGHUDFLyQ�(VWDWDO�GH�6LQGLFDWRV
0pGLFRV��&(60���FRQ�LGpQWLFD�VROLFLWXG�D�OD�GH�DXWRV�

(O�7ULEXQDO�6XSUHPR�GHVHVWLPy�OD�PHGLGD�FDXWHODU�\�UD]RQy�OR�TXH�VLJXH�

³/D�6DOD�HV�FRQVFLHQWH�GH�OD�HPHUJHQFLD�HQ�OD�TXH�QRV�HQFRQWUDPRV�\� WDPELpQ�GH�OD� ODERU
GHFLVLYD�TXH�SDUD�DIURQWDUOD�HVWiQ�UHDOL]DQGR�HVSHFLDOPHQWH�ORV�SURIHVLRQDOHV�VDQLWDULRV�
7DPSRFR�GHVFRQRFH�TXH�GHEHQ�FRQWDU�FRQ�WRGRV�ORV�PHGLRV�QHFHVDULRV�SDUD�TXH�OD�GHELGD
DWHQFLyQ�D�ORV�SDFLHQWHV�TXH�HVWiQ�SUHVWDQGR�GH�IRUPD�DEQHJDGD�QR�SRQJDQ�HQ�ULHVJR�VX
SURSLD�VDOXG�QL�OD�GH�ODV�SHUVRQDV�FRQ�ODV�TXH�PDQWHQJDQ�FRQWDFWR�\�FRLQFLGHQ�HQ�TXH�VH�KDQ
GH�KDFHU�FXDQWRV�HVIXHU]RV�VHDQ�SRVLEOHV�SDUD�TXH�FXHQWHQ�FRQ�HOOR��6XFHGH��VLQ�HPEDUJR�
TXH�QR�FRQVWD�QLQJXQD�DFWXDFLyQ�FRQWUDULD�D�HVD�H[LJHQFLD�\�VL�VRQ�QRWRULDV�ODV
PDQLIHVWDFLRQHV�GH�ORV�UHVSRQVDEOHV�S~EOLFRV�LQVLVWLHQGR�HQ�TXH�VH�HVWiQ�GHVSOHJDQGR�WRGD
VXHUWH�GH�LQLFLDWLYDV�SDUD�VDWLVIDFHUODV��(Q�HVWDV�FLUFXQVWDQFLDV��FRPR�KHPRV�GLFKR��QR�KD\
IXQGDPHQWR�TXH�MXVWLILTXH�OD�DGRSFLyQ�GH�ODV�PHGLGDV�SURYLVLRQDOtVLPDV�LQGLFDGDV��(V�GHFLU��QR
VH�KDQ� WUDtGR�D�ODV�DFWXDFLRQHV�HOHPHQWRV�MXGLFLDOPHQWH�DVHTXLEOHV��ORV�~QLFRV�TXH�FDEH
FRQVLGHUDU�HQ�HO�SURFHVR��HQ�FX\D�YLUWXG�GHEDQ�DFRUGDUVH�VLQ�RtU�D�OD�$GPLQLVWUDFLyQ���́

(VWD�6DOD�FRPSDUWH�\�KDFH�VX\R�WDO�UD]RQDPLHQWR�\�HQWLHQGH�TXH�FRQ�EDVH�HQ�HO�PLVPR�OD
PHGLGD�KD�GH�GHVHVWLPDUVH�SXHV�OD�PLVPD�FDUHFH�GH�MXVWLILFDFLyQ�DO�QR�DFUHGLWDUVH�ORV
LQFXPSOLPLHQWRV�TXH�SRGUtDQ�IXQGDPHQWDU�OD�DFHSWDFLyQ�GH�OD�PHGLGD�SODQWHDGD�

3URFHGH�SRU�HOOR�GHQHJDU�OD�VROLFLWXG�GH�PHGLGDV�FDXWHODUHV�

�������9LVWRV�ORV�DUWtFXORV�FLWDGRV�\�DTXHOOR�RWURV�GH�JHQHUDO�\�SHUWLQHQWH�DSOLFDFLyQ�

3$57(�',6326,7,9$

/D�6DOD�DFXHUGD�GHQHJDU� OD�PHGLGD�FDXWHODUtVLPD�VROLFLWDGD�SRU�HO�6LQGLFDWR�3URIHVLRQDO�GH
0pGLFRV�GH�/DV�3DOPDV�

02'2�'(�,038*1$&,Ï1���1yWLItTXHVH�OD�SUHVHQWH�UHVROXFLyQ�D�ODV�SDUWHV�FRQ�LQGLFDFLyQ�GH
TXH�FRQWUD�OD��PLVPD�FDEH�LQWHUSRQHU�UHFXUVR�GH�UHSRVLFLyQ�HQ�HO�SOD]R�GH�FLQFR�GtDV�PHGLDQWH
HVFULWR�SUHVHQWDGR�DQWH�HVWH�7ULEXQDO�

$Vt�SRU�HVWH�DXWR��OR�DFXHUGDQ��PDQGDQ�\�ILUPDQ�ORV�ODV�,OPRV���DV�6UHV���DV�0DJLVWUDGRV�DV
DQRWDGRV�DO�PDUJHQ��FRPSRQHQWHV�GH�HVWH�7ULEXQDO��GR\�IH�
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