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RV� � HOHPHQWRV� TXH� DUWLFXODQ� \� VLUYHQ� GH� EDVH� D� XQ� SDtV� SDUD� TXH� VX� GHVDUUROOR� VHD� FRPSHWLWLYR� \
VXVWHQWDEOH�� DGHPiV� GH� ODV� SROtWLFDV� HFRQyPLFDV� \� VRFLDOHV�� VRQ�� HQWUH� RWURV�� OD� H[LVWHQFLD� GH� UHFXUVRV

QDWXUDOHV�\�KXPDQRV�TXH�JDUDQWLFHQ��OD�SRVLELOLGDG�GH�GHVDUUROODU�HVWDV�DFWLYLGDGHV��\��SRU�RWUD�SDUWH��OD��RUJDQL]DFLyQ
GH� VX� WHUULWRULR� \� OD� H[LVWHQFLD� GH� XQD� LQIUDHVWUXFWXUD� DGHFXDGD� TXH� VDWLVIDJD� ODV� QHFHVLGDGHV� GH� OD� SREODFLyQ� \� OD
HFRQRPtD��DMXVWiQGRVH�D�FULWHULRV�GH�VXVWHQWDELOLGDG�DPELHQWDO�\�FDOLGDG�GH�YLGD�

%DMR�HVWD�SHUVSHFWLYD��ODV�HVWUDWHJLDV�GH�GHVDUUROOR�HVWDUiQ�SRWHQFLDGDV�R�LQKLELGDV�HQ�IXQFLyQ�GH�ODV�FDUDFWHUtVWLFDV�GH
OD�VLWXDFLyQ�SUHVHQWH�\�GH�ORV�REMHWLYRV�KDFLD�ORV�FXDOHV�VH�SUHWHQGH�OOHJDU��(O�SUHVHQWH�YROXPHQ�FRPSRUWD�HO�DQiOLVLV�GH
HVWDV�YDULDEOHV��HQ�FDGD�XQD�GH�ODV�iUHDV�TXH�FRQIRUPDQ�OD�GLPHQVLyQ�ItVLFR�DPELHQWDO��DVt�FRPR�HO�SHUILODU�ODV�OtQHDV
HVWUDWpJLFDV��DFFLRQHV�\�SUR\HFWRV�TXH�GHEHQ�VHU�GHVDUUROODGDV�SDUD� ORJUDU�HO�(VWDGR�0pULGD�TXH�VH�TXLHUH�DOFDQ]DU
SDUD�HO�DxR������

(Q�HVWH�VHQWLGR���HO�YROXPHQ��VH�KD�RUJDQL]DGR�HQ�FXDWUR�FDStWXORV��(O�SULPHUR�HV�GH�FDUiFWHU�JHQHUDO�\�HVWi�UHIHULGR�D
OD� PDWHULD� DPELHQWDO� PXQGLDO� \� HO� FRQWH[WR� YHQH]RODQR� HQ� HO� FXDO� VH� LQVHUWD� HO� (VWDGR� 0pULGD�� (Q� HO� PLVPR� VH
HVWDEOHFHQ�ODV�FRQVLGHUDFLRQHV�TXH�DFWXDOPHQWH�VH�SODQWHDQ�HQ�WRUQR�DO�DPELHQWH�\�VX�FRQVHUYDFLyQ�HQ�HO�PDUFR��GH�OD
JOREDOL]DFLyQ�\�GHO�GHVDUUROOR�VXVWHQWDEOH��7DPELpQ�VH�DQDOL]DQ�ODV�SHUVSHFWLYDV�SDUWLFXODUHV�GHO�KiELWDW�HQ�9HQH]XHOD�
YLVWR�ODV�RSRUWXQLGDGHV�\�DPHQD]DV�SUHH[LVWHQWHV�

(Q� ORV� VLJXLHQWHV� FDStWXORV� VH� DQDOL]DQ� ODV� FRQGLFLRQHV� SDUWLFXODUHV� GHO�PHGLR� DPELHQWH� �FDStWXOR� ,,��� HO� GHVDUUROOR
XUEDQR� \� OD� LQIUDHVWUXFWXUD� GH� VHUYLFLRV� �FDStWXOR� ,,,��� \� OD�PDWHULD� YLDO� \� GH� WUDQVSRUWH� �FDStWXOR� ,9�� HQ� HO� (VWDGR
0pULGD�� SDUWLHQGR� GHO� DQiOLVLV� GH� ODV� FRQGLFLRQHV� HQ� TXH� DFWXDOPHQWH� VH� HQFXHQWUD� FDGD� XQD� GH� HVWDV� iUHDV�
LGHQWLILFDQGR�ODV�IRUWDOH]DV�\�ODV�OLPLWDFLRQHV�TXH�SUHVHQWDQ�\�SODQWHDQGR�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�TXH�VH�GHEHQ
VHJXLU� D� REMHWR�GH� ORJUDU� HO� HVWDGR�GHVHDEOH�SDUD� HO� DxR������� �)LQDOPHQWH�� VH� SUHVHQWDQ� ORV� FXDGURV� HQ� ORV� TXH� VH
UHVXPHQ�ORV�SUR\HFWRV�HVWUDWpJLFRV��HO�HVWDEOHFLPLHQWR�GH�SULRULGDGHV�HQ�VX�HMHFXFLyQ�\�VH�LGHQWLILFDQ�ORV� LQGLFDGRUHV
QHFHVDULRV�SDUD�VX�VHJXLPLHQWR�\�HYDOXDFLyQ��(V�QHFHVDULR�DFRWDU�TXH�HO�UHVXOWDGR�REWHQLGR�IXH�HO�SURGXFWR�GH�GLYHUVRV
WDOOHUHV� UHDOL]DGRV� FRQ� ODV� GLVWLQWDV� LQVWLWXFLRQHV� UHVSRQVDEOHV� TXH� WLHQHQ� FRPSHWHQFLD� HQ� HO� iUHD� \� TXH� IXHURQ� XQ
IDFWRU�LPSRUWDQWH�HQ�OD�GHILQLFLyQ�GH�ORV�PLVPRV�
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O�DPELHQWH�KD�VLGR�DVXQWR�GH�LQWHUpV�PXOWLQDFLRQDO�GHVGH�KDFH�YDULDV�GpFDGDV��DO�SXQWR�TXH�\D�HQ������IXH
FUHDGD� OD�8QLyQ� ,QWHUQDFLRQDO� SDUD� OD�3URWHFFLyQ�GH� OD

1DWXUDOH]D��8,&1���'HO�PLVPR�PRGR��D�SDUWLU�GH������VH�KDQ�YLVWR
PXOWLSOLFDGDV� ODV� UHXQLRQHV� LQWHUQDFLRQDOHV� UHODWLYDV� � DO� DPELHQWH
HQ�VX�UHODFLyQ�FRQ�QXPHURVRV�RWURV�DVSHFWRV�FRQFHUQLHQWHV�DO�KRPEUH
\� OD� VRFLHGDG�� /D� &RQIHUHQFLD� FXPEUH� VREUH� PHGLR� DPELHQWH� GH
(VWRFROPR� HQ� ������ OD� &RQIHUHQFLD� GH� /RQGUHV� HQ� ������ GH� 5tR� HQ
����� \� GH� 1XHYD� <RUN� HQ� ������ VRQ� ODV� PiV� UHFLHQWHV
PDQLIHVWDFLRQHV� PXOWLODWHUDOHV� GH� OD� SUHRFXSDFLyQ� GH� ORV� (VWDGRV
1DFLRQDOHV� \� ODV� 2UJDQL]DFLRQHV� 1R� *XEHUQDPHQWDOHV� SRU� HVD
QHXUiOJLFD�� HVWUDWpJLFD�\� FRPSOHMD�PDWHULD�TXH�HV�HO�DPELHQWH�� �/D
SURWHFFLyQ�GH� OD�ELRGLYHUVLGDG�GHO�SODQHWD�\� OD�QRFLyQ�GH�GHVDUUROOR
VRVWHQLGR� VH� KDQ� FRQYHUWLGR� HQ� FHQWUR� GH�PD\RU� LQWHUpV�� SRUTXH� VH
HQWLHQGH�TXH�HV�QHFHVDULR�DVHJXUDU�D� ORV�VHUHV�KXPDQRV�GH�KR\� ODV
PHMRUHV�FRQGLFLRQHV�GH�YLGD�SRVLEOH��SHUR�VLQ�KLSRWHFDU�OD�FDOLGDG�GH
YLGD�GH�ODV�JHQHUDFLRQHV�YHQLGHUDV�

/D� � SUREOHPiWLFD� DPELHQWDO� FDGD� YH]� PiV� HV� XQD� PDWHULD� TXH
WUDQVFLHQGH� ODV� IURQWHUDV�QDFLRQDOHV�� SDUD� � LQVFULELUVH� HQ� OD� DJHQGD� GH� OD�*/2%$/,=$&,Ð1�� \D� TXH� LQQXPHUDEOHV
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SUREOHPDV� FRQFHUQLHQWHV� DO� DPELHQWH� GHMDQ� GH� VHU� GH� XQ� WHUULWRULR� QDFLRQDO� GDGR�� SDUD� FRQYHUWLUVH� HQ� DVXQWRV
PXOWLQDFLRQDOHV� R� LQFOXVR� XQLYHUVDOHV�� FRPR� VXFHGH�� SRU� HMHPSOR�� FRQ� ODV� JUDQGHV� GHIRUHVWDFLRQHV�� ORV� LQFHQGLRV
PD\RUHV�GH�YHJHWDFLyQ��KXUDFDQHV��PRYLPLHQWRV�VtVPLFRV��LQXQGDFLRQHV��VHTXtDV�JHQHUDOL]DGDV��HWF��,JXDOPHQWH��HV�HO
FDVR�GH� OD�FRQWDPLQDFLyQ�DWPRVIpULFD��GH� ODV�DJXDV�\�GH� ORV�VXHORV�� ORV�DFFLGHQWHV�WHFQROyJLFRV�GH�HQYHUJDGXUD�FRPR
&KHUQRE\O���YDOJD�SRU�FDVR��ORV�GHUUDPHV�SHWUROHURV��\�ORV�SHOLJURV�TXH�VLJQLILFDQ�HO�WUDQVSRUWH�\�GHSyVLWR�GH�GHVHFKRV
Wy[LFRV��HQWUH�RWURV�

/D�PDWHULD�DPELHQWDO�VH�KD�FRQYHUWLGR��HQWRQFHV��HQ�SUHRFXSDFLyQ�XQLYHUVDO��GH�XQD�SDUWH��SRU�HO�LPSDFWR�QHJDWLYR�TXH
LQQXPHUDEOHV�DFWLYLGDGHV�GHO�KRPEUH�SURGXFHQ�VREUH�OD�VDOXG�\��GH�OD�RWUD��SRU�OD�FUHFLHQWH�YROXQWDG�GH�OD�VRFLHGDG�GH
SUHVHUYDU� \� SURWHJHU� ORV� HVSDFLRV� \� UHFXUVRV� QDWXUDOHV� TXH� JDUDQWLFHQ�� D� OD� YH]� TXH� XQ� FUHFLPLHQWR� VRVWHQLGR�� XQD
SRVLELOLGDG�FLHUWD�GH�VX�ySWLPR�DSURYHFKDPLHQWR�SRU�ODV�JHQHUDFLRQHV�IXWXUDV�

(Q�HVWH�RUGHQ�GH�LGHDV�SXHGH�DSUHFLDUVH�TXH�D�SDUWLU�GH�OD��GD��*XHUUD�0XQGLDO��ORV�SDtVHV�\�ODV�LQVWLWXFLRQHV�VH�KDQ
SUHRFXSDGR�SRU�FUHDU�OH\HV�\�UHJODPHQWRV�WHQGHQWHV�D�SURPRYHU�DFFLRQHV�GLYHUVDV�TXH�HYLWHQ��R�DO�PHQRV�PLWLJXHQ��ODV
GHJUDGDFLRQHV� GHO� DPELHQWH� TXH� ODV� DFWLYLGDGHV� KXPDQDV�� PXOWLSOLFDGDV� SRU� HO� SURJUHVR� WpFQLFR� \� OD� H[SORVLyQ
GHPRJUiILFD��KDQ�SURGXFLGR�VREUH�OD�WLHUUD�

8Q�DVSHFWR�SODQHWDULR�VXPDPHQWH�QHXUiOJLFR�\�D� OD�YH]�HVWUDWpJLFR�� OR�FRQVWLWX\H� OD�SUREOHPiWLFD�GHO�DJXD��KDVWD�HO
SXQWR� GH� FRQVLGHUDUOR� HQ� HO� IXWXUR� FRPR� SRVLEOH� FDXVDO� GH� VHULRV� FRQIOLFWRV� HQWUH� (VWDGRV� 1DFLRQDOHV�� � VL� VX
SUHVHUYDFLyQ� \�PDQHMR� QR� VH� KDFHQ� GH�PDQHUD� VDELD�� SUXGHQWH�� FRQ� HTXLGDG� \� FRQ� YLVLyQ� SURVSHFWLYD�� (Q� HIHFWR�� HO
DVXQWR�VH�HQWLHQGH�PX\�ELHQ�VL�VH�FRQVLGHUD�TXH�HQ�HO�DxR������OD�SREODFLyQ�PXQGLDO�VREUHSDVDUi�ORV���PLOODUGRV�GH
KDELWDQWHV��GH�ORV�FXDOHV��HO�����SHUWHQHFHUi�D�ORV�SDtVHV�VXEGHVDUUROODGRV��\�HQ�HO�DxR������VH�FDOFXOD�TXH����GH�ODV���
FLXGDGHV� H[LVWHQWHV� FRQ� PiV� GH� �� PLOORQHV� GH� KDELWDQWHV� VH� ORFDOL]DUiQ� HQ� ORV� SDtVHV� GHO� OODPDGR� 7HUFHU� 0XQGR�
DKRQGDQGR�SRU�VXSXHVWR��HO�SUREOHPD�GHO�GpILFLW�SODQHWDULR�GH�DJXD�SDUD�DFWLYLGDGHV�LQGXVWULDOHV�\�FRQVXPR�KXPDQR�

'H� PDQHUD� TXH� HQWUH� ����� \� HO� DxR� ������ ODV� QHFHVLGDGHV� GH� DJXD� GHO� JORER�� SDUWLFXODUPHQWH� HQ� ORV� SDtVHV
LQWHUWURSLFDOHV��DXPHQWDUiQ�DO�GREOH��FRQ�HO�DJUDYDQWH�TXH�HO�����GHO�YROXPHQ�VH�GHVWLQD�DO�ULHJR�GH�WLHUUDV�DJUtFRODV�
TXHGDQGR� DSHQDV� XQ� ���� SDUD� FRQVXPR� GH� OD� SREODFLyQ� \� GH� DFWLYLGDGHV� LQGXVWULDOHV�� (O� SUREOHPD� GHO� DJXD� FRPR
DVXQWR�DPELHQWDO�HQ�FXDQWR�D�VX�YROXPHQ�\�FDOLGDG��MXQWR�D�WDQWRV�RWURV��VRQ��SUHRFXSDFLRQHV�FRQVWDQWHV�HQ�HO�iPELWR
PXQGLDO��WDQWR�GH�ORV�(VWDGRV�FRPR�WDOHV���GHO�KRPEUH�FRPR�LQGLYLGXR�\�GH�OD�VRFLHGDG�

�3DUWLFXODUPHQWH�HVWR� UHVXOWD� FLHUWR� FXDQGR� VH� HIHFW~DQ�EDODQFHV�GH� OR� TXH�KHPRV�DYDQ]DGR� HQ� ORV�~OWLPRV�DxRV� HQ
PDWHULD� GH� FRQVHUYDFLyQ� \� GHVDUUROOR� GHO� DPELHQWH� \� VH� FRPSUXHED�� FRPR� VXFHGLy� HQ� OD� UHFLHQWH�&XPEUH� GH�1XHYD
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<RUN��HQ�TXH�HQWUH�pVWD�\�OD�FLWD�GH�5tR�GH�������QR�VRODPHQWH�PX\�SRFR�VH�KD�SURJUHVDGR�DO�HIHFWR��VLQR�TXH�HO�PHGLR
DPELHQWH�WHUUHVWUH�VH�KD�GHWHULRUDGR�D~Q�PiV�HQWUH�XQR�\�RWUR�HQFXHQWUR�

(Q�1XHYD�<RUN�VH�FRQVWDWy�TXH�OD�'HFODUDFLyQ�GH�5tR�HQ�PDWHULD�DPELHQWDO��FRQ�VXV�SURPHVDV�\�PDQLIHVWDFLRQHV�GH
EXHQD�YROXQWDG�QR�VH�FXPSOLHURQ��HVSHFLDOPHQWH�SRU�SDUWH�GH�ORV�SDtVHV�LQGXVWULDOL]DGRV�TXH�VRQ��DO�PLVPR�WLHPSR��ORV
PD\RUHV�XVXIUXFWXDULRV�GH� ORV�UHFXUVRV�TXH�HO�DPELHQWH�SURSRUFLRQD��(V�DVt��TXH�HQWUH� ODV�FXPEUHV�GH�5tR�\�1XHYD
<RUN��FXEULHQGR�XQ�ODSVR�GH�FLQFR�DxRV�� ODV�HPLVLRQHV�GH�JDV�SRU�FRQVXPR�GH�HQHUJtD�QR�GHMDURQ�GH�DXPHQWDU�SDUD
FRQWULEXLU� GH� PDQHUD� DODUPDQWH� HQ� OR� TXH� SXGLHUDQ� VHU� LQGHVHDEOHV� \� GUDPiWLFRV� FDPELRV� FOLPiWLFRV� JOREDOHV�
,JXDOPHQWH��HO�ULWPR�GH�GHVWUXFFLyQ�GH�ORV�ERVTXHV�WURSLFDOHV�VH�PDQWLHQH�HQ�XQRV����PLOORQHV�GH�KHFWiUHDV�SRU�DxR�
PLHQWUDV�TXH�����GH�ODV�WLHUUDV�HPHUJLGDV�GHO�SODQHWD�VH�HQFXHQWUDQ�HQ�YtDV�GH�GHVHUWLILFDFLyQ��\����GH�ODV����]RQDV�GH
SHVFD�GHO�PXQGR�HVWiQ�HQ�IUDQFD�GHFOLQDFLyQ�

$Vt�PLVPR��VH�FRQVWDWD�TXH�KR\�PiV�GH������PLOORQHV�GH�SHUVRQDV
QR� WLHQHQ� DFFHVR� GLUHFWR� DO� DJXD� SRWDEOH� \� VL� OD� WHQGHQFLD� QR� VH
UHYLHUWH�� HQ� HO� ����� HQWUH� ���� \� ���� GH� OD� SREODFLyQ� PXQGLDO
HVWDUi� EDMR� ORV� HIHFWRV� GHO� OODPDGR� �6WUHVV� KtGULFR��� 7DPELpQ� HV
EXHQR�DGYHUWLU�TXH�HO�Q~PHUR�GH�YtFWLPDV�SRU�GHVDVWUHV�QDWXUDOHV
HVWi� DXPHQWDQGR� D� XQ� ULWPR� GH� ��� DQXDO� \� ODV� FLXGDGHV� YHQ
LQFUHPHQWDGDV� VXV� YXOQHUDELOLGDGHV�SURGXFWRUDV�GH�GHVDVWUHV� � D
WDVDV�SUHRFXSDQWHV��WRGR�OR�FXDO�YD�DSDUHMDGR�D�XQ�PDO�XVR�GH�OD
WLHUUD�\�GHO�DPELHQWH�HQ�JHQHUDO�

$� SHVDU� GH� WRGRV� HVRV� LQGLFDGRUHV� HQ� HO� iPELWR� � PXQGLDO�
FRQIRUPDQGR� XQ� SUHRFXSDQWH� HVFHQDULR� GH� GHWHULRUR� DPELHQWDO
SODQHWDULR�� HQ� OD� FLWD� GH� 1XHYD� <RUN� TXHGy� FODUR� TXH� HO
FRPSURPLVR�DVXPLGR�SRU�ORV�SDtVHV�LQGXVWULDOL]DGRV�HQ�OD�&XPEUH
GH� 5tR� QR� VH� KRQUy�� FXDQGR� RIUHFLHURQ� DSRUWDU� HO� ����� GH� VXV
UHVSHFWLYRV�3,%�FRPR�D\XGD�SDUD�HO�GHVDUUROOR�\�OD�FLIUD�PiV�ELHQ
KD� GLVPLQXLGR� HQ� XQ� ��� GHVGH� ������ HV� GHFLU�� D� XQD� PHGLD� GH� PHQRV� GHO� ������ 7DPELpQ� SURPHWLHURQ� \� VH
FRPSURPHWLHURQ� HQ� HVD� RFDVLyQ�� D� LQYHUWLU� HQ� SUHVHUYDFLyQ� GHO� DPELHQWH� ���� PLO� PLOORQHV� GH� GyODUHV� \� HQ� ����
VRODPHQWH�VH�LQYLUWLHURQ�����PLOORQHV�GH�GyODUHV�
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)XH�D�FDXVD�GH�WRGR�HVWR�TXH�HO�PLVPR�3UHVLGHQWH�GH�OD�FLPD�GH�1XHYD�<RUN��OD�FDOLILFy�FRPR�GH�JUDQ�IUDFDVR�\�GHUURWD
DPELHQWDO��(Q�YHUGDG�QR�VH�HTXLYRFy�HO�VHxRU�,VPDLO�5D]DOL�FXDQGR�DILUPDUD���+H�DTXt�FLQFR�DxRV�GXUDQWH�ORV�FXDOHV
VyOR�QRV�FRQWHQWDPRV�FRQ�GHSORUDU�QXHVWUD�LQFRPSHWHQFLD�\�QXHVWUD�LQFDSDFLGDG�SDUD�SDVDU�D�OD�DFFLyQ�HQ�FXDQWR�D�OD
GHIHQVD�GHO� DPELHQWH� VH� UHILHUH��9DPRV� D� HVFXFKDU� ����GLVFXUVRV� �Q~PHUR� GH� SDtVHV� SDUWLFLSDQWHV�� OOHQRV� GH� OXJDUHV
FRPXQHV��SHUR�OXHJR�QRV�LUHPRV�GH�OD�UHXQLyQ�FRQ�ODV�PDQRV�YDFtDV��

'H�PDQHUD�TXH�HQ�PDWHULD�GH�FRQVHUYDFLyQ�\�GHVDUUROOR�DPELHQWDO�KDFH�PXFKR�PiV�IDOWD�DFFLyQ��LQYHUVLyQ�\�YROXQWDG
SROtWLFD�TXH�UHWyULFD��HQ�HO�HQWHQGLGR�TXH�FXDOTXLHU�SROtWLFD�DPELHQWDO�GHEH�HVWDU�FRQGLFLRQDGD�SRU�ODV�SHUVSHFWLYDV�GHO
SDUDGLJPD�GH� OD�VXVWHQWDELOLGDG�TXH�VXSRQH�XQ�FULWHULR�GH�UHVSRQVDELOLGDG�FROHFWLYD�\�pWLFD�HQ�HO�iPELWR�QDFLRQDO�\
PXOWLQDFLRQDO�� OR� TXH� SHUPLWH� DGTXLULU� FRQFLHQFLD� GH� TXH� ORV� UHFXUVRV� QDWXUDOHV� QR� VRQ� LOLPLWDGRV� \� TXH� GHEHQ� VHU
XWLOL]DGRV� FRQ� JDUDQWtD� GH� ORV� LQWHUHVHV� GH� ODV� JHQHUDFLRQHV� IXWXUDV�� (Q� HIHFWR�� OD� QRFLyQ� \� OD� SHUVSHFWLYD� GH� OD
VXVWHQWDELOLGDG�GHWHUPLQDQ�XQD�FRQFHSFLyQ�JOREDO�TXH�HQWLHQGD�DO�SODQHWD�7LHUUD�FRPR�XQD�UHDOLGDG�LQWHUGHSHQGLHQWH�
HQ�OD�FXDO�ODV�DFWLYLGDGHV�GHO�KRPEUH��GHJUDGDQWHV�\�GHSUHGDWRULDV�GHO�DPELHQWH��UHDOL]DGDV�HQ�FXDOTXLHU�HVSDFLR�GH�OD
VXSHUILFLH�WHUUHVWUH��DIHFWDQ�D�RWURV�HVSDFLRV�\�D�RWURV�KRPEUHV�PiV�DOOi�GH�ODV�IURQWHUDV�QDFLRQDOHV�GRQGH�HOOR�RFXUUH�

/$�0$7(5,$�$0%,(17$/�(1�9(1(=8(/$��&202�0$5&2�'(�5()(5(1&,$��'(/
$0%,(17(�'(/�(67$'2�0(5,'$

$XQTXH�UHVXOWD�FLHUWR�DILUPDU�TXH�HQ�9HQH]XHOD�QR�H[LVWH�XQD�FRQFLHQFLD�\�XQD�FXOWXUD�DPELHQWDO�FROHFWLYD�DOWDPHQWH
GHVDUUROODGDV�� VLHQGR� HVWD� VLWXDFLyQ� FDXVD� LPSRUWDQWH� GH� PXFKRV� GH� ORV� SUREOHPDV� \� OLPLWDFLRQHV� TXH� HQ� PDWHULD
DPELHQWDO�H[LVWHQ�HQ�HO�SDtV��VLQ�HPEDUJR��HV�MXVWR�GHVWDFDU�TXH�DOJXQRV�VHFWRUHV�GH�YDQJXDUGLD�GH�OD�VRFLHGDG�FLYLO�\
GH�ORV�SRGHUHV�JXEHUQDPHQWDOHV��VH�LQFRUSRUDURQ�WHPSUDQR�D�ODV�FRUULHQWHV�XQLYHUVDOHV�TXH�WRPDURQ�FXHUSR��SULPHUR
FRPR� FRQVHUYDFLRQLVWDV�� OXHJR�� FRPR� HFRORJLVWDV� \�� PiV� UHFLHQWHPHQWH� FRPR� DPELHQWDOLVWDV�� HQ� HO� PDUFR� GH� ORV
SDUDGLJPDV�GH�OD�JOREDOL]DFLyQ�\�GHO�GHVDUUROOR�VXVWHQWDEOH�

(Q� HIHFWR�� \D� HQ� ����� SRU� LQLFLDWLYD� GHO� (MHFXWLYR� 1DFLRQDO� GH� HQWRQFHV�� VH� FUHy� HQ� 9HQH]XHOD� HO� SULPHU� SDUTXH
QDFLRQDO��HO�KR\�OODPDGR�3DUTXH�1DFLRQDO�+HQU\�3LWWLHU��FRQ�HO�REMHWLYR�GH�FRQVHUYDU�OD�ULTXH]D�YHJHWDO�HQFHUUDGD�HQ
HVH�HVSDFLR��$Vt�PLVPR��HQ�������VH�GHFODUDURQ�ODV�GRV�SULPHUDV�UHVHUYDV�IRUHVWDOHV�GHO�WHUULWRULR�GH�SDtV�\�HQ������HO
SULPHU�PRQXPHQWR�QDWXUDO��DQWHFHGHQWHV�GH�OD�FUHDFLyQ�GH�OD�LPSRUWDQWH�ILJXUD�FRQRFLGD�FRPR��$UHD�%DMR�5pJLPHQ�GH
$GPLQLVWUDFLyQ� (VSHFLDO�� �$%5$(�� VDQFLRQDGD� HQ� ������ DO� SURPXOJDUVH� OD� /H\� 2UJiQLFD� SDUD� OD� 2UGHQDFLyQ� GHO
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7HUULWRULR��$Vt�PLVPR��HQ������HO�&RQVHMR�1DFLRQDO�UDWLILFy�OD�&RQYHQFLyQ�GH�:DVKLQJWRQ�GH�������VREUH�OD�SURWHFFLyQ
GH�OD�IORUD��OD�IDXQD�\�ODV�EHOOH]DV�HVFpQLFDV�QDWXUDOHV�GH�$PpULFD�

3RU� VX� SDUWH�� HQ� ����� HO� &RQJUHVR� GH� OD� 5HS~EOLFD� DSUREy� OD� /H\� )RUHVWDO� GH� 6XHORV� \� $JXDV�� HQ� ����� OD� /H\� GH
3URWHFFLyQ�D� OD�)DXQD�6LOYHVWUH�� HQ������� OD�/H\�2UJiQLFD�GHO�$PELHQWH� \�� ILQDOPHQWH�� OD�/H\�3HQDO� GHO�$PELHQWH�
VDQFLRQDGD� HO� ������ FRQVWLWX\HQGR� WRGRV� HVWRV� LQVWUXPHQWRV� MXUtGLFRV�� FRQMXQWDPHQWH� FRQ� OD� /H\� 2UJiQLFD� SDUD� OD
2UGHQDFLyQ� GHO� 7HUULWRULR�� DSUREDGD� HQ� ������ WRGD� XQD� EDVH� OHJDO� PX\� YDOLRVD� HQ� PDWHULD� GH� SUHVHUYDFLyQ�
FRQVHUYDFLyQ�\�GHVDUUROOR�DPELHQWDO��D� OD�KRUD�GH�GLVHxDU�\�HMHFXWDU�SROtWLFDV�GH�(VWDGR�HQ�WDQ�UHOHYDQWH�iUHD�GH� OD
YLGD�QDFLRQDO�

1R� �REVWDQWH�VXV� OLPLWDFLRQHV�DO�UHVSHFWR��9HQH]XHOD�SXHGH�FRQVLGHUDUVH�FRPR�GH�DYDQ]DGD�HQ�PDWHULD� �DPELHQWDO� �
FRQVHUYDFLRQLVWD�\�HQ�SUHRFXSDFLyQ�SRU�HO�PDQHMR�UDFLRQDO�GH�VXV�UHFXUVRV�QDWXUDOHV�� OR�FXDO� WXYR�XQD�GHPRVWUDFLyQ
SDOSDEOH�FXDQGR�\D�HQ������VH�FUHy��FRPR�SDUWH�LPSRUWDQWH�GH�VX�DGPLQLVWUDFLyQ�S~EOLFD��HO�0LQLVWHULR�GHO�$PELHQWH�\
GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV��0$515���HMHPSOR�VHJXLGR�OXHJR�SRU�YDULRV�SDtVHV�GH�$PpULFD�/DWLQD�

)UXWR� GH� HVWDV� SUHRFXSDFLRQHV� JXEHUQDPHQWDOHV� HV� TXH� HO� SDtV� FXHQWD� HQ� HVWRV� PRPHQWRV�� VyOR� EDMR� OD� ILJXUD� GH
3DUTXHV�1DFLRQDOHV��FRQ�XQD�VXSHUILFLH�GH�FHUFD�GH������PLOORQHV�GH�KD��D�OR�TXH�VH�GHEHQ�DJUHJDU�PiV�GH���PLOORQHV�GH
KDV�� � DPSDUDGDV� SRU� OD� ILJXUD� GH� 5HVHUYDV� )RUHVWDOHV�� ���� PLOORQHV� GH� KDV�� EDMR� OD� GHQRPLQDFLyQ� GH� 5HVHUYDV� GH
%LRVIHUD��DPpQ�GH�YDULRV�RWURV�PLOORQHV�GH�KDV��DPSDUDGDV�SRU�RWURV�WLSRV�GH�$%5$(�

$�SHVDU�GH�ORV�HVIXHU]RV�RILFLDOHV�TXH�VH�KDQ�GHVSOHJDGR�HQ�IXQFLyQ�GH�SUHVHUYDU�\�PHMRUDU�ODV�FRQGLFLRQHV�DPELHQWDOHV
GHO�SDtV��OR�FLHUWR�HV�TXH�9HQH]XHOD�DGROHFH�GH�VHYHURV�SUREOHPDV�HQ�FXDQWR�D�OD�PDWHULD�DPELHQWDO�VH�UHILHUH��OR�FXDO
UHTXLHUH�UHGREODU�HVIXHU]RV�\�� �SULQFLSDOPHQWH�� LQFRUSRUDU�D� WRGD� OD� VRFLHGDG� FLYLO� HQ� ORV�PLVPRV��DO� LJXDO�TXH�D� ORV
VHFWRUHV� GH� OD� HPSUHVD� SULYDGD�� DFFLRQHV� TXH� GHEHQ� HVWDU� DSDUHMDGDV� FRQ� HO� GHVSOLHJXH� GH� HIHFWLYDV� \� SHUPDQHQWHV
DFFLRQHV� GH� HGXFDFLyQ� DPELHQWDO� D� WRGRV� ORV� QLYHOHV� GHO� VLVWHPD� HGXFDWLYR� \� HQ� GLYHUVRV� VHFWRUHV� GH� OD� VRFLHGDG
YHQH]RODQD�

&RQVHFXHQFLD�GH�HVRV�HVIXHU]RV�GHEHUtD�VHU�OD�FUHDFLyQ�HQ�HO�SDtV�GH�XQD�YHUGDGHUD�FRQFLHQFLD�\�FXOWXUD�DPELHQWDOLVWDV
FROHFWLYD�TXH�SHUPLWDQ�D�WRGRV�ORV�HVWDPHQWRV�LQYROXFUDGRV�HQ�HO�GHVDUUROOR�GH�OD�QDFLyQ��SURPRYHU�HVWH�SURFHVR�EDMR�OD
pJLGD�GH�XQD�pWLFD�DPELHQWDOLVWD�PX\� IXHUWH��(OOD�HV� FDSD]�GH�DUPRQL]DU� ODV�DFWLYLGDGHV�GHO�KRPEUH�YHQH]RODQR�HQ
E~VTXHGD�GH�PHMRUDU�VX�FDOLGDG�GH�YLGD��FRQ�HO�GHELGR�UHVSHWR�\�HTXLOLEULR�TXH�VH�UHTXLHUH�HQWUH�pVWDV�\�HO�DPELHQWH�
SHQVDQGR�\�DFWXDQGR�VLHPSUH�HQ�IXQFLyQ�GH�OD�QRFLyQ�GH�TXH�OD�VDWLVIDFFLyQ�GH�ODV�QHFHVLGDGHV�GHO�YHQH]RODQR�GH�KR\
QR�SXHGH�KLSRWHFDU�HO�ELHQHVWDU�\�OD�FDOLGDG�GH�YLGD�GH�ODV�JHQHUDFLRQHV�YHQLGHUDV�
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3RUTXH��FLHUWR�HV�TXH�HO�PRGHOR�HFRQyPLFR�TXH�KDVWD�DKRUD�KD�SUHGRPLQDGR�HQ�9HQH]XHOD�KD�SURGXFLGR�VHULRV�LPSDFWRV
VRFLDOHV�\�DPELHQWDOHV�QHJDWLYRV��FX\DV�FRQVHFXHQFLDV�REYLDV�VRQ�HO�GHWHULRUR�WDQWR�GHO�SDLVDMH�XUEDQR�GH�ODV�JUDQGHV
FLXGDGHV��FRPR�GHO�SDLVDMH�QDWXUDO�GHO�SDtV��GRQGH�OD�FRQWDPLQDFLyQ�GH�ODV�DJXDV��ORV�VXHORV�\�HO�DLUH��KD�GHYHQLGR�HQ
XQD�FRQVWDQWH��WDO�ORV�FDVRV�SDWpWLFRV��SRU�HMHPSOR��GHO�/DJR�GH�0DUDFDLER�\�GHO�/DJR�GH�9DOHQFLD��SDUD�FLWDU�VyOR�HVDV
GRV�ODPHQWDEOHV�H[SUHVLRQHV�GHO�GHWHULRUR�DPELHQWDO�GHO�WHUULWRULR�QDFLRQDO�

'H�PDQHUD�TXH��VL�ELHQ�QXHVWUR�SDtV�WLHQH�DQWH�Vt�HO�JUDQ
UHWR� GH� VX� GHVDUUROOR� HFRQyPLFR� \� VRFLDO�� HO� PLVPR� QR
SXHGH�DGHODQWDUVH�FRQ�DFFLRQHV�TXH�YD\DQ�HQ�GHWULPHQWR
GH� OD� SURWHFFLyQ� DPELHQWDO� \� GH� OD� HTXLGDG� VRFLDO�� GRV
FRQGLFLRQDQWHV�\��D�OD�YH]��SURPRWRUDV�GHO�SDUDGLJPD�GHO
GHVDUUROOR�VXVWHQWDEOH�

&XDOTXLHU�SROtWLFD�DPELHQWDO�TXH� VH�GLVHxH�HQ�HO�iPELWR
QDFLRQDO�� UHJLRQDO� R� ORFDO�� GHEH� LQVFULELUVH�GHQWUR�GH� ODV
SHUVSHFWLYDV�GHO�SDUDGLJPD�GH�OD�VXVWHQWDELOLGDG��OR�FXDO
VXSRQH�FULWHULRV�GH�UHVSRQVDELOLGDG�\�pWLFD�FROHFWLYDV�TXH
JHQHUHQ�FRQFLHQFLD�GH�TXH� ORV�UHFXUVRV�QDWXUDOHV�QR� VRQ
GH�QLQJXQD�PDQHUD�LOLPLWDGRV�\�GHEHQ�VHU�XWLOL]DGRV�FRQ
JDUDQWtD� GH� ORV� LQWHUHVHV� VXSHULRUHV� GH� ODV� IXWXUDV
JHQHUDFLRQHV�� HQ� FXDQWR� D� DVHJXUDU� VX� FDOLGDG� GH� YLGD�
3RU�VX�SDUWH��OD�QRFLyQ�GH�VXVWHQWDELOLGDG�HQ�FXDQWR�D�OD
PDWHULD� DPELHQWDO� VH� UHILHUH�� \D� VHD� HQ� HO� iPELWR
QDFLRQDO��UHJLRQDO��H�LQFOXVR�ORFDO��WDPELpQ�SODQWHD�\�GHEH

FRQGLFLRQDUOD�HQ�PXFKRV�DVSHFWRV�XQD�FRQFHSFLyQ�\�QRFLyQ�GH�JOREDOL]DFLyQ��TXH�YLVXDOLFH�HO�DPELHQWH�GH�XQ�HVSDFLR
WHUULWRULDO�GDGR��FRPR�SDUWH�GHO�SODQHWD�HQ�VX�UHDOLGDG�LQWHUGHSHQGLHQWH��WRPDQGR�HQ�FRQVLGHUDFLyQ�TXH�ODV�DFWLYLGDGHV
GHO�KRPEUH�SXHGHQ�IDYRUHFHU�R�LPSDFWDU�QHJDWLYDPHQWH�HQ�PXFKRV�FDVRV�OD�EDVH�DPELHQWDO�\�ORV�UHFXUVRV�GHO�PLVPR
SODQHWD��DVt�FRPR�HO�HTXLOLEULR�HFROyJLFR�SODQHWDULR�

1R� HV� DYHQWXUDGR� DILUPDU� TXH� DO� LJXDO� GH� OR� RFXUULGR� HQ� RWURV� SDtVHV� GHO� PXQGR�� PXFKRV� \� JUDYHV� SUREOHPDV
DPELHQWDOHV�GH�9HQH]XHOD�HVWiQ�DVRFLDGRV�FRQ�VX�VLVWHPD�HFRQyPLFR�YLJHQWH��(Q�YHUGDG��OD�GHJUDGDFLyQ�DPELHQWDO�TXH
HQ� WDQWRV� DVSHFWRV� REVHUYDPRV� HQ� QXHVWUR� WHUULWRULR� KD\� TXH� DVRFLDUOD� FRQ� HO� PRGHOR� SHWUROHUR� YLJHQWH�
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$IRUWXQDGDPHQWH�OD�JUDQ�HPSUHVD�QDFLRQDO�OtGHU�3'96$�KD�DGTXLULGR�FRQFLHQFLD�\�KDFH�HVIXHU]RV�VHULRV�\�VRVWHQLGRV
SDUD�HYLWDU�ORV�LPSDFWRV�QHJDWLYRV�TXH�OD�LQGXVWULD�SHWUROHUD�SXHGD�RFDVLRQDU�FRQ�VXV�DFWLYLGDGHV��,JXDOPHQWH��QR�FDEH
GXGD� TXH� WDPELpQ� OD� DFWLYLGDG� DJUtFROD�PRGHUQD� TXH� VH� SUDFWLFD� HQ� 9HQH]XHOD� HV� H[FHVLYDPHQWH� FRQWDPLQDQWH� GH
VXHORV�� DJXDV� \� GH� OD� FDGHQD� DOLPHQWDULD�� DPpQ� GH� OD� DQDUTXtD� \� GH� ORV� H[FHVRV� TXH� HQ�PDWHULD� DPELHQWDO� VH� KDQ
FRPHWLGR�FRQ�ODV�DFWLYLGDGHV�GH�GHVDUUROOR�GHO�XUEDQLVPR�GHO�SDtV��SULQFLSDOPHQWH�HQ�ODV�JUDQGHV�FLXGDGHV�

6RQ� HVWDV� UHDOLGDGHV� GH� OD� GHJUDGDFLyQ� DPELHQWDO�� ODV� TXH� KDQ� KHFKR� SRVLEOH� HO� VXUJLPLHQWR� GH� OD� QRFLyQ� GH
VXVWHQWDELOLGDG��OR�FXDO�VXSRQH�GHVDUUROOR�HFRQyPLFR�\�VRFLDO��SHUR�EDMR�OD�pJLGD�GH�OD�SUHVHUYDFLyQ�GHO�DPELHQWH�\�VXV
UHFXUVRV��FRQ�EDVH�HQ�XQD�IXHUWH�pWLFD�DPELHQWDOLVWD�\�HQ�HTXLGDG�VRFLDO��SRUTXH�HQ�YHUGDG�TXH�QR�HV�SRVLEOH�MXVWLFLD
VRFLDO�VLQ�MXVWLFLD�HFROyJLFD�

'H� HVWD� IRUPD�� SXHGH� DILUPDUVH� TXH� HQ� 9HQH]XHOD� OD� GHXGD� VRFLDO� HVWi� HQ� HVWUHFKD� UHODFLyQ� QR� VROR� FRQ� OD� GHXGD
ILQDQFLHUD��VLQR�WDPELpQ�FRQ�OD�GHXGD�HFROyJLFD��\�GLFKD�GHXGD�VRFLDO�HV�PD\RU�HQ�DOJXQDV�UHJLRQHV�GHO�SDtV�GRQGH�HO
GHVHTXLOLEULR�WHUULWRULDO�HQ�IXQFLyQ�GHO�GHVDUUROOR�ODV�KD�GHVIDYRUHFLGR�VLJQLILFDWLYDPHQWH��SRUTXH�OD�LQPHQVD�PD\RUtD
GH� ODV� LQYHUVLRQHV�TXH�SRVLELOLWDQ�HVH�GHVDUUROOR�VH�KDQ�FRQFHQWUDGR�H[FHVLYDPHQWH�HQ�XQDV�SRFDV�UHJLRQHV�GHO�SDtV�
SURGXFLHQGR�GHVDUPRQtDV�WHUULWRULDOHV�PX\�YLVLEOHV�

(Q�HVWH�RUGHQ�GH�LGHDV��HO�SUREOHPD�DPELHQWDO�YHQH]RODQR�KD\�TXH�HQPDUFDUOR�HQ�XQD�SROtWLFD�HIHFWLYD�GH�RUGHQDFLyQ
GHO� WHUULWRULR� TXH� QR� HVWp� VXSHGLWDGR� D� SURJUDPDV� GH� SODQLILFDFLyQ� FR\XQWXUDOHV�� GRQGH� JHQHUDOPHQWH� OD� GLPHQVLyQ
DPELHQWDO�HVWi�DXVHQWH�R�PX\�GpELOPHQWH�FRQVLGHUDGD��/D�SROtWLFD�GH�RUGHQDFLyQ�GHO�WHUULWRULR�GHEH�FRQYHUWLUVH�HQ�HO
PRGHOR�QRUPDWLYR�GHO� GHVDUUROOR� QDFLRQDO�� UHJLRQDO� \� ORFDO�� HQ� OD� FXDO� OD�PDWHULD� DPELHQWDO� VHD� SDUWH� UHFWRUD� GH� OD
SODQLILFDFLyQ�\�OD�DFFLyQ��(Q�FRQVHFXHQFLD�� OD�SROtWLFD�GH�RUGHQDFLyQ�GHO�WHUULWRULR�GHEH�WHQGHU�DO� IRUWDOHFLPLHQWR��SRU
HMHPSOR��GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV��GH�ORV�UHFXUVRV�GH�ELRVIHUD��UHIXJLRV�GH�IDXQD�\�RWUDV�iUHDV�SURWHJLGDV��DVt
FRPR�D�OD�SUHVHUYDFLyQ�GHO�SDWULPRQLR�FXOWXUDO�H�KLVWyULFR�GH�OD�QDFLyQ�

8QD�SROtWLFD�GH�WDO�QDWXUDOH]D�UHTXLHUH��D�VX�YH]��HO�IRUWDOHFLPLHQWR�GH�ODV�LQVWLWXFLRQHV�TXH�VH�RFXSDQ�GH�OD�PDWHULD
DPELHQWDO�HQ�HO�SDtV��FRPR�HO�FDVR�IXQGDPHQWDO�GHO�0LQLVWHULR�GHO�$PELHQWH�\�GH�ORV�5HFXUVRV�1DWXUDOHV�5HQRYDEOHV
�0$515���DVt� FRPR� WDPELpQ�GH� ODV�GHSHQGHQFLDV�TXH�VH�RFXSDQ�GH� OD�PDWHULD�HQ�HO�iPELWR�GH� ORV� HVWDGRV�\�GH� ORV
PXQLFLSLRV�

(O� HQRUPH�FDSLWDO�DPELHQWDO�GH�9HQH]XHOD��TXH�KDFH�DO� SDtV� FRQ� JUDQGHV� YHQWDMDV� FRPSHWLWLYDV�� UHTXLHUH�� HQWRQFHV�
XQD�HQpUJLFD�\�HILFD]��SROtWLFD�SDUD�VX�SUHVHUYDFLyQ�HQ�ODV�PHMRUHV�FRQGLFLRQHV�SRVLEOHV�\�� MXVWDPHQWH��0pULGD�HV�XQ
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HVWDGR�SDUWLFXODUPHQWH�IDYRUHFLGR�HQ�FXDQWR�D�ODV�YHQWDMDV�FRPSHWLWLYDV�DPELHQWDOHV�VH�UHILHUH��FRPR�VH�GHWDOOD�PiV
DGHODQWH�

(V�SRU�HOOR��TXH�OD�WHPiWLFD�DPELHQWDO�GHEH�VHU�REMHWR�GH�WUDWDPLHQWR�DO�PiV�DOWR�UDQJR�GH�OD�OHJLVODFLyQ�YHQH]RODQD�\�
HQ�HVWH�FDVR��VH�KDFH�UHIHUHQFLD�D�OD�&RQVWLWXFLyQ�1DFLRQDO��SXHVWR�TXH�HQ�OD�YLJHQWH�GHO�DxR������OD�PDWHULD�DPELHQWDO
HVWi� WRWDOPHQWH� DXVHQWH� GH� WUDWDPLHQWR�� -XVWDPHQWH�� OD� FR\XQWXUD� DFWXDO� GH� OD� SUR[LPLGDG� GH� OD� LQVWDODFLyQ� GH� OD
$VDPEOHD�1DFLRQDO�&RQVWLWX\HQWH�� HV�~QLFD�SDUD� ORJUDU� TXH�GLFKD�PDWHULD� VHD� LQFOXLGD� GH�PDQHUD� GHVWDFDGD� HQ� OD
QXHYD�&DUWD�0DJQD�TXH�VHUi�DSUREDGD�SRU�HO�3RGHU�&RQVWLWX\HQWH�SUy[LPR�D�FRQIRUPDUVH�

(O� UDQJR� FRQVWLWXFLRQDO� TXH� GHEH� FRQIHUtUVHOH� DO� DPELHQWDO� HQ� 9HQH]XHOD� JDUDQWL]DUtD�� FRQMXQWDPHQWH� FRQ� HO
LQVWUXPHQWDO�MXUtGLFR�\D�H[LVWHQWH���XQD�EDVH�OHJDO�GH�H[WUDRUGLQDULD�LPSRUWDQFLD�SDUD�SURFXUDU�HO�GHUHFKR�GH�WRGRV�ORV
YHQH]RODQRV� D� WHQHU� XQ� DPELHQWH� VDQR�� XQ� DPELHQWH� SURWHJLGR� \�PHMRUDGR�� DVt� FRPR� OD� REOLJDFLyQ� GH� XQ� GHVDUUROOR
VXVWHQWDEOH��/D�&DUWD�0DJQD�GHEHUtD�VHU��HQ�FRQVHFXHQFLD��WDPELpQ�XQD�&RQVWLWXFLyQ�DPELHQWDOLVWD�\�HFROyJLFD��GRQGH
VH�SODVPHQ�GHUHFKRV�IXQGDPHQWDOHV�DPELHQWDOHV��H�LJXDOPHQWH��GHEHUHV�TXH�REOLJXHQ�D�WRGRV�ORV�YHQH]RODQRV�\�D�WRGRV
DTXHOORV� TXH� XWLOL]DQ� HO� WHUULWRULR� QDFLRQDO� HQ� DFWLYLGDGHV� HFRQyPLFDV�� D� FRQVHUYDU� \� PHMRUDU� HO� DPELHQWH� FRPR
SDWULPRQLR���QR�VyOR�GH�ORV�KDELWDQWHV�GHO�SDtV��VLQR�GH�WRGD�OD�KXPDQLGDG�

(Q� OD� ySWLFD� \� HQ� HO� PDUFR� GH� HVWH� FRQMXQWR� GH� SUHPLVDV� DPELHQWDOHV� YHQH]RODQDV�� HV� FRPR� VH� GHEH� LQWHUYHQLU� HO
DPELHQWH�GHO�HVWDGR�0pULGD�\�JHUHQFLDU�OD�PDWHULD�DPELHQWDO�GH�QXHVWUD�HQWLGDG�

9,6,21�&203$57,'$

(O�(VWDGR�0pULGD�PDQWHQGUi�HO�PD\RU�QLYHO�HQ�FDOLGDG�GH�YLGD��VXVWHQWDGR�HQ
XQ�PHGLR�DPELHQWH�FRQVHUYDGR�\�SURWHJLGR��FRQ�H[FHOHQWHV�\�HILFLHQWHV�VHUYLFLRV
S~EOLFRV�\�XQD�DUWLFXODGD�UHG�GH�FRPXQLFDFLyQ�YLDO��SHUPLWLHQGR�HO�GHVDUUROOR
HTXLOLEUDGR�GH�VX�WHUULWRULR�\�SURWHJLHQGR�ORV�YDORUHV�LQKHUHQWHV�D�VX�FXOWXUD�\
VXV�KRPEUHV�
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3(563(&7,9$6�'(�'(6$552//2�(1�/$�',0(16,21�),6,&2�$0%,(17$/�
2325781,'$'(6�<�$0(1$=$6

/D�GLPHQVLyQ�ItVLFR�DPELHQWDO�HV�XQ�VLVWHPD�XQLWDULR�FRQILJXUDGR�SRU�GLYHUVRV�DVSHFWRV��HVSDFLR��DFWLYLGDG�\�FDQDOHV�GH
FRPXQLFDFLyQ�� TXH�� DXQ� GHQWUR� GH� � VX� SDUWLFXODULGDG�� QR� SXHGH� VHU� � DLVODGR� GH� XQ� FRQWH[WR� JHQHUDO�� \� FX\D� YLVLyQ
VLJQLILFD�OD�FRPSUHQVLyQ�GH�XQ�RUGHQ�HQ�HO�FXDO�HO�KRPEUH�\�OD�QDWXUDOH]D�VRQ�ORV�SULQFLSDOHV�DFWRUHV�

(Q�HVWH�VHQWLGR��HO�GHVDUUROOR�GHO�(VWDGR�0pULGD�GHEH� IXQGDPHQWDUVH�HQ�DFFLRQHV�TXH�SHUPLWDQ� ORJUDU�XQ�HTXLOLEULR
HQWUH� VXV� UHJLRQHV�� 3HUR� SDUD� ORJUDU� HVWH� REMHWLYR� HV� IXQGDPHQWDO� HQWHQGHU� TXH� ODV� SULPHUDV� DFFLRQHV� GHEHQ� HVWDU
GLULJLGDV� D� OD� RUJDQL]DFLyQ� LQVWLWXFLRQDO� \� OD� DGPLQLVWUDFLyQ� S~EOLFD�� 1R� SXHGH� KDEHU� GHVDUUROOR� VL� QR� H[LVWH� XQD
HVWUXFWXUD� RUJDQL]DWLYD� TXH� GHILQD� FODUDPHQWH� HO� SHUILO� GHO� (VWDGR� TXH� VH� TXLHUH� WHQHU�� FRQ� SROtWLFDV� FODUDV� \
FRKHUHQWHV�TXH�DFW~HQ�VREUH�XQ�HQWRUQR�TXH�DFWXDOPHQWH�VH�HQFXHQWUD�GHVDUWLFXODGR�\�DQDUTXL]DGR�

$VLPLVPR�� QR� SXHGH� KDEHU� XQ� DXWpQWLFR� GHVDUUROOR� VL� QR� VH� WLHQHQ� ORV� UHFXUVRV� KXPDQRV� QHFHVDULRV� SDUD� OOHYDU
DGHODQWH�FXDOTXLHU�SROtWLFD�R�HVWUDWHJLD��(OOR�VLJQLILFD��SRU�XQD�SDUWH�� ORJUDU�OD�H[FHOHQFLD�SURIHVLRQDO�UHTXHULGD�SDUD
SODQWHDU�SURJUDPDV�\�SUR\HFWRV��HMHFXWDUORV��\�HYDOXDU�VX�SHUWLQHQFLD�HQ�IXQFLyQ�GH�ORV�UHVXOWDGRV�TXH�VH�REWHQJDQ��<�
SRU�RWUD�SDUWH�� � LQYHUWLU� HQ� OD� FRQVHFXFLyQ�GH�XQD� FXOWXUD� FLXGDGDQD�TXH�HQWLHQGD�VX� URO�GHQWUR�GH�XQ� VLVWHPD�TXH
WLHQGH�KDFLD�OD�FDOLGDG�WRWDO�

%DMR�HVWDV�SUHPLVDV��ODV�FXDOHV�VRQ�HO�SLODU�IXQGDPHQWDO�VREUH�ORV�FXDOHV�VH�VXVWHQWDQ�ODV�HVWUDWHJLDV�GH�GHVDUUROOR��HO
SULPHU�SDVR�GHEH�HVWDU�GLULJLGR�KDFLD�HO�IRUWDOHFLPLHQWR�GH�ODV�UHJLRQHV��OD�GHILQLFLyQ�GH�VX�SDSHO�GHQWUR�GHO�VLVWHPD�GH
FLXGDGHV�\�OD�GHVFRQFHQWUDFLyQ�GHO�$UHD�0HWURSROLWDQD�GH�0pULGD��3DUD�ORJUDU�HVWD�DUWLFXODFLyQ�VH�GHEH�WHQHU�SUHVHQWH
HQ� WRGR� PRPHQWR� TXH� HO� HOHPHQWR� EiVLFR� GH� HVWD� RUJDQL]DFLyQ� HV� HO� � PHGLR� DPELHQWH� \� TXH� HO� PLVPR� GHEH� VHU
UHVJXDUGDGR�\�DSURYHFKDGR�FRQ�OD�SUHPLVD�GHO�GHVDUUROOR�VRVWHQLEOH�

/RV�VHUYLFLRV�VRFLDOHV�\� OD� LQIUDHVWUXFWXUD�GH�VHUYLFLRV�VRQ�HO�SULQFLSDO� LQVWUXPHQWR�SDUD� IRPHQWDU�HVWD�DUWLFXODFLyQ�
$Vt�� VH� SXHGH� VHxDODU� TXH� HV� D� WUDYpV� GH� ODV� SROtWLFDV� GH� YLYLHQGD�� VDOXG� \� HGXFDFLyQ�� TXH� VH� SXHGH� REWHQHU� XQD
RUJDQL]DFLyQ� GHO� HVSDFLR� HTXLOLEUDGD�� VXVWHQWDGD� HQ� XQD� LQIUDHVWUXFWXUD� TXH� VDWLVIDJD� ORV� UHTXHULPLHQWRV� GH� � OD
SREODFLyQ�

'H�DFXHUGR�D�HVWH�SODQWHDPLHQWR�\�FRPR�SURGXFWR�GH�DFFLRQHV�HQ�ODV�FXDOHV�SURJUHVLYD�\�FUHFLHQWHPHQWH�FDGD�XQD�GH
ODV�UHJLRQHV�KD� LGR�SHUILODQGR�VX� LGHQWLGDG��WHQGLHQGR�D�XQD�FLHUWD�HVSHFLDOL]DFLyQ�GH�VXV�DFWLYLGDGHV��HO� VLVWHPD�GH
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FLXGDGHV�VH�SUHVHQWD�FRQ�XQD�FLHUWD�GHILQLFLyQ�TXH�HV�QHFHVDULR��FRQVROLGDU��\�FRUUHJLU�HQ�DTXHOORV�FDVRV�HQ�TXH�QR�VH
DGHFXp�D�XQD�YLVLyQ�KROtVWLFD�GH�GHVDUUROOR�GHO�(VWDGR�

(Q�HO� WHPD�GH� OD�YLYLHQGD�HV�QHFHVDULR�TXH�HO�(VWDGR� �DVXPD�VX�SDSHO�GH� IDFLOLWDGRU�� �\�TXH�HQ�VX� VROXFLyQ� � GHEHQ
SDUWLFLSDU�WRGRV�ORV�DJHQWHV��S~EOLFRV�\�SULYDGRV��/DV�FRPXQLGDGHV�GHEHQ�VHU�SDUWtFLSHV�GH�HVWH�SURFHVR��QR�VyOR�FRPR
GHPDQGDQWHV�GH�VROXFLRQHV�KDELWDFLRQDOHV�VLQR�FRPR�ORV�SULQFLSDOHV�DJHQWHV�HMHFXWRUHV��3DUD�HOOR�GHEH�HVWLPXODUVH�OD
LQYHVWLJDFLyQ�GH� VROXFLRQHV� HQ� ODV� FXDOHV� VH� EULQGH� DO� SREODGRU� OD� RSRUWXQLGDG� GH� JHQHUDU� UHVXOWDGRV� EDVDGRV� HQ� HO
DSURYHFKDPLHQWR�GH�VLVWHPDV�\�PDWHULDOHV�FRQVWUXFWLYRV�TXH�VHDQ�FUHDWLYRV�HQ��FXDQWR�DO�GHVDUUROOR��GH��WHFQRORJtDV�QR
FRQYHQFLRQDOHV��GH�EDMR�FRVWR�\�DFRUGHV�DO�FRQWH[WR�ItVLFR��VRFLDO�\�HFRQyPLFR�HQ�HO�TXH�VH�LQVHUWDQ�

$VLPLVPR� GHEHUi� SRWHQFLDUVH� � OD� XWLOL]DFLyQ� GH� FUpGLWRV� �PXOWLODWHUDOHV� GH� RUJDQLVPRV� � FRPR� HO� %DQFR�0XQGLDO�� OD
&RPXQLGDG�(XURSHD��\�HO�%,'��XWLOL]DQGR�FRPR�LQYHUVLyQ�QDFLRQDO�UHFXUVRV�GHO�)RQGR�GH�$SRUWHV�GHO�6HFWRU�3~EOLFR
SUHYLVWR� HQ� OD� YLJHQWH� \� IXWXUD� /H\� TXH� UHJXOD� HO� VXEVLVWHPD� GH� YLYLHQGD� \� SROtWLFD� KDELWDFLRQDO�� � 7DPELpQ� GHEH
FRQVLGHUDUVH� OD�SDUWLFLSDFLyQ�GLUHFWD� �GH� ORV�DJHQWHV�GH�SURGXFFLyQ�GHO�VHFWRU�SULYDGR�QR�FRQYHQFLRQDO� �FRPXQLGDGHV
RUJDQL]DGDV� \� VXV� PLFURHPSUHVDV� \� FRRSHUDWLYDV��� RUJDQL]DFLRQHV� VLQ� ILQHV� GH� OXFUR� \� SURPRWRUHV�� FRQVWUXFWRUHV� \
SURGXFWRUHV�LQGXVWULDOHV�GH�FRPSRQHQWHV��TXH�VHDQ�FDSDFHV�GH�DGDSWDUVH�D�HVWRV�SURJUDPDV�

(Q�VtQWHVLV��HO�SUREOHPD�GH�OD�YLYLHQGD�\�VX�VROXFLyQ��QR�GHEH�YHUVH�FRPR�XQD�VLPSOH�UD]yQ�FXDQWLWDWLYD�IUDFFLRQDGD�HQ
SHUtRGRV�GHWHUPLQDGRV�GH� WLHPSR�\� FRVWRV� DVRFLDGRV�D� OD� FRQGLFLyQ� VRFLRHFRQyPLFD�GHO�XVXDULR��'H�PDQWHQHUVH� HVWD
YLVLyQ��FRQWLQXDUi���HQ�PD\RU�R�PHQRU�JUDGR��OD�SUREOHPiWLFD�SUHVHQWH�

(O� VLVWHPD� GH� VDOXG�� D� VX� YH]�� � HV� QHFHVDULR� FRQVLGHUDUOR� GH� XQD�PDQHUD� JOREDO� HQ� HO� FXDO� VH� LQFOX\DQ� D� WRGDV� ODV
LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV��EDMR�OD�UHFWRUtD�GHO�RUJDQLVPR�TXH�GLFWD�ODV�SROtWLFDV�\�ODV�QRUPDV�GH�VDOXG�HQ�HO�SDtV
HV�GHFLU��GHO�0LQLVWHULR�GH�OD�6DOXG���QRPEUH�\D�DSUREDGR���DXQ�FXDQGR�ILQDQFLHUD�\�DGPLQLVWUDWLYDPHQWH�HVWpQ�EDMR�OD
UHVSRQVDELOLGDG�GH�RWURV�RUJDQLVPRV��FXULD��VHFWRU�SULYDGR��FRPXQLWDULR��JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV��HWF���

3DUD�TXH�SXHGD�HVWUDWpJLFDPHQWH�VHU�XQ�IDFWRU�GH�GHVDUUROOR�GH�ODV�GLVWLQWDV�UHJLRQHV��HV�QHFHVDULR�FRQVLGHUDU�WRGR�HO
VLVWHPD� GH� VDOXG� FRPR� XQD� UHG� GH� UHIHUHQFLD� \� FRQWUDUHIHUHQFLD� HQWUH� ODV� GLVWLQWDV� LQVWLWXFLRQHV� SUHVWDWDULDV� GH
VHUYLFLRV�� LQWHUFRQHFWDGRV�D�XQ�VLVWHPD�GH�DPEXODQFLDV� FRPSXWDUL]DGR�TXH�SHUPLWD� IOXLU� HO�PDQHMR�DGHFXDGR�GH� ORV
SDFLHQWHV��GHVGH�HO�PHQRV�FRPSOHMR�\�DOHMDGR�HVWDEOHFLPLHQWR�GH�VDOXG�$5,�KDVWD�HO�PDV�VRILVWLFDGR�\�FRPSOHMR�GH�ORV
KRVSLWDOHV� ,9�� (VWD� HVWUXFWXUD� SHUPLWH� FRQVROLGDU� ORV� FHQWURV� SREODGRV� GH� VHJXQGR� \� WHUFHU� RUGHQ�� FRPR� 7RYDU�
/DJXQLOODV��0XFXFKtHV��7LPRWHV�\��1XHYD�%ROLYLD��7DPELpQ�SHUPLWLUi�UHDILUPDU�HO�URO�GH�FHQWUR�GH�SULPHU�RUGHQ�D�(O
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9LJtD� \� 0pULGD� � SDUD� GHVFRQFHQWUDU� HO� $UHD� 0HWURSROLWDQD� GH� 0pULGD�� ORJUDQGR� GLULJLU� ODV� HVWUDWHJLDV� KDFLD� OD
FRQVROLGDFLyQ�GH�VX�URO�GH�FHQWUR�GH�VHUYLFLRV�HVSHFLDOL]DGRV���HO�FXDO�VHUYLUi�GH�VRSRUWH�D�OD�=2/&&<7�

,JXDO�FRQVLGHUDFLyQ�GHEH�SODQWHDUVH�UHVSHFWR�D�OD�HGXFDFLyQ��&RPR�XQD�GH�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�GHO�VLVWHPD�GH
FLXGDGHV�GHEH�IRUWDOHFHUVH�HO�HTXLSDPLHQWR�HGXFDWLYR� �TXH�DSR\H�D� ORV�VHFWRUHV�PRWRUHV�GHO�GHVDUUROOR��DJURQHJRFLRV�
FLHQFLD� \� WHFQRORJtD� � \� WXULVPR�� (Q� HVWH� VHQWLGR�� DGHPiV� GH� FXEULU� ODV� QHFHVLGDGHV� GH� HGXFDFLyQ� EiVLFD� TXH� HO
FUHFLPLHQWR�SREODFLRQDO� H[LJD�� VH�GHEH� LQVLVWLU� HQ� OD� IRUPDFLyQ�GH� UHFXUVRV�HVSHFLDOL]DGRV�HQ�GLYHUVRV�QLYHOHV��(Q� HO
$UHD� 0HWURSROLWDQD� GH� 0pULGD� VH� FRQVROLGDUi� � OD� HGXFDFLyQ� VXSHULRU�� OD� FXDO� GHEHUi� H[WHQGHUVH� KDFLD� OD� UHJLyQ

3DQDPHULFDQD�� � (Q� ODV� UHJLRQHV� SURGXFWRUDV�� OD
LQIUDHVWUXFWXUD� SDUD� HO� QLYHO� PHGLR� \� WpFQLFR�
SDUWLFXODUPHQWH� HQ� HO� iUHD� GH� DJURQHJRFLRV�� � (Q� HO� iUHD� GH
WXULVPR�� GHEH� SODQWHDUVH� OD� JHQHUDFLyQ� GH� H[WHQVLRQHV� GHO
+RWHO� (VFXHOD� KDFLD� ODV� ]RQDV� GHO� 0RFRWtHV� \� 3iUDPR�
$GHPiV��HQ�WRGR�HO�WHUULWRULR�GHEH�HVWLPXODUVH�OD�FUHDFLyQ�GH
ODV�HVFXHODV�LQWHJUDOHV�

%DMR�HVWDV�SUHPLVDV�GH�GHVDUUROOR��HO�DQiOLVLV�UHDOL]DGR�HQ�ORV
WDOOHUHV� HVWUDWpJLFRV� FRQ� ORV� H[SHUWRV� HQ� FDGD� XQD� GH� ODV
iUHDV�� GHVDUUROOR� DPELHQWDO�� GHVDUUROOR� XUEDQR�� YLYLHQGD� H
LQIUDHVWUXFWXUD�� YLDOLGDG� \� WUDQVSRUWH�� DUURMy� FRPR� SULPHUD
DSUR[LPDFLyQ� � XQ� HVWXGLR� GH� ODV� RSRUWXQLGDGHV� \� DPHQD]DV
H[LVWHQWHV��TXH�VRQ�FRQVLGHUDGDV�HQ�IRUPD�JHQHUDO�SRU�FXDQWR
DIHFWDQ�HQ�PD\RU�R�PHQRU�JUDGR�D� WRGD� OD�GLPHQVLyQ� ItVLFR�
DPELHQWDO�

2325781,'$'(6

�� 8QD� FUHFLHQWH� FRQFLHQFLD� DPELHQWDOLVWD� HQ� HO� iPELWR� PXQGLDO�� TXH� KD� VLJQLILFDGR� OD� FUHDFLyQ� GH� PRYLPLHQWRV
LQWHUQDFLRQDOHV� \� QDFLRQDOHV� TXH� SURPXHYHQ� SURJUDPDV� SROtWLFRV� \� HFRQyPLFRV� SDUD� HVWLPXODU� HO� FXLGDGR� GHO
DPELHQWH�
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�� (O��IHQyPHQR�GH�OD�JOREDOL]DFLyQ�\�OD�SROtWLFD�GH�DSHUWXUD�HFRQyPLFD�GHO�SDtV��KDQ�VHUYLGR�SDUD�TXH�ORV�JRELHUQRV
UHJLRQDOHV� \� � ORFDOHV� DSURYHFKHQ� ODV� RSRUWXQLGDGHV� GH� GHVDUUROODU� SURJUDPDV� FRQ� RUJDQLVPRV� PXOWLODWHUDOHV� \
RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV��LQGLYLGXDOL]DQGR�SUR\HFWRV�TXH��SRU�ODV�FRQGLFLRQHV�SURSLDV�GH�OD�UHJLyQ�\�VX�JUDGR
GH�GHVDUUROOR��VH�DGHODQWHQ�\�SURGX]FDQ�PHMRUDV�VXVWDQFLDOHV�HQ�PDWHULD�DPELHQWDO�\�HQ�FLHUWR�WLSR�GH�VHUYLFLRV�H
LQIUDHVWUXFWXUDV�

�� /D� GHVFHQWUDOL]DFLyQ� FRPR� XQ� IDFWRU� TXH� KD� SHUPLWLGR� OD� UHFXSHUDFLyQ� \� GHILQLFLyQ� GH� ODV� UHJLRQHV�� VHJ~Q� VXV
SHFXOLDULGDGHV�\�JUDGRV�GH�GHVDUUROOR��3RU�RWUD�SDUWH��HVWD�VLWXDFLyQ�KD�SHUPLWLGR�TXH�VH�PRGLILTXH�VHQVLEOHPHQWH
OD�ILJXUD�GHO�HVWDGR�SDWHUQDOLVWD��KDFLHQGR�PiV�IXHUWHV�D� ODV�(QWLGDGHV�TXH�\D�KDQ�DVXPLGR� OD�GHVFHQWUDOL]DFLyQ
FRPR�XQD�IRUPD�GH�DFWLYDU�OD�HFRQRPtD�SURSLD�

�� /D� VLWXDFLyQ�SROtWLFD� GHO� SDtV�� TXH� DXQ� FXDQGR� SXHGD� VHU� FRQWUDGLFWRULR� SRU� FXDQWR� SUHVHQWD� XQD� VLWXDFLyQ� SRFR
GHILQLGD�GH�FDPELRV�HVWUXFWXUDOHV��FUHDQGR�H[SHFWDWLYDV�TXH�QR�SHUPLWHQ�DVXPLU�ULHVJRV�HQ�FXDQWR�D�SURJUDPDV�H
LQYHUVLRQHV�� VLQ� HPEDUJR�� HVD�PLVPD� LQFHUWLGXPEUH� SHUPLWH� JHQHUDU� SURSXHVWDV� TXH� SXHGDQ� VHU� GH� YDQJXDUGLD
SDUD�HO�FDPELR�TXH�VH�HVSHUD�

�� /DV� RSRUWXQLGDGHV� GH� SDUWLFLSDU� HQ� ODV� IDVHV�PiV� DYDQ]DGDV� GH� OD� HFRQRPtD� JOREDO� VH� HQFXHQWUDQ� HQ� HO� VHFWRU
VHUYLFLRV�\�HQ�HO�GHVDUUROOR�GHO�FRQRFLPLHQWR��(VWDV�YDULDEOHV�VRQ�XQD�GH�ODV�JUDQGHV�RSRUWXQLGDGHV�GH�0pULGD�\D
TXH�OD�FXDOLILFDFLyQ�GH�ORV�VHUYLFLRV�\�OD�HVSHFLDOL]DFLyQ�GHO�FRQRFLPLHQWR�VRQ�SDUWH�GH�ODV�EDVHV�TXH�VXVWHQWDQ�D�OD
=RQD�/LEUH�&XOWXUDO��&LHQWtILFD�\�7HFQROyJLFD�

�� /D�FULVLV�SHWUROHUD�KD�LQFLGLGR�HQ�TXH�ODV�IXHQWHV�SUREDEOHV�GH��JHQHUDFLyQ�GH�HPSOHR�HQ�9HQH]XHOD��VH�VLW~HQ�HQ�OD
DJULFXOWXUD��OD�PLQHUtD��OD�PDQXIDFWXUD�H[SRUWDEOH��HO�WXULVPR��\�ORV�VHUYLFLRV��$O�PHQRV�WUHV�GH�HVWDV�YDULDEOHV�VH
HVWiQ�GHVDUUROODQGR�GH�PDQHUD�SURJUHVLYD�HQ�HO�(VWDGR�

$0(1$=$6

/DV�DPHQD]DV�VH�SXHGHQ�FODVLILFDU�HQ�GRV�JUXSRV��ODV�TXH�GHULYDQ�GH�ODV�FRQGLFLRQHV�QDWXUDOHV�GH�OD�UHJLyQ��\�ODV�TXH�HO
KRPEUH� KD� SURGXFLGR� HQ� VX� HQWRUQR�� /DV� SULPHUDV� REOLJDQ� D� FRQVLGHUDUODV� FRPR� XQD� IXHUWH� UHVWULFFLyQ� SDUD� HO
GHVDUUROOR�XUEDQR�\�OD�FRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUDV�� OR�TXH� LPSOLFD� OD�DGRSFLyQ�GH�XQD�SROtWLFD�GH�GHVDUUROOR�TXH
SURPXHYD�HO� �HTXLOLEULR�HQWUH�HO�KRPEUH�\� OD�QDWXUDOH]D��/DV�VHJXQGDV��VRQ� ODV�TXH�HO�PLVPR�KRPEUH�KD�FRQVWUXLGR
GHELGR� D� XQ� GHVDUUROOR� LQFRQWURODGR� \� VLQ� YLVLyQ� GH� IXWXUR�� ODV� FXDOHV� REOLJDQ� D� DGRSWDU� PHGLGDV� TXH� WLHQGDQ� D
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PLQLPL]DU�R�HOLPLQDU�OD�DPHQD]D�TXH�OD�DFFLyQ�GHO�KRPEUH�SURPXHYH��(Q�HVWH�RUGHQ�GH�LGHDV�ODV�DPHQD]DV�VHxDODGDV
VRQ�ODV�VLJXLHQWHV�

�� 9XOQHUDELOLGDG�DQWH�ULHVJRV�QDWXUDOHV�\�GHVDVWUHV��OR�TXH�LPSRQH�FLHUWDV�FRQGLFLRQHV�UHVWULFWLYDV�SDUD�HO�GHVDUUROOR
XUEDQR�\�REOLJD��D�HVWDEOHFHU�PHGLGDV�SUHYHQWLYDV�HQ�FXDQWR�D�OD�FRQVWUXFFLyQ�GHO�KiELWDW�\�D�OD�SURWHFFLyQ�GH�VXV
KDELWDQWHV�

�� (O� SURJUHVLYR� GHWHULRUR� GHO� DPELHQWH� GHELGR� DO� GHVDUUROOR� XUEDQR� LQFRQWURODGR� \� DO� GHVDUUROOR� GH� � DFWLYLGDGHV
HFRQyPLFDV� FRQWDPLQDQWHV��(VWH� WLSR�GH� LQWHUYHQFLRQHV�� DVt� FRPR� OD� FDUDFWHUtVWLFD�GH� VX�SURGXFFLyQ�DFHOHUDQ� ORV
SURFHVRV�GH�GHVWUXFFLyQ�GHO�DPELHQWH�\�SXHGHQ�OOHYDU�D�GDxRV�LUUHYHUVLEOHV�GH�QR�WRPDUVH�PHGLGDV�SUHYHQWLYDV�\
FRQVHUYDFLRQLVWDV��(Q�HVWH�VHQWLGR�� MXHJD�XQ�SDSHO� LPSRUWDQWH� OD�HGXFDFLyQ�DPELHQWDOLVWD�GHO�FLXGDGDQR�� OD�FXDO�
ODPHQWDEOHPHQWH��QR�VH�WLHQH�R�HV�PX\�SRFD�

�� ,QFHUWLGXPEUH� DQWH� OD� VLWXDFLyQ� SROtWLFD� GHO� SDtV�� OR� TXH� LPSLGH� TXH� VH� WRPHQ�PHGLGDV� HQpUJLFDV� SDUD� HYLWDU� OD
GHVWUXFFLyQ�GHO�DPELHQWH��D�SHVDU�GH�OD�H[LVWHQFLD�GH�OH\HV�H�LQVWLWXFLRQHV�TXH�YHODQ�SRU�VX�FRQVHUYDFLyQ�

�� $XPHQWR�GH�OD�PDUJLQDOLGDG��OR�TXH�DFHQW~D�OD�RFXSDFLyQ�LUUDFLRQDO�GHO�WHUULWRULR�\�HO�DXPHQWR�GH�ORV�SUREOHPDV
VRFLDOHV�TXH�pVWD�FRQOOHYD�

�� /D� GHVFHQWUDOL]DFLyQ� FRPR� LQVWUXPHQWR� SDUD� OD� FUHDFLyQ� GH� � LQVWLWXFLRQHV� \� OD� PXOWLSOLFDFLyQ� GH� HVWUXFWXUDV
DGPLQLVWUDWLYDV�TXH�UHSURGXFHQ�ORV�PLVPRV�SUREOHPDV�GH�VRODSH�GH�FRPSHWHQFLDV�H�LQGHILQLFLyQ�GH�IXQFLRQHV�

�� /D�SURJUHVLYD�XUEDQL]DFLyQ�GHO�FDPSR�\�OD�WXJXUL]DFLyQ�GH�ODV�FLXGDGHV�SURPXHYH�HO�GHVHTXLOLEULR�H[LVWHQWH�HQWUH
ODV�UHJLRQHV�

�� ,QFUHPHQWR�GH�OD�FRUUXSFLyQ�HQ�ORV�RUJDQLVPRV�S~EOLFRV�\��IDOWD�GH�FRQWURO�HQ�ODV�HVWUXFWXUDV�DGPLQLVWUDWLYDV�

�� /D� HVSHFXODFLyQ� HFRQyPLFD� HQ� HO� VHFWRU� GH� OD� FRQVWUXFFLyQ� \� HQ� OD� DFWLYLGDG� LQPRELOLDULD�� FRQ� HO� FRQVLJXLHQWH
GHWHULRUR�GHO�DPELHQWH�
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O�WUDWDPLHQWR�HVWUDWpJLFR�TXH�DO�iUHD�DPELHQWDO�GHO�(VWDGR�0pULGD�OH�VHD�GDGR�SRU�SDUWH�GH�ORV�RUJDQLVPRV
S~EOLFRV�FRUUHVSRQGLHQWHV��SRU�OD�VRFLHGDG�FLYLO�\�HO�VHFWRU�SULYDGR��GHEHUtD�HVWDU�FRQGLFLRQDGR��\�RULHQWDGR

SRU�GRV�QRFLRQHV�IXQGDPHQWDOHV��ORV�SDUDGLJPDV�GH�OD�JOREDOL]DFLyQ�\�OD�VXVWHQWDELOLGDG��FRPR�JDUDQWtD��GH�UHVSHWR�D
ORV�PiV�DOWRV�LQWHUHVHV�GHO�KRPEUH��WDQWR�HQ�HO�iPELWR�SODQHWDULR�FRPR�HQ�HO�iPELWR�QDFLRQDO�\�UHJLRQDO��*OREDOL]DU�OD
QRFLyQ�DPELHQWDO� HQ� HO� HVWDGR� HV� LQVHUWDUOD� HQ� XQ� FRQWH[WR� � TXH� WUDQVFLHQGD� HO� HVSDFLR� WHUULWRULDO�PHULGHxR�� FRQ� OD
ILQDOLGDG� GH� TXH� VHD� REMHWR� � GH� DWHQFLyQ� SRU� SDUWH� GH� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV� DPELHQWDOLVWDV�� H� LQFOXVR�� SRU
RUJDQLVPRV��PXOWLODWHUDOHV�TXH�HYHQWXDOPHQWH�SXHGDQ�LQWHUHVDUVH�HQ�LQYHUVLRQHV�GH�FDSLWDO�GHVWLQDGRV��D�HVWXGLRV�\
DFFLRQHV�GH�SUHVHUYDFLyQ��PDQHMR�\�GHVDUUROOR�GHO�DPELHQWH�GH�QXHVWUD�HQWLGDG�

3RU�VX�SDUWH�OD�VXVWHQWDELOLGDG�FRPR�EDVH�FRQFHSWXDO�GHO�XVR�\�PDQHMR�GHO�DPELHQWH�PHULGHxR��HVWDUtD�HQ�VLQWRQtD�FRQ
OD� QHFHVLGDG� GHO� EXHQ� XVR� GHO� PLVPR� \� GH� VXV� UHFXUVRV� QDWXUDOHV�� OR� FXDO� HV� JDUDQWtD� GH� UHVSHWR� D� ORV� JHQXLQRV
LQWHUHVHV�GH�VXSHUYLYHQFLD�\�JR]R�GH�OD�PHMRU�FDOLGDG�GH�YLGD�SRVLEOH�GH�ODV�JHQHUDFLRQHV�YHQLGHUDV�

6H�HQWLHQGH��HQWRQFHV��TXH�HO�FRQFHSWR�GH�VXVWHQWDELOLGDG�TXH�GHEH�JXLDU�HO�GLVHxR�GH�SROtWLFDV�\�DFFLRQHV�DPELHQWDOHV
HQ�HO�HVWDGR�0pULGD��REHGHFH�D�GRV�JUDQGHV�\�IXQGDPHQWDOHV�FRQGLFLRQDQWHV�

�� /D�QHFHVLGDG�GH�UHVSHWDU�ORV�FRQFHSWRV�GH�MXVWLFLD�VRFLDO�\�GH�HTXLGDG��HQ�WpUPLQRV�GH�TXH�HO�DSURYHFKDPLHQWR�GHO
DPELHQWH� FRPR� UHFXUVR� QDWXUDO� \� FXOWXUDO� LQWHJUDO�� � VH� KDFH� SDUD� VDWLVIDFHU� ODV� QHFHVLGDGHV� GHO� KRPEUH� GHO
SUHVHQWH��SHUR�VLQ�GDxDU�QL�KLSRWHFDU�OD�FDSDFLGDG�GH�UHVSXHVWD��GH�HVH�DPELHQWH�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�GH
ODV�JHQHUDFLRQHV�IXWXUDV�

�� /D� QHFHVLGDG� DEVROXWD� GH� KDFHU� XQ� EXHQ� XVR� GHO� DPELHQWH�PHULGHxR�� SRUTXH� HV� pVWH�� MXVWDPHQWH�� DSDUWH� GH� VX
FDSLWDO�KXPDQR��OD�EDVH�GH�OD�ULTXH]D�IXQGDPHQWDO�\�OD�SULQFLSDO�YHQWDMD�FRPSHWLWLYD�TXH�QXHVWUD�HQWLGDG�WLHQH�HQ
UHODFLyQ� FRQ� RWURV� HVWDGRV� \� WHUULWRULRV� GHO� SDtV�� 3RU� FRQVLJXLHQWH�� HVD� YHQWDMD� FRPSHWLWLYD� QR� SXHGH� VHU
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FRPSURPHWLGD� PHGLDQWH� DFFLRQHV� GHSUHGDGRUDV� � \� GH� LPSDFWRV� QHJDWLYRV� � TXH� FRPSURPHWDQ� HO� ySWLPR
DSURYHFKDPLHQWR�GHO�DPELHQWH��H�LQFOXVR�VX�H[LVWHQFLD�PLVPD�HQ�HO�WLHPSR�

3DUD�HO�HVWDGR�0pULGD��VX�DPELHQWH�HV�HO�SULQFLSDO�FDSLWDO�FRQ�TXH�FXHQWD��DO�ODGR�GH�VXV�UHFXUVRV�KXPDQRV��OR�FXDO�HV�
D� VX�YH]�� VX�SULQFLSDO� � YHQWDMD� FRPSHWLWLYD��8VDU� VX�DPELHQWH�\�RSWLPL]DU� VX�DSURYHFKDPLHQWR�HV� MXVWR� \� pWLFR�� SRU
SDUWH�GH�TXLHQHV�YLYDQ�\�DFW~HQ�HQ�HO�HVWDGR�0pULGD��SHUR�LJXDOPHQWH�HV�MXVWR��\�pWLFR�TXH�HVH�DSURYHFKDPLHQWR��QR
KLSRWHTXH��QR�FRPSURPHWD�HO�SURFHVR�GH�GHVDUUROOR�VRVWHQLEOH��TXH�GHEH�JXLDU�FXDOTXLHU�PRGHOR�GH�GHVDUUROOR�HFRQyPLFR
��VRFLDO�TXH�VH�GLVHxH�H�LQVWUXPHQWH�FRPR�SROtWLFD�SDUD�OD�HQWLGDG�

(Q�HVWH�VHQWLGR��HO�GHVDUUROOR�XUEDQR�GHEH�UHGLPHQVLRQDUVH�HQ�IXQFLyQ�GH�VX�UD]yQ�RULJLQDO�GH�KiELWDW��GRQGH�KRPEUH�\
DPELHQWH�VRQ�XQD�VLPELRVLV�\�QR�HOHPHQWRV�DQWDJyQLFRV��(O�IHQyPHQR�GH�OD�JOREDOL]DFLyQ�WDPELpQ�VXSRQH�OD�YLVLyQ�GH
XQD�WRWDOLGDG�TXH�WUDVFLHQGH�ORV�OtPLWHV�HVWULFWDPHQWH�WHUULWRULDOHV��/RV�IHQyPHQRV�GH�FRQXUEDFLyQ��SURJUHVLYDPHQWH
YDQ�JHQHUDQGR�HVSDFLRV�PD\RUHV�\�GLYHUVRV�\�HO�FRQFHSWR�GH�ORV�OtPLWHV�FDGD�YH]�HV�PiV�DEVWUDFWR�\��SRU�OR�WDQWR��GLItFLO
SDUD�OD�JREHUQDELOLGDG�\�HO�GHVDUUROOR�

/D�LGHD�GH�FLXGDG�\D�QR�VXSRQH�VyOR�XQ�HVSDFLR�XUEDQR�HQ�HO�FXDO�VH�GHVDUUROODQ�DFWLYLGDGHV�HFRQyPLFDV�\�GH�VHUYLFLRV
SDUD�TXH�HO�KRPEUH�VDWLVIDJD�VXV�QHFHVLGDGHV�YLWDOHV�\�GH�LQWHUUHODFLyQ�

/D�LGHD�GH�FLXGDG�VXSRQH�OD�SDUWLFLSDFLyQ�GH�WRGRV�HQ�VX�FRQVWUXFFLyQ��GHOLEHUDQGR�FDGD�DFFLyQ�HQ�IXQFLyQ�GHO�ELHQHVWDU
FRP~Q�\�GH�UHFXSHUDFLyQ�GHO�FRQFHSWR�GH�YLGD��HQ�OD�LQVHUFLyQ�HQ�XQ�VLVWHPD�TXH�SHUPDQHQWHPHQWH�HVWi�VRPHWLGR�D
FDPELRV�LPSUHGHFLEOHV�SDUD�OR�FXDO�HV�IXQGDPHQWDO�IRUWDOHFHU�VXV�EDVHV�\�UHGLPHQVLRQDU�VXV�LQVWLWXFLRQHV��1R�VH�SXHGH
VHJXLU� GDQGR�EDQGD]RV� \� VROXFLRQHV�D� FRUWR�SOD]R��6H�GHEH� HQWHQGHU� TXH� ORV�SUREOHPDV�TXH� VH�KDQ�JHQHUDGR� HQ� ODV
FLXGDGHV�\�HQ� ORV�HVSDFLRV�FRQVWUXLGRV�HQ�JHQHUDO�� VRQ�SURGXFWR�GH�XQD� IDOWD�GH�YLVLyQ�D� IXWXUR�\�GH�XQ�SUR\HFWR�GH
FLXGDG� HQ� HO� FXDO� � HVWiQ� FRPSURPHWLGRV� WRGRV� VXV� DFWRUHV�� /D� SDUWLFLSDFLyQ� FLXGDGDQD� \� OD� HOLPLQDFLyQ� GHO� SDSHO
SDWHUQDOLVWD�GHO�(VWDGR�VRQ�SDUWHV�IXQGDPHQWDOHV�GH�HVWH�SURFHVR���/RV�DFXHUGRV�VRQ�PiV�IUXFWtIHURV�TXH�ODV�OH\HV�SRU
FXDQWR�HOOR�VXSRQH�OD�DVXQFLyQ�GH�XQ�FRPSURPLVR�HQ�IXQFLyQ�GH�XQ�REMHWLYR�FRP~Q��ELHQHVWDU�\�FRQIRUW��FDOLGDG�GH�YLGD�


