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3UHIXQWD *&X£0 SLHQVD XVWHG TXH HV3UHJIXQWDD GH
LQGLFDGRUHYV TXH FRUUHVSR{ 5 "IQGLF!
* &XECHV HOSRUPHQVIDM GH SHIRQDV TXH 3REUH]D OXOWLGLPHQVLRQDO *Okw.d FUHDGR
YLYHQ HQ FRQGLFLIRQHV GHH WHP D 218"
SREUH| D HQ HOSMQHVD" 1IXWULFLuQ PRUWDOLGDG LQIDQWLO YDFDFLRQH
FRPEXVWLEOH SDUD FRFLQDU VDQHDPLHQWR |[DJXD
SDVRV YLYLHQGD \ ESBERV
SDVRV 1XWULFLPQ PRUWDOLGDG LQIDQWLO D3RV GH HG
HVFRODU FRPEXVWLEOH SDUD FRFLQDU VDQHDPLE
SDVRYV HOHFWULFLGDG YLYLSRQWG®V\ ELHQHV
1XWULFLuQ YLDMHV URSD DSR\R HVFRODU |FRPE)
VDQHDPLHQWR DJXD SRWDEOH HOHFWULFLGDG
SDVRYV
3UHIXQW[D 3UHIXQWD
/D $JHQGD XQ SODQ TXH IX SWDGR «&XE£O HV HO SURSUVLWR SULQ GH OD
SRU ODV 1DFLRQHV 8QLGDV HQ EXVFD +DPEUH &HUR"
'"LVPLQXLU OD SREUH]D H[WUHPD HQ XQ \| GLVPLQXLURSWRPL]IDU OD SURYLVLUQ GH DOLPHQWRY D OC
IRUPDV GH SREUH]D DO PHQBBWRY XQ VLWXDFLUQ GH SREWRD
'"LVPLQXLU OD SREUH]D H[WUHPD HQ XQ | GLVPLQXLUERWULDDBAFDU HO KDPEUH DOFDQ]DU OD VHJIXULGH
IRUPDV GH SREUH]D DO PHQRBWD WRVXQ PHMRUDU OD QXWULFLpuQ \ IRPHQWDU OD DJULFXO
SDVRV
$FDEDU FRQ OD SREUH]D H[WUHPD \ HOLPL{QDUDD SDUD WRGRYV
DGHPEV GH UHGXFLU RWUDV IRUPDV GH SREUH]D|DO PHQRV HQR®UPLQDU FRQ HOSKDFARE UH
SDVRYV
3UHIXQWD 3UHIXQWD
*3RU TX« HV IXQGDPHQWDO IR\ /DY OD +4X« UHWRV WLHQHQ ORV SD VH /GHVDUL
DJULFXOWXUD VRVWHQLEOH SDUD DORDQ]DPUHO SDUD ORJUDU HO REMHWLYR GH +DPEUH &HU
+DPEUH &HUR"
3DUD TXH FDGD SHUVRQD SXHGD FXOWLYOU OR TXH QHFHVLWBQ FDPELR HQ HOSBYRPD
SDVRV
/RV SDVHV HQ GHVDUUROOR QR FXHQWDQ FRQ
YRPHQWDU SUEFWLFDV DJU FRODV TXH FXLGHQ HO|/PHGLR DPELHQW®HFHVDUSDVRYV
SDVR
/RV GHVDITRV DEDUFDQ HO DFFHVR UHVWULQJLGR
$VHIXUDU TXH ODV JHQHUDFLRQHV DFWXDOHV | IXWKUDFPWRYVHGHQ FDPELR FOLPEWLFR OD FDUHQFLD G
DFFHGHU D DOLPHQWRY QXWULWLYRYV HQ FDQWLGDG VBHVLMHDWDHE DIBHMW EFRQUPLFDYV TXH SXHGHQ IUHQD
IRPHQWD SUEFWLFDV DJUFRODV TXH FXLGHQ HO PHGLRDEOLPQWBFEPQIGHO KDPEUH HQ ORYDYRWHY HQ (
VDOYDJXDUGDU ORV HFRVLVWHPBSWWYRM ELRGLYHUVLGDG
3UHJIXQWD 3UHIXQWD
*&X£0 GH ORV VLIXLHQWHV HV. . IQGLFDGRU 6HJ%Q HO 2'6 +FXEO HV HO k_..AWILYR
IXQGDPHQWDO SDUD DOFDQ]DU OD FREHUWXUD 35-1&-3%$/ GH DVHJXUDU HO DFFHVR D
VDQLWDULD XQLYHUVDO VHJ%Q HO 2|6 " PHGLFDPHQWRYV \ YDFXQDV HVHQFLDOHV"
8Q SURJUHVR WHFQROWJLFR HQ HOSPXIR&/DGR GH|OD VD®XVDUUROODU WHFQRORJ DV P«GDRRW LQQRYDG
3-% SHU FESLWD SDWRWGR (OLPLQDU WRGDV ODV HQIHUPHEDGRIW LQIHFFLF
$FFHVR D VHUYLFLRV GH VDOXG IXQGDPHQWDQHV SIFHOFWRGIRY XQD FREHUWXUD GH LQPERQVURDFLUQ XQl
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3UHJIXQW,

