
3URJUDPD�GH�PHQWRUtD�GH�6(',&��FRQRFLPLHQWRV�\�
H[SHULHQFLDV�DO�VHUYLFLR�GH�ODV�QXHYDV�JHQHUDFLRQHV�
GH�SURIHVLRQDOHV�

&DGD�YH]�PiV�SURIHVLRQDOHV�WLHQHQ�
FODUR�TXH�SDUD�GHVDUUROODU�XQD�FD�
UUHUD�HQ�XQ�VHFWRU�WDQ�GLYHUVR�FRPR�
HO�QXHVWUR�HV�QHFHVDULR�IRUPDU�SDU�
WH� GH� DOJXQD� DVRFLDFLyQ�� /D� ODERU�
GH� ODV� DVRFLDFLRQHV� HV� FDGD� YH]�
PiV�QHFHVDULD�SDUD�QDYHJDU�SRU�XQ�
HQWRUQR�ODERUDO�FRPSOHMR�TXH�EDV�
FXOD�HQWUH�ODV�IXQFLRQHV�PiV�FOiVL�
FDV�\�ODV�QXHYDV��QDFLGDV�DO�DPSDUR�
GH�ODV�QXHYDV�WHFQRORJtDV�

&XDOTXLHU� SURIHVLRQDO� VDEH� TXH�
SDUD�SRGHU�HMHUFHU�QHFHVLWD�GH�HV�
WUDWHJLDV� TXH� OH� SHUPLWDQ� PDQ�
WHQHUVH� DO� GtD� \� HQ� FRQWDFWR� FRQ�
RWURV� FROHJDV� GHO� VHFWRU�� /DV� DVR�
FLDFLRQHV� VRQ�HQWLGDGHV�GH� HVStUL�
WX�DVDPEOHDULR�\�FRODERUDWLYR�TXH�
GDQ� UHVSXHVWD� D� HVWDV� QHFHVLGDGHV�
SDUD�D\XGDU�D�ORV�LQWHUHVDGRV�

0DQWHQHUVH� DFWXDOL]DGR� \� SHUPD�

QHFHU� GHQWUR� GH� XQ� FROHFWLYR� VRQ�
ODV� UD]RQHV� IXQGDPHQWDOHV� SDUD�
SHUWHQHFHU� D� XQD� DVRFLDFLyQ�� (O�
LQWHUFDPELR� GH� LGHDV� \� FRQRFL�
PLHQWRV� HV� SULRULWDULR� SDUD� FXDO�
TXLHU�SURIHVLRQDO�SXHV��D�WUDYpV�GHO�
FRQWDFWR�FRQ�RWURV�DVRFLDGRV�R�SRU�
PHGLR� GH� ORV� FDQDOHV� KDELWXDOHV�
FRPR�UHYLVWDV�R�EROHWLQHV��VH�SXHGH�
DFFHGHU�D�ODV�WHQGHQFLDV�R�D�QXHYDV�
SUiFWLFDV�TXH�SRQHU�HQ�PDUFKD�HQ�
VXV�SURSLDV�LQVWLWXFLRQHV�

2WUR� HOHPHQWR� IXQGDPHQWDO� GH�
ODV� DVRFLDFLRQHV� HV� OD� IRUPDFLyQ�
FRQWLQXD� DOWDPHQWH� HVSHFLDOL]DGD�
SDUD� SUHSDUDUVH� DQWH� ORV� FRQVWDQ�
WHV�FDPELRV�TXH�VH�GHEHQ�DIURQWDU��
SULQFLSDOPHQWH�HQ�XQ�VHFWRU�TXH�VH�
KDOOD�HQ�FRQVWDQWH�HYROXFLyQ�

$GHPiV�� ODV� DVRFLDFLRQHV� HMHUFHQ�
XQD�ODERU�GH�UHSUHVHQWDFLyQ�IUHQWH�

D�OD�DGPLQLVWUDFLyQ�\�GH�GH�SURWHF�
FLyQ� \� DVHVRUDPLHQWR� HQ� FDVR� GH�
SUHVHQWDUVH� DOJ~Q� SUREOHPD� ODER�
UDO�� (VWD� XQLyQ� FRQ� RWURV� FROHJDV�
SHUPLWH� SURSRQHU� LGHDV� R� SUR\HF�
WRV�GH�IRUPD�FRQMXQWD��DGHPiV�GH�
FRODERUDU�HQ�OD�GLIXVLyQ�\�SURPR�
FLyQ�GH�VXV�PLHPEURV�

3HUR� TXL]i�� ORV� DVSHFWRV�PiV� LP�
SRUWDQWHV�SRU�ORV�TXH�IRUPDU�SDUWH�
GH�XQD�DVRFLDFLyQ�VRQ�HO�DSR\R�LQV�
WLWXFLRQDO�D�OD�KRUD�GH�GHVDUUROODUVH�
ODERUDOPHQWH� \� OD� SRVLELOLGDG� GH�
FRPXQLFDUVH�� HQWDEODU� UHODFLRQHV�
\�EXVFDU�VLQHUJLDV�FRQ�RWURV�FRP�
SDxHURV�GHO�VHFWRU��8QD�DVRFLDFLyQ�
HV� XQD� DXWRSLVWD� KDFLD� HO� IXWXUR�
SURIHVLRQDO�� \� OD� FRRSHUDFLyQ� FRQ�
RWURV�H[SHUWRV��HO�GHEDWH�R� OD�SDU�
WLFLSDFLyQ� DFWLYD� VRQ� OD� JDVROLQD�
TXH�SHUPLWLU�DYDQ]DU�D�OR�ODUJR�GH�
OD�FDUUHUD�
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(Q�6(',&��KHPRV�TXHULGR�SRWHQ�
FLDU� HVWH� DVSHFWR� WDQ� LPSRUWDQWH�
GH� OD� DVRFLDFLyQ�D� WUDYpV�GHO�3UR�
JUDPD�GH�0HQWRUtD��XQ�SURFHVR�GH�
DSUHQGL]DMH� LQGLYLGXDO� JXLDGR�� D�
WUDYpV� GHO� FXDO� ORV� SURIHVLRQDOHV�
FRQ�WUD\HFWRULDV�PiV�FRQVROLGDGDV�
FRPSDUWHQ�FRQRFLPLHQWRV�\�H[SH�
ULHQFLDV�FRQ�RWURV�FROHJDV�PiV�QR�
YHOHV�SDUD�DVHVRUDUOHV�HQ�VX�HYROX�
FLyQ�ODERUDO�\�SHUVRQDO�

'HQWUR� GH� OD� /tQHD� �� GHO� 0DUFR�
HVWUDWpJLFR� ���������� UHODFLRQD�
GD�FRQ�WRGDV�ODV�LQLFLDWLYDV�GH�5H�
IXHU]R� GH� OD� &RPXQLGDG� 6(',&�
\� )RPHQWR� GH� OD� SDUWLFLSDFLyQ� GH�
6RFLRV�� QRV� SURSXVLPRV� ODQ]DU�
HVWH� QXHYR� VHUYLFLR� SXHV� HVWDPRV�
FRQYHQFLGRV�TXH�HV�XQD� IRUPD�GH�
KDFHU� FUHFHU� HO� GHVDUUROOR� SURIH�
VLRQDO�� LQFUHPHQWDU� ODV� UHODFLRQHV�
HQWUH� VRFLRV� \� VRVWHQHU� OD� DVRFLD�
FLyQ��1RV�KDFH�HVSHFLDO�LOXVLyQ�VHU�
SLRQHURV�HQ�(VSDxD�HQ�RIUHFHU�HVWH�
QXHYR�VHUYLFLR�

(O� PHQWRULQJ� HV� GLVWLQWR� DO� FRD�
FKLQJ� \� D� OD� IRUPDFLyQ�� HV� XQD�
DOLDQ]D�HQWUH�GRV�SHUVRQDV��HO�PHQ�
WRU�\�HO�PHQWRUL]DGR��TXH�FUHD�XQ�
HVSDFLR�GH�GLiORJR�TXH� UHVXOWD� HQ�

SDUD�DPERV��(V�XQD� IRUPD� IXQGD�
PHQWDO�GH�GHVDUUROOR�KXPDQR��HQ�HO�
TXH�XQD�SHUVRQD�FRQ�PiV�H[SHULHQ�
FLD��KDELOLGDGHV�\�FRPSHWHQFLDV�HQ�
XQ� GHWHUPLQDGR� FDPSR� LQYLHUWH�
WLHPSR�� HQHUJtD� \� NQRZ�KRZ�SHU�
VRQDO�DO�DVLVWLU�D�RWUD�SHUVRQD�TXH�
DVSLUD�D�PHMRUDU� ODV�PLVPDV�HQ�HO�
PLVPR�FDPSR��D�GHVFXEULU�VXV� WD�
OHQWRV�\�KDELOLGDGHV�TXH�VH�WUDGXFH�

HQ�DXWRFRQRFLPLHQWR�\�PHMRUD�SHU�
VRQDO� \� SURIHVLRQDO�� (VWH� PpWRGR�
GH� GHVDUUROOR� HV� \D� XWLOL]DGR� FRQ�
p[LWR� HQ� HQWRUQRV� FRUSRUDWLYRV��
XQLYHUVLGDGHV�� RUJDQL]DFLRQHV� JX�
EHUQDPHQWDOHV� \� SRU� VXSXHVWR� HQ�
DVRFLDFLRQHV� GH� WRGDV� ODV� iUHDV� \�
WDPELpQ�HQ�DVRFLDFLRQHV�GH�SURIH�
VLRQDOHV�GH�OD�LQIRUPDFLyQ�\�GRFX�
PHQWDFLyQ�GH�WRGR�HO�PXQGR�FRPR�
&,/,3� \�$/$�� /R� LQWHUHVDQWH� GHO�
PHQWRULQJ�HV�TXH�RIUHFH�XQD�RSRU�
WXQLGDG� GH� DSUHQGL]DMH� DFHOHUDGR��
PX\�QHFHVDULR�HQ�XQ�HQWRUQR�FDP�
ELDQWH�FRPR�HO�QXHVWUR��

(O� VHUYLFLR� HVWi� FRRUGLQDGR� SRU�
PLHPEURV� GH� OD� -XQWD� 'LUHFWLYD�
GH�6(',&�� OD�JHUHQFLD�GH�6(',&�
\�OD�FRODERUDFLyQ�H[WHUQD�GH�(OLVD�
*DUFtD�0RUDOHV� GLUHFWRUD� GH� OD�
HPSUHVD�,1)25È5($��HV�FRQVXO�
WRUD�H[SHUWD�HQ�HO�FDPSR�GH�OD�HV�
WUDWHJLD�\�JRELHUQR�GH�OD�LQIRUPD�
FLyQ�GLJLWDO�\�9LFWRULD�0DQJODQR�
%RVFK�TXH�KD� WUDEDMDGR�HQ�29,'�
7HFKQRORJLHV��HQ�SXHVWRV�GH�YHQWDV�
GH�UHFXUVRV�GH�LQIRUPDFLyQ�PpGLFD�
HVSHFLDOL]DGD�

(O�QXHYR�SURJUDPD�IXH�SUHVHQWDGR�
SRU� <RODQGD� GH� OD� ,JOHVLD� 6iQ�
FKH]��SUHVLGHQWD�GH�6(',&��GXUDQ�
WH�ODV�;;,�-RUQDGDV�GH�*HVWLyQ�GH�
OD�,QIRUPDFLyQ�FHOHEUDGDV�HQ�OD�%L�
EOLRWHFD�1DFLRQDO�HO����DEULO������
\�VH�KD�GDGR�D�FRQRFHU�D�WUDYpV�GH�
OD�:HE�GH�6(',&�\�SDUD�/D�SULPH�
UD�FRQYRFDWRULD�KD�WHQLGR�XQD�JUDQ�
DFRJLGD�FRQ�FHUFD�GH����SDUWLFLSDQ�
WHV�HQWUH�PHQWRUHV�\�PHQWRUL]DGRV��
6H�RIUHFHQ���FRQYRFDWRULDV�DO�DxR�
GH���PHVHV�GH�GXUDFLyQ��VHSWLHP�

EUH� D� PD\R�� HQHUR� D� VHSWLHPEUH��
PD\R� D� HQHUR��� 6(',&� RIUHFHUi�
DSR\R� \� DFRPSDxDPLHQWR� GXUDQ�
WH� HO� SHULRGR� IRUPDO� GH�PHQWRUtD��
/RV� SDUWLFLSDQWHV� GHEHQ� UHXQLUVH�
XQD� YH]� DO� PHV� �SUHVHQFLDOPHQ�
WH�R�SRU�RWURV�PHGLRV��� HVWDEOHFHU�
XQRV�REMHWLYRV�\�UHSRUWDU�SURJUHVR��
(O�SURJUDPD�HV�SRVLEOH�JUDFLDV� DO�
JHQHURVR� DSR\R� GH� ORV� PLHPEURV�
GH�6(',&�TXH�RIUHFHQ�YROXQWDULD�
PHQWH�VX�WLHPSR�FRPR�PHQWRUHV�
(O� HPSDUHMDPLHQWR� GH� PHQWRUHV�
\�PHQWRUL]DGRV�VH�UHDOL]D�HQ�EDVH�
D� ORV� UHVXOWDGRV� GH� QXHVWUR� EUHYH�
FXHVWLRQDULR�FRQ�HO�REMHWLYR�GH�RS�
WLPL]DU� OD� UHODFLyQ�PHQWRU�PHQWR�
UL]DGR�

PHQWRUHV"� 'HVWDFDQ� OD� FRQWULEX�
FLyQ�SURIHVLRQDO�DO�D\XGDU�D� IXWX�
URV�OtGHUHV��FUHFHU�\�DSUHQGHU�GH�OD�
H[SHULHQFLD��HPEDUFDUVH�HQ�QXHYRV�
UHWRV��VDWLVIDFFLyQ�SHUVRQDO�\�SUR�
IHVLRQDO�� YDOLGDFLyQ� GH� WXV� FRQR�
FLPLHQWRV�� DSUHQGHU� QXHYDV� KDEL�
OLGDGHV� GH� SURIHVLRQDOHV� GH� RWUDV�
JHQHUDFLRQHV«�
REWLHQHQ� ORV�PHQWRUL]DGR"�$SR�
\R� \� DVHVRUDPLHQWR�� QHWZRUNLQJ��

KDELOLGDGHV�� DSUHQGL]DMH� FRQWLQXR�
\�DFHOHUDGR«�

7RGRV� ORV�SDUWLFLSDQWHV�HQ�HO�SUR�
JUDPD� WDQWR�PHQWRUHV�FRPR�PHQ�
WRUL]DGRV� UHFLELUiQ�XQD� IRUPDFLyQ�
SUHVHQFLDO� �R� SRU� VWUHDPLQJ�� SRU�
SDUWH�GH�5HG�GH�0HQWRUtD�GH�(VSD�
xD�SDUD�FRQRFHU�ODV�PHMRUHV�SUiFWL�
FDV�\�DFWLYLGDGHV�D�GHVDUUROODU��
/RV�UHTXLVLWRV�SDUD�SDUWLFLSDU�HQ�HO�
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SURJUDPD�VRQ�VHQFLOORV��VHU�PLHP�
EUR�GH�6(',&��DGKHULUVH�DO�FyGLJR�
GH� FRQGXFWD� \� £PXFKDV� JDQDV� GH�
FRPSDUWLU� \� DSUHQGHU�� 2V� DQLPD�
PRV�D�SDUWLFLSDU�HQ�IXWXUDV�FRQYR�

FDWRULDV�� &RPR� WDQWDV� LQLFLDWLYDV�
\�DFWLYLGDGHV�GH�6(',&�� �HO�p[LWR�
GH�HVWH�QXHYR�VHUYLFLR�GHSHQGH�GH�
YXHVWUD�SDUWLFLSDFLyQ��3RGpLV�FRQ�
VXOWDU� PiV� GHWDOOHV� GHO� SURJUDPD�

HQ�KWWS���ZZZ�PHQWRULD�VHGLF�HV�R�
SRQLpQGRWH�HQ�FRQWDFWR�FRQ�QRVR�
WURV�D�WUDYpV�GHO�FRUUHR�HOHFWUyQLFR�
GH�QXHVWUD�DVRFLDFLyQ�PHQWRULQJ#
VHGLF�HV�

6(',& 7(�&8(17$


