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(VTXHPD�GH�FRQWHQLGRV�

¾ /DV�SULPHUDV�PDQLIHVWDFLRQHV�GHO�(VWDGR�GH�ELHQHVWDU�HQ�0HQGR]D�
¾ /DV�UHIRUPDV�VRFLDOHV�GH�ORV�JRELHUQRV�OHQFLQLVWDV�
¾ (O�SHURQLVPR�\�OD�DPSOLDFLyQ�GHO�(VWDGR�
¾ /DV�SURGXFFLRQHV�\�PDQLIHVWDFLRQHV�FXOWXUDOHV�HQ�XQD�HFRQRPtD�FUHFLHQWH�
¾ /D�RWUD�FDUD�GH�OD�DEXQGDQFLD��ORV�UHFODPRV�VRFLDOHV�

,QGLFHV�GH�7HPD
6LQRSVLV�
/D�OOHJDGD�GHO�SHURQLVPR
$VSHFWRV�FXOWXUDOHV��DUWH�\�FLHQFLD��YLGD�FRWLGLDQD
/DV�GHPDQGDV�VRFLDOHV

6LQRSVLV

x /D�YLGD�GH� ORV�PHQGRFLQRV�GH� WRGR� WLSR�\�FRQGLFLyQ��FDPELy�EDVWDQWH�GHVGH������D
������7UHV�HOHPHQWRV�SURPRYLHURQ�HVWH�FDPELR��OD�OHJLVODFLyQ�VRFLDO�GH�ORV�JRELHUQRV
OHQFLQLVWDV�� ODV� REUDV� S~EOLFDV� HQ� ORV� JRELHUQRV� FRQVHUYDGRUHV� \� OD� GREOH� WDUHD� GH
OHJLVODFLyQ�VRFLDO�\�REUDV�S~EOLFDV�GH�ORV�JRELHUQRV�SHURQLVWDV�

x /D� GpFDGD� GHO� YHLQWH� YLR� OD� H[WUDRUGLQDULD� H[SDQVLyQ� GH� OD� LPSRUWDFLyQ� GH� DXWRV�
FDPLRQHV�\�QHXPiWLFRV��/D�PD\RUtD�GH�HOORV�SURYHQLHQWH�GH�ORV�(VWDGRV�8QLGRV��3HUR
WDPELpQ�VH�QRWy�HO�H[WUDRUGLQDULR�FUHFLPLHQWR�GH�ODV�LQTXLHWXGHV�LQWHOHFWXDOHV�

x 'XUDQWH� OD�GpFDGD�GH������� ODV�KXHOJDV�PiV� LPSRUWDQWHV� IXHURQ� ODV� SURWDJRQL]DGDV
SRU�PDHVWURV��HPSOHDGRV�GH�ERGHJDV�\�WUDQYLDULRV�

/D�YLGD�GH�ORV�PHQGRFLQRV�GH�WRGR�WLSR�\�FRQGLFLyQ��FDPELy�EDVWDQWH�GHVGH������D������
7UHV�HOHPHQWRV�SURPRYLHURQ�HVWH�FDPELR�� OD� OHJLVODFLyQ�VRFLDO�GH� ORV�JRELHUQRV� OHQFLQLVWDV�� ODV
REUDV� S~EOLFDV� HQ� ORV� JRELHUQRV� FRQVHUYDGRUHV� \� OD� GREOH� WDUHD� GH� OHJLVODFLyQ� VRFLDO� \� REUDV
S~EOLFDV�GH�ORV�JRELHUQRV�SHURQLVWDV�

(Q������VH�LQDXJXUy�OD�JREHUQDFLyQ�GHO�SULPHU�PDQGDWDULR�TXH�HUD�HOHJLGR�HQ�HOHFFLRQHV
OLPSLDV� D� SDUWLU� GH� OD� VDQFLyQ� GH� OD� OH\� HOHFWRUDO� GH� ������ &RQ� � OD� HOHFFLyQ� GH� -RVp� 1pVWRU
/HQFLQDV�HQ������ VH� � LQDXJXUy� � OD�HQWUDGD�GH�HOHPHQWRV�DMHQRV� D� OD� �ROLJDUTXtD� GH� IDPLOLD´� \
DSHQDV�OOHJDGR�DO�SRGHU�VH�SURGXMR�OD�GLYLVLyQ�HQWUH�OHQFLQLVWDV�\�UDGLFDOHV��'HVGH�HVH�PRPHQWR
DFWXDURQ�HQIUHQWDGRV��/RV�UDGLFDOHV�EXVFDQGR�VLHPSUH�HO�DSR\R�GH�OD�1DFLyQ�TXH�VH�RSRQtD�DO
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OHQFLQLVPR��$�ORV�WUHLQWD�\�WUHV�DxRV��DVXPLy�FRPR�JREHUQDGRU�&DUORV�:DVKLQJWRQ��/HQFLQDV��KLMR
GH�-RVp�1pVWRU��(O�OHQFLQLVPR�HVWXYR�HQ�OD�F~VSLGH�GHO�SRGHU�KDVWD�VX�PXHUWH�HQ�������(O�~OWLPR
JREHUQDQGRU�OHQFLQLVWD�IXH�$OHMDQGUR�2UILOD�

(O� SURJUDPD� GHO� OHQFLQLVPR� � EDVDED� VX� VRSRUWH� SRSXODU� HQ� VX� GLVFXUVR� DQWLROLJiUTXLFR�
3DUD� UHIRU]DU� VX� LPDJHQ� VH� SUHVHQWDED� OD� DOSDUJDWD� FRPR� HO� VtPEROR� GHO� SDUWLGR�� $Vt�� HO
OHQFLQLVPR�VH�FRPSURPHWLy�HQ�XQD�VHULH�GH�OH\HV�VRFLDOHV��(Q�������DSHQDV�OOHJDGR�-RVp�1pVWRU
/HQFLQDV� DO� SRGHU�� OD� OHJLVODWXUD� PHQGRFLQD� FUHy� OD� 6HFUHWDUtD� GHO� 7UDEDMR�� SDUD� DWHQGHU� DO
FXPSOLPLHQWR�GH�ODV�OH\HV�ODERUDOHV��7DPELpQ�VH�VDQFLRQy�SRU�SULPHUD�YH]�HQ�OD�$UJHQWLQD�XQD�OD
OH\� GH� VDODULR� PtQLPR� � \� MRUQDGD� ODERUDO� Pi[LPD� GH� RFKR� KRUDV�� (VWDV� OH\HV� PHMRUDURQ
QRWDEOHPHQWH� OD� VLWXDFLyQ� GH� ORV� REUHURV�� \D� TXH� VHJ~Q� FiOFXORV� UHDOL]DGRV� SRU� GLVWLQWDV
LQYHVWLJDFLRQHV� ORV� REUHURV� FXDGULSOLFDURQ� VX� VDODULR�� 3RU� RWUD� SDUWH�� HO� JRELHUQR� GH� /HQFLQDV
DEROLy�HO�XVR�GH�WRUWXUDV��FHSR��EDUUD�\�SHQDV�GH�D]RWHV��/D�OH\�����FUHy�OD�&DMD�GH�-XELODFLRQHV�\
3HQVLRQHV�GH�OD�3URYLQFLD�\�OD�����OD�&DMD�GH�-XELODFLyQ�\�6HJXUR�SDUD�'RFHQWHV��'HVGH������HO
UDGLFDOLVPR� OHQFLQLVWD� GHFODUy� IHULDGR� HO� ��� GH� 0D\R�� IHVWHMR� TXH� UHFLpQ� IXH� DGRSWDGR� SRU� HO
JRELHUQR�QDFLRQDO�HQ������

/D�HVWUDWHJLD��TXH�FRQFLELy�HO�JREHUQDGRU�SDUD�KDFHU�YHU�D�OD�JHQWH�TXH�HUD�HO�SXHEOR�HO
TXH�KDEtD�� OOHJDGR�DO�SRGHU�FRQ�pO��IXH�OD�DSHUWXUD�GH�OD�&DVD�GH�*RELHUQR�SDUD�TXH�HO�S~EOLFR
SXGLHUD�FRQRFHUOD�\�UHFRUUHUOD���5HIRU]y�DTXHOOD�LPDJHQ�HO�EDQTXHWH�SRSXODU�TXH�KL]R�UHDOL]DU�HQ
OD�SOD]D�,QGHSHQGHQFLD�FX\RV�JDVWRV�FRUULHURQ�SRU�FXHQWD�GH�ODV�DUFDV�SURYLQFLDOHV�

&RQ�HO�JROSH�GH�(VWDGR�GHO���GH�VHWLHPEUH�GH������� OOHJDED�XQ�QXHYR� LQWHUYHQWRU��-RVp
0DUtD�5RVD��$�ORV�WUHV�GtDV�GH�HVWDEOHFLGD�OD�LQWHUYHQFLyQ��VH�GLVSXVR�XQD�UHEDMD�HQ�HO�VXHOGR�GH
ORV�HPSOHDGRV�PXQLFLSDOHV��3RFR�GtDV�GHVSXpV�HO�LQWHUYHQWRU�GHFUHWDED�TXH�TXLHQ�SRUWDUD�DUPDV
VLQ�DXWRUL]DFLyQ�R� IXHUD�VRUSUHQGLGR�FRPHWLHQGR�GHOLWRV�FRPXQHV��VHUtD�SDVDGR�SRU� ODV�DUPDV�
8QRV��PHVHV�GHVSXpV�GH�HVWH�GHFUHWR�VH�SURGXMR�HO�~QLFR�IXVLODPLHQWR�RILFLDO�OOHYDGR�D�FDER�HQ�OD
3URYLQFLD��3HGUR�,FD]]DWWL��DFXVDGR�GH�XQ�DVDOWR�HQ�*RGR\�&UX]��IXH�IXVLODGR��(O�SUHVR�DOHJy�VX
LQRFHQFLD�KDVWD�HO�~OWLPR�PRPHQWR�

/D�GpFDGD�GHO�WUHLQWD�IXH�GRPLQDGD�SRU�HO�3DUWLGR�'HPyFUDWD�1DFLRQDO�FRQ�EDVWDQWH�IUDXGH
\�YLROHQFLD�GH�SRU�PHGLR�
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/D�OOHJDGD�GHO�SHURQLVPR
&XDQGR�HQ�������VLQ�VHU�WRGDYtD�3UHVLGHQWH���3HUyQ�YLQR�D�0HQGR]D��XQD�FRQFHQWUDFLyQ

REUHUD�OR�DJXDUGy�HQ�DO�3OD]D�,QGHSHQGHQFLD�DFODPiQGROR�ODUJDPHQWH�FRPR�IXWXUR�SUHVLGHQWH�GH
OD�1DFLyQ�

$O�FRQRFHUVH��HQ�0HQGR]D�OD�SULVLyQ�GH�3HUyQ��HO���GH�RFWXEUH�GH�������VH�VXFHGLHURQ�XQD
VHULH�GH�PDQLIHVWDFLRQHV�FDOOHMHUDV�UHSULPLGDV�FDVL�VLHPSUH�SRU�OD�SROLFtD�R�ERPEHURV��$O�RWUR�GtD
GHO����GH�RFWXEUH��ORV�JUHPLRV�SURYLQFLDOHV�DFDWDURQ�PDVLYDPHQWH�OD�KXHOJD�TXH�KDEtD�GHFODUDGR
OD�&*7��+DEtD� QDFLGR� HO� SHURQLVPR�HQ� OD� 3URYLQFLD��(O� TXH� VLQ� GXGD�GHMy� LPSRUWDQWHV� KXHOODV
SROtWLFD�\�VRFLDOHV�

$VSHFWRV�FXOWXUDOHV��DUWH�\�FLHQFLD��YLGD�FRWLGLDQD
&RPR� HQ� HO� UHVWR� GHO� SDtV�� OD� GpFDGD� GHO� YHLQWH� YLR� OD� H[WUDRUGLQDULD� H[SDQVLyQ� GH� OD

LPSRUWDFLyQ�GH�DXWRV��FDPLRQHV�\�QHXPiWLFRV��/D�PD\RUtD�GH�HOORV�SURYHQLHQWH�GH� ORV�(VWDGRV
8QLGRV��3HUR�WDPELpQ�VH�QRWy�HO�H[WUDRUGLQDULR�FUHFLPLHQWR�GH�ODV�LQTXLHWXGHV�LQWHOHFWXDOHV��(V�OD
GpFDGD� HQ� TXH� SOiVWLFRV� \� OLWHUDWRV� VH� GHILQLHURQ� SRU� HO� UHJLRQDOLVPR� OLWHUDULR�� 3RU� RWUD� SDUWH�
H[LVWLHURQ�VHULRV�LQWHQWRV�GH�HVFULWRUHV�\�SOiVWLFRV��GH�WUDEDMDU�HQ�FRQMXQWR�

(Q� ����� HO� DUWLVWD� SOiVWLFR� )LGHO� GH� /XFtD� DOFDQ]y� GLPHQVLyQ� QDFLRQDO� DO� H[SRQHU� HQ� OD
&DSLWDO� )HGHUDO�� (VH� PLVPR� DxR�� OD� 0XQLFLSDOLGDG� GH� OD� &DSLWDO� RUJDQL]y� XQD� VHULH� GH
H[KLELFLRQHV�FLQHPDWRJUiILFDV�TXH�VH�UHDOL]DURQ�HQ�YDULDV�SOD]DV�GH�OD�FLXGDG�

(Q������FRPHQ]DURQ�ODV�WUDQVPLVLRQHV�H[SHULPHQWDOHV�GH�UDGLR�HQ�OD�3URYLQFLD��/DV�GRV
SULPHUDV� UDGLRHVWDFLRQHV� IXHURQ� /2� 5DGLR� 3DUTXH� \� 5DGLR� $QGLQD�� � (VH� DxR� H[LVWtDQ� HQ� OD
SURYLQFLD�SRU�OR�PHQRV����SHULyGLFRV�

����� IXH�� GH� DFXHUGR� FRQ� ORV� FRPHQWDULRV� SHULRGtVWLFRV�� HO� DxR� GH� OD� FRQVDJUDFLyQ� GH
5REHUWR�$]]RQL��)XH� WDPELpQ�HO�DxR�GH� OD� UHDSHUWXUD�GHO� FLQH�$YHQLGD��HQ� OD� FDOOH�6DQ�0DUWtQ
HQWUH�/DYDOOH�\�%XHQRV�$LUHV��TXH�HUD�HO�FLQH�HOHJDQWH�GH�OD�pSRFD�

$�VHPHMDQ]D�GH�%XHQRV�$LUHV��GHVGH�ILQHV�GH�OD�GpFDGD�GHO�YHLQWH�VH�VLQWLy�HQ�0HQGR]D
XQD�IXHUWH�GHPDQGD�FXOWXUDO��/D�FRPSHWHQFLD�HQWUHV�VRFLDOLVWDV�\�JDQVRV�SULPHUR��\�SHURQLVWDV�\
UDGLFDOHV� GHVSXpV�PRWLYy� D� ORV� LQWHOHFWXDOHV� HQURODGRV� HQ� XQR� X� RWUD� FRUULHQWH� D� GLIXQGLU� VXV
LGHDV�� (Q� OD� DPSOLD� WDUHD� GH� GLIXVLyQ� GH� � ODV� LGHDV� GH� ORV� LQWHOHFWXDOHV� PHQGRFLQRV� IXH
LPSRUWDQWtVLPD�OD�ODERU�GHO�HGLWRU�*LOGR�'�$FFXU]]LR�TXH�SHUPLWLy�FRQ�VX�D\XGD�OD�SXEOLFDFLyQ�GH
QXPHURVRV�OLEURV��UHYLVWDV��HWF�

'XUDQWH�HO�JRELHUQR�GH�$OHMDQGUR�2UILOD��VH�LQDXJXUy�HO�0XVHR�3URYLQFLDO�GH�%HOODV�$UWHV�\
VH�UHDOL]y�XQD�SHOtFXOD�DFHUFD�GHO� WUDEDMR�GH� ORV� LQPLJUDQWHV� LWDOLDQRV�HQ�0HQGR]D�\�6DQ�-XDQ�
SDUD� VHU� H[KLELGD� HQ� ODV� )HULDV� GH�0LOiQ� \� 6HYLOOD�� (Q� ������ VH� HQFDUJy� D� )LGHO� GH� /XFtD� OD
E~VTXHGD�GH�REUDV�SDUD�LQWHJUDU�OD�SULPHUD�FROHFFLyQ�GHO�PXVHR�

/RV�FLQHV�GH�OD�3URYLQFLD��LQFRUSRUDURQ�HQ������HO�VLVWHPD�VRQRUR��FRQ�OD�SULPHUD�SHOtFXOD
GH�VX�WLSR��(O�FDQWRU�GH�MD]]�FRQ�$O�-RQVRQ��8Q�DxR�GHVSXpV�VH�HVWUHQy�HQ�0HQGR]D�OD�SULPHUD
SHOtFXOD� DUJHQWLQD� VRQRUD��0XxHTXLWDV�SRUWHxDV�� FRQ�0DUtD�7XUJHQRYD�� )ORUHQFLR�'HOEHQH� \� HO
PHQGRFLQR�0DULR�6RIILFL�

(Q������HQWUy� D� OD� OHJLVODWXUD� XQ� SUR\HFWR� � SDUD� H[SURSLDU� � HO� VRODU� GH� FDOOH�5HPHGLRV
(VFDODGD�� HQ� OD� $ODPHGD�� TXH� SHUWHQHFLHUD� DO� JHQHUDO� -RVp� GH� 6DQ� 0DUWtQ�� 6H� OR� GHVWLQDUtD�
VHJ~Q�HO� SUR\HFWR�� D� HVFXHOD� VXSHULRU�� ELEOLRWHFD� \�DUFKLYR� KLVWyULFR�� �'XUDQWH� ODV�GpFDGDV�GHO
WUHLQWD�\�GHO�FXDUHQWD�OD�%LEOLRWHFD�3~EOLFD�*HQHUDO�6DQ�0DUWtQ�WXYR�DFWLYD�SDUWLFLSDFLyQ�HQ�OD�YLGD
FXOWXUDO� GH� OD� 3URYLQFLD��&RQ� ORV� JRELHUQRV� FRQVHUYDGRUHV� LQWHUYLQLHQGR� HQ� YDULRV� LQQRYDGRUHV
SUR\HFWRV�HGXFDWLYRV���FRPR�OD�(VFXHOD�GHO�$LUH�TXH�FRQVLVWtD�EiVLFDPHQWH�HQ�XQD�FDSDFLWDFLyQ
SDUD�SRGHU� HMHUFHU� FRPR� SHULRGLVWD� UDGLDO��� \� FRQ� ORV� JRELHUQRV� SHURQLVWDV� FRPR� DFWLYR� FHQWUR
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FXOWXUDO��HVSHFLDOPHQWH�GHVGH�OD�FUHDFLyQ�GH�OD�'LUHFFLyQ�GH�&XOWXUD�HQ�������TXH�IXQFLRQDED�HQ
HO�ORFDO�GH�OD�%LEOLRWHFD�

/DV�GHPDQGDV�VRFLDOHV
'XUDQWH� OD�GpFDGD�GH������� ODV�KXHOJDV�PiV� LPSRUWDQWHV� IXHURQ� ODV�SURWDJRQL]DGDV�SRU

PDHVWURV��HPSOHDGRV�GH�ERGHJDV�\�WUDQYLDULRV��7RGDV�IXHURQ�UHSULPLGDV�FRQ�VHYHULGDG�\�HQ�FDVL
QLQJ~Q�FDVR�VH�DWHQGLy�D�ORV�UHTXHULPLHQWRV�GH�ORV�KXHOJXLVWDV��6H�UHSULPLy�GXUDPHQWH�WDQWR�HQ
ORV� JRELHUQRV� OHQFLQLVWDV� FRPR� HQ� ORV� FRQVHUYDGRUHV�� (Q� ����� XQD� KXHOJD� GH� HPSOHDGRV� GH
ERGHJD�SDUDOL]D����GH� ORV���� �HVWDEOHFLPLHQWRV�GH�*RGR\�&UX]��(QWUH�KXHOJXLVWDV�\�SROLFtD�VH
UHJLVWUy� XQ� WLURWHR� GH�PHGLD� KRUD�� $OJXQRV� REUHURV� LQFHQGLDURQ� HO� SDVWR� GH� OD� ERGHJD�� +XER
�������SHVRV�GH�SpUGLGD�\�QXPHURVRV�KHULGRV�HQ�OD�UHIULHJD�

(O����GH�DEULO�GH������HVWDOOy�XQD�KXHOJD�GH�WUDQYLDULRV�HQ�GHPDQGD�GH�PHMRUDV�VDODULDOHV�
(O� OXQHV� ��� GH� DEULO� VH� UHDQXGy� HO� VHUYLFLR� FRQ� SHUVRQDO� FRQWUDWDGR� HQ� %XHQRV� $LUHV�� $O� GtD
VLJXLHQWH�HO�SHUVRQDO�UHLQLFLy�VXV�WDUHDV��SHUR�OD�PLWDG�GH�HOORV�TXHGy�VLQ�WUDEDMR�

(O�JRELHUQR�GH�2UILOD��GLFWy�HQ������XQD�UHVROXFLyQ�TXH��REOLJy�DO�XVR�GHO�JXDUGDSROYR�HQ
ODV�HVFXHODV��)XH�HO�SULPHU�LQWHQWR�GH�LJXDODU�D�WUDYpV�GH�OD�HVFXHOD�

'HVGH� ����� UHJtD� OD� OH\� GHO� VDODULR�PtQLPR�� SHUR� HQ� XQ� MXLFLR� VHJXLGR� SRU� XQD� ERGHJD
FRQWUD�XQR�GH�VXV�WUDEDMDGRUHV��OD�&RUWH�6XSUHPD�GH�OD�1DFLyQ�OD�GHFODUy�LQFRQVWLWXFLRQDO��FRQ�OR
FXDO�VH�SURGXMR�XQ�UHWURFHVR�HQ�OD�VLWXDFLyQ�GH�ORV�WUDEDMDGRUHV�PHQGRFLQRV��3HUR�SRU�OR�PHQRV�
ORV�JRELHUQRV�GHPyFUDWDV�GLVSXVLHURQ��HQ�OD�GpFDGD�GHO�WUHLQWD��D�WUDYpV�GH�XQD�OH\�SURYLQFLDO��OD
MXELODFLyQ�SDUD�HPSOHDGRV�S~EOLFRV� FRQ�PiV�GH����DxRV� GH� HGDG� \� HO� ����� GHO� WUDEDMR� HQ� OD
3URYLQFLD�

&RQ� OD� OOHJDGD� GH� OD� 5HYROXFLyQ� GHO� �� GH� MXQLR�� VH� SURGXMHURQ� QXPHURVRV� UHFODPRV
VRFLDOHV� OOHYDGRV� DGHODQWH� SRU� ORV� JUHPLRV�� 6H� VXFHGLHURQ� HQ� ����� GLODWDGDV� KXHOJDV� GH� ORV
JDVWURQyPLFRV�� SDQDGHURV� \� SHUVRQDO� GH� FROHFWLYRV�� FRQWUDWLVWDV� GH� YLxD� HQ� 6DQ� 5DIDHO�
FHPHQWLVWDV�HQ�/DV�+HUDV��/RV�FRQIOLFWRV�WHUPLQDURQ�FDVL�WRGRV�FRQ�OD�FRQFHVLyQ�GH�ORV�SHGLGRV�D
SDUWLU��GHO�DUELWUDMH�GHO�'HSDUWDPHQWR�GH�7UDEDMR�

(O�GLDULR�/RV�$QGHV�UHJLVWUD�TXH�HQ������FDVL�GRV�PLO�IDPLOLDV�YLYtDQ�HQ�LQTXLOLQDWRV�����
IXHURQ�ORV�FRQYHQWLOORV�GHWHFWDGRV�HQ�OD�&DSLWDO��(VH�DxR�VH�ODQ]y�XQ�SUR\HFWR�SDUD�FRQVWUXLU����
YLYLHQGDV� SDUD� REUHURV�� URGHDGDV� GH� SDUTXH�� HQ� HO� VHFWRU� XELFDGR� HQWUH� FDOOHV� 6DQ� /XLV� D
$\DFXFKR� \� GHVGH�0RQWHFDVHURV� DO� =DQMyQ�� HO� EDUULR� SURSXHVWR� GHEHUtD� GLVSRQHU� GH� SOD]D� GH
HMHUFLFLRV� ItVLFRV��/D�SURSXHVWD�QR�SURVSHUy��5HFLpQ�HQ������VH� SUR\HFWy� \� FRQFUHWy�HO� SULPHU
FRQMXQWR�GH�YLYLHQGDV�SDUD�REUHURV�HQ�OD�FDOOH�%RXORJQH�6XU�0HU��ODV�OODPDGDV�FDVDV�FROHFWLYDV�
8Q�DQWHFHGHQWH� GH� OD� SROtWLFD� GH� YLYLHQGD� VRFLDO� GHO� SHURQLVPR� VH� HQFXHQWUD� � HQ� OD� 'LUHFFLyQ
3URYLQFLDO�GH�9LYLHQGD�3RSXODU��FUHDGD�GXUDQWH�HO�JRELHUQR�GHPyFUDWD�GH�&RURPLQDV�6HJXUD��(O
(VWDGR�SURYLQFLDO�DVXPtD���D~Q�DQWHV�GH�GHVDUUROODGD�OD�WHRUtD�GHO�(VWDGR�EHQHIDFWRU���VX�URO�GH
PHGLDGRU�GH�ODV�GHPDQGDV�GH�ORV�GLVWLQWRV�JUXSRV�VRFLDOHV�D~Q�HQ�ODV�pSRFDV�PiV�OLEHUDOHV�

(O�JRELHUQR�GH�OD�UHYROXFLyQ�GH������UHDOL]y�VXV�SULPHUDV�YLYLHQGDV�VRFLDOHV�FRQ�HO�EDUULR��
GH�-XQLR��FX\DV�FDVDV�FRPHQ]DURQ�DGMXGLFDUVH�HQ�������&XDQGR�VH�FUHy�HO�,QVWLWXWR�3URYLQFLDO�GH
OD� 9LYLHQGD�� pVWH� WRPy� SRVHVLyQ� GH� ORV� EDUULRV� &DQR� \� �� GH� -XQLR�� SRQLHQGR� D� HVWXGLR� ODV
YLYLHQGDV�VLQ�DGMXGLFDU��'HVGH�DOJXQRV�PHGLRV��FRPR�HO�GLDULR�/RV�$QGHV��VH�FULWLFDED�TXH�HUDQ
GHPDVLDGR� �EULOODQWHV�� SDUD� ORV� VHFWRUHV� REUHURV��'HVPHUHFLHQGR� OD� GHFLVLyQ� RILFLDO� GH� IDFLOLWDU
YLYLHQGDV�SDUD�ORV�DVDODULDGRV��FRUUtD�OD�YHUVLyQ�GH�TXH�ORV�REUHURV�KDFtDQ�IXHJR�FRQ�HO�SDUTXHW
GH� ODV� FDVDV��'XUDQWH�HO� JRELHUQR�GH�%ULVVROL� VH� FRQVWUX\HURQ� WUHV�EDUULRV� FRQ����� FDVDV���(Q
����� WHUPLQy� OD� FRQVWUXFFLyQ� GH� ORV� EDUULRV� %DQFDULR�� HQ� HO� GHSDUWDPHQWR� GH� *RGR\� &UX]� \
3UHVLGHQWH�3HUyQ��KR\�(MpUFLWR�GH�/RV�$QGHV��HQ�*XD\PDOOpQ��7DPELpQ�FRQFOX\HURQ�ODV�REUDV�GH
ORV�EDUULRV�&(/$�H�<3)�



/D�VDOXG�GH�OD�PD\RUtD�GH�OD�SREODFLyQ�HUD�DIHFWDGD�SRU� SUREOHPDV�GH�FDUEXQFOR��ERFLR�
GH�QHXPRQtD�DSHVWRVD��HQ�ODV�ERGHJDV�SRU�HPDQDFLRQHV��GH�JDVHV�\�IXQGDPHQWDOPHQWH�SRU�OD
GLIWHULD��(Q������OD�3URYLQFLD�HUD�OD�VHJXQGD�HQ�FDQWLGDG�GH�PXHUWHV�SRU�FDVRV�GH�GLIWHULD��FRQ�XQ
tQGLFH�GH������SRU�PLO��'H�DFXHUGR�FRQ�OD�LGHD�GH�TXH�OD�UHVSRQVDELOLGDG�GH�OD�VDOXG�S~EOLFD�UHFDH
HQ�HO�(VWDGR��D�ILQHV�GH�OD�GpFDGD�GHO�WUHLQWD�PDGXUy�OD� LGHD��GH�PHMRUDU� ORV�VHUYLFLRV�GHO�YLHMR
+RVSLWDO�6DQ�$QWRQLR�\�GHO�/DJRPDJJLRUH�D�WUDYpV�GH�OD�FUHDFLyQ�GH�XQ�+RVSLWDO�&HQWUDO��FRQ�OD
SRVLELOLGDG�GH�FUHDU�XQR�VLPLODU�HQ HO�VXU�GH�OD�3URYLQFLD��/DV�REUDV�GHO�+RVSLWDO�&HQWUDO��FRQFUHWDGDV
FRQ� IRQGRV� GH� XQ� VXEVLGLR� QDFLRQDO� � \� FRQ� � SUHVXSXHVWR� SURYLQFLDO�� FRPHQ]DURQ� HQ� ������ (O� QXHYR
FRQFHSWR�VDQLWDULR�HUD��FHQWUDOL]DU�SDUD�HYLWDU�OD�GLVSHUVLyQ�GH�ORV�VHUYLFLRV��(O�KRVSLWDO�IXH�EUXVFDPHQWH
LQDXJXUDGR�FRQ�PRWLYR�GHO�WHUULEOH�WHUUHPRWR�TXH�DVROy�D��6DQ�-XDQ�HQ������

/RV�SUHVHQWHV WH[WRV�VRQ�XQ�H[WUDFWR�GH�
�0HQGR]D�D�WUDYpV�GH�VX�KLVWRULD���5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD��FRPSLODGRUHV�
0HQGR]D��������&DYLDU� %OXH�
�0HQGR]D��(FRQRPtD�\�&XOWXUD�� 5RLJ��$UWXUR��/DFRVWH��3DEOR�\�6DWODUL��0DUtD�&ULVWLQD�
&RPSLODGRUHV� 0HQGR]D��������&DYLDU� %OXH�
&RS\ULJKW�(GLWRULDO�&DYLDU�%OXH
3URJUDPD�1������±�³(/�(67$'2�'(�%,(1(67$5�����������´ �
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