*&X£0 HV OD PHWD SULQFLSDG-<A0O 2|

3URPRYHU OD LJXDOGDG \ HO HPSRGHUDP]
LGHQWLGDGHV GISD¥RWUR

HQ

3UHIXQW
«&UPR SXHGHV SRWHQFLDU WX o]

PHGLDQWH RSRUWXQLGDGHV G
FRQWLQXR"

JH

R GHODWR GD¥HODDOWD VLHPSUH TXH WH GHMHV 0OQ
TXH QHFHVLWDV SDUDSWYXRARDUUHUD

D
LGDG
OGL]D

HYDU

$VHJIXUDU OD VDOXG \ HO ELHQHVWDU FRPSOHWR GH OB W SHRY\ERYFYD GGR DFWLYDPHQWH RSRUWXQLGDG
WRGDV ODV HSD\GRW DSUHQGLHQGR FRPR LU D FRQIHUHQFLDV GHO VH
SURJUDPDV GH PHQWRU ™D \ KDFHU FXUVRV HQ O Qt
&UHDU £UHDV XUEDQDV VHJXUDV LQFOXVLYDV \ VRVWHQLEORW PHWDV SURIHVSRQRWDHV
SDVRYV
5HILVWUEQGRVH HQ FXUVRV \ WDOOHUHV| HQ O
(UUDGLFDU OD SREUH]D HQ WRGDV VXV IRUPDV HQ WRGR HO PXIQGHRYDQWHV SDUDSDX R FWRU
SDVRV
3UHJXQWD -PDJLQD TXH HUHV HO O GHU GH Y3UHJXYWRDSODQ
/ WLHQHV OD FDSDFLGDG GH PRO\ X VLVWH
*&X£0 HV HO FRQFHSWR HTXL GR|PEV HGXFDWLYR +&X£0 GH HVWDV RSFL. FRQVLGH
IUHFXHQWH VREUH HO DSUHQGL]DMH FRQWLQXR" GHEHU D VHU WX SULRULGDG SULQFLSDO SPUD D
XQD HGXFDFLuUQ GH FDOLGDG SDUD WRGRV"
&RQYHUWLU FDGD YLHUQHV HQ XQ G™D VLQ FODVHV SD
(V %4QLFDPHQWH SDUD DTXHOORV TXH GHVHHQ FPRELDU GH FDUUHUD SDVRV
SRU FRPSOHMWDR RV
&UHDU XQD HQRUPH ELEOLRWHFD HQ FDGD FLXGDG TX
(V PX\ OHQWR SDUD ORV DGXOSMRWRVYXH WUDEDM[DQ WRGR HO XQL¥BVRK
$VHIXUDU TXH WRGDV ODV SHUVRQDV VLQ LPSRUWD
6H UHILHUH VROR D OD HGSFDEVY.uQ IRUPDO DFFHGHU D XOD HGXFDFLUO LO DO | GH FDOLG
(VWDEOHFLHQGR XQD HVFXHOD TXH VH GHGLTXH| H[FO>
VREUH HO HVSDFLR \ ODV FLYLOL]DSL\RRM YV H[WUDWF
3UHIXQWD 3UHIXQW|D
+&XEQWDV SHUVRQDV HVWEQ HF GDV HQ
«4X« GLFH OD 218 VREUH OD LJ~. ~GDG| GH

J«QHUR"

7TRGRV HQ OD VRFLHGDG GLVIUXWDQ GH OR
SDVR

PL

R PHQRV LJXDO"

VPRV GHUHFKRV HQ SDVRV

HQ WUHV SDVRV

HQWRUQR ODERUDO PL[WR GRQGH OD
SURSRUFLYQ GH PXMHUHV \ KRPEUHV HYV P£V

7RGDV ODV SHUVRQDV VLQ LPSRUWDU VX J«<RQHUR WLHQHQ ODV PLVPDV
RSRUWXQLGDGHV GHUHFKRRV\ WUDWR HQ SDVRYV
/IDV PXMHUHV VRQ FRPR OBVVRRPEUHYV
3UHJIXQWD 3UHJIXQWD
*&UPR SXHGHQ ODV LQVWLW JHV
HGXFDWLYDV \ ORV OXJDUHV « _W/UDEDMR *3RU TX« HV IXQGDPHQWDO DV, DU|TXH
HQIUHQWDU \ SUHYHQLU OD GLVFULPLQDFLUR GH WRGRV WHQJDQ DFFHVR DO DJXD \ DO
J<QHUR" VDQHDPLHQWR GH PDQHUD VRVWHQLEOH SDU
&UHDU FRQFLHQFLD H LPSOHPHQWDU SRO WLFDY SDUD FRPEDWLU OD
GLVFULPLQDSDNV®V 1R WRGRV WLHQHQ DFF$DARRDO DJIXD
/RV JRELHUQRVY GHEHU DQ HVWDEOHFHU OH\HV |[SDUD SURYWREB 80 PXQGR WLHQH DFFHVR DO DJXD \ H
GLVFULPLQDFLPQ HQ HO £PEVR/R ODERUDO SDUD OD VDOXG GH OBWBRIUVRQDYV
$QLPDU D ODV PXMHUHV D TXH OOHYHQ D VXY KLMRYV D DVI¥RCOEHQWWYO SDUD OD VDOXG KXPDQD |OD V¥
SDVRV PHGLR DPELHQWH \ HO GHVDUSRURR HQ JHQHU!
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3UHJIXQWD

*&X£0OHV VRQ ORV UHWRV SDUD bL..0Q]DU

/D IDOWD GH DJXD OD LQIUDHVWUXFWXUD
FRQWDPLQDFLUQ GH ODV IXHQWHV K GULFDV
FOLPEWLFR \ ODV GHVLIJXDOGDGHV HQ HO DFF
UXUDOHV 7DPEL«Q ORV FRQIOLFWRV \ HO D

SXHGHQ HPSHRUDU ORV SUREOHPDV UHODFL
SDVRYV

OR

&DPELR FOLPEWLFR LQIUDHVWUXFWXUDV G
E«OLFR$DVR

&DOHQWDPLHQWERDMREDO

H
VDQ
HVR

X P H ¢
RQD

HILH

+&UPR SXHGHQ ODV SHUVRQD
DOFDQ]DU HO 2'6

FWDULDURP RFILHQO OBDDFRQVHUYDFLUQ GHO DJXD

LPSDFWRV GHO FRBELR JHVWSEPER
HQWUH £UHDV XUEDQDV \

sD

D 2'6

GRV FRQ HO DJXD SDVRV

JRPHQWDQGR OD FRQVHUYDFLUQ GHO DJXD
LHQWHY d RAQIPHPWHRYWR HQ VXV FRPXQLGDGHYV
RUJDQL]DFLRQHV TXH VH GHGLFDQ D SUR\HF
DJXD \ GHIHQGLHQGR SUEFWLFDV VRVWHQLEQ
SDVRYV

3UHIXQW

WR GH Oy S RPQER 6 XVDU OD PHQRU FDQWLGDG

U

\ SUE

GH

LPSXC
UHVSEL
NRV U
HV HC

*4X« URO WLHQH OD SRO WLFD3UHJXQRELHU
OLPS

DOFDQ]DU VROXFLRQHV HQHUJ
DFFHVLEOHV"

/RV JRELHUQRV QR GHEHU DQ PHWHUVH HQ H
XQ WHPD GH OLEUHSPHRAD GR

\"

(o}

/IRV JRELHUQRV GHEHU DQ SURPRYHU OD D|GR
D WUDY«V GH SRO WLFDV FRPR FU«GLWRYV Il
SUR\HFWRV GH HQHUJ BDMRORYDEOH

VFD

IRV JRELHUQRY WLHQHQ TXH SRQHU HQ PDUF
TXH WUDWHQ WDQWR ODV LQTXLHWXGHV D
HFRQUPLFDV SURPRYLHQGR OD LQQRYDFLuQ
PDUFR UHJXODWRULR TXH PRWLYH OD LQYH
HQHUJ«WLFDV VRVSDW@VEOHYV

\' H
uvL

VHFEWRUH@QHHPsWLTBY W HQHQ TXH IRUPDU DOLDQ]DV
FUHDU H LOYHUWLU HQ VROXFLRQHV LQQRYDGRUDYV ¢

SFLH

KD §
PELH

QR HQ
LDV \

*&UPR SXHGHQ ODV HPSUHVDV 3UHJIXQ
GHVDUUROOR \ OD DFFHVLELOL H
TXH VHD DVHTXLEOH \ OLPSw.

PLVPR WLHPSR LQYROXFUDUVH DFWLYDPHQWH H
Q |GH SIMUUIRD HOWPSL. DD VRVWHQLELOLGDG \ GLVPLQ
OHV \ VXEVLGLRV $SBURSHUDFLBONRY

/IDV HPSUHVDV WLHQHQ TXH DGRSWDU SUEFWLF
RO WHRHYIFRY YHRRHREOHY H LPSOHPHQWDU WHFQR
QWDOH\SRHP @B IFQXLU VX LPSDFWR HQ SIVRMGLR [

WDEOHFLHOGR, XQ

Y |9 \/ GHEHU DQ HQIRFDUVH VROR HQ
0 1o PROKETHEIRY neny oo |

3UHJIXQW

«&XE£O HV OD IXQFLHQ GHO HPSUwn__ _(PL
DOFDQ]DU XQ FUHFLPLHQWR HFRQuPL
VRVWHQLEOH"

FR

&UHDU WUDEDMRYV TXH FXLGHQ BOWRMLR
$XPHQWDU ORV LQJUHVRV SDUDSH®ORWPSUHQGH

3URPRYHU OD LQQRYDFLuQ \ JHQHUDU RSRU
SDVRV

WXQ

HQWR HQ

DPEL

3UHIXQ

*&UPR D\XGD HO FUHFLPLHQWR HFRQUPL
VRFLHGDG HQ JHQHUDO"

HOWH p+D\ PEV IRQGRV GLVSRQLEOHV SDSOVRDV H

GRU +D\ PEV IRQGRYV GLVSRQLEOHV SDUD GHSRU
SDVR
LGDGHV GH HPSOHR
+D\ PEV IRQGRV GLVSRQLEOHV SDUD JH(
RSRUWXQLGDGHYV ODERUDOHV \ HOHYDU HO
FRPXQLGDGDVRYV

SUHIXQW

7HQLHQGR HQ FXHQWD ORV 2'6
YDFDFLRQHV HOHJLU DV"

4 W

8QDV YDFDFLRQHY HQ ELFLFOHWD SDUD|GH
FRPXQLGDGHV ORPDRWHYV

8Q UHFRUULGR HQ FRFKH SDUD GHVFXEULU
UD FHV FXOWSDBRWV

8QDV YDFDFLRQHV GH OXMR HQ DYLuQ \ FR
FXOWXUD \ OD QDWXUDOH]D GH XQ SBDWRARW

FKH
DOPH

SR GH

VEXEULU \[B\XHCPMDDHQDNX« WUDEDMR VH DMXVWD D WX

ODV FUHDVEBHHGOU B MO\ TVWXVRUJDQL]DFLUQ XWLOL]D SUE

$DUD GHVFXEULU OD

3UHJIXQ

Q
+TX« SXHGHV KDFHU DO wXVFD
QXHYR HPSOHR"

3DUD IRPHQWDU HO WUDEDMR
WRGRYV

YDORUD HO FUHFLPLH®MWREHUVRQDO
\ VRVWHQLEOHV \ TX«x WUDEDMR VH DMXVWD
FUHFLPLHQ@DK RV

QWH GRAVMQWHWRQ TX« WUDEDMR OH EULQGD PHMR
SDVRV

U

HDQ HC
XQD H

\ FRO

Q LQL
XLU O

DV VR
ORJ D
PELH(

P D[LPL

PSUH

WHYV

HUDL
QLYH

D
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