
0LWLQ�GH�FODXVXUD�GHO�,,,�&RQJUHVR�ORFDO�GH�6LQGLFDWRV�ÒQLFRV�
�(Q�HO�FLQH�1XHYR�WXYR�OXJDU�HO�GtD����D�ODV�VHLV�GH�OD�WDUGH�HO�PLWLQ�GH�FODXVXUD�GH�HVWH�JUDQ�FRPLFLR�HQ�HO�FXDO�FLQFR�FRPSDxHURV�GHOHJDGRV�GHO�PLVPR��H[SXVLHURQ�DO�SXHEOR�ORV�DFXHUGRV�WRPDGRV�SRU�HVWH�,,,�&RQJUHVR���3UHVLGH�HO�DFWR�HO�VHFUHWDULR�GH�OD�)HGHUDFLyQ�/RFDO�FRPSDxHUR�&DPSRV�HO�FXDO�HPSLH]D�GLFLHQGR���&RPSDxHURV�XQD�YH]�PiV�OD�&RQIHGHUDFLyQ�1DFLRQDO�GHO�7UDEDMR�RV�YLHQH�D�SRQHU�DO�FRUULHQWH�GH�ORV�SUREOHPDV�WUDWDGRV�HQ�HO�WHUFHU�&RQJUHVR�ORFDO�GH�6LQGLFDWRV�ÒQLFRV��/D�GLIHUHQFLD�GH�HVWH�~OWLPR�&RQJUHVR�FRQ�ORV�FHOHEUDGRV�HQ�ORV�DxRV������\������VDOWD�D�VLPSOH�YLVWD�\D�TXH�HQ�DTXHOORV�VH�LED�FRQWUD�HO�FDSLWDOLVPR�\�HVWH�HV�SDUD�HVWUXFWXUDU�OD�QXHYD�YLGD���� *DUFtD�&DEDOOHUR���&RPSDxHUDV�\�FRPSDxHURV�XQ�VDOXGR�FRUGLDO�SDUD�WRGRV�ORV�TXH�OXFKDQ�SRU�OD�HPDQFLSDFLyQ�VRFLDO���&RPSUHQGLHQGR�TXH�OD�REUD�GH�ORV�WUDEDMDGRUHV�KD�GH�VHU�OOHYDGD�D�FDER�SRU�ORV�WUDEDMDGRUHV�PLVPRV�KHPRV�VRPHWLGR�YDULRV�GH�QXHVWURV�DFXHUGRV�D�OD�DSUREDFLyQ�GH�OD�8�*�7��SRU�TXH�FUHHPRV�TXH�OD�DOLDQ]D�UHYROXFLRQDULD�KD�GH�SDUWLU�GH�ORV�GH�DEDMR�\�DVt�FRPSUHQGHUpLV�TXH�OD�&�1�7��HV�SDUWLGDULD�GH�OD�XQLGDG�VLQGLFDO�\D�OR�DSXQWDPRV�HQ���GH�0D\R�HQ�=DUDJR]D�\D�TXH�YHtDPRV�ORV�SHOLJURV�TXH�VH�FHUQtDQ�VREUH�ORV�WUDEDMDGRUHV���0H�GLULMR�D�WRGRV�HQ�JHQHUDO�\�HQ�SDUWLFXODU�D�ORV�TXH�WUDEDMDQ�HQ�LQGXVWULDV�GH�JXHUUD��D�HVRV�WLWDQHV�TXH�HQ�WUHV�R�FXDWUR�PHVHV�KDQ�VDELGR�RUJDQL]DU�DGPLUDEOHPHQWH��HVWH�QXHYR�DVSHFWR�GH�SURGXFFLyQ��3HUR�RV�GHFLPRV�KD\�TXH�DFDEDU�FRQ�YDULDV�FRVDV�GHSORUDEOHV�\D�TXH�RV�SDViLV�FXDWUR�R�FLQFR�KRUDV�GLVFXWLHQGR�DVXQWRV�EDODGtHV�HQ�DVDPEOHDV�GH�IiEULFD�FRQ�OR�TXH�SHUGpLV�XQ�WLHPSR�DGPLUDEOH�TXH�YD�HQ�FRQWUD�GH�OD�SURGXFFLyQ���/DV�IiEULFDV�GH�JXHUUD�\�HO�FDPSR�QRV�GDUiQ�OD�YLFWRULD�\�KHPRV�GH�DFDEDU�FRQ�HO�SDUR�REUHUR��SDUD�GHPRVWUDU�D�OD�EXUJXHVtD��TXH�VLHPSUH�QRV�WLOGDED�GH�LQFDSDFLWDGRV��TXH�UHVROYHUHPRV�XQR�GH�ORV�DVXQWRV�DO�FXDO�HOORV�QR�VXSLHURQ�QXQFD�GDU�VROXFLyQ��SDUD�HOOR�HQYLDUHPRV�D�WUDEDMDU�D�OD�WLHUUD�D�WRGRV�ORV�TXH�GHDPEXODQ�SRU�ODV�FDOOHV�VLQ�VDEHU�GRQGH�HPSOHDU�VXV�EUD]RV���6REUH�QRVRWURV�SHVD�XQD�JUDQ�UHVSRQVDELOLGDG�H[WHULRU��\D�TXH�WRGRV�ORV�WUDEDMDGRUHV�GHO�PXQGR�WLHQHQ�OD�YLVWD�SXHVWD�VREUH�QRVRWURV�\�KHPRV�GH�VDOLU�WULXQIDQWHV�SHVH�D�TXLHQ�SHVH�\�FDLJD�TXLHQ�FDLJD�SDUD�SRGHU�LPSODQWDU�XQ�PRGR�GH�YLGD�PiV�KXPDQR�\�PiV�MXVWR�TXH�HO�DQWHULRU�����0LJXHO�7DUtQ���&RQGHQVDUp�HQ�EUHYHV�SDODEUDV�ORV�DFXHUGRV�TXH�KHPRV�WRPDGR�HQ�HO�,,,�&RQJUHVR��PX\�GLVWLQWRV�D�ORV�FHOHEUDGRV�FRQ�DQWHULRULGDG��<D�TXH�KHPRV�VDELGR�D�PiV�GH�OXFKDU�HQ�OD�FDOOH�FRQ�HO�IXVLO�HQ�OD�PDQR�GHIHQGHU�OD�FDXVD�FRP~Q�HQ�QXHVWURV�FRPLFLRV�\�FRPR�HO�PRYLPLHQWR�VH�GHPXHVWUD�DQGDQGR�YDPRV�D�GHPRVWUDUOR���(O�SDUR�REUHUR��DO�TXH�QLQJ~Q�JRELHUQR�EXUJXpV�VH�YLR�FDSD]�GH�VROXFLRQDU�YDPRV�D�VROXFLRQDUOR�QRVRWURV�GHVSOD]DQGR�D�ORV�REUHURV�GH�OD�FLXGDG�DO�FDPSR�DO�LJXDO�TXH�ORV�TXH�WUDEDMDQ�HQ�LQGXVWULDV�TXH�QR�SURGXFHQ��$GHPiV�FXEULUHPRV�ODV�SOD]DV�YDFDQWHV�SRU�HIHFWR�GH�OD�PRYLOL]DFLyQ�SRU�FRPSDxHURV�TXH�VH�HQFXHQWUDQ�DIHFWDGRV�SRU�HO�SDUR�IRU]RVR��



2WUR�GH�ORV�SXQWRV�TXH�KD�HVWXGLDGR�HO�&RQJUHVR�HV�HO�UHIHUHQWH�D�ODV�IRUWLILFDFLRQHV�\�HQWHQGLpQGROR�DVt�FUHHPRV�TXH�QR�VROR�KD�GH�SHVDU�VREUH�OD�&�1�7��VLQR�VREUH�WRGRV�ORV�KDELWDQWHV�GH�%DGDORQD�\�SRU�OR�WDQWR�KDEUiQ�GH�LU�ORV�VHxRULWRV��ORV�EDQTXHURV��ORV�WHQGHURV�\�VL�QR�TXLHUHQ�LU�KDEUiQ�GH�SDJDU�ORV�MRUQDOHV�D�ORV��TXH�YD\DQ�\�HO�0XQLFLSLR�KDEUi�GH�SDJDU�WDPELpQ�D����KRPEUHV�\�ORV�PDWHULDOHV�\�VL�VH�GLFH�TXH�HO�PXQLFLSLR�QR�WLHQH�GLQHUR�OHV�GLUHPRV�TXH�DKt�WLHQHQ�EDQFRV��FRPHUFLRV�\�FDMDV�GH�DKRUUR�\�TXH�EXVTXHQ�OD�IyUPXOD�SDUD�DOFDQ]DUOR�\�IRUWLILFDU�QXHVWUDV�FRVWDV�\D�TXH�QR�KHPRV�GH�HVWDU�D�PHUFHG�GH�XQ�GHVHPEDUFR��/D�&�1�7��PDQGDUi�����KRPEUHV�GH�VX�VLQGLFDO���2WUR�SUREOHPD�GH�HQYHUJDGXUD�HV�HO�TXH�DIHFWD�D�ORV�VDODULRV��'DURV�FXHQWD�OR�TXH�UHSUHVHQWD�HQ�OD�DFWXDOLGDG�HVWH�GHVQLYHO��\D�TXH�KD\�TXLHQ�FRPH�\�RWURV�TXH�QR�SXHGHQ�FRPHU��+R\�SRU�KR\�PLHQWUDV�OD�JXHUUD�VXEVLVWD�QR�KD\�SRVLELOLGDG�GH�TXH�WRGRV�JDQHPRV�LJXDO�SHUR�SRGHPRV�VHxDODU�XQ�MRUQDO�PtQLPR�GH����SWDV��VHPDQDOHV�\�����FRPR�MRUQDO�Pi[LPR���2WUR�WHPD�HV�OD�HQVHxDQ]D�WpFQLFR�SURIHVLRQDO�\D�TXH�VHUi�SDUD�WRGDV�ODV�LQGXVWULDV�\�TXH�VHUYLUi�SDUD�SUHSDUDU�D�ORV�WUDEDMDGRUHV���2WUR�WHPD�0DGULG��(VWH�KHURLFR�SXHEOR�QRV�KD�GH�LQWHUHVDU�D�WRGRV��0DGULG�QHFHVLWD�KRPEUHV��YtYHUHV��FDO]DGRV�\�URSDV�\�DKt�YDQ�XQDV�VXJHUHQFLDV��<D�0DGULG�QR�HV�DTXHOOD�FLXGDG�GH�OD�EXURFUDFLD�\�GH�ODV�PDQRODV��VLQR�TXH�VH�KD�FRQYHUWLGR�HQ�OD�FLXGDG�PiUWLU�\�KHURLFD��\�TXH�DGHPiV�VHUi�OD�WXPED�GHO�IDVFLVPR��3XHV�ELHQ�KHPRV�GHFLGLGR�SDUD�D\XGDU�D�0DGULG�TXH�HO�%DQFR�GH�%DGDORQD�Gp��������SWDV���HO�0XQLFLSLR���������ORV�FRPHUFLDQWHV�����SHVHWDV�FDGD�XQR�\�TXH�ODV�VLQGLFDOHV�&17�8*7�UHFRPLHQGHQ�HQ�VXV�IDEULFDV�\�WDOOHUHV�VXVFULSFLRQHV�YROXQWDULDV�SDUD�WDO�HIHFWR�GH�MRUQDO�R�PHGLR�MRUQDO���� 9LFHQWH�7XUyQ���7UDEDMDGRUHV��(O�,,,�&RQJUHVR�KD�WHQLGR�OD�YLUWXG�GH�HQULTXHFHU�PiV�\�PiV�QXHVWUD�SURSLD�LQWHOLJHQFLD�UHYROXFLRQDULD���/RV�FDPSHVLQRV�KDQ�VLGR�FRQ�ORV�*RELHUQRV�EXUJXHVHV�HVFODYRV�\�VH�KDQ�YLVWR�VLHPSUH�DEDQGRQDGRV�\�QRVRWURV�KHPRV�GH�LU�HQ�VX�D\XGD��/D�FRQVHMHUtD�GH�OD�*HQHUDOLGDG�HVWi�HVWXGLDQGR�XQ�SUR\HFWR�\�QRVRWURV�KHPRV�GH�YHODU�SRU�HOORV��6LHPSUH�WRGDV�ODV�RUGHQHV�\�GLUHFFLRQHV�GHO�FDPSR�KDQ�HVWDGR�GRPLQDGDV�SRU�OD�EXUJXHVtD�SHUR�DKRUD�VH�KD�WHUPLQDGR�\D�OD�HUD�GH�RSUHVLyQ�TXH�VREUH�HOORV�SHVDED�\�KHPRV�GH�OOHYDU�D�OD�SUiFWLFD�XQD�REUD�TXH�ORV�UHGLPD���([LVWH�XQ�SHOLJUR�TXH�HO�*RELHUQR�FRPSUHQGD�ODV�QHFHVLGDGHV�GH�ORV�FDPSHVLQRV�\�SRU�HVR�OD�&�1�7��UHFODPD�FRQ�SHUIHFWD�UHVSRQVDELOLGDG�XQ�SXHVWR�HQ�HVRV�&RPLWpV�SDUD�FRQTXLVWDU�ORV�GHUHFKRV�GH�ORV�FDPSHVLQRV���+HPRV�GH�LU�GH�FRP~Q�DFXHUGR�FRQ�OD�8�*�7��\D�TXH�VRPRV�FRQ�HOORV�OD�SLHGUD�IXQGDPHQWDO�GH�OD�5HYROXFLyQ�HVSDxROD��+D\�TXH�HVWXGLDU�ODV�FDUDFWHUtVWLFDV�GHO�FDPSR�SDUD�GDU�IRUPD�D�ORV�SRVWXODGRV�GH�OD�5HYROXFLyQ���3DUD�WHUPLQDU��HQ�QRPEUH�GHO�WHUFHU�&RQJUHVR�ORFDO�RV�GLJR��'HSRVLWDG�YXHVWUD�FRQILDQ]D�HQ�ODV�LGHDV�GH�OD�&�1�7��\�HV�SUHFLVR�TXH�WRGRV�XQLGRV�HQ�XQ�VROR�KD]�JDQHPRV�OD�JXHUUD�\�GHIHQGDPRV�QXHVWUD�5HYROXFLyQ���������



5DPyQ�0DUWtQH]���&RPSDxHUDV�\�FRPSDxHURV��(VWDPRV�FHOHEUDQGR�XQ�&RQJUHVR�TXH�FRPR�WRGRV�KD�GH�UHGXQGDU�HQ�EHQHILFLR�GH�ODV�FODVHV�WUDEDMDGRUDV�SRU�HVR�PH�JXVWDUtD�TXH�HVWH�ORFDO�HVWXYLHVH�OOHQR�GH�ERWH�HQ�ERWH���/D�)HGHUDFLyQ�GH�,QGXVWULDV��(V�OD�PDQHUD�GH�DVHJXUDU�HO�WUDEDMR�HQ�ORV�GLIHUHQWHV�UDPRV��3DUD�FRQVWLWXLUODV�KD\�TXH�DJUXSDUQRV�EDMR�XQD�GLUHFFLyQ���/RV�FRPSDxHURV�RV�KDQ�H[SXHVWR�ORV�DFXHUGRV�GHO�&RQJUHVR�\�OR�TXH�KHPRV�GH�KDFHU�HV�HQWHQGHUQRV�XQRV�FRQ�RWURV�\D�TXH�FDSDFLGDG�WHQHPRV�SDUD�HOOR���+HPRV�GH�FRQYHUWLU�ORV�FDPSRV�VHFDQRV�HQ�UHJDGtR�SDUD�TXH�SURGX]FDQ�PiV��FDQDOL]DQGR�WRGRV�ORV�ULHJRV��SDUD�HOOR�VH�DEULUi�D�ORV�FDPSHVLQRV�XQ�FUpGLWR�GH���������SHVHWDV���6H�KD�GH�FUHDU�XQ�RUJDQLVPR�FHQWUDO�HFRQyPLFR�TXH�UHJXODULFH�\�XQLILTXH�ORV�HVIXHU]RV�GH�WRGRV�ORV�WUDEDMDGRUHV���(O�0XQLFLSLR�KD�VLGR�HO�FRPHGHUR�GH�XQRV�FXDQWRV�FRQ�ODV�FDOOHV�DEDQGRQDGDV��VLQ�SDUTXHV�QL�MDUGLQHV�\�HO�&RQJUHVR�GLFH�TXH�TXLHUH�XQ�0XQLFLSLR�OLEUH�\�OD�VROXFLyQ�KD�GH�VDOLU�GH�XQD�FRQIHGHUDFLyQ�GH�WRGRV�ORV�PXQLFLSLRV�GH�&DWDOXxD���7DPELpQ�KHPRV�GH�VHxDODU�XQ�SUREOHPD�TXH�FRQVWLWX\H�XQD�YHUJ�HQ]D�\�HV�OR�UHIHUHQWH�D�ORV�LQYiOLGRV�TXH�OD�VRFLHGDG�WHQtD�DEDQGRQDGRV�\�QRVRWURV�ORV�DFRJHPRV�\�OHV�VROXFLRQDPRV�VX�VLWXDFLyQ���2WUR�SXQWR�HV�TXH�OD�PXMHU�DSUHQGD�DOJR�PiV�D�OORUDU�FXDQGR�ERPEDUGHDQ�ORV�FDQDOODV�IDVFLVWDV�\D�TXH�OD�JXHUUD�SRU�GHVJUDFLD�GXUDUi��SRUTXH�HO�FDSLWDOLVPR�IUDQFpV��LWDOLDQR��LQJOpV��DOHPiQ�\�SRUWXJXpV�QRV�SRQGUiQ�XQD�YDOOD�GH�KLHUUR�DO�JDQDU�QXHVWUD�JXHUUD�\�HQWRQFHV�ODV�PXMHUHV�KDEUiQ�GH�RFXSDU�QXHVWURV�VLWLRV���(O�FRPSDxHUR�&DPSRV�GH�OD�)HGHUDFLyQ�/RFDO�FLHUUD�HO�DFWR�GLFLHQGR�TXH�KHPRV�LQYLWDGR�D�OD�8�*�7��D�QXHVWUR�&RQJUHVR�SRU�VHU�FRQ�QRVRWURV�HO�EDOXDUWH�GH�OD�5HYROXFLyQ�\�TXH�KDQ�GH�URPSHU�HO�FtUFXOR�TXH�OHV�GLULJH�\�GH�HOORV�YLYHQ���$�ORV�WpFQLFRV�OHV�GHFLPRV�YHQLU�D�QXHVWUR�ODGR�SHUR�TXH�WHQJDQ�SUHVHQWH�TXH�VL�LQWHQWDQ�WUDLFLRQDUQRV�FDHUHPRV�LPSODFDEOHV�VREUH�HOORV���6H�KD�KDEODGR�GH�0DGULG��VROLGDULGDG�SDUD�0DGULG��SHUR�QR�EDVWD�FRQ�HVR�VLQR�TXH�KD\�TXH�SHGLU�D�ORV�*RELHUQRV�TXH�WDPELpQ�VH�D\XGD�D�0DGULG�DWDFDQGR�SRU�HO�IUHQWH�GH�$UDJyQ�\�KHPRV�GH�GHVHQPDVFDUDU�D�ORV�HPERVFDGRV�TXH�QR�DFWLYDQ�ODV�RSHUDFLRQHV�HQ�HVWH�VHFWRU�����


