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I1XHVWUR 3UR\HFWR (GXFDWLYR ,QVWLWXFLRQ|I

1 XHVWR 3UR\HFWR ( GXFDWYR ,QVWWKFLRQDO EXVFD HO
GHVDUURGR LQWHIJUDO GH FDGD HVWKGLDQWH TXH WDQVLW SRU
QXHVWID  HVFXH®D 5HFRQRFLHQGR  \ YDQRUDQGR VX
VLQJX®ULGDG FRP R SDUWW | XQGDP HQWO GH QXHVWR 0 RGH®R
HGXFDWYR VLWiD D FDGD HVWKGLDQW FRP R SURWDJRQLVWD GH VX
SURSLR DSUHQGLDMI \ D @MV \ RV HGXFDGRUHV FRP R
GLVH® DGRUHV GH FRQWAH[ WVRV \ H[ SHUHQFLDV TXH YDQRUDQ \
FHOHEUDQ ® GLYHWLGDG DV~ FRP R RV GLVWQWRV SURFHVRV GH
DSUHQGL] DM $VLP LVP R UHFRQRFH HO SDSHO | XQGDP HQWO GH
@V IDP LADV |IRP HQWQGR XQD FRMERUDFLUQ DFWYD HQWH
HADV \ ® HVFXH® SDUD | RUIDMHFHU XQ DSUHQGL] DMi HQ UHG \
FRAERUDFLLQ FRQ RWRYV

(OSURWJIRQLVP R GH @V \ RV HVWKGLDQWHV LP SQFD VLW DURYV
HQ HO FHQWR GH XQ SURFHVR SDUWFLSDWYR TXH IRP HQW VX
GHVDUURGR HQ MV GLP HQVLRQHV LQWHOHFWKDO VRFLDO DI HFWYD \
«WFD (VWH HQIRTXH G4V RWRUID YR] HQ @V GHFLVLRQHV VREUH
VX DSUHQGL]DMH HVWP X@®QGR VX LQWHWY SHQVDP LHQWR
FUWFR \ FDSDFLGDG GH FRMERUDFLUQ FRQHFWQGR @
DSUHQGLGR FRQ VX YLGD FRWGLDQD FXONYDQ KEELWRV GH
DXWRFXLGDGR \ YLYHQ HQ FRKHUHQFLD FRQ VXV YDQRUHV
WJD] DQGR DV~ VX SUR\ HFWR GH YLGD

1 XHVWR &RMJLR $JUFRM® / RV 0 D\RV VH HQFXHQWD XELFDGR
HQ @ FRP XQD GH 6DQW %£UEDUD FDP LQR D @RV / LURV HQ HO
VHFWVRU GH RV P D\RV &RQWP RV FRQ XQ VWRWO GH

HVWK GLDQWHV P DWILFX @GRV SDUD HVWH D2 R

BRP RV XQ FRQJLR FRQ  GHSHQGHQFLD  SDUWFX®U
VXEYHQFLRQDGR SHUWHQHFHP RV D @ ) XQGDFLUQ ( GXFDFLuQ
SDUD HO' HVDUURAR (' 8&$' (6

1 XHVWRY HVWKGLDQWY SURYLHQHQ GH @V FRP XQDV $OR
%LRE R 6 DOW %&£ UEDUD \ DQUUHGHGRUHV
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(OO0 RGHAR HGXFDW.YR LQVWWKFLRQDO

VH FDUDFWHUJ D SRU SHUP LWU D @®V \ RV HVWKGLDQWV YLYLU
H[ SHULHQFLDV GH DSUHQGL] DM SHUWQHQWAY FRQWH[ W DQ] DGDV \

DXW QWFDV D WIDY«V GH P HW/RGRQRJ DV DFWYDV TXH GHVDI HQ DO
HVWKGLDQWA D VHU SURWJRQLVW GH VX SURFHVR GH DSUHQGL] DMH
SDUD HO GHVDUURGR MMV KDELQAGDGHV \ DSUHQGL] DNHV LQWHJ UDCHV
TXH G4 SHUP IMDQ JHVWRQDU DGHFXDGDP HQWA VX SUR\ HFWR GH
YIGD (O P RGHR EXVFD GDUM VHQWGR \ SURSuVLWR DO
DSUHQGL] DMi EDVDGR HQ HO GHVDUURGR LQWAJUDO GH @ SHUWRQD

UHFRQRFLHQGR HQ «O R HQ HAD VX VLQIXM®MUGDG FRP R HM
FHQWDO SDUD HO GLVH:* R GH H[ SHUHQFLDV GH DSUHQGL] DM
SHUNQHQWAV \ FRQWA[ WKDQ] DGD TXH FRQVLGHUDQ MV | RUMDH] DV

®V KDELAGDGHV QHFHVLGDGHV H LQWAUHVHV GH FDGD HVWKGLDQWA

SURP RYLHQGR DV~ VX SURWJRQLVP R D WDY«V GLVH?R GH
H[ SHUHQFLDV HGXFDWYDV HQ @RV TXH VHDQ ®V \ @V
SURWJIRQLVWDV SHUP LW« QGRQGH DO HVWKGLDQWH FRP SUHQGHU HO
DYDQFH HQ FDGD HWSD GH VX SURFHVR HGXFDWYR
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' HYGH QXHVWR SHULO GH HJUHVR VR DP RV FRQ
HVWKGLDQWAV TXH DO FX@ LQDU VX SDVR SRU QXHVWDV
HVFXH®DV KD\ DQ GHVDUURGIDGR QR VIR
FRQRFLP LHQWRYV DFDG«P LFRV VLQR VDP EL«Q
KDELQAGDGHV DFWWGHV \ YD@QRUHV TXH RV SUHSDUHQ
SDUD YLYLU FRQ FRQFLHQFLD SURSuVLWR \ FRP SURP LVR

$VSLUDP RV D IRUP DU SHUWRQDV LQWAJUDGHV TXH VH
UHFRQR] FDQ HQ VX GLIQLGDG TXH DP HQ DSUHQGHU \

TXH FRQWILEX\DQ DFWYDP HQW D WDQVIRUP DU VX
HQWRUQR ( VWH KRUJ RQWA IRUP DWYR VH FRQFUHWD HQ
@V VLI XLHQWHV SUR\ HFFLRQHV TXH RUHQWQ QXHVWR
T XHKDFHU HGX FDWYR
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(OP DUFR YDQUFR GH QXHVWR HVWEHFLP LHQWR VH LQVSLUD HQ
@V YLUXGHV \ IRUWDM]DV GH FDUEFWHU TXH SURSRQH
SVLFRARJD SRVLIWYD ' H HVWD IRUP D SRGHP RV LGHQWI LFDU
IRUMDOH] DV TXH VH DJUXSDQ HQ YLUWKGHV \  TXH VH
WDQVIRUWP DQ HQ KHUUDP LHQWYV SHUWRQDMHV SDUD QXHVWD \
QXHVWRYV HVWKGLDQWH \ FRP XQLGDGHV HGXFDWYDV
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/ DV FRP SHVWHQFLDV VHAR

/ DV  FRP SHWHQFLDVY VHGR VRQ
KDELAGDGHV \ FROQRFLP LHQWRV
TXH VRQ SDUM GHO 3(, \ VRQ

HVHQFLDQHV SDUD DGDQ] DU
REMAWYRV  HVWDWJLFRV (Q
HGXFDFLuQ LQFOX\ HQ
SHQVDP LHQWR FUWFR

UHVSRQVDELAGDG VRFLDO WDEDM
HQ HTXLSR H  LQQRYDFLuQ
|RUP DQGR SURIHVLRQDOHV  \
FLXGDGDQRV FRP SURP HWGRV TXH
DSRUWWHQ D ® VRFLHGDG
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0 DW FX@® GHOFRMJLR

6H REVHUYDU TXH @ P DWFX® GHOFRMJLR \ HO
KRJDU HVWKGLDQWOVH KD P DQWQLGR KDVW HO
SUHVHQWA D3 R
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$ FRQWOXDFLUQ VH SUHVHQW JUDILFR FRQ
HVWK GLDQWAV TXH QR VH P DWLFX@M®URQ GXUDQWA HO
D3 R HVFRMU
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$ FRQWOQXDFLHQ VH SUHVHQW @ DVLVWHQFLD GH @RV
HVWK GLDQWAV P DWLFX @GRV GXUDQW HOD?® R HVFRMU
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GH

$3R 7LV @GRV ( JUHVDGRV
7WX@FLUQ

(VP SRWDQW VH3 DU TXH ARV SRUFHQVDMHY DQWHV

LQIRUP DGRV FRUUHVSRQGHQ D WRGRV RV HVWKGLDQWAV TXH VH
HQFXHQWDQ WWKM®dGRV HQ SO®WIRUP D FRQ VX SURFHVR
I LQDQ@] DGR

3UR\ HFFLuQ VH P DQWHQH @ WHQGHQFLD REVHUYDGD VH
SRGUD HVWP DU SDUD HO D?R XQ QYP HUR
DSUR[ LP DGR GH HVWK GLDQWHV WWK DGRV

1R REVWQW VH HVSHUD TXH HVW SUR\HFFLHQ SXHGH
PHMRUDU \D TXH VH LP SGHP HQWURQ HVWDWHJLDV GH
DFRP SD? DP LHQWR D RV HVWGLDQWYV HQ SURFHVR GH
SUDFWFD
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1 XHVWR FRP SURP LVR HV IRUP DU D WGRV \ WGDV @RV
HVWKGLDQWHYV JDUDQW] DQGR DFFHVR FRP SUHQVLUQ SURIXQGD
\ FDSDFLGDG FUHDWYD SDUD TXH VH YXHO/'DQ FLXGDGDQRV
FUWFRV \ SURSRVLWYRV (VWH SUQFLSLR H[ LJH UHFRQRFHU M@
VLQI XMULGDG GH FDGD QL* R \ MRYHQ FRQ LQVWXP HQWRV TXH
SHUP LIWDQ FRP SUHQGHU VX KLVWRUD UW RV \ WAHQWRV

& XHVWRQDULR GHO FRQW[ WR HVWK GLDQWO 5 HFRS LU
LQIRUP DFLHQ GH @V \ RV HVWKGLDQWAV DVRFLDGR D FRQWAH[ WR
SHUWRQDO\ GH DFDG«P LFR

, QVWXP HOWRR GH HYDXDFLQ GHO GRP LQLR GH WFQLFDV \
HVWDWAHJ LDV GH DSUHQGL] DMH

, GHQWI LFDU HOQLYHOGH GRP LQLR GH @V \ RV HVWKGLDQWAV HQ
KDELQGDGHV \ WFQLFDV GH DSUHQGL DMH DVRFLDGR DO £UHD
LQVWIXP HQWO\ GHOVLI@R ; ; ,

7HVW GH SURFHVDP LHQWR GH @ LQIRUP DFLuQ , GHOQWI LFDU
SURFHVDP LHOQOWR FRJQMWYR GH @V \ &RV HVWGLDQWHV
DVRFLDGR DODSUHQGL] DMH
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3RWAHQFLDU HO DSUHQGL] DM{ \ DFRP SD3 DU HO SURFHVR GH
DXWRFRQRFLP LHQWRb GH MV \ RV HVWGLDQWHV HQ HO £P ELWR
DFDG«P LFR DIHFWYR \ VRFLDO P HGLDQW @ JHQHUDFLUQ
GHbHQFXHQWRYV GLVH® DGRV \ VLVWHP £WFRV TXH SURP XHYDQ
XQ URODFWYR \ FRQVFLHQW GH @V \ RV HVWKGLDQWAV HQ VX
SURFHVR GH DSUHQGL] DMHb\ GLVH3 R GH XQ SUR\ HFWR GH YLGD
UHDQVW \ FRQ VHQWGR
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