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D�DUWHVDQtD�PHULGHxD�QR�HV�VyOR�XQ�WHPD�SDUD�HODERUDU�\�UHFUHDU�pSRFDV�\
HWDSDV�TXH�SUR\HFWDQ�D�0pULGD�\�D�ORV�PHULGHxRV�YDULRV�VLJORV�DWUiV��HQ�HO

FUXFH� GH� ODV� FLYLOL]DFLRQHV� DPHULFDQD�� HXURSHD� \� DIULFDQD�� (V� WDPELpQ� XQ� UHWR
HFRQyPLFR��VRFLDO�\�SROtWLFR��´7RGRV�ORV�JpQHURV�GHO�DUWH�SRSXODU��\�GH�OD�DUWHVDQtD�
-�0�&���HVWiQ�LQVSLUDGRV�HQ�GRV�PXQGRV�TXH�VH�HQWUHFUX]DQ��HO�QDWXUDO�\�HO�VRFLR�
FXOWXUDO�� UHSUHVHQWDGR� pVWH� ~OWLPR� SRU� OD� KLVWRULD� �UHDO� \� IDEXODGD��� ODV� FUHHQFLDV
PiJLFDV�\�UHOLJLRVDV��\�OD�YLGD�FRWLGLDQD��(O�SDLVDMH�QDWXUDO��HO�WUDEDMR��HO�KRJDU��HO
FXOWR�\�ODV�IHVWLYLGDGHV��ORV�MXHJRV��FRVWXPEUHV�\�WUDGLFLRQHV��ODV�JHVWDV�KHURLFDV��ORV
HYHQWRV� \� FDUDFWHUtVWLFDV� GHO� HQWRUQR�� DVt� FRPR� ODV� IDQWDVtDV� H� LQTXLHWXGHV
SHUVRQDOHV�GHO�DUWLVWD� �\�GHO�DUWHVDQR��-�0�&���KDQ�VLGR�iPELWRV�SURSLFLRV�SDUD� OD
SURGXFFLyQ�GH�VX�REUD��(O�DUWLVWD��\�HO�DUWHVDQR��-�0�&���H[DOWD�ODV�PDUDYLOODV�GH�OD
QDWXUDOH]D�� VH� YXHOYH� FURQLVWD� SDUD� UHJLVWUDU� OD� YLGD� GLDULD� GH� VX� FRPXQLGDG�
LQPRUWDOL]DQGR�DIDQHV��DOHJUtDV�FRWLGLDQDV�\�ILHVWDV�UHOLJLRVDV��\�FRPR�IDEXODGRU�QRV
EULQGD� VX� SURSLD� LQWHUSUHWDFLyQ� GH� OD� KLVWRULD�� ORV�PLWRV� \� ODV� OH\HQGDV�� $� WRGRV
HVWRV�WHPDV�GHEHPRV�DJUHJDU�HO�GH�OD�FUtWLFD�VRFLDO��TXH�HQ�VXV�GLYHUVDV�YDULDQWHV
GH�GHQXQFLD�VH�KD�FRQYHUWLGR�HQ�XQ�WHPD�UHFXUUHQWH�HQ�OD�REUD�GH�HVWRV�FUHDGRUHVµ
�(O� 1DFLRQDO�)XQGDFLyQ� %LJRWW�� ������ ������ 6L� VH� FRQVLGHUD� DGLFLRQDOPHQWH� DO
DUWHVDQR�PHULGHxR�FRPR�XQ�LQGLYLGXR�SRUWDGRU�GH�LQLFLDWLYD�HPSUHVDULDO��FDSD]�GH
OOHYDU�DGHODQWH�UHVSRQVDEOHPHQWH�XQD�HPSUHVD�IDPLOLDU�SHUR�TXH�RSHUD�DO�PDUJHQ
GH� ODV� HPSUHVDV� UHJLVWUDGDV� R� OHJDOHV�� TXH� WLHQH� XQD� SURGXFWLYLGDG� EDMD� \�� SRU
WDQWR��VDODULRV�UHDOHV�EDMRV��TXH�ORV�YLQFXODQ�HQ�FRQVHFXHQFLD�FRQ�HO�IHQyPHQR�GH�OD
SREUH]D��FyPR�QR�SODQWHDU�OD�QHFHVLGDG�GH�XQD�UHYLVLyQ�GHO�SDSHO�GHO�(VWDGR�HQ�OD
HFRQRPtD� GH� HVWD� DFWLYLGDG�� 3RU� RWUD� SDUWH�� WDO� FRPR� OR� SODQWHD� 5RVDEHWK� 0RVV
.DQWHU� ������� ����� HQ� PHGLR� GH� OD� JOREDOL]DFLyQ� ORV� OtGHUHV� HVWiQ� FDGD� YH]� PiV
LQWHUHVDGRV� HQ� OD� IRUWDOH]D� GH� ODV� FRPXQLGDGHV� \� HQ� OD� FRPSHWLWLYLGDG� GH� ODV
FLXGDGHV�� ORV� HVWDGRV� \� ODV� UHJLRQHV�� 3RU� WDQWR�� DFi� VH� H[DPLQDUi� \� DQDOL]DUi� HO
WHPD�HFRQyPLFR�GH�OD�FRPSHWLWLYLGDG�GHO�DUWHVDQDGR�PHULGHxR��WRPDQGR�HQ�FXHQWD
HO� PRGHOR� GH� 0LFKDHO� 3RUWHU� �������� $XQTXH�� FRPR� VH� YHUi� PiV� DGHODQWH�� HVWH
DQiOLVLV�HVWi�EDVDGR�PiV�HQ�DVSHFWRV�FXDOLWDWLYRV�TXH�FXDQWLWDWLYRV�
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/RV�DUWHVDQRV�PHULGHxRV��GH�PDQHUD�FDVL�VLPLODU�D�ORV�DUWHVDQRV�GH�FXDOTXLHU�RWUD
SDUWH� GHO� PXQGR�� FRPSDUWHQ� XQ� PRGR� GH� YLGD� VXL� JHQHULV�� $Vt� OR� UHLWHUD� HO
GRFXPHQWR�5D]yQ�GH�6HU�GHO�$UWHVDQR��´OD�DUWHVDQtD�HV�SDUD�QRVRWURV�XQD�RSFLyQ�GH
YLGD� DQWH� OD� UHDOLGDG� VRFLDO�� HFRQyPLFD� \� FXOWXUDO� SRU� OD� TXH� DWUDYLHVD� HO� SDtVµ
�$VRFLDFLyQ�$UWHVDQDO��&XOWXUDO�\�(FROyJLFD�3LFR�(O�$JXLOD�����������

¢&XiQWRV� DUWHVDQRV� KD\� HQ� 0pULGD"� 1DGLH� OR� VDEH� FRQ� H[DFWLWXG�� 6LQ� HPEDUJR�
DOJXQDV� � LQVWLWXFLRQHV� RILFLDOHV� KDQ� LQWHQWDGR� GHWHUPLQDUOR�� 0iUTXH]� %DULOODV
�������GD�FXHQWD�GH�OD�H[LVWHQFLD�GH�DOUHGHGRU�GH�����DUWHVDQRV�HQ�WRGR�HO�(VWDGR�
/DV� HQFXHVWDV� UHDOL]DGDV� SRU� OD� 'LUHFFLyQ� 1DFLRQDO� GH� $UWHVDQtD� GHO� &RQVHMR
1DFLRQDO�GH� OD�&XOWXUD�²�&21$&�²� �������PXHVWUDQ�TXH�HO�Q~PHUR�GH�DUWHVDQRV
GHO�(VWDGR�0pULGD�DOFDQ]D�D�������(VH�UHJLVWUR�UHFRQRFH�H[SOtFLWDPHQWH�TXH�´HVWD
SREODFLyQ�DUWHVDQDO�QR�DJRWD�HO�XQLYHUVR�GH�DUWHVDQRV�TXH�GHVDUUROOD�VX�ODERU�HQ�HO
(VWDGR�0pULGD��SHUR��HV�VLQ�GXGD��XQD�DSUR[LPDFLyQ� LPSRUWDQWH�DO�PLVPR���µ�S����
(O� IRQGR� SDUD� HO� ILQDQFLDPLHQWR� GH� OD� SHTXHxD� \� PHGLDQD� LQGXVWULD� GHO� (VWDGR
0pULGD� �)RQILPHU�� VyOR� UHJLVWUD� ORV� FUpGLWRV� DSUREDGRV� D� ORV� DUWHVDQRV� TXH� VH� OR
VROLFLWDQ������HQWUH������\�HO�SULPHU�VHPHVWUH�GH������

$OJXQDV� LQVWLWXFLRQHV�SULYDGDV�QDFLRQDOHV�KDQ�UHDOL]DGR�HQFXHVWDV��/D�)XQGDFLyQ
SDUD�HO�'HVDUUROOR�6RFLDO�GH�OD�5HJLyQ�&DSLWDO�UHDOL]y�XQD�HQFXHVWD��WRPDQGR�FRPR
PXHVWUD�XQDV����HQWUHYLVWDV�� ´(VWH�WUDEDMR�HV�XQD�PXHVWUD�� ����XQD�PXHVWUD�QDGD
PiV� GHO� WDOHQWR� GH� ORV� DUWHVDQRV� GH� 0pULGD�� SRUTXH� HV� ItVLFD� \� KXPDQDPHQWH
LPSRVLEOH�LQFOXLUORV�D�WRGRV��VLHQGR�FRPR�VRQ�WDQWRVµ�V�G�����

&RPR�VH�YH��OD�LQIRUPDFLyQ�FXDQWLWDWLYD�QR�HV�VXILFLHQWHPHQWH�FRQILDEOH�FRPR�SDUD
DILUPDU�FRQ�SURSLHGDG�OD�FDQWLGDG�GH�DUWHVDQRV�H[LVWHQWHV�HQ�0pULGD��1R�H[LVWH�XQ
UHJLVWUR�DUWHVDQDO�FRQILDEOH�\�DFWXDOL]DGR�VREUH�HO�Q~PHUR�GH�DUWHVDQRV�H[LVWHQWHV
HQ�HO�(VWDGR�0pULGD��(Q�HO�FXDGUR�1��,,���VH�DJUXSDQ�ORV����PXQLFLSLRV�DXWyQRPRV
HQ� TXH� HVWi� GLYLGLGR� HO� (VWDGR� 0pULGD� HQ� FLQFR� ]RQDV� JHRJUiILFDV�� &HQWUDO� R
0HWURSROLWDQD��]RQD�GHO�3iUDPR��]RQD�3DQDPHULFDQD��]RQD�GHO�0RFRWtHV�\�OD�]RQD
GH�ORV�3XHEORV�GHO�6XU�
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081,&,3,26�$87Ð12026 =21$6�*(2*5É),&$6
6DQWRV�0DUTXLQD��/LEHUWDGRU��&DPSR�(OtDV��\�6XFUH &HQWUDO�R�0HWURSROLWDQD
3XHEOR�/ODQR��5DQJHO��&DUGHQDO�4XLQWHUR�\�0LUDQGD 3iUDPR
$OEHUWR�$GULDQL��2ELVSR�5DPRV�GH�/RUD��$QGUpV�%HOOR�
&DUDFFLROR�3DUUD�\�2OPHGR��7XOLR�)HEUHV�&RUGHUR�\
-XOLR�&pVDU�6DODV

3DQDPHULFDQD

3LQWR�6DOLQDV��=HD��7RYDU��5LYDV�'iYLOD��\�*XDUDTXH 0RFRWtHV
$U]RELVSR�&KDFyQ��$ULFDJXD�\�3DGUH�1RJXHUD 3XHEORV�GHO�6XU

)8(17(��'LUHFFLyQ�1DFLRQDO�GH�$UWHVDQtD�GHO�&21$&���������5HJLVWUR�GH�$UWHVDQRV�GHO�(VWDGR�0pULGD�
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(Q�HO�FXDGUR�1��,,���VH�UH~QHQ�ORV�DUWHVDQRV�UHJLVWUDGRV�HQ������HQ�FDGD�XQD�GH�ODV
FLQFR�UHJLRQHV�HQ�TXH�VH�KD�GLYLGLGR�HO�(VWDGR��(V�GH�KDFHU�QRWDU�TXH�VL�VH�UHODFLRQD
HO� WRWDO� GH� DUWHVDQRV� UHJLVWUDGRV� FRQ� OD� SREODFLyQ� HVWLPDGD� GHO� HVWDGR� SDUD� HVH
PLVPR�DxR��2&(,���������HO�tQGLFH�GH�DUWHVDQRV�SRU�FDGD�������KDELWDQWHV�HV�GH�����
(VWH� tQGLFH� SXHGH� FRPSDUDUVH� FRQ� HO� SURPHGLR� QDFLRQDO� GH� ����� HVWDEOHFLPLHQWRV
PDQXIDFWXUHURV�SHTXHxRV�\�PHGLDQRV�SRU�FDGD�������KDELWDQWHV��(O�(VWDGR�0pULGD
SUHVHQWD�SXHV�XQD�HOHYDGD�GHQVLGDG�GH�DUWHVDQRV�
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&HQWUDO�R�0HWURSROLWDQD ���

0RFRWtHV ���

3iUDPR ���

3XHEORV�GHO�6XU ��

3DQDPHULFDQD ���

7RWDO ����

)XHQWH��'LUHFFLyQ�1DFLRQDO�GH�$UWHVDQtD�GHO�&21$&���������5HJLVWUR�GH�$UWHVDQRV�GHO�(VWDGR�0pULGD�

6HJ~Q�OD�FODVLILFDFLyQ�GHO�FXDGUR1��,,����FDVL�HO������GH�ORV�DUWHVDQRV�VH�FRQFHQWUDQ
HQ� OD� ]RQD� FHQWUDO�� TXH� FRPSUHQGH� ORV� PXQLFLSLRV� 6DQWRV� 0DUTXLQD�� /LEHUWDGRU�
&DPSR� (OtDV� \� 6XFUH�� HV� GHFLU�� ORV� PXQLFLSLRV� FRUUHVSRQGLHQWHV� D� OD� ]RQD
PHWURSROLWDQD�� FRPR� WDPELpQ� VH� OH� VXHOH� GHQRPLQDU�� £(Q� HVWD� ]RQD� HO� tQGLFH� GH
DUWHVDQRV�SRU�FDGD������KDELWDQWHV�HV������6RUSUHQGH�WDPELpQ�HO�EDMR�SRUFHQWDMH�GH
DUWHVDQRV� TXH� VH� FRQFHQWUDQ� HQ� OD� ]RQD� GHO� SiUDPR� PHULGHxR�� ���� OD� ]RQD� SRU
GRQGH�VH�WUDVODGD�SUHFLVDPHQWH�XQD�DIOXHQFLD�WXUtVWLFD�LPSRUWDQWH�KDFLD�OD�FLXGDG
GH�0pULGD�

(Q� HO� FXDGUR� 1�� ,,��� VH� DJUXSDQ� ODV� DFWLYLGDGHV� DUWHVDQDOHV� SUHGRPLQDQWHV� GH
DFXHUGR�D�ODV�FLQFR�]RQDV�JHRJUiILFDV�HQ�TXH�VH�KD�GLYLGLGR�HO�(VWDGR�0pULGD��$OOt�VH
SXHGH�REVHUYDU��TXH�KD\�XQD�FLHUWD�HVSHFLDOL]DFLyQ�GH�DFWLYLGDGHV�DUWHVDQDOHV�SRU
]RQDV� JHRJUiILFDV��$Vt�� OD� ]RQD� FHQWUDO� R�PHWURSROLWDQD� FRQFHQWUD� D� ORV� DUWHVDQRV
GHGLFDGRV� D� WUDEDMDU� HQ� PDGHUD�� DUFLOOD�� FXHUR� \� RUIHEUHUtD�� DXQTXH� DOJXQDV� GH
HVWDV�DFWLYLGDGHV��HQ�SDUWLFXODU��WUDEDMRV�HQ�PDGHUD��DUFLOOD�\�JUHV��VH�HQFXHQWUDQ
WDPELpQ�FRPR�DFWLYLGDGHV�SUHGRPLQDQWHV�HQ� OD� ]RQD�GHO�PRFRWtHV��(Q� OD� ]RQD�GHO
SiUDPR�SDUHFHQ�SUHGRPLQDU�ODV�DFWLYLGDGHV�GH�WHMLGRV�GH�ODQD�\�WUDEDMRV�HQ�DQLPH�
(Q�OD�]RQD�GH�ORV�SXHEORV�GHO�VXU�SUHGRPLQDQ�ORV�WHMLGRV�HQ�ILEUD�
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&HQWUDO�R�0HWURSROLWDQD 7DOODV�HQ�PDGHUD��WUDEDMRV�HQ�PDGHUD��MXJXHWHV��DQLPDOHV�
PXHEOHV� U~VWLFRV�� ~WLOHV� GH� FRFLQD��YLWUDOHV�� YHODV
DUWHVDQDOHV��REMHWRV�HODERUDGRV�HQ�\HVR�\�DVHUUtQ��DUFLOOD�\
JUHV� �REMHWRV� XWLOLWDULRV�� ILJXUDV�� FXDGURV�� FDVDV�� LJOHVLDV�
SXHEORV���FXHUR�\�RUIHEUHUtD�

3iUDPR 7HMLGRV� GH� ODQD� �FRELMDV�� JRUURV�� JXDQWHV�� FDOFHWLQHV�
VXpWHUHV�� UXDQDV��� DQLPH� �PXxHFRV�� DQLPDOHV�� IORUHV�
QDFLPLHQWRV��FDVDV�

3DQDPHULFDQD 1�'

0RFRWtHV $UFLOOD� \� JUHV�� WUDEDMRV� HQ� PDGHUD� �MXJXHWHV�� PXHEOHV
U~VWLFRV���WDOODV�HQ�PDGHUD�\�SLHGUD�\�WHMLGRV�HQ�ILEUD

3XHEORV�GHO�6XU 7HMLGRV�HQ�ILEUD��FHVWDV��ILTXH��FDUWHUDV��VRPEUHURV�

)8(17(��'LUHFFLyQ�1DFLRQDO�GH�$UWHVDQtD�GHO�&21$&���������5HJLVWUR�GH�$UWHVDQRV�GHO�(VWDGR�0pULGD��Q�G���QR
GLVSRQLEOH

¢3RU� TXp� FLHUWDV� DFWLYLGDGHV� DUWHVDQDOHV� FRQ� SUHGRPLQLR� D� RWUDV� SDUHFHQ
FRQFHQWUDUVH� PiV� HQ� FLHUWDV� ]RQDV� JHRJUiILFDV� GHO� (VWDGR� 0pULGD� DQWHV� TXH� HQ
RWUDV"�(VWD�SUHJXQWD�QR�SXHGH�UHVSRQGHUVH�FRQ�H[DFWLWXG��6LQ�HPEDUJR��HV�SRVLEOH
VXSRQHU� DOJXQDV� KLSyWHVLV�� $OJXQDV� DFWLYLGDGHV� � VH� FRQFHQWUDQ� HQ� FLHUWDV� ]RQDV
JHRJUiILFDV�GHO�(VWDGR�0pULGD� FRQ�SUHGRPLQLR�D� RWUDV�GHELGR�� HQ�SDUWH�� D� TXH� HQ
HVDV� ]RQDV� VH� HQFXHQWUD� OD�PDWHULD� SULPD� FRQ� OD� TXH� ORV� DUWHVDQRV� HODERUDQ� VXV
SURGXFWRV� \�� HQ� SDUWH�� D� TXH� HQ� HVDV� ]RQDV� KD\� IXHUWHV� WUDGLFLRQHV� DUWHVDQDOHV
DQFHVWUDOHV��(Q�HIHFWR��SRU�UD]RQHV�FOLPDWROyJLFDV�\�GHELGR�D�OD�FUtD�GH�RYHMDV��SRU
HMHPSOR�� HQ� OD� ]RQD� GHO� SiUDPR� KD� H[LVWLGR� XQD� DFWLYLGDG� DUWHVDQDO� DQFHVWUDO
RULHQWDGD� ´GHVGH� VLHPSUHµ� KDFLD� ORV� WHMLGRV� GH� ODQD�� (Q� OD� ]RQD� PHWURSROLWDQD�
SDUWLFXODUPHQWH�HQ�HO�0XQLFLSLR�$XWyQRPR�&DPSR�(OtDV��KD\�XQD�IXHUWH�WUDGLFLyQ
DQFHVWUDO� WDPELpQ� GH� WUDEDMRV� FRQ� DUFLOOD�� /RV� *XiLPDURV�� $JXDV� &DOLHQWHV� \� (O
9DOOH� VRQ� VLWLRV�PHULGHxRV� HQ� ORV� FXDOHV� OD� H[LVWHQFLD� GH�PLQDV� GH� DUFLOOD� GLHURQ
RULJHQ�D�OD�HODERUDFLyQ�GH�WHMDV��DGREHV�\�DOIDUHUtDV��6LQ�HPEDUJR��HVD�KLSyWHVLV�QR
HV�GHO�WRGR�VDWLVIDFWRULD��$O�ODGR�GH�ODV�DFWLYLGDGHV�SUHGRPLQDQWHV�HQ�XQD�]RQD�TXH
GLVSRQH� GH� YHQWDMDV� FRPSDUDWLYDV� SDUD� FLHUWDV� DFWLYLGDGHV� DUWHVDQDOHV�� KD\
HYLGHQWHPHQWH�RWUDV�DFWLYLGDGHV��FX\D�ORFDOL]DFLyQ�QR�WLHQH�QDGD�TXH�YHU�QL�FRQ�OD
PDWHULD� SULPD� QL� FRQ� WUDGLFLRQHV� DQFHVWUDOHV�� VLQR� PiV� ELHQ� FRQ� SUHIHUHQFLDV
SHUVRQDOHV�R�JUHJDULDV�GH�ORV�DUWHVDQRV�R�GHELGR�D�TXH�HVDV�]RQDV�VRQ�DTXHOODV�HQ
ODV�TXH�SUHFLVDPHQWH�RFXUUH�XQD�PD\RU�DIOXHQFLD�GH�WXULVWDV��FRPR�HV�HO�FDVR�GH�OD
]RQD�PHWURSROLWDQD�

&RQVWD� WDPELpQ� HQ� HO� FXDGUR� �� OD� KHWHURJHQHLGDG� GH� ODV� DFWLYLGDGHV� GH� ORV
DUWHVDQRV�PHULGHxRV�� 7UDEDMRV� HQ�PDGHUD� �MXJXHWHV�� DQLPDOHV�� PXHEOHV� U~VWLFRV�
~WLOHV� GH� FRFLQD�� WDOODV��� YLWUDOHV�� YHODV� DUWHVDQDOHV�� REMHWRV� HODERUDGRV� HQ� \HVR� \
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DVHUUtQ��DUFLOOD�\�JUHV��REMHWRV�XWLOLWDULRV��ILJXUDV��FXDGURV��FDVDV��LJOHVLDV��SXHEORV��
FXHUR� �FRUUHDV�� VLOODV�� \� RUIHEUHUtD�� WHMLGRV� GH� ODQD� �FRELMDV�� JRUURV�� JXDQWHV�
FDOFHWLQHV�� VXpWHUHV�� UXDQDV��� WUDEDMRV� HQ� DQLPH� �PXxHFRV�� DQLPDOHV�� IORUHV�
QDFLPLHQWRV�� FDVDV�� \� WHMLGRV� HQ� ILEUD� �FHVWDV�� ILTXH�� FDUWHUDV�� VRPEUHURV��� 6LQ
HPEDUJR�� WUHV� DFWLYLGDGHV� SDUHFHQ� FRQVWLWXLU� ODV� DFWLYLGDGHV� DUWHVDQDOHV
SUHGRPLQDQWHV�GH�HVWH�VHFWRU�GH�DFWLYLGDG�HFRQyPLFD�GHO�(VWDGR�0pULGD�

• /RV�WUDEDMRV�HQ�PDGHUD��LQFOX\HQGR�ODV�WDOODV�

• /RV�WUDEDMRV�HQ�DUFLOOD�\

• /RV�WHMLGRV�HQ�ILEUD�\�ODQD�

'DGD�OD�SUHFDULHGDG�GH�OD�LQIRUPDFLyQ�H[LVWHQWH�QR�HV�SRVLEOH�VRVWHQHU�TXH�XQD�GH
HVDV�DFWLYLGDGHV�UH~QH�D�PD\RU�FDQWLGDG�GH�DUWHVDQRV�TXH�RWUD�

(VD�KHWHURJHQHLGDG�GHO�DUWHVDQDGR�PHULGHxR�\�HO�DSDUHQWH�SUHGRPLQLR�GH� FLHUWDV
DFWLYLGDGHV� DUWHVDQDOHV� VREUH� RWUDV�� SHUPLWH� LQWURGXFLU� XQD� FODVLILFDFLyQ� GH� OD
DUWHVDQtD�� EDVDGD� HQ� ORV�PRWLYRV�� TXH� VH� FRUUHVSRQGH� FRQ� OD� FODVLILFDFLyQ� JHQHUDO
DGRSWDGD� SRU� OD�&DUWD� ,QWHUDPHULFDQD� GH� ODV�$UWHVDQtDV� \� HO� $UWH� 3RSXODU� GH� OD
2UJDQL]DFLyQ�GH�(VWDGRV�$PHULFDQRV��2($���������(Q�HIHFWR��VHJ~Q�ORV�H[SHUWRV��VL
HO� PRWLYR� GH� OD� DUWHVDQtD� HV� WUDGLFLRQDO�� R� VL� H[SUHVD� HO� VHQWLPLHQWR� HVWpWLFR
LQGLYLGXDO� R� QR� WLHQH� FDUDFWHUL]DFLyQ� DUWtVWLFD� HVSHFLDO�� OD� DUWHVDQtD� HV� SRSXODU�
DUWtVWLFD�R�XWLOLWDULD��'HVGH�HVWH�SXQWR�GH�YLVWD��HQ�HO�(VWDGR�0pULGD�FRH[LVWHQ�ODV
WUHV�FODVHV�GH�DUWHVDQtDV�\�GH�DUWHVDQRV�

)XHUD� GH� DTXHOORV� LQVXPRV� TXH� VH� HQFXHQWUDQ� HQ� ODV� ]RQDV� TXH� GLVSRQHQ� GH
YHQWDMDV�FRPSDUDWLYDV��FRPR�DUFLOOD�URMD��PDGHUD��SLHGUDV��ODQD��HWF����OD�PD\RUtD�GH
DUWHVDQRV�PHULGHxRV�GHEHQ�DGTXLULU� VXV�PDWHULDV�SULPDV� HQ� HO�PHUFDGR� QDFLRQDO
�FRPR�FXHURV��YLGULRV��EURQFH��DUFLOOD�EODQFD��HWF���

%XHQD� SDUWH� GH� ORV� DUWHVDQRV� H[LVWHQWHV� HQ� HO� (VWDGR� 0pULGD� VRQ� DXWRGLGDFWRV�
DXQTXH�KD\�SRU�VXSXHVWR�DTXHOORV�HJUHVDGRV�GH�WDOOHUHV�GH�IRUPDFLyQ�DUWHVDQDO��/D
PD\RUtD�IDEULFD�VXV�LQVWUXPHQWRV�GH�WUDEDMR�\��SRU�UHJOD�JHQHUDO��QR�WLHQH�DFFHVR�DO
ILQDQFLDPLHQWR�IRUPDO��(O�HVFDVR�FDSLWDO�GLVSRQLEOH�VH�UHGXFH�D�VXV�LQVWUXPHQWRV�GH
WUDEDMR�\�D�OD�PDWHULD�SULPD��6LQ�HPEDUJR��HVWD�FRQVWDWDFLyQ�QR�UHSUHVHQWD�SRU�Vt
PLVPD� XQD� OLPLWDFLyQ� LPSRUWDQWH�� GDGR� TXH� OD� DUWHVDQtD� HV�� SRU� GHILQLFLyQ�� XQD
DFWLYLGDG�KXPDQD�HQ�OD�TXH�HO�WUDEDMR�PDQXDO��SUHGRPLQDQGR�VREUH�OD�PiTXLQD�R
ORV� LQVWUXPHQWRV� GH� WUDEDMR�� R� ELHQ� WUDQVIRUPD� PDWHULDV� SULPDV� HQ� REUDV� TXH
PDQWLHQHQ� WUDGLFLRQHV� R� UHIOHMDQ� HO� VHQWLPLHQWR� HVWpWLFR� GHO� DUWHVDQR� R� ELHQ
UHSURGXFH�RWUDV�REUDV�VLQ�FDUDFWHUL]DFLyQ�DUWtVWLFD�HVSHFLDO�

0HQFLyQ�HVSHFLDO�SXHGH�KDFHUVH�GH�OD�DUWHVDQtD�GH�OD�DUFLOOD��JUHGD�R�EDUUR��SRUTXH
HO�XVR�GH�WHFQRORJtDV�VXSHULRUHV��FRPR�HO�WRUQR�HOpFWULFR�HQ�YH]�GHO�WRUQR�GH�SDWDGD�R
GHO�WRUQR�PDQXDO��OODPDGR�´WRUQHWDµ�SRU�ORV�WRUQHURV��LQFUHPHQWD�QRWDEOHPHQWH�OD
SURGXFWLYLGDG� GH� ORV� DUWHVDQRV� GH� SLH]DV� GH� DOIDUHUtD� �YDVLMDV�� HQ� SDUWLFXODU��� WDO
FRPR� OR� DILUPD� -RVp� 5RQGyQ�� LQVWUXFWRU� GHO� 6HJXQGR� 1LYHO� GH� ORV� 7DOOHUHV� GH
)RUPDFLyQ�\�3URGXFFLyQ�$UWHVDQDO�GH�OD�'LUHFFLyQ�*HQHUDO�GH�&XOWXUD�\�([WHQVLyQ
GH�OD�8QLYHUVLGDG�GH�/RV�$QGHV��',*(&(;�8/$���´FXDQGR�WUDEDMDV�HQ�HO�WRUQR��\D
QR� TXLHUHV� WUDEDMDU� D� PDQRµ� �6WHD�� ������ &���� (V� OD� FRPRGLGDG� \� UDSLGH]� GH� OD
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SURGXFFLyQ��(Q�HVWD�PLVPD�DFWLYLGDG�DUWHVDQDO�KD\�PHMRUDV�QRWDEOHV�HQ�OD�FDOLGDG
GH�ODV�SLH]DV�FXDQGR�VH�TXHPDQ�HQ�KRUQRV�GH�JDV�R�HOpFWULFRV�HQ�OXJDU�GH�KRUQRV�GH
OHxD��3RU�VXSXHVWR��HO�XVR�GH�WHFQRORJtDV�VXSHULRUHV�H[LJH�DXPHQWRV�HQ�HO�PRQWR�GH
ODV� LQYHUVLRQHV�� 8Q� KRUQR� HOpFWULFR�� DGTXLULGR� HQ� HO� PHUFDGR� QDFLRQDO�� FXHVWD
DOUHGHGRU�GH�%V������PLOORQHV��PLHQWUDV�TXH�XQ�KRUQR�GH�JDV�YDOH�%V����PLOORQHV�
6LQ� HPEDUJR�� OD� TXHPD� GH� SLH]DV� GH� DOIDUHUtD� HQ� HO� KRUQR� GH� JDV� UHVXOWD� PiV
HFRQyPLFD��D�OD�ODUJD��TXH�HQ�HO�KRUQR�HOpFWULFR��(O�SUHFLR�GHO�JDV�OLFXDGR�GH�SHWUyOHR
HQ�HO�PHUFDGR�PHULGHxR�HV�PiV�EDMR�TXH�HO�SUHFLR�GHO�NLORZDWLR�KRUD�

6LPLODU� LQFUHPHQWR�GH� OD�SURGXFWLYLGDG� REWLHQHQ� ORV� DUWHVDQRV�GH� OD� ODQD� FXDQGR
WHMHQ�FRQ�WHODUHV� �GH�FXDWUR�SHGDOHV�� FRQ� ODQ]DGHUD�� HQ�YH]�GH� WHMHU�D�PDQR�R� FRQ
WHODUHV�GH�GRV�SHGDOHV�

&21',&,21(6�'(�/$�'(0$1'$

1R� H[LVWH� LQIRUPDFLyQ� FRQILDEOH� VREUH� HO� PHUFDGR� GRQGH� VH� LQWHUFDPELDQ� ODV
DUWHVDQtDV�PHULGHxDV��6LQ�HPEDUJR��ORV�DUWHVDQRV�HQWUHYLVWDGRV�SDUD�OD�HODERUDFLyQ
GH�HVWH�LQIRUPH�PDQLIHVWDURQ�TXH�VXV�SURGXFWRV�VH�YHQGHQ�IXQGDPHQWDOPHQWH�HQ�HO
PHUFDGR� ORFDO�� %LHQ� HQ� VXV� SURSLRV� WDOOHUHV� GH� WUDEDMR�� %LHQ� D� RULOODV� GH� ODV
FDUUHWHUDV�GHO�(VWDGR�0pULGD��SDUWLFXODUPHQWH�D�ODV�PiUJHQHV�GHUHFKD�H�L]TXLHUGD
GH� OD� FDUUHWHUD� WUDVDQGLQD� R� FDUUHWHUD� GHO� 3iUDPR� TXH� FRQGXFH� GHVGH�(O� 3LFR�(O
$JXLOD�KDVWD�OD�FLXGDG�GH�0pULGD��%LHQ�HQ�ORV�VLWLRV�HVSHFLDOPHQWH�FRQVWUXLGRV�SDUD
WDOHV�ILQHV�FRPR�HO�0HUFDGR�$UWHVDQDO�$QWRQLR�5RMDV�*XLOOpQ��PHMRU�FRQRFLGR�FRPR
0HUFDGR�$UWHVDQDO�GHO�3DUTXH�ODV�+HURtQDV��HO�3DUTXH�$UWHVDQDO�0LVLUHQ��XELFDGR
HQ� HO� VHFWRU� (O� $UHQDO�� \� HO�PHUFDGR� DUWHVDQDO� GH� /RV�*XiLPDURV�� XELFDGR� HQ� HO
0XQLFLSLR� $XWyQRPR� &DPSR� (OtDV�� DO� PDUJHQ� GHUHFKR� GH� OD� FDUUHWHUD� TXH� OOHYD
GHVGH�OD�FLXGDG�GH�(MLGR�KDVWD�HO�SXHQWH�&KDPD�,,�

0X\� SRFRV� DUWHVDQRV� ORJUDQ� FRORFDU� VXV� SURGXFWRV� HQ� DOJXQDV� GH� ODV� WLHQGDV
HVSHFLDOL]DGDV� HQ� YHQWD� GH� DUWHVDQtDV� H[LVWHQWHV� HQ� OD� FLXGDG� GH� 0pULGD�� 3RFRV
WDPELpQ� VXHOHQ� YHQGHU� VXV� SURGXFWRV� D� LQWHUPHGLDULRV� �PDUFKDQGV� G·DUW��
FRPHUFLDQWHV� TXH� VH� HVSHFLDOL]DQ� HQ� OD� UHYHQWD� � GH� DUWHVDQtD� D� WLHQGDV
HVSHFLDOL]DGDV�XELFDGDV� HQ� HO�PHUFDGR� QDFLRQDO� R� LQWHUQDFLRQDO� R� D� FROHFFLRQLVWDV
SDUWLFXODUHV�

'DGD�OD�KHWHURJHQHLGDG�GH�VXV�SURGXFWRV��DUWHVDQtD�SRSXODU��DUWtVWLFD�\�XWLOLWDULD��
ORV� VHJPHQWRV� GH� OD� FOLHQWHOD� GH� ORV� DUWHVDQRV� HVWiQ� FRQVWLWXLGRV� SRU� GLIHUHQWHV
FDWHJRUtDV� VRFLR�SURIHVLRQDOHV�� $OJXQRV� DUWHVDQRV� WLHQHQ�� VLQ� HPEDUJR�� SHTXHxDV
FOLHQWHODV�FDXWLYDV�HQ�HO�PHUFDGR�ORFDO��FRQVWLWXLGDV�SRU�FROHFFLRQLVWDV�SDUWLFXODUHV�
8QD�YH]�HODERUDGR�XQ�SURGXFWR�TXH�HO�DUWHVDQR�MX]JD�GH�LQWHUpV�SDUD�DOJXQR�GH�VXV
FOLHQWHV��OD�YLVLWD�RIHUWD�HV�FDVL�REOLJDWRULD�

(V�ELHQ�VDELGR�HQ�HO�PHUFDGR� ORFDO�TXH� ORV� WXULVWDV�TXH� IUHFXHQWDQ�HO�(VWDGR� VRQ
XQRV�FRQVXPLGRUHV�SRWHQFLDOHV�GH�DUWHVDQtDV�ORFDOHV��/DV�WHPSRUDGDV�DOWDV�\�EDMDV
GH�WXULVPR�FDXVDQ�XQD�HVWDFLRQDOLGDG�GHO�QHJRFLR�DUWHVDQDO�PHULGHxR�

$�SHVDU�GH�OD�HOHYDGD�GHQVLGDG�GH�DUWHVDQRV�H[LVWHQWH�HQ�HO�(VWDGR�0pULGD�QR�KD\
XQD� FDPSDxD� SXEOLFLWDULD� HVWDEOH� \� SHUPDQHQWH�� QL� SULYDGD� QL� S~EOLFD�� TXH
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SURPRFLRQH� OD� DUWHVDQtD�PHULGHxD��3RU� WDQWR�� OD� FRPHUFLDOL]DFLyQ� GH� OD� DUWHVDQtD
HQIUHQWD�VHULRV�SUREOHPDV�

(675$7(*,$��(6758&785$�<�5,9$/,'$'

3DUD� ORJUDU� HODERUDU� \� FRORFDU� VXV� DUWHVDQtDV� HQ� HO� PHUFDGR�� OD� PD\RUtD� GH� ORV
DUWHVDQRV� PHULGHxRV� FRQVWLWX\HQ� XQLGDGHV� HFRQyPLFDV� XQLIDPLOLDUHV� VLPLODUHV
�PLFURHPSUHVDV��WLSR�WDOOHUHV�DUWHVDQDOHV���FUHDGDV�SDUD�DXWRHPSOHDU�DO�DUWHVDQR�\�
HQ� OD� PD\RUtD� GH� ORV� FDVRV�� D� VX� IDPLOLD�� LQFOX\HQGR� QLxRV�� 6LQ� HPEDUJR�� HQ� HO
PHUFDGR�PHULGHxR� VH� SXHGHQ� HQFRQWUDU� WDPELpQ� DOJXQRV� DUWHVDQRV� TXH� HPSOHDQ
DSUHQGLFHV�R�D\XGDQWHV�GXUDQWH�WHPSRUDGDV�FRUWDV��JHQHUDOPHQWH�FRLQFLGHQWHV�FRQ
ORV�SHUtRGRV�SUHYLRV�D�ODV�WHPSRUDGDV�DOWDV�GH�WXULVPR��6XHOHQ�ORV�DUWHVDQRV�WUDWDU
GH� DFXPXODU� SHTXHxRV� LQYHQWDULRV� GH� DUWHVDQtDV� SDUD� RIUHFHUODV� HQ� YHQWD� D� ORV
WXULVWDV�HQ�ODV�WHPSRUDGDV�DOWDV�

(O�WDOOHU�DUWHVDQDO�IXQFLRQD�QRUPDOPHQWH�HQ�DOJXQD�GHSHQGHQFLD�LQWHUQD�GH�OD�FDVD
GH�KDELWDFLyQ�GHO�DUWHVDQR��D�OR�VXPR�HV�SRVLEOH�HQFRQWUDU�DOJXQRV�DUWHVDQRV��SRFRV
SRU� FLHUWR�� FX\R� WDOOHU� IXQFLRQD� HQ� DOJXQD� GHSHQGHQFLD� DQH[D� D� VX� FDVD� GH
KDELWDFLyQ�� 1R� HV� UDUR�� VLQ� HPEDUJR�� HQFRQWUDU� DUWHVDQRV� TXH� UHDOL]DQ� VXV
DUWHVDQtDV�DO�DLUH�OLEUH�R�HQ�SOHQD�YtD�S~EOLFD��LQFOXVR�HQ�SUHVHQFLD�GH�VXV�FOLHQWHV
SRWHQFLDOHV��,QVWUXPHQWRV�GH�WUDEDMR��KHUUDPLHQWDV��PDWHULDV�SULPDV�\�DUWHVDQtDV
IRUPDQ�SDUWH�LQGLVROXEOH�GH�OD�YLGD�IDPLOLDU�GHO�DUWHVDQR��$�PHQXGR��ORV�DUWHVDQRV
FUHDQ� VXV� SURSLRV� LQVWUXPHQWRV� \� KHUUDPLHQWDV� GH� WUDEDMR�� OR� TXH� UHYHOD� XQD
FDSDFLGDG�LQWHUHVDQWH�GH�FUHDFLyQ�H�LQQRYDFLyQ�

/D�PD\RUtD�R�FDVL�WRGRV� ORV�DUWHVDQRV�\�VXV�WDOOHUHV�DUWHVDQDOHV� IRUPDQ�SDUWH�GHO
VHFWRU�LQIRUPDO�GH�OD�DFWLYLGDG�HFRQyPLFD�PHULGHxD��FDUHFHQ�GH�UHJLVWUR�OHJDO�\�QR
OOHYDQ�FRQWDELOLGDG�IRUPDO�DOJXQD��QL�VLTXLHUD�EDMR�IRUPD�GH�FXDGHUQRV�GH�DSXQWHV�
6LQ�HPEDUJR��KD\�DOJXQRV�DUWHVDQRV�TXH�UHJLVWUDQ�VX�WDOOHU�DUWHVDQDO�EDMR�OD�ILJXUD
MXUtGLFD�PHUFDQWLO�GH� ILUPDV�SHUVRQDOHV��H� LQFOXVR�HV�SRVLEOH�HQFRQWUDU�DOJXQRV�GH
HVWRV�WDOOHUHV�UHJLVWUDGRV�TXH�FRQWUDWDQ�VHUYLFLRV�GH�FRQWDGRUHV�S~EOLFRV�SDUD�OOHYDU
VX� FRQWDELOLGDG�� $� SHVDU� GH� HOOR�� QR� HV� SRVLEOH� HVWLPDU� OD� UHQWDELOLGDG� GHO� VHFWRU
DUWHVDQDO�PHULGHxR�QL�VX�SDUWLFLSDFLyQ�SRUFHQWXDO�HQ�HO�SURGXFWR�HVWDGDO�

(Q� HO� (VWDGR� H[LVWH� XQD� FDQWLGDG� LPSRUWDQWH� GH� DVRFLDFLRQHV� GH� DUWHVDQRV� ����
VHJ~Q�DOJXQRV�GH�HOORV���UHJLVWUDGDV�FRPR�DVRFLDFLRQHV�VLQ�ILQHV�GH�OXFUR��&DGD�XQD
GH� HOODV� SUHWHQGH� UHSUHVHQWDU� D� ORV� DUWHVDQRV� HQ� VX� FRQMXQWR�� ([LVWH� WDPELpQ� OD
&iPDUD�GH�$UWHVDQRV��3HTXHxRV�\�0HGLDQRV�(PSUHVDULRV��&$30,�0(5,'$���SHUR
pVWD� QR� WLHQH� QDGD� TXH� YHU� FRQ� HO� VHFWRU� DUWHVDQDO�� /D� HQRUPH� FDQWLGDG� GH
DVRFLDFLRQHV�H[LVWHQWHV�WHUPLQD�SRU�DFWXDU�FRPR�XQ�IDFWRU�GLVXDVLYR�SDUD�FUHDU�XQD
VROD� RUJDQL]DFLyQ� TXH� UHSUHVHQWH� VXV� LQWHUHVHV�� $GHPiV�� HVD� GLVSHUVLyQ� GH
HVIXHU]RV� DFW~D� FRPR� XQ� REVWiFXOR� TXH� LPSLGH� WHQHU� XQD� HVWUDWHJLD� FRP~Q� \
SUHVLRQDU��SRU�HMHPSOR��SDUD�FUHDU�HO�&RQVHMR�(VWDGDO�GHO�$UWHVDQR��SUHYLVWR�HQ� OD
/H\� GH� )RPHQWR� \� 3URWHFFLyQ� DO� 'HVDUUROOR� $UWHVDQDO� FRPR� XQ� PHGLR� SDUD
´DVHJXUDU� XQD� DWHQFLyQ� DSURSLDGD� DO� GHVDUUROOR� DUWHVDQDO� \� JDUDQWL]DU� OD
SDUWLFLSDFLyQ�GH�ORV�JUHPLRV�R�DVRFLDFLRQHV�ORFDOHV�HQ�OD�HODERUDFLyQ�GH�ORV�SODQHV�\
HQ�OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�ILQDQFLHURV��HGXFDWLYRV��VRFLDOHV�\�FXOWXUDOHVµ�
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'DGRV�HO�HOHYDGR�Q~PHUR�GH�DUWHVDQRV�H[LVWHQWHV�HQ�HO�(VWDGR�\�OD�KHWHURJHQHLGDG
GH� VXV� SURGXFWRV�� OD� ULYDOLGDG� GH� ORV� DUWHVDQRV� SRU� ORV� FOLHQWHV� HV� LPSRUWDQWH�
$OJXQRV� SHTXHxRV� JUXSRV� GH� DUWHVDQRV� VXHOHQ� HQWRQFHV� HVWDEOHFHU� DFXHUGRV
YHUEDOHV�H[SOtFLWRV�HQWUH�HOORV�HQ�XQ�KRUL]RQWH� WHPSRUDO�QR�SUHFLVR�SDUD�VXJHULU�\
RULHQWDU�D�ORV�FOLHQWHV�OD�YLVLWD�GH�ORV�WDOOHUHV�DUWHVDQDOHV�GH�VXV�FROHJDV��DQWHV�TXH
OD� GH� RWURV�� /D� DUWHVDQtD� PHULGHxD� WLHQH� DGHPiV� XQD� IXHUWH� FRPSHWHQFLD� HQ� HO
PHUFDGR� ORFDO�� OD� DUWHVDQtD� QDFLRQDO� �SURYHQLHQWH� GHO� (VWDGR� /DUD�
IXQGDPHQWDOPHQWH�� SHUR� WDPELpQ�� \� VREUH� WRGR�� OD� DUWHVDQtD� LPSRUWDGD
�SURYHQLHQWH� GH� %ROLYLD�� 3HU~�� (FXDGRU�� &RORPELD� \� 0p[LFR��� (OOD� VH� ORFDOL]D
PD\RULWDULDPHQWH�HQ�DOJXQRV�GH�ORV�����ORFDOHV�FRPHUFLDOHV�GHO�0HUFDGR�3ULQFLSDO
GH� OD� FLXGDG�GH�0pULGD�� SHUR� WDPELpQ� HQ� ORV�PHUFDGRV� DUWHVDQDOHV� XELFDGRV� D� OD
HQWUDGD� GHO� SDUTXH� /RV� &KRUURV� GH� 0LOOD�� SDUTXH� /DV� +HURtQDV� \� FRPHUFLRV
XELFDGRV�HQ�ODV�PiUJHQHV�GH�OD�FDUUHWHUD�WUDVDQGLQD�

,1'8675,$6�5(/$&,21$'$6�<�'(�$32<2

/RV� 7DOOHUHV� GH� )RUPDFLyQ� \� 3URGXFFLyQ� $UWHVDQDO� GH� OD� 'LUHFFLyQ� GH� &XOWXUD� \
([WHQVLyQ��',*(&(;��GH�OD�8QLYHUVLGDG�GH�/RV�$QGHV�VH�HQFDUJDQ�GH�OD�IRUPDFLyQ
GH� DUWHVDQRV� HQ� FHUiPLFD�� RUIHEUHUtD� \� WH[WLO�� (Q� FXDWUR� QLYHOHV�� FRQ� GXUDFLyQ� GH
FXDWUR� VHPHVWUHV�� VH� WUDQVPLWH� D� ORV� DOXPQRV� HO� $%&� GH� OD� FHUiPLFD�� WpFQLFDV
EiVLFDV� VREUH� HO� UROOR� GH� FHUiPLFD�� SODFD�� FHUiPLFD� SUHQVDGD� R� WpFQLFD� GHO
SHOOL]FDGR�� WRUQR� HOpFWULFR� \�PDQXDO�� WUDEDMR� FRQ� HVPDOWHV� \� SURGXFFLyQ� GH� SLH]DV
DUWtVWLFDV��6H�HVWXGLD�OD�JUHGD��VH�H[SHULPHQWD�\�VH�FUHD�FRQ�HOOD��(Q�WUHV�QLYHOHV�
FRQ� GXUDFLyQ� GH� WUHV� VHPHVWUHV�� VH� IRUPDQ� DUWHVDQRV� HQ� RUIHEUHUtD� \� WH[WLO�� $
TXLHQHV� FXOPLQDQ� FRQ� p[LWR� ORV� QLYHOHV� GH� IRUPDFLyQ� OD� ',*(&(;� OHV� RWRUJD� HO
´FHUWLILFDGR�GH�FRPSHWHQFLDµ�

/RV� WDOOHUHV� GH� OD� 8/$� UHDOL]DQ� FRQYHQLRV� FRQ� ODV� )DFXOWDGHV� GH� )DUPDFLD�
+XPDQLGDGHV�� $UTXLWHFWXUD� \� $UWH� \� FRQ� OD� (VFXHOD� GH� %LRDQiOLVLV�� SDUD� GDUOHV
FXSR� D� MyYHQHV� FRQ� LQFOLQDFLRQHV� DUWtVWLFDV� TXH� FXUVDQ� ORV� WDOOHUHV� FRPR�PDWHULD
RSWDWLYD��$VLPLVPR��ORV�WDOOHUHV�FRRUGLQDQ�OD�H[WHQVLyQ�GH�FXUVRV�GH�H[WHQVLyQ�TXH
GLFWDQ� LQVWUXFWRUHV� HQ� GLIHUHQWHV� iUHDV� SDUD� UHDOL]DU� WDOOHUHV� HQ� ODV� &DVDV
&XOWXUDOHV�8QLYHUVLWDULDV�GH�&DQDJXi��/D�$]XOLWD�\�0XFXFKtHV�

$O�PRPHQWR�GH�UHGDFWDU�HVWH�LQIRUPH�VH�HVWDED�GDQGR�LQLFLR�HQ�VHLV�PXQLFLSLRV�GHO
(VWDGR� 0pULGD� D� XQ� SODQ� GH� FDSDFLWDFLyQ� GH� ���� MyYHQHV� D� WUDYpV� GH� FXDUHQWD
FXUVRV� VLPXOWiQHRV�� (VWRV� FXUVRV� GH� IRUPDFLyQ� ORV� RIUHFH� OD� )XQGDFLyQ� GH�$FFLyQ
6RFLDO�DO�-RYHQ��)XQDVRM��MXQWR�DO�,QVWLWXWR�9HQH]RODQR�GH�&DSDFLWDFLyQ�3URIHVLRQDO
GH� OD� ,JOHVLD�&DWyOLFD� �,QYHFDSL���(O�SODQ� IXH�HO� UHVXOWDGR�GH�XQ� FRQYHQLR� VXVFULWR
UHFLHQWHPHQWH�HQWUH�HO�(MHFXWLYR�GHO�(VWDGR�0pULGD�\�OD�LJOHVLD��3DUD�ILQDQFLDU�ORV
FXUVRV� VH� DVLJQDURQ� ��� PLOORQHV� GH� EROtYDUHV�� /RV� FXUVRV� SHUVLJXHQ� IRUPDU
PLFURHPSUHVDULRV� HPSUHQGHGRUHV� R� WUDEDMDGRUHV� SRU� FXHQWD� SURSLD�� (Q� DPERV
FDVRV�� HO� DFFHVR� DO� ILQDQFLDPLHQWR� SDUD� ORV� PLFURHPSUHVDULRV� R� WUDEDMDGRUHV� SRU
FXHQWD� SURSLD� VH� FDQDOL]DUi� D� WUDYpV� GH� ORV� RUJDQLVPRV� ILQDQFLHURV� H[LVWHQWHV�
&RPLVLRQDGXUtD� SDUD� HO� 'HVDUUROOR� 6RFLDO� GHO� (MHFXWLYR� 5HJLRQDO�� )RQILPHU� R
)RQFRILQ��'LDULR�)URQWHUD������E���G��
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)RQILPHU�WDPELpQ�WLHQH�XQ�SURJUDPD�GH�FXUVRV�GH�FDSDFLWDFLyQ�GHSHQGLHQWHV�GH�VX
XQLGDG�GH�DVLVWHQFLD�WpFQLFD��GLULJLGRV�D�HPSUHVDULRV�EHQHILFLDGRV�R�HQ�WUiPLWHV�GH
VROLFLWXG� GH� FUpGLWRV�� /RV� FXUVRV� HVWiQ� RULHQWDGRV� D� WUDQVPLWLU� FRQRFLPLHQWRV� HQ
FRVWRV��FRQWDELOLGDG��HQWRUQR�HFRQyPLFR��RUJDQL]DFLyQ�GH�HPSUHVDV��GLVWULEXFLyQ�GH
SODQWD�\�PHUFDGRWHFQLD�

(Q�ILQ��HO�&21$&�\�OD�8QLYHUVLGDG�GH�/RV�$QGHV�VXVFULELHURQ�XQ�FRQYHQLR�HQ�����
FRQ�HO�REMHWR�GH�HVWDEOHFHU�DFFLRQHV�SHUWLQHQWHV�WHQGHQWHV�D�GHVDUUROODU�\�SURWHJHU
DO�VHFWRU�DUWHVDQDO�GH� OD�UHJLyQ�DQGLQD��3HUR�HVWH�FRQYHQLR� WHQtD�XQD�GXUDFLyQ�GH
GRV�DxRV�VRODPHQWH�

$32<2�*8%(51$0(17$/

(O� DSR\R� JXEHUQDPHQWDO� UHJLRQDO� \� QDFLRQDO� DO� DUWHVDQDGR� PHULGHxR� VH� UHDOL]D
SULQFLSDOPHQWH�D�WUDYpV�GHO�DFFHVR�DO� ILQDQFLDPLHQWR�GH�)RQILPHU�\�)RQFRILQ�\�GH
FXUVRV� GH� FDSDFLWDFLyQ� GH� DUWHVDQRV� GLFWDGRV� SRU� DOJXQDV� GHSHQGHQFLDV
JXEHUQDPHQWDOHV�

&UHDGR�HQ�������)RQILPHU�WLHQH�FRPR�REMHWLYRV��HQWUH�RWURV����´IRPHQWDU�HQ�OD�UHJLyQ
OD� FUHDFLyQ���� GH� XQLGDGHV� GH� DUWHVDQtDµ�� ´IRUWDOHFHU���� OD� DFWLYLGDG� DUWHVDQDOµ�
´ILQDQFLDU� HO� VXEVHFWRU� GH� OD� DUWHVDQtD� �PHGLDQWH� HO� RWRUJDPLHQWR� GH� FUpGLWRV� HQ
FRQGLFLRQHV�IDYRUDEOHV�\�FRQ�LQWHUHVHV�SUHIHUHQFLDOHV�D�ODV�HPSUHVDVµ�\�´HVWDEOHFHU
FRQYHQLRV� FRQ� RUJDQLVPRV� UHJLRQDOHV� \� QDFLRQDOHV�� RULHQWDGRV� DO� IRPHQWR�
SURPRFLyQ�\� IRUWDOHFLPLHQWR�GH���� OD� DUWHVDQtDµ� �/H\�GH� FUHDFLyQ�GHO� IRQGR�SDUD� HO
ILQDQFLDPLHQWR� GH� OD� SHTXHxD� \�PHGLDQD� LQGXVWULD� GHO� (VWDGR�0pULGD�� ������� /D
UHJXODFLyQ� SUHYp� DGHPiV� TXH� HQ� OD� /H\� GH� 3UHVXSXHVWR� GHO� (VWDGR� VH� LQFOXLUi
DQXDOPHQWH�XQD�DVLJQDFLyQ�QR�PHQRU�GHO�������GHO�PRQWR�WRWDO�GH�ORV�LQJUHVRV�GHO
)RQGR�SDUD�ORV�SURJUDPDV�GH�ILQDQFLDPLHQWR�GH�OD�3\0,6�\�OD�$UWHVDQtD�

(QWUH� ����� \� ����� ODV� FXHQWDV� GH� )RQILPHU� SRU� SURJUDPDV�� PRQWRV� GH� FUpGLWRV
DSUREDGRV��QXPHUR�GH�HPSUHVDV�EHQHILFLDGDV�\�HPSOHRV�WRWDOHV�VH�SXHGHQ�YHU�HQ�HO
FXDGUR����(Q�HVH� FXDGUR� VH�SXHGH�REVHUYDU�TXH�� GHO� WRWDO� GH�%V�� ��������PLOORQHV
DSUREDGRV�FRPR�FUpGLWRV�SRU�)RQILPHU�GXUDQWH�HO�SHUtRGR�GH�ORV�WUHV�~OWLPRV�DxRV
������������ \� HO� SULPHU� FXDWULPHVWUH� GH� ����� SDUD� EHQHILFLDU� D� ����� HPSUHVDV
PHULGHxDV� TXH� FRQVROLGDURQ� R� JHQHUDURQ� ������ HPSOHRV�� OD� DUWHVDQtD� GHO� (VWDGR
KDEtD�UHFLELGR�HO���������GHO�PRQWR�WRWDO�GH�FUpGLWRV�DSUREDGRV�SDUD�EHQHILFLDU�DO
��������GH�ODV�HPSUHVDV�\�FRQVROLGDU�R�JHQHUDU�HO�������GH�ORV�HPSOHRV�
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3\0,6 ������� ��� �����

6HUYLFLRV ������� ��� �����

7RWDO ������� ����� �����

)8(17(��)RQILPHU

�
��(PSOHRV��LQFOX\H�FRQVROLGDFLyQ�GH�HPSOHRV�RULJLQDOHV�PiV�JHQHUDGRV�SRU�HO�FUpGLWR

/D�LQIRUPDFLyQ�FRQWHQLGD�HQ�HVH�FXDGUR�SHUPLWH�DILUPDU�WDPELpQ�TXH�FRQVROLGDU�R
FUHDU� XQ� HPSOHR� HQ� ORV� FXDWUR� VXE�VHFWRUHV� PHULGHxRV� TXH� KDQ� UHFLELGR
ILQDQFLDPLHQWR�GH�)RQILPHU��GXUDQWH�HO�SHUtRGR��DOFDQ]D�HQ�SURPHGLR�D�%V������PLO
�DOUHGHGRU�GH�86$�����������(O�FRVWR�SURPHGLR�GH�FUHDFLyQ�GH�HPSOHR�HQ�FDGD�XQR
GH�ORV�VXE�VHFWRUHV�ILQDQFLDGRV�HV�HO�VLJXLHQWH��%V������PLO�HQ�OD�DJURLQGXVWULD��%V�
����PLO�HQ�OD�DUWHVDQtD��%V������PLO�HQ�OD�3\0,6�\�%V������PLO�HQ�ODV�HPSUHVDV�GH
VHUYLFLRV�� $� SHVDU� GH� TXH� HO� FRVWR� SURPHGLR� GH� FUHDU� XQ� HPSOHR� HQ� HO� VHFWRU
DUWHVDQDO�HV�HO�PiV�EDMR�GH�ORV�FXDWUR�VHFWRUHV�ILQDQFLDGRV�SRU�)RQILPHU�GXUDQWH�HO
SHUtRGR�UHYLVDGR���HO�VHFWRU�VyOR�KD�UHFLELGR�HO�����GHO�ILQDQFLDPLHQWR�WRWDO�

/D�VLWXDFLyQ�DQWHULRU�WLHQGH�D�PDQWHQHUVH�GXUDQWH�HO�SULPHU�FXDWULPHVWUH�GH������
WDO� FRPR� VH�SXHGH� REVHUYDU� HQ� HO� FXDGUR� Q~PHUR� ��� /RV� GDWRV� UHOHYDQWHV� SDUD� OD
DUWHVDQtD�PHULGHxD�VRQ���������GHO�WRWDO�GH�FUpGLWRV�DSUREDGRV��������GHO�WRWDO�GH
HPSUHVDV�EHQHILFLDGDV�\�������GHO�WRWDO�GH�HPSOHRV�

&8$'52�1��,,��
)21),0(5&5e',726�$352%$'26�325�352*5$0$6�(1�����

�+$67$�(/����������

68%�6(&725(6 0,//21(6�'(�%6� 180(52�'(
(035(6$6

(03C/($'26

$JURLQGXVWULD �� �� ���

$UWHVDQtD ���� �� ��

3\0,6 ����� �� ���

6HUYLFLRV ����� �� ���

7RWDO ����� ��� ���

)XHQWH��)RQILPHU
�
��(PSOHRV��LQFOX\H�FRQVROLGDFLyQ�GH�HPSOHRV�RULJLQDOHV�\�JHQHUDGRV�FRQ�HO�FUpGLWR

/D�)XQGDFLyQ�)RQGR�GH�&RRSHUDFLyQ�GH�)LQDQFLDPLHQWR�GH�(PSUHVDV�$VRFLDWLYDV
�)RQFRILQ�� WDPELpQ� RWRUJD� ILQDQFLDPLHQWR� D�PLFURHPSUHVDV� \� FRRSHUDWLYDV�� (Q� HO
WUDQVFXUVR�GH�������)RQFRILQ�DFRUGy�XQ� ILQDQFLDPLHQWR�SRU�%V�������PLOORQHV�D� OD
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&HQWUDO�&RRSHUDWLYD�GHO�(VWDGR�0pULGD� �&HLFRPpULGD�� SDUD� LPSXOVDU� XQ� SUR\HFWR
GH�SRVDGDV�WXUtVWLFDV��'LDULR�)URQWHUD�����D������

/D� 'HOHJDFLyQ� $JUDULD� GHO� (VWDGR� 0pULGD�� FRQ� VHGH� HQ� (O� 9LJtD�� FDSLWDO� GHO
0XQLFLSLR�$XWyQRPR�$OEHUWR�$GULDQL�� �D�WUDYpV�GH�VLHWH�GHPRVWUDGRUDV�GHO�KRJDU�
XELFDGDV� HQ� ODV� VHLV� RILFLQDV� GH� DSR\R� GH� TXH� GLVSRQH� HO� RUJDQLVPR� \� HQ� OD� VHGH
SULQFLSDO��GLFWD�FXUVRV�GH�IRUPDFLyQ�GH�DUWHVDQRV�SDUD�PXMHUHV�FDPSHVLQDV��(QWUH
HVRV�FXUVRV�GRV�JR]DQ�GH�DFHSWDFLyQ�HQ�HO�PHGLR��PHFDWLOOR�\�´SDSLHU�PDFKpµ��GHELGR
IXQGDPHQWDOPHQWH�D�OD�XWLOLGDG�GH�ORV�REMHWRV�DUWHVDQDOHV�


