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&RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV�

ÌQGLFH

'HILQLFLRQHV���������������������������������������������������������������������������������������������������������������������������� �
$� 6REUH ODV REOLJDFLRQHV HVWDWDOHV GHULYDGDV GH ORV GHEHUHV GH SUHYHQFLyQ \
JDUDQWtD HQ GHUHFKRV KXPDQRV YLQFXODGDV IUHQWH D OD HPHUJHQFLD FOLPiWLFD������������� �
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&� 6REUH ODV REOLJDFLRQHV GLIHUHQFLDOHV GH ORV (VWDGRV FRQ UHVSHFWR D ORV GHUHFKRV
GH ORV�DV QLxRV�DV \ ODV QXHYDV JHQHUDFLRQHV IUHQWH D OD HPHUJHQFLD FOLPiWLFD������� ��
'� 6REUH ODV REOLJDFLRQHV HVWDWDOHV HPHUJHQWHV GH ORV SURFHGLPLHQWRV GH FRQVXOWD
\ MXGLFLDOHV GDGD OD HPHUJHQFLD FOLPiWLFD����������������������������������������������������������������������� ��
(� 6REUH ODV REOLJDFLRQHV FRQYHQFLRQDOHV GH SURWHFFLR ғQ \ SUHYHQFLR ғQ D ODV
SHUVRQDV GHIHQVRUDV GHO DPELHQWH \ GHO WHUULWRULR� DVL ғ FRPR ODV PXMHUHV� ORV
SXHEORV LQGL ғJHQDV \ ODV FRPXQLGDGHV DIURGHVFHQGLHQWHV HQ HO PDUFR GH OD
HPHUJHQFLD FOLPD ғWLFD��������������������������������������������������������������������������������������������������������������
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'HILQLFLRQHV

(Q HO SUHVHQWH WUDEDMR VH XWLOL]DUiQ ODV VLJXLHQWHV GHILQLFLRQHV�

�� ´$FXHUGR GH (VFD]~µ VLJQLILFD HO $FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD
,QIRUPDFLyQ� OD 3DUWLFLSDFLyQ 3~EOLFD \ HO $FFHVR D OD -XVWLFLD HQ $VXQWRV
$PELHQWDOHV HQ $PpULFD /DWLQD \ HO &DULEH�

�� ´(VWDGR 0H[LFDQRµ VLJQLILFD ORV (VWDGRV 8QLGRV 0H[LFDQRV�
�� ´&RQVWLWXFLyQµ VLJQLILFD OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV

0H[LFDQRV�
�� ´&RUWHµ VLJQLILFD OD &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV�
�� ´&RQYHQFLyQ $PHULFDQDµ VLJQLILFD OD &RQYHQFLyQ $PHULFDQD GH 'HUHFKRV

+XPDQRV�
�� ´&RQYHQLR ���µ VLJQLILFD &RQYHQLR ��� GH OD 2UJDQL]DFLyQ ,QWHUQDFLRQDO GHO

7UDEDMR�
�� ´,3&&µ VLJQLILFD *UXSR ,QWHUJXEHUQDPHQWDO GH ([SHUWRV VREUH HO &DPELR

&OLPiWLFR�
�� ´/H\ GH $PSDURµ VLJQLILFD /H\ GH $PSDUR� 5HJODPHQWDULD GH ORV DUWtFXFORV

��� \ ��� GH OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV�
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$� 6REUH ODV REOLJDFLRQHV HVWDWDOHV GHULYDGDV GH ORV GHEHUHV GH SUHYHQFLyQ \
JDUDQWtD HQ GHUHFKRV KXPDQRV YLQFXODGDV IUHQWH D OD HPHUJHQFLD FOLPiWLFD

7HQLHQGR HQ FXHQWD ODV REOLJDFLRQHV HVWDWDOHV GH SUHYHQFLyQ \ JDUDQWtD GHO GHUHFKR D
XQ PHGLR DPELHQWH VDQR \ HO FRQVHQVR FLHQWtILFR H[SUHVDGR HQ ORV LQIRUPHV GHO
*UXSR ,QWHUJXEHUQDPHQWDO GH ([SHUWRV VREUH HO &DPELR &OLPiWLFR �,3&&� VREUH OD
JUDYHGDG GH OD HPHUJHQFLD FOLPiWLFD \ OD XUJHQFLD \ HO GHEHU GH UHVSRQGHU
DGHFXDGDPHQWH D VXV FRQVHFXHQFLDV� DVt FRPR PLWLJDU HO ULWPR \ HVFDOD GH HVWD�

�� ¢&XD ғO HV HO DOFDQFH GHO GHEHU GH SUHYHQFLR ғQ TXH WLHQHQ ORV (VWDGRV IUHQWH D
IHQR ғPHQRV FOLPD ғWLFRV JHQHUDGRV SRU HO FDOHQWDPLHQWR JOREDO� LQFOX\HQGR
HYHQWRV H[WUHPRV \ HYHQWRV GH GHVDUUROOR OHQWR� GH FRQIRUPLGDG FRQ ODV
REOLJDFLRQHV FRQYHQFLRQDOHV LQWHUDPHULFDQDV D OD OX] GHO $FXHUGR GH 3DULV \
HO FRQVHQVR FLHQWL ғILFR TXH DOLHQWD D QR DXPHQWDU OD WHPSHUDWXUD JOREDO PDғV
DOOD ғ GH ����&"

$ OD OX] GHO DQiOLVLV VLVWpPLFR GH ORV DUWtFXORV �� �� �� \ � GHO $FXHUGR GH 3DUtV
SRGHPRV DILUPDU TXH ORV (VWDGRV� HQ OR FHQWUDO� WLHQHQ OD REOLJDFLyQ GH DVHJXUDU� HO
JRFH \ GLVIUXWH GH DTXHOORV GHUHFKRV TXH VH YLQFXODQ FRQ HO PHGLR DPELHQWH� SRU
HMHPSOR� HO GHUHFKR D OD VDOXG� OD YLGD� DO PHGLR DPELHQWH VDQR� HO GHVDUUROOR OLEUH \
VDQR GH VX SHUVRQD� (Q HVWH VHQWLGR� VX GHEHU GH SUHYHQFLyQ VH HQFXHQWUD HQ UHJXODU�
D WUDYpV GH DFFLRQHV DGPLQLVWUDWLYDV� ORV DFWRV GH DTXHOORV DJHQWHV TXH WHQJDQ XQ
LPSDFWR SUHSRQGHUDQWH HQ FRQWUD GHO DFFHVR� GHVDUUROOR \ PDQWHQLPLHQWR�
VXVWHQWDEOH GHO PHGLR DPELHQWH�

/RV (VWDGRV GHQWUR GH VXV SRVLELOLGDGHV GHEHQ H[LJLU D DTXHOORV DJHQWHV TXH WLHQHQ R
WHQGUiQ LQMHUHQFLD HQ HO HFRVLVWHPD GHPXHVWUHQ� DQWHV GH GHVDUUROODU VXV SUR\HFWRV�
TXH HVWRV WHQGUiQ HO PHQRU LPSDFWR DPELHQWDO SRVLEOH� $GHPiV GH HOOR� GHEHUiQ
GHPRVWUDU TXH� ORV GDxRV TXH HYHQWXDOPHQWH JHQHUHQ VHUiQ FRPSHQVDGRV FRQ RWUR
WLSR GH PHGLGDV TXH ´EXVTXHQ FRPSHQVDU HO GDxR TXH VX SUR\HFWR SURYRTXHµ��

(O $FXHUGR GH 3DUtV� GH IRUPD HVWULFWD� HVWDEOHFH OD REOLJDFLyQ GH ORV (VWDGRV GH
PLWLJDU VXV HPLVLRQHV FRQIRUPH D VXV FDSDFLGDGHV \ SDUWLFXODULGDGHV� KDELOLWDQGR D
FDGD (VWDGR SDUWH D GHWHUPLQDU VX FRQWULEXFLyQ� 0HQFLRQD TXH ORV (VWDGRV� HQ IRUPD
JHQpULFD� WLHQHQ OD REOLJDFLyQ GH FRQWDU FRQ SUR\HFWRV DPELFLRVRV TXH VHDQ
FRQFRUGDQWHV FRQ HO GHVDUUROOR GH VX HFRQRPtD SDUD EDMDU ORV QLYHOHV GH HPLVLyQ GH
FRQWDPLQDQWHV D OD DWPyVIHUD� ´/RV SDtVHV PHQRV DGHODQWDGRV \ ORV SHTXHxRV
(VWDGRV LQVXODUHV HQ GHVDUUROOR SRGUiQ SUHSDUDU \ FRPXQLFDU HVWUDWHJLDV� SODQHV \
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PHGLGDV SDUD XQ GHVDUUROOR FRQ EDMDV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR TXH
UHIOHMHQ VXV FLUFXQVWDQFLDV HVSHFLDOHVµ��

/HV SHUPLWH D ORV SDtVHV FRQ HFRQRPtDV HPHUJHQWHV� WHQHU SUR\HFWRV PHQRV DJUHVLYRV
FRQ HO REMHWLYR GH SUHVHUYDU HO DPELHQWH� HQ HO HQWHQGLGR TXH� HOORV D~Q VRQ QDFLRQHV
HQ GHVDUUROOR \� PiV D~Q� TXH QR WLHQHQ ODV SRVLELOLGDGHV WHFQROyJLFDV \ ILQDQFLHUDV
SDUD GHVDUUROODU SODQHV GH PDJQLWXG LPSRUWDQWH FRPR ORV SDtVHV PiV GHVDUUROODGRV��

$ OD OX] GHO $FXHUGR� VH SUHVHQWDQ PHGLGDV DILUPDWLYDV TXH UHVSRQGHQ DO SULQFLSLR
GH HTXLGDG LQWHUQDFLRQDO� HVWRV FRQVWLWX\HQ UHVSRQVDELOLGDGHV FRPXQHV SHUR
GLIHUHQFLDGDV \ DWLHQGHQ D VLWXDFLRQHV GH SURSRUFLRQDOLGDG HQ ODV PHGLGDV TXH VH
LPSRQHQ SDUD FRQVHJXLU ORV FRPSURPLVRV SODVPDGRV HQ HO $FXHUGR�

(O DOFDQFH GH HVWH WLSR GH PHGLGDV FRPSUHQGH GRV FDPSRV MXUtGLFRV� SRU XQ ODGR ORV
QDFLRQDOHV� GRQGH GHEHQ UHDOL]DUVH DFFLRQHV OHJLVODWLYDV SDUD HVWDEOHFHU PHFDQLVPRV
TXH UHJXOHQ ODV DFWLYLGDGHV GH ORV SDUWLFXODUHV DQWHV TXH HIHFW~HQ DFWRV TXH YD\DQ HQ
FRQWUD GHO DPELHQWH� (V GHFLU� TXH ORV (VWDGRV GHEHQ HPSUHQGHU SURFHVRV GH
SODQLILFDFLyQ� DGDSWDFLyQ \ PRGLILFDU ORV SODQHV GH GHVDUUROOR H[LVWHQWHV DO LJXDO TXH
LPSOHPHQWDU VLVWHPDV GH PHMRUD GH ODV SROtWLFDV S~EOLFDV TXH QR UHVXOWHQ
SURYHFKRVDV SDUD FRQVHJXLU XQ PD\RU LPSDFWR HQ OD IRUPD HQ OD TXH VH DWLHQGH HO
SUREOHPD PHGLR DPELHQWDO� $Vt PLVPR� WDPELpQ VH H[KRUWD D ODV SDUWHV D TXH
´DGRSWHQ PHGLGDV SDUD FRQVHUYDU \ DXPHQWDU� VHJ~Q FRUUHVSRQGD� ORV VXPLGHURV \
GHSyVLWRV GH JDVHV GH HIHFWR LQYHUQDGHURµ��

3RU RWUR ODGR� FRQVWLWX\HQ PHGLGDV GH FDUiFWHU LQWHUQDFLRQDO SXHV VH HVWDEOHFH TXH
FDGD XQD GH ODV QDFLRQHV GHO WUDWDGR GHEHUi� SUHVHQWDU \ DFWXDOL]DU SHULyGLFDPHQWH
XQD FRPXQLFDFLyQ VREUH OD DGDSWDFLyQ GH ORV SODQHV SDUD FRPEDWLU OD HPLVLyQ GH
JDVHV D OD DWPyVIHUD� TXH SRGUi LQFOXLU VXV SULRULGDGHV� VXV QHFHVLGDGHV GH
DSOLFDFLyQ \ DSR\R� HQ VXV PHGLGDV� VLQ TXH HOOR ´VXSRQJD XQD FDUJD DGLFLRQDO SDUD
ODV 3DUWHV TXH VRQ SDtVHV HQ GHVDUUROORµ�� $Vt PLVPR� VH HVWDEOHFH TXH ORV (VWDGRV
GHEHUiQ SURPRYHU OD FUHDFLyQ GH SUR\HFWRV TXH LQFHQWLYHQ HO XVR GH HQHUJtDV
OLPSLDV� D EDMR FRVWR� FRQ EDMR LPSDFWR HQ HO GDxR D OD QDWXUDOH]D \ FRPXQLGDGHV� DVt
FRPR IDYRUHFHU DTXHOORV SUR\HFWRV TXH WHQJDQ EDMDV HPLVLRQHV GH FDUERQR�

(VWR VHJ~Q HO $FXHUGR GH 3DULV \ HO FRQVHQVR FLHQWL ғILFR DSR\DUtD D TXH VH SXHGD
UHJUHVDU D DTXHOORV QLYHOHV HQ OD WHPSHUDWXUD TXH VRQ VLPLODUHV D ORV TXH VH WHQtDQ
SUHYLD OD HGDG LQGXVWULDO GH ODV QDFLRQHV�

� $UWtFXOR � \ �� )UDFFLyQ ,� $UWtFXOR ��� )UDFFLyQ ;,,,�
� $UWtFXOR � )UDFFLyQ ,
� $UWtFXOR �� )UDFFLyQ ,9� $FXHUGR GH 3DUtV�
� $UWtFXOR �� 'HO DFXHUGR GH 3DUtV�

�



�� (Q SDUWLFXODU� ¢TXH ғ PHGLGDV GHEHQ WRPDU ORV (VWDGRV SDUD PLQLPL]DU HO
LPSDFWR GH ORV GDQѺRV SRU OD HPHUJHQFLD FOLPD ғWLFD� D OD OX] GH ODV
REOLJDFLRQHV HVWDEOHFLGDV HQ OD &RQYHQFLR ғQ $PHULFDQD" )UHQWH D HOOR� ¢TXH ғ
PHGLGDV GLIHUHQFLDGDV GHEHQ WRPDUVH UHVSHFWR GH SREODFLRQHV HQ VLWXDFLR ғQ
GH YXOQHUDELOLGDG R FRQVLGHUDFLRQHV LQWHUVHFFLRQDOHV"

3DUD PLQLPL]DU HO LPSDFWR GH ORV GDxRV FDXVDGRV SRU OD HPHUJHQFLD FOLPiWLFD� ORV
(VWDGRV� D OD OX] GH ODV REOLJDFLRQHV HVWDEOHFLGDV HQ OD &RQYHQFLyQ $PHULFDQD GH
'HUHFKRV +XPDQRV� SRGUtDQ FRQVLGHUDU ODV VLJXLHQWHV PHGLGDV�

�� (ODERUDFLyQ H LPSOHPHQWDFLyQ GH SROtWLFDV FOLPiWLFDV� GHVDUUROODU SROtWLFDV \
HVWUDWHJLDV FOLPiWLFDV TXH VH DOLQHHQ FRQ ORV FRPSURPLVRV LQWHUQDFLRQDOHV SDUD
OD PLWLJDFLyQ \ DGDSWDFLyQ DO FDPELR FOLPiWLFR�

�� (YDOXDFLyQ GH LPSDFWR \ SODQLILFDFLyQ� UHDOL]DU HYDOXDFLRQHV GH LPSDFWR
FOLPiWLFR \ DGRSWDU PHGLGDV GH SODQLILFDFLyQ SDUD DQWLFLSDUVH D ORV HIHFWRV
DGYHUVRV� HVSHFLDOPHQWH HQ iUHDV YXOQHUDEOHV \ SDUD SREODFLRQHV PDUJLQDGDV�

�� 3URWHFFLyQ GH JUXSRV YXOQHUDEOHV� SURSRQH TXH VH DGRSWHQ PHGLGDV
HVSHFtILFDV SDUD SURWHJHU D JUXSRV SDUWLFXODUPHQWH VXVFHSWLEOHV D VXIULU
YLRODFLRQHV D VXV GHUHFKRV� FRPR PXMHUHV� QLxRV� QLxDV \ DGROHVFHQWHV�
SXHEORV LQGtJHQDV� SHUVRQDV FRQ GLVFDSDFLGDG \ FRPXQLGDGHV HQ VLWXDFLyQ GH
SREUH]D�

�� 'HUHFKR D OD SDUWLFLSDFLyQ� FRQVLVWHQWH HQ JDUDQWL]DU OD SDUWLFLSDFLyQ HIHFWLYD
GH OD VRFLHGDG FLYLO� LQFOX\HQGR D FRPXQLGDGHV DIHFWDGDV� HQ OD WRPD GH
GHFLVLRQHV UHODFLRQDGDV FRQ OD PLWLJDFLyQ \ DGDSWDFLyQ DO FDPELR FOLPiWLFR�

�� $FFHVR D OD MXVWLFLD DPELHQWDO� FRQVLVWH HQ IRUWDOHFHU PHFDQLVPRV SDUD TXH ODV
SHUVRQDV DIHFWDGDV SXHGDQ DFFHGHU D OD MXVWLFLD HQ FDVRV GH YLRODFLRQHV D
GHUHFKRV DPELHQWDOHV UHODFLRQDGRV FRQ HO FDPELR FOLPiWLFR�

�� 2SHUDFLyQ LQWHUQDFLRQDO� LPSOLFD IRPHQWDU OD FRRSHUDFLyQ LQWHUQDFLRQDO SDUD
DERUGDU GH PDQHUD FRQMXQWD ORV GHVDItRV FOLPiWLFRV� UHFRQRFLHQGR OD
LQWHUFRQH[LyQ HQWUH ORV LPSDFWRV D QLYHO QDFLRQDO \ JOREDO�

�� 'HVDUUROOR VRVWHQLEOH� LPSOLFD TXH ORV DJHQWHV TXH WLHQHQ FRPR SURSyVLWR
FUHDU SROtWLFD S~EOLFD� SXHGDQ LQWHJUDU FRQVLGHUDFLRQHV FOLPiWLFDV HQ VXV
SODQHV GH GHVDUUROOR HVWR FRQ HO REMHWLYR GH FRQVHJXLU XQ GHVDUUROOR VRVWHQLEOH�
EXVFDU HO HTXLOLEULR HQWUH ODV QHFHVLGDGHV HFRQyPLFDV� VRFLDOHV \ DPELHQWDOHV�

�� (GXFDFLyQ \ FRQFLHQWL]DFLyQ� FRQVLVWH HQ TXH ODV DXWRULGDGHV HGXFDWLYDV
SURPXHYDQ SODQHV GH HGXFDFLyQ TXH FRQFLHQWLFHQ D VXV DOXPQRV VREUH ORV
LPSDFWRV GHO FDPELR FOLPiWLFR \ IRPHQWHQ SUiFWLFDV VRVWHQLEOHV D QLYHO
FRPXQLWDULR \ QDFLRQDO�
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�� ,QYHVWLJDFLyQ \ PRQLWRUHR� WLHQH FRPR SURSyVLWR LQYHUWLU HQ LQYHVWLJDFLyQ \
VLVWHPDV GH PRQLWRUHR FOLPiWLFR SDUD FRPSUHQGHU PHMRU ORV LPSDFWRV \
HYDOXDU OD HIHFWLYLGDG GH ODV PHGLGDV DGRSWDGDV�

��� &XPSOLPLHQWR GH FRPSURPLVRV LQWHUQDFLRQDOHV� FRQVLVWH HQ FXPSOLU FRQ ORV
FRPSURPLVRV LQWHUQDFLRQDOHV DVXPLGRV HQ DFXHUGRV FOLPiWLFRV� FRPR HO
$FXHUGR GH 3DUtV� OD &RQYHQFLyQ $PHULFDQD� HO $FXHUGR GH (VFD]~�
'HFODUDFLyQ GH 5tR VREUH HO 0HGLR $PELHQWH \ HO 'HVDUUROOR� SDUD FRQWULEXLU D
OD UHGXFFLyQ JOREDO GH HPLVLRQHV \ SURPRYHU OD DGDSWDFLyQ�

&RPR OR HVWDEOHFH OD &RQYHQFLyQ $PHULFDQD GH 'HUHFKRV +XPDQRV HVWDV PHGLGDV
WLHQHQ GRV REMHWLYRV� SRU XQ ODGR� SUHWHQGHQ DERUGDU ORV LPSDFWRV LQPHGLDWRV GH OD
HPHUJHQFLD FOLPiWLFD� DVt FRPR HVWDEOHFHU EDVHV VyOLGDV \ PtQLPDV SDUD XQ GHVDUUROOR
VRVWHQLEOH \ OD SURWHFFLyQ GH ORV GHUHFKRV KXPDQRV D ODUJR SOD]R� $KRUD ELHQ� SDUD
DERUGDU GH PDQHUD HIHFWLYD OD HPHUJHQFLD FOLPiWLFD� HV PHQHVWHU WHQHU HQ
FRQVLGHUDFLyQ OD SRVLFLyQ� LQWHUVHFFLRQDO GLIHUHQFLDGD \ GH YXOQHUDELOLGDG FRQ OD TXH
FXHQWDQ DOJXQRV JUXSRV SHTXHxRV H LQVXODUHV HQ DWHQFLyQ DO SUREOHPD� (QWUH HOODV VH
HQFXHQWUDQ�

�� (QIRTXH GH *pQHUR� WLHQH HO REMHWLYR GH UHFRQRFHU \ DERUGDU GH PDQHUD
HVSHFtILFD ORV LPSDFWRV GLIHUHQFLDOHV GHO FDPELR FOLPiWLFR HQ PXMHUHV \
KRPEUHV� (VWR OR KDFH D WUDYpV GH XQ UHFRQRFLPLHQWR GH ORV UROHV GH JpQHUR \
DSR\DQGR D ODV PXMHUHV HQ OD WRPD GH GHFLVLRQHV UHODFLRQDGDV FRQ HO FDPELR
FOLPiWLFR�

�� 3URWHFFLyQ GH *UXSRV 9XOQHUDEOHV� OR TXH EXVFD HV DGRSWDU PHGLGDV
HVSHFtILFDV SDUD SURWHJHU D JUXSRV \D YXOQHUDEOHV� HV GHFLU� OD SROtWLFD VH
HQIRFD HQ QLxRV� QLxDV \ DGROHVFHQWHV� SHUVRQDV PD\RUHV� SHUVRQDV FRQ
GLVFDSDFLGDGHV \ FRPXQLGDGHV LQGtJHQDV�

�� (TXLGDG 5DFLDO \ eWQLFD� HVWH DVSHFWR WLHQH FRPR REMHWLYR UHFRQRFHU \ DERUGDU
ODV GLVSDULGDGHV UDFLDOHV \ pWQLFDV HQ OD H[SRVLFLyQ \ YXOQHUDELOLGDG DO FDPELR
FOLPiWLFR� DVHJXUDQGR TXH ODV FRPXQLGDGHV UDFLDOL]DGDV UHFLEDQ XQD
SURWHFFLyQ DGHFXDGD \ VH LQYROXFUHQ HQ OD WRPD GH GHFLVLRQHV \ SROtWLFD
S~EOLFD�

�� $FFHVR D 5HFXUVRV \ 7RPD GH 'HFLVLRQHV� EXVFD JDUDQWL]DU TXH DTXHOODV
FRPXQLGDGHV TXH KDQ VLGR KLVWyULFDPHQWH PDUJLQDGDV� ROYLGDGDV \ H[FOXLGDV
SXHGDQ WHQHU SRGHU GH GHFLVLyQ� DFFHVR HTXLWDWLYR D UHFXUVRV \ SDUWLFLSDFLyQ
VLJQLILFDWLYD \ FRQVLGHUDFLyQ HQ OD WRPD GH GHFLVLRQHV SDUD ORV SUR\HFWRV
DPELHQWDOHV TXH WHQJDQ LPSDFWR HQ VXV FRPXQLGDGHV�

�� $GDSWDFLyQ /RFDOL]DGD� VX SURSyVLWR HV GHVDUUROODU HVWUDWHJLDV GH DGDSWDFLyQ
TXH WRPHQ HQ FXHQWD ORV FRQRFLPLHQWRV WUDGLFLRQDOHV GH ODV FRPXQLGDGHV
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LQGtJHQDV \ ORFDOHV� UHFRQRFLHQGR VX H[SHULHQFLD HQ OD JHVWLyQ VRVWHQLEOH GH
UHFXUVRV QDWXUDOHV�

�� $FFHVR D OD -XVWLFLD� WUDWD GH IDFLOLWDU HO DFFHVR D OD MXVWLFLD SDUD FRPXQLGDGHV
YXOQHUDEOHV� DVHJXUDQGR TXH WHQJDQ ORV UHFXUVRV \ HO DSR\R QHFHVDULRV SDUD
EXVFDU VROXFLRQHV OHJDOHV VHJXUDV� DVHTXLEOHV \ DFFHVLEOHV HQ FDVR GH
YLRODFLRQHV GH VXV GHUHFKRV UHODFLRQDGRV FRQ HO FDPELR FOLPiWLFR�

�� 5HVLOLHQFLD &RPXQLWDULD� SURSRQH IRUWDOHFHU OD UHVLOLHQFLD GH ODV FRPXQLGDGHV
HQ VLWXDFLyQ GH YXOQHUDELOLGDG� (VWR D WUDYpV GH OD DGRSFLyQ GH PHGLGDV GH
SUHSDUDFLyQ \ UHVSXHVWD D GHVDVWUHV DFRUGH D ODV QHFHVLGDGHV HVSHFtILFDV GH ODV
FRPXQLGDGHV DIHFWDGDV GH IRUPD VXVWDQFLDO FRQ FDPELRV FOLPiWLFRV \
FDWiVWURIHV GH OD PLVPD QDWXUDOH]D�

�� 'HVDUUROOR ,QFOXVLYR� VX REMHWLYR HV LQWHJUDU OD LQFOXVLyQ \ OD HTXLGDG HQ ODV
SROtWLFDV GH GHVDUUROOR VRVWHQLEOH� DVHJXUDQGR TXH ORV EHQHILFLRV GH ODV
PHGLGDV FOLPiWLFDV QR VHDQ GLVFULPLQDWRULRV�

�� 0RQLWRUHR \ (YDOXDFLyQ 'LIHUHQFLDGRV� EXVFD HVWDEOHFHU VLVWHPDV GH
PRQLWRUHR \ HYDOXDFLyQ TXH FRQVLGHUHQ ODV GLVSDULGDGHV \ GHVLJXDOGDGHV�
(VWR SHUPLWH DVHJXUDU TXH ODV PHGLGDV LPSOHPHQWDGDV EHQHILFLHQ
HTXLWDWLYDPHQWH D WRGDV ODV SREODFLRQHV�

(VWDV PHGLGDV GLIHUHQFLDGDV� D OD OX] TXH OR TXH GHWHUPLQy OD &,'+� VRQ HVHQFLDOHV
SDUD JDUDQWL]DU TXH OD UHVSXHVWD D OD HPHUJHQFLD FOLPiWLFD QR JHQHUH R SHUSHW~HQ
GHVLJXDOGDGHV� \ SDUD FRQVWUXLU XQ FDPLQR KDFLD OD UHVLOLHQFLD \ OD VRVWHQLELOLGDG TXH
LQFOX\D D WRGDV ODV SHUVRQDV� LQGHSHQGLHQWHPHQWH GH VX VLWXDFLyQ GH YXOQHUDELOLGDG
R FDUDFWHUtVWLFDV LQWHUVHFFLRQDOHV��

D� ¢4XH ғ FRQVLGHUDFLRQHV GHEH WRPDU XQ (VWDGR SDUD LPSOHPHQWDU VX
REOLJDFLR ғQ GH �L� UHJXODU� �LL� PRQLWRUHDU \ ILVFDOL]DU� �LLL� UHTXHULU \
DSUREDU HVWXGLRV GH LPSDFWR VRFLDO \ DPELHQWDO� �LY� HVWDEOHFHU XQ
SODQ GH FRQWLQJHQFLD \ �Y� PLWLJDU ODV DFWLYLGDGHV GHQWUR GH VX
MXULVGLFFLR ғQ TXH DJUDYHQ R SXHGDQ DJUDYDU OD HPHUJHQFLD FOLPD ғWLFD"

/D &,'+ KD GHWHUPLQDGR D WUDYpV GH VX UHVROXFLyQ ������ TXH ORV (VWDGRV VRQ
UHVSRQVDEOHV QR VROR GH ODV DFFLRQHV X RPLVLRQHV UHVSHFWR DO FXLGDGR GHO PHGLR
DPELHQWH TXH VH HIHFW~HQ HQ VX WHUULWRULR� WDPELpQ OR VRQ GH DTXHOODV TXH GHQWUR GH
VX WHUULWRULR SRGUtDQ JHQHUDU GDxRV VXVWDQFLDOHV D ORV KDELWDQWHV GH RWUR (VWDGR� 3RU
HOOR� HOORV WLHQHQ OD REOLJDFLyQ� GHQWUR GH VX MXULVGLFFLyQ� GH UHJXODU ODV DFWLYLGDGHV

� 5HVROXFLyQ ������ (PHUJHQFLD &OLPiWLFD $OFDQFH \ REOLJDFLRQHV LQWHUDPHULFDQDV GH GHUHFKRV KXPDQRV� &RPLVLyQ
,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV�

�



TXH SXHGDQ FRQVWLWXLU DIHFWDFLRQHV FRQVLGHUDEOHV GHQWUR \ IXHUD GH VXV IURQWHUDV��

6LHQGR DVt HOORV WLHQHQ TXH HVWDEOHFHU SODQHV GH FRQWLQJHQFLD� FRQ HO REMHWLYR GH TXH
SXHGD FRQWDU FRQ PHGLGDV GH VHJXULGDG \ PHFDQLVPRV IiFWLFRV TXH SHUPLWDQ
PLQLPL]DU OD SRVLELOLGDG GH WHQHU LPSDFWRV DPELHQWDOHV FRQVLGHUDEOHV� /DV PHGLGDV
TXH GHEH WHQHU HQ FXHQWD VRQ� OD FDSDFLGDG HFRQyPLFD GH OD QDFLyQ� OD FDSDFLGDG
MXUtGLFD \ IiFWLFD GH LPSOHPHQWDU HO SODQ GH FRQWLQJHQFLD DVt FRPR OD DFHSWDFLyQ GHO
PHFDQLVPR SRU SDUWH GH ODV HPSUHVDV \ FLXGDGDQRV TXH VRQ ORV SULQFLSDOHV DJHQWHV
MXUtGLFRV TXH LPSDFWDQ HQ JUDQ PHGLGD DO PHGLR DPELHQWH�

3DUD VHU PiV HVSHFtILFRV� FXDQGR KDEODPRV GH HVWDEOHFHU SODQHV GH
FRQWLQJHQFLD� VH KDFH UHIHUHQFLD D TXH VH GHEHQ LGHQWLILFDU ORV ULHVJRV FOLPiWLFRV TXH
UHSUHVHQWDQ DPHQD]DV SRWHQFLDOHV SDUD OD SREODFLyQ GH XQ iUHD HQ HVSHFtILFR� $Vt
PLVPR� VH GHEHQ HVWDEOHFHU PHFDQLVPRV GH FRRUGLQDFLyQ LQWHU LQVWLWXFLRQDO SDUD TXH
GLIHUHQWHV DJHQFLDV JXEHUQDPHQWDOHV GHQ XQD UHVSXHVWD HIHFWLYD D ODV VLWXDFLRQHV GH
HPHUJHQFLD FOLPiWLFD� )LQDOPHQWH� VH EXVFD TXH ODV FRPXQLGDGHV ORFDOHV� TXLHQHV
VHDQ ´ODV SRWHQFLDOPHQWH DIHFWDGDVµ� WHQJDQ LQMHUHQFLD HQ ORV SODQHV GH FRQWLQJHQFLD
D WUDYpV GH VX H[SHULHQFLD HQ HO GHVDUUROOR GH VX FXOWXUD�

(VWD REOLJDFLyQ GH SUHYHU DTXHOORV GDxRV DPELHQWDOHV TXH VH WHQJDQ LQFOXVR
IXHUD GH OD IURQWHUD GH ORV SDtVHV VH PDQLILHVWD D WUDYpV GH OD FUHDFLyQ GH REMHWLYRV GH
PLWLJDFLyQ GH ORV *DVHV GH (IHFWR ,QYHUQDGHUR� (VWRV SODQHV� FRPR VH PHQFLRQy GH
IRUPD SUHYLD� GHEHQ UHIOHMDU XQ DOWR QLYHO GH DPELFLyQ HQ OD HUUDGLFDFLyQ GHO
SUREOHPD \ TXH HVWH PLVPR SODQ VHD FRQFRUGDQWH DO GHVDUUROOR HFRQyPLFR GH ORV
SDtVHV \ TXH VDWLVIDJDQ ODV 2EOLJDFLRQHV GHO $FXHUGR GH 3DUtV�

'HQWUR GH OD REOLJDFLyQ GH PLWLJDU DFWLYLGDGHV GHQWUR GH VX MXULVGLFFLR ғQ TXH
DJUDYHQ R SXHGDQ DJUDYDU OD HPHUJHQFLD FOLPD ғWLFD VH HQFXHQWUD FUHDU PDUFRV
QRUPDWLYRV D WUDYpV GH ORV TXH VH LPSRQJD OD REOLJDFLyQ D VXV GLIHUHQWHV DJHQWHV
HFRQyPLFRV� SROtWLFRV \ VRFLDOHV� REOLJDFLRQHV GLUHFWDV UHVSHFWR DO FXLGDGR GHO PHGLR
DPELHQWH� $Vt PLVPR� VHJ~Q OD &,'+ HQ VX UHVROXFLyQ QRPEUDGD 0HGLR $PELHQWH� HO
DOFDQFH GH ODV REOLJDFLRQHV LQWHUDPHULFDQDV HQ PDWHULD GH GHUHFKRV KXPDQRV� ORV (VWDGRV
GHEHQ� SURPRYHU OD FUHDFLyQ GH SUR\HFWRV TXH XWLOLFHQ HQHUJtDV UHQRYDEOHV \ TXH
SUHVHQWHQ OD UHGXFFLyQ GH OD GHSHQGHQFLD HQ FRPEXVWLEOHV IyVLOHV� OLPLWDU DTXHOODV
DFWLYLGDGHV TXH JHQHUDQ DOWDV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR D WUDYpV GH
SROtWLFDV S~EOLFDV� IXQGDPHQWDU OD HGXFDFLyQ DPELHQWDO D QLYHO FRPXQLWDULR \
HPSUHVDULDO VREUH OR TXH VRQ ODV SUiFWLFDV VRVWHQLEOHV� \� ILQDOPHQWH� LPSOHPHQWDU
LQFHQWLYRV HFRQyPLFRV D IDYRU GH DTXHOODV DFWLYLGDGHV TXH YD\DQ D IDYRU GH OD
SUHVHUYDFLyQ GHO DPELHQWH�

� 6&-1� ������ 35,1&,3,2 '( 35(9(1&,Ï1 (1 0$7(5,$ $0%,(17$/� 68 5(/$&,Ï1 < $/&$1&( &21 (/
'(%(5 '( &8,'$5 (/ 0(',2 $0%,(17( 5(*8/$'2 325 (/ 0$5&2 1250$7,92 &219(1&,21$/ '(
/$ 0$7(5,$� -XULVSUXGHQFLD HQ 0DWHULD DGPLQLVWUDWLYD FRQVWLWXFLRQDO� 5HJLVWUR GLJLWDO� �������
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(VWDV ~OWLPDV SXHGHQ FRQVLVWLU HQ SODQHV TXH DFXHUGHQ FRQ HQWLGDGHV S~EOLFDV \
SULYDGDV UHGX]FDQ VXV HPLVLRQHV GH *DVHV GH (IHFWR ,QYHUQDGHUR �*(,�� 3DUD
ORJUDUOR� ORV (VWDGRV SXHGHQ RSWDU SRU HVWDEOHFHU LQFHQWLYRV ILQDQFLHURV \ ILVFDOHV�

SDUD DFWLYLGDGHV VRVWHQLEOHV� FRQ EDMDV HPLVLRQHV GH FDUERQR \ RULHQWDGDV KDFLD XQD
WUDQVLFLyQ D IXHQWHV GH HQHUJtD UHQRYDEOH \ OLPSLD� (VWDV PHGLGDV GHEHQ GLVHxDUVH
FRQ XQ HQIRTXH LQWHJUDO GH GHUHFKRV�

$ ILQ GH FXPSOLU FRQ ODV REOLJDFLRQHV VXVWDQWLYDV \ GH SURFHGLPLHQWR TXH VH
GHVSUHQGHQ GHO GHUHFKR D XQ PHGLR DPELHQWH VDQR� ORV (VWDGRV GHEHQ LQWHUSUHWDU GH
EXHQD IH ORV SULQFLSLRV GHO GHUHFKR DPELHQWDO D ILQ GH JHQHUDU XQD LPSOHPHQWDFLyQ
FRKHUHQWH� VLVWHPiWLFD \ SUHFLVD FRQ ORV SULQFLSLRV GH GHUHFKR LQWHUQDFLRQDO GH ORV
GHUHFKRV KXPDQRV�� (Q FRQVHFXHQFLD� HV QHFHVDULR TXH ORV HVWDGRV OOHYHQ D FDER
HYDOXDFLRQHV GH LPSDFWR VRFLDO \ DPELHQWDO� (VWDV GHEHQ UHDOL]DUVH FRQIRUPH D ORV
FULWHULRV HVWDEOHFLGRV SRU HO 6LVWHPD ,QWHUDPHULFDQR GH 'HUHFKRV +XPDQRV �6,'+��
'HEHQ WHQHU HQ FXHQWD ORV GDxRV DFXPXODWLYRV \ ODV HPLVLRQHV GH JDVHV GH HIHFWR
LQYHUQDGHUR TXH LQJUHVDQ D OD DWPyVIHUD \ FRQWULEX\HQ DO FDPELR FOLPiWLFR� $Vt
PLVPR� GHEHQ FRQVLGHUDU HO SULQFLSLR GH GHELGD GLOLJHQFLD� GHO FXDO VH GHULYDQ ORV
SULQFLSLRV GH SUHFDXFLyQ \ SUHYHQFLyQ GHO GDxR DPELHQWDO� \ GHEHQ VHU
FXLGDGRVDPHQWH FRQVLGHUDGDV SDUD HYLWDU SHUMXLFLRV WDQWR GHQWUR GH ORV OtPLWHV
WHUULWRULDOHV FRPR HQ FRQWH[WRV WUDQVIURQWHUL]RV���

(Q OtQHD FRQ OR DQWHULRU� GHEH UHFRUGDUVH TXH HO UHTXHULU \ DSUREDU ORV HVWXGLRV GH
LPSDFWR DPELHQWDO SUHVXSRQH TXH ORV (VWDGRV WLHQHQ OD UHVSRQVDELOLGDG GH FRODERUDU
GH PDQHUD VLQFHUD SDUD SUHYHQLU OD FRQWDPLQDFLyQ GHO SODQHWD� OR TXH LPSOLFD OD
UHGXFFLyQ GH VXV HPLVLRQHV SDUD DVHJXUDU XQ FOLPD VHJXUR TXH SHUPLWD HO HMHUFLFLR GH
ORV GHUHFKRV� (VWR LQFOX\H FRPSDUWLU UHFXUVRV� WHFQRORJtD� FRQRFLPLHQWRV \
FDSDFLGDGHV SDUD FRQVWUXLU VRFLHGDGHV TXH RSHUHQ HQ XQ HQWRUQR FRQ EDMDV
HPLVLRQHV� DYDQFHQ KDFLD XQD WUDQVLFLyQ HQHUJpWLFD OLPSLD \ HTXLWDWLYD� \ SURWHMDQ ORV
GHUHFKRV GH ODV SHUVRQDV� $TXHOORV (VWDGRV HQ SRVLFLyQ GH KDFHUOR GHEHQ FRQWULEXLU D
FXEULU ORV FRVWRV GH PLWLJDFLyQ \ DGDSWDFLyQ GH ORV (VWDGRV TXH QR SXHGHQ KDFHUOR�
VLJXLHQGR HO SULQFLSLR GH UHVSRQVDELOLGDGHV FRPXQHV SHUR GLIHUHQFLDGDV� (Q
WpUPLQRV JHQHUDOHV� ORV SULQFLSLRV IXQGDPHQWDOHV GH MXVWLFLD FOLPiWLFD GHEHQ RULHQWDU
OD FRRSHUDFLyQ LQWHUQDFLRQDO�

�� 6&-1 ������ '(5(&+2 +80$12 $ 81 0(',2 $0%,(17( 6$12� /26 75,%81$/(6 1$&,21$/(6 (67È1
2%/,*$'26 $ 3529((5 /$6 0(','$6 1(&(6$5,$6 < 3(57,1(17(6 '(1752 '( 686 &203(7(1&,$6
3$5$ *$5$17,=$5� ³(O UHODWLYR D XQ PHGLR DPELHQWH VDQR� TXH GHEH VHU SURWHJLGR \ UHSDUDGD VX YLRODFLyQ HQ VX PD\RU
DPSOLWXG´

� 3UHiPEXOR GHO $FXHUGR GH 3DUtV ������

� &(3$/ ������ 1$&,21(6 81,'$6� 3ROtWLFD ILVFDO \ PHGLR DPELHQWH� EDVHV SDUD XQD DJHQGD FRP~Q� &RPLVLyQ
(FRQyPLFD SDUD $PpULFD /DWLQD \ HO &DULEH
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/D REOLJDFLyQ GH ILVFDOL]DFLyQ \ PRQLWRUHR VH YH UHIOHMDGD HQ HO GHVDUUROOR GH OD
LQIUDHVWUXFWXUD HIHFWLYD HQ HO PRQLWRUHR DPELHQWDO TXH SHUPLWD HYDOXDU OD FDOLGDG GHO
DLUH \ RWURV LQGLFDGRUHV UHOHYDQWHV HQ HO FRQWURO GH OD HPLVLyQ GH JDVHV HQ HO PHGLR
DPELHQWH� 7DPELpQ VH SXHGHQ LPSRQHU VDQFLRQHV FODUDV \ SURSRUFLRQDOHV SRU HO
LQFXPSOLPLHQWR HQ ODV OH\HV TXH UHJXOHQ OD SUHVHUYDFLyQ \ FXLGDGR GHO DPELHQWH�
)LQDOPHQWH� HQ DTXHOORV FDVRV HQ GRQGH VH FRPHWHQ DFWRV LOtFLWRV VREUH DTXHOODV
SHUVRQDV TXH EXVFDQ SURWHJHU HO PHGLR DPELHQWH D WUDYpV GH PHGLGDV OHJLVODWLYDV�
VDQFLRQHV HFRQyPLFDV R MXGLFLDOHV�

E� ¢4XH ғ SULQFLSLRV GHEHQ LQVSLUDU ODV DFFLRQHV GH PLWLJDFLR ғQ�
DGDSWDFLR ғQ \ UHVSXHVWDV D ODV SH ғUGLGDV \ GDQѺRV JHQHUDGRV SRU OD
HPHUJHQFLD FOLPD ғWLFD HQ ODV FRPXQLGDGHV DIHFWDGDV"

(O FDPELR FOLPiWLFR LPSDFWD GLUHFWDPHQWH HQ HO GHUHFKR D XQ PHGLR DPELHQWH VDQR�
UHFRQRFLGR FRPR XQ GHUHFKR KXPDQR DXWyQRPR \ MXVWLFLDEOH SRU OD MXULVSUXGHQFLD
GH ORV yUJDQRV GHO 6LVWHPD ,QWHUDPHULFDQR GH 'HUHFKRV +XPDQRV� (O ULHVJR GH GDxR
HV HVSHFLDOPHQWH HOHYDGR SDUD VHJPHQWRV GH OD SREODFLyQ HQ VLWXDFLyQ GH
PDUJLQDFLyQ R YXOQHUDELOLGDG� FRQ DFFHVR OLPLWDGR D OD WRPD GH GHFLVLRQHV R UHFXUVRV
GHELGR D GLVFULPLQDFLyQ \ GHVLJXDOGDGHV SUHH[LVWHQWHV� (VWR LQFOX\H D PXMHUHV�
QLxRV� QLxDV \ DGROHVFHQWHV� SXHEORV LQGtJHQDV� SHUVRQDV FRQ GLVFDSDFLGDG�
UHVLGHQWHV HQ DVHQWDPLHQWRV LQIRUPDOHV� PLJUDQWHV� FDPSHVLQRV \ KDELWDQWHV GH
]RQDV UXUDOHV�

(O FDPELR FOLPiWLFR UHSUHVHQWD XQD DPHQD]D VHULD SDUD WRGDV ODV QDFLRQHV GHO &DULEH�
D SHVDU GH VXV QXPHURVDV GLIHUHQFLDV� 6HJ~Q OD &(3$/� OD LQWHQVLILFDFLyQ \ PD\RU
IUHFXHQFLD GH WRUPHQWDV WURSLFDOHV� KXUDFDQHV \ VHTXtDV SURORQJDGDV KDQ DIHFWDGR
ORV SDWURQHV GH YLGD HQ YDULDV UHJLRQHV GHO SODQHWD FDXVDQGR GHVSOD]DPLHQWR LQWHUQR
GHELGR D OD IDOWD GH RSRUWXQLGDGHV \ OD GHVWUXFFLyQ GH LQIUDHVWUXFWXUD� (VWR FRQOOHYD
FRQVHFXHQFLDV GHYDVWDGRUDV� HVSHFLDOPHQWH SDUD PLOORQHV GH SHUVRQDV HQ VLWXDFLyQ
GH SREUH]D� TXLHQHV LQFOXVR HQ HO PHMRU GH ORV FDVRV HQIUHQWDUtDQ LQVHJXULGDG
DOLPHQWDULD� PLJUDFLyQ IRU]DGD� HQIHUPHGDGHV \ PXHUWH�

6LHQGR HVWH HO SUHFHGHQWH� OD &,'+ UHVDOWD TXH ORV HIHFWRV GHVSURSRUFLRQDGRV TXH OD
HPHUJHQFLD FOLPiWLFD WLHQH HQ ORV SDtVHV GH &HQWURDPpULFD SRGUtD DXPHQWDU GH
PDQHUD GHVSURSRUFLRQDGD OD FULVLV DOLPHQWDULD� OD PRYLOLGDG KXPDQD \ ORV tQGLFHV GH
GHVLJXDOGDG \ SREUH]D� SRQLHQGR HQ SHOLJUR OD FDSDFLGDG GH UHVLOLHQFLD \ DGDSWDFLyQ
GH HVWRV SDtVHV SDUD PHMRUDU ODV FRQGLFLRQHV GH YLGD GH VXV KDELWDQWHV� (VWD
FDSDFLGDG GH DGDSWDFLyQ KDFH UHIHUHQFLD D TXH HO FDPELR FOLPiWLFR QR HV XQ HYHQWR
TXH SXHGD FRQWUDUUHVWDUVH VLQ TXH DQWHV OD VRFLHGDG UHVLHQWD ORV GDxRV TXH pVWH
JHQHUDUi HQ OD SREODFLyQ�

��



&RPR VH DQXQFLDED GH IRUPD SUHYLD� ODV FRPXQLGDGHV PiV DIHFWDGDV VHUiQ DTXHOODV
TXH WHQJDQ SRVLFLRQHV HFRQyPLFDV PHQRV IDYRUHFHGRUDV DO UHVWR GH OD SREODFLyQ� TXH
HVWpQ HQ FRQGLFLRQHV GH YXOQHUDELOLGDG \ HQ PDUJLQDFLyQ VRFLDO� (Q HVWH VHQWLGR�
GHEHQ HVWDEOHFHUVH PHGLGDV SUHFDXWRULDV DO LJXDO TXH LPSXWDU UHVSRQVDELOLGDG SRU
FRQWDPLQDFLyQ DPELHQWDO D DTXHOORV DJHQWHV HFRQyPLFRV TXH SUHWHQGDQ KDFHU
SUR\HFWRV FRQ LPSDFWR HQ HO HFRVLVWHPD \ QR SUHYHDQ ORV GDxRV TXH HYHQWXDOPHQWH
VH SXHGDQ JHQHUDU� 'HO PLVPR PRGR� DTXHOORV SUR\HFWRV TXH KXELHVHQ FRQVLGHUDGR
ORV GDxRV TXH VH SRGUtDQ JHQHUDU SHUR HVWRV KD\DQ VXSHUDGR ODV SUR\HFFLRQHV
HVWLPDGDV� GHEHQ VHU UHVSRQVDEOHV SRU HO GDxR H[WUDFRQWUDFWXDO TXH KDQ JHQHUDGR DO
DPELHQWH�

3RU HOOR� GHELGR D TXH ORV HIHFWRV FOLPiWLFRV QR VRQ HYLWDEOHV� GHEH DSR\DUVH D OD
SREODFLyQ FRQ PD\RU QHFHVLGDG D TXH SXHGD HVWDEOHFHU PHGLGDV GH ´UHVLOLHQFLD \
DGDSWDFLyQµ D ODV QXHYDV FRQGLFLRQHV FOLPiWLFDV TXH WHQGUi HO DPELHQWH FRPR
UHVXOWDGR GH VX DIHFWDFLyQ VLQpUJLFD� HVWUXFWXUDO \ SURORQJDGD� 'LFKD DGDSWDFLyQ QR
GHEH VHU HQ SHUMXLFLR GH VXV GHUHFKRV KXPDQRV� VLQ PRWLYRV GH GLVFULPLQDFLyQ \ HQ
SHUMXLFLR GH VX SRVLFLyQ HFRQyPLFD� 3DUD ORJUDU FRQ OR PHQFLRQDGR GH IRUPD SUHYLD�
ORV SULQFLSLRV TXH GHEHQ UHJLU HO GHVDUUROOR GH ODV QDFLRQHV FRQ HO REMHWLYR GH
IDYRUHFHU VX FDUiFWHU UHVLOLHQWH HV HVWDEOHFHU SODQHV QDFLRQDOHV GH GHVDUUROOR
´LQFOXVLYRVµ D WUDYpV GH ORV TXH VH FRQVLGHUHQ ODV SDUWLFXODULGDGHV JHRJUiILFDV�
FXOWXUDOHV \ HFRQyPLFDV GH FDGD XQR GH VXV LQWHJUDQWHV�

7DPELpQ GHEH IDYRUHFHU D ORV SUR\HFWRV TXH YD\DQ D IDYRU GH OD SUHVHUYDFLyQ PHGLR
DPELHQWDO \ DVHJXUDU TXH HVWRV VHDQ ´DVHTXLEOHV R SRVLEOHVµ HQ HO VHQWLGR GH TXH ODV
PHWDV QDFLRQDOHV TXH VH SURSRQJDQ ORV SDtVHV SXHGDQ FXPSOLUVH� HV GHFLU TXH QR
UHSUHVHQWHQ PHWDV LPSRVLEOHV GH UHDOL]DU R DOFDQ]DU� /RV SUR\HFWRV� HQ FRQVHFXHQFLD�
GHEHQ VHU ´FRRSHUDWLYRVµ \� ´SUHYHQWLYRVµ� SXHV ORV (VWDGRV GHEHUtDQ UHGXFLU \
HOLPLQDU ODV PRGDOLGDGHV GH SURGXFFLyQ \ FRQVXPR LQVRVWHQLEOHV \ IRPHQWDU
SROtWLFDV GHPRJUiILFDV DSURSLDGDV� DVt WDPELpQ� ORV (VWDGRV GHEHUtDQ FRRSHUDU HQ HO
IRUWDOHFLPLHQWR GH VX SURSLD FDSDFLGDG GH ORJUDU HO GHVDUUROOR VRVWHQLEOH�
DXPHQWDQGR HO VDEHU FLHQWtILFR PHGLDQWH HO LQWHUFDPELR GH FRQRFLPLHQWRV FLHQWtILFRV
\ WHFQROyJLFRV� H LQWHQVLILFDQGR HO GHVDUUROOR� OD DGDSWDFLyQ� OD GLIXVLyQ \ OD
WUDQVIHUHQFLD GH WHFQRORJtDV� HQWUH HVWDV� WHFQRORJtDV QXHYDV H LQQRYDGRUDV���

)LQDOPHQWH� GHEH UHFRUGDUVH TXH� ORV GDxRV TXH VH OOHJXHQ D RFDVLRQDU SRU DTXHOORV
HYHQWRV FDWDVWUyILFRV GHEHQ VHU VXEVDQDGRV� HQ OD PHGLGD GH OR SRVLEOH� D WUDYpV GH
DSR\RV HFRQyPLFRV \ ILQDQFLHURV TXH RWRUJXHQ ODV QDFLRQHV UHVSHFWR GH VXV

�� 3ULQFLSLR � GH OD 'HFODUDFLyQ GH 5tR VREUH HO 0HGLR $PELHQWH \ HO 'HVDUUROOR
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KDELWDQWHV� 1R REVWDQWH� QR GHEH GHMDUVH GH ODGR TXH� VL ELHQ HVWRV HIHFWRV \D QR VRQ
LQHYLWDEOHV� OD REOLJDFLyQ GH ORV (VWDGRV UHVSHFWR GH UHJXODU DTXHOODV DFWLYLGDGHV TXH
VLJDQ WUDQVJUHGLHQGR HO PHGLR DPELHQWH QR GHEH FHVDU�

%� 6REUH ODV REOLJDFLRQHV HVWDWDOHV GH SUHVHUYDU HO GHUHFKR D OD YLGD \ OD
VREUHYLYHQFLD IUHQWH D OD HPHUJHQFLD FOLPD ғWLFD D OD OX] GH OR HVWDEOHFLGR SRU OD
FLHQFLD \ ORV GHUHFKRV KXPDQRV

7HQLHQGR HQ FXHQWD HO GHUHFKR DO DFFHVR D OD LQIRUPDFLR ғQ \ ODV REOLJDFLRQHV VREUH
SURGXFFLR ғQ DFWLYD GH LQIRUPDFLR ғQ \ WUDQVSDUHQFLD� UHFRJLGDV HQ HO DUWL ғFXOR �� \
GHULYDGDV GH ODV REOLJDFLRQHV EDMR ORV DUWL ғFXORV ��� \ ��� GH OD &RQYHQFLR ғQ
$PHULFDQD� D OD OX] GH ORV DUWL ғFXORV � \ � GHO $FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD
,QIRUPDFLR ғQ� OD 3DUWLFLSDFLR ғQ \ HO $FFHVR D OD -XVWLFLD HQ $VXQWRV $PELHQWDOHV HQ
$PH ғULFD /DWLQD \ HO &DULEH �$FXHUGR GH (VFD]X ғ��

Â� ¢&XD ғO HV HO DOFDQFH TXH GHEHQ GDU ORV (VWDGRV D VXV REOLJDFLRQHV
FRQYHQFLRQDOHV IUHQWH D OD HPHUJHQFLD FOLPD ғWLFD� HQ OR TXH UHILHUH D�

L� OD LQIRUPDFLR ғQ DPELHQWDO SDUD TXH WRGDV ODV SHUVRQDV \
FRPXQLGDGHV� LQFOXLGD OD YLQFXODGD D OD HPHUJHQFLD FOLPD ғWLFD�

(O DUWtFXOR � GHO $FXHUGR GH (VFD]~ HVWDEOHFH HO GHUHFKR GH DFFHVR D OD LQIRUPDFLyQ
DPELHQWDO� 'H DFXHUGR FRQ HVWR� ORV (VWDGRV WLHQHQ HO GHEHU GH JDUDQWL]DU HO DFFHVR D
OD LQIRUPDFLyQ DPELHQWDO� HQ HVSHFLDO� FXDQGR HVWD WUDWD VREUH HPHUJHQFLDV
FOLPiWLFDV� 'LFKD REOLJDFLyQ FRQYHQFLRQDO FRQVLVWH HQ SURSRUFLRQDU GDWRV
DFWXDOL]DGRV \ SUHFLVRV VREUH OD VLWXDFLyQ DPELHQWDO HQ XQ GHWHUPLQDGR FRQWH[WR�
7DPELpQ� VREUH ORV SRVLEOHV LPSDFWRV GHO FDPELR FOLPiWLFR HQ HO GHVDUUROOR GH OD YLGD
GH ODV SHUVRQDV� \ ODV PHGLGDV DGRSWDGDV SDUD DERUGDU OD HPHUJHQFLD� /D
LQIRUPDFLyQ DPELHQWDO GHEH VHU WUDQVPLWLGD FRQ WDO WUDQVSDUHQFLD \ OD GLVSRQLELOLGDG
TXH SHUPLWD TXH ODV SHUVRQDV \ FRPXQLGDGHV WRPHQ GHFLVLRQHV LQIRUPDGDV \
SDUWLFLSHQ DFWLYDPHQWH HQ OD E~VTXHGD GH VROXFLRQHV SDUD VX VXSHUYLYHQFLD���

LL� ODV PHGLGDV GH PLWLJDFLRғQ \ DGDSWDFLRғQ FOLPD ғWLFD D VHU DGRSWDGDV
SDUD DWHQGHU OD HPHUJHQFLD FOLPD ғWLFD \ ORV LPSDFWRV GH GLFKDV
PHGLGDV� LQFOX\HQGR SROL ғWLFDV HVSHFL ғILFDV GH WUDQVLFLR ғQ MXVWD SDUD
ORV JUXSRV \ SHUVRQDV SDUWLFXODUPHQWH YXOQHUDEOHV DO FDOHQWDPLHQWR
JOREDO�

�� &(3$/� $FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD ,QIRUPDFLRғQ� OD 3DUWLFLSDFLRғQ \ HO $FFHVR D OD -XVWLFLD HQ $VXQWRV
$PELHQWDOHV HQ $PHғULFD /DWLQD \ HO &DULEH �$FXHUGR GH (VFD]Xғ�� �����

��



/RV (VWDGRV HVWiQ REOLJDGRV D OOHYDU D FDER PHGLGDV GH PLWLJDFLyQ \ DGDSWDFLyQ SDUD
DERUGDU ODV HPHUJHQFLDV FOLPiWLFDV� /DV SULPHUDV VRQ DTXHOODV DFFLRQHV GLULJLGDV D
UHGXFLU R SUHYHQLU ORV LPSDFWRV QHJDWLYRV TXH FLHUWDV DFWLYLGDGHV KXPDQDV SXHGHQ
WHQHU HQ HO DPELHQWH� (Q UHODFLyQ FRQ HO FDPELR FOLPiWLFR� HVWDV WLHQHQ FRPR REMHWLYR
UHGXFLU ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR SDUD IUHQDU� HQ OR SRVLEOH� HO
FDOHQWDPLHQWR JOREDO� /DV VHJXQGDV FRQVLVWHQ HQ PHGLGDV \ DFFLRQHV SDUD D\XGDU D
ODV FRPXQLGDGHV D DGDSWDUVH D ORV LPSDFWRV \ FDPELRV TXH VH GDQ LQHYLWDEOHPHQWH
FRPR FRQVHFXHQFLD GHO FDPELR FOLPiWLFR� (VWDV WLHQHQ FRPR ILQ HO UHGXFLU OD
YXOQHUDELOLGDG GH FLHUWRV JUXSRV TXH VH YHQ HVSHFLDOPHQWH DIHFWDGRV SRU GLFKR
FDPELR���

/DV PHGLGDV GH PLWLJDFLyQ \ GH DGDSWDFLyQ GHEHQ VHU HIHFWLYDV� $GHPiV� GHEHQ
UHDOL]DUVH WRPDQGR HQ FXHQWD OD HTXLGDG \ ODV GLIHUHQFLDV HQWUH GLVWLQWRV JUXSRV \
VXV QHFHVLGDGHV� 0iV D~Q� OD LQIRUPDFLyQ HQ UHODFLyQ FRQ GLFKDV PHGLGDV \ VXV
LPSDFWRV GHVHDEOHV GHEH HVWDU DO DOFDQFH GHO S~EOLFR SDUD SHUPLWLU OD SDUWLFLSDFLyQ GH
OD FLXGDGDQtD� (O DUWtFXOR � GHO $FXHUGR GH (VFD]~ HVWDEOHFH HO GHUHFKR GH ODV
SHUVRQDV D SDUWLFLSDU HQ OD WRPD GH GHFLVLRQHV VREUH SUR\HFWRV� SODQHV \ SURJUDPDV
TXH SXHGDQ WHQHU XQ LPSDFWR LPSRUWDQWH HQ HO PHGLR DPELHQWH� LQFOXLGDV DTXHOODV
UHODFLRQDGDV FRQ OD PLWLJDFLyQ \ DGDSWDFLyQ DO FDPELR FOLPiWLFR���

$XQDGR D OR DQWHULRU� HO GHVDUUROOR GH SROtWLFDV S~EOLFDV UHODFLRQDGDV FRQ FDPELR
FOLPiWLFR� PLWLJDFLyQ \ DGDSWDFLyQ� GHEH WRPDU HQ FXHQWD ORV VLJXLHQWHV IDFWRUHV� �� HO
FDPELR FOLPiWLFR VH FRQVLGHUD XQD H[WHUQDOLGDG QHJDWLYD \ IDOOD GHO PHUFDGR TXH
GHEH FRUUHJLUVH� �� OD VROXFLyQ DO FDPELR FOLPiWLFR LPSOLFD PRGLILFDU ORV DFWXDOHV
SDWURQHV GH SURGXFFLyQ SDUD ORJUDU XQ GHVDUUROOR VRVWHQLEOH� �� DXQTXH GLFKR FDPELR
VH GD D ODUJR SOD]R� OD QHFHVLGDG GH PLWLJDUOR HV XUJHQWH� �� FLHUWDV UHJLRQHV HPLWHQ
PHQRV HPLVLRQHV JOREDOHV� SHUR GH WRGRV PRGRV VRQ YXOQHUDEOHV D VXV LPSDFWRV� SRU
OR TXH ODV PHGLGDV GH PLWLJDFLyQ \ DGDSWDFLyQ GHEHQ WRPDU HQ FXHQWD HO SULQFLSLR GH
UHVSRQVDELOLGDG FRP~Q SHUR GLIHUHQFLDGD� �� ORV LPSDFWRV GHO FDPELR FOLPiWLFR
DIHFWDQ GHVSURSRUFLRQDGDPHQWH D QLxRV� SHUVRQDV GH HGDG DYDQ]DGD \ D SHUVRQDV GH
HVFDVRV UHFXUVRV� D SHVDU GH TXH QR VRQ ORV SULQFLSDOHV HPLVRUHV GH JDVHV GH HIHFWR
LQYHUQDGHUR���

LLL� ODV UHVSXHVWDV SDUD SUHYHQLU� PLQLPL]DU \ DERUGDU ODV SHғUGLGDV \ GDQ ѺRV
HFRQRғPLFRV \ QR HFRQRғPLFRV DVRFLDGRV FRQ ORV HIHFWRV DGYHUVRV GHO FDPELR

�� &(3$/� 0HGLGDV GH DGDSWDFLyQ \ PLWLJDFLyQ IUHQWH DO FDPELR FOLPiWLFR HQ $PpULFD /DWLQD \ HO &DULEH� ����

�� &(3$/� $FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD ,QIRUPDFLRғQ� OD 3DUWLFLSDFLRғQ \ HO $FFHVR D OD -XVWLFLD HQ $VXQWRV $PELHQWDOHV
HQ $PHғULFD /DWLQD \ HO &DULEH �$FXHUGR GH (VFD]Xғ�� �����

�� &(3$/� 0HGLGDV GH DGDSWDFLyQ \ PLWLJDFLyQ IUHQWH DO FDPELR FOLPiWLFR HQ $PpULFD /DWLQD \ HO &DULEH� ����

��



FOLPD ғWLFR�

/RV (VWDGRV WLHQHQ OD REOLJDFLyQ GH FUHDU PHGLGDV H LQVWUXPHQWRV SDUD SUHYHQLU�
PLQLPL]DU \ DERUGDU ODV SpUGLGDV \ GDxRV HFRQyPLFRV \ QR HFRQyPLFRV DVRFLDGRV
FRQ ORV HIHFWRV GDxLQRV GHO FDPELR FOLPiWLFR� 'LFKRV LQVWUXPHQWRV GHEHQ LQFOXLU
PHGLGDV GH SUHSDUDFLyQ� JHVWLyQ GHO ULHVJR \ FRPSHQVDFLyQ��� /DV PHGLGDV GH
SUHSDUDFLyQ GHEHQ EXVFDU DFFLRQHV \ HVWUDWHJLDV GH PDQHUD DQWLFLSDGD SDUD SUHSDUDU
OD OOHJDGD GH SRVLEOHV HYHQWRV TXH SXHGDQ JHQHUDU GDxRV DPELHQWDOHV� 8Q HMHPSOR
SRGUtD VHU OD FUHDFLyQ GH VLVWHPDV GH DOHUWD WHPSUDQD� /D JHVWLyQ GHO ULHVJR
DPELHQWDO FRQVLVWH HQ OD LGHQWLILFDFLyQ� HYDOXDFLyQ \ FRQWURO GH ORV ULHVJRV
UHODFLRQDGRV FRQ DFWLYLGDGHV KXPDQDV� SDUD PLQLPL]DU OD SUREDELOLGDG GH GDxRV
DPELHQWDOHV \ VXV FRQVHFXHQFLDV� 8Q HMHPSOR VRQ ODV HYDOXDFLRQHV GH LPSDFWR
DPELHQWDO TXH VH KDFHQ DQWHV GH UHDOL]DU FLHUWRV SUR\HFWRV��� /D FRPSHQVDFLyQ
DPELHQWDO VRQ DTXHOODV PHGLGDV SDUD UHVWDXUDU� UHKDELOLWDU R FRPSHQVDU ORV UHFXUVRV
QDWXUDOHV DIHFWDGRV� 8Q HMHPSOR SXHGH VHU XQ SUR\HFWR GH UHIRUHVWDFLyQ���

0iV D~Q� OD LQIRUPDFLyQ VREUH ODV HVWUDWHJLDV TXH VH DGRSWHQ \ VREUH VX SRVLEOH
HIHFWLYLGDG GHEH HVWDU GLVSRQLEOH SDUD HO S~EOLFR� 'H DFXHUGR FRQ HO DUWtFXOR � GHO
$FXHUGR GH (VFD]~� ODV SHUVRQDV WLHQH GHUHFKR GH DFFHVR D OD MXVWLFLD HQ DVXQWRV
DPELHQWDOHV� SRU OR FXDO SXHGHQ LPSXJQDU GHFLVLRQHV GHO JRELHUQR HQ UHODFLyQ FRQ

UHVSXHVWDV DQWH SpUGLGDV \ GDxRV� D SDUWLU GH OD LQIRUPDFLyQ SURSRUFLRQDGD�>�@

LY� OD SURGXFFLR ғQ GH LQIRUPDFLR ғQ \ HO DFFHVR D LQIRUPDFLR ғQ VREUH ORV QLYHOHV GH
HPLVLRғQ GH JDVHV GH HIHFWR LQYHUQDGHUR� FRQWDPLQDFLR ғQ GH DLUH� GHIRUHVWDFLRғQ \
IRU]DGRUHV FOLPD ғWLFRV GH YLGD FRUWD� DQD ғOLVLV VREUH ORV VHFWRUHV R DFWLYLGDGHV TXH
FRQWULEX\HQ D ODV HPLVLRQHV X RWURV� \

/RV (VWDGRV WLHQHQ OD UHVSRQVDELOLGDG GH SURGXFLU LQIRUPDFLyQ VREUH ORV QLYHOHV GH
HPLVLyQ GH JDVHV GH HIHFWR LQYHUQDGHUR� FRQWDPLQDFLyQ GHO DLUH� GHIRUHVWDFLyQ \ RWURV
IDFWRUHV FOLPiWLFRV� (VWD LQIRUPDFLyQ QR VROR GHEH VHU DFFHVLEOH DO S~EOLFR� VLQR TXH
WDPELpQ GHEH VHU GH IiFLO HQWHQGLPLHQWR� (V QHFHVDULR TXH VH SUHVHQWHQ FRQ FODULGDG
ORV VHFWRUHV R DFWLYLGDGHV TXH FRQWULEX\HQ D ODV HPLVLRQHV� /RV DUWtFXORV � \ �
HVWDEOHFHQ OD REOLJDFLyQ GH JHQHUDU LQIRUPDFLyQ VREUH HO PHGLR DPELHQWH \ SHUPLWLU
VX DFFHVR D OD SREODFLyQ�

�� *RELHUQR GH 0p[LFR� &RPSHQVDFLyQ DPELHQWDO� �����

�� 6(0$51$7� 5HXQLyQ GH DXGLWRUHV DPELHQWDOHV� �����

�� &(3$/� $FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD ,QIRUPDFLRғQ� OD 3DUWLFLSDFLRғQ \ HO $FFHVR D OD -XVWLFLD HQ $VXQWRV $PELHQWDOHV
HQ $PHғULFD /DWLQD \ HO &DULEH �$FXHUGR GH (VFD]Xғ�� �����

��



(O DUWtFXOR � GHVWDFD OD LPSRUWDQFLD GHO SULQFLSLR GH SXEOLFLGDG� HO FXDO LPSOLFD TXH
ORV SURFHGLPLHQWRV SDUD LQLFLDU VROLFLWXGHV SDUD UHFLELU LQIRUPDFLyQ VH GHEHQ GDU VLQ
QHFHVLGDG GH MXVWLILFDFLyQ DOJXQD� $GHPiV� HVWDEOHFH TXH VROR VH SXHGH GHQHJDU OD
LQIRUPDFLyQ VL KD\ DOJXQD FDXVD GH RUGHQ R LQWHUpV S~EOLFR� /D LQIRUPDFLyQ VH GHEH
HQWUHJDU HQ IRUPDWRV \ SOD]RV HVSHFtILFRV� \ VX SUHVHQWDFLyQ GHEH WRPDU HQ FXHQWD OD
YXOQHUDELOLGDG GH JUXSRV HVSHFtILFRV�

(O DUWtFXOR � REOLJD D JDUDQWL]DU OD JHQHUDFLyQ� UHFRSLODFLyQ \ GLYXOJDFLyQ SURDFWLYD
GH LQIRUPDFLyQ DPELHQWDO UHOHYDQWH GH PDQHUD VLVWHPiWLFD \ DFFHVLEOH� 3URPXHYH OD
UHXWLOL]DFLyQ GH OD LQIRUPDFLyQ \ OD FUHDFLyQ GH UHJLVWURV GH HPLVLRQHV \
WUDQVIHUHQFLDV GH FRQWDPLQDQWHV� $GHPiV� GHVWDFD OD LPSRUWDQFLD GH GLYXOJDU
LQIRUPDFLyQ HQ FDVRV GH DPHQD]D LQPLQHQWH D OD VDOXG S~EOLFD R DO PHGLR DPELHQWH�
7DPELpQ HVWDEOHFH OD REOLJDFLyQ GH SXEOLFDU LQIRUPHV QDFLRQDOHV VREUH HO HVWDGR GHO
PHGLR DPELHQWH�

Y� OD GHWHUPLQDFLR ғQ GH LPSDFWRV VREUH ODV SHUVRQDV� WDOHV FRPR� OD PRYLOLGDG
KXPDQD �PLJUDFLRғQ \ GHVSOD]DPLHQWR IRU]DGR�� DIHFWDFLRQHV D OD VDOXG \ OD YLGD�
SpUGLGD GH QR HFRQRғPLFDV� HWF�"

(O FDPELR FOLPiWLFR WLHQH HIHFWRV VLJQLILFDWLYRV H LPSRUWDQWHV HQ OD YLGD GH ODV
SHUVRQDV� SRU OR FXDO� ORV (VWDGRV WLHQHQ OD REOLJDFLyQ GH GDU D FRQRFHU GLFKRV HIHFWRV
H LPSDFWRV SDUD TXH OD FLXGDGDQtD SXHGD SDUWLFLSDU \ WRPDU GHFLVLRQHV HQ UHODFLyQ
FRQ VX GHUHFKR D OD YLGD \ D OD VXSHUYLYHQFLD� 6H GHEHQ OOHYDU D FDER HYDOXDFLRQHV
GHWDOODGDV VREUH OD PRYLOLGDG KXPDQD� ODV DIHFWDFLRQHV D OD VDOXG \ OD YLGD� OD
SpUGLGD GH ELHQHV QR HFRQyPLFRV� HWF� /D LQIRUPDFLyQ TXH VH SUHVHQWH FRQ UHVSHFWR D
GLFKDV HYDOXDFLRQHV GHEH VHU FRPSDUWLGD S~EOLFD \ XWLOL]DGD SDUD RULHQWDU ODV
SROtWLFDV S~EOLFDV \ PHGLGDV GH UHVSXHVWD���

/RV (VWDGRV WLHQHQ OD REOLJDFLyQ GH UHVSHWDU� SURWHJHU \ JDUDQWL]DU ORV GHUHFKRV
KXPDQRV� (VWR LPSOLFD SURWHJHU D ODV SHUVRQDV GH ORV LPSDFWRV QHJDWLYRV TXH
SXHGHQ OOHJDU D VXUJLU SRU HO FDPELR FOLPiWLFR� 'HEHQ DERUGDU ODV FDXVDV TXH
RULJLQDQ ODV YXOQHUDELOLGDGHV \ SURSRUFLRQDU UHFXUVRV \ VROXFLRQHV DGHFXDGDV SDUD
UHGXFLU VXV LPSDFWRV� /RV (VWDGRV WLHQHQ OD REOLJDFLyQ GH UHFRQRFHU \ DERUGDU ORV
GHVDItRV DVRFLDGRV FRQ OD PLJUDFLyQ \ HO GHVSOD]DPLHQWR IRU]DGR GHELGR DO FDPELR
FOLPiWLFR� 'HEHQ LQFOXLU ODV SRVLEOHV PHGLGDV GH DVLVWHQFLD KXPDQLWDULD \ ODV FDXVDV
IXQGDPHQWDOHV GH OD PLJUDFLyQ FOLPiWLFD� 0iV D~Q� ORV (VWDGRV GHEHQ HVWDEOHFHU ORV
SRVLEOHV FDPELRV HQ SDWURQHV GH HQIHUPHGDGHV \ ORV ULHVJRV SDUD OD VDOXG�

�� ,G� �

��



7DPELpQ H[LVWH OD REOLJDFLyQ GH JHQHUDU LQIRUPDFLyQ HQ UHODFLyQ FRQ ODV SpUGLGDV QR
HFRQyPLFDV� FRPR OD SpUGLGD GH KiELWDW� OD SpUGLGD GH IRUPDV GH YLGD WUDGLFLRQDOHV \
FXOWXUDOHV� \ RWUDV IRUPDV GH LPSDFWR HQ HO ELHQHVWDU VRFLDO \ FXOWXUDO GH ODV
FRPXQLGDGHV� 'LFKD LQIRUPDFLyQ GHEH DGRSWDUVH PHGLDQWH XQ HQIRTXH LQFOXVLYR TXH
FRQVLGHUH OD VLWXDFLyQ HVSHFtILFD GH JpQHUR� GH JUXSRV YXOQHUDEOHV \ GH SHUVRQDV
PDUJLQDGDV���

�� ¢(Q TXH ғ PHGLGD HO DFFHVR D OD LQIRUPDFLR ғQ DPELHQWDO FRQVWLWX\H XQ GHUHFKR
FX\D SURWHFFLR ғQ HV QHFHVDULD SDUD JDUDQWL]DU ORV GHUHFKRV D OD YLGD� OD SURSLHGDG� OD
VDOXG� OD SDUWLFLSDFLR ғQ \ HO DFFHVR D OD MXVWLFLD� HQWUH RWURV GHUHFKRV DIHFWDGRV
QHJDWLYDPHQWH SRU HO FDPELR FOLPD ғWLFR� HQ FRQIRUPLGDG FRQ ODV REOLJDFLRQHV
HVWDWDOHV WXWHODGDV EDMR OD &RQYHQFLR ғQ $PHULFDQD"

([LVWH XQD UHODFLyQ LQWHUGHSHQGLHQWH H LQGLYLVLEOH HQWUH HO GHUHFKR GH DFFHVR D OD
LQIRUPDFLyQ DPELHQWDO \ PXFKRV RWURV GHUHFKRV KXPDQRV FRPR HO GHUHFKR D OD YLGD�
D OD SURSLHGDG� OD VDOXG� OD SDUWLFLSDFLRғQ \ HO DFFHVR D OD MXVWLFLD� HQWUH RWURV� 7RGRV
ORV GHUHFKRV KXPDQRV VRQ VXVFHSWLEOHV GH GHJUDGDFLyQ DPELHQWDO� SRU OR FXDO� OD
LQIRUPDFLyQ UHODFLRQDGD FRQ HO FDPELR FOLPiWLFR \ VXV HIHFWRV HV VXPDPHQWH
LPSRUWDQWH SDUD TXH ODV SHUVRQDV SXHGDQ SDUWLFLSDU \ WRPDU GHFLVLRQHV UHVSHFWR D
VXV GHUHFKRV IXQGDPHQWDOHV HQ JHQHUDO� (O &RQVHMR GH 'HUHFKRV +XPDQRV KD
HVWDEOHFLGR HMHPSORV HVSHFtILFRV GH DPHQD]DV DPELHQWDOHV TXH DIHFWDQ GLUHFWDPHQWH
DO GHUHFKR D OD YLGD \ D OD VDOXG FRPR� HO WUiILFR LOtFLWR \ OD JHVWLyQ \ HOLPLQDFLyQ
LQDGHFXDGDV GH SURGXFWRV \ GHVHFKRV Wy[LFRV \ SHOLJURVRV R OD GHJUDGDFLyQ
DPELHQWDO� OD GHVHUWLILFDFLyQ \ HO FDPELR FOLPiWLFR PXQGLDO���

(O FDPELR FOLPiWLFR SXHGH WHQHU LPSDFWR GLUHFWR HQ OD YLGD GH ODV SHUVRQDV� GHELGR D
ORV IHQyPHQRV H[WUHPRV \ OD HVFDVH] GH UHFXUVRV TXH SXHGH FDXVDU� (O DFFHVR D OD
LQIRUPDFLyQ VREUH HO HVWDGR GHO PHGLR DPELHQWH HV FUXFLDO SDUD TXH ODV SHUVRQDV
HVWpQ LQIRUPDGDV VREUH ORV SRVLEOHV ULHVJRV TXH HO FDPELR FOLPiWLFR OHV SXHGD FDXVDU
\ DVt WRPHQ GHFLVLRQHV TXH SURWHMDQ VXV YLGDV� 5HVSHFWR DO GHUHFKR D OD SURSLHGDG� HO
FDPELR FOLPiWLFR SXHGH RFDVLRQDU DIHFWDFLRQHV HQ OD SURSLHGDG GH ODV SHUVRQDV
PHGLDQWH LQXQGDFLRQHV R VHTXtDV� HQWUH RWURV IHQyPHQRV� SRU OR FXDO� HO DFFHVR D OD
LQIRUPDFLyQ DPELHQWDO SXHGH D\XGDU D WRPDU PHGLGDV SDUD SURWHJHU ORV ELHQHV�

0iV D~Q� HO FDPELR FOLPiWLFR SXHGH WHQHU LPSDFWRV VLJQLILFDWLYRV HQ OD VDOXG
KXPDQD� D WUDYpV GH HQIHUPHGDGHV UHODFLRQDGDV FRQ HO FOLPD� OD FRQWDPLQDFLyQ GHO

�� &RUWH ,'+� 2&������� 0HGLR DPELHQWH \ GHUHFKRV KXPDQRV� SDғUU� �� \ ���

�� &(3$/� &DPELR &OLPiWLFR \ 'HUHFKRV +XPDQRV� ����

��



DLUH� HO DFFHVR DO DJXD SRWDEOH� HQWUH RWURV� /D LQIRUPDFLyQ DPELHQWDO D\XGD D ODV
SHUVRQDV D FRPSUHQGHU ORV ULHVJRV HQ PDWHULD GH VDOXG \ D WRPDU PHGLGDV
SUHYHQWLYDV� 5HVSHFWR D OD SDUWLFLSDFLyQ FLXGDGDQD� HVWD VH YH IDFLOLWDGD SRU HO
GHUHFKR GH DFFHVR D OD LQIRUPDFLyQ DPELHQWDO � \D TXH SHUPLWH TXH OD FLXGDGDQtD VH
LQYROXFUH HQ OD WRPD GH GHFLVLRQHV UHODFLRQDGDV FRQ HO PHGLR DPELHQWH� /D
WUDQVSDUHQFLD HQ DVXQWRV DPELHQWDOHV SHUPLWH TXH OD VRFLHGDG FLYLO FRQWULEX\D
DFWLYDPHQWH HQ OD HODERUDFLyQ \ HYDOXDFLyQ GH SROtWLFDV \ SUR\HFWRV� (Q FXDQWR DO
GHUHFKR GH DFFHVR D OD MXVWLFLD� HO DFFHVR D OD LQIRUPDFLyQ HV IXQGDPHQWDO� \D TXH HVWH
SHUPLWH REWHQHU LQIRUPDFLyQ VREUH SRVLEOHV LPSDFWRV DPELHQWDOHV� SDUD DVt� SRGHU
LPSXJQDU GHFLVLRQHV JXEHUQDPHQWDOHV R DFFLRQHV TXH DIHFWHQ HO PHGLR DPELHQWH���

&� 6REUH ODV REOLJDFLRQHV GLIHUHQFLDOHV GH ORV (VWDGRV FRQ UHVSHFWR D ORV GHUHFKRV
GH ORV�DV QLxRV�DV \ ODV QXHYDV JHQHUDFLRQHV IUHQWH D OD HPHUJHQFLD FOLPiWLFD

(Q FRQVLGHUDFLyQ GHO DUWtFXOR �� GH OD &RQYHQFLyQ $PHULFDQD��� D OD OX] GHO FRUSXV
LXULV GH GHUHFKR LQWHUQDFLRQDO GH ORV GHUHFKRV KXPDQRV� LQFOX\HQGR HO DUWtFXOR �� GH
OD &RQYHQFLyQ VREUH ORV 'HUHFKRV GHO 1LxR�� \ UHFRQRFLHQGR HO FRQVHQVR GH OD
FRPXQLGDG FLHQWtILFD TXH LGHQWLILFD D ORV \ ODV QLxRV�DV FRPR HO JUXSR PiV
YXOQHUDEOH D ODUJR SOD]R GH ORV LQPLQHQWHV ULHVJRV SUHYLVWRV D OD YLGD \ HO ELHQHVWDU D
FDXVD GH OD HPHUJHQFLD FOLPiWLFD���

�� ¢&XiO HV OD QDWXUDOH]D \ HO DOFDQFH GH OD REOLJDFLyQ GH XQ (VWDGR 3DUWH GH
DGRSWDU PHGLGDV RSRUWXQDV \ HIHFWLYDV IUHQWH D OD HPHUJHQFLD FOLPiWLFD SDUD
JDUDQWL]DU OD SURWHFFLyQ GH ORV GHUHFKRV GH ORV�ODV QLxRV \ QLxDV GHULYDGDV GH VXV
REOLJDFLRQHV EDMR ORV $UWtFXORV �� �� �� �� \ �� GH OD &RQYHQFLyQ $PHULFDQD"

/D HPHUJHQFLD FOLPiWLFD VH KD SRVLFLRQDGR FRPR XQR GH ORV PD\RUHV GHVDItRV
JOREDOHV� LPSDFWDQGR� HVSHFLDOPHQWH� OD YLGD GH ORV QLxRV \ QLxDV FX\RV GHUHFKRV VRQ
VXVFHSWLEOHV GH VHU YXOQHUDGRV� SXHV HVWiQ OLJDGRV D WHQHU DFFHVR D XQ DPELHQWH VDQR
\ VRVWHQLEOH� DVt ´OD SURWHFFLyQ GHO PHGLR DPELHQWH VH HQFXHQWUD KR\ HQ GtD

�� 6PLWK .� \ :RRGZDUG $� ������ 6DOXG +XPDQD� ,PSDFWRV� $GDSWDFLyQ \ &REHQHILFLRV� *UXSR
,QWHUJXEHUQDPHQWDO GH ([SHUWRV VREUH HO &DPELR &OLPiWLFR HQ ����

�� &RQYHQFLyQ VREUH ORV 'HUHFKRV GHO 1LxR �&'1�� $UWtFXOR ��� �� /RV (VWDGRV 3DUWHV JDUDQWL]DUiQ DO QLxR TXH
HVWp HQ FRQGLFLRQHV GH IRUPDUVH XQ MXLFLR SURSLR HO GHUHFKR GH H[SUHVDU VX RSLQLyQ OLEUHPHQWH HQ WRGRV ORV
DVXQWRV TXH DIHFWDQ DO QLxR� WHQLpQGRVH GHELGDPHQWH HQ FXHQWD ODV RSLQLRQHV GHO QLxR� HQ IXQFLyQ GH OD HGDG \
PDGXUH] GHO QLxR�
�� &RQ WDO ILQ� VH GDUi HQ SDUWLFXODU DO QLxR RSRUWXQLGDG GH VHU HVFXFKDGR� HQ WRGR SURFHGLPLHQWR MXGLFLDO R
DGPLQLVWUDWLYR TXH DIHFWH DO QLxR� \D VHD GLUHFWDPHQWH R SRU PHGLR GH XQ UHSUHVHQWDQWH R GH XQ yUJDQR
DSURSLDGR� HQ FRQVRQDQFLD FRQ ODV QRUPDV GH SURFHGLPLHQWR GH OD OH\ QDFLRQDO�

�� &$'+� $UWtFXOR ��� 'HUHFKRV GHO 1LxR� 7RGR QLxR WLHQH GHUHFKR D ODV PHGLGDV GH SURWHFFLyQ TXH VX
FRQGLFLyQ GH PHQRU UHTXLHUH SRU SDUWH GH VX IDPLOLD� GH OD VRFLHGDG \ GHO (VWDGR�

�� ,G�

��



LQWUtQVHFDPHQWH UHODFLRQDGD D OD SURWHFFLyQ GH ORV GHUHFKRV KXPDQRVµ��� (Q HVWH
VHQWLGR� SRU ´QLxRµ GHEHPRV HQWHQGHU OR TXH OD &RUWH HVWDEOHFLy HQ VX 2SLQLyQ
&RQVXOWLYD� HQ DGHODQWH ´2&µ� ´VH HQWLHQGH SRU QLxR D WRGD SHUVRQD TXH QR KD
FXPSOLGR �� DxRV GH HGDGµ� \ SUHFLVy� ´OD PD\RUtD GH HGDG FRQOOHYD OD SRVLELOLGDG
GH HMHUFLFLR SOHQR GH ORV GHUHFKRV� WDPELpQ FRQRFLGD FRPR FDSDFLGDG GH DFWXDUµ���

´(O 7ULEXQDO HVWDEOHFLy TXH ORV QLxRV� HQ JUDQ PHGLGD� FDUHFHQ GH HVD FDSDFLGDG �GH
HMHUFLFLR�� SHUR GH LJXDO IRUPD ´VRQ VXMHWRV GH GHUHFKRV� WLWXODUHV GH GHUHFKRV
LQDOLHQDEOHV H LQKHUHQWHV D OD SHUVRQD KXPDQDµ���

&RPR GDWR� YDOGUtD QR VROR WRPDU HQ FXHQWD D ORV QLxRV \ ODV QLxDV� VLQR WDPELpQ D
ODV JHQHUDFLRQHV IXWXUDV� SXHV VHUiQ ODV TXH PiV VXIULUiQ GH ORV LPSDFWRV GH OD
HPHUJHQFLD FOLPiWLFD� VXV GHUHFKRV HVWiQ UHFRQRFLGRV HQ ORV 3ULQFLSLRV GH 0DDVWULFKW
TXH� D SHVDU GH QR VHU YLQFXODQWHV� VRQ HO FRPSHQGLR GH OD FRODERUDFLyQ GH H[SHUWRV
\ DFDGpPLFRV \ SURSRUFLRQDQ XQD EDVH OHJDO SDUD XQ IXWXUR WUDWDGR YLQFXODQWH���

(VWRV SULQFLSLRV DFODUDQ FyPR VH DSOLFD HO GHUHFKR LQWHUQDFLRQDO GH ORV GHUHFKRV
KXPDQRV D ODV JHQHUDFLRQHV IXWXUDV� 2IUHFHQ RULHQWDFLyQ D ORV WRPDGRUHV GH
GHFLVLRQHV VREUH FyPR LQFRUSRUDU GH PDQHUD HIHFWLYD ORV GHUHFKRV KXPDQRV GH ODV
JHQHUDFLRQHV IXWXUDV HQ OH\HV� HVWDWXWRV \ GHFODUDFLRQHV FRQFUHWDV� FRQ EDVH HQ HO
PDUFR OHJDO GHVDUUROODGR GXUDQWH ORV ~OWLPRV �� DxRV� (Q VX FDVR� ´UHFRQRFHU D ODV
JHQHUDFLRQHV IXWXUDV FRPR WLWXODUHV GH GHUHFKRV KXPDQRV JHQHUD REOLJDFLRQHV SRU
SDUWH GH ORV (VWDGRV GH UHVSHWDU� SURWHJHU \ FXPSOLU HVWRV GHUHFKRV� (VWDV
REOLJDFLRQHV LQFOX\HQ DQWLFLSDU \ SUHYHQLU ODV DPHQD]DV D ORV GHUHFKRV KXPDQRV GH
ODV JHQHUDFLRQHV IXWXUDV� SURWHJHU \ UHKDELOLWDU ORV HFRVLVWHPDV QDWXUDOHV� DVLJQDU
UHFXUVRV SDUD JDUDQWL]DU HO GLVIUXWH SOHQR \ HTXLWDWLYR GH ORV GHUHFKRV KXPDQRV GH
ODV JHQHUDFLRQHV IXWXUDV \ HVWDEOHFHU LQVWLWXFLRQHV TXH GHILHQGDQ \ UHSUHVHQWHQ D ODV
JHQHUDFLRQHV IXWXUDV HQ OD WRPD GH GHFLVLRQHV TXH SXHGDQ DIHFWDU D VX GLVIUXWH GH ORV
GHUHFKRV KXPDQRVµ���

�� /LHEHQEHUJ� 6DQGUD� /RV 3ULQFLSLRV GH 0DDVWULFKW� 6DOYDJXDUGDU ORV GHUHFKRV KXPDQRV GH ODV JHQHUDFLRQHV IXWXUDV�
GLVSRQLEOH HQ�
KWWSV���ZZZ�RSHQJOREDOULJKWV�RUJ�PDDVWULFKW�SULQFLSOHV�VDIHJXDUGLQJ�KXPDQ�ULJKWV�IXWXUH�JHQHUDWLRQV�"ODQJ 6SDQLVK��a�WH[

�� $ SHVDU GH TXH HVWRV SULQFLSLRV LQFRUSRUDQ REOLJDFLRQHV \D H[LVWHQWHV HQ GLVWLQWRV WUDWDGRV� HVWRV VH H[WLHQGHQ D ODV
JHQHUDFLRQHV IXWXUDV� /RV 3ULQFLSLRV GH 0DDVWULFKW H[SRQHQ HQ IRUPD FRPSOHWD HO FRQWHQLGR \ HO DOFDQFH GH ODV (72 VHJ~Q
VH UHIOHMDQ HQ HO GHUHFKR KXPDQLWDULR LQWHUQDFLRQDO� SURSRUFLRQDQGR XQD EDVH OHJDO SDUD OD FRGLILFDFLyQ GH ODV (72 HQ XQ
LQVWUXPHQWR LQWHUQDFLRQDO MXUtGLFDPHQWH YLQFXODQWH�

�� ,EixH] 5LYDV� -XDQD 0DUtD� /RV GHUHFKRV GH ORV QLxRV� QLxDV \ DGROHVFHQWHV HQ OD MXULVSUXGHQFLD GH OD &RUWH
,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV� S� ��

�� &RUWH ,�'�+�� &RQGLFLyQ MXUtGLFD \ GHUHFKRV KXPDQRV GHO QLxR� RSLQLyQ FRQVXOWLYD 2&������ GH �� GH DJRVWR GH �����
6HULH $ 1R� ��� SiUUV� �� \ ���

�� $&18'+ \ 3180$� +XPDQ 5LJKWV DQG WKH (QYLURQPHQW 5LR���� -RLQW 5HSRUW 2+&+5 DQG 81(3 >5tR��� 'HUHFKRV
+XPDQRV \ HO 0HGLR $PELHQWH� ,QIRUPH &RQMXQWR $&18'+ \ 3180$ ������� SiJ� �� GLVSRQLEOH HQ
KWWS���VUHQYLURQPHQW�RUJ�ZS�FRQWHQW�XSORDGV���������-RLQW 5HSRUW2+&+5DQG81(3RQ+XPDQ5LJKWVDQGWKH(QYLUR
QPHQW�SGI� 'LQDK 6KHOWRQ� %DFNJURXQG 3DSHU 1�� � ± +XPDQ 5LJKWV DQG WKH (QYLURQPHQW� -XULVSUXGHQFH RI +XPDQ 5LJKWV
%RGLHV >'RFXPHQWR ,QIRUPDWLYR 1�� � ± /RV GHUHFKRV KXPDQRV \ HO PHGLR DPELHQWH� MXULVSUXGHQFLD GH ORV RUJDQLVPRV GH
GHUHFKRV KXPDQRV@ ������� SiJ� ��� GLVSRQLEOH HQ KWWS���ZZZ�RKFKU�RUJ�'RFXPHQWV�,VVXHV� B 7%MXULVSUXGHQFH�SGI�

��



3RU VX SDUWH� OD &RQYHQFLyQ $PHULFDQD VREUH 'HUHFKRV +XPDQRV Vt HV YLQFXODQWH
SDUD ORV (VWDGRV 3DUWH \ HQ VX DUWtFXOR �� HVWDEOHFH OD REOLJDFLyQ GH ORV (VWDGRV D
UHVSHWDU ORV GHUHFKRV UHFRQRFLGRV HQ OD &RQYHQFLyQ� HV GHFLU� DEVWHQHUVH GH WRPDU
PHGLGDV TXH SXHGDQ OLPLWDU R DIHFWDU HO HMHUFLFLR GH HVWRV GHUHFKRV� 6L ELHQ SRGHU
VHxDODU XQ DOFDQFH R GHOLPLWDFLyQ D ODV REOLJDFLRQHV GH ORV (VWDGRV GH DGRSWDU
PHGLGDV RSRUWXQDV \ HIHFWLYDV SDUD JDUDQWL]DU OD SURWHFFLyQ GH ORV GHUHFKRV GH
ORV�ODV QLxRV \ QLxDV LPSOLFD XQD FRPELQDFLyQ GH DQiOLVLV MXUtGLFR� FRQWH[WXDOL]DFLyQ�
FRQVXOWD \ HVWDEOHFLPLHQWR GH HVWiQGDUHV� OD &RQYHQFLyQ $PHULFDQD� DVt FRPR OD
MXULVSUXGHQFLD HPLWLGD SRU OD &RUWH SURSRUFLRQDQ XQD GLUHFWUL] VREUH FyPR VH
SXHGHQ GHWHUPLQDU VXV DOFDQFHV�

'H DFXHUGR FRQ HO DUWtFXOR �� GH OD &RQYHQFLyQ� FRPR \D VH DGHODQWy� ORV (VWDGRV
3DUWH VH FRPSURPHWHQ D UHVSHWDU ORV GHUHFKRV \ OLEHUWDGHV UHFRQRFLGRV \ D JDUDQWL]DU
VX OLEUH \ SOHQR HMHUFLFLR D WRGD SHUVRQD TXH HVWp VXMHWD D VX MXULVGLFFLyQ� VLQ
GLVFULPLQDFLyQ DOJXQD��� (O DUWtFXOR �� HVWDEOHFH HO GHUHFKR D OD YLGD \� SRU
FRQVLJXLHQWH� OD REOLJDFLyQ GH ORV (VWDGRV GH JDUDQWL]DU \ SURWHJHU OD YLGD GH ODV
SHUVRQDV EDMR VX MXULVGLFFLyQ��� ´/RV YtQFXORV HQWUH HO GHUHFKR DPELHQWDO \ ORV
GHUHFKRV KXPDQRV VH REVHUYDQ HQ HO FRQVHQVR DFWXDO GH TXH OD SURWHFFLyQ GHO PHGLR
DPELHQWH UHVXOWD GH OD OXFKD SRU OD VXSHUYLYHQFLD \ OD SURWHFFLyQ GH OD YLGDµ��� (O
DUWtFXOR �� VREUH OD LQWHJULGDG SHUVRQDO HVWDEOHFH TXH VH SURKtEHQ ORV WUDWRV FUXHOHV�
LQKXPDQRV R GHJUDGDQWHV� DVHJXUDQGR OD SURWHFFLyQ FRQWUD VLWXDFLRQHV TXH SXGLHUDQ

�� 8QLWHG 1DWLRQV 'HFDGH RI ,QWHUQDWLRQDO /DZ 6\PSRVLXP RQ 'HYHORSLQJ &RXQWULHV DQG ,QWHUQDWLRQDO (QYLURQPHQWDO /DZ
>&RQIHUHQFLD 0XQGLDO GHO 'HFHQLR GH ODV 1DFLRQHV 8QLGDV SDUD 3DtVHV HQ 'HVDUUROOR \ HO 'HUHFKR $PELHQWDO ,QWHUQDFLRQDO@�
)LQDO 5HSRUW >,QIRUPH )LQDO@ �%HLMLQJ� &KLQD� ������ �� 5(9,67$ ,,'+ ���� ��� �������

�� $57Ë&8/2 �� 'HUHFKR D OD 9LGD �� 7RGD SHUVRQD WLHQH GHUHFKR D TXH VH UHVSHWH VX YLGD� (VWH GHUHFKR HVWDUi SURWHJLGR SRU
OD OH\ \� HQ JHQHUDO� D SDUWLU GHO PRPHQWR GH OD FRQFHSFLyQ� 1DGLH SXHGH VHU SULYDGR GH OD YLGD DUELWUDULDPHQWH� �� (Q ORV
SDtVHV TXH QR KDQ DEROLGR OD SHQD GH PXHUWH� pVWD VyOR SRGUi LPSRQHUVH SRU ORV GHOLWRV PiV JUDYHV� HQ FXPSOLPLHQWR GH
VHQWHQFLD HMHFXWRULDGD GH WULEXQDO FRPSHWHQWH \ GH FRQIRUPLGDG FRQ XQD OH\ TXH HVWDEOH]FD WDO SHQD� GLFWDGD FRQ DQWHULRULGDG
D OD FRPLVLyQ GHO GHOLWR� 7DPSRFR VH H[WHQGHUi VX DSOLFDFLyQ D GHOLWRV D ORV FXDOHV QR VH OD DSOLTXH DFWXDOPHQWH� �� 1R VH
UHVWDEOHFHUi OD SHQD GH PXHUWH HQ ORV (VWDGRV TXH OD KDQ DEROLGR� �� (Q QLQJ~Q FDVR VH SXHGH DSOLFDU OD SHQD GH PXHUWH SRU
GHOLWRV SROtWLFRV QL FRPXQHV FRQH[RV FRQ ORV SROtWLFRV� �� 1R VH LPSRQGUi OD SHQD GH PXHUWH D SHUVRQDV TXH� HQ HO PRPHQWR
GH OD FRPLVLyQ GHO GHOLWR� WXYLHUHQ PHQRV GH GLHFLRFKR DxRV GH HGDG R PiV GH VHWHQWD� QL VH OH DSOLFDUi D ODV PXMHUHV HQ
HVWDGR GH JUDYLGH]� �� 7RGD SHUVRQD FRQGHQDGD D PXHUWH WLHQH GHUHFKR D VROLFLWDU OD DPQLVWtD� HO LQGXOWR R OD FRQPXWDFLyQ GH
OD SHQD� ORV FXDOHV SRGUiQ VHU FRQFHGLGRV HQ WRGRV ORV FDVRV� 1R VH SXHGH DSOLFDU OD SHQD GH PXHUWH PLHQWUDV OD VROLFLWXG HVWp
SHQGLHQWH GH GHFLVLyQ DQWH DXWRULGDG FRPSHWHQWH�

�� $57Ë&8/2 �� 2EOLJDFLyQ GH 5HVSHWDU ORV 'HUHFKRV �� /RV (VWDGRV 3DUWHV HQ HVWD &RQYHQFLyQ VH FRPSURPHWHQ D UHVSHWDU
ORV GHUHFKRV \ OLEHUWDGHV UHFRQRFLGRV HQ HOOD \ D JDUDQWL]DU VX OLEUH \ SOHQR HMHUFLFLR D WRGD SHUVRQD TXH HVWp VXMHWD D VX
MXULVGLFFLyQ� VLQ GLVFULPLQDFLyQ DOJXQD SRU PRWLYRV GH UD]D� FRORU� VH[R� LGLRPD� UHOLJLyQ� RSLQLRQHV SROtWLFDV R GH FXDOTXLHU
RWUD tQGROH� RULJHQ QDFLRQDO R VRFLDO� SRVLFLyQ HFRQyPLFD� QDFLPLHQWR R FXDOTXLHU RWUD FRQGLFLyQ VRFLDO� �� 3DUD ORV HIHFWRV GH
HVWD &RQYHQFLyQ� XQD SHUVRQD HV WRGR VHU KXPDQR� $UWtFXOR �� 'HEHU GH $GRSWDU 'LVSRVLFLRQHV GH 'HUHFKR ,QWHUQR 6L HO
HMHUFLFLR GH ORV GHUHFKRV \ OLEHUWDGHV PHQFLRQDGRV HQ HO DUWtFXOR � QR HVWXYLHUH \D JDUDQWL]DGR SRU GLVSRVLFLRQHV OHJLVODWLYDV
R GH RWUR FDUiFWHU� ORV (VWDGRV 3DUWHV VH FRPSURPHWHQ D DGRSWDU� FRQ DUUHJOR D VXV SURFHGLPLHQWRV FRQVWLWXFLRQDOHV \ D ODV
GLVSRVLFLRQHV GH HVWD &RQYHQFLyQ� ODV PHGLGDV OHJLVODWLYDV R GH RWUR FDUiFWHU TXH IXHUHQ QHFHVDULDV SDUD KDFHU HIHFWLYRV WDOHV
GHUHFKRV \ OLEHUWDGHV�

W /DV���JHQHUDFLRQHV���IXWXUDV���FRPR���WLWXODUHV���GH���GHUHFKRV	WH[W 5HFRQRFHU���ORV���GHUHFKRV���KX
PDQRV���GH�HO���PRPHQWR���GH���VX���QDFLPLHQWR�

��



SRQHU HQ SHOLJUR OD LQWHJULGDG ItVLFD \ PHQWDO GH ODV SHUVRQDV��� (O DUWtFXOR ��
HVWDEOHFH TXH WRGD SHUVRQD WLHQH GHUHFKR DO UHVSHWR GH VX KRQUD \ DO UHFRQRFLPLHQWR
GH VX GLJQLGDG�� \� SRU ~OWLPR� HO DUWtFXOR �� HVWDEOHFH ORV GHUHFKRV GHO QLxR� WRGR
QLxR WLHQH GHUHFKR D ODV PHGLGDV GH SURWHFFLyQ TXH VX FRQGLFLyQ GH PHQRU UHTXLHUH
SRU SDUWH GH VX IDPLOLD� GH OD VRFLHGDG \ GHO (VWDGR���

&RPR \D VH PHQFLRQy SUHYLDPHQWH� OD HPHUJHQFLD FOLPiWLFD LPSDFWD GLUHFWDPHQWH D
HVWRV GHUHFKRV DQWHV H[SXHVWRV� SXHVWR TXH VXV HIHFWRV JHQHUD HO DXPHQWR GHO QLYHO
GHO PDU� OD HVFDVH] GH UHFXUVRV� HQWUH RWURV� TXH SXHGHQ DIHFWDU GLUHFWDPHQWH D ORV
QLxRV \ QLxDV DO YXOQHUDU VXV GHUHFKRV D OD YLGD� XQ PHGLR DPELHQWH \ VDQR \�
VREUHWRGR� VX GHUHFKR D OD VDOXG� 'H ORV DUWtFXORV VH GHVSUHQGHQ ODV REOLJDFLRQHV TXH
KDQ VLGR UHDILUPDGDV SRU OD &RUWH HQ QXPHURVDV RFDVLRQHV�

´/D &RUWH ,'+ KD UHVDOWDGR OD LPSRUWDQFLD GH OD SURWHFFLyQ� SUHVHUYDFLyQ \
PHMRUDPLHQWR GHO PHGLR DPELHQWH FRQWHQLGR HQ HO DUWtFXOR �� GHO 3URWRFROR
$GLFLRQDO D OD &RQYHQFLyQ $PHULFDQD VREUH 'HUHFKRV (FRQyPLFRV� 6RFLDOHV \
&XOWXUDOHV� ´3URWRFROR GH 6DQ 6DOYDGRUµ� FRPR XQ GHUHFKR KXPDQR HVHQFLDO
UHODFLRQDGR FRQ HO GHUHFKR D OD YLGD GLJQD GHULYDGR GHO DUWtFXOR � GH OD &RQYHQFLyQ D
OD OX] GHO FRUSXV LXULV LQWHUQDFLRQDOµ��� $GHPiV� OD ´&RUWH KD UHFRQRFLGR OD H[LVWHQFLD
GH XQD UHODFLyQ LQQHJDEOH HQWUH OD SURWHFFLyQ GHO PHGLR DPELHQWH \ OD UHDOL]DFLyQ GH
RWURV GHUHFKRV KXPDQRV� HQ WDQWR OD GHJUDGDFLyQ DPELHQWDO \ ORV HIHFWRV DGYHUVRV
GHO FDPELR FOLPiWLFR DIHFWDQ HO JRFH HIHFWLYR GH ORV GHUHFKRV KXPDQRVµ���

&RPR ELHQ MXUtGLFR WXWHODGR EDMR HO GHUHFKR DPELHQWDO R HO PRWLYR GH XQ GHUHFKR DO
PHGLR DPELHQWH VDQR� VH HQFXHQWUD HO ELHQ TXH HV OD VDOXG� (Q HVWH VHQWLGR� HO QLxR
WLHQH GHUHFKR D XQ PHGLR DPELHQWH VDQR� \D TXH GH OR FRQWUDULR VH HVWDUtD JHQHUDQGR
XQD DIHFWDFLyQ D VX GHUHFKR D OD VDOXG� 6REUH HOOR� OD &RUWH KD GLFKR TXH OD VDOXG
UHTXLHUH GH FLHUWDV SUHFRQGLFLRQHV� SRU OR TXH VH UHODFLRQD FRQ HO DFFHVR D OD

�� &R,'+� 23,1,Ï1 &2168/7,9$ 2&������� SD� ���

�� &DOGHUyQ *DPERD� -RUJH� 0HGLR $PELHQWH IUHQWH D OD &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV� XQD YHQWDQD GH
SURWHFFLyQ� SS� ����

�� $57Ë&8/2 ��� 'HUHFKRV GHO 1LxR 7RGR QLxR WLHQH GHUHFKR D ODV PHGLGDV GH SURWHFFLyQ TXH VX FRQGLFLyQ GH PHQRU
UHTXLHUH SRU SDUWH GH VX IDPLOLD� GH OD VRFLHGDG \ GHO (VWDGR�

�� $57Ë&8/2 ��� 3URWHFFLyQ GH OD +RQUD \ GH OD 'LJQLGDG �� 7RGD SHUVRQD WLHQH GHUHFKR DO UHVSHWR GH VX KRQUD \ DO
UHFRQRFLPLHQWR GH VX GLJQLGDG� �� 1DGLH SXHGH VHU REMHWR GH LQMHUHQFLDV DUELWUDULDV R DEXVLYDV HQ VX YLGD SULYDGD� HQ OD GH VX
IDPLOLD� HQ VX GRPLFLOLR R HQ VX FRUUHVSRQGHQFLD� QL GH DWDTXHV LOHJDOHV D VX KRQUD R UHSXWDFLyQ� �� 7RGD SHUVRQD WLHQH
GHUHFKR D OD SURWHFFLyQ GH OD OH\ FRQWUD HVDV LQMHUHQFLDV R HVRV DWDTXHV�

�� $57Ë&8/2 �� 'HUHFKR D OD ,QWHJULGDG 3HUVRQDO �� 7RGD SHUVRQD WLHQH GHUHFKR D TXH VH UHVSHWH VX LQWHJULGDG ItVLFD�
SVtTXLFD \ PRUDO� �� 1DGLH GHEH VHU VRPHWLGR D WRUWXUDV QL D SHQDV R WUDWRV FUXHOHV� LQKXPDQRV R GHJUDGDQWHV� 7RGD SHUVRQD
SULYDGD GH OLEHUWDG VHUi WUDWDGD FRQ HO UHVSHWR GHELGR D OD GLJQLGDG LQKHUHQWH DO VHU KXPDQR� �� /D SHQD QR SXHGH WUDVFHQGHU
GH OD SHUVRQD GHO GHOLQFXHQWH� �� /RV SURFHVDGRV GHEHQ HVWDU VHSDUDGRV GH ORV FRQGHQDGRV� VDOYR HQ FLUFXQVWDQFLDV
H[FHSFLRQDOHV� \ VHUiQ VRPHWLGRV D XQ WUDWDPLHQWR DGHFXDGR D VX FRQGLFLyQ GH SHUVRQDV QR FRQGHQDGDV� �� &XDQGR ORV
PHQRUHV SXHGDQ VHU SURFHVDGRV� GHEHQ VHU VHSDUDGRV GH ORV DGXOWRV \ OOHYDGRV DQWH WULEXQDOHV HVSHFLDOL]DGRV� FRQ OD PD\RU
FHOHULGDG SRVLEOH� SDUD VX WUDWDPLHQWR� �� /DV SHQDV SULYDWLYDV GH OD OLEHUWDG WHQGUiQ FRPR ILQDOLGDG HVHQFLDO OD UHIRUPD \ OD
UHDGDSWDFLyQ VRFLDO GH ORV FRQGHQDGRV�

��



DOLPHQWDFLyQ \ DO DJXD��� 3RU HOOR OD LPSRUWDQWH UHODFLyQ TXH JXDUGDQ DPERV
GHUHFKRV�

&RQVLGHUDQGR OR DQWHULRU� OD &RUWH HVWDEOHFH TXH� ´HO (VWDGR GHEH SUHVWDU HVSHFLDO
DWHQFLyQ D ODV QHFHVLGDGHV \ D ORV GHUHFKRV GH ORV QLxRV� HQ FRQVLGHUDFLyQ D VX
FRQGLFLyQ SDUWLFXODU GH YXOQHUDELOLGDGµ��� OR PLVPR HV DSOLFDEOH HQ HO FRQWH[WR GH
HVWRV GHUHFKRV FRQ HO ILQ GH SURWHJHU VX GHUHFKR D OD VDOXG \ D XQ PHGLR DPELHQWH
VDQR� 7RGR OR DQWHULRU WRPDQGR HQ FXHQWD TXH SXHGH TXH IRUPHQ SDUWH GH PLQRUtDV
pWQLFDV� UHOLJLRVDV R OLQJ�tVWLFDV� OR FXDO KDFH TXH HO (VWDGR GHED WRPDU RWUDV PHGLGDV
SDUWLFXODUHV SDUD SURWHJHU VXV GHUHFKRV��� $GHPiV� OD &RUWH HVWDEOHFH TXH KD\ GRV
REOLJDFLRQHV SULPRUGLDOHV GH ORV (VWDGRV� �� UHVSHWDU ORV GHUHFKRV \ OLEHUWDGHV
UHFRQRFLGRV HQ HO WUDWDGR� OR TXH LQFOX\H DEVWHQHUVH GH FXDOTXLHU SUiFWLFD R DFWLYLGDG
TXH GHQLHJXH R UHVWULQMD HO DFFHVR D ORV UHTXLVLWRV GH XQD YLGD GLJQD \ GH FRQWDPLQDU
LOtFLWDPHQWH HO PHGLR DPELHQWH GH IRUPD TXH DIHFWH ODV FRQGLFLRQHV TXH SHUPLWHQ OD
YLGD GLJQD GH ODV SHUVRQDV� \ �� DGRSWDU WRGDV ODV PHGLGDV DSURSLDGDV SDUD SURWHJHU
\ SUHVHUYDU ORV GHUHFKRV D OD YLGD \ D OD LQWHJULGDG���

/D SURJUHVLyQ GH ORV GHUHFKRV KXPDQRV \ HO LXV FRJHQV� HV GHFLU� HO FRQMXQWR GH
QRUPDV LPSHUDWLYDV GH GHUHFKR LQWHUQDFLRQDO \ TXH SURWHJHQ YDORUHV HVHQFLDOHV�
FRQIRUPDQ ODV REOLJDFLRQHV GH ORV (VWDGRV� (Q HVWH VHQWLGR� OD &RUWH HQ HO FDVR
´1LxRV GH OD &DOOHµ LQGLFy TXH WDQWR ODV QRUPDV GH HVWH 6LVWHPD FRPR ODV SURSLDV GHO
6LVWHPD ,QWHUDPHULFDQR FRQVWLWX\HQ HO FRUSXV MXULV SDUD FXDQGR VH WUDWD GH OD
DSOLFDFLyQ H LQWHUSUHWDFLyQ GH ORV GHUHFKRV KXPDQRV GH ORV QLxRV� \ HQ FDVRV
FRQWHQFLRVRV KD SUHFLVDGR HO VHQWLGR \ HO DOFDQFH ODV REOLJDFLRQHV HVWDWDOHV TXH
GHULYDQ GHO DUWtFXOR �� GH OD &RQYHQFLyQ���

3RU HMHPSOR� HQ HO FDVR ´,QVWLWXWR GH 5HHGXFDFLyQ GHO 0HQRUµ HVWDEOHFLy TXH ´ODV
DFFLRQHV TXH HO (VWDGR GHEH HPSUHQGHU� SDUWLFXODUPHQWH D OD OX] GH ODV QRUPDV GH OD
&RQYHQFLyQ VREUH ORV 'HUHFKRV GHO 1LxR� DEDUFDQ DVSHFWRV HFRQyPLFRV� VRFLDOHV \
FXOWXUDOHV TXH IRUPDQ SDUWH SULQFLSDOPHQWH GHO GHUHFKR D OD YLGD \ GHO GHUHFKR D OD
LQWHJULGDG SHUVRQDO GH QLxRVµ��� (Q HVWH VHQWLGR� ORV (VWDGRV HVWiQ REOLJDGRV D

�� &RUWH ,�'�+�� &DVR ³,QVWLWXWR GH 5HHGXFDFLyQ GHO 0HQRU´ YV� 3DUDJXD\� H[FHSFLRQHV SUHOLPLQDUHV� IRQGR� UHSDUDFLRQHV \
FRVWDV� VHQWHQFLD GH � GH VHSWLHPEUH GH ����� 6HULH & 1R� ���� SiUU� ����

�� ,EixH] 5LYDV� RS� FLW�� SS� ������

�� &RPLWp '(6&� 2EVHUYDFLyQ *HQHUDO 1R� ��� (O GHUHFKR DO DJXD �DUWtFXORV �� \ �� GHO 3DFWR ,QWHUQDFLRQDO GH 'HUHFKRV
(FRQyPLFRV� 6RFLDOHV \ &XOWXUDOHV�� 'RF� 218 (�&������������ �� GH HQHUR GH ����� SiUUV� �� D ��� \ &RPLWp '(6&�
2EVHUYDFLyQ *HQHUDO 1R� ��� (O GHUHFKR DO GLVIUXWH GHO PiV DOWR QLYHO SRVLEOH GH VDOXG �DUWtFXOR �� GHO 3DFWR ,QWHUQDFLRQDO GH
'HUHFKRV (FRQyPLFRV� 6RFLDOHV \ &XOWXUDOHV�� 'RF� 218 (�&����������� �� GH DJRVWR GH ����� SiUU� ���

�� &RUWH ,�'�+�� &DVR &KLWD\ 1HFK \ RWURV YV� *XDWHPDOD��� SiUU� ����

�� &RUWH ,�'�+�� &DVR GH OD PDVDFUH GH ODV 'RV (UUHV YV� *XDWHPDOD��� SiUU� ��� \ &RUWH ,�'�+�� &DVR &KLWD\ 1HFK \ RWURV YV�
*XDWHPDOD��� SiUU� ����

�� 6ROLFLWXG GH 2SLQLyQ &RQVXOWLYD VREUH (PHUJHQFLD &OLPiWLFD \ 'HUHFKRV +XPDQRV D OD &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV
+XPDQRV GH OD 5HS~EOLFD GH &RORPELD \ OD 5HS~EOLFD GH &KLOH� � GH HQHUR GH �����

��



HPSUHQGHU DFFLRQHV TXH SURWHMDQ HVWR GHVGH HO PDUFR DPELHQWDO� SXHVWR TXH ORV
HIHFWRV GHO FDPELR FOLPiWLFR DIHFWDQ WRGRV ORV iPELWRV GH OD YLGD GH ORV QLxRV \ QLxDV�

$GHPiV� WRPDQGR HQ FXHQWD OD SURWHFFLyQ D JUXSRV YXOQHUDEOHV� HQ HVWH FDVR
HQJOREDQGR D ORV�ODV QLxRV� \ HO LQWHUpV VXSHULRU GHO QLxR GHEHQ WRPDUVH HVSHFLDOHV
FRQVLGHUDFLRQHV� ´(O SUHiPEXOR GH OD &RQYHQFLyQ VREUH ORV 'HUHFKRV GHO 1LxR
HVWDEOHFH TXH pVWH UHTXLHUH ´FXLGDGRV HVSHFLDOHVµ� \ HO DUWtFXOR �� GH OD &RQYHQFLyQ
$PHULFDQD VHxDOD TXH GHEH UHFLELU ´PHGLGDV HVSHFLDOHV GH SURWHFFLyQµ� (Q DPERV
FDVRV� OD QHFHVLGDG GH DGRSWDU HVDV PHGLGDV R FXLGDGRV SURYLHQH GH OD VLWXDFLyQ
HVSHFtILFD HQ OD TXH VH HQFXHQWUDQ ORV QLxRV� WRPDQGR HQ FXHQWD VX GHELOLGDG�
LQPDGXUH] R LQH[SHULHQFLDµ��� 'H OR DQWHULRU VH GHVSUHQGH TXH� HV GHEHU GH ORV
(VWDGRV DSOLFDU HVWH SULQFLSLR \ DFWXDU FRQ HVSHFLDO GLOLJHQFLD DO WUDWDU VLWXDFLRQHV
TXH SXHGHQ YXOQHUDU VXV GHUHFKRV�

(Q OD 2&������� OD &RUWH HVWDEOHFLy TXH� HO GHUHFKR D OD YLGD HV IXQGDPHQWDO HQ OD
&RQYHQFLyQ� HQ FXDQWR HV VDOYDJXDUGD GH ORV GHPiV GHUHFKRV��� ´(Q YLUWXG GH HOOR�
ORV (VWDGRV WLHQHQ OD REOLJDFLyQ GH JDUDQWL]DU OD FUHDFLyQ GH ODV FRQGLFLRQHV TXH VH
UHTXLHUDQ SDUD VX SOHQR JRFH \ HMHUFLFLRµ��� (V GHFLU� QR VROR GHEH HQWHQGHUVH HO
DUWtFXOR � GH OD &RQYHQFLyQ FRQ HO GHUHFKR GH QR VHU SULYDGR GH OD YLGD� VLQR TXH
GHEH JDUDQWL]DUVH HO OLEUH HMHUFLFLR GH ORV GHUHFKRV��� PiV D~Q� TXH ORV (VWDGRV GHEHQ
DGRSWDU WRGDV ODV PHGLGDV SDUD SURWHJHU \ SUHVHUYDU HVH GHUHFKR� $Vt SXHV� OD &RUWH
HVWDEOHFH TXH� ORV (VWDGRV GHEHQ SUHYHQLU FXDOTXLHU DPHQD]D DO GHUHFKR D OD YLGD� \
OD &RUWH KD LQFOXLGR OD SURWHFFLyQ GH PHGLR DPELHQWH FRPR XQD FRQGLFLyQ SDUD OD
YLGD GLJQD���

/RV QLxRV \ ODV QLxDV VRQ YXOQHUDEOHV DQWH ORV HIHFWRV GHO FDPELR FOLPiWLFR� SXHGHQ
VHU DIHFWDGRV SRU KXUDFDQHV� VHTXtDV� ORV FDPELRV HQ HO QLYHO GHO PDU� HQWUH RWURV� \D
TXH DIHFWDQ WDQWR VX VDOXG� HGXFDFLyQ� HQ FDVR GH YHUVH WUXQFDGD SRU HVWRV HIHFWRV�
ELHQHVWDU HPRFLRQDO� FRPR DO UHVWR GH VXV IDPLOLDV� 3RU HOOR� HV QHFHVDULR OD FUHDFLyQ
GH PHGLGDV SUHYHQWLYDV \ GH PLWLJDFLyQ SRU SDUWH GH ORV (VWDGRV� FRPR SDUWH GH VXV
REOLJDFLRQHV� 'H OR FRQWUDULR VH YXOQHUDQ VXV GHUHFKRV DO DIHFWDU VX HQWRUQR \ VX
GHVDUUROOR LQWHJUDO� HVWR LQFOXVR SRU FDVRV GH SpUGLGD GH KRJDUHV \ GHVSOD]DPLHQWR
FRPR FRQVHFXHQFLD GHO FDPELR FOLPiWLFR�

�� ,ELG�

�� &DVR &RPXQLGDG ,QGtJHQD <DN\H $[D 9V� 3DUDJXD\� VXSUD� SiUU� ���� &DVR &RPXQLGDG ,QGtJHQD ;iNPRN .iVHN 9V�
3DUDJXD\� VXSUD� SiUU� ���� \ &DVR 3XHEORV .DOLxD \ /RNRQR 9V� 6XULQDP� VXSUD� SiUU� ����

�� ,ELG�� SiUU� ����

�� &DVR GH ORV ³1LxRV GH OD &DOOH´ �9LOODJUiQ 0RUDOHV \ RWURV� 9V� *XDWHPDOD� )RQGR� VXSUD� SiUU� ���� \ &DVR 2UWL]
+HUQiQGH] \ RWURV 9V� 9HQH]XHOD� )RQGR� 5HSDUDFLRQHV \ &RVWDV� 6HQWHQFLD GH �� GH DJRVWR GH ����� 6HULH & 1R� ���� SiUU�
����

�� &RUWH ,�'�+�� &RQGLFLyQ MXUtGLFD \ GHUHFKRV KXPDQRV GHO QLxR��� SiUU� ������

��



5HLWHUDQGR� HOOR LPSOLFD TXH ORV (VWDGRV WLHQHQ XQD REOLJDFLyQ GH JHQHUDU SROtWLFDV
S~EOLFDV RULHQWDGDV D SURWHJHU HVWRV GHUHFKRV� D WUDYpV GH OD UHGXFFLyQ GH HPLVLRQHV
GH JDVHV GH HIHFWR LQYHUQDGHUR� SURWHFFLyQ GH iUHDV YXOQHUDEOHV� HGXFDFLyQ VREUH HO
PHGLR DPELHQWH� HQWUH RWUDV� 3DUD FXPSOLU FRQ HOOR ORV (VWDGRV SXHGHQ DSR\DUVH GH
H[SHUWRV \ GH ORV JUXSRV DIHFWDGRV� /RV (VWDGRV GHEHQ GH DFWXDU H[ DQWH GH TXH VH
JHQHUD HO GDxR \ YLRODFLyQ D VXV GHUHFKRV� \D TXH� D GLIHUHQFLD GH PXFKRV FDVRV TXH
KDQ VLGR SUHVHQWDGRV DQWH OD &RUWH \ KDQ VLGR RUGHQDGDV UHSDUDFLRQHV� SDUD HO FDVR
GHO FDPELR FOLPiWLFR HV GLIHUHQWH� &RPR VH PHQFLRQy HQ OD 6ROLFLWXG GH 2SLQLyQ
&RQVXOWLYD� ´6L QR OLPLWDPRV HO FDOHQWDPLHQWR JOREDO D XQ DXPHQWR Pi[LPR GH ����&
GH FRQIRUPLGDG D OR HVWDEOHFLGR HQ HO $FXHUGR GH 3DUtV� HVWRV HIHFWRV DGYHUVRV VH
DJUDYDUiQ \ OD KXPDQLGDG VH DSUR[LPDUi D XQ SXQWR GH QR UHWRUQRµ� HV GHFLU� VH
JHQHUDUiQ GDxRV LUUHSDUDEOHV HQ YLRODFLyQ FRQ ORV GHUHFKRV GH OD QLxH]���

�� ¢&XiO HV OD QDWXUDOH]D \ HO DOFDQFH GH OD REOLJDFLyQ GH XQ (VWDGR 3DUWH GH
EULQGDU D ORV QLxRV \ QLxDV ORV PHGLRV VLJQLILFDWLYRV \ HILFDFHV SDUD H[SUHVDU OLEUH
\ SOHQDPHQWH VXV RSLQLRQHV� LQFOX\HQGR OD RSRUWXQLGDG GH LQLFLDU� R GH RWUD
PDQHUD SDUWLFLSDU� GH FXDOTXLHU SURFHGLPLHQWR MXGLFLDO R DGPLQLVWUDWLYR
FRQFHUQLHQWH D OD SUHYHQFLyQ GHO FDPELR FOLPiWLFR TXH FRQVWLWX\H XQD DPHQD]D D
VXV YLGDV"

/D REOLJDFLyQ GH ORV (VWDGRV 3DUWH GH EULQGDU D ORV QLxRV \ QLxDV ORV PHGLRV SDUD
H[SUHVDU VXV RSLQLRQHV SDUD OD SUHYHQFLyQ GHO FDPELR FOLPiWLFR HV XQD REOLJDFLyQ
YLQFXODQWH� \D TXH HPDQD GHO DUWtFXOR �� VREUH ORV GHUHFKRV SROtWLFRV GH OD
&RQYHQFLyQ� 'H DFXHUGR FRQ HO DUWtFXOR ��� WRGRV ORV FLXGDGDQRV GH ORV (VWDGRV 3DUWH
GHEHQ GH WHQHU GHUHFKR D SDUWLFLSDU HQ OD GLUHFFLyQ GH DVXQWRV S~EOLFRV�
GLUHFWDPHQWH R SRU PHGLR GH UHSUHVHQWDQWHV OLEUHPHQWH HOHJLGRV��� (V LQGLVSHQVDEOH
TXH HO (VWDGR JHQHUH ODV FRQGLFLRQHV \ PHFDQLVPRV ySWLPRV SDUD TXH GLFKRV
GHUHFKRV SROtWLFRV SXHGDQ VHU HMHUFLGRV GH IRUPD HIHFWLYD� UHVSHWDQGR HO SULQFLSLR GH
LJXDOGDG \ QR GLVFULPLQDFLyQ���

(Q FXDQWR D VX DOFDQFH� OD &RUWH HQ PDWHULD GH OD SURWHFFLyQ GH PHQRUHV KD
GHWHUPLQDGR FXDWUR SULQFLSLRV UHFWRUHV H[WUDtGRV GH OD &RQYHQFLyQ VREUH ORV
'HUHFKRV GHO 1LxR� ´HO SULQFLSLR GH QR GLVFULPLQDFLyQ� HO SULQFLSLR GHO LQWHUpV VXSHULRU GH OD
QLxD R GHO QLxR� HO SULQFLSLR GH UHVSHWR DO GHUHFKR D OD YLGD� OD VXSHUYLYHQFLD \ HO GHVDUUROOR � \
HO SULQFLSLR GH UHVSHWR D OD RSLQLyQ GH OD QLxD R GHO QLxR HQ WRGR SURFHGLPLHQWR TXH
OR DIHFWH� GH PRGR TXH VH JDUDQWLFH VX SDUWLFLSDFLyQ� ORV FXDOHV GHEHQ SULPDU SRU VREUH

�� &RUWH ,'+� &DVR <DWDPD 9V� 1LFDUDJXD� ([FHSFLRQHV 3UHOLPLQDUHV� )RQGR� 5HSDUDFLRQHV \ &RVWDV� 6HQWHQFLD GH �� GH
MXQLR GH ����� 6HULH & 1R� ���� SiUUV� ����

�� $57Ë&8/2 ��� 'HUHFKRV 3ROtWLFRV �� 7RGRV ORV FLXGDGDQRV GHEHQ JR]DU GH ORV VLJXLHQWHV GHUHFKRV \ RSRUWXQLGDGHV� D� GH
SDUWLFLSDU HQ OD GLUHFFLyQ GH ORV DVXQWRV S~EOLFRV� GLUHFWDPHQWH R SRU PHGLR GH UHSUHVHQWDQWHV OLEUHPHQWH HOHJLGRV�

�� 2S� FLW�� 6ROLFLWXG GH 2SLQLyQ &RQVXOWLYD VREUH (PHUJHQFLD &OLPiWLFD \ 'HUHFKRV +XPDQRV�

��



FXDOTXLHU FRQVLGHUDFLyQ GH OD QDFLRQDOLGDG R HO HVWDWXV PLJUDWRULR� D ILQ GH DVHJXUDU OD SOHQD
YLJHQFLD GH VXV GHUHFKRV� HQ ORV WpUPLQRV GH ORV DUWtFXORV ���� � \ �� GH OD &RQYHQFLyQ
$PHULFDQD \ 9,, GH OD 'HFODUDFLyQ $PHULFDQDµ���

/D SDUWLFLSDFLyQ SROtWLFD SXHGH LQFOXLU DPSOLDV \ GLYHUVDV DFWLYLGDGHV TXH ODV
SHUVRQDV UHDOL]DQ LQGLYLGXDOPHQWH X RUJDQL]DGRV� FRQ HO SURSyVLWR GH LQWHUYHQLU HQ
OD GHVLJQDFLyQ GH TXLHQHV JREHUQDUiQ XQ (VWDGR R VH HQFDUJDUiQ GH OD GLUHFFLyQ GH
ORV DVXQWRV S~EOLFRV� DVt FRPR LQIOXLU HQ OD IRUPDFLyQ GH OD SROtWLFD HVWDWDO D WUDYpV GH
PHFDQLVPRV GH SDUWLFLSDFLyQ GLUHFWD��� /D &RUWH KD VHxDODGR TXH� GH FRQIRUPLGDG
FRQ HO &RPLWp GH ORV 'HUHFKRV GHO 1LxR� HO DUWtFXOR �� GH OD &RQYHQFLyQ VREUH ORV
'HUHFKRV GHO 1LxR HVWDEOHFH TXH ORV QLxRV \ QLxDV WLHQHQ GHUHFKR D H[SUHVDU VX
RSLQLyQ OLEUHPHQWH HQ WRGRV ORV DVXQWRV TXH OR DIHFWDQ� \ QR VROR HVR� VLQR TXH
WDPELpQ WLHQHQ GHUHFKR D TXH HVDV RSLQLRQHV VHDQ GHELGDPHQWH WRPDGDV HQ FXHQWD���

(Q HVWH VHQWLGR� UHVXOWD LPSRUWDQWH WRPDU HQ FRQVLGHUDFLyQ OD 2EVHUYDFLyQ *HQHUDO
1��� GHO &RPLWp GH ORV 'HUHFKRV GHO 1LxR GH 1DFLRQHV 8QLGDV� HQ GRQGH VH
HVWDEOHFH TXH� ORV QLxRV WLHQHQ GHUHFKR D H[SUHVDU VX RSLQLyQ OLEUHPHQWH� 'H WDO
PDQHUD TXH� VL ELHQ HO SURFHVR GH ´HVFXFKDUµ D XQ QLxR HV GLItFLO� SDUD SRGHU
JDUDQWL]DU HVWH GHUHFKR VH GHEH� SULPHUR� LQIRUPDU DO QLxR GH ORV DVXQWRV� RSFLRQHV \
SRVLEOHV GHFLVLRQHV TXH SXHGHQ DGRSWDUVH� DVt FRPR VXV FRQVHFXHQFLDV� $OJXQRV
PHFDQLVPRV TXH SXHGHQ VHU XWLOL]DGRV SDUD FRQRFHU HVWDV RSLQLRQHV SXHGHQ VHU�
LQFOXLU D ORV QLxRV HQ ORV SURJUDPDV GH HVWXGLR� SHUPLWLUOHV HO DFFHVR D PHGLRV GH
FRPXQLFDFLyQ SDUD H[SUHVDU VX RSLQLyQ OLEUHPHQWH� HVWDEOHFLHQGR IRURV SDUD FRQRFHU
VXV RSLQLRQHV� D WUDYpV GH SODWDIRUPDV GH LQWHUQHW� HQWUH RWURV���

'H OD LQWHUSUHWDFLyQ FRQMXQWD GHO DUWtFXOR �� GH OD &$'+ \ GH OD &RQYHQFLyQ VREUH
ORV 'HUHFKRV GHO 1LxR� HO (VWDGR GHEH DGRSWDU SURYLGHQFLDV SRVLWLYDV SDUD DVHJXUDU
HO HMHUFLFLR \ GLVIUXWH SOHQR GH VXV GHUHFKRV��� 'H WDO IRUPD� ORV (VWDGRV GHEHQ
FRQVLGHUDU OD SDUWLFLSDFLyQ DFWLYD GH ORV QLxRV \ QLxDV HQ OD WRPD GH GHFLVLRQHV TXH
DIHFWHQ VX HQWRUQR \ IXWXUR� \ DVHJXUDU OD DVLJQDFLyQ GH UHFXUVRV SDUD DIURQWDU OD
FULVLV FOLPiWLFD�

(Q HO &DVR $WDOD 5LIIR \ 1LxDV 9V� &KLOH� OD &RUWH GHWHUPLQy TXH� ´��� ORV QLxRV \ ODV
QLxDV HMHUFHQ VXV GHUHFKRV GH PDQHUD SURJUHVLYD D PHGLGD TXH GHVDUUROODQ XQ PD\RU QLYHO GH

��1RJXHLUD $OFDOi� +XPEHUWR� /RV HVWiQGDUHV GH OD &,'+ VREUH QLxRV HQ VLWXDFLyQ GH ULHVJR FRPR JUXSR YXOQHUDEOH TXH
UHTXLHUHQ GH PHGLGDV HVSHFLDOHV GH SURWHFFLyQ SRU SDUWH GHO (VWDGR� S� ����

�� 2EVHUYDFLyQ *HQHUDO 1��� GHO &RPLWp GH ORV 'HUHFKRV GHO 1LxR GH 1DFLRQHV 8QLGDV�
�� &R,'+� &DVR )XULDQ \ )DPLOLDUHV YV� $UJHQWLQD� �� GH DJRVWR GH ����� SiUUD� ����
�� 2S� FLW�� &DVR <DWDPD� SiUUD� ����

�� &RUWH ,'+� 2SLQLyQ &RQVXOWLYD 2&������� 'HUHFKRV \ JDUDQWtDV GH QLxDV \ QLxRV HQ HO FRQWH[WR GH OD PLJUDFLyQ \�R HQ
QHFHVLGDG GH SURWHFFLyQ LQWHUQDFLRQDO� 'HFLVLyQ GH �� GH DJRVWR GH ����� SiUUDIR ���

��



DXWRQRPtD SHUVRQDO >«@� (Q FRQVHFXHQFLD� HO DSOLFDGRU GHO GHUHFKR� VHD HQ HO iPELWR
DGPLQLVWUDWLYR R HQ HO MXGLFLDO� GHEHUi WRPDU HQ FRQVLGHUDFLyQ ODV FRQGLFLRQHV
HVSHFtILFDV GHO PHQRU GH HGDG \ VX LQWHUpV VXSHULRU SDUD DFRUGDU OD SDUWLFLSDFLyQ GH
pVWH� VHJ~Q FRUUHVSRQGD� HQ OD GHWHUPLQDFLyQ GH VXV GHUHFKRV� (Q HVWD SRQGHUDFLyQ VH
SURFXUDUi HO PD\RU DFFHVR GHO PHQRU GH HGDG� HQ OD PHGLGD GH OR SRVLEOH� DO H[DPHQ
GH VX SURSLR FDVR� $VLPLVPR� OD &RUWH FRQVLGHUD TXH ODV QLxDV \ ORV QLxRV GHEHQ VHU
LQIRUPDGRV GH VX GHUHFKR D VHU HVFXFKDGRV GLUHFWDPHQWH R SRU PHGLR GH XQ UHSUHVHQWDQWH� VL
DVt OR GHVHDQµ��� 'H LJXDO IRUPD� ORV (VWDGRV WLHQHQ OD REOLJDFLyQ GH TXH HVWDV
FRQVLGHUDFLRQHV SUHYLDV VHDQ SUR\HFWDGDV HQ OD UHJXODFLyQ GH ORV SURFHGLPLHQWRV
MXGLFLDOHV R DGPLQLVWUDWLYRV HQ ORV TXH VH UHVXHOYD DFHUFD GH ORV GHUHFKRV GH ORV
QLxRV���

(Q FRQFOXVLyQ� SDUD SRGHU DVHJXUDU TXH HO (VWDGR FXPSOD FRQ WRGR OR PHQFLRQDGR�
UHVXOWD GH YLWDO LPSRUWDQFLD FRQWDU FRQ OD RSLQLyQ GH ORV QLxRV \ QLxDV� OD FXDO \D IXH
PHQFLRQDGD FRPR XQ SULQFLSLR UHFWRU GH OD &RQYHQFLyQ� SXHV VROR DO WRPDUORV HQ
FXHQWD HV SRVLEOH FRQRFHU VXV QHFHVLGDGHV \ VDEHU FyPR DFFLRQDU ORV PHFDQLVPRV GHO
(VWDGR SDUD OD SURWHFFLyQ GH VXV GHUHFKRV� FRPR SRU HMHPSOR� D WUDYpV GH UHIRUPDV
OHJDOHV� DGDSWDFLyQ GH OHJLVODFLyQ LQWHUQD� PHFDQLVPRV GH UHSDUDFLyQ� WRPDQGR HQ
FXHQWD VXV RSLQLRQHV \ QHFHVLGDGHV� \ FRQ OD HGXFDFLyQ DPELHQWDO�

'� 6REUH ODV REOLJDFLRQHV HVWDWDOHV HPHUJHQWHV GH ORV SURFHGLPLHQWRV GH FRQVXOWD
\ MXGLFLDOHV GDGD OD HPHUJHQFLD FOLPiWLFD

(Q FRQVLGHUDFLyQ GH ORV DUWtFXORV � \ �� GH OD &RQYHQFLyQ $PHULFDQD ��� \ WHQLHQGR
HQ FXHQWD TXH OD REVHUYDFLyQ FLHQWtILFD KD VHxDODGR TXH KD\ XQ OtPLWH D OD FDQWLGDG
GH JDVHV GH HIHFWR LQYHUQDGHUR TXH VH SXHGH VHJXLU HPLWLHQGR DQWHV GH OOHJDU D XQ
FDPELR FOLPiWLFR SHOLJURVR \ VLQ UHWRUQR� \ TXH HVH OtPLWH SRGUtD DOFDQ]DUVH HQ HVWD
GpFDGD ���

�� ¢&XiO HV OD QDWXUDOH]D \ HO DOFDQFH GH OD REOLJDFLyQ GH XQ (VWDGR 3DUWH HQ OR TXH
UHVSHFWD D OD SURYLVLyQ GH UHFXUVRV MXGLFLDOHV HIHFWLYRV SDUD EULQGDU XQD SURWHFFLyQ
\ UHSDUDFLyQ DGHFXDGD \ RSRUWXQD SRU OD DIHFWDFLyQ D VXV GHUHFKRV GHELGR D OD
HPHUJHQFLD FOLPiWLFD"

(O DUWtFXOR � GH OD &RQVWLWXFLyQ HVWDEOHFH XQ PDQGDWR FRQVWLWXFLRQDO D WRGDV ODV
DXWRULGDGHV GH JDUDQWL]DU� SURWHJHU \ UHVSHWDU WRGRV ORV GHUHFKRV KXPDQRV FRQIRUPH
D ORV SULQFLSLRV GH XQLYHUVDOLGDG� LQGLYLVLELOLGDG� LQWHUGHSHQGHQFLD \ SURJUHVLYLGDG�

�� 2SLQLyQ &RQVXOWLYD 2&������� &RQGLFLyQ -XUtGLFD \ 'HUHFKRV +XPDQRV GHO 1LxR� 5HVROXFLyQ GH �� GH DJRVWR GH �����
VROLFLWDGD SRU OD &RPLVLyQ ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV� SiUUD� ���

�� &R,'+� &DVR $WDOD 5LIIR \ 1LxDV 9V� &KLOH� SiUUD� ����

��



(O GHUHFKR GH DFFHVR D OD MXVWLFLD FOLPiWLFD \ DPELHQWDO HVWi HVWDEOHFLGR HQ HO $FXHUGR
GH (VFD]~� TXH HV XQ GRFXPHQWR YLQFXODQWH \ SHUWHQHFLHQWH DO EORTXH GH
FRQVWLWXFLRQDOLGDG� (O GHUHFKR GH DFFHVR D OD MXVWLFLD FOLPiWLFD \ DPELHQWDO VH
JDUDQWL]D GH DFXHUGR FRQ ODV JDUDQWtDV GHO GHELGR SURFHVR�

(O $FXHUGR GH (VFD]~ GHVWDFD TXH HO GHUHFKR GH DFFHVR D OD MXVWLFLD FOLPiWLFD \
DPELHQWDO VH GHEH DSOLFDU GH IRUPD LQWHJUDO \ HTXLOLEUDGD� \D TXH SRWHQFLDOL]D GH OD
GHPRFUDFLD� HO GHVDUUROOR VRVWHQLEOH \ ORV GHUHFKRV KXPDQRV �GHUHFKR D OD VDOXG�
GHUHFKR GH DFFHVR DO DJXD� GHUHFKR DO PHGLR DPELHQWH VDQR� HQWUH RWURV�� (Q HVWH
VHQWLGR� 0p[LFR SURWHJH \ UHVSHWD ODV JDUDQWtDV GHO GHELGR SURFHVR SDUD EULQGDU XQD
SURWHFFLyQ DGHFXDGD \ RSRUWXQD SRU OD DIHFWDFLyQ D VXV GHUHFKRV GHELGR D OD
HPHUJHQFLD FOLPiWLFD �HO DFFHVR D ODV LQVWDQFLDV MXGLFLDOHV \ DGPLQLVWUDWLYDV SDUD
LPSXJQDU HQ FRQGLFLRQHV GH LJXDOGDG� VHU RtGR� DFFHVR D XQ yUJDQR MXULVGLFFLRQDO
FRPSHWHQWH� LQGHSHQGLHQWH H LPSDUFLDO� HQWUH RWURV��

/D ([SRVLFLyQ GH 0RWLYRV GH OD UHIRUPD D WUDYpV GH OD FXDO VH LQFOX\y HO GHUHFKR
KXPDQR D XQ PHGLR DPELHQWH VDQR HQ HO WH[WR FRQVWLWXFLRQDO VHxDOD TXH� HO DFFHVR
HIHFWLYR D OD MXVWLFLD HQ DVXQWRV DPELHQWDOHV HV LQGLVSHQVDEOH SDUD OD SURWHFFLyQ GHO
PHGLR DPELHQWH��� (Q HVWH VHQWLGR� HQ PDWHULD VREUH OD SURWHFFLyQ DO PHGLR DPELHQWH
VH KDQ HOLPLQDGR EDUUHUDV TXH LPSLGHQ D ORV FLXGDGDQRV WHQHU UHFXUVRV MXGLFLDOHV
HIHFWLYRV� �L� OD LQWHUSUHWDFLyQ PiV DPSOLD GHO LQWHUpV OHJtWLPR SDUD LQLFLDU XQD DFFLyQ
MXGLFLDO� �LL� OD VXVSHQVLyQ GHO DFWR UHFODPDGR \ �LLL� OD HOLPLQDFLyQ GH REVWiFXORV
ILQDQFLHURV�

(Q PDWHULD GH MXVWLFLD FOLPiWLFD \ DPELHQWDO� ORV MXHFHV WLHQHQ XQ HQWHQGLPLHQWR PiV
DPSOLR VREUH HO LQWHUpV OHJtWLPR HQ HO MXLFLR GH DPSDUR� /D 3ULPHUD 6DOD GH OD
6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ HVWDEOHFLy TXH HO LQWHUpV OHJtWLPR SDUD
SURPRYHU XQ DPSDUR HQ PDWHULD DPELHQWDO VH DFUHGLWD FXDQGR H[LVWH XQ YtQFXOR
HQWUH OD VXSXHVWD SHUVRQD WLWXODU GHO GHUHFKR \ ORV VHUYLFLRV DPELHQWDOHV GHO
HFRVLVWHPD� (O TXHMRVR SXHGH DFUHGLWDU HO YtQFXOR FXDQGR GHPXHVWUDQ TXH VRQ
EHQHILFLDULDV GH XQ VHUYLFLR DPELHQWDO� HV GHFLU TXH YLYHQ R TXH XWLOL]DQ HO
HFRVLVWHPD� $GHPiV� HO FULWHULR JHRJUiILFR SDUD DFUHGLWDU GLFKR YtQFXOR� WDPELpQ VH
WRPD HQ FXHQWD HO FULWHULR GH LPSDFWR���

'HQWUR GH XQ SURFHGLPLHQWR GH DPSDUR� HO TXHMRVR SXHGH SHGLU OD VXVSHQVLyQ GHO
DFWR UHFODPDGR� /D VXVSHQVLyQ GHO DFWR UHFODPDGR FRQVLVWH HQ XQD PHGLGD FDXWHODU

�� 3ULPHUD 6DOD GH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ� $PSDUR HQ 5HYLVLyQ ���������

�� 6HQ� $DUyQ ,Ut]DU /ySH]� *DFHWD GHO 6HQDGR� 0LpUFROHV �� GH GLFLHPEUH GH ����
/;,,��332�������������� UHFXSHUDGR GHVGH�
KWWSV���ZZZ�VHQDGR�JRE�P[����JDFHWDBGHOBVHQDGR�GRFXPHQWR������

��



FX\D ILQDOLGDG HV SUHVHUYDU OD PDWHULD GH MXLFLR� SRU OR TXH OD DXWRULGDG TXH FRQRFH
GHO MXLFLR GH DPSDUR RUGHQD D ODV DXWRULGDGHV UHVSRQVDEOHV DEVWHQHUVH GH UHDOL]DU HO
DFWR TXH VH UHFODPD SDUD PDQWHQHU GHWHQLGD OD VLWXDFLyQ GXUDQWH HO WLHPSR TXH GXUH
HO MXLFLR GH DPSDUR� (O TXHMRVR GHEH SUREDU OD DSDULHQFLD GHO EXHQ GHUHFKR� OD QR
DIHFWDFLyQ GHO LQWHUpV VRFLDO \ OD QR FRQWUDYHQFLyQ GH GLVSRVLFLRQHV GH RUGHQ
S~EOLFR��� /D MXULVSUXGHQFLD VHxDOD TXH HO RWRUJDPLHQWR GH OD VXVSHQVLyQ GHO DFWR
UHFODPDGR GHEH YHUVH D OD OX] GH OD /H\ GH $PSDUR \ GHO $FXHUGR GH (VFD]~� HO FXDO
FRQVDJUD HO SULQFLSLR SUHFDXWRULR \ HO SULQFLSLR LQ GXELR SUR QDWXUD� (Q HVWH VHQWLGR� HO
HOHPHQWR GH DSDULHQFLD GHO EXHQ GHUHFKR GHEH SUHVXPLUVH� $GHPiV� ORV MXHFHV
PH[LFDQRV VHxDODURQ TXH OD VXVSHQVLyQ GHO DFWR UHFODPDGR GHEH VHU XWLOL]DGR FRPR
XQ PHFDQLVPR TXH SHUPLWD SUHYHQLU� PLWLJDU \ UHSDUDU ORV GDxRV DO PHGLR
DPELHQWH���

(VSHFtILFDPHQWH HQ HO FDVR GRQGH HO TXHMRVR VROLFLWH OD VXVSHQVLyQ GHO DFWR UHFODPDGR
\ DGX]FD XQ LQWHUpV OHJtWLPR� OD /H\ GH $PSDUR HVWDEOHFH TXH GHEH DFUHGLWDU XQ GDxR
LQPLQHQWH H LUUHSDUDEOH��� /D MXULVSUXGHQFLD HVWDEOHFH TXH OD GLVSRVLFLyQ GHEH
LQWHUSUHWDUVH D OD OX] GHO $FXHUGR GH (VFD]~ SDUD YHODU SRU OD DGDSWDFLyQ GH PHGLGDV
TXH IDFLOLWHQ OD SURGXFFLyQ H OD SUXHED GH GDxR DPELHQWDO� 3RU OR WDQWR� HO TXHMRVR QR
GHEH FXPSOLU FRQ XQ HVWiQGDU GH FHUWH]D LQGXELWDEOH UHVSHFWR DO GDxR DPELHQWDO� (O
TXHMRVR VROR GHEH HVWDEOHFHU OD UHDOL]DFLyQ LQGLFLDULD TXH SXHGD WUDGXFLUVH HQ OD
FRQVXPDFLyQ GHO GDxR DPELHQWDO� 'LFKR GDxR DPELHQWDO GHEH HYLWDUVH� GH OR
FRQWUDULR� XQD YH] UHDOL]DGR HO DFWR UHFODPDGR \ SURGXFLGR HO GDxR GLItFLOPHQWH VH
SRGUi UHSDUDU HO GDxR KDFLHQGR TXH ODV FRVDV YXHOYDQ DO HVWDGR TXH JXDUGDEDQ���

�� 6HPLQDULR -XGLFLDO GH OD )HGHUDFLyQ \ VX *DFHWD� ´6863(16,Ð1 '(/ $&72 5(&/$0$'2 (1
0$7(5,$ 0(',2$0%,(17$/� (/ $57Ì&8/2 ��� '( /$ /(< '( $03$52� 48( (67$%/(&(
81 5(48,6,72 0É6 $*5$9$'2 3$5$ (/ 2725*$0,(172 '( /$ 6863(16,Ð1 &8$1'2
/$ 3$57( 48(-26$ $'8=&$ ,17(5e6 /(*Ì7,02� '(%( ,17(535(7$56( $ /$ /8= '(/
&219(1,2 '( (6&$=Ô < '( /26 35,1&,3,26 ,1 '8%,2 352 1$785$� '( 35(9(1&,Ð1 <
35(&$8725,2��µ� �D��-� �������� ���D��� UHJLVWUR GLJLWDO� ��������

�� /H\ GH $PSDUR� DUWtFXOR ���� &XDQGR HO TXHMRVR TXH VROLFLWD OD VXVSHQVLyQ DGX]FD XQ LQWHUpV
OHJtWLPR� HO yUJDQR MXULVGLFFLRQDO OD FRQFHGHUi FXDQGR HO TXHMRVR DFUHGLWH HO GDxR LQPLQHQWH H
LUUHSDUDEOH D VX SUHWHQVLyQ HQ FDVR GH TXH VH QLHJXH� \ HO LQWHUpV VRFLDO TXH MXVWLILTXH VX RWRUJDPLHQWR�

�� 6HPLQDULR -XGLFLDO GH OD )HGHUDFLyQ \ VX *DFHWD� ´6863(16,Ð1 (1 (/ -8,&,2 '( $03$52 (1
0$7(5,$ $0%,(17$/� (/ 3$5É0(752 '( &21752/ &2167,78&,21$/ 6( ,17(*5$ &21
(/ 7(;72 &2167,78&,21$/� /$ /(< '( $03$52� (/ $&8(5'2 5(*,21$/ 62%5( (/
$&&(62 $ /$ ,1)250$&,Ð1� /$ 3$57,&,3$&,Ð1 3Ô%/,&$ < (/ $&&(62 $ /$ -867,&,$ (1
$681726 $0%,(17$/(6 (1 $0e5,&$ /$7,1$ < (/ &$5,%( �&219(1,2 '( (6&$=Ô� < /$6
1250$6 &219(1&,21$/(6 $3/,&$%/(6 (1 0$7(5,$ 0(',2$0%,(17$/�µ� �D��-�
�������� ���D��� UHJLVWUR GLJLWDO� ��������

�� /H\ GH $PSDUR� DUWtFXOR ���� 3URPRYLGD OD VXVSHQVLyQ GHO DFWR UHFODPDGR HO yUJDQR MXULVGLFFLRQDO
GHEHUi UHDOL]DU XQ DQiOLVLV SRQGHUDGR GH OD DSDULHQFLD GHO EXHQ GHUHFKR� OD QR DIHFWDFLyQ GHO LQWHUpV
VRFLDO \ OD QR FRQWUDYHQFLyQ GH GLVSRVLFLRQHV GH RUGHQ S~EOLFR� HQ VX FDVR� DFRUGDUi OR VLJXLHQWH� >���@

��



3DUD TXH OD VXVSHQVLyQ GHO DFWR UHFODPDGR VHD SURFHGHQWH� OD /H\ GH $PSDUR�� H[LJH
TXH HO TXHMRVR RWRUJXH XQD JDUDQWtD TXH VHD VXILFLHQWH SDUD UHSDUDU HO GDxR H
LQGHPQL]DU ORV SHUMXLFLRV HQ FDVR GH TXH QR VH REWXYLHUH XQD VHQWHQFLD IDYRUDEOH HQ
HO MXLFLR� /RV MXHFHV PH[LFDQRV HVWDEOHFLHURQ TXH HQ PDWHULD GH SURWHFFLyQ DO PHGLR
DPELHQWH VH GHEtDQ HOLPLQDU ODV JDUDQWtDV ILQDQFLHUDV SDUD OD SURFHGHQFLD GH OD
VXVSHQVLyQ GHO DFWR UHFODPDGR� $VLPLVPR� FXDQGR HO TXHMRVR GHED HPSOD]DU SRU
HGLFWRV DO WHUFHUR LQWHUHVDGR� HO SDJR GH OD SXEOLFDFLyQ GH ORV HGLFWRV QR FRUUHUi D
FXHQWD GHO TXHMRVR� GDGR TXH VRQ FRVWRV DGLFLRQDOHV SDUD HO DFFHVR D OD MXVWLFLD
HIHFWLYD FOLPiWLFD \ DPELHQWDO���

�� ¢(Q TXp PHGLGD OD REOLJDFLyQ GH FRQVXOWD GHEH WHQHU HQ FXHQWD ODV
FRQVHFXHQFLDV VREUH OD HPHUJHQFLD FOLPiWLFD GH XQD DFWLYLGDG R ODV SUR\HFFLRQHV
GH OD HPHUJHQFLD"

(O DUWtFXOR �� GH OD &RQVWLWXFLyQ HVWDEOHFH TXH HO 3RGHU (MHFXWLYR SXHGH HVWDEOHFHU
SURFHGLPLHQWRV GH SDUWLFLSDFLyQ \ FRQVXOWD� (O GHUHFKR D OD FRQVXOWD GHEH VHU SUHYLD�
SOHQD� OLEUH H LQIRUPDGD��� (O DUWtFXOR � GHO $FXHUGR GH (VFD]~� XQ LQVWUXPHQWR
LQWHUQDFLRQDO YLQFXODQWH SDUD 0p[LFR SRU VHU XQ WUDWDGR HQ PDWHULD GH GHUHFKRV
KXPDQRV HVWDEOHFH OD REOLJDFLyQ GH ORV (VWDGRV GH IRPHQWDU OD SDUWLFLSDFLyQ S~EOLFD
HQ ORV SURFHVRV GH WRPD GH GHFLVLRQHV DPELHQWDOHV GHVGH ODV HWDSDV LQLFLDOHV GHO
SURFHVR GH WRGDV ODV GHFLVLRQHV�

0p[LFR WLHQH OD REOLJDFLyQ JDUDQWL]DU PHFDQLVPRV GH FRQVXOWD GHO S~EOLFR
HVSHFLDOPHQWH FXDQGR SXHGDQ DIHFWDU GHUHFKRV D OD VDOXG� 3DUD JDUDQWL]DU HO FRUUHFWR
HMHUFLFLR GH OD FRQVXOWD� HO (VWDGR GHEH SURSRUFLRQDU LQIRUPDFLyQ FRPSOHWD�
RSRUWXQD� FODUD� SUHYLD \ SOHQD SDUD SRGHU KDFHU HIHFWLYR VX GHUHFKR D SDUWLFLSDU HQ
HO SURFHVR GH WRPD GH GHFLVLRQHV� (O (VWDGR GHEH SURYHHU OD GHVFULSFLyQ GH ORV
LPSDFWRV DPELHQWDOHV GHO SUR\HFWR R GH OD DFWLYLGDG� HO LPSDFWR DPELHQWDO
DFXPXODWLYR \ ODV PHGLGDV GH PLWLJDFLyQ SUHYLVWDV FRQ UHODFLyQ D ORV LPSDFWRV
DPELHQWDOHV� /RV MXHFHV PH[LFDQRV KDQ KHFKR KLQFDSLp HQ TXH ODV DXWRULGDGHV GHEHQ

�� &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV� DUWtFXOR ��� ´>���@/D OH\ IDFXOWDUi DO
(MHFXWLYR SDUD TXH HVWDEOH]FD ORV SURFHGLPLHQWRV GH SDUWLFLSDFLyQ \ FRQVXOWD >���@µ

�� 6HPDQDULR -XGLFLDO GH OD )HGHUDFLyQ \ VX *DFHWD� ´(03/$=$0,(172 325 (',&726 $/
7(5&(52 ,17(5(6$'2 (1 (/ -8,&,2 '( $03$52 ,1',5(&72� '(%( (;,0,56( '(/ 3$*2
&255(6321',(17( $ /$ 3$57( 48(-26$ &8$1'2 35(6(17( /$ '(0$1'$ (1 '()(16$
'( ,17(5(6(6 ',)8626 2 &2/(&7,926 (1 0$7(5,$ $0%,(17$/� (/ &8$/ &255(5É $
&$5*2 '(/ &216(-2 '( /$ -8',&$785$ )('(5$/�µ� /LEUR ��� 2FWXEUH GH ����� 7RPR 9�
SiJLQD ����� UHJLVWUR GLJLWDO� �������

�� /H\ GH $PSDUR� DUWtFXOR ���� (Q ORV FDVRV HQ TXH VHD SURFHGHQWH OD VXVSHQVLyQ SHUR SXHGD
RFDVLRQDU GDxR R SHUMXLFLR D WHUFHUR \ OD PLVPD VH FRQFHGD� HO TXHMRVR GHEHUi RWRUJDU JDUDQWtD
EDVWDQWH SDUD UHSDUDU HO GDxR H LQGHPQL]DU ORV SHUMXLFLRV TXH FRQ DTXpOOD VH FDXVDUHQ VL QR REWXYLHUH
VHQWHQFLD IDYRUDEOH HQ HO MXLFLR GH DPSDUR� >���@

��



DFWXDU DFRUGH FRQ ORV SULQFLSLRV GH WUDQVSDUHQFLD� Pi[LPD SXEOLFLGDG \ UHQGLFLyQ GH
FXHQWDV� (Q HVH VHQWLGR� ODV DXWRULGDGHV QR SXHGHQ GHQHJDU LQIRUPDFLyQ GH IRUPD
DEVROXWD� GHEHQ DEVWHQHUVH GH SURWHJHU LQIRUPDFLyQ TXH WHQJD LQWHUHVHV HFRQyPLFRV
R OHJDOHV \ DEVWHQHUVH GH H[FOXLU LQIRUPDFLyQ PHGLRDPELHQWDO���

'H LJXDO PDQHUD� 0p[LFR SURWHJH HO GHUHFKR D OD FRQVXOWD LQGtJHQD HVWDEOHFLGR HQ HO
DUWtFXOR � GH OD &RQVWLWXFLyQ \ HO &RQYHQLR ��� LQVWUXPHQWR YLQFXODQWH SDUD HO
(VWDGR 0H[LFDQR� (O GHUHFKR D OD FRQVXOWD LQGtJHQD HVWi FLPHQWDGR HQ HO UHVSHWR GH
ORV GHUHFKRV FXOWXUDOHV GH ODV FRPXQLGDGHV \ SXHEORV LQGtJHQDV ORV FXDOHV GHEHQ VHU
SURWHJLGRV HQ ODV VRFLHGDGHV PXOWLFXOWXUDOHV \ SOXULFXOWXUDOHV� 0p[LFR GHEH KDFHU
SURFHVRV GH FRQVXOWD HVSHFLDOHV \ GLIHUHQFLDGRV SDUD JDUDQWL]DU OD SDUWLFLSDFLyQ
HIHFWLYD VREUH OD DIHFWDFLyQ GH ORV LQWHUHVHV GH ODV FRPXQLGDGHV \ SXHEORV
LQGtJHQDV��� (Q HVWH VHQWLGR� OD FRQVXOWD GHEH VHU FRQVXOWD SUHYLD� OLEUH� LQIRUPDGD�
FXOWXUDOPHQWH DGHFXDGD \ GH EXHQD IH���

3DUD TXH OD FRQVXOWD LQGtJHQD FXPSOD FRQ HO UHTXLVLWR GH LQIRUPDGD \ FRPSUHQVLEOH�
ODV FRPXQLGDGHV \ SXHEORV LQGtJHQDV GHEHQ WHQHU FRQRFLPLHQWR VREUH ODV
SUR\HFFLRQHV GH HPHUJHQFLD� ULHVJRV DPELHQWDOHV \ ULHVJRV D OD VDOXG TXH VH SXHGHQ
VXVFLWDU��� /D LQIRUPDFLyQ GHEH VHU SUHFLVD� FRPSOHWD� LPSDUFLDO VREUH OD QDWXUDOH]D \
FRQVHFXHQFLDV VREUH HO GHWHUPLQDGR SUR\HFWR���

/D MXULVSUXGHQFLD HODERUy XQD OLVWD HQXQFLDWLYD� PiV QR OLPLWDWLYD GH ODV VLWXDFLRQHV
TXH VH FRQVLGHUDQ TXH XQ SUR\HFWR WLHQH XQ LPSDFWR VLJQLILFDWLYR SDUD ODV
FRPXQLGDGHV \ SXHEORV LQGtJHQDV \� SRU OR WDQWR� HV LQGLVSHQVDEOH TXH VH OHV
FRQVXOWH�

��� OD SpUGLGD GH WHUULWRULRV \ WLHUUD WUDGLFLRQDO�
��� HO GHVDORMR GH VXV WLHUUDV�

�� 6HJXQGD 6DOD GH OD 6XSUHPD &RUWH GH -XVWLFLD GH OD 1DFLyQ� $PSDUR HQ 5HYLVLyQ ��������� � GH
DEULO GH �����

�� &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV� ´&DVR 3XHEOR ,QGtJHQD .LFKZD GH 6DUD\DNX 9V�
(FXDGRU� )RQGR \ UHSDUDFLRQHVµ� �� GH MXQLR GH ����� UHFXSHUDGR GHVGH�
KWWSV���ZZZ�FRUWHLGK�RU�FU�VLWLRV�OLEURV�WRGRV�GRFV�FXDGHUQLOOR���SGI

�� 6HPDQDULR -XGLFLDO GH OD )HGHUDFLyQ \ VX *DFHWD� ´'(5(&+2 +80$12 $ /$ &2168/7$ '(
/26 38(%/26 < /$6 &2081,'$'(6 ,1'Ì*(1$6� 5(68/7$ (;,*,%/( (1 )250$ 35(9,$ $
/$ (0,6,Ð1 '( /$6 (9$/8$&,21(6 < $8725,=$&,21(6 $0%,(17$/(6 $7,1(17(6 $
352<(&726 8 2%5$6 48( 38('$1 ,03$&7$5 (1 68 (172512 2 )250$ '( 9,'$�µ� /LEUR
��� 0DU]R GH ����� 7RPR ,,,� SiJLQD ����� UHJLVWUR GLJLWDO� ��������

�� &RUWH ,QWHUDPHULFDQD GH 'HUHFKRV +XPDQRV� ´&DVR 3XHEOR ,QGtJHQD .LFKZD GH 6DUD\DNX
9V� (FXDGRU� )RQGR \ UHSDUDFLRQHVµ� �� GH MXQLR GH ����� UHFXSHUDGR GHVGH�
KWWSV���ZZZ�FRUWHLGK�RU�FU�VLWLRV�OLEURV�WRGRV�GRFV�FXDGHUQLOOR���SGI

�� 6HPDQDULR -XGLFLDO GH OD )HGHUDFLyQ \ VX *DFHWD� ´'(5(&+2 +80$12 $/ $*8$� &217(1,'2
< $/&$1&( '( /$6 2%/,*$&,21(6 '(/ (67$'2 0(;,&$12 (1 0$7(5,$ '( (67(
'(5(&+2� /LEUR ��� -XQLR GH ����� 7RPR ,9� SiJLQD ����� UHJLVWUR GLJLWDO� ��������

��



��� HO SRVLEOH UHDVHQWDPLHQWR�
��� HO DJRWDPLHQWR GH UHFXUVRV QHFHVDULRV SDUD OD VXEVLVWHQFLD ItVLFD \ FXOWXUDO�
��� OD GHVWUXFFLyQ \ FRQWDPLQDFLyQ GHO DPELHQWH WUDGLFLRQDO�
��� OD GHVRUJDQL]DFLyQ VRFLDO \ FRPXQLWDULD� \
��� ORV LPSDFWRV QHJDWLYRV VDQLWDULRV \ QXWULFLRQDOHV���

(� 6REUH ODV REOLJDFLRQHV FRQYHQFLRQDOHV GH SURWHFFLR ғQ \ SUHYHQFLR ғQ D ODV
SHUVRQDV GHIHQVRUDV GHO DPELHQWH \ GHO WHUULWRULR� DVL ғ FRPR ODV PXMHUHV� ORV
SXHEORV LQGL ғJHQDV \ ODV FRPXQLGDGHV DIURGHVFHQGLHQWHV HQ HO PDUFR GH OD
HPHUJHQFLD FOLPD ғWLFD

'H FRQIRUPLGDG FRQ ODV REOLJDFLRQHV TXH VH GHULYDQ GH ORV DUWL ғFXORV ��� \ � GH OD
&RQYHQFLR ғQ $PHULFDQD �� \ D OD OX] GHO DUWL ғFXOR � GHO $FXHUGR GH (VFD]X ғ�

�� ¢4XH ғ PHGLGDV \ SROL ғWLFDV GHEHQ DGRSWDU ORV (VWDGRV D ILQ GH IDFLOLWDU OD
ODERU GH SHUVRQDV GHIHQVRUDV GHO PHGLR DPELHQWH"

+R\ HQ GtD� HO ULHVJR TXH FRUUHQ ORV \ ODV GHIHQVRUDV DPELHQWDOHV HV DOWR \ VH SXHGH
YHU UHIOHMDGR HQ FULPLQDOL]DFLyQ� KRVWLJDPLHQWR� DPHQD]DV� GHVDSDULFLRQHV�
GHVSOD]DPLHQWRV IRU]DGRV H LQFOXVR OD PXHUWH� 'H DFXHUGR FRQ HO HVWXGLR WLWXODGR
/DQG DQG (QYLURQPHQWDO 'HIHQGHUV SXEOLFDGR SRU *OREDO :LWQHVV HO �� GH VHSWLHPEUH
GH ������� VH HVWLPD TXH HQWUH ORV DxRV ���� \ ���� XQ WRWDO GH ���� SHUVRQDV
GHIHQVRUDV GH OD WLHUUD \ GHO PHGLR DPELHQWH KDQ SHUGLGR OD YLGD� 'H ORV KRPLFLGLRV
UHJLVWUDGRV� HO ��� VH SURGXMHURQ HQ $PpULFD /DWLQD� \ 0p[LFR RFXSy HO VHJXQGR
OXJDU FRQ �� KRPLFLGLRV HQ HO DxR ����� /DV FLIUDV SUHVHQWDGDV HQ HO SiUUDIR DQWHULRU�
GHPXHVWUDQ TXH H[LVWH XQ JUDYH SUREOHPD GH VHJXULGDG \ SURWHFFLyQ SDUD ODV
SHUVRQDV TXH GHILHQGHQ HO PHGLR DPELHQWH \ OD WLHUUD� (V SRU HVR� TXH SDUD DERUGDU
HVWD FULVLV� ORV (VWDGRV \ ORV JRELHUQRV GHEHQ DGRSWDU PHGLGDV HIHFWLYDV TXH
JDUDQWLFHQ HO GHUHFKR GH ODV SHUVRQDV D OLEHUWDG GH H[SUHVLyQ \ D XQ PHGLRDPELHQWH
VDQR SUHYLVWR WDQWR D QLYHO FRQVWLWXFLRQDO FRPR FRQYHQFLRQDO�

��KWWSV���ZZZ�JOREDOZLWQHVV�RUJ�HV�FRPXQLFDGRV�GH�SUHQVD�DOPRVW������ODQG�DQG�HQYLURQPHQWDO�GHIHQGHUV�NLOO
HG�EHWZHHQ������DQG������SURWHFWLQJ�SODQHW�HV�

�� 6HPDQDULR -XGLFLDO GH OD )HGHUDFLyQ \ VX *DFHWD� ´38(%/26 < &2081,'$'(6 ,1'Ì*(1$6� (1
68 '(5(&+2 $ 6(5 &2168/7$'26� (/ (67É1'$5 '( ,03$&72 6,*1,),&$7,92
&2167,78<( (/(0(172 (6(1&,$/ 3$5$ 48( 352&('$�µ� /LEUR ��� -XQLR GH ����� 7RPR ,,�
SiJLQD ����� UHJLVWUR GLJLWDO� ��������

��



3RU XQ ODGR� HO DUWtFXOR ��� GH OD &RQYHQFLyQ GH ORV 'HUHFKRV +XPDQRV�� SUHYp FRPR
REOLJDFLyQ GH ORV (VWDGRV SDUWH� OD JDUDQWtD GHO OLEUH \ SOHQR HMHUFLFLR GH ORV GHUHFKRV
\ OLEHUWDGHV GH ODV SHUVRQDV EDMR VX MXULVGLFFLyQ \ VLQ QLQJ~Q WLSR GH GLVFLUPLQDFLyQ�
$VLPLVPR� HO DUWtFXOR ��� HVWDEOHFH HO GHEHU GH ORV HVWDGRV SDUWH SDUD DGRSWDU
GLVSRVLFLRQHV GH GHUHFKR LQWHUQR� 3RU HO RWUR ODGR� HO DUWtFXOR � GHO $FXHUGR GH
(VFD]~�� SDUWH GH � REOLJDFLRQHV SULQFLSDOHV SDUD DVHJXUDU ORV GHUHFKRV GH ORV
GHIHQVRUHV DPELHQWDOHV� 'HQWUR GH HVWRV VH SUHYp� �L� HO HQWRUQR VHJXUR SDUD
GHIHQVRUHV DPELHQWDOHV� �LL� OD SURWHFFLyQ GH GHUHFKRV KXPDQRV GH GHIHQVRUHV HQ
DVXQWRV DPELHQWDOHV \ �LLL� OD SUHYHQFLyQ \ VDQFLyQ GH DWDTXHV D GHIHQVRUHV�

5HVSHFWR D OD SULPHUD REOLJDFLyQ SUHYLVWD HQ HO $FXHUGR GH (VFD]~� ODV PHGLGDV
HVSHFtILFDV D DGRSWDU SDUD FDGD (VWDGR� VRQ FUHDU XQ HQWRUQR VHJXUR� HQ HO TXH ODV
SHUVRQDV TXH GHILHQGHQ DO PHGLR DPELHQWH SXHGDQ HMHUFLWDU VX GHUHFKR VLQ
DPHQD]DV� UHVWULFFLRQHV R LQVHJXULGDG� $ SHVDU GH TXH HO $FXHUGR QR HVWDEOHFH ODV
DFFLRQHV FRQFUHWDV TXH VH SXHGHQ WRPDU SDUD JDUDQWL]DU OD VHJXULGDG GH ORV
GHIHQVRUHV DPELHQWDOHV� HMHPSORV GH HVWDV DFFLRQHV VH SXHGHQ YHU UHIOHMDGRV HQ
SURJUDPDV LQWHUQRV GH SURWHFFLyQ TXH RIUH]FDQ VLVWHPDV GH DOHUWD SDUD GHWHFWDU ORV
FDVRV TXH SUHVHQWDQ PD\RU ULHVJR� $VLPLVPR� HV LPSRUWDQWH TXH H[LVWDQ UHIXJLRV
SDUD GHIHQVRUHV DPELHQWDOHV� D ORV FXDOHV SXHGDQ DFXGLU HQ FDVR GH HQFRQWUDUVH HQ
XQD VLWXDFLyQ GH WHPRU GH SHUVHFXFLyQ�

(Q UHODFLyQ D OD VHJXQGD IUDFFLyQ� OD PHGLGD TXH SURSRQH HO $FXHUGR HV UHFRQRFHU
GHQWUR GH ORV GHUHFKRV KXPDQRV GH ODV SHUVRQDV GHIHQVRUDV VX GHUHFKR D OD YLGD� D OD
LQWHJULGDG SHUVRQDO D OD OLEHUWDG GH H[SUHVLyQ \ HO GHUHFKR D HMHUFLWDUOD OLEUHPHQWH�
/R DQWHULRU� LPSOLFD TXH ODV DXWRULGDGHV SURPXHYDQ OD SDUWLFLSDFLyQ DFWLYD GH ODV \
ORV GHIHQVRUHV DPELHQWDOHV SDUD TXH VHDQ FRQVLGHUDGRV HQ ORV SURFHVRV GH WRPD GH

�� $UWtFXOR �� 'HIHQVRUHV GH ORV GHUHFKRV KXPDQRV HQ DVXQWRV DPELHQWDOHV
&DGD 3DUWH JDUDQWL]DUi XQ HQWRUQR VHJXUR \ SURSLFLR HQ HO TXH ODV SHUVRQDV� JUXSRV \ RUJDQL]DFLRQHV TXH SURPXHYHQ \
GHILHQGHQ ORV $FXHUGR 5HJLRQDO VREUH HO $FFHVR D OD ,QIRUPDFLyQ� OD SDUWLFLSDFLyQ 3~EOLFD \ HO $FFHVR D OD -XVWLFLD HQ
$VXQWRV $PELHQWDOHV HQ $PpULFD /DWLQD \ HO &DULEH �� GHUHFKRV KXPDQRV HQ DVXQWRV DPELHQWDOHV SXHGDQ DFWXDU VLQ
DPHQD]DV� UHVWULFFLRQHV H LQVHJXULGDG� �� &DGD 3DUWH WRPDUi ODV PHGLGDV DGHFXDGDV \ HIHFWLYDV SDUD UHFRQRFHU� SURWHJHU \
SURPRYHU WRGRV ORV GHUHFKRV GH ORV GHIHQVRUHV GH ORV GHUHFKRV KXPDQRV HQ DVXQWRV DPELHQWDOHV� LQFOXLGRV VX GHUHFKR D OD
YLGD� LQWHJULGDG SHUVRQDO� OLEHUWDG GH RSLQLyQ \ H[SUHVLyQ� GHUHFKR GH UHXQLyQ \ DVRFLDFLyQ SDFtILFDV \ GHUHFKR D FLUFXODU
OLEUHPHQWH� DVt FRPR VX FDSDFLGDG SDUD HMHUFHU ORV GHUHFKRV GH DFFHVR� WHQLHQGR HQ FXHQWD ODV REOLJDFLRQHV LQWHUQDFLRQDOHV
GH GLFKD 3DUWH HQ HO iPELWR GH ORV GHUHFKRV KXPDQRV� VXV SULQFLSLRV FRQVWLWXFLRQDOHV \ ORV HOHPHQWRV EiVLFRV GH VX VLVWHPD
MXUtGLFR� �� &DGD 3DUWH WRPDUi PHGLGDV DSURSLDGDV� HIHFWLYDV \ RSRUWXQDV SDUD SUHYHQLU� LQYHVWLJDU \ VDQFLRQDU DWDTXHV�
DPHQD]DV R LQWLPLGDFLRQHV TXH ORV GHIHQVRUHV GH ORV GHUHFKRV KXPDQRV HQ DVXQWRV DPELHQWDOHV SXHGDQ VXIULU HQ HO HMHUFLFLR
GH ORV GHUHFKRV FRQWHPSODGRV HQ HO SUHVHQWH $FXHUGR�

�� $UWtFXOR �� 'HEHU GH $GRSWDU 'LVSRVLFLRQHV GH 'HUHFKR ,QWHUQR 6L HO HMHUFLFLR GH ORV GHUHFKRV \ OLEHUWDGHV PHQFLRQDGRV
HQ HO DUWtFXOR � QR HVWXYLHUH \D JDUDQWL]DGR SRU GLVSRVLFLRQHV OHJLVODWLYDV R GH RWUR FDUiFWHU� ORV (VWDGRV 3DUWHV VH
FRPSURPHWHQ D DGRSWDU� FRQ DUUHJOR D VXV SURFHGLPLHQWRV FRQVWLWXFLRQDOHV \ D ODV GLVSRVLFLRQHV GH HVWD &RQYHQFLyQ� ODV
PHGLGDV OHJLVODWLYDV R GH RWUR FDUiFWHU TXH IXHUHQ QHFHVDULDV SDUD KDFHU HIHFWLYRV WDOHV GHUHFKRV \ OLEHUWDGHV�

�� $UWtFXOR �� 2EOLJDFLyQ GH 5HVSHWDU ORV 'HUHFKRV
�� /RV (VWDGRV 3DUWHV HQ HVWD &RQYHQFLyQ VH FRPSURPHWHQ D UHVSHWDU ORV GHUHFKRV \ OLEHUWDGHV UHFRQRFLGRV HQ HOOD \ D
JDUDQWL]DU VX OLEUH \ SOHQR HMHUFLFLR D WRGD SHUVRQD TXH HVWp VXMHWD D VX MXULVGLFFLyQ� VLQ GLVFULPLQDFLyQ DOJXQD SRU PRWLYRV GH
UD]D� FRORU� VH[R� LGLRPD� UHOLJLyQ� RSLQLRQHV SROtWLFDV R GH FXDOTXLHU RWUD tQGROH� RULJHQ QDFLRQDO R VRFLDO� SRVLFLyQ
HFRQyPLFD� QDFLPLHQWR R FXDOTXLHU RWUD FRQGLFLyQ VRFLDO�

��



GHFLVLRQHV TXH HVWpQ UHODFLRQDGRV FRQ HO PHGLR DPELHQWH� 3DUD HVWR HO DUWtFXOR � GHO
DFXHUGR GH (VFD]~ SUHYp OD REOLJDFLyQ GH TXH FDGD (VWDGR 3DUWH JDUDQWLFH HO GHUHFKR
D OD SDUWLFLSDFLyQ GH ORV GHIHQVRUHV \ D DVHJXUDU TXH OD SDUWLFLSDFLyQ GH HVWRV� VHD
SRVLEOH GHVGH HWDSDV LQLFLDOHV GH ORV SURFHVRV GH WRPD GH GHFLVLRQHV�

3RU ~OWLPR� UHVSHFWR D OD IUDFFLyQ WHUFHUD ORV (VWDGRV WLHQHQ OD REOLJDFLyQ GH SUHYHQLU�
LQYHVWLJDU \ VDQFLRQDU ORV DWDTXHV� DPHQD]DV R LQWLPLGDFLRQHV TXH SXHGDQ VXIULU ORV
GHIHQVRUHV HQ HO HMHUFLFLR GH VXV GHUHFKRV� 3DUD ORJUDU OR DQWHULRU� HV QHFHVDULR TXH ORV
HVWDGRV IRUWDOH]FDQ ODV LQVWLWXFLRQHV HQFDUJDGDV GH KDFHU MXVWLFLD� DVt FRPR HVWDEOHFHU
PHFDQLVPRV GH GH GHQXQFLD TXH VHDQ VHJXURV \ DFFHVLEOHV SDUD WRGD OD VRFLHGDG�

�� ¢4XH ғ FRQVLGHUDFLRQHV HVSHFtILFDV GHEHQ WHQHUVH HQ FXHQWD SDUD JDUDQWL]DU HO
GHUHFKR D GHIHQGHU HO PHGLRDPELHQWH VDQR \ HO WHUULWRULR GH ODV PXMHUHV
GHIHQVRUDV GH GHUHFKRV KXPDQRV HQ HO FRQWH[WR GH OD HPHUJHQFLD FOLPD ғWLFD"

�+R\ HV HO GtD GHO JpQHUR SRUTXH HO JpQHUR \ HO FOLPD HVWiQ SURIXQGDPHQWH
HQWUHOD]DGRV� (O LPSDFWR GHO FDPELR FOLPiWLFR DIHFWD D ODV PXMHUHV \ D ODV QLxDV GH
IRUPD GHVSURSRUFLRQDGD�� (V FRQ OD IUDVH FLWDGD TXH $ORN 6KDUPD DEULy OD
&RQIHUHQFLD VREUH HO &DPELR &OLPiWLFR �&23 ��� SDUD GHQXQFLDU TXH HO
FDOHQWDPLHQWR JOREDO QR HV QHXWUDO HQ FXDQWR DO JpQHUR�

(V LPSRUWDQWH WRPDU HQ FXHQWD TXH D SHVDU GH TXH WRGRV ORV \ ODV GHIHQVRUDV
DPELHQWDOHV VH HQIUHQWDQ D ODV DPHQD]DV TXH DWHQWDQ FRQWUD VX YLGD� H[LVWHQ GLYHUVRV
JUXSRV TXH UHSUHVHQWDQ PD\RU YXOQHUDELOLGDG� 3RU OR WDQWR� HV HVHQFLDO WRPDU HQ
FXHQWD ODV FRQVLGHUDFLRQHV TXH DERUGHQ ODV QHFHVLGDGHV \ GHVDItRV SDUWLFXODUHV GH
FDGD JUXSR� 'HQWUR GH HVWRV JUXSRV VREUHVDOHQ ODV PXMHUHV GHIHQVRUDV GH GHUHFKRV
FOLPiWLFRV�

(O $FXHUGR GH (VFD]~ SUHYp GLYHUVRV SULQFLSLRV GHQWUR GH ORV FXDOHV� VREUHVDOH HO
HQIRTXH GH JpQHUR SDUD OD FRQVWUXFFLyQ VRFLDO HQ FRQGLFLRQHV GH HTXLGDG� LJXDOGDG \
MXVWLFLD� 5HFRQRFHU TXH H[LVWHQ GHVLJXDOGDGHV GH JpQHUR TXH DIHFWDQ D ODV PXMHUHV
GHIHQVRUDV DPELHQWDOHV� HV XQ SULPHU SDVR SDUD FUHDU XQ SLVR SDUHMR TXH SHUPLWD TXH
OD OXFKD DERUGH ODV QHFHVLGDGHV \ GHVDItRV HVSHFtILFRV GH HVWH JUXSR�

(O HQIRTXH GH JpQHUR� LPSOLFD HQWHQGHU FyPR XQD FULVLV FOLPiWLFD SXHGH LQWHQVLILFDU
ODV GHVLJXDOGDGHV GH JpQHUR \ FyPR ODV PXMHUHV SXHGHQ OOHJDU D VHU DIHFWDGDV GH
PDQHUD GHVSURSRUFLRQDGD� 'H DFXHUGR FRQ OD 2UJDQL]DFLyQ GH ODV 1DFLRQHV 8QLGDV�
HO ��� GH ODV SHUVRQDV GHVSOD]DGDV SRU GHVDVWUHV QDWXUDOHV R FDPELRV UHODFLRQDGRV
FRQ HO FOLPD VRQ PXMHUHV \ QLxDV��� (O LPSDFWR GH OD FULVLV FOLPiWLFD HQ ODV PXMHUHV VH

��8QLWHG 1DWLRQV� �Q�G��� &23��� /DV 0XMHUHV VRQ /DV 0iV DIHFWDGDV SRU HO FDPELR FOLPiWLFR _ QRWLFLDV RQX� 8QLWHG 1DWLRQV�
KWWSV���QHZV�XQ�RUJ�HV�VWRU\����������������

��



YH SULQFLSDOPHQWH SRUTXH HQ ORV SDtVHV HQ GHVDUUROOR VRQ ODV PXMHUHV TXLHQHV
UHVSRQGHQ D OD JHVWLyQ GHO FDSLWDO PHGLRDPELHQWDO��� /R DQWHULRU� VH YH UHIOHMDGR HQ
DFWLYLGDGHV FRPR OD UHFROHFFLyQ GH DJXD SDUD FRFLQDU� OD E~VTXHGD GH DOLPHQWRV \ OD
SHUVLVWHQFLD GH QRUPDV VRFLDOHV \ FXOWXUDOHV TXH LPSLGHQ TXH ODV PXMHUHV WHQJDQ
DFFHVR HTXLWDWLYR D ODV WLHUUDV \D RWURV UHFXUVRV�

'HULYDGR GH OR DQWHULRU� HO $FXHUGR GH (VFD]~ SURSRQH FRPR XQD LQLFLDWLYD TXH ORV
HVWDGRV SDUWH HQ FRQMXQWR FRQVWUX\DQ SURWRFRORV HQIRFDGRV HQ JpQHUR� TXH WRPHQ HQ
FXHQWD ODV QHFHVLGDGHV� GHVDItRV \ DPHQD]DV TXH HQIUHQWDQ ODV GHIHQVRUDV GHO PHGLR
DPELHQWH�

�� ¢4XH ғ FRQVLGHUDFLRQHV HVSHFtILFDV GHEHQ WHQHUVH HQ FXHQWD SDUD JDUDQWL]DU
HO GHUHFKR D GHIHQGHU HO PHGLR DPELHQWH VDQR \ HO WHUULWRULR HQ YLUWXG GH
IDFWRUHV LQWHUVHFFLRQDOHV H LPSDFWRV GLIHUHQFLDGRV� HQWUH RWURV� VREUH
SXHEORV LQGL ғJHQDV� FRPXQLGDGHV FDPSHVLQDV \ SHUVRQDV DIURGHVFHQGLHQWHV
DQWH OD HPHUJHQFLD FOLPD ғWLFD"

(O $FXHUGR GH (VFD]~ SURSRUFLRQD XQ DPSOLR PDUFR UHJXODWRULR HQIRFDGR HQ
JDUDQWL]DU HO GHUHFKR D XQ PHGLR DPELHQWH VDQR� WRPDQGR HQ FXHQWD IDFWRUHV
LQWHUVHFFLRQDOHV H LPSDFWRV GLIHUHQFLDGRV� (Q VX DUWtFXOR � HO $FXHUGR GHILQH D ODV
SHUVRQDV R JUXSRV HQ VLWXDFLyQ GH YXOQHUDELOLGDG � UHILULpQGRVH D ´DTXHOODV SHUVRQDV
R JUXSRV TXH HQFXHQWUDQ HVSHFLDOHV GLILFXOWDGHV SDUD HMHUFHU FRQ SOHQLWXG ORV
GHUHFKRV GH DFFHVR UHFRQRFLGRV HQ HO SUHVHQWH $FXHUGR� SRU ODV FLUFXQVWDQFLDV R
FRQGLFLRQHV TXH VH HQWLHQGDQ HQ HO FRQWH[WR QDFLRQDO GH FDGD 3DUWH \ GH
FRQIRUPLGDG FRQ VXV REOLJDFLRQHV LQWHUQDFLRQDOHVµ� $ SHVDU GH TXH HO $FXHUGR QR
PHQFLRQD HVSHFtILFDPHQWH D ODV FRPXQLGDGHV FDPSHVLQDV R D ODV SHUVRQDV
DIURGHVFHQGLHQWHV FRPR JUXSRV YXOQHUDEOHV� HV HYLGHQWH TXH DPERV JUXSRV HQWUDQ
GHQWUR GH OD GHILQLFLyQ FLWDGD�

(Q HVDV OtQHDV� HV REOLJDFLyQ GH FDGD (VWDGR 3DUWH DVHJXUDU TXH VH RULHQWH \ DVLVWD HQ
HVSHFLDO D ODV SHUVRQDV R JUXSRV HQ VLWXDFLyQ GH YXOQHUDELOLGDG GH IRUPD TXH VH
IDFLOLWH HO HMHUFLFLR GH VXV GHUHFKRV GH DFFHVR� $VLPLVPR� HO $FXHUGR HVWDEOHFH HQ VX
DUWtFXOR �� TXH ODV DXWRULGDGHV FRPSHWHQWHV GHEHUiQ GLYXOJDU OD LQIRUPDFLyQ
DPELHQWDO HQ LGLRPDV XVDGRV HQ HO SDtV� \ GHEHQ HODERUDU IRUPDWRV DOWHUQDWLYRV
FRPSUHQVLEOHV SDUD GLFKRV JUXSRV� SRU PHGLR GH FDQDOHV GH FRPXQLFDFLyQ
DGHFXDGRV� /R DQWHULRU� FRQ HO REMHWLYR GH HVWDEOHFHU GLVSRVLFLRQHV FRQFUHWDV SDUD
JDUDQWL]DU OD SDUWLFLSDFLyQ DFWLYD H LQFOX\HQWH GH HVWRV JUXSRV�

�� 8QLWHG 1DWLRQV� �Q�G��� &23��� /DV 0XMHUHV VRQ /DV 0iV DIHFWDGDV SRU HO FDPELR FOLPiWLFR _ QRWLFLDV RQX� 8QLWHG
1DWLRQV� KWWSV���QHZV�XQ�RUJ�HV�VWRU\����������������

��



5HVSHFWR D ORV SXHEORV LQGL ғJHQDV� HO $FXHUGR SUHYp XQD VHFFLyQ HQIRFDGD DO
IRUWDOHFLPLHQWR GH OD MXVWLFLD DPELHQWDO \ OD GHIHQVD GH GHIHQVRUHV \ GHIHQVRUDV
LQGtJHQDV TXH SURPXHYH ODV VLJXLHQWHV DFFLRQHV

�L� /D SDUWLFLSDFLyQ HQ HVSDFLRV GH GLiORJR \ FRRUGLQDFLyQ TXH LPSXOVDQ ORV VHFWRUHV
GH $PELHQWH� -XVWLFLD \ 'HUHFKRV +XPDQRV� (VWR LPSOLFD OD FUHDFLyQ GH XQD PHVD GH
DOWR QLYHO HQ OD TXH SDUWLFLSHQ RUJDQL]DFLRQHV LQGtJHQDV� HO (VWDGR \ RWURV DFWRUHV
UHOHYDQWHV�

�LL� )RUWDOHFLPLHQWR GH FDSDFLGDGHV� TXH LQFOX\H FDSDFLWDFLRQHV VREUH HO FRQWHQLGR
GHO $FXHUGR GH (VFD]~ \ VXV LPSOLFDFLRQHV D QLYHO GH ODV EDVHV WHUULWRULDOHV� (VWDV
FDSDFLWDFLRQHV GHEHQ GLULJLUVH QR VyOR D ORV OtGHUHV� VLQR WDPELpQ D ORV PLHPEURV GH
ODV FRPXQLGDGHV� DVHJXUDQGR TXH WRGRV HVWpQ LQIRUPDGRV \ HPSRGHUDGRV�

�LLL� 5HFRQRFLPLHQWR GH OD YLVLyQ VREUH GHIHQVRUHV DPELHQWDOHV� TXH FRPSUHQGH OD
YDORUDFLyQ GHO YtQFXOR SURIXQGR TXH WLHQHQ ORV SXHEORV LQGtJHQDV FRQ VXV WHUULWRULRV
\ FyPR HVWD FRQH[LyQ LQIOX\H HQ VX SDSHO FRPR GHIHQVRUHV�

�LY� &RQVWUXFFLyQ \ UHFRQRFLPLHQWR GH LQLFLDWLYDV SDUD OD 'HIHQVD GH 'HIHQVRUHV \
'HIHQVRUDV ,QGtJHQDV� /R DQWHULRU LPSOLFD HVWDEOHFHU XQ GLiORJR \ FRRUGLQDFLyQ
HIHFWLYD FRQ OD 'HIHQVRUtD GHO 3XHEOR \ HO 0LQLVWHULR GH -XVWLFLD SDUD TXH UHFRQR]FDQ
\ DSR\HQ ODV LQLFLDWLYDV LQGtJHQDV GH SURWHFFLyQ� $GHPiV� VH GHEHQ GHVDUUROODU
SURWRFRORV TXH DERUGHQ ODV QHFHVLGDGHV HVSHFtILFDV GH ORV GHIHQVRUHV DPELHQWDOHV�

$VLPLVPR� HO $FXHUGR GH (VFD]~ UHFRQRFH \ DFW~D HQ FRQFRUGDQFLD FRQ OD
&RRUGLQDGRUD GH 2UJDQL]DFLRQHV ,QGtJHQDV GH OD &XHQFD $PD]yQLFD� TXH WLHQHQ
FRPR REMHWLYR DVHJXUDU OD SDUWLFLSDFLyQ GH ORV 3XHEORV ,QGtJHQDV� HQ WRGR SURFHVR�
SDUD OD HODERUDFLyQ GH SODQHV� SROtWLFDV \ SURJUDPDV� WRPDQGR HQ FXHQWD ORV
SULQFLSLRV GH WHUULWRULDOLGDG� UHSUHVHQWDWLYLGDG� LQWHUFXOWXUDOLGDG� SDUWLFLSDFLyQ
HIHFWLYD� HWF�

3RU ~OWLPR� XQ HMHPSOR GH FyPR OD &RUWH ,QWHUDPHULFDQD UHVROYLy XQ FDVR
LQFRUSRUDQGR ORV HOHPHQWRV GH WHUULWRULDOLGDG� LQWHUFXOWXUDOLGDG \ SDUWLFLSDFLyQ� VH
SXHGHQ DSUHFLDU HQ HO FDVR GHO 3XHEOR LQGtJHQD .LFKZD GH 6DUD\DNX 9V� (FXDGRU� 'LFKR
SUHFHGHQWH GH OD &RUWH UHVXHOYH D IDYRU GHO 3XHOR .LFKZD 6DUD\DNX \ FRQGHQD DO
(VWDGR GH (FXDGRU SRU OD YLRODFLyQ GH ORV GHUHFKRV D OD FRQVXOWD� D OD SURSLHGDG
FRPXQDO LQGtJHQD \ D OD LGHQWLGDG FXOWXUDO� 'HULYDGR GH OR DQWHULRU� OD &RQYHQFLyQ
$PHULFDQD GH 'HUHFKRV +XPDQRV HVWDEOHFH HQ VX DUWtFXOR �� HO GHUHFKR DO GHVDUUROOR
SURJUHVLYR� 'HQWUR GH HVWH VH SUHYp TXH ORV (VWDGRV 3DUWHV VH FRPSURPHWHQ D
FRODERUDU LQWHUQDFLRQDOPHQWH SDUD ORJUDU OD HIHFWLYLGDG GH ORV GHUHFKRV HFRQyPLFRV�
VRFLDOHV \ FXOWXUDOHV� 7RPDQGR HQ FXHQWD HVWH DUWtFXOR� HV HVHQFLDO GDU XQ SDVR PiV

��



DOOi \ KDFHU XQ DQiOLVLV LQWHJUDO GH ORV IDFWRUHV \ ODV H[WHUQDOLGDGHV TXH SXHGHQ OOHJDU
D DIHFWDU D ODV FRPXQLGDGHV FRQ ODV DFFLRQHV GH WHUFHURV� /R DQWHULRU� FRQ HO REMHWLYR
GH JDUDQWL]DU HO GHUHFKR D GHIHQGHU HO PHGLR DPELHQWH VDQR \ HO WHUULWRULR�

�� )UHQWH D OD HPHUJHQFLD FOLPD ғWLFD� ¢TXH ғ LQIRUPDFLR ғQ GHEH SURGXFLU \
SXEOLFDU HO (VWDGR D ILQ GH GHWHUPLQDU OD FDSDFLGDG GH LQYHVWLJDU GLYHUVRV
GHOLWRV FRPHWLGRV FRQWUD SHUVRQDV GHIHQVRUDV� HQWUH RWURV� GHQXQFLDV GH
DPHQD]DV� VHFXHVWURV� KRPLFLGLRV� GHVSOD]DPLHQWRV IRU]DGRV� YLROHQFLD GH
JHғQHUR� GLVFULPLQDFLR ғQ� HWF�"

)UHQWH D OD HPHUJHQFLD FOLPiWLFD \ OD QHFHVLGDG GH LQYHVWLJDU GLYHUVRV GHOLWRV
FRPHWLGRV FRQWUD SHUVRQDV GHIHQVRUDV GHO PHGLR DPELHQWH� HV HVHQFLDO TXH HO (VWDGR
SURGX]FD \ SXEOLTXH LQIRUPDFLyQ UHOHYDQWH \ WUDQVSDUHQWH SDUD GHWHUPLQDU OD
FDSDFLGDG GH OOHYDU D FDER LQYHVWLJDFLRQHV HIHFWLYDV� (O $FXHUGR GH (VFD]~ SUHYp
FRPR XQR GH VXV GHUHFKRV UHFRQRFLGRV� HO DFFHVR D OD LQIRUPDFLyQ DPELHQWDO� 'LFKR
FRQFHSWR VH GHILQH FRPR ´FXDOTXLHU LQIRUPDFLyQ HVFULWD� YLVXDO� VRQRUD� HOHFWUyQLFD R
UHJLVWUDGD HQ FXDOTXLHU RWUR IRUPDWR� UHODWLYD DO PHGLR DPELHQWH \ VXV HOHPHQWRV \ D
ORV UHFXUVRV QDWXUDOHV� LQFOX\HQGR DTXHOOD TXH HVWp UHODFLRQDGD FRQ ORV ULHVJRV
DPELHQWDOHV \ ORV SRVLEOHV LPSDFWRV DGYHUVRV DVRFLDGRV TXH DIHFWHQ R SXHGDQ DIHFWDU
HO PHGLR DPELHQWH \ OD VDOXG� DVt FRPR OD UHODFLRQDGD FRQ OD SURWHFFLyQ \ OD JHVWLyQ
DPELHQWDOHVµ���

3DUWLHQGR GH TXH HO GHUHFKR D OD LQIRUPDFLyQ DPELHQWDO LPSOLFD XQD REOLJDFLyQ SRU
SDUWH GH ORV (VWDGRV VXVFULWRV DO $FXHUGR GH (VFD]~� HV HVHQFLDO TXH pVWD VH XWLOLFH
FRPR XQD KHUUDPLHQWD SDUD LQYHVWLJDU GLYHUVRV GHOLWRV FRPHWLGRV HQ FRQWUD GH
SHUVRQDV GHIHQVRUDV DPELHQWDOHV� 3DUD JDUDQWL]DU GLFKR GHUHFKR \ SRGHU UHDOL]DU OD
GHELGD LQYHVWLJDFLyQ \ GLOLJHQFLDV SDUD DWDFDU ORV GHOLWRV HQ FRQWUD GH ODV SHUVRQDV
GHIHQVRUDV DPELHQWDOHV� HV QHFHVDULR TXH VH SURGX]FD OD VLJXLHQWH LQIRUPDFLyQ TXH
GH DFXHUGR FRQ HO DUWtFXOR � GHO $FXHUGR FDGD SDUWH GHEH FRQWDU FRQ VLVWHPDV GH
LQIRUPDFLyQ DFWXDOL]DGRV GHQWUR GH ORV FXDOHV� VH GHEH SUHYHU OD VLJXLHQWH
LQIRUPDFLyQ�

Ɣ 7H[WRV GH WUDWDGRV \ DFXHUGRV LQWHUQDFLRQDOHV� DVt FRPR ODV OH\HV� UHJODPHQWRV
\ DFWRV DGPLQLVWUDWLYRV VREUH HO PHGLR DPELHQWH�

Ɣ ,QIRUPHV VREUH HO HVWDGR GHO PHGLR DPELHQWH�
Ɣ (O OLVWDGR GH ODV HQWLGDGHV S~EOLFDV FRQ FRPSHWHQFLD HQ PDWHULD DPELHQWDO \�

FXDQGR IXHUD SRVLEOH� VXV UHVSHFWLYDV iUHDV GH DFWXDFLyQ�
Ɣ (O OLVWDGR GH ]RQDV FRQWDPLQDGDV� SRU WLSR GH FRQWDPLQDQWH \ ORFDOL]DFLyQ�

�� $UWtFXOR � GHO $FXHUGR GH (VFD]~

��



Ɣ ,QIRUPDFLyQ VREUH HO XVR \ OD FRQVHUYDFLyQ GH ORV UHFXUVRV QDWXUDOHV \
VHUYLFLRV HFRVLVWpPLFRV�

Ɣ ,QIRUPHV� HVWXGLRV H LQIRUPDFLyQ FLHQWtILFRV� WpFQLFRV R WHFQROyJLFRV HQ
DVXQWRV DPELHQWDOHV HODERUDGRV SRU LQVWLWXFLRQHV DFDGpPLFDV \ GH
LQYHVWLJDFLyQ� S~EOLFDV R SULYDGDV� QDFLRQDOHV R H[WUDQMHUDV�

Ɣ )XHQWHV UHODWLYDV DO FDPELR FOLPiWLFR TXH FRQWULEX\DQ D IRUWDOHFHU ODV
FDSDFLGDGHV QDFLRQDOHV HQ HVWD PDWHULD�

Ɣ ,QIRUPDFLyQ GH ORV SURFHVRV GH HYDOXDFLyQ GH LPSDFWR DPELHQWDO \ GH RWURV
LQVWUXPHQWRV GH JHVWLyQ DPELHQWDO� FXDQGR FRUUHVSRQGD� \ ODV OLFHQFLDV R
SHUPLVRV DPELHQWDOHV RWRUJDGRV SRU ODV DXWRULGDGHV S~EOLFDV�

Ɣ /LVWDGR HVWLPDGR GH UHVLGXRV SRU WLSR \� FXDQGR VHD SRVLEOH� GHVDJUHJDGR SRU
YROXPHQ� ORFDOL]DFLyQ \ DxR�

Ɣ ,QIRUPDFLyQ UHVSHFWR GH OD LPSRVLFLyQ GH VDQFLRQHV DGPLQLVWUDWLYDV HQ
DVXQWRV DPELHQWDOHV�

$VLPLVPR� FDGD SDUWH WLHQH OD REOLJDFLyQ GH SXEOLFDU \ GLIXQGLU HQ LQWHUYDORV
UHJXODUHV TXH QR VXSHUHQ ORV FLQFR DxRV LQIRUPHV DPELHQWDOHV FRQ OD VLJXLHQWH
LQIRUPDFLyQ�

Ɣ ,QIRUPDFLyQ VREUH HO HVWDGR GHO PHGLR DPELHQWH \ GH ORV UHFXUVRV QDWXUDOHV�
LQFOXLGRV GDWRV FXDQWLWDWLYRV� FXDQGR HOOR VHD SRVLEOH�

Ɣ $FFLRQHV QDFLRQDOHV SDUD HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV OHJDOHV HQ
PDWHULD DPELHQWDO�

Ɣ $YDQFHV HQ OD LPSOHPHQWDFLyQ GH ORV GHUHFKRV GH DFFHVR� \ G� FRQYHQLRV GH
FRODERUDFLyQ HQWUH ORV VHFWRUHV S~EOLFR� VRFLDO \ SULYDGR�

(Q UHVXPHQ� OD SURGXFFLyQ \ SXEOLFDFLyQ GH LQIRUPDFLyQ UHODFLRQDGD FRQ ORV GHOLWRV
FRQWUD SHUVRQDV GHIHQVRUDV GHO PHGLR DPELHQWH HV HVHQFLDO SDUD JDUDQWL]DU OD
WUDQVSDUHQFLD� OD UHQGLFLyQ GH FXHQWDV \ OD SURWHFFLyQ GH ORV GHUHFKRV KXPDQRV HQ HO
FRQWH[WR GH OD HPHUJHQFLD FOLPiWLFD� (VWD LQIRUPDFLyQ SXHGH D\XGDU D LGHQWLILFDU
SDWURQHV GH YLROHQFLD� JDUDQWL]DU OD VHJXULGDG GH ODV SHUVRQDV GHIHQVRUDV \
SURPRYHU OD MXVWLFLD�

�� ¢&XD ғOHV VRQ ODV PHGLGDV GH GHELGD GLOLJHQFLD TXH GHEHQ WHQHU HQ FXHQWD ORV
(VWDGRV SDUD DVHJXUDU TXH ORV DWDTXHV \ DPHQD]DV HQ FRQWUD GH ODV SHUVRQDV
GHIHQVRUDV GHO PHGLR DPELHQWH HQ HO FRQWH[WR GH OD HPHUJHQFLD FOLPD ғWLFD QR
TXHGHQ HQ OD LPSXQLGDG"

3DUD JDUDQWL]DU TXH ODV DPHQD]DV \ ORV DWDTXHV HQ FRQWUD GH ODV SHUVRQDV GHIHQVRUDV
GHO PHGLR DPELHQWH QR TXHGHQ LPSXQHV� HV QHFHVDULR TXH HO VLVWHPD OHJDO VH EDVH HQ
HO SULQFLSLR GH SUHYHQFLyQ \ HQ OD DGRSFLyQ GH PHGLGDV SUHYHQWLYDV HIHFWLYDV� 6L

��



HVWDV PHGLGDV IDOODQ HQ VX REMHWLYR� HQWRQFHV HV DKt FXDQGR HO (VWDGR GHEH LPSRQHU
VDQFLRQHV� 3DUD HVWR� HO DUWtFXOR � GHO $FXHUGR GH (VFD]~ HVWDEOHFH OD REOLJDFLyQ SDUD
TXH FDGD (VWDGR SDUWH GHVLJQH XQR R PiV yUJDQRV R LQVWLWXFLRQHV LPSDUFLDOHV \ FRQ
DXWRQRPtD H LQGHSHQGHQFLD� FRQ HO REMHWR GH SURPRYHU OD WUDQVSDUHQFLD HQ HO DFFHVR
D OD LQIRUPDFLyQ DPELHQWDO� ILVFDOL]DU HO FXPSOLPLHQWR GH ODV QRUPDV� DVt FRPR
YLJLODU� HYDOXDU \ JDUDQWL]DU HO GHUHFKR GH DFFHVR D OD LQIRUPDFLyQ�

'HULYDGR GH OR DQWHULRU� FDGD SDUWH WLHQH OD IDFXOWDG GH IRUWDOHFHU ODV SRWHVWDGHV
VDQFLRQDWRULDV GH ORV yUJDQRV R LQVWLWXFLRQHV UHVSHFWLYDV� 3DUD TXH ODV LQVWLWXFLRQHV
IXQFLRQHQ GH IRUPD HILFLHQWH HV LPSRUWDQWH TXH ODV DXWRULGDGHV WHQJDQ VLVWHPDV GH
LQYHVWLJDFLyQ \ SODWDIRUPDV GH EDVHV GH GDWRV SDUD OD IiFLO LGHQWLILFDFLyQ GH SHUVRQDV
R JUXSRV TXH VHDQ XQD DPHQD]D SDUD ODV \ ORV GHIHQVRUHV DPELHQWDOHV�

2WUR SXWR PX\ UHOHYDQWH SDUD JDUQLW]DU TXH ORV DFWRV HQ FRQWUD GH ORV GHIHQVRUHV
DPELHQWDOHV QR TXHGHQ HQ LPSXQLGDG� HV TXH H[LVWDQ YtDV TXH SHUPLWDQ HO DFFHVR D OD
MXVWLFD HILFLHQWH� 3DUD HVWR� HO DUWtFXOR � GHO $FXHUGR GH (VFD]~ HVWDEOHFH FRPR XQR GH
VXV SULQFLSDOHV REMHWLYRV� HO DFFHVR D OD MXVWLFLD HQ DVXQWRV DPELHQWDOHV� $VLPLVPR� HQ
VX DUWtFXOR � HVWDEOHFH XQD GLVSRVLFLyQ HVSHFtILFD SDUD HO DFFHVR D OD MXVWLFLD� (VWH
WpUPLQR LPSOLFD TXH FDGD (VWDGR HVWi REOLJDGR D JDUDQWL]DU HO GHUHFKR DO DFFHVR D OD
MXVWLFLD D WUDYpV GH FDGD SDUWH HQ HO PDUFR GH VX OHJLVODFLyQ QDFLRQDO� \ TXH ODV
SHUVRQDV GHIHQVRUDV DPELHQWDOHV WHQJDQ HO DFFHVR D LQVWDQFLDV MXGLFLDOHV \
DGPLQLVWUDWLYDV SDUD LPSXJQDU \ UHFXUULU D HVWDV�

(Q FXDQWR D ODV VDQFLRQHV� HO $FXHUGR QR SUHYp GLUHFWDPHQWH XQ VLVWHPD
VDQFLRQDWRULR TXH SXHGD VHU DWULEXLEOHV D ODV SHUVRQDV TXH YXOQHUDQ ORV GHUHFKRV GH
ODV SHUVRQDV GHIHQVRUDV DPELHQWDOHV� &RPR VH PHQFLRQy FRQ DQWHULRULGDG� HO
$FXHUGR SDUWH GH XQ PRGHOR SUHYHQWLYR \ QR VDQFLRQDWRULR� (V SRU HVR� TXH FDGD
(VWDGR 3DUWH GHEH HVWDEOHFHU VDQFLRQHV TXH VHDQ HIHFWLYDV SDUD TXH ORV DFWRV
FRPHWLGRV HQ FRQWUD GH HVWDV SHUVRQDV QR TXHGHQ LPSXQHV \ VH PLWLJXHQ�

)� 6REUH ODV REOLJDFLRQHV \ UHVSRQVDELOLGDGHV FRPSDUWLGDV \ GLIHUHQFLDGDV HQ
GHUHFKRV GH ORV (VWDGRV IUHQWH D OD HPHUJHQFLD FOLPD ғWLFD

7HQLHQGR HQ FXHQWD TXH OD HPHUJHQFLD FOLPD ғWLFD DIHFWD DO PXQGR HQWHUR� \ TXH
H[LVWHQ REOLJDFLRQHV GH FRRSHUDU \ WDPELH ғQ GH UHSDUDU TXH VXUJHQ GH OD &RQYHQFLR ғQ
$PHULFDQD FRPR WDPELH ғQ GH RWURV WUDWDGRV LQWHUQDFLRQDOHV���

�� &$'+� $UWtFXOR ��� 'HVDUUROOR SURJUHVLYR� /RV (VWDGRV 3DUWHV VH FRPSURPHWHQ D DGRSWDU SURYLGHQFLDV� WDQWR D QLYHO
LQWHUQR FRPR PHGLDQWH OD FRRSHUDFLyQ LQWHUQDFLRQDO� HVSHFLDOPHQWH HFRQyPLFD \ WpFQLFD� SDUD ORJUDU SURJUHVLYDPHQWH OD
SOHQD HIHFWLYLGDG GH ORV GHUHFKRV´ HFRQyPLFRV� VRFLDOHV \ FXOWXUDOHV� 3URWRFROR GH 6DQ 6DOYDGRU� DUWtFXORV �� �� \ ���
'HFODUDFLyQ \ HO 3ODQ GH DFFLyQ GH (VWRFROPR SDUD HO PHGLR KXPDQR� SULQFLSLR ��� 'HFODUDFLyQ GH 5tR VREUH HO 0HGLR
$PELHQWH \ HO 'HVDUUROOR� DGRSWDGD HQ OD &RQIHUHQFLD GH ODV 1DFLRQHV 8QLGDV VREUH HO 0HGLR $PELHQWH \ HO 'HVDUUROOR� 5tR
GH -DQHLUR� �� GH MXQLR GH ����� 'RF� 218 1&213�,������5HY�� �9RO� ��� SULQFLSLRV � \ ��

��



�� ¢4XH ғ FRQVLGHUDFLRQHV \ SULQFLSLRV GHEHQ WHQHU HQ FXHQWD ORV (VWDGRV \
RUJDQL]DFLRQHV LQWHUQDFLRQDOHV� GH PDQHUD FROHFWLYD \ UHJLRQDO� SDUD
DQDOL]DU ODV UHVSRQVDELOLGDGHV FRPSDUWLGDV SHUR GLIHUHQFLDGDV IUHQWH DO
FDPELR FOLPD ғWLFR GHVGH XQD SHUVSHFWLYD GH GHUHFKRV KXPDQRV H
LQWHUVHFFLRQDOLGDG"

3DUD UHVSRQGHU OD SULPHUD SUHJXQWD� H[LVWHQ GLIHUHQWHV GRFXPHQWRV� RUJDQLVPRV \
RUGHQDPLHQWRV TXH SURSRQHQ DFFLRQHV LQGLYLGXDOHV \�R FROHFWLYDV SDUD FRQWUDUUHVWDU
HO FDPELR FOLPiWLFR� (Q HVWH VHQWLGR� HV LPSRUWDQWH FRQVLGHUDU ORV RUGHQDPLHQWRV
YLJHQWHV HQ OD PDWHULD GHVWDFDQGR HO 3URWRFROR GH 6DQ 6DOYDGRU �DUWtFXOR �� �� ����
HQWUH RWURV� ORV FXDOHV DERUGDQ ODV REOLJDFLRQHV GH ORV (VWDGRV SDUD DGRSWDU PHGLGDV
SDUD DSOLFDU HO SULQFLSLR GH SURJUHVLYLGDG UHVSHFWR D ODV GLVSRVLFLRQHV YLJHQWHV GH
GHUHFKR LQWHUQR MXQWR FRQ VXV UHVSHFWLYDV UHVWULFFLRQHV \ OLPLWDFLRQHV LPSXHVWDV SRU
RWURV WUDWDGRV LQWHUQDFLRQDOHV� 'H LJXDO IRUPD� VH GHFODUD TXH WRGD SHUVRQD WLHQH
GHUHFKR DO PHGLR DPELHQWH VDQR SRU ORV TXH ORV (VWDGRV GHEHUiQ DFWXDU HQ
FRQVHFXHQFLD�� HO 3ODQ GH DFFLR ғQ GH (VWRFROPR SDUD HO PHGLR KXPDQR �FRPR ORV
SULQFLSLRV ��� ��� ��� HQWUH RWURV�� /RV SULQFLSLRV UHIHULGRV HVWDEOHFHQ SULQFLSDOPHQWH
OD FRRSHUDFLyQ PXOWLODWHUDO HQWUH ORV GLIHUHQWHV (VWDGRV PLHPEUR FRQ P~OWLSOHV
REMHWLYRV WDOHV FRPR SURSRUFLRQDU ODV LQGHPQL]DFLRQHV FRUUHVSRQGLHQWHV SRU ORV
GDxRV JHQHUDGRV SRU OD DFWLYLGDG KXPDQD GHQWUR GH VX iPELWR GH FRPSHWHQFLD
�FRPR OD FRQWDPLQDFLyQ HQWUH RWUDV�� OD 'HFODUDFLR ғQ GH 5LғR VREUH HO 0HGLR $PELHQWH
\ HO 'HVDUUROOR��VHxDODQGR D ORV SULQFLSLRV �� �� �� ��� ��� ��� ��� ��� ������ ��� ��� �� \
���� $ OD OX] GH ORV SULQFLSLRV FRQWHPSODGRV HQ ~OWLPD UHIHULGD GHFODUDFLyQ� VH
SULRUL]D OD DFWLYLGDG OHJLVODWLYD TXH YHOH SRU OD HIHFWLYD SURWHFFLyQ GHO PHGLR
DPELHQWH MXQWR FRQ HO HMHUFLFLR GHO DFFHVR GH OD LQIRUPDFLyQ D WUDYpV GH ORV GLIHUHQWHV
SULQFLSLRV YLJHQWHV HQ PDWHULD GH WUDQVSDUHQFLD \ UHQGLFLyQ GH FXHQWDV �FRPR HO
SULQFLSLR GH Pi[LPD SXEOLFLGDG� SRU SDUWH GH ORV (VWDGRV \ ORV RUJDQLVPRV
JDUDQWHV� 7DPELpQ YHOD SRU OD SURWHFFLyQ GH ORV GHUHFKRV GH ODV SREODFLRQHV HQ
VLWXDFLyQ GH YXOQHUDELOLGDG� OD UHVROXFLyQ SDFtILFD GH FRQIOLFWRV HQWUH RWURV� 6H GHEH
FRQVLGHUDU TXH ORV SULQFLSLRV GH OD PHQFLRQDGD GHFODUDFLyQ� FRQWHPSODQ OD
FRRSHUDFLyQ HQWUH (VWDGRV HQ FDVRV GH Pi[LPD XUJHQFLD FRPR HQ ´>«@ GHVDVWUHV
QDWXUDOHV X RWUDV VLWXDFLRQHV TXH SXHGDQ SURGXFLU HIHFWRV QRFLYRV HQ HO PHGLR
DPELHQWH GH HVRV (VWDGRVµ �FRPR OR FLWD HO SULQFLSLR ��� �

5HVXOWD LPSRUWDQWH KDFHU XQD PHQFLyQ HVSHFLDO D ORV DUWtFXORV ���� \ ���� GHO
&RQYHQLR QR� ��� GH OD 2UJDQL]DFLyQ ,QWHUQDFLRQDO GHO 7UDEDMR �2,7� \D TXH
HVWDEOHFHQ XQ DQWHFHGHQWH LPSRUWDQWH UHVSHFWR D OD LQWHUVHFFLRQDOLGDG \ D OD IXQFLyQ
GHO HVWDGR FRPR JDUDQWH TXH SURWHJH HO GHUHFKR GH XVR \ JRFH GH ORV UHFXUVRV

��



QHFHVDULRV SDUD OD VXEVLVWHQFLD GH ORV SXHEORV RULJLQDULRV \ TXH DFFLRQHV GHEH WRPDU
UHVSHFWR DO GHWULPHQWR GH ORV UHFXUVRV GH HVWRV VHFWRUHV GH OD SREODFLyQ���

(Q OD UHVROXFLyQ ������ ´(PHUJHQFLD &OLPiWLFD� $OFDQFH \ REOLJDFLRQHV
LQWHUDPHULFDQDV GH GHUHFKRV KXPDQRVµ� HPLWLGD SRU OD &RPLVLyQ ,QWHUDPHULFDQD GH
ORV 'HUHFKRV +XPDQRV \ OD 5HODWRUtD (VSHFLDO VREUH ORV 'HUHFKRV (FRQyPLFRV�
6RFLDOHV� &XOWXUDOHV \ $PELHQWDOHV �HQ OR VXFHVLYR 5('(6&$�� SURSRUFLRQD
LQIRUPDFLyQ FODYH SDUD ´>«@¬VLVWHPDWL]DU ODV REOLJDFLRQHV TXH WLHQHQ ORV (VWDGRV HQ
PDWHULD GH GHUHFKRV KXPDQRV� HQ HO FRQWH[WR GH OD FULVLV FOLPiWLFD� FRQ HO ILQ GH TXH
WRPHQ GHFLVLRQHV GH SROtWLFD S~EOLFD EDMR XQ HQIRTXH GH GHUHFKRV�µ��

(Q OD ´3DUWH &RQVLGHUDWLYDµ GH OD DQWHULRUPHQWH UHIHULGD UHVROXFLyQ� VH FRQWHPSODQ
ODV VLJXLHQWHV FRQVLGHUDFLRQHV HQ UHODFLyQ D OD DSOLFDFLyQ GH ORV PDUFRV QRUPDWLYRV
YLJHQWHV HQ PDWHULD DPELHQWDO \ DILQHV HQ UHODFLyQ FRQ ODV FRPSHWHQFLDV GHO (VWDGR�
$OJXQDV GH HVDV FRQWHPSODFLRQHV VH FHQWUDQ HQ OD ´>«@¬LPSOHPHQWDFLR ғQ GH ORV
HVWD ғQGDUHV LQWHUQDFLRQDOHV GH GHUHFKRV KXPDQRV MXQWR FRQ OD $JHQGD ���� \ VXV
2EMHWLYRV GH 'HVDUUROOR 6RVWHQLEOH VRQ XQ PDUFR HILFD] SURSXHVWR SRU OD &RPXQLGDG
,QWHUQDFLRQDO� ORV (VWDGRV \ OD VRFLHGDG FLYLO SDUD DGRSWDU PHGLGDV XUJHQWHV SDUD
FRPEDWLU HO FDPELR FOLPD ғWLFR >«@ µ� HQ HO UHFRQRFLPLHQWR GH ORV DYDQFHV HQ PDWHULD
DPELWDO� ´>«@ GHVWDFDQGR OD DGRSFLyQ \ HQWUDGD HQ YLJRU GHO $FXHUGR 5HJLRQDO VREUH
HO $FFHVR D OD ,QIRUPDFLR ғQ� OD SDUWLFLSDFLRғQ SXғEOLFD \ HO DFFHVR D OD MXVWLFLD HQ DVXQWRV
DPELHQWDOHV HQ $PH ғULFD /DWLQD \ HO &DULEH �$FXHUGR GH (VFD]X ғ�� FRPR OD DGRSFLRғQ
GH OD 5HVROXFLR ғQ ����� GHO &RQVHMR GH 'HUHFKRV +XPDQRV GH OD 218 TXH UHFRQRFH

�� &RPLVLyQ ,QWHUDPHULFDQD GH ORV 'HUHFKRV +XPDQRV \ 5('(6&$ HQ 5(62/8&,Ï1 1R�
������´(0(5*(1&,$ &/,0È7,&$� $/&$1&( '( /$6 2%/,*$&,21(6 ,17(5$0(5,&$1$6
(1 0$7(5,$ '( '(5(&+26 +80$126´�DGRSWDGD SRU OD &,'+ HO �� GH GLFLHPEUH GHO ������ S� �

�� /R DQWHULRU� VH HQFXHQWUD SODVPDGR HQ ORV DUWtFXORV �� LQFLVR � \ ��� 3DUD ILQHV GLGiFWLFRV� VH WUDQVFULEHQ
DPEDV GLVSRVLFLRQHV D FRQWLQXDFLyQ�
3DUWH ,,� 7LHUUDV
$UWtFXOR ��� �� $O DSOLFDU ODV GLVSRVLFLRQHV GH HVWD SDUWH GHO &RQYHQLR� ORV JRELHUQRV GHEHUiQ UHVSHWDU OD
LPSRUWDQFLD HVSHFLDO TXH SDUD ODV FXOWXUDV \ YDORUHV HVSLULWXDOHV GH ORV SXHEORV LQWHUHVDGRV UHYLVWH VX UHODFLyQ
FRQ ODV WLHUUDV R WHUULWRULRV� R FRQ DPERV� VHJ~Q ORV FDVRV� TXH RFXSDQ R XWLOL]DQ GH DOJXQD RWUD PDQHUD� \ HQ
SDUWLFXODU ORV DVSHFWRV FROHFWLYRV GH HVD UHODFLyQ�
�� /D XWLOL]DFLyQ GHO WpUPLQR WLHUUDV HQ ORV DUWtFXORV �� \ �� GHEHUi LQFOXLU HO FRQFHSWR GH WHUULWRULRV� OR TXH
FXEUH OD WRWDOLGDG GHO KiELWDW GH ODV UHJLRQHV TXH ORV SXHEORV LQWHUHVDGRV RFXSDQ R XWLOL]DQ GH DOJXQD RWUD
PDQHUD�
$UWtFXOR ��
�� 'HEHUi UHFRQRFHUVH D ORV SXHEORV LQWHUHVDGRV HO GHUHFKR GH SURSLHGDG \ GH SRVHVLyQ VREUH ODV WLHUUDV TXH
WUDGLFLRQDOPHQWH RFXSDQ� $GHPiV� HQ ORV FDVRV DSURSLDGRV� GHEHUiQ WRPDUVH PHGLGDV SDUD VDOYDJXDUGDU HO
GHUHFKR GH ORV SXHEORV LQWHUHVDGRV D XWLOL]DU WLHUUDV TXH QR HVWpQ H[FOXVLYDPHQWH RFXSDGDV SRU HOORV� SHUR D ODV
TXH KD\DQ WHQLGR WUDGLFLRQDOPHQWH DFFHVR SDUD VXV DFWLYLGDGHV WUDGLFLRQDOHV \ GH VXEVLVWHQFLD� $ HVWH UHVSHFWR�
GHEHUi SUHVWDUVH SDUWLFXODU DWHQFLyQ D OD VLWXDFLyQ GH ORV SXHEORV QyPDGDV \ GH ORV DJULFXOWRUHV LWLQHUDQWHV�
��/RV JRELHUQRV GHEHUiQ WRPDU ODV PHGLGDV TXH VHDQ QHFHVDULDV SDUD GHWHUPLQDU ODV WLHUUDV TXH ORV SXHEORV
LQWHUHVDGRV RFXSDQ WUDGLFLRQDOPHQWH \ JDUDQWL]DU OD SURWHFFLyQ HIHFWLYD GH VXV GHUHFKRV GH SURSLHGDG \
SRVHVLyQ�
�� 'HEHUiQ LQVWLWXLUVH SURFHGLPLHQWRV DGHFXDGRV HQ HO PDUFR GHO VLVWHPD MXUtGLFR QDFLRQDO SDUD VROXFLRQDU ODV
UHLYLQGLFDFLRQHV GH WLHUUDV IRUPXODGDV SRU ORV SXHEORV LQWHUHVDGRV�

��



HO GHUHFKR D XQ DPELHQWH VDQR >«@�µ��(Q HVWH RUGHQ GH LGHDV� WDPELpQ VH UHFRQRFH
TXH HV VXVWDQFLDO DGRSWDU GLIHUHQWHV SULQFLSLRV FRPR HO GH SURJUHVLYLGDG SDUD HO
DFDWDU FRQ OR HVWDEOHFLGRV HQ ORV LQVWUXPHQWRV GH SROtWLFDV S~EOLFDV YLJHQWHV FRPR OD
&RQYHQFLR ғQ 0DUFR GH 1DFLRQHV 8QLGDV VREUH HO &DPELR &OLPD ғWLFR \ HO $FXHUGR GH
3DUL ғV���

$KRUD ELHQ� HQ OD SDUWH UHVROXWLYD� VH HVWDEOHFH HQ HO SXQWR ,,� 'HUHFKRV +XPDQRV HQ
HO FRQWH[WR GHO GHWHULRUR DPELHQWDO \ OD HPHUJHQFLD FOLPiWLFD HQ ODV $PpULFDV� VH
HVWDEOHFHQ DOJXQDV GH ODV GLYHUVDV REOLJDFLRQHV TXH ORV (VWDGRV GHEHQ RSWDU SDUD
IUHQDU HO FDPELR FOLPiWLFR� 3RU HMHPSOR� HQ HO SXQWR �� VH HVWDEOHFH TXH� FRQIRUPH D OD
FDOLGDG GH HVWDGRV LQWHJUDQWHV GH OD 2($ \ D OR HVWDEOHFLGR D OD 2SLQLyQ &RQVXOWLYD
QR� �� GH OD &RUWH ,QWHUDPHULFDQD� ORV (VWDGRV JR]DQ GH OD SRVLFLyQ GH JDUDQWH DO
WHQHU TXH JDUDQWL]DU HO SOHQR HMHUFLFLR GH GLIHUHQWHV GHUHFKRV �WDOHV FRPR HO GHUHFKR
DO PHGLR DPELHQWH VDQR HQWUH RWURV� \ VX UHVSHFWLYD ´>«@WXWHOD IUHQWH D WRGRV ORV
FRPSRQHQWHV GH OD QDWXUDOH]Dµ \D TXH VH EXVFD VDOYDJXDUGDU ´>«@¬D OD QDWXUDOH]D \
HO PHGLR DPELHQWH >«@¬SRU VX FRQH[LGDG FRQ XQD XWLOLGDG SDUD HO VHU KXPDQR R SRU
ORV HIHFWRV TXH VX GHJUDGDFLyQ SRGUtD FDXVDU HQ RWURV GHUHFKRV GH ODV SHUVRQDV
>«@¬SRU VX LPSRUWDQFLD SDUD HO UHVWR GH RUJDQLVPRV YLYRV FRQ TXLHQHV VH FRPSDUWH HO
SODQHWD>«@µ� �S����� (Q HO SXQWR ��� VH H[LJH OD FRRSHUDFLyQ HQWUH ORV (VWDGRV SDUD
DOFDQ]DU XQD PHMRU FDOLGDG GH YLGD D WUDYpV GH DFFLRQHV FRQFUHWDV FRPR OD UHGXFFLyQ
GH FRQVXPR GH SOiVWLFRV QR ELRGHJUDGDEOHV HQWUH RWUDV� (QWUH ORV (VWDGRV PLHPEURV�
VH GHEHQ JHQHUDU VLQHUJLDV SDUD OD FRQVROLGDFLyQ GH XQ (VWDGR GH 'HUHFKR TXH
SURSLFLH HO SOHQR HMHUFLFLR GH GHUHFKRV SDUD WRGDV ODV SHUVRQDV� /R DQWHULRU� WDPELpQ
VH UHODFLRQD FRQ OD FRQFHSFLyQ GH ´LJXDOGDGµ SRU OD &RPLVLyQ (FRQyPLFD SDUD
$PpULFD /DWLQD \ HO &DULEH DO HVWDEOHFHU TXH HV ´>«@¬OD WLWXODULGDG GH GHUHFKRVµ
UHVSDOGDGD SRU ´>«@¬HO (VWDGR HQ HO ORJUR GH XPEUDOHV PtQLPRV GH ELHQHVWDU SDUD
WRGD OD SREODFLyQ \ VX FRQVHFXFLyQ>«@¬HV OD FODYH SDUD XQD DJHQGD GH GHVDUUROOR
FRPSDUWLGD SRU DFWRUHV GLYHUVRVµ��

$ OD OX] GH OR DQWHULRU� HV YLDEOH DVHYHUDU TXH H[LVWHQ XQD DPSOLD GLYHUVLGDG GH
RUGHQDPLHQWRV MXUtGLFRV �MXQWR FRQ RWUR WLSR GH GRFXPHQWRV FRPR DFXHUGRV
GLSORPiWLFRV HQWUH RWURV�� TXH HVWDEOHFHQ �H LQFOXVR� UHJXODQ�� ODV REOLJDFLRQHV GH ORV
(VWDGRV \ GH ODV RUJDQL]DFLRQHV LQWHUQDFLRQDOHV TXH GHEHQ DFDWDU SDUD SURPRYHU XQ
(VWDGR GH 'HUHFKR�

�� $JHQFLD (VSDxROD GH &RRSHUDFLyQ ,QWHUQDFLRQDO SDUD HO 'HVDUUROOR �$(&,'�� &RPLVLyQ (FRQyPLFD SDUD
$PpULFD /DWLQD \ HO &DULEH �&(3$/� HWDO� ������� ³&DStWXOR �� /RV SODQHV GH LJXDOGDG HQ $PpULFD /DWLQD \ HO
&DULEH� HO GLVHxR GH XQD KRMD GH UXWD SDUD OD LJXDOGDG GH JpQHUR´ HQ 3ODQHV GH LJXDOGDG GH JpQHUR HQ $PpULFD
/DWLQD \ HO &DULEH� 0DSDV GH UXWD SDUD HO GHVDUUROOR ��D HGLFLyQ� YRO��� SS�������� 'LVSRQLEOH HQ�
KWWSV���ZZZ�FHSDO�RUJ�VLWHV�GHIDXOW�ILOHV�HYHQWV�ILOHV�SODQHVBGHBLJXDOGDGBGHBJHQHURBHQBDPHULFDBODWLQDB\BHOBFD
ULEH�BPDSDVBGHBUXWDBSDUDBHOBGHVDUUROOR�SGI

�� ,ELG� SS��
�� ,ELG�SS����

��



�� ¢&R ғPR GHEHQ ORV (VWDGRV DFWXDU WDQWR LQGLYLGXDO FRPR FROHFWLYDPHQWH SDUD
JDUDQWL]DU HO GHUHFKR D OD UHSDUDFLR ғQ SRU ORV GDQѺRV JHQHUDGRV SRU VXV
DFFLRQHV X RPLVLRQHV IUHQWH D OD HPHUJHQFLD FOLPD ғWLFD WHQLHQGR HQ FXHQWD
FRQVLGHUDFLRQHV GH HTXLGDG� MXVWLFLD \ VRVWHQLELOLGDG"

7RPDQGR HQ FXHQWD TXH OD FULVLV FOLPD ғWLFD JHQHUD PD\RUHV DIHFWDFLRQHV HQ DOJXQDV
UHJLRQHV \ SREODFLRQHV� HQWUH HOORV� ORV SDLғVHV \ WHUULWRULRV FDULEHQ ѺRV� LQVXODUHV \
FRVWHURV GH QXHVWUD UHJLRғQ \ VXV KDELWDQWHV���

�� ¢&R ғPR GHEHQ LQWHUSUHWDUVH ODV REOLJDFLRQHV GH FRRSHUDFLR ғQ HQWUH (VWDGRV"

$ OD OX] GH OD UHVSXHVWD DQWHULRU� HV LPSRUWDQWH FRQVLGHUDU OR UHIUHQGDGR HQ
GLIHUHQWHV RUGHQDPLHQWRV FRPR OD &DUWD GH OD 2UJDQL]DFLyQ GH ODV 1DFLRQHV 8QLGDV�
OD 'HFODUDFLyQ 8QLYHUVDO GH ORV 'HUHFKRV +XPDQRV HQWUH RWURV� $PERV HQIDWL]DQ TXH
OD FRRSHUDFLyQ LQWHUQDFLRQDO HV HOHPHQWDO SDUD IRUWDOHFHU HO ELHQ FRP~Q \ XQ (VWDGR
GH 'HUHFKR TXH YHOH SRU HQ HO TXH OD SREODFLyQ SXHGD HMHUFHU VXV GHUHFKRV
OLEUHPHQWH� (Q HVWH RUGHQ GH LGHDV� OD FRRSHUDFLyQ HQWUH DXWRULGDGHV \ (VWDGRV� VH
YXHOYH LQGLVSHQVDEOH SDUD SURPRYHU OD MXVWLFLD HQWUH RWURV ILQHV� /R DQWHULRU� VH
UHODFLRQD FRQ OR GLVSXHVWR HQ ORV DUWtFXORV �� ��� �� \ �� GHO 3,'(6& \D TXH HVWRV
DUWtFXORV� FRQ OD DSOLFDFLyQ GH GLIHUHQWHV SULQFLSLRV FRPR HO GH SURJUHVLYLGDG�
LQWHUGHSHQGHQFLD H LQWHJULGDG� GHILHQGHQ OD ´DVLVWHQFLD \ FRRSHUDFLyQ
LQWHUQDFLRQDOHV� >«@¬HO GHUHFKR D XQ QLYHO GH YLGD DGHFXDGR� >«@¬D ODV PHGLGDV \
DFFLRQHV LQWHUQDFLRQDOHVµ���

3DUD JHQHUDU XQD LQWHUSUHWDFLyQ DGHFXDGD� HV RSRUWXQR UHWRPDU D OD 'HFODUDFLyQ GH
5tR VREUH 0HGLR $PELHQWH \ HO 'HVDUUROOR MXQWR FRQ DOJXQRV GH ORV SULQFLSLRV TXH
UHILHUHQ D OD FRRSHUDFLyQ HQWUH (VWDGRV� 3RU HMHPSOR� HO SULQFLSLR � PHQFLRQD TXH VH
GHEH SURSLFLDU OD FRRSHUDFLyQ HQWUH ORV (VWDGRV SDUD JHQHUDU HVWUDWHJLDV SDUD OD
HUUDGLFDFLyQ GH OD SREUH]D \ JHQHUDU FRQGLFLRQHV GLJQDV GH YLGD SDUD OD SREODFLyQ�
7DPELpQ� HO SULQFLSLR � PHQFLRQD TXH VH GHEH DFWXDU SDUD VDOYDJXDUGDU OD ´>«@¬VDOXG
\ OD LQWHJULGDG GHO HFRVLVWHPD GH OD 7LHUUD�µ 3RU HOOR� ORV (VWDGRV DGTXLHUHQ
REOLJDFLRQHV UHVSHFWR D OD FRQWULEXFLyQ D XQ GHVDUUROOR VRVWHQLEOH XVDQGR D VX IDYRU

��

KWWSV���FR�ERHOO�RUJ�HV������������FUHFHU�MXQWRV�R�SHUHFHU�VRORV�OD�REOLJDFLRQ�GH�FRRSHUDU�FRPR�JDUD
QWLD�GH�OD�SOHQD

�� 9pDVH� SRU HMHPSOR� %DQFR ,QWHUDPHULFDQR GH 'HVDUUROOR �%,'�� (O FDPELR FOLPiWLFR SUHVHQWD LPSRUWDQWHV DPHQD]DV D
WRGRV ORV HVWDGRV FDULEHxRV� D SHVDU GH OD PtQLPD FRQWULEXFLyQ GH HVWRV SDtVHV D ODV HPLVLRQHV JOREDOHV GH JDVHV GH HIHFWR
LQYHUQDGHUR �*(,�� 218 1RWLFLDV� (O &DULEH HV OD ³]RQD FHUR´ GH OD HPHUJHQFLD FOLPiWLFD JOREDO� DILUPD HO 6HFUHWDULR
*HQHUDO� � GH MXOLR GH �����

��



ORV GLIHUHQWHV UHFXUVRV TXH WHQJDQ D VX DOFDQFH�)LQDOPHQWH� HO ~OWLPR
SULQFLSLR�PHQFLRQD TXH ORV (VWDGRV GHEHQ WUDEDMDU HQ FRQMXQWR FRQ HO ILQ ~OWLPR GH
SURSLFLDU OD GHELGD ´>«@ DSOLFDFLyQ GH ORV SULQFLSLRV FRQVDJUDGRV >«@¬\ HQ HO XOWHULRU
GHVDUUROOR GHO GHUHFKR LQWHUQDFLRQDO HQ OD HVIHUD GHO GHVDUUROOR VRVWHQLEOH�µ

&DEH PHQFLRQDU TXH� HO REMHWLYR GH GLFKD GHFODUDFLyQ HV HO GH ´>«@¬HVWDEOHFHU XQD
DOLDQ]D PXQGLDO QXHYD \ HTXLWDWLYD PHGLDQWH OD FUHDFLyQ GH QXHYRV QLYHOHV GH
FRRSHUDFLyQ HQWUH ORV (VWDGRV� ORV VHFWRUHV FODYHV GH ODV VRFLHGDGHV \ ODV SHUVRQDV�
3URFXUDQGR DOFDQ]DU DFXHUGRV LQWHUQDFLRQDOHV HQ ORV TXH VH UHVSHWHQ ORV LQWHUHVHV GH
WRGRV \ VH SURWHMD OD LQWHJULGDG GHO VLVWHPD DPELHQWDO \ GH GHVDUUROOR PXQGLDO>«@µ��

�� ¢4XH ғ REOLJDFLRQHV \ SULQFLSLRV GHEHQ JXLDU ODV DFFLRQHV GH ORV (VWDGRV GH PRGR
GH DVHJXUDU HO GHUHFKR D OD YLGD \ OD VREUHYLYHQFLD GH ODV UHJLRQHV \ SREODFLRQHV
PDғV DIHFWDGDV HQ ORV GLYHUVRV SDL ғVHV \ HQ OD UHJLR ғQ"

(Q UHODFLyQ FRQ OD SUHJXQWD DQWHULRU \ OD SUHVHQWH SUHJXQWD� HV LPSRUWDQWH FRQVLGHUDU
OR GLVSXHVWR HQ HO DUWtFXOR �� �HVSHFLDOPHQWH DO SULPHU SiUUDIR GH OD &RQVWLWXFLyQ
3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV�� \D TXH UHILHUH D OD REOLJDFLyQ GHO (VWDGR
GH GLULJLU HO GHVDUUROOR QDFLRQDO HQ WRGRV VXV DVSHFWRV �LQFOX\HQGR XQ GHVDUUROOR
FRPSHWLWLYR� HFRQyPLFR \ VXVWHQWDEOH�� 'H LJXDO IRUPD� HVWDEOHFH TXH HO (VWDGR WLHQH
OD REOLJDFLyQ GH JHQHUDU ORV PHFDQLVPRV QHFHVDULRV SDUD IRPHQWDU HO GHVDUUROOR
LQWHJUDO GH OD SREODFLyQ� 3RU HOOR� UHVXOWDQ LQGLVSHQVDEOHV HO 3ODQ 1DFLRQDO GH
'HVDUUROOR \ RWURV LQVWUXPHQWRV GH SODQHDFLyQ \ PHGLFLyQ GH UHVXOWDGRV �FRPR HO
3URJUDPD 6HFWRULDO GH (QHUJtD� D OD UHIUHQGDU ODV REOLJDFLRQHV GHO (VWDGR HQ FXDQWR
VH UHILHUH D OD JDUDQWtD GHO HMHUFLFLR GH ORV GHUHFKRV IXQGDPHQWDOHV GH OD SREODFLyQ���

'H LJXDO IRUPD� HV RSRUWXQR ´GHOLPLWDUµ HO FDPSR GH DFFLyQ GH FDGD XQR GH ORV
SULQFLSLRV \ FDGD XQD GH ODV REOLJDFLRQHV SDUD REWHQHU PHMRUHV UHVXOWDGRV� 8Q
HMHPSOR GH OR DQWHULRU� HV HO FDVR GHO iPELWR HQHUJpWLFR� $ QLYHO PXQGLDO� HO IDFWRU
HQHUJpWLFR HV FODYH SDUD ODV QHJRFLDFLRQHV \ ORV DFXHUGRV JHQHUDGRV HQWUH SDtVHV� 3RU
HOOR� UHVXOWD LPSHUDQWH JHQHUDU PHFDQLVPRV GH DFWXDFLyQ SDUD SURFXUDU HVWH UHFXUVR�
8QR GH HVRV FRQFHSWRV UHFLHQWHPHQWH JHQHUDGRV HV HO ´1XHYR 2UGHQ (QHUJpWLFRµ
TXH FRQWHPSOD LQQRYDGRUDV GLQiPLFDV HQ HO iPELWR ´JOREDO� VRFLDO� WHFQROyJLFR \
DPELHQWDOµ �1~xH]� S����� (Q HVWH RUGHQ GH LGHDV� SDUD JDUDQWL]DU OD VHJXULGDG \
´QXHYD UHDOLGDG HQHUJpWLFDµ � VH GHEHQ FRQWHPSODU � SULQFLSLRV EiVLFRV� ��
IDFWLELOLGDG� �� DFFHVLELOLGDG� �� VXVWHQWDELOLGDG \ �� WUDQVSDUHQFLD�

�� 1XxH] 5RGUtJXH] (GXDUGR� ³6HJXULGDG (QHUJpWLFD \ 3ROtWLFDV 3~EOLFDV HQ 0p[LFR´ HQ 0p[LFR KDFLD XQD
WUDQVLFLyQ HQHUJpWLFD� ����� )XQGDFLyQ .RQUDG $GHQDXHU 6WLIWXQJ� GLVSRQLEOH HQ�
KWWSV���ZZZ�NDV�GH�GRFXPHQWV�����������������/LEUR���(QHUJ�&��$'DV5HQRYDEOHV�SGI�E����D�H�G��E��
�����������I���II�H�E"YHUVLRQ ���	W �������������

�� KWWSV���ZZZ�XQ�RUJ�VSDQLVK�HVD�VXVWGHY�DJHQGD���ULRGHFODUDWLRQ�KWP

��



&RQVLGHUDQGR TXH XQR GH ORV LPSDFWRV GH OD HPHUJHQFLD FOLPD ғWLFD HV DJUDYDU ORV
IDFWRUHV TXH OOHYDQ D OD PRYLOLGDG KXPDQD �PLJUDFLR ғQ \ GHVSOD]DPLHQWR IRU]DGR
GH SHUVRQDV���

�� ¢4XH ғ REOLJDFLRQHV \ SULQFLSLRV GHEHQ JXLDU ODV PHGLGDV LQGLYLGXDOHV \
FRRUGLQDGDV TXH GHEHQ DGRSWDU ORV (VWDGRV GH OD UHJLR ғQ SDUD KDFHU IUHQWH D OD
PRYLOLGDG KXPDQD QR YROXQWDULD� H[DFHUEDGD SRU OD HPHUJHQFLD FOLPD ғWLFD"

(V GH VXPD LPSRUWDQFLD FRPSUHQGHU TXH� ´>«@¬HO GHVSOD]DPLHQWR LQWHUQR IRU]DGR HV
XQ IHQyPHQR PXOWLFDXVDO>«@µ�� 'LFKR IHQyPHQR VH UHFRQRFLy HQ 0p[LFR HO SDVDGR
���� \� D OD IHFKD� QR VH KDQ JHQHUDGR ORV PHFDQLVPRV� LQVWUXPHQWRV \�R SODWDIRUPDV
SDUD PRQLWRUHDU \ FXDQWLILFDU HILFD]PHQWH HO Q~PHUR GH GHVSOD]DGRV� 6L ELHQ VH KDQ
FUHDGR LQLFLDWLYDV OHJLVODWLYDV FRPR OD /H\ *HQHUDO SDUD 3UHYHQLU� $WHQGHU \ 5HSDUDU
,QWHJUDOPHQWH HO 'HVSOD]DPLHQWR )RU]DGR ,QWHUQR �DSUREDGD SRU OD &iPDUD GH
'LSXWDGRV HQ HO ���� \ HVWi SHQGLHQWH VX DSUREDFLyQ HQ OD &iPDUD GH 6HQDGRUHV D OD
IHFKD� \ VH KDQ JHQHUDGR UHIRUPDV D OD /H\ *HQHUDO GH 3URWHFFLyQ GH &DPELR
&OLPiWLFR \ OD /H\ *HQHUDO GH 3URWHFFLyQ &LYLO� QR VH KDQ DSUREDGR SRU HO &RQJUHVR
GH OD 8QLyQ SRU OR TXH VH IRPHQWD XQD LQFHUWLGXPEUH MXUtGLFD LPSRUWDQWH UHVSHFWR D
OD FRQFHSFLyQ GH ODV SHUVRQDV GHVSOD]DGDV HQ HO FRQWH[WR GH GHVDVWUHV \ FDPELR
FOLPiWLFR� ORV SHOLJURV TXH HQIUHQWDQ HQWUH RWUDV FXHVWLRQHV GH VXPD UHOHYDQFLD� &DEH
PHQFLRQDU TXH HQ HO DSDUWDGR % GHO DUWtFXOR � GH OD &RQVWLWXFLyQ 3ROtWLFD GH ORV
(VWDGRV 8QLGRV 0H[LFDQRV VH HVWDEOHFHQ ODV REOLJDFLRQHV GHO (VWDGR VLHQGR DOJXQDV
DTXHOODV TXH VH UHODFLRQDQ FRQ SURSRUFLRQDU SURWHFFLyQ D ORV PLJUDQWHV �HQ HVWH
FRQWH[WR� D ORV GHVSOD]DGRV HQ HO FRQWH[WR GH GHVDVWUHV \ FDPELR FOLPiWLFR�� DSR\DU D
ODV DFWLYLGDGHV UHODFLRQDGDV FRQ HO GHVDUUROOR VXVWHQWDEOH \ JDUDQWL]DU HO SOHQR
HMHUFLFLR GH ORV GHUHFKRV �KDFLHQGR pQIDVLV HQ HO GHUHFKR GH FRQVXOWD� GH DFFHVR D XQD
HGXFDFLyQ GH FDOLGDG \ D VHUYLFLRV GH VDOXG HQWUH RWURV��

,QFOXVR� VHJ~Q HO HVWXGLR 'HVSOD]DPLHQWR LQWHUQR SRU PHJDSUR\HFWRV� FDPELRV HQ SURFHVRV
SURGXFWLYRV� DIHFWDFLRQHV DPELHQWDOHV \ FDPELR FOLPD̗WLFR HQ 0H ̗[LFR� XQ GLDJQR̗VWLFR
PHQFLRQD TXH H[LVWHQ GLVFUHSDQFLDV IXHUWHV HQWUH ORV HVWXGLRV \ UHJLVWURV UHDOL]DGRV
SRU LQYHVWLJDFLRQHV LQGHSHQGLHQWHV �FRPR ORV JHQHUDGRV SRU HO &HQWUR SDUD HO
0RQLWRUHR GHO 'HVSOD]DPLHQWR ,QWHUQR� MXQWR FRQ ODV SXEOLFDGDV SRU ORV
LQVWUXPHQWRV GH PHGLFLyQ GH ORV yUJDQRV DXWyQRPRV FRQVWLWXFLRQDOHV �FRPR HO
,1(*, D WUDYpV GHO &HQVR GH 3REODFLyQ \ 9LYLHQGD \ OD (QFXHVWD GH 9LFWLPL]DFLyQ� \
ORV GDWRV SURSRUFLRQDGRV SRU OD�V� DGPLQLVWUDFLyQ�HV� HQ WXUQR���

�� ,ELG SS������

�� *DULED\� -RVp� ����� 'HVSOD]DPLHQWR LQWHUQR SRU PHJDSUR\HFWRV� FDPELRV HQ SURFHVRV SURGXFWLYRV�
DIHFWDFLRQHV DPELHQWDOHV \ FDPELR FOLPiWLFR HQ 0p[LFR� XQ GLDJQyVWLFR� 5RVD /X[HPEXUJ 6WLIWXQJ� S����

�� &RUWH ,'+� 2&������� 0HGLR DPELHQWH \ GHUHFKRV KXPDQRV� SiUU� ����

��



3RU HOOR� UHVXOWD LQGLVSHQVDEOH FRPSUHQGHU ODV FDXVDV� ODV FRQVHFXHQFLDV \ ODV
REOLJDFLRQHV GHO (VWDGR UHVSHFWR DO GHVSOD]DPLHQWR GH SHUVRQDV SRU UD]RQHV
UHODFLRQDGDV FRQ HO FDPELR FOLPiWLFR� (Q SULPHUD LQVWDQFLD� HV LQGLVSHQVDEOH
GHOLPLWDU OD ILJXUD GH ´SHUVRQD GHVSOD]DGD HQ HO FRQWH[WR GH GHVDVWUHV \ FDPELR
FOLPiWLFRµ��� &DEH PHQFLRQDU TXH HO WpUPLQR EXVFD� D ODUJR SOD]R� YHODU SRU OD
LQWHJULGDG GH ODV YtFWLPDV GH ORV IHQyPHQRV �\D VHD ´LQPHGLDWRVµ R DTXHOORV TXH VH
GHVDUUROODQ HQ XQ SOD]R PiV H[WHQVR� \ YLVXDOL]DU ORV SRVLEOHV HVFHQDULRV HQ ORV TXH
OD SREODFLyQ SRGUtD YHUVH LQYROXFUDGD� (Q HVWH RUGHQ GH LGHDV� OD YLVXDOL]DFLyQ GH
SRVLEOHV HVFHQDULRV \ GH ODV SRVLEOHV DIHFWDFLRQHV JHQHUDGDV HQ OD SREODFLyQ� SHUPLWH
TXH HO (VWDGR \ ORV yUJDQRV JDUDQWHV HQ PDWHULD GH GHUHFKRV KXPDQRV� SXHGDQ
JHQHUDU HVWUDWHJLDV GH SURQWD DFWXDFLyQ \ WDPELpQ� VH SXHGDQ HVWDEOHFHU ODV
REOLJDFLRQHV \ SULQFLSLRV TXH GHEHQ JXLDU VX DFWXDU IUHQWH ODV DGYHUVLGDGHV
FOLPiWLFDV���

'LIHUHQWHV RUJDQLVPRV LQWHUQDFLRQDOHV �FRPR OD &RPLVLyQ (FRQyPLFD SDUD $PpULFD
/DWLQD� HQ OR VXFHVLYR� &(3$/�� HQFXHQWUDQ XQD FRUUHODFLyQ HQWUH OD LQFLGHQFLD GH
GHVDVWUHV QDWXUDOHV \ FOLPDV H[WUHPRV FRQ ORV GHVSOD]DPLHQWRV LQWHUQRV� OD
JHQWULILFDFLyQ \ RWURV IHQyPHQRV VRFLRHFRQyPLFRV HQ /DWLQRDPpULFD� /R DQWHULRU�
SURYRFD D ODUJR SOD]R� XQD LQILQLGDG GH FULVLV HFRQyPLFDV TXH SRWHQFLDOL]DQ ORV
tQGLFHV GH GHVLJXDOGDG� GHOLQFXHQFLD \ SREUH]D� �

(Q OD UHVROXFLyQ ������ ´(PHUJHQFLD &OLPiWLFD� $OFDQFH GH ODV REOLJDFLRQHV
LQWHUDPHULFDQDV HQ PDWHULD GH GHUHFKRV KXPDQRVµ � HQ HO DSDUWDGR ´,,,� 'HUHFKRV GH
SHUVRQDV \ JUXSRV HQ VLWXDFLyQ GH YXOQHUDELOLGDG R GLVFULPLQDFLyQ KLVWyULFD HQ
PDWHULD DPELHQWDO \ FOLPiWLFDµ � VH HVWDEOHFH HQ OD GLVSRVLFLyQ �� OD REOLJDFLyQ GH ORV
(VWDGRV GH DERJDU SRU PHGLGDV LQFOX\HQWHV H LQWHUVHFFLRQDOHV SDUD SURFXUDU ORV
GHUHFKRV GH ORV VHFWRUHV PiV YXOQHUDEOHV� (Q OD VLJXLHQWH GLVSRVLFLyQ� HQ OD ��� VH
HVWDEOHFH TXH ORV (VWDGRV GHEHQ ´>«@¬JHQHUDU SROL ғWLFDV SXғEOLFDV \ WRGDV ODV PHGLGDV
QHFHVDULDV SDUD SURWHJHU GH PDQHUD SULRULWDULD \ HVSHFL ғILFD ORV GHUHFKRV GH ODV
SHUVRQDV TXH YLYHQ HQ OD SREUH]D� WDQWR HQ ORV FRQWH[WRV XUEDQRV FRPR UXUDOHV
>«@¬SURWHJHU ORV GHUHFKRV KXPDQRV GH OD SREODFLRғQ HQ VLWXDFLR ғQ GH SREUH]D IUHQWH DO
FDPELR FOLPD ғWLFR� JDUDQWL]DQGR VX SDUWLFLSDFLRғQ HQ OD WRPD GH GHFLVLRQHV�µ�� (Q HVWH

��&RPLVLyQ ,QWHUDPHULFDQD GH ORV 'HUHFKRV +XPDQRV \ 5('(6&$ HQ 5(62/8&,Ï1 1R�
������´(0(5*(1&,$ &/,0È7,&$� $/&$1&( '( /$6 2%/,*$&,21(6 ,17(5$0(5,&$1$6
(1 0$7(5,$ '( '(5(&+26 +80$126´�DGRSWDGD SRU OD &,'+ HO �� GH GLFLHPEUH GHO ������ SS� �����

�� ,ELG SS��������

�� /D LQYHVWLJDFLyQ FRQVXOWDGD PXHVWUD OD VLJXLHQWH GHILQLFLyQ GHO FRQFHSWR GH ³SHUVRQD GHVSOD]DGD HQ HO
FRQWH[WR GH GHVDVWUHV \ FDPELR FOLPiWLFR´� ³>«@DTXHOODV SHUVRQDV� IDPLOLDV� JUXSRV \�R SREODFLRQHV IRU� ]DGDV
D GHVSOD]DUVH LQWHUQDPHQWH �GHQWUR GH VX SDtV GH RULJHQ R UHVLGHQFLD�� R ELHQ GH PDQHUD WUDQVIURQWHUL]D� GHELGR
D ORV LPSDFWRV DGYHUVRV GHO FDPELR FOLPiWLFR �GH HIHFWR UHSHQWLQR R SDXODWLQR�� VHDQ HVWRV GH RULJHQ QDWXUDO R
DQWURSRJpQLFR� \ TXH DIHFWDQ GH IRUPD QHJDWLYD D VX VXSHUYLYHQFLD R D VXV FRQGLFLRQHV GH YLGD SUHVHQWHV R
IXWXUDV�´ ,ELG S�� ���

��



RUGHQ GH LGHDV� ODV SROtWLFDV S~EOLFDV JHQHUDGDV SRU HO (VWDGR� GHEHQ SURSLFLDU OD
DSOLFDFLyQ GH PHGLGDV HTXLWDWLYDV SDUD SURFXUDU HO ELHQHVWDU GH ODV QLxDV \ PXMHUHV
HQ GHVDVWUHV QDWXUDOHV \ RWUDV JHQHUDGDV SRU HO FDPELR FOLPiWLFR� &DEH PHQFLRQDU
TXH VH FRQWHPSOD OD LQFRUSRUDFLyQ \ JHQHUDFLyQ GH ´SROtWLFDV GH DFFLyQ SRVLWLYD
>«@¬TXH SODQWHD DFFLRQHV DILUPDWLYDV >«@¬FRPR HVWDEOHFHU EHFDV \ HVWtPXORV SDUD
QLxDV \ DGROHVFHQWHV HQ VLWXDFLyQ GH SREUH]D D ILQ GH DVHJXUDU VX DFFHVR \
SHUPDQHQFLD HQ HO VLVWHPD HGXFDWLYRµ�� 5HVSHFWR D ODV QLxDV� HQ HO SXQWR ��� VH
HVWDEOHFH TXH VH GHEH DSOLFDU HO ´SULQFLSLR GH HTXLGDG LQWHUJHQHUDFLRQDOµ SDUD ODV
LQIDQFLDV \ MXYHQWXGHV HMHU]DQ SOHQDPHQWH VX GHUHFKR D YLYLU D XQ PHGLR DPELHQWH
VDQR �GLVSXHVWR HQ HO DUWtFXOR � GH OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV
0H[LFDQRV�� D UHFLELU XQD HGXFDFLyQ �SUHVHQWH HQ HO DUWtFXOR � GH OD &RQVWLWXFLyQ
3ROtWLFD GH ORV (VWDGRV 8QLGRV 0H[LFDQRV� HQWUH RWURV� (Q HVWH RUGHQ GH LGHDV� HO
(VWDGR GHEH JDUDQWL]DU HO OLEUH GHVDUUROOR GH OD SHUVRQDOLGDG \ D OD FRQVWUXFFLyQ GH
XQD LGHQWLGDG SURSLD HQ FDVRV GH GHVDVWUHV QDWXUDOHV��� 'H LJXDO IRUPD� HQ HO SXQWR
��� VH HVWDEOHFH TXH HO (VWDGR WLHQH OD REOLJDFLyQ GH YHODU SRU ODV SHUVRQDV
GHVSOD]DGDV SRU HO FDPELR FOLPiWLFR \ GH JDUDQWL]DU D VX SOHQR HMHUFLFLR GHO GHUHFKR
D XQ GHELGR SURFHVR �FRQWHPSODGR HQ OD &RQVWLWXFLyQ 3ROtWLFD GH ORV (VWDGRV 8QLGRV
0H[LFDQRV HQ ORV DUWtFXORV �� \ ���� ´>«@DO DFFHVR D OD MXVWLFLD� D PHGLGDV GH
UHSDUDFLyQ \ D JDUDQWtDV GH QR UHSHWLFLyQ>«@µ���

��� ,ELG� S� ��
�� ,ELG� S� ��

�� $JHQFLD (VSDxROD GH &RRSHUDFLyQ ,QWHUQDFLRQDO SDUD HO 'HVDUUROOR �$(&,'�� &RPLVLyQ (FRQyPLFD SDUD
$PpULFD /DWLQD \ HO &DULEH �&(3$/� HWDO� ������� ³&DStWXOR �� /RV SODQHV GH LJXDOGDG HQ $PpULFD /DWLQD \ HO
&DULEH� HO GLVHxR GH XQD KRMD GH UXWD SDUD OD LJXDOGDG GH JpQHUR´ HQ 3ODQHV GH LJXDOGDG GH JpQHUR HQ $PpULFD
/DWLQD \ HO &DULEH� 0DSDV GH UXWD SDUD HO GHVDUUROOR ��D HGLFLyQ� YRO��� SS����� 'LVSRQLEOH HQ�
KWWSV���ZZZ�FHSDO�RUJ�VLWHV�GHIDXOW�ILOHV�HYHQWV�ILOHV�SODQHVBGHBLJXDOGDGBGHBJHQHURBHQBDPHULFDBODWLQDB\BHOBFD
ULEH�BPDSDVBGHBUXWDBSDUDBHOBGHVDUUROOR�SGI

��



)UDQFR /DPPRJOLD 2UGLDOHV
7LWXODU GH OD &OtQLFD GH GHVDUUROOR
VXVWHQWDEOH \ GHUHFKR DPELHQWDO

(VSHUDQ]D /XQD %DUULRV

$OH[LV %HWDQ]RV (VSLQR]D 0DUtD (VTXHU ,EixH]

$QD 'LHQHU 0RUHQR 0HODQLH &KHOVHD 'DQWpV &KRQJ

$QD 6RItD *XHUUHUR %DOGHUDV

��

Cena SofaSoooo
aflegante
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