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(QULTXH §

(Q PDU]R GH FRQYHUVDFLRQHV FRQ
$UHQWLQ@DLO/HPR -RVp /XLV /ySH] ,EixH] QDF
SUR\HFWR GH LQYHVWLJDFLYQ HQ YtVSHU
1IDFLROQDOL&H®PR /17 HQWRQFHV ELHQYHOQ
OD DFWLYLGDG /D LQTXLHWXG HUD GRFXF
VRPEUDV VREUH DOJXQRV GHVUWQ®RD BIRE
VREUH WHPDV WUDQVYHUVDOHV PHQFLRQ

1XHVWUR SDtV FDUHFH GH XQD FXOWXUTL
S~EOLFDV TXH FRQWUDVWH ORV SURSyVL
LQVWUXPHQWR GH SROtWLFD S~EOLFD HC
UHVXOWDGRYV REWHQLGRY XQD YH] SDVDG
QXHYRV LQVWUXPHQWRY TXH VH YDQ IRUF
PX\ DWHQGLEOHV PXFKDV YHFHV VLQ LQII
YROXQWDG VLQR SRUTXH QR HVWi GLVSRC
OHJLVGBIGRYDU OR RFXUULGR D SDUWLU C
YHFHV ORV SURSLRV LQVWUXPHQWRY YDQ
HO IXQFLRQDPLHQWR GH ODV LQVWLWXFLI
WDQ PHQFLRQDGD JREHUQDQ]D &RPR HO
FRPR XQ SHULRGR UD]JRQDEOH SDUD DSUR
HYLWDU HQIRFDU OD HYDOXDFLYQ HQ IRUF
VHQVLEOHY D OD FXHVWLYQ SROtWLFD FRI
HO FXHVWLRQDPLHQWR R GHIHQVD D GHW
SURFHVR GH HYDOXDFLYQ HQ WDQWD\ GIL\
XQD VHOHFFLYQ GH GHVWLQRV \ ORV WHP|
GLPHQVLRQHY SDUD SRQHU HQ PDUFKD HC
FRLQFLGD FRQ OD pSRFD \ WDPELpQ SRGU
OHMDQDV ¢QR VHUtD FRQYHQLHQWH SRU
FRQ OD OH\ GHQRPLQDGD 3DWULD *UDQGH
PLJUDWRULD TXH OOHYD DxRV" ¢2 GH OI
GH DxRV" &XiOHV IXHURQ VXV UHVXOWD



\HQGR PiV DWUiIV GH OD /H\ EBHIGKFGRLYQ
DXRV

(Q OXHVWUR FDVR ORV WHPDV \ GHVWL(
FRUUHVSRQGHUVH FRQ DXWRUHV TXH SXG
WLHPSRVY SUHYLVWRY 3DUD HOOR VH FRQ
SDtV DOJXQRV FRORWVYRFHWVDMWRY DMHQ
FRUUHVSRQGLHQWH LQYLWDFLYQ D VXPDU
GHQRPLQW&1®17$ (6&5,%,5 GRQGH VH HVSI
GHO SUR\HFWR GH LQYHVWLJDFLYQ VXV H
ILOQDOL]DFLYQ ILQHVY GHO YHUDOQR (Q \
HQYLDUD XQ LQIRUPH GH DYDQFH TXH SXC
DXWRUHV SDUD TXH FDGD XQR VXSLHUD (
HQFRPHQGDGR

IRV DXWRUHV LQYLWDGRV IXHURQ %HUC
-RUGL %XVTXHWV *RQ]DOR &DVDQRYD )HU
6LOYLD &HUFKLDUD $¢DARQOGRNMRBHPOLF
5R[DQD *ROGNWHR@]iEH)] &DUORV *XWLHU
2VYDOGR /RPEDUGL -RVp\OH® 0WHIHWDix8BII
(OLVD 3DVWRUL]D (GXDUGR 3DQWDQR ,Q.
5LSNH /LOLDQD 6iQJDUL (ULFD 6FKHQNHC
$OLFRDOTLRUHWI\PHD JIXIFtERBWRY ROMDXBR\DR
BRAMIYOHGD \ ODUQHXER XQRV SRFRV TXH G
LQYLWDFLYQ

&RPR VH H[SOLFYy HO GRFXPHQWR ILQDO
XQR VREUH ORV GHVWLQRY VHOHFFLRQDG
IRV GHVWLQRY RULJLQDOPHQWH SUHYLVW
&YUGRED ,JXD]~ O0DU GBXHIMDRN®D GU QD P4
+XPDKXDFD 6DOWD 6DQ &DUORV GH %DUI
VXPLOOD GH OHUOR /RV WHPDV WUDQVYH
FRPSHWLWLYLGDG HQ OD KRWHOHUtD FRF
DFFHVLELOLGDG $UHDV 3URWHJILGDV \ W)>
\ SURIHVLRQDO VXVWHQWDELOLGDG SUR
HO HIWWMURMPR VRFLDO WXULVPR GH QD'

(Q OD PLWDG GH ORV GHVWLQRV \ WHPD
GH DYDQFH TXH SXGLHURQ FLUFXODUVH H
GHVWLQRY VHOHFFLRQDGRV VH FRQWyY FR
&LXGDG GH %XHQRV $LUKHXHEIXNDGD GHOQHXFP



\ 8VKXDLD (Q FXDQWR D WHPDV WUDQVYH
WXUtVWLFD DFFHVLELOLGDG $UHDV 3URV
SURPRFLYQ WXUtVWWKL NP R O/ RIFWBI@ L RWX
/D WHPSUDQD ILQDOL]DFLYQ GHDJGRR X PIM(
3XHUWR 0DGU\Q SHUPLWLY GLVSRQHU GH
\ HYWLPXODU LGHDV VREUH ORV UHVWDQV

'H ORV UHVXOWDGRY HQ OD DFWLYLGDG
FXHQWD ORV GLVWLQWRYV FDStWXORV VRE
WUDQVYHUVDOHYV LQFOXLGRV HQ HVWRYV C
FRPSOHPHQWDGRY SRU ORV TXH TXHGDUR
SXEOLFDGRV RSRUWXQDPHQWH -XVWDPH(
HQ HO SHULRGR QR HQ IRUPD JOREDO VLQ
WHPDV \ GHVWLQRY IXH HYLWDU XQD FRQ
RSLQDEOH HQ XQ DPELHQWH VHFWRULDO

'H WRGDV PDQHUDV QR GHEHUtDPRV HYL
FXDGUR JHQHUDO HVSHFLDOPHQWH GH O
OLPLWDFLRQHYV SURSLDV GH ORV HQIRTXH

3DUD HOOR KHPRV XWLOL]J]DGR OD LQIRU
2FXSDFLYQ +RWHOHUD (2+ GHO ,1'(& \ TX
DSR\R GHIQLRBR QDFLRQDO GH WXULVPR S
SDUD WRGR HO SHULRGR TXH QRV RFXSD |
HVWD LOQWURGXFFLYQ KHPRV VHOHFFLRQD
SURYLQFLD VDOYR HQ XQ FDVR SRUTXH (
YLQFXODGR D YLDMHVY DMHQRYV DO WXULVI
YDFDFLRQHV HO GHW IMRGD \ODOLRORBPDF
GLVSRQLEOH HQ OD (2+ KHPRV VHOHFFLRC
DQXDO GH YLDMHURY TXH UHVXOWD GH O
YROXPHQ GH SHUQRFWHV HQ HVWDEOHFLF
SURPHGLR

&XDGUR &DQWLGDG GH YLDMHURYV HC
VHOHFFLRQDGRYV



Viajeros Viajeros Mejor Viajeros mejor
2005 2019 afio afo

Ciudad de Buenos Aires 4.196 4.846 2017 5.005

Mar del Plata 1.189 1.083 2007 1.509
Ciudad de Salta 452 730 2015 740
San Carlos de Bariloche 637 717 2007 746

Villa Carlos Paz 199 643 2019 643

Puerto Iguazu 277 545 2017 599

El Calafate 255 4397 2015y 2018 439
Villa Gesell 248 345 2010y 2019 345
Ushuaia 201 330 2019 330
Pinamar 227 286 2017 312

Termas de Rio Hondo 145 230 2019 230

San Martin de los Andes 155 199 2019 199
Villa de Merlo 87 177 2019 177

Puerto Madryn 158 174 2015 195

Villa General Belgrano 90™ 142 2018 144

)YXHQWOGDERUDFLRQHY SURSLDV D SDUW
+RWHOHUD

/ID LQIRUPDFLYQ FRUUHVSRQGH D SRUTXH OD GH
GH WUHV PHVHV GH HQHUR QRYLHPEUH \ GLFLHPEU
PHVHV LQGLFD TXH HQ OD PD\RUtD GH HOORV ORV YLDM

/D LQIRUPDFLYQ FRUUHVSRQGH D SRUTXH OD GH
&RUUHVSRQGH D $QWHV QR KD\ LQIRUPDFLYQ HVW
&RUUHVSRQGH D DxR GH FRPLHQ]JR GH ORV UHO

8Q SULPHU UHVXOWDGR HV TXH HQ OD P
VHOHFFLR GBIGRRV ORV YLDMHURYV DXP}
1R HV XQ UHVXQWDRGR FRPRDUDFLYQ SXQW
DxR GH VDQFLY® K3 IXR /RiV UHFLHQWH

(VWRV RQFH OXJDUHV HVWiQ GLVWULEXL
W X Ut VMHIQADLRD \ HVR VLHPSUH HV XQD EXI
&XDGUR FDVL WRGRV ORV DXRV GHO SHLU

ORV GHVWLQRYV SDUD 0ODU GHO 30D0WD
*HVHOO SDUD &LXGDG GH 6DOWD (O &
ODGU\Q SDUD &LXGDG GH %XHQRV $LU

SDUMOD *HQHUDO %HOJUDQRIPDV SMHUY
+RQGR 6DQ 0DUW!tQ LGHD D ROH $GHIHOR\ OV W R
HYROXFLYQ GH ORV YLDMHURW ® S\HYDL B G



(Q HO WRS \ FRQ FUHFLPLHQWRD b XDLF
9LOOD GH OHUOR 3XHUWR ,JXD]~ (O &DOTCL
7HUPDV GH 5tRLOP@GRHIQBUDO %HOJUDQR &
3D] IXH OD HVYWUHOOD GHO SHULRGR FRQ
YLDMHURY VHDWHELBQLHFDSHFRWDFXODU LRB
GH OHUOR TXH GXSOLF® W¥W FHDMKJIRY H
,JXD]~ GRQGH WDPELPQ VH GXSOLFDURQ
FRQ XQ DXPHQWR GHO VS XRMIR DG 8 XFHUD
FRQ XQ DXPHQWR GHO 'RV GH ORV OXJ
VRQ GH OD 3DWDJRQLD DXVWUDO /H VLJX

HUPDV GH 5tR +RQGR FRQ HO \ HO ¢
9LOOD *HQHUDO %HOJUDQR FRQ HO 6L
VXEGLYLGLUVH HQ GRV XQR FRQ WUHV Gt
FUHFLP LIHGMDR & B UIORO/D3GH OHUOR \ 3XHUW
ORV RWURV FLQFR GHVWLQRV (O &BOPB DA
5tR +RQGRO®D *HQHUDO %HOJUDQR &RQ O
%XHQRV $LUHV \ OD 5HJLYQ %XHQRV $LUH
DO PHQRV XQD ORFDOLGDG FRQ XQ FUHFL

3DWDJRQLD & X\R \ ILWRUDO ]
HVWR VXJLHUH XQD PD\RU \ GHVHDEOH HT
UHJLRQHV GH %XHQRV $LUHV

(Q XQ VHIXQGR ORWH \ VLHPSUH GHQWU
LPSRUWDQMWOHOEVWMMHOO 6DQ ODUWLQ GH ¢
RUGHQ 6RQ OXJDUHV TXH DXPHQWDURQOM
*HVHOO HO 6DQ ODUWtQ GH ORV $QGHYV
GRV ORFDOLGDGHV GH HVWH JUXSR VRQ C
GH DGYHUWLU TXH ODV HVWDGtVWLFDV Gl
YLDMHURY TXH SHUQRFWDQ HQ YLYLHQGD
HVWDEOHFLPLHQWRY SDUD KRWHOHURV (
SHUQRFWDQ HQ YLYLHQGDV SDUWLFXODUH
HO PXQGR LQPRELOLDULR QR VH UHIOHN
VHIXUDPHQWH DIHFWD D ODV ORFDOLGDG
$LUHV SHUR WDPELpQ D ODV RWUDYV

+DVWD DTXt ORV RQFH OXJDUHV FRQ DXI
IRV RWURYV FXDWUR QR VH EHQHILFLDURQ
EHQHILFLDURQ GH OD GLQiPLFD WXUtVWLF
OD OLVWD GHVGH ODV VLWXDFLRQHV PiV



%DULORFKH \ &LXGDG GH %XHQRV $LUHV
WUHV GH ORV GHVWLQRV FRQ PD\RU YROX
$LUHV ODU GHO 30DWD \ %DULORFKH 3HL
HO FDVR GH 3XHUWR 0DGU\Q
(VL LPSRUWDQWH WHQHU HQ FXHQWD D O
UHVXOWDGRY HQ FXDQWR D YLDM HUHRYWILX
SULQFLSDO PHUFDGRHMA QX UDXPRQNQ $ U
FRQVLGHUDGR (VWR VLJQLILEFD TXH VL XC
GHEDMR GH HVH QL VLTXLHUD VH FRQV
GHPRJUIILFR GHO SULQFLSDO PHUFDGR
IRV UHVXOWDGRYV PiV FUtWLFRV VRQ SDL
ORV YLDMHURY GLVPLQX\HURQ HO (V Fl
KDEtD FUHFLGR HO UHVSHFWR DO
VRVWHQLEOH HVSHFLDPPHMWH GIKWGHQ E
HQ HVWRV ~OWLPRV FXDWUR DxRYV
GHO DxR EDVH < HVYWR RFXUULY QR V
WHPSRUDGD HVWLR 5B WRGR\D @DV OTHW HV
FDVL H[FOXVLYDPHQWH D OD WHPSRUDGD
DUULED UHVSHFWR GH TXH VH HVWi WRPD
ODV YLYLHQGDV FROHFWLYDV HV GHFLU (
(O FDVR GH 3XHUWR 0DGU\Q HV SHFXOLTL
1R HV TXH QR KD\D FUHFLGR SHUR OR
YHIJHWDWLYR GH HDWIRDO HFLYRD KHFKRYV
PX\ OHMRV GH ORV GHVWLQRY DQWHULRU/I
DxRV 6X SHEXOLDULGDG HV TXH HV HO
VXILFLHQWH TXH QR HVWDED HQ HO WRS
GH %XHQRV $LUHV 0DU GXYOR3\DXD WIiDM RYW DI
SHUR QR IXH XRRWHOAEWHODOPHQWH XQD |
LQWHUQDFLRQDO \ WDO YH] SDUWH GH VX
HVWDQFDPLHQWR GH ORV IOXMRV GH YLD!
IXHUD GH OD UHJLYQ (V QRWRULD OD GLII
FRQ &DODIDWH XQD GH ODV HVWUHOODYV
8VKXDLD &RPR VL HO LQWHUpPV SRU YLDM
GHVSOD]DQGR GHVGH VXV LQLFLRV HQ %D
~OWLPRVY DxRV D OD 3DWDJRQLD PiV DX\
HQ HO FDVR GH &DODIDWH TXH FRPR GHP



PHQFLRQDGDV WULSOLFy ORV DUULERV G
RFXUULYy HQ 3XHUWR 0DGU\Q

(Q %DULORFKH RWUR GH ORV OXJDUHV |
SXQWD ORV YLDMHURY VROR DXPHQWDUR(
FUHFLPLHQWR GHPRJUIILFR (UD HQ HC
GHVSXpV GH &LXGDG GH %XHQRV $LUHV \
PLHQWUDV &LXGDG GH 6DOWD \ &LXGDG G
SRVLFLYQ SULYLOHJLDGD (Q VX PHMRU D>
PiVGH YLDMHURY TXH HQ HO DxR LQLFLDC
\ FRQ PXFKD YRODWLOLGDG 3RU HMHPSOF
HVWXYR VROR DUULED TXH HQ HO DxR [
PHMRUHY VROR DFRPSDxDQ HO FUHFLPLHC
DIHQWLQD &RPR VH VHxDOy PiV DUULED |
$QGHV VLQ VHU HVSHFWDFXODUHV FRPR

3RU VX YROXPHQ GH YLDMHURYV &LXGDG
FRPHQWDULR DSDUWH 3XQWD D SXQWD O
VXILFLHQWH SDUD FRPSHQVDU OD GLQIiPLI
PHMRU DxR UHFLHQWH VH KDEtD ORJI
DxR GH LQLFLR GH OD VHULH GHPDVLDGR
PDJURV UHVXOWDGRYV GH &LXGDG GH %XH
YLDMHURY WLHQHQ XQD IXHUWH LQFLGHC
GDGR TXH VH WUDWD GH VX GHVWLQR PiV
PXFKR HQ ORV UHVXOWDGRY JOREDOHV G|
YLDMHURY GH ORV RWURV OXJDUHV DTX
ORV YLDMHURY GH &LXGDG GH %XHQRV $L
FRPSDUWLPRVY VLQ GXGD HO LPSRUWDQW
GH ORV OXJDUHV IXHUD GH &LXGDG GH %X
TXH HVWR VIKPHOWRPDUELHQ SRUWHXR
SURFHVR YLUWXRVR QR IXHUD DFRPSDxDG
GH %XHQRV $LUHV SRUTXH PXFKR GH OR T
WRWDO HV DIHFWDGR SRU ODV FLIUDV GH
GHVWLQR QDFLRQDO GRQGH HO SHV R HIHN(
HV PiV LPSRUWDQWH DVt TXH ORV WDPEL
WXULVPR UHFHSWLYR LQWHUQDFLRQDO F
SDUWH LPSRUWDQWH GH ORV UHVXOWDGR
5HVSHFWR GHO RWUR PHUFDGR LPSRUWDC



VH KD\DQ FRQVHJXLGR PiV YLDMHURYV HOQ
RWURYV GHVWLQRY QDFLRQDOHYV

+DVWD DTXt DOJXQDV UHIHUHQFLDV VRE
ORV GHVWLQRY QDFLRQDOHV PiV LPSRUWI
LPSRUWDQWH HO WXULVPR LQWHUQR 80Q !
DOJXQDV VRPEUDV TXH DIHFWDQ HVSHFLI
$XQTXH FRPR HQ WDQWRYV RWURV SDtVHV
H[FHSFLYQ WDQWR SRU OD FDOLGDG \ FDI
PXOWLSOLFLGDG GH SD tYHHYWAHKD B \HID UHXIU §
PiV _LPSRUWDQWH HQ FXDQWR D IOXMRV G
FRQVLGHUDQGR OD VXPD GHO UHFHSWLYR

(O HYWD LQWURGXFFLYQ QR SXHGH GHM|
WXULVPR LQWHUQDFLRQDO WDQWR HQ HC
OD (QFXHXYWLI PR DWHUQDFLRQDO (7, GH
SDVDMHURY HQWUDGRYV \ VDOLGRV SRU Yt
$HURSDUTXH /D UHFLHQWH LQFRUSRUDFL
WDQWR HQ %XHQRV $LUHV FRPR (O 3DORI
LPSRUWDQFLD GH ORV GRV DHURSXHUWRYV
(JHL]D (]JHL]D \ $HURSDUTXH VLIJXHQ FRQF
DUULERV SRU YtD DpUHD

&XDGURULWVWDV SRU FRQGLFLYQ GH UHF
$HURSXHUWRY GH (JHL]D \ $HURSD

$xR SHFHSWIFRVLYR




)XHOWHE& (QFXHVIWR\GAR7,QWHUQDF

/IDV OXFHVUHQXIENR@WXDGUR FRH[LVWHQ
(Q XQ FRQWH[WR GH JUDQ FUHFLPLHQWI
YLHQH LQIRUPDQGR UBQH YWLFGH B HIQMK: I7IIPE:
207 HQ FRQVRQDQFLD FRQ HO GHVDWQORY
FUHFLYy SRFR HQ VX WXULVPR UHFHSWLYR
HVSHFWDFXODU GHO WXQWIPRRNPLMLMRUR
QXQFD OR KDEtDQ KHFKR DQWHYV
(O WXULVPR LQWHUQDFLRQDO UHFHSWL"®
FUHFLYy HO 0X\ SRFR \ PX\ SRU GHEI
PHUFDGR DpUHR LQWHUQDFLRQDO (V OD
EDMR DQiOLVLVY 3DUD DOHJUDU OD HVFHQ
IOXYLDO ORV FUXFHURV WXUtVWLFRV OR
$LUHV SHUR D OD SDU GH DYDQ]DU HQ PH
DFFHVR HV XQD YtD GH GREOH YtD GRQGH
SHUR WDPEQWQ @RN TXH YLOIMDIODO GH® HU
PHGLIWLFR GH 3UHFRUGV' \ GHO FRQVDEL(
FLIUDV GXUDV PXHVWUDQ XQ SURPHGLR D
DUULERY DpUHRV LQWHUQDFLRQDOHW /R\

WDPELpPQ SHUR D~Q DOOt ORV DUULER)
GHO SURPHGLR GHO SHULRGR 'H ORV DxR
PHMRU DxR IXH VHxDODGR FRPR 3HO U

FDPELR GH OD SDULGDG FDPELDULD GHYI
PXHVWUD TXH HQ UHDOLGDG ODV FLIUDV X
HQ ODV GHO SURPHGLR RIG RO Bl & HFXDHE |
UHFHSWLYR LQWHUQDFLRQDO OXFH FRPR
DIHQWLQD /D JUDQ OODYH SDUD HO FUHF
DIHQWLQD QRV KD VLGR HVTXLYD 8QD GH
SUHFLDGDV GLYLVD\VHQW LD HAHRFGR/R.\D DD §
IXQFLRQDPLHQWR KD PRVWUDGR VXV GLIL

$Vt VXHUDQ GH QXHVWURYV HVWXGLRV DY
WRGRV \ FDGD XQR GH ORV DVSHFWRV PH(
VXVWHQWDELOLGDG PiV FRPSHWLWLYLGD



WXULVWD PiV IRUPDFLYQ \ FDSDFLWDFLYC
WXUtVWLFD HOWFO H{WBUKRWD GH UHFRJH
WXULVPR LQWHUQDFLRQDO ORV UHVXOWIL
PHQRV HQ FXDQWR D OR FXDQWLWDWLYR
/IR TXH Vt DXPHQWDURQ HQ IRUPD HVSHF
UHVLGHQWH W HQD$ LDDXH[ WH PIXFOW LSOLFD!
SXQWD (VWR HV DVRPEURVR SRUTXH VXS
FUHFLPLHQWR GHO WUIILFR DpUHR LQWHU
FRLQFLGLUi TXH QR IXHURQ DxRV GHOBRR @I
GRQGH VLQ GXGD KXER DxRV EXHQRV SHU
HPEIRUORV YLDMHV DO H[WHUIRWDQIROG R NPI
GH ORV UHVIBAQYWODN BRVSYLDMHYV Dj
RFXSDURQ XQ OXJDU HQ OD FDQDVWD G
QR HV ODU GHO 30DWBCHOLQRNXR GH \RERU
VLQR YLDMDU WRGR OR FNMHRVHVIXDB GE
XQD PLQRUtD PX\ SULYHOWIQR&D GH ORV I
(VWR HQ Vt QR GHELHUD VHU VROR XQD
LQGLFDGRU GH PD\RUH@WHQBLYQ BB PYQK
IXHUD DFRPSDxDGR GH XQ DXPHQWR WDPE
LOQWHUQDFLRQDO TXH QR KD RFXUULGR \
\ VHUYLFLRYV 8QD PD\RU LQVHURQWLQOWS
WRGR
(Q SDUWHRXORY ~OWLPRYV FXDWUR DxRV
XPEUDO GH ORV PLOORQHN-~-®HFRICD ®H UR
FDtGD GH TXH D~Q DVt VXSHUD ORXMDR
VXSHUy HO XPEUDO GH ORV PLOORQHV \
7LHQWD PRVWUDU HVWR GHO HPLVLYR FI
ODJHOWLQD GH ORV ~OWLPRV DxRV VRI
H[WHBLDRWWWD SHQVDUOR SHUR XQ DXPHQ
HIWHULRU HQ FXDOTXLHU DxR GH OD VHUL
6DOWD R ,JXD]~ HQ WRGR HO SHULRGR R (
DxRV
&RQ WRGR HVWH HVFHQDULR GH IRQGR
3DUD HVWH SULPHU YROXPHQ KHPRV VHOF
GHVWLQRY VHOHFFLRQDGRV (VWD SULPHI
DIJUDGHFLPLHQWR D QXHVWURV FROHJDV
\ HVFXFKD H[WHQVLYD WDPELpQ D DTXHO



SHUR QR OOHJDURQ D WHUPLQDU VX DSRU
HOWXVLDVPD HLOXVLRQD HQ OD SUHSDUTL
SUYy[LPDPHQWH $KRUD Vt HVFXFKHPRV D

(Q VX FDStWXOR VREUH 3IXHUWRDODGR UM
ODUtD $OLFLD 6DFNV DERUGDQ VHLYVY DVSH
IRUPDFLYQ H LQYHVWLJDFLYQ LLL OD HYI
WXUtVWLFRY LY ORV DWUDFWLYRYV GH 3X
S5tR &KXEXW Y OD HYROXFLYQ GH OD GHP
HO WHUULWRULR

(Q FXDQWR DO PDUFR LQVWLWXFLRQDO
&EKXEXW FRPR OD OXQLFLSDOLGDG GH 3XH
YDULDYV GpFDGDYV VH GH\DWDLDVDPRI S XU Q ¥
SDVy D FRQVWLWXLUV KX URPBRETILQ QOVMWPH UL R
DGKLULY SRU PHGLR GH VIHQGUMMHOPR HHM BH!
&YGLJR GH (WLFDXWAQ@BRDQARAHWX7TODGR H{
GH SIXHUWR 0DGU\Q KDEtD DGKHULGR PHG
UHFRQRFLHWQIG/ ® T RPR DFW LDYRBLDD® HHIOH B ¢
EDMR DQiOLVLV VH FRQIRUPY HXUtQ WHF®OL |
LOQVWLWXWR S~EOLFR SULYDGR \ XQ GLUH
DVRFLDFLRQHVQGHRO WVHH+WREH D OD DFWLY
IXH OD &iIPRUDVBR BGHO &KXEXW FRQIRUPL
FUHDFLYQ HQ GH OD ILOLDO 3 XHUWR O
IXULVPR $+7 'HVGH HILVWtD OD $VRF
%DUHV \ $ILOQHV GH 3XHUWR ODGU\Q $+5&
Y(+*5%

(Q PDWHULD GH IRUPDFLYQ OD VHGH 3X
IDFLRQDO GH OD 3DWDJRQLD 6DQ -XDQ %t

FXDQGR VH DEULHURQ O DX UALD/UWPWRH WDUH

ILFHQFLDWNXNUWPRQ FFLQFR DxRV K@ QORDO 8 QLL
IDFLRQDO FRQ HGLILFLR SURSLR GHVGH
THFQLFDWXUD 6XSHULRU HQUtUVWWREDQY GRUY
HQ KDEtD VLGR FUHDGD OD 8QLYHUVLC
VX VHGH 3IXHUWR 0ODGU\Q LQFRUSRUDQGR
$UHDV 1IDWXUDOHV FRQ XQ WtWXOR LQWF
*XDUGDSDUTXH )XHUD GHO IiPELWB\GRHWOD
LQVWLWXFLRQHYVY GH IRFRPRLHQ &ROB H®
3$0OIRQVLQD 6WRUQL" \ HO & HQWUR GH )RL



5HVSHFWR GH OD HYROXFLYQ GH OD RIH
GHVWDFDGRY ORV tWHPV FRUUHVSRQGLHC
3XHUWR 0DGU\Q RIUHFH DFWXDOPHQWH
KDELOLWDGRY GH ORV FXDOHV HO FRU
ODV SOD]DV KRWHOHUDV DXPHQWDURQ HC
DFWLYLGDG WXYR XQD PRGLILFDFLYQ LPS|
/H\ GH 5HJXODUL]DFLYQ GHO B6XWtYWMFILRRS H
RIDQL]DU PHMRU ODV GLYHUVDV PRGDOLG
DQWHULRU UHJXODFLYQ XQ GHFUHWR GH
TXH VH KDELOLWD HHIOX $I 0 K 8 XHHQ \& RHOWR (
YXHORV GH OD FRPSDxtD DpUHD $QGHV FI
$HURSXHUWR $OPLUDQWH = DU GHIZ OFCR ® M/
LPSRUWDQWH

1XHVWUDVDDRWRWHWWWH \ 6DFNV SUHVHQ
SULQFLSDOHYV DWUDFWLYRYV GH 3XHUWFRG
ILUFBOGpPY \ ODV SULQFLSDOHV LQWHUY
VHXDODU TXH HO EXFHR IXH OD DFWLYLGD
PHQFLRQDQ TXH HQ OD /H\ GHFOD
1DFLRQDO GHO %XFHR \ ODV $FWLYLGDGH
VH IXHURQ GHVDUUROODQGR GLVWLQWRYV
~OWLPRV DxRV IXH HO WXULVPR DFWLYR F
GLIHUHQWHY SUIFWLFDV HYROXFLRQDURC
GHOILQHV ND\DF WUDYHVtDV GH PRXQWD
FRVWD \ HPEDUFDGR NLWHVXUI ELUGZDW
LOFRUSRUDFLYQ GHO FUXFHUR 5HJLQD $X'
FDWDPDUIQ FRQ FDSDFLGDG SDUD  SHUV
GXUDFLyYQ

8QD SHFXOLDULGDG HV TXH ORV QXPHUF
QR VH FRUUHVSRQGLY FRQ OD HYROXFLYQ
FRQVLGHUDGD 6HJ~Q OD LQIRXPDYPRQGGHF
OXQLFLSDOLGDG GH 3XHUWR 0DGU\Q OD F|

HVWi SRU GHEDMR GH ORV SULPHURYV

GH ORV YLVLWDQWHY VH UHFLEHQ HQ OD
/D RWUD WHPSRUDGD LPSRUWDQWH HV OD
9DOGpVY HO SHVR GH ORV H[WUDQMHURV H
UHDOL]DURQ DYLVWDMH GH EDOOHQDV HP
HIWUDQMHURWYERpOOHY LGWHUHVDQWH Y



GHPDQGD GH FUXFHURYVY FRQ XQ UHFRUG I
EXTXHV
1XHVWUDV DXWRUDV VHxDODQ TXH OD F
SHQtQWDXDIpY FRPSDUWLHURQ GHVGH VXV
OD /17 \ TXH XQR GH ORV DVSHFWRYV PiV Y
HQ WHUULWRULR IXH HO GHVDUUROOR GH
JHGHUDO (VWXDWPpRRFRXGWHQWDEOH XQ V
I1DFLYQ \ PXQLFLSLR GH 3IXHUWR 0DGU\Q D
HY OD LPSOHPHQWDFLYQ GHVGH XUtGMWQ R
YDULRV GH VXV FRPSRQHQWHYV % XHQDM B
'LUHFWULFHWX GIN WH7 IV IG/K) FXQLFLSLR
SUHPLR 1DFLRQDO D OD &DOLGDGXULVER

)DPLOLDU \ 'LUHFWULFHYVY GH $FFlI
6HUYLKIURVWLFRV \ 'LUHFWULFHYV
\ (Q PDWHULD GH SURPRFLYQ WXURVGH

\D PHQFLRQDGR (QWH 0L{WtR\&HF®U FRRDLG!
OHGLDQWH XQ FRQYHQLR GH FRRSHUDFLYy(
GHVWLQR SDUWLFLSYy GH GLVWLQWDV SUR
RUIDQLVPR QDFLRQDO
(Q VX FDStWXOR VREUH ,JXD]~ FDIStWR®
\ *ODGRWUOWOHU DQDOL]DQ FXDWUR JUDQG
WXULVPR HQ ,JXD]~ LL OD RIHUWD GH VH
PHQFLRQDGRV\HY O®PQDFRQWH[WXDOL]DF
(O FUHFLPLHQWR GHO WXULVPR FRPLHQ]
HO 3DUTXH 1DFLRQDO ,JXD]~ UHFLELY P
HUDQ H[WUDQMHURY QR UHVLGHQWHYV HOQ
HQ SDtVHV GHO 0(5&2685 \ HO U HM/QIQLV
,JXDO SHVR GH UHVLGHQWHVOWQLR IV N \GHQH
JUDQ SHVR GH ORV UHVLGHQWHY H[WUD 0
31, IXHURQ PLOORQHV GH ORV FXDOH
$UHQWLQD WXULVPR LOQWHUQRJHQMOLQDQ
0(5&2685 (Q FLIUDV DEVROXWDV HQWUH
HIWUDQMHURYV H[WUD 0(5&2685 QR KDEtD I
YLVLWDQWHYV GH HVH SHULRGR HO DxR UH
VH HYWDEOHFLHURQ QXHYRV UHFRUGV 8¢
SRVLFLRQD D ,JXD]~ VLQR TXH SHUPLWH L
KXER XQ UHFRUG GH YLVLWDQWHV D O



PLOORQHV (O SDUTXH QDFLRQDO PiV Y
HO GHO WRWDO GH YLVLWDV (O VHJXQ
*ODFLDUHV FRQ HO (V GHFLU TXH VROF
PXFKRV GHO SDtV FRQFHQWUDEDQ OD PLW
5HVSHFWR GH OD HVWDFLRQDOLGDG HO ¢

GH ORV YLVLWDQWHY FRQ XQ SHVR VH
LPSRUWDQFLD HO FXDUWR WULPHVWUH FX
FXDQWR D OXJDUHV GH SURFHGHQFLD OD
PXHVWUDQ TXH HO SHVR GHO WXULVPRPLQ
\ GRQGH OD SURYLQFLD GH %XHQRV $LUH\
LOWHUQDFLRQDO H[WUD 0(5&2685 PLO
SDtVHV GRQGH HO GH PiV SHVR (VWDGRYV

GH HVH WRWDO /D HVWDGtD SURPHGLR

5HVSHFWR D OD RIHUWD GH VHUYLFLRV '
HYROXFLYQ GHO DORMDPLHQWR $ GLIHUH
HQ OLVLRQHV QR KXER XQD DFWXDOL]DFLy
DFWLYLGDG TXH GDWD GH (O FXDGUR
SURYLQFLD GH OLVLRQHV \ QR HVSHFtILFD
KXER XQ FUHFLPLHQWR GHO HQ OD FD
HQ OD FDQWLGDG GH SOD]DV 6H WUD
FXDOHV VROR HVWiQ UHJLVWUDGRV FRI
GH pVWRYV VRQ DSDUW KRWHOHV \ GHQ\
(Q OD RIHUWD SDUDKRWHOHUD VREUHVDO
ORV HVWDEOHFLPLHQWRYV GN GHVQRQ H\
FRUUHVSRQGHXWRINQ]SHUQRFWDFLRQHV
YLDMHURY HO FUHFLPLHQWR HQWUH \
YLVLWDV D ORV DWUDFWLYRV WXUtVWLFR’
GLYHUVLGDG YDULDV GH ODV FXDOHV VH
DYHQWXUD (Q ,JXD]~ KD\ DJHQFLDV GH
YLVLWDV \ HIFXUVLRQHYV D ORV DWUDFWL)
ODV YHFLQDV )R] GR ,JXD]~ %UDVLO \ &L
RWURYV GHVWLQRYV GH OLVLRQHVY FRPR 6DC
JDVWURQRPtD HQ ,JXD]~ HVWi UHSUHVHQW
$VRFLDFLYQ +RWHOHUD *DVWURQYPLFD \
GHVDUUROODQGR KDFH VLHWH DxRV OD 61
FXDQWR D HYHQWRYV HO FDStWXOR QR DE
FRQHFWLYLGDG DpUHD IXH FODYH HO FUH



LPSRUWDQWHY HQ OD FDQWLGDG GH YXHC
WHPSRUDGDV DOWDV OD FDQWLGDG GH Y
LQIUDHVWUXFWXUD DHURSRUWXDULD GH\
LPSRUWDQWHYV

(Q XQ DSDUWDGR HVSHFLDO VH DQDOL]D
PHQFLRQDGRYV (WQSODPAHBR HV HO GH OD D
DXWRUHV VHXxDODQ TXH SHVH D DOJXQRV
SHQGLHQWHY SDUD FXPSOLU FRQ OD QRUI
IRUPDFLYQ \ FDSDFLWDFLYQ WpFQLFD \ SU
PXHVWUD TXH KD\ YDULDV LQVWLWXFLRQF
8QD HV OD )(+*5$%$ TXH D WUDYpV GH VX 'H
JRUPDFLYQ 3URIHVLRQDO RIUHFH DFWLYLC
*DVWURQYPLFD \ $ILQHV GH 3XHUWRF QROY
,JXD]~ ,7(& TXH RIUHFH YDULDV FDUUHU
HQ HO OLQLVWHULR GH (GXFDFLYQXHY PR
+RWHOHUtD 3RU VX SDUWH OD 8QLYHUVL
FRQ HO ,7(& RIUHFH WHFQIFDRLX QDD X QQY
QLYHO PHGLR TXH RIUHFHQ ODXW.LWPRO BEIL
GH VX IRUPDFLYQ SRVWHULRU

(Q VX FDStWXOR VREUH OD VLWXDFLyQ C
FDStWXOR (GXDUGR 3DQWDQR DQDOL]EL
LL ORV VHUYLFLRV WXUtVWLFRV LL HO 3
RIHUWD HO WXULVPR GH DYHQWXUD Y O

'H OD KLVWRULD UHFLHQWH SXHGH UHP
PiV GH SOD]DV QXHYDV OOHJDQGR DF
FUHFLPLHQWR GHO HQ FRQVRQDQFLD F
D ODV WUDGLFLRQDOHYV H[FXUVLRQHV WHI
1IDKXHO +XDSL ORV GHSRUWHV LQYHUQDC
HVWXGLDQWLO VXPy UHFLHQWHPHQWH HC
ODV QXHYDV IRUPRBRGKQ WIRPEROFRRTXH HQ
GHFODUDGD &DSLMDLO/RR FG&IR @Y ® GW XU D

8QD GH VXV IRUWDOH]DV HV KDEHU ORJL
SULPHU WULPHVWUH VROR FRQFHQWUD HC
YDFDFLRQHV GHO YHUDQR VH VXPD HO RV
GH QLHYH HQ HO &HUUR &DWHGUDO GXUD!
OOHJDU ORV HVWXGLDQWHY HO WXULVPR
FRQJUHVR GHVGH HRG R WXWRBGRIHSDIMVR



QDFLRQDOHV HVY GHWHUPLQDQWH GHO
OLPtWURIHV \ VROR XQ GHVGH HO 5HVWI
'H DFXHUGR FRQ VX MHUDUTXtD GHQWUR
FRQHFWLYLGDG DpUHD HV LPSRUWDQWH |
SDVDMHURY $ ODV FRPSDxtDV DpUHIDHNQ WX
/$7$0 \ $QGHV VH VXPDURQ HOQ ) @ HERVDLC
SDUD ORV YLDMHV GH FDERWDMH \ *RO \ $
~OWLPR DEULY OD FRQHFWLYLGDG FRQ %L
(O FXDQWR D ORV VHUYLFLRV WXUtVWLF
TXH KD\D KRWHOHV GH HVWUHOODV O
&LXGDG GH %XHQRV $LUHV (QWUH ORV VF
HOXOLVPR (VWXGLDQWLO FRQ WRGRV VXV
GLVFRWHFDV \ WUDVODGRYV LOQWHQ®R R VF
WDPELPQ GH %UDVLOH@WUBGHRWIRM X®X Wt
YDFDFLRQHYV GH LQYLHUQR KDVWD ILQHV !
GH KRWHOHYV DIHFWDGRY H[FOXVLYDPHQW
3URGXFWRYV ,QYHUQDOHV WLHQH D %DULO
SULQFLSDOHV GHELGR D VXV  PHGLRV G
7DPELpPpQ ODV PRGDOLGDGHV VRQ YDULDGE
1yUGLFRUDGHIVID \ (VTXt GH )RQGR +D\ VI
HVTXLDGRUHY SULQFLSLDQWHY LQWHUPH
+D\ XQD DEXQGDQWH RIHUWD GH FODVHV
~OWLPRV DKRWOBRHMXULVPR UXUDO DFWXD
PDUNHWLQJ \ SRVLFLRQDPLHQWR
6HJ~Q 3DQWDQR OD QXHYD RIHUWD HV H
7XULVPR GH 1DWXUDOH]D HQ OD TXH HO V
HQ HOWRUQRYV QDWXUDOHV HQ HVWH FDV
8QD GHPDQGD GLFHXXREWURDDXWRWY SUF
WXUtVWLFRV D EXVFDU PiV RSFLRQHV SDU
/IDV SULQFLSDOHV DFWLYLGDGHV GH WXI
ORXQWDLQ %LNH FLFOLVPR GH PRQWDXD
&DQRS\ GHVSOD]DUVH GH XQ SXQWR D RW
%XFHR (VFDODGDUNY HMDN ERIQ7IJXtDV HVSFE
GHO LQJOpV 3VXUIHDU FRQ XQ EDUULOHW
WUDFFLYQ GHO YLHQMWO® 3MDYBIIBOMWK B H\
WUXFKD PDUUYQ \ WUXFKD DUFR LULV 5D
SHUVRQDV \ FRQ JXUDBI ISNRQHVERQDWH JLIZVW!



GLIHUHQWHV VHQGHURV GXUDFLYQ \ GLIL
WUHNNLQJ UDSSHO WLUROHVD VDOWRYV
HVFDODGD

IRV GRV FDPSRV GH JROI GH KR\RV HQ
SHUPLWHQ XQ DPSOLR FDOHQGDULR GH W
WXULVWDV TXH QR WLHQHQ HQ HO JROI V>
RIHUWD HQ FDQWLGDG GH FDPSRV LPSLGH
GHVWLQR GH JROI \D TXH HVD FODVH GH
FDPSR GLIHUHQWH

/ID ~OWLPD SDUWH GHO FDStWXOR VHxDC
8QLYHUVLGDG 1DFLRQDO GH 5tR 1HJUR Fl
$XQTXH WLHQH YDULDV VHGHV OD GH PD\F
DOXPQRV HV OD 6HGH $QGLQD HQ %DULO|
DOXPQRV GH JUDGR HVWXGLDOQ
GRFHQWHY (Q OD 6HGH $QGLQD VH RIUHF
ILFHQFLDWXUD HQ +RWHOKWIDVPR D HIOFGHRD
LPSRUWH DSRUWH HQ PDWHULD GH I-RDAPWI
HQWRQFHV HO FHQWUR GH IRUPDFLYQ PiV
1DFLRQDO GHO &RPDKXH HQ OD FLXGDG ¢

(Q HO FDStWXOR /LOLD/PDRMQQBUD SHH
OXFHV \ \IRPEWXRW GH OD /HXUDV PERLG GO
WySLFRVIJDIQLODFRYQ WXUtVWLFD LL OD G
VHUYLFLRV WXUtVWLFRV LY ORV SURGXF
GH OD FRPSHWLWLYLGDG

(Q OR LQVWLW XF LRIPLO/ PHRQS U R YLD RRB OH
6HFUHWDUtD GH OXWREPRQORUYQHE®D MR G
PLQLVWHULDO SHUR FRQ GHSHQG® QFLB DG
VHU XQ OLQLVWHULR SRU SRFR WLHPSR S}
OLQLVWHULIRVEBR V&XOWXUD FRRUX@BRSHF
GHSHQGLHQGR GH pO 'RV DXRV GHVSXpV |
GHQRPLQDFLYQ SRUXHOVPR &XQWREPB QW H
FRQILIJXUD HO OLQLVWHYVPR GHHEROWXUYD 3
FDPELRV LQVWLWXFLRQDOHVY KXER FRQW
$VHVRQWHJIUDGR SRU HQWLGD &HVVE®ROGWF
$VRFLDFLYQ GHXURWPR H&I BHUD +RWHOHUTL
$ILQHV GH OD 3URYLQFLD GH 6DOWD $VRI
7XULVPR $OWHUQDWLYR GH 6DOWD $XRIF\L



\ SVRFLDFXKYQVEFR7BXUDO GH 6DOWD (VWD

(Q 6DOWD OD LQVWLWXFLRQDOLGDG GH
+XER GRV LQVWUXPHQW RLVD NHHOMBIOTPQR 0D H V
30DQ (VW UDWRLMFR 634V WHQWDEOH F
6, 'HO SULPHHR VRWHUpPV SRU HO W
LPSOLFy OD FRQVWUXFFLYQ GH XQ FHQWU
FRQ XQD FDSDFLGDG SDBBELpQ \SHURN XDV
WHPiIWLFRV FRPR OD 5XD/00D BW G DYQ BIRDT K Uk
FRPR OD FUHDFLYQ GGI® BW@RHR QGMHUBGIDRW U
ORV SODQHV WRGDYYDHOQREMHWYWEYR G/ \E
LOQWHUQDFLRQDOPHQWH D 6DOWD 3UHYLEL
GH 3URPRELY®/ZFD ,QSURWXU 6DOWD GF
HQEDGR GH OD JHVWLYQ GH OD LPDJHQ Gt}

5HVSHFWR GH OD GHPDQGD QXHVWUD D
SXHVWD HQ PDURKDDGIHF®XDOLGDG OD FD(
VH LQFUHPHQWY H® GHHQ ORV ~OWLPR"
FUHFLPLHQWR GH OD RIHUWD GH DORMDPI
GH OD GHPDQGD IXH DFRPSDxDGR SRU FD
TXH HO SHVR GH ORV WXULVWDV QDFLRQD
$UHQWLQD HUDQ HO \ KR\ VRQ HO 2
XWLOL]DGR KR\ HO WUDQVSRUWH DpUHR |
WUDQVSRUWH HQ yPQLEXV /RV TXH YLDMI
TXH ORV TXH YLDMDJID 8 Q] B GMXW V DRBRIYWRLU
GLVPLQXFLYyQ HQ OD HVWDGtD SURPHGLR

(OXULVPR GH 5HXQLRQHV WXYR XQ FUHF
OD FUHDFLYQ GHDVE&RRYUNQWXIRKDX GH 6DO
OD \D PHQFLRQDGD DSHUWXUD GHO &HQW
UHXQLRQHY DQXDOHYV

(Q PDWHULD GH VHUYLFLRV GH DORMDPL
GH 6DOWD GH ODV SOD]DV QR VH PRG
PDWHULD GH DORMDPLHQWR HQJL?BR UHD
WXYR GHUUDPH WHUULWRULDO (Q FXDQW
VH DEULHURQ GRV KRWHOHV GH HVWUHO
QRYHGDG GHO SHULRGR V&RQ GO UHBX B DD
FDWHJRUtD TXH PiV FUHFLYy DSDUWH GH
HVWUHOODYV



(Q VH FUHyY HO 5HJLVWUR 3URYLQFLD
7XULVPR $OWHUQDWLYR PRGLILFDGR HQ
FUHFLGR PXFKR DXQTXH QR KD\ HVWDGtVV
IUHFXHQWHNNLA D 7

IRV VHUYLFLRV GH WUDQVSRUWH DpUHR
'XUDQWH PLOOYyQ GH SDVDMHURV W
 QWHUQDFLRQDO ODUWtQ OLJXHO GH *XHP
6RQ ODV OtQHDV DpUHDV TXH RSHUDQ H(

2WUR VHUYLFLR FRQ JUDQ G HXWIWMFPRO QR
SULPHUR HQ \ OPOHIJ@GHRQIXH UHJODPHQ'
2ILFLDO GH XKIDAPREHDDO SULQFLSLR VH HP!
JXtDV LGYQHRY TXH GHELHURQ UHQGLU HJ
KDELOLWDFLYQ /RV WLWXODGRV HUDQ XQ
HJUHVDGRVY GH GRV WHUFLDULRV \ XQD X

(Q FXDQWR D SURGXFWRY HQ HO SHULR
HPSUHQGHGRUHV GHVDUUROODUDQ FLUFX
FRPSLO DWDWRX BIOQHD \GBIBISK FW FEX L VERY ,E8QF
HQWUH ORV TXH VH GHVWDFDQ DFWLYLGD
DYHV HO WXULVPR UHQRILR® RVXOL BRR/ B X
UXUDO FRPXQLWDULR

7DPELPQ KXER QRYHGDGHV HQ ORV DWUI
LFYyQLBRGQ7D ODV 1XEHV' VDOH GHVGH <
UHFLPQ HQ 6DQ $QWRQLR GH ORV &REUHYV
XQD VRFLHGDG GHO HVWDGR UHDOL]y LPS
QHFHVDULDV SDUD OD FDOLGDG GHO VHU)
H[FXUVLYQ UHVXOWD PHQRV DJRWDGRUD \
HQ PiV SDDPEIDM HQ HO 3DUTXH 1DFLRQD:
PHMRUDV GHVGH KD\ WUHV VHQGHURYV
FDUHFH GH VHUYLFLRV (V HO ~QLFR GH O
HV YLVLWDGR PLO HQ (Q LID@ 4K
IXH GHFODUDGR 3DWULPRQLR 0XQGLDO Gt}
TXH DEDUFD VHUMHGWIMHY LQY BOXFUD D 6L
PiV 8QR GH ORV WUDPRV GH 6DWOWLUDOH D M
XVR WXUtVWLFR \ DOOt VH FRQIRUPyY D L¢
JHVWLYQ TXH WLHQH TXH UHDOL]DU HO G
SRQHU HQ YDORU \ PDQHMDU ORV ELHQHV



ORFDO TXH HV HO DFWRU SULQFLSDO HV
QR VH HVWDEOHFLHURQ PHGLGDV SDUD H(

(Q PDWHULD GH PXVHRV HO PiV DWUDFW
ORQWDxD HQ &LXGDG GH 6DOWD TXH UHF

ILQHV GH SHUR GXUDQWH HO SHULRGR
HOLQR HQ &DID\DWH FRPR SRQWH\GHD QI
*XHPHV XQ OQXHYR DWUDFWLYR WXUt’
UHFLELY PLO YLVLWDQWHYV HQ 8Q GI

/IXJDUHV 0iJLFRV FRQ pQIDVLV HQ HO GHV
ORFDOLGDGHV 6H UHDOL]DURQ FRQYRFDV
SHUWHQHFHQ D VHLY GHSDUWDPHQWRYV G

6HJ~Q QXHVWUD DXWRUD GXUDQWH HO ¢
PD\RU FRPSHWLWLYLGDG (Q FHDQ@W/IDQ R ¢
&DOLEDEVWLFD \ D SDUWLU GH DOOt VH LF
6LVWHPD ,QLFLDIDGH|DRVRQPQ 2&J,*2 % XH
GH ([FHOHQFROOEHY GPWBKDTXtHV 'LUHFW
$PELHQWH \ HO GH 'LUHFWULFHV GH $FFH)"
UHDOL]y OD SULPHUD FRQYRFDWRULD GHC
HPSUHQGHGRUHV \ TXH FRQWLQXDURQ GH
SUR\HFWRV PX\ YDULDGRY FRPR SDVHRV F
DUWHVDQDO GH SUHQGDV GH OODPD VHL
FLUFXLWR FRQ DXGLR JXtD SDUD OD EDVt(
HMHPSOR

(Q &LXGDG GH 6DOWD YDULDV LQJMNGWXJ
IRUPDFLYQXDWIPRO/O SULQFLSDO HV OD 8
8&$6%/ FRQ VXV HJUHVDGRY HQWUH JX
WXULVPR 8QR GH ORV JUDG X X®R V PGRHGHXY
SULPHU OLQLWMAPR GHI OD SURYLQFLD HQ
6XSHULRU -HDQ 3LDJHW WDPELPQ GH JHV
ODHFQLFDWXUD XSWRRRUHO7LQWHULRU
H[ILWRVDV ODV H[SHULHQFLDV GH IRUPDFL
H[FHSFLYQ \ HQ FRQVLJXLHQWH HVFDVHD:
VXSHUHRGH OD 8QLYHUVLGDG 1DFLRQIL
7HFQLFDWXUD 8QLYHUVXKWDWRR H@Q &B VDN D)
VHEFXQGDULR GHVSXpV GH XQ FUHFLPLHQ'
GHVGH FROQWQ~DQ FROHJLRV VHFXQG
LQWHULRU \ ORV RWURV HQ &LXGDG GH ¢



H[SHULHQFLD LQWHUHVDQWH \ UHFIBQW®
DQXDOPHQWH HO &RQJUHVR GHXWMW»P®RLD Q
RIUIDQL]DGR SRU ORV SURSLRV DOXPQRV \ I
SURYLQFLDV YHFLQDV

(O HIWHQVR WUDEDMR GH (QULTK® WRDG
&LXGDG GH ¥WXHIHRAMIBRQVWLWX\H HO FDSt\
VXEFDStWXORV L OD HYROXFLYQ GH OD C
GH ORV VHUYLFLRY GH DORMDPLHQWR LL
5HFROHWD LY HO WXULVPR HQ 3DOHUPR
LQWHUQDFLRQDOHY YL HO WXULVPR GH I
JHVWLYDOHV \ OXQQJIGRLDLGBMAGR §ROYyQ [ OF
WXUtVWLFRYVY WHPSRUDULRV [L OD DFFHV
FDSDFLWDFLYQ WpFQLFD \ SURIHVLRQDO

(Q HO SULPHU SXQWR VH VHxDOD TXH OF
SHUPDQHFLHURQ UHODWLYDPHQWH HVWD(
%UDVLO IXH HO SULQFLSDO PHUFDGR /RV
PLWDG YLDMD SRU YDFDFLRQHV \ RFLR (C

KRWHOHV PiV TXH DxRV DWUiV HO
RFXSDFLYyQ DQXDO SURPHGLY HO \ DXQ1
DFWLYLGDG OD HVWDFLRQDOLGDG QR HYV
VXEXWLOL]DFLYQ LPSRUWDQWH GH OD FD¢
LIJIXDO SHVR HO WXULVPR LOQWHUQR \ HO L
$UHQWLQD \ VH DORMDQ HQ KRWHOHV VX
WRGRV ORV RWURYV GHVWLQRY QDFLRQDO

(O OR LQVWLWXFLRQDO HO DQWHFHGHQ
/H\ GMULVPR \ TXHXGH¥PD XY D ®RFW
VRFLRHFRQYPLFD GH LQWHUpPV S~EOLFR \

FXDQGR VH VDQFLRQyY OD /H\ SRIUVI

TXH UHHPSOD]D OD EBXEV AR UMW DIX{DF GRIQD
$KRUD VH WUDWD GH XQD HQWKXGDGPRXMR
SDFWLYLGDG HFRQYPLFD HVWUDWPpPJLFD  (
'LUHFWRULR GH PLHPEURV GH ORV FXD
SULYDGR

/D /H\ IXH SDUFLDOPHQWH PRGLILFD
IXQFLYQ GH FDPELRV GH LQVHUFXYQVWRR/ W
UHFLHQWHPHQWH OD /H\ FUHD X
GHQRPLODIGR HXHQRV %XHQRV $LUHV 9%$



LQWHUQDFLRQDO GH %XHQRV $LUHV D IL(
SUEDQR’ D SDJDU SRU ORV YLVLWDQWHYV }
%XHQRV $LUHV SRU QRFKH \ SRU SHUVRQ
FUHDGR QR UHHP SXOWBPROVI@QRHTEH YH VX
QXHYR 'LUHFWRULR FXDWUR GH ORV DVL}
GH YLQFXODFLYQ GLUHFWD HQ OD &LXGDG
IRV GRV SXQWRV TXH VLIJXHQ VRQ GH DC
GH JUDQ DFWLYLGDG WXUtVWLFD S5HFROH
HVWRV DxRV VREUH WRGR HQ FXDQWR |
JDVWURQRPtD TXHGD LPSOtFLWR TXH IXH
GLVWULWRY WUDGLFLRQDOPHQWH WXUtVV
PHMRUDGR VXVWDQFLDOPHQWH FRQ OD L¢
VXEWHUUIQHRY GH OD OtQHD + HQ \
UHIDFFLRQHV LPSRUWDQWHY GDQ F XDBIRBELJ
GHO PRYLPLHQWR GHO VHUYLFLR GH DORN
UHIDFFLRQHV LPSRUWDQWHYV (Q PDWHULL
OXVHR 1DFLRQDO GH %HOODV $UWHV GH I
DFRPSDxDGD SRU REUDV GH UHPRGHODFL)\
PiV _LPSRUWDQWH GH 5HFROHWBRIXH/ X HLDX
WXULVPR HQ 3DOHUPR DGTXLULY XQD IXHL
PHQRV XQ QXHYR KRWHO FDGD DxR YDULF
(O FUHFLPLHQWR GH OD RIHUWD DBgWWDRQ
HO FLHUUH GH QR SRFRVY HVWDEOHFLPLHC
HO GHVDUUROOR GHO 0$/%$ TXH KDEtD VI
QRYHGDGHV GH 3DOHUPR IXH OD UHDSHUYV
WUDV VX SXHVWD HQ YDORU \ UHQRYD
IRV GRV SXQWRV TXH VLIJXHQ HQ HVH FD
QRWDEOH LPSRUWDQFLD GXUDQWH HO SHI
LOQWHUQDFLRQDWOAHR/ GHHRUXFHURY (Q FXD!
$LUHV HQ FRPSDUWLY FRQ /LPD HO SXt}
FLXGDGHYVY FRQ HYHQWRY LQWHUQDFLRQ
&HQWUR GH &RQYHQFLRQHV %XHQRV $LUH
LPSRUWDQWHY GH ORV ~OWLPRV DxRV &R
LPSOLFDED XQ DXPHQWR GHO HQ OD FD
OD FDSDFLGDG GH DXGLWRULR GH ORV HV
HUD GH SHUVRQDV \ WDPELpPQ KDEtD
FHQWURYV FXOWXUDOHV \ GH FRQYHQFLRQ



GH SHUVRQDV 'HVGH HQWRQFHV &LXC
HYHQWRYV LOWHUQDFLRQDOHY FRQ PiV GH
SRVLFLYQ HQ HO UDQNLQJ PXQGLDO GH ,,¢
/IDWLQD /RV KRWHOHV \ SDUDKRWHOHV VL
IUHFXHQWH VHIXLGR SRU ODV LQVWD!
(Q PHGLR GH XQ LPSUHVLRQDQWH RUHWE
&UXFHURV HQ WRGR HO PXQGR %XHQRV $
UHFDODGDV DUULERV D SXHUWR (V X
VXPDPHQWH YROIWLO (O SURPHGLR DQXD
GHVHPEDUFDGRV R HQ WUIQVLWR IXH GH
EXTXHV RSHUDGRY SRU DJHQFLDV PDUtW
VLQ LQFOXLU QLQJXQD QRFKH TXH LQF
QRFKHV (O SURYLHQH GH %UDVLO VHJ
DVLVWH D XQ HVSHFWi{FXOR GH WDQJF
IXHVWURYV DXWRUH WX StWHMHFRWIR® D X b R
PX\ SUREDEOHPHQWH FRPR XQR GH ORV K

SHULRGR )XH HOQ FXDQGR XQ GHFUHW
OODPDGR D OLFLWDFLYQ S~EOLFD TXH IX
LQLFLDURQ HQ DO SULQFLSLR FRQ E

PD\RU GHVDUUROOR (O SDVHR WRWDO GX
2Q +R3 26HVFRQRFLGD KDVWD HQWRQFHV
OLFLWDFLYQ IXH SRU DxRV \ OXHJR VH H
HWDSD HQ VH SXEOLFDURQ ORV SOLH.
HVWD YH] LOWHUQDFLRQDO /D SULQFLSD(
FLUFXLWRVGID BKPSYUHVDV GLIHUHQWHYV /R'
HQ FRQ XQLGDGHV HQ FLUFXODFLYQ
SDUD OD &LXGDG PXHVWUD FRPR UHVXOW
DxRV (Q IXHURQ PLO GH ORV FXDO
QDFLRQDOHYV

(Q VH OOHY yHD FR-DLE R DHRCS IDROQ B WFR @ HD |
GH PLO EDLODULQHV GH FLXGDGHV GH
FDWHJRDWDR GH 6@y GH (VFHQDULR HVW
FRQRFLGR HQ (XURSD (VWDGRV 8QLGRV \
7DQJR \ OD 6 HP@IRD MHSULPHUD HGLFLYQ K
HGLFLYQ WXYR UHFRUG GH SDUHMDVR
3LVWD DQWHV GH 6DOyQ O (MHY.IDRJ RF HQID
$XQTXH VLHPSUH FRBQPDLRBW BE BUWD H



SDUHMDV GH SDtVHV (Q HO HYHQWR GH
&LXGDG 3HVH D HVWH GHVSOLHJXH WHUU
GHO $UWH LODXJXUDGD HQ
/IDV REUDV GH UH RRGWHWORD BRI G KO FtD Q
HQ XQ SURFHVR GH GLILFXOWDGHV SDUD ¢
$XWiUTKHMDFRUR &ROyYyQ \ DO PLVPR WLHPSR
FOB GH OD 6HFUHWDUtD GH 'HVDUUROOR ¢
REUDV \D HYWDEDQ FRQWUDWDGDV \ OD U
3FRQ WRGDV ODV SUXHEDV \ HQVD\RV ¢
(Q HHDWUR IXH GHVDORMDGR FDVL HQ
DxR HQ OD UHLQLFLDFLYyQ GH ODV REUDYV
VLWXDFLYQ FDPELyY HQ FXDQGR OD REL
IDFKDGDV HVFH@DYIORGRRABIGR \ VDOD SUL
SUHYLVWD HO &ROyQ DEUtD VXV SXHUWDYV
UHFLHQWHPHQWH ODV YLVWDV JXLDGDV |
DGTXLULHURQ XQD HVFDOD PX\ LPSRUWDC
$XQTXH LQYLVLEOHY SDUD ODV HVWDGt\
WHPSRUDULRY FUHFLHURQ HQ IRUPD VLJQ
RWUDV FLXGDGHV WXUtVWLFDV GHO PXQG
HPSUHVDULDV GH OD KRWHOHUtD FRPR XGQ
DIHFWD IXHUWHPHQWH VX FRPSHWLWLYLG
VX UHJXODFLYQ (Q VH VDQFLRQD OD /I
VHFWRU FRPR 3HO VHUYLFLR GH DORMDPL
KDELWDFLRQDO HQ VX WRWDOLGDG R HQ .
GH SHUQRFWDFLYQ \ GH KDVWD PHVHV’
HQ YLJHQFLD HQ GLFLHPEUH GH UHHP
DxRV DQWHV \ TXH KDEtD FUHDGR XQ 5HJL
PRGDOLGIRGGIH RDDUDXWRULGDG GHXDBWORRELC
SRFRV HIHFWRV SUIFWLFRV 8Q FDPELR LF
UHJXODED ODV SODWD7R/DPQXHYIDI OMD @ HW¥
SULQFLSLRV UHFWRUHV L HO UHFRQRFLF
FRPHUFLDOL]DFLYQ \ GH DORMDPLHQWRYV "
HO IRUWDOHFLPLHQWR GH OD FRPSHWHQF
DORMDPLHQWR WXUtVWLFR LLL OD SURPI
DFWRUHV LQYROXFUDGRYV HQ ODV RSHUDF
WUDWD GH XQD FXHVWLYQ SHQGLHQWH \ C
SULPHUD HQ UHJXODU HVWD QXHYD DFWL)



(O FXDQWR D OD DFFHVLELOLGDG XQR C
KD\ XQ DOWHFHGHQWH LPSRUWDQWH HQ C
SDUD WRGRV \ TXH PRGLILFy GHVGH HQWR
FXHVWLYQ UHFLELY XQ JUDQ LPSXOVR GH\
OD 6HFUHMDWAPRGGH7OD 1DFLYQ \ TXH VRQ
HQ HO FDStWXOR SRU , 5DYOLF \ $ 5XF
SUHVWDGRUHVY WXUtVWLFRY SRU OD DSOL
GLVWLQJXLGRYVY GDQ FXHQWD GH OD YDUL}
UHVWDXUDQWHY RWURV HVWDEOHFLPLHQ
PXVHRY VHGHV GH JUDQGHV HYHQWRV \ C
YDOLRVR HV XODLYRHD IBAHFHVLEOH UHDXOLMF
OD &23,',6 6REUH OD DFFHVLELOLGDG HQ
HVWXGLR UHFLHQWH FX\RV UHVXOWDGRYV
PX\ HQ FRQVRQDQFLD FRQ OD DQWLJ*HGD!

/D IRUPDFLYQ \ FDSDFLWDFLYQ WXUtVWL
~OWLPRVY DxRV /DV HQWLGDGHV HPSUH)
VLIQLILFDWDYWUDDHFMMRULD GH OD $+5&&
IRUPDFLYQ SURIHVLRQDO FULVWDOL]y FRC
(QVHXxDQ]D +RWHOHUR *DVWURQYPLFR ,6(
PDQGRV PHGLRV (Q LOQLFLDURBUWLYD Gl
+RWHOHUtD \ HQ *DVWURQRPtD (Q HO
HQVHXxDQ]D RILFLDO 'HVGH HQWRQFHV RIl
GH ODV FXDOHV VRQ WHFQLFDWXUDV VXS
*HVWLYQ +RWHOHUD $GHPiV VH FXUVDQ I
HVSHFLDOLGDGHYV SURIHVRUHV LQWHJU
HVFDOD GH ®R}BHOWHWHBRWHO ,QVWLWXWR (
7XULVPR FRQ HO WtWXOR RILKWIMRFRH 7pF

$0 HVIXHU]R GH ODV HQWLGDGHV HPSUH
VLQGLFDO ®WMOSQHFQERMMDGRUHWPRH ®@RWH
*DVWURQYPLFRV 87+*5% \ VX DFWLYD 6HF
JRUPDFLYQ 3URIHVLRQDO 'HVGH DOOt VH
7pFQLFD 6XSHULRU FRQ VXV FXDWUR FI
*DVWURQRPtD HQ $GPLQLXWINFR y6X v RW®E
+RVSLWDOLGDG \ HEWEMLFDVWUDFLYQ 7

(Q HO iPELWR S~EOLFR HVWiQX ODWPRFFGI
SURJUDPDV QXHYRV HQ GRV XQLYHKUVVEBR(
SRU XQD VXV IXQFLRQHV HO 3URXWDYW L$RT



GHVWLQDWDULRY WDQ YDULDGRYV FRPR WI
HGXFDWLYRV \ OD FRPXQLGDG HQ JHQHUD
FRQFLHQWL]DFLYQ \ VHQVLELOL]DMHYPISE
DQILWULRQHYV (Q PDWHULD XQLYHUVLWD
SULPHUD YH] GRV XQLYHUVLGDGHV OD )D
8%$ \ OD 8QLYHUVLGDG 1DFLRQDO GH 6DQ
RIUHFHQ VHQGDV FDUUHUDV GH SRVJUDGEF
iUHD GH (FRQRPUDPRHOH7HVWD PDQHUD &L;
VXPD D OD LOLFLDWLYD GH RWUDV XQLYH
&RPDKXH WDPELpPQ HQ HO QLYHO GH ODH\
VXILFLHQWH SDUD OD IXWXUD DSHUWXUD
HVIXHUJR LQWHUXQLYHUVLWDULR

(Q HO FDStWXOR &ORRERD R GHWXQG W
AXHEUDGD GH +XPDKXDFD GHVGH XQD
GHXULVBRQGH DERUGD VHLVY WHPDV L HC
FRQIRUPDFLYQ GH XQ GHVWLQR GH UHOHY
SHUPDQHQFLD GH WXULVWDV LLL OD FRC
YDULDGRV LY OD PXOWLSOLFDFLYQ GH D
LOQWHUYHQFLRQHV GH OD SROtWLFD WXUt\
FRPR GHVWLQR WXUtVWLFR $XQTXH GHVG
HUD XQ GHVWLQR GH YHUDQHR SDUD ODV
FLXGDGHY QRUWHXDV TXH SULPHUR OOHJ

SDUWLU GH HQ WUHQ HO FUHFLPLHQW
HQ OD GpFDGD GH HQ FRQVRQDQFLD F
0XQGLDO SRU OD 81(6&2 HQ HYHQWR 1

HO WXULVPR QDFLRQDO FRPR LQWHUQDFL
AXHEUDGD GH +XPDKXDFD LQLFLDQGR XQ
GHVWLQR WXUtVWLFR \ SDWULPRQLDO

$ ORV SULPHURY YLDMHURV \D PHQFLRQ
TXLHQHYV DSURYHFKDEDQ ORV UHFLpPQ LQC
7JLOFDUD \ +XPDKXDFD 3HUR HO JUXHVR H
GHVGH ODV FLXGDXGAH\WP RD SAMODEEBRIQ-GHA KWV \
DJHQFLDV GH MLO®WM BEDIXHM\RWH VHUYLFLR
+XPDKXDFD GHVDUUROODUD VHUYLFLRV JI
UHFLHQWHPHQWH GHVGH OD VHJXQGD PL
IRUPD HVSHFWDFXODU \ VH F ®DIQ HS/OLD B



4XHEUDGD GH +XPDKXDFD KDEtD GHMDGR
FROQVWLWXLUVH HQ OXJDUHV GH SHUQRFW

6HIJ~Q QXHVWRD PRWRWIQR GH ORV DVStH
FUHFLPLHQWR IXH OD UHGHILQLFLYQ GHO
VRFLHGDG ORFDO DKRUD FRQ XQ SHVR Gt
GHGLFDGRV D FRQIRUPDU XQD QXHYD RIH!
VIUPLHQWR GH HPSUHQGLPLHQWRY GH WF
DORMDPLHQWR DSDUHFH XQD RIHUWD FR(
ERXWLTXH FRQ SRFDV SOD]DV \ WUDWR S
HVSHFLDORI®GWWDHQ3XUPDPDUFD \ HQ PHC

(Q YOFDUD HQ KDEtD HVWDEOHFLPLH
SXUPDPDUFD KDEtD HQ \ HQ 3H
VLIQLILFDWLYDPHQWH HQWUH \ $F

JDVWURQYPLFR VH GHVDUUROOD FRQ SUR
TXH EXVFDQ UHFXSHUDU WUDGLFLRQHV Ol
(VWRV FDPELRYV PDUFDURQ WUDQVIRUPD
OOHJDGD GH HPSUHQGHGRUHY GHVGH OXJ
SXHVWRV GH WUDEDMR HQ ORV QXHYRV H'
XQD IXHQWH GH LQJUHVRV SDUD DPSOLRYV
FRQGLFLRQHVY GH WUDEDMR QR IXHURQ OI
LQIRUPDOLGDG FRQ WUDEDMR HVWDFLRQ
FUHFLPLHQWR QR HVWXYR H[HQWR GH DO.
3JRUIQHRV  \ TXHEUDGHXRV ORV SULPHUR
FDSLWDO VRFLDO \ DFFHVR D ODV IXHQWH
DFRPSDxDGR SRU PD\RU GHVLJXDOGDG
IRV FDPELRV HQ OD GLQiPLFD GH OD FLLU
WXULVWDV HQ OD UHJLYQ UHGHILQLHURQ
LPSOLFDGRV HQ ORV YLDMHV $0 FRQMXQ'
HGLILFDFLRQHV \ IRUPDFLRQHV QDWXUDO
GHVWLQR VH KDQ VXPDGR RWUDV RSFLRQ
4XHEUDGD HVWLPXOy OD PXOWLSOLFDFLYy(
YDOOH \ RWURYV OXJDUHV FRPR ODV 6DOLC
DxRV (Q HVWH SURFHVR GH PXOWLSOLF
SDWULPRQLDOHFRPR RH/ RHXFDRQY OD JC
XQ QXHYR DWUDFWLYR $ HVR VH VXPD RW
GHO YLQR GH SURGXFFLYyQ ORFDO \ GH OD
WXUtVWLFRYVY TXHEUDGHXxRV D SDUWLU GH



1XHVWUDURQ¥FRWVER ¥HxDOD TXH DFRPSDXx
WXULVPR VH OOHYDURQ DGHODQWH DOJXC(
SDUD LPSOHPHQWDU SODQHWVD GUBW FHW R\
FUHFLPLRHGDWRHYWDYV LQLFLDWLYDV SXVLH
HOHPHQWRYV FHQWQD\W BX WD @ D GHDV GH
HVSHFLDOPHQWH HO GHVDUUROOR VXVWH!
GH WRGRV ORV DFWRUHV LQYROXFUDGRYV
LED LPSRQLHQGR FRPR SURSXHVWD SDUD
SROtWLFD S~EOLFD /D E~VTXHGD GH SDU\
JDUDQWL]DU TXH VXV KDELWDQWHV LQWH
SRU RWUR ODGR TXH HOORV PLVPRV VH E
SULPHUD SROtWLFD S~EOLKDEDD Ut GRUHMNE
FRPR XQD HVWUDWHJILD TXH DSXQWDED D
SURYLQFLDO \ SDUD HOORJDH: B XORY ®1N 6&l
YH] FRQVHJXLGD OD GLVWLQFLYQ KXER YD
FOB GH GLVWLQWDYV LQVWLWXF LR XH\ \URFHRy
&XOWXUD GH -XMX\ \ XGUHL @ ®R6 & A UGHIV D
GHO 3)(76 \ FRQ DSR\R GHXWGIR@PRH MR
JHGHUDO GH ,QYHUVLRQHV \ OD $GPLQLVW
3URJUDPD GH )RUWDOHFLP L HQWR W IVRIRHE)
352)2'( 0iV DOOi GH LQLFLDWLYDV VREUL
PiV SXQWXDOHVY SRU HMHPSOR GH DSR\R
JHVWLYDO *DVWURQIYGEDR 3 QGH R GIIPET D F

/IDV LOVWDQFLDYV SDUWLFLSDWLYDV DQW
GHPDQGDV \ VXJHUHQFLDV UHVSHFWR GH
H[SUHVDURQ XQD VHULH GH GHVFRQWHQW
FUHFLPLHQWR GHO WX HWR\RH HH § WH. GORX J ¥
SURFHVRV GH DSXHVWD DO WXULVPR TXH
SRU HO LQYROXFUDPLHQWR GH OD RRROD
VXPDGR 4XHEUDGD GH +XPDKXDFD SDVy C
YLVLWDV HQ HO GtD D FRQVWLWXLUVH HQ
UHJLYQ QRURHVWH \ GHO SDtV

(O WUDEDMR H3HH GIDU IOVWRJQ W -HQVHQ )OR
ILFWRULD *yPH) WEKWHYPR HQ 8VKXDLD &R
HQ HO WHUULWRULR D SD WXW L \FREHV @D W\ |
FDStWXOR /DV DXWRUDV DERUGDQ FXDW
WHUULWRULR LL XQD SHULRGL]DFLYQ VR



FRPSRUWDPLHQWR GHO WXULVPR D SDUWI
VHFWRLY YDORUDFLYQ GH ORV DFWRUHV C
FDPELRVY HQ HO WHUULWRULR D SDUWLU G

8QD RULJLQDOLGDG \ HVIXHU]JR GH HVWF
XQ PDSD GH VLWXDFLYQ TXH FRQWHPSOH
UHOHYDQWHY GLUHFWDPHQWH UHODFLRQI
HQWUHYLVWDV D UHSUHVHQWDQWHV GH
iPELWR S~EOLFR VH GHVWDFD OD SDUWLF
 QVWLWXWR YHHMARR CHULRY H[ SUHVLGF
6HFUHWDWID/BR GH OD OXQLFLSDOLGDG G
1DFLRQDAUMMD 7GHO )XHJR /D SDUWLFLSDF
RUDQL]y D WUDYpV GHKUWDAPR P BRWWGHIUID
SURIHVLRQDOQWRRHGF52785 DJIJHQWHV GH
WXULVPR

8Q UHFRUULGR SRU ORV SULQFLSDOHV L
PRYLPLHQWR GH SDVDMHURV HPEDUFDGR
$HURSXHUWR ,QWH U QBIRVRIQDIV 0B 8 VE X U
HVWRV DxRV VLHQGR HO XQGPpPFLPR DHL
PRYLPLHQWR (Q FRPLHQ]DV ORV YXHO
1RUZHJILDQ \ -HW 6PDUW TXH MDWXPDY D
$UHQWLQD \ /$'( HVWD ~OWLPD XQLHQGR
DXVWUDO (Q PDWHULD GH DORMDPLHQWR
KRWHOHV GH ORV FXDOHV VRQ GH \ H

KRWHOHURYV (O GH ODV SOD]DV F
FDOQOWLGDG GH KRWHOHV QR FUHFLY GXUD!
/ID HVWDGtD SURPHGLR HV GH GtDV

VXPDURQ HQ ORV ~OWLPRYV DxRV QXHYDYV
HPSLH]D D RSHUDU HQ WRGR HO PXQGR H(
FRUUHVSRQGHQ HQ VX PD\RUtD D GHSDUW
PHGLGD WDPELpQ RIUHFHQ KDELWDFLRQH
VX RIHUWD /RV KXpVSHGHV GH HVWD QXH
RIUHFLGR FRQ HVWUHOODV VREUH XQ F
HYDOXDFLYQ

(QWUH SULQFLSLRYVY GH RFWREGH V HHROD QI
UHFLEH HO GH YLVLWDQWHYVY 8QD VHJP
WXULVWDV DORMDGRY HQ KRWHOHV \ ORV
XQR \ RWUR HV DSUR[LPDGDPHQWH GHO



LPSRUWDQWH SHVR GH ORV FUXFHURV WX
LOWHUQDFLRQDOHY UHJLRQDOHV \ DQWil
SHUPDQHFHQ HQ 8VKXDLD GXUDQWH HO G-
DWUDFWLYR IXHUD GHO WHMLGR XUEDQR
YLVLWDQGR PXVHRV \ FRPHUFLRV /RV FU)
PD\RU FDQWLGDG GH UHFDODGDV HQWUD
WXULVWDV (Q FDPELR ORV FUXFHURV LQV
PD\RU WRQHODMH DSRUWDQ OD PD\RU FD
FUXFHURY DSRUWD LQJUHVRYVY HFRQYPLFR)
VHUYLFLRY SRUWXDULRV DSURYLVLRQDPI
WXUtVWPERNMQ SRU DOJXQRV VHUYLFLRV S
GLYHUVRV HQ OD FLXGDG
1IXHVWUDV DXWRUDV VHXxDODV TXH 8VKX
GHVGH GRIDGH WD) RWGLVWULEX\HQ ODV HI[F
VH EDVDQ HQ OD QDWXUDOH]D FRPR SULQ
VRQ OD FLXGDG GH 8VKXDLDHHO B BWOX HX b
HO FLUFXLWR GH ORV YDOOHV \ FHQWURYV
(VFRQGLGR \ JROBRD® \(® 317') VH RELFD I
OD FLXGDG \ FXEUH XQ iUHD GH YLVLWD \
OOHJDU D %DKtD /DSDWDLD (V HO iUHD Pi
HVWLYDO FRQ XQ GHQUMVQD HQW IBW R
HIWHUDRH[FXUVLYQ D ORV ODJRV (VFRFGL:
VLIXLHQGR OROKIXKRVWDEHFHUD GHO PXQ
DWUD Y LLHO/WHHED YR U GRQGH HVWiQ ORV FH!
OD &RUGLOOHUD GH ORV $QGHV \ OOHJD C
/IDV QDYHJDFLRQHVY SRU HO &DQDO %HDJ
NP VLHQGR pVWH HO SXQWR PiV GLVWI
REMHWLYR GH REVHUYDU SLQJXLQRV XQTC
SDWDJYQLFRV FRQ SUHVHQFLD HQ ORV ~C
QDYHJDFLRQHV UHDOL]DQ UHFRUULGRYV Pi
YLVWDQGR LVODV FRQ IDXQD VLOYHVWUH
QDYHJDFLRQHV LOQWHUHVDQ WDQWR D OR)
FUXFHURY JUDQGHV HPSUHVDV FRQ FDWI
/IDV WUDYHVtDV [ HVWiQ HQ IUDQFR FU}
SURYLQFLDO GH GH $FW YH@BDGHY (@ |
JHQHUDOHV QXHVWUDV DXWRUDV REVHUY
DFWLYLGDGHY GH DYHQWXUD IDYRUHFLGI



SULQFLSDOPHQWH HQ OD 51 (O DXJH GH
DFRPSDxDGR SRU OD FDUHQFLD GH VHUYL
SDUDGRUHV FRQVWUXLGRY SRU HO (VWDG
VRSRUWH GH OD DFWLYLGDG GXUDQWH YD
/IDV DFWLYLGDGHV LQYHUQDOHV FRPR SI
IRQGR GHVGH VLHPSUH IXHURQ DFWLYLGD
HQ HO JRELHUQR SURYLQFLDO DSXQW
HVWLYDO FRQVWUX\HUD HOSBRRELAHGIR &€
DSDUHFLHURQ GLIHUHQWHYRFE& B VOWDR5/1 L QTY
GHGLFDQ D OD SUIFWLFD GH HVTXt GH IRQ
HQ PRWRV GH QLHYH (Q FRQ DSRUWHYV
XQD UHG 33LVWD 3URYLQFLDO GH (VTXt GF
HVWDV DFWLYLGDGHY LQYHUQDOHV GHVG|
GH ORV YLVLWDQWHY VRQ QDFLRQDOHV \
GH EUDVLOHXRV (V TXH KXER PXFKD SURF
LOQIUDHVWUXFWXUD S~EOLFD \ SULYDGD
HTXLSRV LQWHUQDFLRQDOHY GH FRPSHWL
VX HQWUHQDPLHQWR DSURYHFKDQGR OD
&RPR VH UHFRUGDUi OD /17 DUWLFXOD
UHILHUHQ D OD IDFLOLWDFLYQ HO GHVDU
GHVDUUROOR VXVWHQWDEOH OD FDOLGD
SDUWLU GH DOOt QXHVWUDV DXWRUDV VR
LQGLFDUDQ VX RSLQLYQ VREUH OD UHOU
)XHJR VHJ~Q DOJXQRV tWHPV D SDUWLU G
SRVLFLRQHV GH QR HV UHOHYDQWH D
HYDOXDGRV IXHURQ 3JHQHUDGRU GH HPSC
SFRPR SUIFWLFD FDSD] GH SURPRYHU ORYV
FRQVHUYDFLYQ  \ ®HQ VX URO HVWUDWpJL
3RU RWUD SDUWH VH UHTXLULY TXH YDC
XQD HVFDOD WLSR /LNHUW GHVGH VLQ F
JHQHUDO HQ WRGRV ORV tWHPV VH UHFRQ
GH PiV UHFRQRFLPLHQWR IXH HO GH FRQH
PHQRYV YDORUDGRV IXHURQ ORV GH WXUL\
PDUFR GHO GHVDUUROOR VXVWHQWDEOH
'H HYWDV HOQWHUHDOUWOUBWXRBPEUDV \ OX
OOHJDURQ FDGD XQR GH ORV SULQPBIFSIOR W
TXH OD DUWLFXODOLY® R SQWRHLBELPW GH



OXQLFLSDOLGDG GH 8VKXDLD IXH HVFDVD
SULYDGR TXH HO &R QVHMWR B URWYH D ERDBR(
HVSDFLR QDWXUDO GH DUWLFXODFLYQ QF
SRU HO XWUJKN STH FOMRAEMDIR VXV WO GW DG B IH:
UHFRQRFLPLHQWR HV SDUD OD FRQWULEX
DFWLYLGDG HFRQYPLFD \ FRPR JHQHBDOR:
VH UHFRQRFH TXH VH DSOLFDURQ WRGRYV
1DFLYQ \ TXH KD\ XQ 6LVWHPDXGBUWRWLBF LM
HVWH FRQFHSWR KXER XQD PHMRUD VLJOQI
WUDYpV GH OD FDSD FIRPS FLVY QW DWYLIEEI) R/G
FHQWUDURQ HQ HO GHVDUUROOR GH SURC
HQWUHYLVWDGRYV S~EOLFRV \ SULYDGRV ¢
OD GLYHUVLILFDFLYQ GH FLUFXLWRV 3DU
IDOWDURQ SURGXFWRVY HQ FXDQWR D HVR
7DPELPQ VHXxDODQ TXH QR FRPSDUWHQ TX|
SULQFLSDOPHQWH DO GLVIDPFEIGH) QX¥HITRV
VREUH OD DUWLFXODFLYQ GHO GHVWLQR |
IHGHUDO WDO FRPBR SYBOXDALYD7HQ JHQF
H[FHSWR FRQ OD $GPLQLVWUDFLYQ GH 3Dl
SDUD SVIRGRLIXPDGR ORV DFWRUHV GHO
LPSDFWR PD\RU GH OD /17 TXHDPRVpQHDV
FRLQFLGHQFLDYV TXH HO 3)(76 IXH XQ LQV\
GH SDUWLFLSDFLYQ SHUR WDPELpPQ VH FU
HQ HO WHUULWRULR

(O FDStWXOR HV HO GRFXPHQWR GH $0Q
VR EOHW X HIQVBRQDPDU GHOGHVH DERUGDQ
FDUDFWHUL]DFLYQ G®OHRBLOXMRY WXUtVWLE
WXUtVWLFD LY ORV REMHWLYRV HVWUDW
KLVWYULFR \ YL IRUPDFLYQ XQLYHUVLWD!
XWLOL]DFLYQ WXUtVWLFD GH XQ@H UHXQ VOH @
GHVGH SULQFLSLRV GHO VLJOR ;; XQ OXJC
LPSRUWDQWH VREUH WRGR D SDUWLU GH
GH ORWHV GH VX SURSLHGDSH YLXIXLHH QR
TXH 3LQDPDU FRQVLJXH VX UHRQRFLPLHQ
%XHQRV $LUHV MXQWR FRQ DOJXQRV RWL
UHFLHQWH HV PX\ LPSRUWDQWH +D\ WHV)\
FHQVDO KD TXHGDGR PX\ GHVDFWXDC



6HJ~Q OD LQIRUPDFLYQ GLVSRQLEOH OD
PXHVWUD XQ FUHFLPLHQWR PX\ VLJQLI
FROQFHQWUDGR HQ HQHUR \ IHEUHUR (O P
SDUWLFXODU \ HO SURYLHQH GHO $0%$
%XHQRV $LUHV 5HVSHFWR GH OD PRGDOL
LQIRUPDFLYQ GLVSRQLEOH DO HIHFWR FRF¥
PXFKRVY DFXHUGRVY HQ HVWH SXQWR LQGL
YLYLHQGDV SDUWLFXODUHV SURSLDV R H(
HVWDEOHFLPLHQWRY KRWHOHURV R SDUD
6REUH HVWD VHIJXQGD PRGDOLGDG KD\ F
GLVSRQLEOH (Q SULPHU OXJDU VREUH OD
FRQ JUDQGHYV YDURDGEHRQHNR D ORI QHD HU |
HQ QRYLHPEUH (QHUR HV HO PHMRU ¥
GLVWDQFLD OH VLIJXHQ ORV GRV PHVHV FI
PDU]JR /D RFXSDFLYQ GHO ~OWLPR WULPH
\ GLFLHPEUH HV OD PiV DOWD GHVSXpV G
WDPELpPpQ UHIOHMD OD HVWDFLRQDOLGDG
GH HO UHVWR GHO DxR LQFOXVR HQ GLF
WXULVWDV GH PD\RU HVWDGtD GXUDQWH |
DORMDPLHQWR FRPR HO DOTXLOHU GH YL®
HV HO YROXPHQ GH YLDMHURY KRVSHGDG|
PHQRU HVWDGtD SURPHGLR OD HVWDFLRC
IXHUD GH HQHUR \ IHEUHUR
3RU RWUR ODGR OD HVFDVD LQIRUPDFL:
DOTXLOHU VHXxDOD TXH OD RFXSDFLyQ SUI
DSHQDV EXHQD HQ IHEUHUR FRQ XQ L
PHVHV GHO YHUDQR (O SLFR GH ORV DOT:
GH HQBHPRLEQ KD\ GLIHUHQFLDVY HQWUH OF
RFXSDFLYQ HORHDWUIDGMO 0DU HV VXSHUL
2VWHQGH /RV FRQVXOWDGRY VHXDODQ TX
GLVPLQXFLYQ GH OD GXUDFLYQ GH ORV DC
TXLQFHQD \ GHVSXpV D XQD VHPDQD
3DUD HYDOXDU OR RFXUULGR FRQ HO W)
DxRV QOXHVWURYV DXWRUHV KDQ SXHVWR F
HO IUHQWH PDUtWLPR \ OD VHIJXULGDG /D
ODD KLVWRULD HQ 3LQDPDU GHVGH %XQJH
QDWXUDOH]D OR TXH OH LPSULPLY VX VHO



VHXDODGR HQ OD /17 WLHQH HQ OD RUGHC
S~EOLFR FRPR SDWULPRQLR FXOWXUDO \ |
7DPELPQ OD FUHDFLYQ GH OD 'LUHFFLYQ G
SUHVHEGMDHQGHU \ PHMRUDU HO DPELHQWI
VHXxDOD OD QHFHVLGDG GH IRUPXODU XQD
DSURYHFKDU UDFLRQDOPHQWH ORV UHFXL
VRVWHQLGR HQ HO WLHPSR 8Q WHUFHU D
HVWDEOHFH OD QHFHVLGDG GH OD SURWH
PHGLR DPELHQWH UHVDOWD OR RFXUULGR
KDEtD REWHQLGR XQD OH\ SURYLQFLD(
SDLVDMH SURWHJLGR \ HO GHVDUUROOR F
RUGHQDQ]D ORFDO UHXDFRHQWGR DOXBOIOL
ORV SURFHGLPLHQWRYV YLJHQWHY HQ FXD
GH FXDOTXLHU WLSR GH LQWHUYHQFLYQ
XQ FXDUWR HMHPSOR GH OD LPSRUWDOQFL
DPELHQWDO
$ SDUWLU GH OD SUHPLVD TXH HO UHFXL
HVSHFLDO VX IUHQWH PDUtWLPR HQ HVWE
HQ HVWRV DxRV GHVGH TXH HQ OD C
XQ FRQYHQLR FRQ OD )DFXOWDG GH $UTPR
HO REMHWR GH IRUPXODU ODV EDVHV SDU
LQFOX\HQGR VX XVR \ RFXSDFLYyQ 'HVGH
SDUWLFLSDWLYR GH GLVWLQWRYV VHFWRU
RSLQLRQHV GH ORV YHFLQRV H LQVWLWXF
VREUH OD SOD\D OD HOLPLQDFLYQ M@ LK
GHO OBW® HVWDFLRQDPLHQWR VREUH R HOQ
ORV GHVDJXHV SOXYLDOHV TXH GHVHPERF
SOD\D FRQ HO SULPHU Q~FOHR GH PDQ]DQ
VXUGD GH ODV FRQVXOWDYV HUD OD GHVW!
IUHQWH D OD SOD\D HO DFFHVR D OD SOTC
FUHFLPLHQWR GHO &HQWUR &RPHUFLDO \
(V HQ TXH VH VDQFLRQD XQD RUGHOQI
DSOLFDGD SRU REVHUYDFLRQHV GH OD )L
PDUFKD HO 30DQ GH ODQHMR ,QWHJUDGR
FRPLVLYQ PL[WD GH JHVWLYyQ SDUD HOOR
GH OD SUHVHQWDFLYQ GH DOJXQDV LQVWI
TXLHQ FRQYRFD D OD DXWRULGDG DPELHC



SXEOLFDGRLM)YDOLGD OR DFWXDGR GDGR
WHQLGR HQ FRQVLGHUDFLYQ ORV UHFDXG
HQ PDWHULD FRVWHUD /D OLFLWDFLYQ H(

'RV DXxRV GHVSXpV HOQ VH UHDOL]D X
KD\ XQ QXHYR LQIRUPH GH OD DXWRULGDC
VDQFLRQD XQD QXHYD RUGHQDQ]D PXQLFL
KDEtD SXHVWR GH PDQLILHVWR TXH OD 3U
GH IXQFLRQHV TXH QR KDEtD GHOHJDGR H
HO DQiOLVLV GH OD GRFXPHQWDFLYQ WpF
RUGHQDQ]D DFWXDOPHQWH YLJHQWH GH
GH ODV XQLGDGHV PDUtWLPDV ILVFDOHV (
\ ILQDOL]DUORY DQWHV GHO YHUDQR
QXHYDV FRQVWUXFFLRQHV GH ORV EDOQH
DFXHUGR HQ TXH HVWR VLJQLILFy XQ DSU
SOD\DV WDQWR SRU VXV FDUDFWHUtVWLFI
DPELHQWDO

(OWUH ORV DVSHFWRV DQDOL]DGRV SRU
VHIXULGDG (Q HVWD LQWURGXFFLYQ YDP
VHIXULGDG TXH LGHQWLILFD S~EOLFDPHQ
FXDWULFLFORV \ 879 FXDWULFLFORV XWL
WRGRYV ORV YHUDQRY 3LQDPDU HV QRWLFI
DFFLGHQWHY IDWDOHV RFDVLRQDGRV SRU
FRPR ELHQ GLFH XQ UMFLERMIR N& QWK M
QLxRV /DV QRUPDWLYDV SDUD UHJXODU H
GHVGH XQD SULPHUD RUGHQDQ]D HQ /
GHEtDQ XWLOL]DUVH HQ GHWHUPLQDGRVH
QXHVWUR SHULRGR KXER XQD RUGHQDOQ]D
HVWDGtVWLFDV GH DFFLGHQWRORJtD PXH"
JUDYHV VRQ ORV SURGXFLGRV SRU FXDWU
FXDO VH FUHD XQ 5HJLVWUR \ VH HVWDEO
GRFXPHQWDFLYQ H[LJLEOH 6UIRLNHQRD /H
PHQFLRQD D ORV FXDWULFLFORV HQ OD C
TXHGDQ KDELOLWDGRYV SDUD FLUFXODU VI
6RQ YDULDV ODV UHJXODFLRQHV HVWDEO

(Q KD\ XQD QXHYD RUGHQDQ]D ORFDC(
GHUTIQVLWR GH \ D OD PHQFLRQDGD OH



UHVSHFWLYDV PRGLILFDFLRQHV 6H HVWD
VHIJXUD HVWDUIQ VLWXDGDV HQ ODV IURQ
SRU HO '"HSDUWDPHQWR (MHFXWLYR HV G
KDELOLWDGDV HQ 1XHYDV UHJXODFLR
6HIJXULIIDIGREOLIJDQ D ORV PXQLFLSLRV D
HVWLPDED TXH KDEtD VROR HQ JXDUGHUtL
PLO PiV TXH VH SRQHQ HQ PDUFKD GXUDQ

(O SDLVDMH GH HVWD SUIFWLFD WXUtVW
OD DSDULFLYQX®H RV L87® PiV VHIXUD TX}
1XHVWURY DXWRUHV QRV LOXVWUDQ TXH
PDQLOODU FRPR ODV PRWRV HO 879 HV P
EXJMA\VH FRQGXFH FRQ YRODQWH /DV YHQ
VRQ GH ORV 879 \ VROR XQ GH FXDWULTF
ODV GLIHUHQFLDV HQ VHJXULGDG VRQ LP¢
SRU QXHVWURY DXWRUHV /D QXHYD SHFX
FLUFXODU SRU JRQDV HVSHFtILFDV QR VH
OR WDQWR QR VH RGRHVFKPDGWR O KWDWHJL'
VHXxDODQ PXHUWHV SRU HO XVR R LQWH
DGXOWRV \ ORV RWURV GH PHQRUHV GH
YtFWLPDV IDWDOHV /D PD\RUtD GH ORV DI
VHJIXUDYV

(O ~OWLPR GH ORV WHPDV DERUGDGRV F
SURIHVLRQDO /D LQVWLWXFLYQ PiV LPSRI
+RWHOHUD *DVWURQYPLFD $+* GH JUDQ
DxR VH FHUWLILFDURQ FDSDFLWDFLRQF
GH HVSHFLDOLGDGHVY &RPR SDUWLFXODU
FRQ OD YHFLQD OXQLFLSDOLGDG GH *HQH!
DOOt TXH HV XQD IXHQWH LPSRUWDQWH ¢
GH YHUDQR

8QD QRYHGDG LPSRUWDQWH HQ HO SODC(
IXQFLRQD HQ 3LQDPDUJH®\K DO B XV/H&BRD \8 '
HQWRQFHV QR KDEtD VHUYLFLRV GH HOQVH
GRQDFLYQ GH KHFWiUHDV SRU 3LQDPDU
LQVWDODFLRQHV HGXFDWLYDV $00t VH S
GH (PSUHVDV *DVWURQYPLFDV \ GH $ORMD
HVWXGLRV GH DxRV TXH HQ OD VHGH &L
UHDOL]DQ HQ HO +RWHO (VFXHOD 8%$'( FRC



ORV HVWXGLDQWHY HQ ORV FLFORV LQWH
SULPHUD H[SHULHQFLD XQLYHUVLWDULD V
HTXLSDPLHQWR GH ~OWLPD JHQHUDFLYQ
RIUHFHQ YDULRV FXUVRV GH GLVWLQWD G
JDVWURQRPtD FRPR GH OD KRVSLWDOLGD!
HO GH &RFLQHUR 3URIHVLRQDO FRQ DVL
(O QRYHQR \ ~OWLPR GH ORV FDStWXOR\
GH %HUQDUGD %DUELQLODUDE H D QRIHIDWED H
ODV SROtWLFDV WXUtVWLFDV QDFLRQDOH"
ORFDO (O FDVR BXQLWB@BYWARDERWUGDQ V
FRQGLFLYQ GH 0DU GHO 30DWD FRPR GHV'
GHO WXULVPR D QLYHO ORFDO HO (0785
QLYHO QDFLRQDO HO FRQWH[WR SRVW
/17 \ HO 3)(76 Y OD JREHUQDQ]DXWXWRR VG
S5HXQLRQHV XQD H[SHULHQFLD GH JREHUC
$O0 FRPLHQ]JR GHO WUDEDMR QXHVWUDYV
GHYHQLU GH 0DU GHO 30DWD GHVGH OD 2|
WXULVPR" GRQGH HO WXULVPR VLJXH WH:
FRPSDUWH SURWDJRQLVPR FRQ RWUDV DF
ODU GHO 30DWD HV SLRQHUD HQ HO LQY
FXHVWLRQHV UHIHULGDV D VX GHVDUURO(
OXQLFLSROLERR QXHYH DxRV DQWHV TXH
VX SURIDLQRLRPR < OR GH SLRQHUR VH UHS
SULPHU HQWH GH WXULVPRU P RQ WH X Q |
GHVFHQWUDOL]DGR \ DXWiUTXLFR 3RFR G
GHO (0785 TXH WDPELpPQ LQWHJUDQ HVW
VHFWRU SULYDGR ORFDO UHODFLRQDGRYV
GRQGH QR HVWiQ DXVHQWHV H[QWL DG MD®H% |
&RPHUFLR \ OD 8QLYyQ GHO &RPHUFLR OD
/D PHQFLRQDGD FDOLGDG GH SLRQHUR |
DXWRULGDGHVY QDFLRQDOHV SDUD ODV SU
OD IODPDQWH /17D\PEOPR) (BOULORFKH FRP:
GH 3GHVWLQR FRQVXOWLYR"~ (Q ORV WDO(
UHSUHVHQWDQWHY GHO (0785 FRPR GH OLC
30DWD HQ UHFRQRFLPLHQWRMVPRXSXEHBE
YLVLYQ \ VX H[SHULHQFLD (Q HO FRQWHI[W
JHQHUY XQ 0DSD )HG H U DOUGHWLFDWYWHKD HE®



30DWD VH FRQVWLWXtD FRPR 3SXHUWD DF
IXQFLRQDO D WRGRV ORV FRPSRQHQWHYV (
GHQRPLQDE D RARIHIXERWWIL FD 0DU \ 6LHUULD
(0785 YHQtD OLGHUDQGR HO &RQWRMEERVG
%RQDHUHQVHV \ TXH IXH HO SULPHU FRQV
8QD DFWXDOL]DFLYQ SRVWHULRU GHO 3)(7
UHXQLRQHV \ MXQWR FRQ &LXGDG GH %XH
OD UHJLYQ %XHQRV $LUHV
$QWHV GH DERUGDU HVSHF tXIUALD/PPHRQGWHH 5
QXHVWUDV DXWRUDV DQDOL]DQ OD JREHU
DQiOLVLV SUHYLR DO GH OD JREHUQDQ]D
HO *UXSR GH ,Q(MHW\WRIJDERFQHGDG HQ
GHVDUUROOY XQD OtQHD GH LQYHVWLJDFL
DQDOL]DURQ VXV SHFXOLDULGDGHV 'HVG
ORV DFWRUHV SULYDGRV HQ HO 'LUHFWRU
HVD YDORUDGD FRRUGLQDFLYQ S~EOLFD S
DFFLRQHV SURPRFLRQDOHV /D SUHVHQFL
LQFOXVR OD FDSWDFLYQ GH HYHQWRV VRC(
FUHFLPLHQWR GHO VHFWRU HPSUHVDULDC
(Q HYWH PDUFR \ HQ FRQWH[WR GH OD /!
SURPRYLY OD GLYHUVLILFDFLYQ GH SURG X
WHPSRUDGD VLHPSUH FRQ HO GHVDItR G}t
D XQD 30DU GHO 30DWD GH WRGR HO DxR’
PiV DSR\R H LQFHQWLYRV WXYR IXH HO W)>
HVWDED FDWDORJDGR FRPR XXQUYXERURG K
HVSHFLDO (VWD SULRULGDG SDUD 0DU G
3)(76 HQ VH KDEtD FUHDGR HO 0D UWU\GHN
%XUHDX HO SULPHUR G HDWXE LIp@ HHORHW@V R (
IXH SLRQHUD 6H WUDWD GH XQD DVRFLDF
SRU HPSUHVDV \ SURIHVLRQDOHV YLQFXOI
GREOH REMHWLYR SRU XMQQ POERR D WM VRH I
GHFLGLGD OD VHGH \ SRU HO RWUR FDSW
VHFWRU SULYDGR \ HO (0785 (QWUH \
UDQNLQJ GH FLXGDGHV FRQ FRQJUHVRV \
2WUR SDVR LPSRUWDQWH IXH OD DOLDQ]D
OD $VRFLDFLYQ ,QWHUQDFLRQDO GH &RQ]J
UHVSRQVDEOH GHO UDQNDQL]DGRDGI\GB H5



PHPEUHVtD OH DVHJXUy HO DFFHVR D XQD
WRGR HO PXQGR LPSRUWDQWH SDUD OD \
HQWUDPDGR LQVWLWXFLRQDO WLHQH XQ |
$UHQWLQIDGQGH RGRUHV \ 3URYHHGRUHV GH
(YHQWRV \ %XUyV GH &RQYHQFLRQHV $2&
SURIHVLRQDOHY GHO VHFWRKWLVPLRG 8 H 6 H:
QLYHO QDFLRQDO $ VX YH] VX DOLDQ]D F
DVLVWHQFLD GH HPEDMDGRUHV WXUtVWLF
GH SURPRFLYQ \ VHQVLELOL]DFLYQ 8Q SD
&RRSHUDFLYQ \ $VLVWHQFLD 7pFQLFD HQV
(FRQYPLFDV \ 6RFLDOHV GH OD 810G3 \ HO
OHGLFLYQ GHO ,PSDFWR BHWOPD$ R LO/D. G PR
(PSOHR HQ HO VHIJPHRWIR/BRLRHW EWRQLRQ
*HQHUDO 3XH\UUHGYQ (Q VH UHIRU]y C
PHGLDQWH OD OHVD GH (QODFH. $PR G H G K
LOWHJUDGD SRU HO (0785 HO EXUy GH FR
7XULVPR GH OD 3URYLQFLD GH %XHQRV $L

+DVWD DTXt XQD VtQWHVLVY GH ORV FRQ\
LQFOXLGRY WRGRV VREUH GHVWLQRV VH(
EUHYH VH SXEOLFDUi XQ VHIXQGR YROXP}
HOORV VREUH WHPDV WUDQVYHUVDOHV /I
VLIXLHQWH

« /D SURWHFFLYQ DO WXULVWD GHVGH
1IDFLRQDXOLWHWR SRU *RQ]JDOR &DVDQRY

e (O ,1352785 HQ OD SR QHW\¥DQW B QRVMVRE
SURPRFLYQ \ ODV QXHYDV IRUPDV GH J

e (O SURFHMER/ISQ)IRPRYLGR GHVGHXODV/P
FODYH GH FDOLGMD@QSRU ODULHOD :

« 7XULVPR \ DPELHQWH XQD UHODFLYQ G
VXVWHQWDELOLGDG HQ HO WXULVPR G
IDFLRQDOLWHWPR SRU $OLFLD *HPHOOL

« 80D DSUR[LPDFLYQ D ORV DQWH FHGUHLY/
SRU -RVp /XLV /ySH] ,EixH]

e /D FRPSHWLWLYLGDG HQ OD DFWLYLGD
GHVGH OD QRRYD RUGL %XWR XR QN OHjH



« /D DFFHVLELOLGDG HQ WXULVPR GHVG!
1IDFLROQDXOLWHWR SRU ,YiQ 5DYOLF \ $QD
e 9LHMDV \ QXHYDV PLUDGDV VREUH HO \
IDFLRQDXOLWHWR SRU (OLVD 3DVWRUL]D

(O DSR\R \ FRPSURPLVR UHFLELGR GH WI
GH RWURYV TXH SRU GLIHUHQWHY PRWLYR\
HVWLPXODURQ D SRQHU HQ PDUFKD XQD V
UHVXOWDGRYV D GLIXQGLU D FRPLHQ]RV GI
WHPDV WUDQVYHUVDOHV TXH TXHGDURQ ¢
FRQVXOWDV TXH KLFLPRV D QXHVWURYV DX
SDUD OD VHIJXQGD HWDSD D OHUFHGHYV $0
%DVVDQ OyQLADX®WREAHOWUDPL *SROGFRO IR
%HUWRQFHOOR OYyQLFD %RWWL 3HUOD %
&KDUQH -XDQ 3DEOR )DOFRQ 5RGULJR *R
, JOHVLDV )HGHULFR /DQDWL $OELQD /DU
'LHJR 1DYDUUR $GULDQD 2WHUR *UDFLHC
3RUWR 5RERROXKEBDISDPtUH] %HDWUL] 5LY
IXFIDADJQL &RIFUPMBEFVIZ®V BVeU D \WH/ VIDM B |
S5LFDUGFOD \ 1RWRMILQJUH /D JUDQ PD\RULL
FRPSURPHWLGR HQ H\DWE L\WJKRGW HARIVSE
GLIXVLYQ GH HVWRY GRV SULPHURYV YRO-~I
ODRI \ DQFKR GHO SDtV D LQFRUSRUDUVH [
LQYLWDGRV 6ROR SDUD PHQFLRQDU HMHE
OHQGRLIMOMD &DUORV 3DFXOi@DODI|PBGEWC
7JHUPDV GH 5tR +RQGR \ 6DQ ODUWtQ GH OF

(O FbviROGB ¢H OHUOR HV GREOHPHQWH LQWHUHVDQW
DxRV VH VXPD TXH HQ HO LQLFLR GH OD VHULH L
DFWXDO &LXGDG GH &DWDPDUFD 'H DKUNXRWBUDFWHUL]

(O FDVR GH (O &DODIDWH HV ELHQ LQWHUHVDQWH &R
GLVSRQLEOHV SXHGH VHXDODUVH TXH HVH DXPHQWR GH
PLHQWUDV ORV YLDMHURYVQIRQDH ¥ UGIHQMHR/Q N@ GSR) HO
$UHQWLQD VH WULSOLFDURQ

1R SXHGH VRVOD\DUVH TXH HQ HO LQIRUPH ILQDO GH
FRQVLIQH TXH GXUDQWH ORV ~-OWLBRVRFXDWPRCXxRVPL:
UHVLGHQFLDV D HIWUDQMHURYV (VWDUtDQ FRQVLJQDGR"

&DVL VHIXUDPHQWH PXFKRV PHQRV HQ OD PHGLGD T>
FRUUHVSRQGHQ D YLDMHV GH QHJRFLRV GH XQD IUHFXH



YDFDFLRQHYV



