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(V�XQ�KRQRU�SUHVHQWDU�HO�WUDEDMR�GH�DQiOLVLV�GHO�3URJUDPD�2SRUWXQLGDGHV�
UHDOL]DGR� SRU� $ERJDGDV� \� $ERJDGRV� SDUD� OD� MXVWLFLD� \� ORV�'HUHFKRV�
+XPDQRV�

)UXWR� GH� XQ� HMHUFLFLR� GH� FRODERUDFLyQ� FRQ� OD� &RPXQLGDG� 0L[H��
-DOWHSHF�GH�&DQGD\RF��\�6HUYLFLRV�GHO�3XHEOR�0L[H��6(5�0L[H���DPERV�
GH�2D[DFD��VH�SUHVHQWD�DTXt�XQD�QXHYD�PLUDGD�TXH�DQDOL]D�ORV�LPSDFWRV�
UHDOHV�GH�XQD�SROtWLFD�QDFLRQDO��HQ�FRQWUD�GH�OD�SREUH]D��HQ�ORV�GHUHFKRV�
GH� DXWRQRPtD�� SDUWLFLSDFLyQ� \� FRQVXOWD� GH� ORV� 3XHEORV� LQGtJHQDV�
GH� 0p[LFR�� SDUWLFXODUPHQWH� HQ� XQD� FRPXQLGDG� \� HQ� HVSHFLDO�� HQ� HO�
LPSDFWR�VREUH�ODV�PXMHUHV�LQGtJHQDV�TXH�LQWHJUDQ�HVWD�FRPXQLGDG��HQ�OD�
UHDOL]DFLyQ�GH�VX�GHUHFKR�D�OD�VDOXG�\�GH�VXV�GHUHFKRV�FXOWXUDOHV��

(O�DSRUWH�GH�HVWH�DQiOLVLV�UHVLGH�HQ�VX�WULSOH�HQIRTXH��GH�GHUHFKRV��GH�
JpQHUR�\�pWQLFR��(VWH�HVWXGLR�QRV�GD�XQ�HMHPSOR�GH�FyPR�DQDOL]DU�XQD�
SROtWLFD�S~EOLFD�FRQ�XQD�PHWRGRORJtD�TXH�YLVXDOLFH��GHVGH�OD�SHUVSHFWLYD�
GH�GHUHFKRV��OD�VLWXDFLyQ�SDUWLFXODU�GH�ODV�PXMHUHV�LQGtJHQDV��GHPXHVWUD�
FyPR� XQD� SROtWLFD� DSOLFDGD� GH�PDQHUD� XQLYHUVDO� HV� FDSD]� GH� JHQHUDU�
P~OWLSOHV� GLVFULPLQDFLRQHV� SRU� QR� DGRSWDU� XQ� GLVHxR� GLIHUHQFLDGR�� \�
FRUURERUD�TXH�QR�EDVWD�FRQ�JHQHUDU�SROtWLFDV�TXH�LQFOX\DQ�PHFDQLVPRV�
GH�DGDSWDFLyQ�FXOWXUDO�D�OD�UHDOLGDG�LQGtJHQD�GHELGR�D�TXH��ODV�PXMHUHV�
LQGtJHQDV� VRQ� PLHPEURV� GH� SXHEORV� GLVWLQWRV� TXH� WLHQHQ� GHUHFKRV�
FROHFWLYRV�

(VWH� WUDEDMR� GHPXHVWUD� OD� UHODFLyQ� tQWLPD� HQWUH� HO� HMHUFLFLR� GH� ORV�
GHUHFKRV�FROHFWLYRV�\�HO�GH�ORV�GHUHFKRV�LQGLYLGXDOHV��,QYLWD�D�XQ�SDtV�
FRPR�0p[LFR�� D�SURIXQGL]DU� VX� HQWHQGLPLHQWR�GHO� VLJQLÀFDGR�GH� ORV�
WUDWDGRV�TXH�KD�ÀUPDGR�FRPR�HV�HO�&RQYHQLR�����R�GH�ORV�LQVWUXPHQWRV�
TXH�KD�DSR\DGR��FRPR�HV�OD�'HFODUDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�
ORV�'HUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV�



��

(VWD� SXEOLFDFLyQ� DSDUHFH� RSRUWXQDPHQWH�� FXDQGR� HO� JRELHUQR�
PH[LFDQR�LQLFLD�XQ�HVIXHU]R�SRU�FRQVLGHUDU�OD�UHDOLGDG�LQGtJHQD�HQ�VX�
SUR\HFWR� GH�(YDOXDFLyQ� VRFLDO� \� SODQ� GH� DFFLyQ� SDUD� OD� GHÀQLFLyQ� GHO� PRGHOR�
DOWHUQDWLYR�GH� OD�RSHUDFLyQ�\�JHVWLyQ�GHO�3URJUDPD�2SRUWXQLGDGHV�SDUD�SREODFLyQ�
LQGtJHQD��2MDOi�TXH�HVWH�HVIXHU]R�VH�FRQFUHWH�H�LGHQWLÀTXH�ORV�FDPELRV�
QHFHVDULRV� SDUD� TXH� ORV� GHUHFKRV� GH� ODV� PXMHUHV� LQGtJHQDV�� GH� VXV�
FRPXQLGDGHV�\�GH�VXV�SXHEORV�VHDQ�YHUGDGHUDPHQWH�UHVSHWDGRV�SRU�HO�
3URJUDPD�2SRUWXQLGDGHV�

(O� 3URJUDPD� 2SRUWXQLGDGHV� \� ORV� 'HUHFKRV� GH� ODV� 0XMHUHV� ,QGtJHQDV� HQ�
0p[LFR� IRUPD� SDUWH� GH� XQ� HVIXHU]R� FRP~Q� PiV� DPSOLR�� UHDOL]DGR�
SRU� RUJDQL]DFLRQHV� LQGtJHQDV� \� GH� GHUHFKRV� KXPDQRV� HQ� $UJHQWLQD��
&RORPELD��0p[LFR�\�&DQDGi��SDUD�YLVLELOL]DU�OD�VLWXDFLyQ�GH�ODV�PXMHUHV�
LQGtJHQDV�\�ODV�P~OWLSOHV�GLVFULPLQDFLRQHV�TXH�SDGHFHQ��1XHVWUR�GHVDItR�
HV�FUHDU�KHUUDPLHQWDV�PHWRGROyJLFDV�SDUD�TXH�ODV�PXMHUHV�LQGtJHQDV�QR�
WHQJDQ�TXH�GLYLGLU�VX�LGHQWLGDG�LQGtJHQD�\�VX�LGHQWLGDG�GH�PXMHU�SDUD�
HQFRQWUDU�SURWHFFLyQ�HQ�OR�MXUtGLFR�\�DVLVWHQFLD�HQ�ODV�SROtWLFDV�S~EOLFDV��

1XHVWUR�UHWR�HV�FRQWULEXLU�D�XQD�YLVLyQ�GH�JpQHUR�GHVGH�XQD�SHUVSHFWLYD�
LQGtJHQD�\�GH�GHUHFKRV��/D�SXEOLFDFLyQ�GH�$ERJDGDV�\�$ERJDGRV�SDUD�
OD� -XVWLFLD� \� ORV�'HUHFKRV�+XPDQRV� HV� XQ� SDVR� LPSRUWDQWH� KDFLD� OD�
UHDOL]DFLyQ�GH�HVWH�UHWR�

0$5,(�/e*(5
&RRUGLQDGRUD�GHO�SUR\HFWR�

'LVFULPLQDFLyQ�eWQLFD�\�GH�*pQHUR�HQ�ODV�$PpULFDV�
HO�FDVR�GH�ODV�0XMHUHV�,QGtJHQDV�'HUHFKRV�\�'HPRFUDFLD

0RQWUHDO��&DQDGi
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/D�FRQVWUXFFLyQ�GHO�(VWDGR�GHPRFUiWLFR�GH�'HUHFKR�HQ�0p[LFR�SDVD�
SRU�OD�LGHQWLÀFDFLyQ�\�HUUDGLFDFLyQ�GH�ODV�GHVLJXDOGDGHV�\��FRQ�HOOR�� OD�
YLJHQFLD�GH�ORV�GHUHFKRV�KXPDQRV�SDUD�WRGDV�ODV�SHUVRQDV�\�FROHFWLYRV�
VLQ�GLVFULPLQDFLyQ�DOJXQD��6LQ�HPEDUJR��OD�UHDOLGDG�TXH�HQIUHQWD�WDQWR�
HO�SDtV��FRPR�WRGR�HO�&RQWLQHQWH��HV�TXH�GLIHUHQWHV�IDFWRUHV�LPSLGHQ�HO�
DFFHVR�HTXLWDWLYR�DO�HMHUFLFLR�GH�WDOHV�GHUHFKRV�

(O� SUHVHQWH� WUDEDMR� VH� FHQWUD� HQ� GRV� GH� ORV� IDFWRUHV� TXH� KDQ�
LPSHGLGR�GLFKR�DFFHVR��HO�KHFKR�GH�VHU�PXMHU�\�HO�GH�VHU�LQGtJHQD��6H�
HQIRFD�HQ�HO�DQiOLVLV�GHO�FRQWHQLGR�\�DSOLFDFLyQ�GHO�3URJUDPD�GH�'HVDUUROOR�
+XPDQR� 2SRUWXQLGDGHV� �HQ� DGHODQWH� 32� R� HO� 3URJUDPD��� 3URJUDPD� GH�
FDUiFWHU�QDFLRQDO�TXH��GH�DFXHUGR�FRQ�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��
VH�SURSXVR�FRPR�PHWD�SDUD������LPSDFWDU�GH�PDQHUD�GLUHFWD�HQ�PDWHULD�
GH�(GXFDFLyQ��6DOXG�\�$OLPHQWDFLyQ�D���PLOORQHV�����PLO�KRJDUHV�HQ�
WRGR�HO�SDtV��HV�GHFLU��D�XQD�SREODFLyQ�GH����PLOORQHV�GH�PH[LFDQRV�DV��
GH�ORV�FXDOHV�OD�FXDUWD�SDUWH�HV�GH�RULJHQ�LQGtJHQD�

([LVWH� YDVWD� HYLGHQFLD� VREUH� OD� GLVFULPLQDFLyQ� KLVWyULFD� TXH� ODV�
PXMHUHV� YLYHQ� HQ� HO� DFFHVR� \� HMHUFLFLR� GH� VXV� GHUHFKRV� SRU� UD]RQHV�
GH�JpQHUR��$Vt�OR�KDQ�UHFRQRFLGR�HQ�GLIHUHQWHV�RFDVLRQHV�ORV�(VWDGRV�
PLHPEURV� GH� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� �218��� SRU�
HMHPSOR�� DO� DGRSWDU� OD�&RQYHQFLyQ�SDUD� HOLPLQDU� WRGDV� ODV� IRUPDV�GH�
GLVFULPLQDFLyQ�FRQWUD�OD�0XMHU�R�HQ�ORV�3ULQFLSLRV�\�3ODQ�GH�$FFLyQ�GH�
OD�&RQIHUHQFLD�0XQGLDO�GH�9LHQD��DVt�FRPR�ORV�(VWDGRV�PLHPEURV�GH�OD�
2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��2($���DO�DGRSWDU�OD�&RQYHQFLyQ�
,QWHUDPHULFDQD�SDUD�SUHYHQLU�� VDQFLRQDU� \� HUUDGLFDU� OD� YLROHQFLD� FRQWUD� OD�0XMHU�
�&RQYHQFLyQ�GH�%HOHP�GR�3DUi��R�HO�3ODQ�GH�$FFLyQ�DSUREDGR�SRU� ORV�
-HIHV�GH�(VWDGR�HQ�OD�&XPEUH�GH�4XpEHF�



��

'LVFULPLQDFLyQ�TXH�VH�LQWHQVLÀFD�HQ�HO�FDVR�GH�ODV�PXMHUHV�LQGtJHQDV��
\D� TXH� SRU� XQ� ODGR� YLYHQ� OD� H[FOXVLyQ� \� QHJDFLyQ� GH� RSRUWXQLGDGHV�
GH�DFFHVR�D�JUDQ�SDUWH�GH� VXV�GHUHFKRV�FRPR� LQWHJUDQWHV�GHO�SXHEOR�
LQGtJHQD�DO�TXH�SHUWHQHFHQ��\�SRU�RWUR��HQIUHQWDQ�OD�GHVLJXDOGDG�UHVSHFWR�
GH�ORV�KRPEUHV�HQ�GLFKR�DFFHVR��

(Q� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GHO� (VWDGR� HQ�PDWHULD� GH�
'HUHFKRV�+XPDQRV��VH�HVSHUDUtD�TXH�WRGD�SROtWLFD�S~EOLFD�TXH�VH�DSOLFD�
HQ�HO�SDtV�\�HQ�SDUWLFXODU��WRGD�SROtWLFD�VRFLDO��IXHUD�XQ�IDFWRU�GH�UHVSHWR�
\�UHVWLWXFLyQ�GH�VX�LQWHJULGDG��GH�ORV�GHUHFKRV�QHJDGRV�D�ODV�SHUVRQDV�\�
HQ�HVSHFLDO��D�ODV�PXMHUHV�LQGtJHQDV��/R�FXDO�SDUHFH�QR�RFXUULU�HQ�HO�FDVR�
GHO�32��\D�TXH�HQ�XQD�UHYLVLyQ�JHQHUDO�GH�ORV�GRFXPHQWRV�RÀFLDOHV�TXH�
OR�FRQWLHQHQ��QR�VH�REVHUYD�OD�SUHYLVLyQ�GH�PHFDQLVPRV�TXH�DWLHQGDQ�
\� HYLWHQ� ODV� GLVFULPLQDFLRQHV� HVWUXFWXUDOHV� TXH� YLYHQ� ODV� PXMHUHV�
LQGtJHQDV��(OOR�D�SHVDU�GH�TXH�HQ� OD� LPSOHPHQWDFLyQ�GHO�PLVPR��HOODV�
²HQ�UHSUHVHQWDFLyQ�GH�VX�IDPLOLD²�VRQ�JDUDQWHV�GHO�FXPSOLPLHQWR�GH�ODV�
FRUUHVSRQVDELOLGDGHV�TXH�LPSOLFD�HO�DFFHVR�D�OD�WUDQVIHUHQFLD�PRQHWDULD�
TXH�RIUHFH�HO�SURSLR�3URJUDPD��$GHPiV��HQWUH�ODV�FRUUHVSRQVDELOLGDGHV�
TXH� HOODV� HQ� SDUWLFXODU� GHEHQ� FXPSOLU�� VH� HQFXHQWUD� HO� TXH� DGRSWHQ�
PHGLGDV� GH� SUHYHQFLyQ� HQ� VDOXG� UHSURGXFWLYD�� FRPR� XQD� GH� ODV�
FRQGLFLRQHV�LQGLVSHQVDEOHV�SDUD�HO�DFFHVR�D�UHFLELU�GLFKD�WUDQVIHUHQFLD�

(V�SRU�HOOR�TXH�HVWH�WUDEDMR�VH�SURSRQH�FRPR�REMHWLYR�ORJUDU�XQD�
DSUR[LPDFLyQ��D�OD�OX]�GHO�PDUFR�GH�GHUHFKRV�LQGLYLGXDOHV�\�FROHFWLYRV�
UHFRQRFLGRV�SRU�HO�(VWDGR�PH[LFDQR�²FRQWHQLGRV�WDQWR�HQ�OD�OHJLVODFLyQ�
QDFLRQDO� FRPR� ORV� UHFRQRFLGRV� PHGLDQWH� WUDWDGRV� LQWHUQDFLRQDOHV�
VXVFULWRV�SRU�0p[LFR�HQ�WpUPLQRV�GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ�
3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQRV��OD�&RQVWLWXFLyQ���ORV�FXDOHV�
FRQVWLWX\HQ�/H\�6XSUHPD�GH�OD�1DFLyQ²���HQ�SDUWLFXODU�GH�ORV�GHUHFKRV�
UHSURGXFWLYRV��DVt�FRPR�GHVGH�OD�SHUVSHFWLYD�LQGtJHQD�\�OD�SHUVSHFWLYD�
GH� JpQHUR�� HQ� HO� GLVHxR� H� LPSOHPHQWDFLyQ�GHO� 32� \� HQ� ODV� RSLQLRQHV�
\�HVWXGLRV�UHDOL]DGRV�VREUH�HO�PLVPR��D�ÀQ�GH�LQGDJDU�HQ�TXp�PHGLGD�
WLHQH�HQ�FXHQWD�ODV�GHVLJXDOGDGHV�TXH�HQIUHQWDQ�ODV�PXMHUHV�LQGtJHQDV�
EHQHÀFLDULDV�� WDQWR� SRU� UD]RQHV� GH� JpQHUR� FRPR� SRU� ODV� GHVYHQWDMDV�

��(Q� OR� VXFHVLYR�� FXDQGR� VH�KDFH� UHIHUHQFLD� D� ORV� GHUHFKRV� LQGLYLGXDOHV� \� FROHFWLYRV�
UHFRQRFLGRV�SRU�HO�(VWDGR�PH[LFDQR��VH�LQFOX\H�D�ORV�UHFRQRFLGRV�HQ�ORV�GRV�iPELWRV��
WDQWR�QDFLRQDO�FRPR�LQWHUQDFLRQDO�



��

HVWUXFWXUDOHV�TXH�HQIUHQWDQ�ORV�SXHEORV�LQGtJHQDV�HQ�0p[LFR��$VLPLVPR��
VH�SURSRQH�LQGDJDU�VL�VH�XELFD�HQ�HO�PDUFR�GH�ORV�GHUHFKRV�UHSURGXFWLYRV�
GH�ODV�SURSLDV�PXMHUHV�HQ�HO�FRQWH[WR�GH�ORV�GHUHFKRV�FROHFWLYRV�GH�ORV�
SXHEORV�LQGtJHQDV�R�VL�SXHGH�FRQWHQHU�DVSHFWRV�TXH�JHQHUHQ�VX�GREOH�
GLVFULPLQDFLyQ��

'H� LJXDO� IRUPD�� VH� WUDWy� GH� YHULÀFDU� VL� HQ� OD� YDVWD� SURGXFFLyQ�
ELEOLRJUiÀFD�H[LVWHQWH�DFHUFD�GHO�32�²DVt�FRPR�HVWXGLRV�\�HYDOXDFLRQHV�
VREUH�VX�GLVHxR�H�LPSOHPHQWDFLyQ²��VH�DERUGD�GH�PDQHUD�SDUWLFXODU�OR�
TXH�RFXUUH�FRQ�ODV�PXMHUHV�LQGtJHQDV�\�VXV�GHUHFKRV�UHSURGXFWLYRV��

/DV� GHVYHQWDMDV� KLVWyULFDV� HQ� HO� DFFHVR� D� ORV� GHUHFKRV� D� OD�
(GXFDFLyQ�� OD� 6DOXG�� OD� $OLPHQWDFLyQ� \� OD� 9LYLHQGD�� HQWUH� RWUDV�� TXH�
YLYHQ� ODV�PXMHUHV� LQGtJHQDV� \� ODV� FRPXQLGDGHV� D� TXH� SHUWHQHFHQ�� ODV�
KDFH�SDUWH�GHVWLQDWDULD�GH�ODV�SROtWLFDV�VRFLDOHV�RULHQWDGDV�D�SDOLDU�WDOHV�
GHVYHQWDMDV�� (QWUH� ODV� SROtWLFDV� VRFLDOHV� DFWXDOPHQWH� HQ� FXUVR� HVWi�
HO� 32���RSHUDGR�SRU� HO�*RELHUQR�)HGHUDO� D� WUDYpV�GH� OD�6HFUHWDUtD�GH�
'HVDUUROOR�6RFLDO��6('(62/��\�RWUDV�GHSHQGHQFLDV�JXEHUQDPHQWDOHV�GH�
ORV�GLIHUHQWHV�iPELWRV�GH�JRELHUQR�HQ�WRGR�HO�SDtV��HO�FXDO�FRQVLVWH�HQ�
HO�RWRUJDPLHQWR�D�ODV�IDPLOLDV�EHQHÀFLDULDV�GH�DSR\R�DOLPHQWDULR��DSR\R�
D� DGXOWRV�DV�PD\RUHV�� DSR\R� HQHUJpWLFR�� DSR\R� DOLPHQWDULR�SDUD� YLYLU�
PHMRU��DSR\R�HGXFDWLYR�\�D�VDOXG��

'H� DFXHUGR� FRQ� VXV�5HJODV�GH�2SHUDFLyQ�� DERUGD� WUHV�REMHWLYRV�
GH� ORV�3URJUDPDV� VHFWRULDOHV� GHO� 3ODQ�1DFLRQDO� GH�'HVDUUROOR� ���������� HQ�
PDWHULD� GH� GHVDUUROOR� VRFLDO�� HGXFDFLyQ� \� VDOXG�� SODQWHiQGRVH� FRPR�
REMHWLYR�JHQHUDO�HO�FRQWULEXLU�D�OD�UXSWXUD�GHO�FLFOR�LQWHUJHQHUDFLRQDO�GH�
OD�SREUH]D��IDYRUHFLHQGR�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�GH�HGXFDFLyQ��
VDOXG�\�QXWULFLyQ�GH�ODV�IDPLOLDV�EHQHÀFLDULDV�GHO�3URJUDPD��

6yOR�SDUD�HO� DxR�������GHO�SUHVXSXHVWR� IHGHUDO� VH� OH� DVLJQy�SDUD�
DSR\RV� PRQHWDULRV��� HV� GHFLU�� SDUD� HQWUHJD� GH� GLQHUR� HQ� HIHFWLYR� D�

��/D�LQIRUPDFLyQ�S~EOLFD�UHODWLYD�D�HVWH�SURJUDPD�HVWi�GLVSRQLEOH�HQ
KWWS���ZZZ�RSRUWXQLGDGHV�JRE�P[
��&IU��$FXHUGR�SRU�HO�TXH�VH�GD�D�FRQRFHU�HO�PRQWR�DVLJQDGR�\�OD�GLVWULEXFLyQ�GH�OD�SR�
EODFLyQ�REMHWLYR�GHO�3URJUDPD�GH�'HVDUUROOR�+XPDQR�2SRUWXQLGDGHV��SXEOLFDGR�HQ�HO�
'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�������KWWS���ZZZ�GLDULRRÀFLDO�JRE�
P[�QRWDBGHWDOOH�SKS"FRGLJR �������	IHFKD ����������
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ODV� IDPLOLDV� EHQHÀFLDULDV�� OD� FDQWLGDG� GH� ��������������� SHVRV�
PH[LFDQRV��\��·������������SHVRV�PH[LFDQRV��SDUD�HO�FRPSRQHQWH�GH�
VDOXG�

(O� UHFRQRFLPLHQWR� GH� GHUHFKRV� HVSHFtÀFRV� D� ODV� SHUVRQDV� \�
FROHFWLYRV�TXH�KLVWyULFDPHQWH�KDQ�YLYLGR�OD�SULYDFLyQ�GH�HOORV��FRQVWLWX\H�
HYLGHQFLD� GH� IDOODV� HVWUXFWXUDOHV� GH� ODV� VRFLHGDGHV� FRQWHPSRUiQHDV��
UHÁHMDGDV� HQ� OD� LQFDSDFLGDG� WDQWR� GH� ORV� VLVWHPDV� GH� DGPLQLVWUDFLyQ�
GH� MXVWLFLD� FRPR� GH� ORV� PHFDQLVPRV� GH� SURWHFFLyQ� GH� ORV� GHUHFKRV�
KXPDQRV� QDFLRQDOHV� H� LQWHUJXEHUQDPHQWDOHV�� FX\RV� HVIXHU]RV� ²VREUH�
WRGR�GH�ODV�SULPHUDV²��VH�KDFHQ�YLVLEOHV�PiV�SRU�OD�FXDQWLÀFDFLyQ�GH�ORV�
UHFXUVRV�LQYHUWLGRV�TXH�SRU�OD�HÀFDFLD�GH�ODV�DFFLRQHV�OOHYDGDV�D�FDER�\�
SRU�ORV�UHVXOWDGRV�DOFDQ]DGRV��

(OOR�RFXUUH�GH�PDQHUD�HVSHFLDO�FRQ�ODV�PXMHUHV��TXLHQHV�SRU�UD]RQHV�
GH�JpQHUR�HQ�FXDOTXLHU�HVWUDWR�VRFLR�HFRQyPLFR�HQ�TXH�VH�GHVDUUROOH�VX�
YLGD��HQIUHQWDQ�GHVLJXDOGDG�HQ�HO�DFFHVR�D�RSRUWXQLGDGHV�GH�FXDOTXLHU�
WLSR�� 'HVLJXDOGDG� TXH� VH� DJXGL]D� FXDQGR� VH� WUDWD� GH� PXMHUHV� TXH�
YLYHQ� HQ� FRQGLFLRQHV�GH�SREUH]D�� H[SUHVDGDV� HQ� FDUHQFLDV�GH�QLYHOHV�
VDWLVIDFWRULRV� GH� DOLPHQWDFLyQ�� VDOXG�� HGXFDFLyQ�� YLYLHQGD�� WUDEDMR�
UHPXQHUDGR�\�HQ�JHQHUDO��GH�ORV�ELHQHV�QHFHVDULRV�SDUD�XQD�VXEVLVWHQFLD�
GLJQD��

6H�WUDWD��HQWRQFHV��GH�XQD�UHYLVLyQ�JHQHUDO�GHO�GLVHxR�\�IXQFLRQDPLHQWR�
GHO�32�GHVGH�ODV�SHUVSHFWLYDV�PHQFLRQDGDV�\�GH�OD�YHULÀFDFLyQ�VREUH�OD�
PDQHUD�HQ�TXH�VH�DSOLFD�HQ�XQD�FRPXQLGDG�LQGtJHQD�FRQFUHWD�GHO�HVWDGR�
GH�2D[DFD�TXH�IRUPD�SDUWH�GHO�3XHEOR�0L[H��GHQRPLQDGD�-DOWHSHF�GH�
&DQGD\RF��OR�FXDO��VLQ�SUHWHQGHU�UHDOL]DU�XQ�HVWXGLR�GH�FDVR��GD�FXHQWD�
GH�FyPR�OR�YLYHQ�ODV�PXMHUHV�\�WRGD�OD�&RPXQLGDG�GHVGH�OD�SHUVSHFWLYD�
GH�VXV�GHUHFKRV�FRPR�PXMHUHV�\�FRPR�3XHEOR�LQGtJHQD�

(O�WUDEDMR�VH�LQVFULEH�HQ�HO�SUR\HFWR�´&UHDFLyQ�GH�MXULVSUXGHQFLD�
HVSHFtÀFD� D� ODV� PXMHUHV� LQGtJHQDV� HQ� HO� 6LVWHPD� ,QWHUDPHULFDQR� GH�
3URWHFFLyQ�GH�ORV�'HUHFKRV�+XPDQRVµ²)DVH����LPSXOVDGR�SRU�'HUHFKRV�
\�'HPRFUDFLD�\�OD�&OtQLFD�GH�'HUHFKRV�+XPDQRV�GH�OD�8QLYHUVLGDG�GH�

��(TXLYDOHQWHV�D���������������GyODUHV�FDQDGLHQVHV�DSUR[LPDGDPHQWH�
��(TXLYDOHQWHV�D�������������GyODUHV�FDQDGLHQVHV�
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4XpEHF��DVt�FRPR�SRU�HO�(QODFH��&RQWLQHQWDO�GH�0XMHUHV�,QGtJHQDV��TXH�
VH�SURSRQH�HO�IRUWDOHFLPLHQWR�GH�ODV�FDSDFLGDGHV�GH�ODV�PXMHUHV�LQGtJHQDV�
SDUD� LGHQWLÀFDU� \� GHQXQFLDU� MXUtGLFDPHQWH� HQ� HO� iPELWR� QDFLRQDO� H�
LQWHUDPHULFDQR�� FDVRV� HQ� ORV� TXH� VH� GHWHFWH� OD� GREOH� GLVFULPLQDFLyQ��
\� FRQ� HOOR� FRQWULEXLU� D� OD� FUHDFLyQ� GH� MXULVSUXGHQFLD� LQWHUDPHULFDQD�
HVSHFtÀFD�\�IDYRUDEOH�D�ODV�PXMHUHV�LQGtJHQDV�GHO�+HPLVIHULR��DIHFWDGDV�
HQ�HO�HMHUFLFLR�GH�GLIHUHQWHV�GHUHFKRV�LQGLYLGXDOHV�\�FROHFWLYRV�

(VWD�LQYHVWLJDFLyQ�VH�SUHVHQWD�LQLFLDQGR�FRQ�XQD�QRWD�PHWRGROyJLFD�
\� XQD� UHIHUHQFLD� EUHYH� DO� IHQyPHQR�GH� OD� GLVFULPLQDFLyQ� HQ�0p[LFR��
D� FRQWLQXDFLyQ� VH� LQVHUWD� XQ� H[WUDFWR� GH� XQD� PRQRJUDItD� GH� OD�
&RPXQLGDG�GH�-DOWHSHF�GH�&DQGD\RF�0L[H�\�XQD�GHVFULSFLyQ�GHO�GLVHxR�
\�IXQFLRQDPLHQWR�GHO�32��HODERUDGD�D�SDUWLU�GH�VXV�GRFXPHQWRV�RÀFLDOHV��
3RVWHULRUPHQWH�� VH� WUDWD� GH� GHOLQHDU� XQ� PDUFR� GH� DQiOLVLV� TXH� VLUYH�
SDUD�OHHU�\�HQIRFDU�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�\�OD�LQYHVWLJDFLyQ�
PLVPD��/D�~OWLPD�SDUWH�HVWi�LQWHJUDGD�SRU�XQ�DSDUWDGR�HQ�HO�FXDO�VH�KDFH�
XQD�OHFWXUD�GH�ORV�KDOOD]JRV�GHVGH�HO�PDUFR�GH�DQiOLVLV��ÀQDOL]DQGR�FRQ�
DOJXQDV�FRQFOXVLRQHV�\�UHFRPHQGDFLRQHV�

6H�HVSHUD�TXH�HO�HVIXHU]R�TXH�DTXt�VH�SUHVHQWD�UHVSRQGD�DO�SURSyVLWR�
SDUD�HO�FXDO�VH�OOHYy�D�FDER�\��DO�PLVPR�WLHPSR��VLUYD�GH�DOJXQD�PDQHUD�
SDUD�TXH�ODV�FRPXQLGDGHV�HQ�ODV�FXDOHV�VH�DSOLFD�HO�3URJUDPD�\��VREUH�
WRGR��ODV�PXMHUHV�TXH�IXQJHQ�FRPR�WLWXODUHV�GH�ODV�IDPLOLDV�EHQHÀFLDULDV�
SXHGDQ� DFFHGHU� D� OD� LQIRUPDFLyQ� DFHUFD� GHO� PLVPR� GHVGH� XQD�
SHUVSHFWLYD�GH�GHUHFKRV��pWQLFD�\�GH�JpQHUR��TXH�OHV�SHUPLWD�LGHQWLÀFDU�
ORV�FRVWRV�\�EHQHÀFLRV�GH�GLFKR�SURJUDPD��DVt�FRPR�LPSXOVDU�DFFLRQHV�
WHQGLHQWHV� D�GHFLGLU� OD�PDQHUD�GH� UHFLELU�²R�QR²� OR�TXH�RIUHFH�GLFKD�
DFFLyQ�JXEHUQDPHQWDO��

,JXDOPHQWH�� VH�HVSHUD�TXH�VHD�XQD�KHUUDPLHQWD�TXH�FRQWULEX\D�D�
YLVXDOL]DU�ORV�JUDQGHV�SHQGLHQWHV�TXH�H[LVWHQ�HQ�0p[LFR�SDUD�HUUDGLFDU�
OD�GLVFULPLQDFLyQ�TXH�YLYHQ�ODV�PXMHUHV�LQGtJHQDV�HQ�HO�HMHUFLFLR�GH�VXV�
GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�





,,
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(O� REMHWLYR� GH� OD� LQYHVWLJDFLyQ� VH� EXVFy�PHGLDQWH� OD� LGHQWLÀFDFLyQ� \�
DQiOLVLV�GH�OD�QRUPDWLYLGDG�UHODWLYD�DO�GLVHxR�\�RSHUDFLyQ�GHO�3URJUDPD��OD�
YHULÀFDFLyQ�GH�VX�LPSOHPHQWDFLyQ�HQ�OD�FRPXQLGDG�LQGtJHQD�SURSXHVWD��
OD� HODERUDFLyQ� GH� XQ� WUDEDMR� PRQRJUiÀFR� GH� GLFKD� FRPXQLGDG�� OD�
JHQHUDFLyQ�H�LGHQWLÀFDFLyQ�GHO�PDUFR�GH�UHIHUHQFLD�SDUD�HO�DQiOLVLV�GH�
ORV�KDOOD]JRV��OD�E~VTXHGD�GH�LQIRUPDFLyQ�RÀFLDO�D�WUDYpV�GHO�PHFDQLVPR�
IHGHUDO� GH� DFFHVR� D� LQIRUPDFLyQ� S~EOLFD�� OD� RSLQLyQ� GH� XQ� JUXSR� GH�
PXMHUHV�SHUWHQHFLHQWHV�D�XQ�SXHEOR�LQGtJHQD�GLVWLQWR�DO�TXH�SHUWHQHFH�
OD�FRPXQLGDG�HOHJLGD�\�GH� OD�RSLQLyQ�GH�SHUVRQDV�HVSHFLDOLVWDV�HQ� ORV�
GLIHUHQWHV�WHPDV�TXH�DERUGD��)LQDOPHQWH��HO�UHVXOWDGR�VH�VRPHWLy�D� OD�
FRQVLGHUDFLyQ�GH�OD�SURSLD�FRPXQLGDG�SDUWLFLSDQWH�\�VH�LQFRUSRUDURQ�VXV�
FRPHQWDULRV�\�OD�LQIRUPDFLyQ�DGLFLRQDO�TXH�DSRUWDURQ��$�FRQWLQXDFLyQ�
VH�H[SOLFD�FDGD�XQR�GH�ORV�DVSHFWRV�PHQFLRQDGRV�

D��-DOWHSHF�GH�&DQGD\RF�0L[H
6H�FRQVLGHUy�LQGLVSHQVDEOH�YHULÀFDU�OD�DSOLFDFLyQ�GHO�3URJUDPD�HQ�XQD�
FRPXQLGDG�LQGtJHQD�HQ�HVSHFtÀFR��D�ÀQ�GH�FRQÀUPDU�VL�VH�OOHYD�D�FDER�
GH�DFXHUGR�DO�GLVHxR�LQVWLWXFLRQDO�GHO�PLVPR��DVt�FRPR�VX�LPSDFWR�HQ�
ORV�GHUHFKRV�GH� OD�FRPXQLGDG�SURSXHVWD�\�GH�TXLHQHV� OD� LQWHJUDQ��HQ�
HVSHFLDO� HQ� HO� GHUHFKR� GH� QR� GLVFULPLQDFLyQ� GH� ODV�PXMHUHV� DGVFULWDV�
D�pVWH��3DUD�HOOR��VH�SURSXVR�D�OD�&RPXQLGDG�GH�-DOWHSHF�GH�&DQGD\RF��
0XQLFLSLR�GH�6DQ�-XDQ�&RW]RFyQ�0L[H��2D[DFD��TXH�SDUWLFLSDUD�HQ�HO�
SURFHVR�GHVGH�VX�H[SHULHQFLD�YLYLGD�FRQ�HO�3URJUDPD��HQ�SDUWLFXODU�SRU�
SDUWH�GH�ODV�PXMHUHV��SURSXHVWD�TXH�IXH�DFHSWDGD����
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/D� UD]yQ� SRU� OD� FXDO� VH� GHFLGLy� SURSRQHU� D� HVWD� &RPXQLGDG� VX�
SDUWLFLSDFLyQ�HQ�HO�SUHVHQWH�HVWXGLR��IXH�GHELGR�D�TXH�pVWD�WUDWD�GH�UHJLU�
VX� YLGD� GH� DFXHUGR� FRQ� VXV� SURSLRV� VLVWHPDV� QRUPDWLYRV�� PDQWLHQH�
VXV� WUDGLFLRQHV� H� LQVWLWXFLRQHV� GH� JRELHUQR� \� UHSUHVHQWDFLyQ�� OR� TXH�
OH�SHUPLWH�HMHUFHU�XQ�JUDGR�LPSRUWDQWH�GH�DXWRQRPtD�UHVSHFWR�GH� ODV�
SROtWLFDV�\�SURJUDPDV�JXEHUQDPHQWDOHV�TXH�VH�DSOLFDQ�HQ�OD�&RPXQLGDG��
PDQLIHVWiQGRVH�DO�PLVPR�WLHPSR�GLVSXHVWD�D�IRUWDOHFHU�VX�FRQFLHQFLD�
GH� GHUHFKRV� \� VX� HMHUFLFLR� IUHQWH� D� IXQFLRQDULRV�DV� H� LQVWLWXFLRQHV�
HVWDWDOHV��$GHPiV��VH�WUDWD�GH�XQD�FRPXQLGDG�DELHUWD�TXH�FRPLHQ]D�D�
UHFRQRFHU�DVSHFWRV�LPSRUWDQWHV�TXH�GHEH�DWHQGHU��HQWUH�RWURV��HO�SDSHO�
GH�ODV�PXMHUHV�HQ�OD�YLGD�FRPXQLWDULD��HQ�ORV�HVSDFLRV�GH�GHFLVLyQ�\�HQ�VX�
VLVWHPD�GH�FDUJRV��'HVDItRV�TXH�HVWi�HQIUHQWDQGR�FRQ�HVIXHU]RV�FRPR�
OD�DFHSWDFLyQ�GH�DSR\DU�H�LPSXOVDU�HO�SURFHVR�GH�IRUWDOHFLPLHQWR�GH�OD�
FRQFLHQFLD�GH�GHUHFKRV�GH� ODV�PXMHUHV��DVt�FRPR�GH�VXV�SRVLELOLGDGHV�
GH�RUJDQL]DFLyQ�SDUD�EXVFDU�IRUPDV�GH�DWHQFLyQ�D�ODV�GHVYHQWDMDV�TXH�
HQIUHQWDQ�SRU�VHU�PXMHUHV�\�SRU�VHU�LQGtJHQDV��

7UDWDQGR�GH�DSUR[LPDUVH�DO�VHU�\�TXHKDFHU�GH�OD�&RPXQLGDG��VH�OOHYy�
D�FDER�XQD�LQYHVWLJDFLyQ�HQ�OD�ORFDOLGDG��D�ÀQ�GH�LQWHJUDU�XQD�GHVFULSFLyQ�
PRQRJUiÀFD�GH� OD�PLVPD�� OD�FXDO�IXH�SRVLEOH�FRQ�HO� WUDEDMR�UHDOL]DGR�
SRU� MyYHQHV�SUHVWDGRUHV�GH�VHUYLFLR�VRFLDO�TXH�SHUWHQHFHQ�D� OD�SURSLD�
&RPXQLGDG��HQ�OD�FXDO�YLYHQ�\�HVWXGLDQ�OD�OLFHQFLDWXUD�HQ�&RPXQLFDFLyQ�
SDUD� HO� 'HVDUUROOR� 6RFLDO�� GHO� ,QVWLWXWR� 6XSHULRU� ,QWHUFXOWXUDO� $\XXN�
�,6,$��

E��$QiOLVLV�GHO�PDUFR�QRUPDWLYR�LQVWLWXFLRQDO
(O�GLVHxR�\�RSHUDFLyQ�GHO�32�VH�HQFXHQWUD�SODVPDGR�FRQ�JUDQ�GHWDOOH�
HQ�QRUPDV�MXUtGLFDV�\�GRFXPHQWRV�RÀFLDOHV�GH�FDUiFWHU�IHGHUDO��GDQGR�
VXVWHQWR�WDQWR�D�ORV�DFWRV�GH�JRELHUQR�FRPR�D�OD�DSOLFDFLyQ�GH�UHFXUVRV�
S~EOLFRV� TXH� LPSOLFD� OD� RSHUDFLyQ� GH� VXV� GLIHUHQWHV� FRPSRQHQWHV��
DVt�FRPR�OD�WUDQVIHUHQFLD�PRQHWDULD�TXH�VH�HQWUHJD�D� ODV�IDPLOLDV�TXH��
SRU�VX�FRQGLFLyQ�GH�SREUH]D�� IXHURQ�HOHJLGDV�SDUD�FRQVWLWXLUVH�FRPR�
GHVWLQDWDULDV�GHO�SURSLR�SURJUDPD��3RU�WDQWR��VH�UHFXUULy�DO�DQiOLVLV�GH�
GLFKDV�QRUPDV�\�GRFXPHQWRV��SDUWLFXODUPHQWH�GHO�'HFUHWR�SUHVLGHQFLDO�
SXEOLFDGR�HO���GH�PDU]R�GH�������HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ��
PHGLDQWH�HO�FXDO�VH�UHIRUPy�HO�HQWRQFHV�3URJUDPD�GH�(GXFDFLyQ��6DOXG�\�
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$OLPHQWDFLyQ��HQ�DGHODQWH�352*5(6$���FUHDGR�HQ�������PLVPR�TXH�WXYR�D�
VX�YH]�FRPR�DQWHFHGHQWH�HO�3URJUDPD�1DFLRQDO�GH�6ROLGDULGDG��HQ�DGHODQWH�
3521$62/���FUHDGR�HQ������SRU�HO�*RELHUQR�IHGHUDO�SDUD�FRPEDWLU�OD�
SREUH]D�H[WUHPD��

6H� DQDOL]y� WDPELpQ� HQ� GHWDOOH� HO� FRQWHQLGR� GH� ODV� 5HJODV� GH�
2SHUDFLyQ� GHO� 3URJUDPD� GH� 'HVDUUROOR�+XPDQR� 2SRUWXQLGDGHV� �HQ� DGHODQWH�
ODV� 5HJODV� GH� RSHUDFLyQ��� HPLWLGDV� SRU� OD� 6HFUHWDUtD� GH� +DFLHQGD� \�
&UpGLWR� 3~EOLFR�� OD� 6HFUHWDUtD� GH� 'HVDUUROOR� 6RFLDO�� OD� 6HFUHWDUtD� GH�
(GXFDFLyQ� 3~EOLFD�� OD� 6HFUHWDUtD� GH� 6DOXG�� HO� ,QVWLWXWR�0H[LFDQR� GHO�
6HJXUR�6RFLDO�\�OD�&RRUGLQDFLyQ�1DFLRQDO�GHO�3URJUDPD�GH�'HVDUUROOR�
+XPDQR�2SRUWXQLGDGHV�²LQVWDQFLDV�GHO�*RELHUQR�IHGHUDO�LQYROXFUDGDV�
HQ� HO� 32²�� YLJHQWHV� GHVGH� HO� �� GH� HQHUR� GH� ������ DVt� FRPR� GH� VXV�
/LQHDPLHQWRV�2SHUDWLYRV��5HJODV�TXH�DO�PRPHQWR�GH� OOHYDU�D�FDER� OD�
SUHVHQWH�LQYHVWLJDFLyQ�FRQVWLWX\HQ�HO�PDUFR�QRUPDWLYR�SULQFLSDO�GH�OD�
LPSOHPHQWDFLyQ�GHO�32�

'HELGR� D� TXH� SRU� GLVSRVLFLyQ� GH� OD� /H\� )HGHUDO� GH� 3UHVXSXHVWR� \�
5HVSRQVDELOLGDG�+DFHQGDULD��SHULyGLFDPHQWH�VH�GHEH�UHDOL]DU�XQD�HYDOXDFLyQ�
GH�UHVXOWDGRV�GH�WRGRV�ORV�SURJUDPDV�VXMHWRV�D�UHJODV�GH�RSHUDFLyQ��VH�
UHYLVy� OD�(YDOXDFLyQ� H[WHUQD� GHO� 3URJUDPD�2SRUWXQLGDGHV� ������ D� GLH]� DxRV�
GH�LQWHUYHQFLyQ�HQ�]RQDV�UXUDOHV��������������OD�FXDO�IXH�FRRUGLQDGD�SRU�HO�
,QVWLWXWR�1DFLRQDO�GH�6DOXG�3~EOLFD��,163��\�HO�&HQWUR�GH�,QYHVWLJDFLRQHV�
\�(VWXGLRV�6XSHULRUHV�HQ�$QWURSRORJtD�6RFLDO��&,(6$6���6H�HOLJLy�GLFKD�
HYDOXDFLyQ��WDQWR�SRU�UD]yQ�GHO�SHUtRGR�TXH�DEDUFD�FRPR�SRU�UHIHULUVH�
DO�FDPSR�GH�LQWHUpV�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��\D�TXH�LQFOX\H�HQWUH�
RWURV�DVSHFWRV��HO�DQiOLVLV�GH� OD�FDOLGDG�GH� ORV�VHUYLFLRV�GH�DWHQFLyQ�D�
OD� VDOXG�� DVt� FRPR� ORV� SURFHVRV� GH� VDOXG�� HQIHUPHGDG� \� DWHQFLyQ� HQ�
KRJDUHV�LQGtJHQDV�\�UXUDOHV�\�GH�VX�FREHUWXUD�HQ�UHJLRQHV�LQWHUFXOWXUDOHV�
LQGtJHQDV���

F��9HULÀFDFLyQ� GH� OD� LPSOHPHQWDFLyQ� GHO� 3URJUDPD� HQ� OD� &RPXQLGDG� GH�
-DOWHSHF�GH�&DQGD\RF�
8Q�DVSHFWR�FHQWUDO�GHQWUR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ�IXH�OD�SDUWLFLSDFLyQ�
GH�OD�&RPXQLGDG��DSRUWDQGR�VX�H[SHULHQFLD�\�SHUFHSFLRQHV�DFHUFD�GH�OD�
PDQHUD�HQ�TXH�KDQ�YLYLGR�OD�LPSOHPHQWDFLyQ�GHO�SURJUDPD�HQ�HVWXGLR��
PRVWUDQGR� JUDQ� LQWHUpV� HQ� FRQRFHU� HO� IXQFLRQDPLHQWR�� HQ� WUDWDU� GH�
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FRPSUHQGHU�FLHUWDV�SUiFWLFDV�TXH�VH�OHV�DSOLFDQ�SRU�SDUWH�GH�TXLHQHV�OR�
RSHUDQ��DVt�FRPR�HQ�PRGLÀFDU�DTXpOODV�TXH�OHV�RFDVLRQDQ�GLÀFXOWDGHV�
SDUD�PDQWHQHU�HO�DFFHVR�D�ODV�WUDQVIHUHQFLDV�PRQHWDULDV�TXH�RIUHFH��

/D� &RPXQLGDG� DFHSWy� OD� SDUWLFLSDFLyQ� HQ� HVWH� HVWXGLR�� SUHYLR�
FRPSURPLVR� GH� GHYROYHUOH� HO� UHVXOWDGR�� DVt� FRPR� GH� DFRPSDxDU� \�
DSR\DU�FXDOTXLHU�JHVWLyQ�TXH�GHFLGLHUDQ� OOHYDU�D�FDER�SDUD�PHMRUDU� OD�
LPSOHPHQWDFLyQ�GHO�3URJUDPD�\�GH�VHU�QHFHVDULR��EXVFDU�DGHFXDFLRQHV�
DO�PLVPR��DFRUGHV�D�VX�FXOWXUD�\�GHUHFKRV�LQGLYLGXDOHV�\�FROHFWLYRV��HQ�
HVSHFLDO� GH� ODV�PXMHUHV� WLWXODUHV� GHO�PLVPR�� GH� OD� SURSLD�&RPXQLGDG�
\� GH� ODV� PXMHUHV� LQGtJHQDV� GHO� SDtV�� D� WUDYpV� GH� VXV� LQVWLWXFLRQHV�
UHSUHVHQWDWLYDV��

'LFKD� SDUWLFLSDFLyQ� VH� FRQFUHWy� GH� GRV� PDQHUDV�� OD� SULPHUD��
PHGLDQWH� OD� LQWHJUDFLyQ� GH� FXDWUR� JUXSRV� GH� HQIRTXH� ²GH� PXMHUHV�
WLWXODUHV�� GH� KRPEUHV�� GH� YRFDOHV� GHO� 3URJUDPD� �TXLHQHV� LQWHJUDQ� HO�
&RPLWp� GH� 3URPRFLyQ� &RPXQLWDULD�� \� GH� DXWRULGDGHV� DFWXDOHV� \� GH�
DQWHULRUHV�SHUtRGRV�HQ�ORV�TXH�VH�KD�LPSOHPHQWDGR�HO�3URJUDPD�HQ�OD�
&RPXQLGDG��6H�FRQWy�WDPELpQ�FRQ�OD�SRVLELOLGDG�GH�UHDOL]DU�XQD�HQWUHYLVWD�
DO�SHUVRQDO�GH� ORV� VHUYLFLRV�GH� VDOXG�� UHVSRQVDEOH�GH� OD�RSHUDFLyQ�HQ�
GLFKR�FDPSR��2WUD�IRUPD�GH�SDUWLFLSDFLyQ�GH�OD�&RPXQLGDG�RFXUULy�DO�
DFXGLU�D�ODV�UHXQLRQHV�FRQYRFDGDV��HQ�ODV�FXDOHV�VH�SUHVHQWy�HO�UHVXOWDGR�
GH�OD�LQYHVWLJDFLyQ���

(O�WUDEDMR�GH�FDPSR�FHQWUy�VX�DWHQFLyQ�GH�PDQHUD�HVSHFLDO�HQ�OD�
YHULÀFDFLyQ�GH� VL� ODV�PXMHUHV� LQGtJHQDV�GH� OD�&RPXQLGDG� DGVFULWDV� DO�
32��D�FDPELR�GHO�EHQHÀFLR�TXH�REWLHQHQ�SDUD�Vt�\�SDUD�VX�IDPLOLD��YLYHQ�
DOJXQD�DIHFWDFLyQ�HQ�VX�HVIHUD�GH�GHUHFKRV�LQGLYLGXDOHV�\�FROHFWLYRV��HQ�
SDUWLFXODU�� VL� VH�YHQ�REOLJDGDV�D�PDQWHQHU�DOJ~Q�FRQWURO� UHSURGXFWLYR�
VLQ�VX�SUHYLR�FRQVHQWLPLHQWR�LQIRUPDGR��GH�DFXHUGR�FRQ�ORV�HVWiQGDUHV�
H[LVWHQWHV�SDUD�HOOR��$GLFLRQDOPHQWH��VH�YHULÀFy�VL�HQ�FXDOTXLHU�DVSHFWR�
GH� OD� LPSOHPHQWDFLyQ� GHO� 3URJUDPD� OOHJDQ� D� YXOQHUDUVH� GHUHFKRV�
LQGLYLGXDOHV�\�R�FROHFWLYRV�GH�ORV�PLHPEURV�GH�OD�&RPXQLGDG�\�GH�pVWD�
FRPR�SDUWH�GHO�3XHEOR�PL[H�

/D�JXtD�GH�WySLFRV�XWLOL]DGD�HQ�ORV�JUXSRV�GH�HQIRTXH�IXH�HODERUDGD�
GHVSXpV� GH� GHVDJUHJDU� FRPSRQHQWHV� HVHQFLDOHV� GH� ORV� GHUHFKRV�
LQGLYLGXDOHV� \� FROHFWLYRV�� FRQ� pQIDVLV� HQ� ORV� GHUHFKRV� UHSURGXFWLYRV�



��

GH� ODV�PXMHUHV� UHODFLRQDGRV�FRQ� OD� LPSOHPHQWDFLyQ�GHO�32�� DVt� FRPR�
GHO�HQIRTXH�GH�JpQHUR�\�GH�OD�SHUVSHFWLYD�LQGtJHQD��FX\R�FRQWHQLGR�VH�
DERUGD�HQ�HO�DSDUWDGR�TXLQWR�GHO�SUHVHQWH�WUDEDMR��<�ÀQDOPHQWH��VH�OOHYy�
D�FDER�HO�DQiOLVLV�FXDOLWDWLYR�GH�OR�DSRUWDGR�SRU�ORV�GLIHUHQWHV�JUXSRV�
GH�HQIRTXH�

'XUDQWH� HO�SURFHVR�GH� LQYHVWLJDFLyQ�GH� FDPSR�� ODV�KHUUDPLHQWDV�
PHWRGROyJLFDV� VH� DSOLFDURQ� SUHYLD� LQIRUPDFLyQ� HQ� VX� OHQJXD�� D� ORV�
JUXSRV�\�SHUVRQDV�SDUWLFLSDQWHV��VREUH�ORV�REMHWLYRV�\�SURFHGLPLHQWRV�
D�VHJXLU��

3XHVWR� TXH� GXUDQWH� HO� GHVDUUROOR� GH� OD� LQYHVWLJDFLyQ� VH� SXGLHUDQ�
YHUWHU� LQIRUPDFLRQHV� R� GDWRV� GH� FDUiFWHU� SHUVRQDO� FX\D� GLYXOJDFLyQ�
SXGLHUD�RFDVLRQDU�FRQVHFXHQFLDV�SHUMXGLFLDOHV�HQ�OD�YLGD��ODV�UHODFLRQHV�H�
LPDJHQ�GHQWUR�GH�OD�&RPXQLGDG�GH�VXV�WLWXODUHV��FRQVHFXHQFLDV�GH�GLItFLO�
UHSDUDFLyQ��SDUD�HIHFWRV�GH�OD�LQYHVWLJDFLyQ�VH�DGRSWy�XQ�FRPSURPLVR�
GH�FRQÀGHQFLDOLGDG�HQ�HO�PDQHMR�GH�OD�LGHQWLGDG�GHO�RULJHQ�GH�GLFKDV�
LQIRUPDFLRQHV�\�RSLQLRQHV��

G��8WLOL]DFLyQ�GHO�PHFDQLVPR�GH�DFFHVR�D�LQIRUPDFLyQ�S~EOLFD�,1)20(;
(Q�HO�HVWXGLR�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ORV�GRFXPHQWRV�RÀFLDOHV�
TXH�FUHDQ��GLVHxDQ�\�QRUPDQ�OD�RSHUDFLyQ�GHO�32�\�GH�OD�YHUWLGD�SRU�OD�
&RPXQLGDG� VH� LGHQWLÀFDURQ�YDFtRV�R�GXGDV�QR� UHVXHOWDV�� VH�SURFHGLy�
D� OD� E~VTXHGD� HQ� IXHQWHV� RÀFLDOHV�� GH� LQIRUPDFLRQHV� \� GHVFULSFLyQ�
GH� FULWHULRV� TXH� HQ� ORV� KHFKRV� VH� DSOLFDQ�� VLQ� TXH� DSDUHQWHPHQWH� VH�
HQFRQWUDUDQ�VXVWHQWDGRV�GH�PDQHUD�H[SUHVD�HQ�OD�QRUPDWLYLGDG�DSOLFDEOH��
3RU�HVD�UD]yQ��VH�IRUPXODURQ�WUHV�VROLFLWXGHV�GH�LQIRUPDFLyQ�D�WUDYpV�GHO�
PHFDQLVPR�GH�DFFHVR�D�LQIRUPDFLyQ�S~EOLFD�,1)20(;��FRQWHPSODGR�HQ�
OD�/H\�)HGHUDO�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�*XEHUQDPHQWDO��
'LFKDV� VROLFLWXGHV� VH� IRUPXODURQ� DQWH� OD� &RRUGLQDFLyQ� 1DFLRQDO� GHO�
3URJUDPD� GH�'HVDUUROOR�+XPDQR�2SRUWXQLGDGHV�� OD�6HFUHWDUtD� GH� 6DOXG�� \� HO�
,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��,066�2SRUWXQLGDGHV���UHVSHFWLYDPHQWH�

/D�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�GLFKDV�LQVWDQFLDV�GHO�*RELHUQR�
IHGHUDO��LQYROXFUDGDV�HQ�OD�LPSOHPHQWDFLyQ�GHO�SURJUDPD�HQ�HVWXGLR��IXH�
VXPDPHQWH�~WLO��\D�TXH�HQ�JHQHUDO�FRQÀUPy�OD�REWHQLGD�HQ�OD�&RPXQLGDG�
\�DSRUWy�HOHPHQWRV�HQ�UHODFLyQ�DO�SURSyVLWR�GH�OD�LQYHVWLJDFLyQ�
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H��,QWHJUDFLyQ�GHO�PDUFR�GH�DQiOLVLV�

/D� OHQWH� GHVGH� OD� FXDO� VH� DQDOL]DURQ� ORV� KDOOD]JRV� HQ� HO� SUHVHQWH�
WUDEDMR��HV�GH�WULSOH�IRQGR��HV�GHFLU��FRQVWUXLGD�GHVGH� ODV�SHUVSHFWLYDV�
GH� GHUHFKRV�� GH� JpQHUR� H� LQGtJHQD�� FX\D� HODERUDFLyQ� VH� LQWHQWD� DTXt��
FHQWUDGD�HVSHFLDOPHQWH�HQ�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�GH�ODV�
PXMHUHV�LQGtJHQDV��FRQ�EDVH�HQ�HO�'HUHFKR�LQWHUQDFLRQDO�GH�ORV�GHUHFKRV�
KXPDQRV� \� OD� ELEOLRJUDItD� LGHQWLÀFDGD�� UHODWLYD� D� PXMHUHV� LQGtJHQDV��
GHUHFKRV�UHSURGXFWLYRV��VDOXG�UHSURGXFWLYD��SURJUDPD�RSRUWXQLGDGHV��
GLVFULPLQDFLyQ��JpQHUR�\�SROtWLFDV�VRFLDOHV��

3DUD� HOOR� VH� OOHYy� D� FDER� XQD� E~VTXHGD�SDUD� LGHQWLÀFDU� HVWXGLRV�
\� SXEOLFDFLRQHV� UHODWLYDV� D� ORV� WHPDV� PHQFLRQDGRV�� SDUWLFXODUPHQWH�
HQ�FHQWURV�GH� LQYHVWLJDFLyQ�VRFLDO�GHO�SDtV� FRPR�HO� FLHVDV�� HO�&ROHJLR�
GH� 0p[LFR�� HO� &HQWUR� GH� ,QYHVWLJDFLyQ� \� 'RFHQFLD� (FRQyPLFD��
OD� 8QLYHUVLGDG� 1DFLRQDO� $XWyQRPD� GH� 0p[LFR� \� OD� )DFXOWDG�
/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��$GLFLRQDOPHQWH��VH�WXYR�DFFHVR�
WDPELpQ� D� ODV� EDVHV� GH� GDWRV� GH� DFHUYRV� ELEOLRJUiÀFRV� GLJLWDOHV� GHO�
&HQWUR�GH�,QYHVWLJDFLyQ�GH�'HVDUUROOR�,QWHUQDFLRQDO�

&RQ�GLFKD�UHYLVLyQ�VH�SXGR�YHULÀFDU�OD�DXVHQFLD�GH�HVWXGLRV�VREUH�
HO�32�²R�DO�PHQRV�OD�IDOWD�GH�DFFHVR�D�HOORV²��TXH�VH�DERUGDUDQ�GHVGH�
HO�SXQWR�GH�YLVWD�GH�QXHVWUR�LQWHUpV��6H�LGHQWLÀFDURQ�WDPELpQ�WUDEDMRV�
R� UHIHUHQFLDV�TXH� IDFLOLWDURQ� OD�FRQVWUXFFLyQ�GHO�PDUFR�GH�DQiOLVLV�GH�
ORV� KDOOD]JRV� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ��(QWUH� HOORV�� OD�0HPRULD� GHO�
6HPLQDULR�GH�LQYHVWLJDFLyQ�VREUH�VDOXG�\�GHUHFKRV�UHSURGXFWLYRV�HQ�]RQDV�LQGtJHQDV�GH�
0p[LFR�GHO�DxR�������UHDOL]DGR�GHQWUR�GHO�3URJUDPD�6DOXG�5HSURGXFWLYD�
GHO� &ROHJLR� GH� 0p[LFR�� XQ� HVWXGLR� VREUH� 352*5(6$� GHO� DxR� �����
UHDOL]DGR�SRU�OD�5HG�GH�3URPRWRUDV�\�$VHVRUDV�5XUDOHV�HQ�VLHWH�HVWDGRV�
GHO�SDtV�\�XQR�VREUH�HO�LPSDFWR�GHO�352*5(6$�HQ�FXDWUR�FRPXQLGDGHV�
GH�OD�6LHUUD�6XU�\�HO�,VWPR�GH�2D[DFD��HODERUDGR�SRU�OD�&RPLVLyQ�GH�OD�
0XMHU�GH�OD�6LHUUD�0DGUH�� OD�&RRUGLQDGRUD�(VWDWDO�GH�3URGXFWRUHV�GH�
&DIp�\�HO�&HQWUR�GH�(VWXGLRV�GH�OD�0XMHU�\�OD�)DPLOLD��$�&���HO�0DQXDO�GH�
&RQWHQLGRV�VREUH�6DOXG�,QGtJHQD�\�'HUHFKRV�+XPDQRV�GH�OD�&DPSDxD�HGXFDWLYD�
VREUH�GHUHFKRV�KXPDQRV�\�GHUHFKRV�LQGtJHQDV�GHO�,QVWLWXWR�,QWHUDPHULFDQR�GH�
'HUHFKRV�+XPDQRV��\�OD�&RPSLODFLyQ�VREUH�6H[XDOLGDG�\�5HSURGXFFLyQ�HQ�ORV�
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VLVWHPDV�8QLYHUVDO� H� ,QWHUDPHULFDQR� GH�'HUHFKRV�+XPDQRV� HODERUDGR�SRU� HO�
&RPLWp�GH�$PpULFD�/DWLQD�\�HO�&DULEH�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�
GH�OD�0XMHU��&/$'(0��

I�� 3UHVHQWDFLyQ� GH� ERUUDGRU� SDUD� FRPHQWDULRV� D�0XMHUHV� W]HOWDOHV� \� GH� OD�
&RPXQLGDG�PL[H�GH�-DOWHSHF�GH�&DQGD\RF
8QD�YH]�ÀQDOL]DGD�OD�UHGDFFLyQ�GH�XQ�SULPHU�ERUUDGRU�GHO�UHSRUWH�GH�
OD� SUHVHQWH� LQYHVWLJDFLyQ�� VH� SUHVHQWDURQ� ORV� UHVXOWDGRV� SUHOLPLQDUHV�
WDQWR� D� ODV� $XWRULGDGHV� GH� OD� &RPXQLGDG�� FRQ� TXLHQHV� VH� PDQWXYR�
SHUPDQHQWH�FRQWDFWR�\�FRQVXOWD�GXUDQWH�WRGR�HO�SURFHVR�GH�UHDOL]DFLyQ��
FRPR� D� ODV�PXMHUHV� WLWXODUHV� GHO� 3URJUDPD� HQ� OD� SURSLD�&RPXQLGDG��
8QD�YH]�HVFXFKDGD�GLFKD�SUHVHQWDFLyQ��ODV�SHUVRQDV�DVLVWHQWHV�KLFLHURQ�
SUHJXQWDV�\�FRPHQWDULRV��ORV�FXDOHV�IXHURQ�LQFRUSRUDGRV�HQ�OD�YHUVLyQ�
ÀQDO�GH�HVWD�LQYHVWLJDFLyQ�

&RQ�HOOR�VH�WUDWy�GH�UHVSRQGHU�WDQWR�DO�FRPSURPLVR�LQLFLDOPHQWH�
DVXPLGR�GH�SUHVHQWDU�ORV�UHVXOWDGRV�GH�OD�LQYHVWLJDFLyQ�D�OD�&RPXQLGDG��
D�ÀQ�GH� LQIRUPDUOD� DFHUFD�GHO� FRQWHQLGR� \� DOFDQFH�GHO�3URJUDPD�� HQ�
SDUWLFXODU� HQ� ORV� DVSHFWRV�HQ�TXH�KDEtDQ�H[SUHVDGR� LQTXLHWXGHV��SDUD�
LQIRUPDUOHV� DFHUFD� GH� ORV� UHVXOWDGRV�� DVt� FRPR�SDUD� TXH� YDORUDUDQ� OD�
SRVLELOLGDG�GH�OOHYDU�D�FDER�JHVWLRQHV�WHQGLHQWHV�D�FRQWULEXLU�D�IRUWDOHFHU�
VX� FRQWHQLGR� \� DSOLFDFLyQ� HQ� HO� PDUFR� GH� ORV� GHUHFKRV� LQGLYLGXDOHV�
\� FROHFWLYRV�� DVt� FRPR� GH� ODV� SHUVSHFWLYDV� GH� JpQHUR� H� LQGtJHQD�� HQ�
SDUWLFXODU� GH� ORV� GHUHFKRV� UHSURGXFWLYRV� GH� ODV�PXMHUHV� GH� OD� SURSLD�
&RPXQLGDG�

3RU�RWUD�SDUWH��WDPELpQ�VH�SURSXVR�DO�JUXSR�GH�SURPRWRUDV�GH�OD�
&RDOLFLyQ�GH�0XMHUHV�8QLGDV�5XPER�DO�'HVDUUROOR��&2085'���FRQ�VHGH�
HQ�2FRVLQJR��&KLDSDV��OD�SUHVHQWDFLyQ�GHO�UHVXOWDGR�GH�OD�LQYHVWLJDFLyQ��
GHELGR�D�TXH�D�UDt]�GH�VX�WUDEDMR�TXH�OOHYDQ�D�FDER�D�IDYRU�GH�ODV�PXMHUHV�
LQGtJHQDV� W]HOWDOHV�\�SRU�H[SHULHQFLD�SURSLD��SRVHHQ�FRQRFLPLHQWR�GH�
SULPHUD�PDQR�GH�OD�PDQHUD�HQ�TXH�VH�DSOLFD�HO�32�HQ�ODV�FRPXQLGDGHV�
LQGtJHQDV�GH�OD�UHJLyQ�HQ�OD�TXH�WUDEDMDQ��3RU�OR�TXH�KDELHQGR�DFHSWDGR�
OD�SURSXHVWD��VH�OOHYy�D�FDER�XQD�VHVLyQ�VLPLODU�D�OD�UHDOL]DGD�HQ�-DOWHSHF�
GH�&DQGD\RF��

(Q�GLFKD�VHVLyQ�VH� ORJUy�WDPELpQ�HO�SURSyVLWR�GH� LQIRUPDU�D� ODV�
SURPRWRUDV� LQGtJHQDV� W]HOWDOHV� GH� ORV� UHVXOWDGRV� SUHOLPLQDUHV� GH� OD�
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LQYHVWLJDFLyQ�� GHO� DOFDQFH� \� FRQWHQLGR� QRUPDWLYR� TXH� GHEH� DSOLFDUVH�
HQ� OD� RSHUDFLyQ� GHO� 32�� \� DO�PLVPR� WLHPSR� VH� SXGR� FRQWDU� FRQ� VXV�
FRPHQWDULRV�\� UHVSRQGHU�D� ODV�GXGDV�TXH� IXHURQ� IRUPXODQGR�� OR�FXDO�
WDPELpQ�IXH�LQFRUSRUDGR�HQ�HO�SUHVHQWH�GRFXPHQWR�

J��5HYLVLyQ�GHO�ERUUDGRU�SDUD�FRPHQWDULRV�GH�HVSHFLDOLVWDV�
)LQDOPHQWH�� IXH� IXQGDPHQWDO� FRQWDU� FRQ� OD� SRVLELOLGDG� GH� TXH� HO�
ERUUDGRU� ÀQDO� GHO� SUHVHQWH� WUDEDMR� IXHUD� OHtGR� \� FRPHQWDGR� SRU�
SHUVRQDV� HVSHFLDOLVWDV� HQ� ORV� WHPDV� TXH� DERUGD�� TXLHQHV� SRVHHQ� HQ�
FRP~Q� HO� LQWHUpV� \� SUHRFXSDFLyQ� SRU� TXH� ORV� SURJUDPDV� \� SROtWLFDV�
JXEHUQDPHQWDOHV� GLULJLGRV� D� ORV� SXHEORV� LQGtJHQDV�� VH� GLVHxHQ� \�
DSOLTXHQ� HQ� HO� PDUFR� GH� VXV� GHUHFKRV� FROHFWLYRV� \� GHO� FRQMXQWR� GH�
GHUHFKRV�KXPDQRV�UHFRQRFLGRV�D�WRGDV�ODV�SHUVRQDV�\�HQ�SDUWLFXODU�GH�
ODV�PXMHUHV��TXH�WRPHQ�HQ�FXHQWD�\�DWLHQGDQ�ODV�GHVYHQWDMDV�TXH�HQ�HO�
DFFHVR�\�HMHUFLFLR�GH�VXV�GHUHFKRV�KDQ�YLYLGR�KLVWyULFDPHQWH�ODV�PXMHUHV�
LQGtJHQDV��SRU�VHU�PXMHUHV�\�SRU�VHU�LQGtJHQDV��\�DGHPiV��TXH�LQFOX\DQ�
VX�SDUWLFLSDFLyQ�\�WRPHQ�HQ�FXHQWD�VX�FRVPRYLVLyQ�\�VX�FXOWXUD�

/DV� SHUVRQDV� TXH� SXGLHURQ� OHHU� HO� ERUUDGRU� VRQ�� +LOGHEHUWR�
'tD]��PLHPEUR�GH�OD�&RPXQLGDG�TXH�KD�SUHVWDGR�WRGRV�ORV�VHUYLFLRV�
FRQWHPSODGRV�GHQWUR�GHO�6LVWHPD�GH�FDUJRV�GH�OD�PLVPD�\�DFWXDOPHQWH�
FRODERUD�FRQ�HO�&($�8,,$��6RItD�5REOHV��OLFHQFLDGD�HQ�3ODQHDFLyQ�SDUD�HO�
'HVDUUROOR�5XUDO�GH�RULJHQ�]DSRWHFD��FRQ�XQD�LPSRUWDQWH�LQVHUFLyQ�HQ�
HO�3XHEOR�PL[H�\�KDEODQWH�GH�OD�OHQJXD��TXLHQ�HV�SDUWH�GH�OD�RUJDQL]DFLyQ�
6HUYLFLRV� GHO� 3XHEOR�0L[H� �6(5�� \� OtGHU� GH� OD�5HG� SRU� ORV�'HUHFKRV�
6H[XDOHV� \� 5HSURGXFWLYRV� HQ� 0p[LFR� �''(6(5�� TXLHQ� WLHQH� ODUJD�
WUD\HFWRULD� HQ� HO� WUDEDMR� SRU� ORV� GHUHFKRV� GH� ODV� PXMHUHV� LQGtJHQDV��
0DJGDOHQD�*yPH]��DERJDGD�HVSHFLDOLVWD�HQ�'HUHFKR�,QGtJHQD��PDHVWUD�
IXQGDGRUD�\�DFWXDO�LQYHVWLJDGRUD�GH�OD�8QLYHUVLGDG�3HGDJyJLFD�1DFLRQDO��
+XJR� $JXLODU�� DERJDGR� PL[WHFR�� DVHVRU� MXUtGLFR� GH� FRPXQLGDGHV�
DJUDULDV�\�PXQLFLSDOHV�PL[HV��KXDYHV��PL[WHFDV��]DSRWHFDV��FKLQDQWHFDV�
\� FKRQWDOHV�� \�0DULH� /pJHU�� &RQVHMHUD� SULQFLSDO� GH�'HUHFKRV� GH� ORV�
3XHEORV�,QGtJHQDV�GH�'HUHFKRV�\�'HPRFUDFLD�
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-DOWHSHF� GH� &DQGD\RF� HV� SDUWH� GHO� 3XHEOR� PL[H� TXH� VH� DXWRQRPEUD�
D\XXN� Ml� l\� TXH� TXLHUH� GHFLU� ´KRPEUH� GH� OD� PRQWDxDµ�� ´KRPEUH� GH�
ODV�DOWXUDVµ��6X�VLJQLÀFDGR�FRQOOHYD�HO�SHQVDPLHQWR�\�DVSLUDFLRQHV�GHO�
SXHEOR�� LGHQWLÀFiQGRVH�DGHPiV�FRPR�XQ�SXHEOR�GH�WUDEDMR�\�SD]��(O�
YRFDEOR�́ PL[Hµ�SURYLHQH�GHO�QiKXDWO�TXH�VLJQLÀFD�́ QXEHµ��́ DOWXUDµ��)XH�
DWULEXLGR�SRU�ORV�D]WHFDV��

&XHQWD� FRQ� XQD� SREODFLyQ� DSUR[LPDGD� GH� DOUHGHGRU� GH� ������
KDELWDQWHV��6HJ~Q�GDWRV�GHO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD��*HRJUDItD�
H�,QIRUPiWLFD���������OD�&RPXQLGDG�FXHQWD�FRQ�����KRJDUHV��/D�PD\RUtD�
GH�ODV�YLYLHQGDV�VRQ�GH�WHFKR�GH�OiPLQD�\�VXV�PXURV�GH�WDELTXH�R�EORFN��
8Q�����GH�ORV�KRJDUHV�VRQ�GH�SDOPD�\�PDGHUD�FRQ�SLVR�LQWHJUDGR��(O�
����GH� ODV�\� ORV�DQFLDQRV�QR�KDEOD�HVSDxRO�� VyOR�VX� OHQJXD�PDWHUQD��
(O�����GH�OD�SREODFLyQ�MRYHQ�KDEOD�HVSDxRO�\�VyOR�HO�����HV�ELOLQJ�H��
/DV�SHUVRQDV�DGXOWDV�GH�HQWUH����\����DxRV�KDEODQ�\�GRPLQDQ�VX�OHQJXD�

��(VWH�DSDUWDGR�HV�XQ�H[WUDFWR�GH�XQD�YHUVLyQ�SUHOLPLQDU�GHO�WUDEDMR�PRQRJUiÀFR�HODER�
UDGR�SRU�/XFHUR�(JODL�2UWLJRVD�\�(XVHELR�$ORQVR��HVWXGLDQWHV�GH�OD�/LFHQFLDWXUD�HQ�&R�
PXQLFDFLyQ�SDUD�HO�'HVDUUROOR�6RFLDO�GHO�,QVWLWXWR�6XSHULRU�,QWHUFXOWXUDO�$\XXN²&HQWUR�
GH�(VWXGLRV�$\XXN��)XH�HODERUDGD�PHGLDQWH�OD�DSOLFDFLyQ�GH�HQFXHVWDV��HQWUHYLVWDV�HQ�
OHQJXD�PDGUH�D\XXN�D�SHUVRQDV�GH�OD�&RPXQLGDG�FRQ�FRQRFLPLHQWR�HQ�iUHDV�HVSHFtÀ�
FDV��D�SHUVRQDV�DQFLDQDV�FRQRFHGRUDV�GH�OD�FXOWXUD��REVHUYDFLyQ�GLUHFWD��UHFROHFFLyQ�GH�
GDWRV�GXURV�UHFXUULHQGR�D�OD�,QWHUQHW�\�D�LQVWLWXFLRQHV�GH�OD�&RPXQLGDG�FRPR�FHQWUR�
GH�VDOXG��HVFXHOD��DOEHUJXH��DJHQFLD�PXQLFLSDO�\�FRPXQDO��DVt�FRPR�OD�XQLGDG�IRUHVWDO��
7DPELpQ�VH�EDVy�HQ�LQYHVWLJDFLRQHV�LQpGLWDV�UHDOL]DGDV�SRU�HVWXGLDQWHV�GHO�SURSLR�,QVWL�
WXWR�\�SRU�PLHPEURV�GH�OD�&RPXQLGDG��FRQWDQGR�SDUWLFXODUPHQWH�FRQ�DSRUWHV�GHO�VHxRU�
+LOGHEHUWR�'tD]�*XWLpUUH]��(O�GRFXPHQWR�PRQRJUiÀFR�tQWHJUR�VHUi�HGLWDGR�GH�PDQHUD�
LQGHSHQGLHQWH�DO�SUHVHQWH�WUDEDMR�\�VH�HQFXHQWUD�HQ�SURFHVR�GH�UHYLVLyQ�
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PDWHUQD��PLHQWUDV�TXH�OD�SREODFLyQ�HQWUH����\����DxRV�KDEOD�\�GRPLQD�
HO�HVSDxRO��VyOR���GH�FDGD����SHUVRQDV�HQWLHQGH�HO�D\XXN��/RV�DV�QLxRV�DV�
GH�HQWUH���\����DxRV�VyOR�KDEODQ�HVSDxRO�

7LHQH�OD�FDWHJRUtD�GH�$JHQFLD�\�IRUPD�SDUWH�GHO�PXQLFLSLR�GH�6DQ�
-XDQ�&RW]RFyQ��'LVWULWR�0L[H��2D[DFD��XELFDGR�HQ�OD�6LHUUD�QRUWH�GHO�
(VWDGR� GH�2D[DFD�� FROLQGDQGR� DO� QRUWH� FRQ� 6DQ� )HOLSH� &LKXDOWHSHF��
DO� VXU� FRQ� 6DQ� 3HGUR� $FDWOiQ�� DO� HVWH� FRQ� 6DQ� -RVp� GH� ODV� )ORUHV� \�
&RQVWLWXFLyQ�0H[LFDQD��PHGLDQGR� FRQ� HOODV� HO� 5tR� -DOWHSHF�� DO� RHVWH�
FRQ�6DQ�-XDQ�2W]RORWHSHF�\�6DQWD�0DUtD�3X[PHWDFiQ��&XHQWD�FRQ�XQD�
VXSHUÀFLH�GH��������KHFWiUHDV��6XV�FRRUGHQDGDV�JHRJUiÀFDV�VRQ������·�
GH�ODWLWXG�QRUWH�\������·�GH�ORQJLWXG�RHVWH��6H�HQFXHQWUD�D�XQD�DOWXUD�GH�
���PHWURV�VREUH�HO�QLYHO�GHO�PDU�

6X�WHUULWRULR�HVWi�FRPSXHVWR�EiVLFDPHQWH�GH�SODQLFLHV�FRQ�VXDYHV�
RQGXODFLRQHV��� 6H� GLVWLQJXH� SRU� HQFRQWUDUVH� GLYLGLGR� HQ� SDUFHODV� \�
HFRUHJLRQHV�SURSLHGDG�GH�OD�&RPXQLGDG��VLQ�TXH�H[LVWD�SURSLHGDG�HMLGDO��
IHGHUDO�QL�SULYDGD��3RVHH�XQD�H[WHQVLyQ�DSUR[LPDGD�GH���PLO�KHFWiUHDV�GH�
ERVTXHV�GH�SLQR�FDULEHD��(O�SULQFLSDO�XVR�GH�VXHOR�HV�SDUD�OD�SURGXFFLyQ�
GH�PDt]��FDIp�UREXVWD��FtWULFRV��SOiWDQR��JDQDGHUtD�H[WHQVLYD��VHJXLGR�GH�
OD�H[SORWDFLyQ�IRUHVWDO�FRPXQDO��DVt�FRPR�SDUD�DFWLYLGDGHV�HFRQyPLFDV�
GHWHUPLQDGDV� SRU� OD� ODWLWXG�GH� OD� FRPXQLGDG� \� VX� HVFDVD� YDULDELOLGDG�
WRSRJUiÀFD��FRQVWLWX\HQGR�VXV�SULQFLSDOHV�IXHQWHV�GH�VXEVLVWHQFLD�

/D�YHJHWDFLyQ�GH�OD�UHJLyQ�VH�FDUDFWHUL]D�SRU�OD�H[LVWHQFLD�GH�ERVTXHV�
\� VHOYDV�� /DV� HVSHFLHV� UHSUHVHQWDWLYDV� VRQ� iUEROHV� GH� PHGLDQD� DOWXUD�
FRPR�HO�SLQR��SULPDYHUD�� FHLED�� VRPEUHUHWH��KXDQDFDVWOH�� HQWUH�RWURV��
(Q�PHQRU�PHGLGD��SRVHH�PDGHUDV�SUHFLRVDV�FRPR�OD�FDRELOOD�\�HO�FHGUR�
URMR��(O�VHPEUDGtR�GH�SLQRV�FDULEHD�XELFDGR�HQ�OD�]RQD�GHQRPLQDGD�´OD�
6DEDQDµ�HV�DSURYHFKDGR�\�H[SORWDGR�HQ�HO�QLYHO�FRPXQLWDULR��/D�PDGHUD�

��(O�KHFKR�GH�HQFRQWUDUVH�XELFDGD�OD�&RPXQLGDG�DO�ODGR�GHO�UtR�SRU�OR�JHQHUDO�OH�SURSRU�
FLRQD�JUDQGHV�EHQHÀFLRV��VDOYR�HQ�WHPSRUDGDV�GH�OOXYLDV�LQWHQVDV�FRPR�ODV�GHO�YHUDQR�
\�SULQFLSLRV�GH�RWRxR�GH�������HQ�ODV�TXH�VXIULHURQ�LQXQGDFLRQHV�GH�VXV�WHUUHQRV�GH�
FXOWLYR�GH�PDt]��GH�QDUDQMD�\�SOiWDQR��DIHFWiQGRVH�XQD�VXSHUÀFLH�DSUR[LPDGD�GH�����
KHFWiUHDV�� DGHPiV� GH� ODV� YLYLHQGDV� \� SHUWHQHQFLDV� GH� ODV� IDPLOLDV� TXH� VH� HQFXHQWUDQ�
DVHQWDGDV�HQ�OD�SDUWH�EDMD�GH�OD�&RPXQLGDG��&IU��KWWS���ZZZ�MDOWHSHFGHFDQGD\RF�PH[�
WO�������B,1,&,2�KWPO��FRQVXOWDGR�HO���GH�RFWXEUH�GH������
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HV�DSURYHFKDGD�SDUD�OD�IDEULFDFLyQ�GH�PXHEOHV��FRQVWUXFFLyQ�GH�FDVDV��
OHxD�SDUD�FRPEXVWLEOH�\�SDUD�FRPHUFLDOL]DFLyQ�D�WUDYpV�GH�ORV�DVHUUDGHURV�
FHUFDQRV��$VLPLVPR��VH�UHFROHFWDQ�SODQWDV�VLOYHVWUHV�\�PHGLFLQDOHV��

(QWUH� ODV� HVSHFLHV� VLOYHVWUHV� UHSUHVHQWDWLYDV� GHO� PXQLFLSLR� VH�
HQFXHQWUDQ�HO�DUPDGLOOR��HO�YHQDGR�FROD�EODQFD��HO�MDJXDU��DUGLOOD��MDEDOtHV�
\�IDLVDQHV��HQWUH�RWURV��([LVWHQ�WDPELpQ�DQÀELRV�\�UHSWLOHV��VDSRV��UDQDV��
YtERUD� FROD� EODQFD�� YRODGRUD� \� FDVFDEHO�� ,QVHFWRV� FRPR� OD� WDUiQWXOD��
DUDxD�\�DODFUiQ��HQWUH�RWURV��(Q�HO�UtR�SXHGH�HQFRQWUDUVH�XQD�OLPLWDGD�
SUHVHQFLD�GH�SHFHV�FRPR�OD�PRMDUUD��EDJUH��UREDOR��SHSHVFD�\�FDPDURQHV�

����6REUH�VX�KLVWRULD�
/D�KLVWRULD�GH�-DOWHSHF�VH�UHPRQWD�D�ÀQDOHV�GHO�VLJOR�;,�\�SULQFLSLRV�GHO�
;,,�HQ�ORV�TXH�VXV�SULPHUDV�RV�SREODGRUDV�HV�OOHJDURQ�DO�WHUULWRULR�GHO�
,VWPR�GH�7HKXDQWHSHF��HO�FXDO�DEDUFD�ORV�HVWDGRV�GH�2D[DFD��9HUDFUX]��
7DEDVFR�\�&KLDSDV��6H�GLFH�TXH�HO�SXHEOR�PL[H�HPLJUy�GHVGH�ODV�FRVWDV�
SHUXDQDV�KX\HQGR�GH�ODV�JXHUUDV�\�GH�OD�H[SORWDFLyQ�GHO�LPSHULR�LQFDLFR�
\� EXVFDQGR� HO� FHUUR� =HPSRDOWHSHWO�� OODPDGR� WDPELpQ� ´FHUUR� GH� ORV�
YHLQWH�SLFRVµ�R�´PRQWDxD�GH�ODV�YHLQWH�GLYLQLGDGHVµ�

'HVSXpV�GH�OD�OOHJDGD�GHO�3XHEOR�PL[H�DO�,VWPR��DUULEy�HO�3XHEOR�
,NRRWV���´SXHEOR�KXDYHµ�FRPR�IXH�OODPDGR�HQ�WRQR�GHVSHFWLYR�SRU�ORV�
]DSRWHFDV���FRQ�TXLHQHV�KL]R�DOLDQ]D�\�FRQVHUYy�XQ�HVWDGR�GH�SD]��6LQ�
HPEDUJR��D�OD�OOHJDGD�GH�ORV�=DSRWHFDV�VH�JHQHUDURQ�JXHUUDV�SRU�OD�WLHUUD�

'H� DFXHUGR� FRQ� OD� YHUVLyQ� GH� ORV� DQFLDQRV� GH� -DOWHSHF�� H[LVWHQ�
YDULDV� UD]RQHV� TXH�PRWLYDURQ� HO� DVHQWDPLHQWR� GHO� SXHEOR� HQ� OR� TXH�
DFWXDOPHQWH�HV�VX�WHUULWRULR��XQD�GH�HOODV��HV�XQD�SHVWH�TXH�WUDMR�OD�PXHUWH�
GH�YDULRV�GH�VXV�KDELWDQWHV��7DPELpQ�VH�GLFH�TXH�VH�VHPEUDED�PDt]�\�
DOJRGyQ�HQ�HVH�OXJDU�\�TXH�DO�PRPHQWR�GH�LU�D�UHFRJHU�OD�FRVHFKD��pVWD�
KDEtD�VLGR�UREDGD�SRU�DOJ~Q�SXHEOR�YHFLQR��SRU�OR�TXH�VH�KDFtD�QHFHVDULR�
HO�DVHQWDPLHQWR�HQ�HO�OXJDU��2WUD�GH�ODV�UD]RQHV�VH�UHÀHUH�DO�HQFXHQWUR�
GH� OD� ´&UX]�GH� OD�$VFHQVLyQµ�� OD� FXDO� HQ� YDULDV� RFDVLRQHV�KDEtD� VLGR�
OOHYDGD�D�OR�TXH�HUD�&DQGD\RF�YLHMR��VLQ�HPEDUJR��VLQ�H[SOLFDFLyQ�DOJXQD��
GHVDSDUHFtD�GH�HVH�OXJDU�SDUD�UHDSDUHFHU�HQ�OR�TXH�DKRUD�HV�-DOWHSHF��OR�
TXH�GD�VHQWLGR�DO�DVHQWDPLHQWR�HQ�HO�OXJDU�
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/D�&RPXQLGDG�VH�DVHQWy�D�OD�RULOOD�GHO�UtR�-DOWHSHF��GH�GRQGH�WRPy�
HO� QRPEUH� GH� -DOWHSHF� GH� &DQGD\RF� 0L[H�� /D� SDODEUD� ´&DQGD\RFµ�
RULJLQDOPHQWH�HUD�HQ�PL[H�.llQ�$\XXN��TXH�HQ�PL[H�VLJQLÀFD�´FHUUR�GH�
VDOµ�R�´PRQWDxD�VDOLWURVDµ��VLQ�HPEDUJR��GHYLQR�HQ�&DQGD\RF�GHELGR�D�
TXH�ORV�HVSDxROHV��DO�QR�HQWHQGHU�OD�OHQJXD��OD�SURQXQFLDEDQ�\�HVFULEtDQ�
GH�PDQHUD�HTXLYRFDGD��

'HVGH�OD�OOHJDGD�GHO�3XHEOR�PL[H��-DOWHSHF�KD�HQIUHQWDGR�GLYHUVDV�
OXFKDV�SRU�OD�WLHUUD��(Q�HO�DUFKLYR�GH�ODV�$XWRULGDGHV�GH�%LHQHV�&RPXQDOHV�VH�
WLHQH�UHJLVWUR�GH�TXH�HQ�HO�DxR�������-DOWHSHF�FRQWDED�FRQ�XQ�WHUULWRULR�
GH�����OHJXDV�FXDGUDGDV��(Q�ORV�DxRV������\������IXHURQ�H[SURSLDGDV�
D� OD� FRPXQLGDG� PiV� GH� ��� PLO� KHFWiUHDV� SDUD� OD� UHXELFDFLyQ� GH� ODV�
SHUVRQDV� TXH� IXHURQ� DIHFWDGDV� FRQ�PRWLYR� GH� OD� FRQVWUXFFLyQ� GH� OD�
SUHVD�0LJXHO�$OHPiQ��6LQ�HPEDUJR��OD�FRPXQLGDG�QXQFD�IXH�LQIRUPDGD�
QL� UHFLELy� LQGHPQL]DFLyQ� DOJXQD� SRU� OD� H[SURSLDFLyQ�� VLWXDFLyQ� TXH�
DIHFWy� \� PDUFy� D� OD� FRPXQLGDG�� (Q� DTXHO� PRPHQWR�� OD� FRPXQLGDG�
LQWHQWy�GHIHQGHUVH��VLQ�HPEDUJR��QR�FRQWDEDQ�FRQ�HO�DSR\R�QHFHVDULR��
1R�REVWDQWH��SRVWHULRUPHQWH�VH�SURPRYLy�XQ�MXLFLR�SDUD�UHFXSHUDU�ODV�
WLHUUDV��DGHPiV�GH�LPSXJQDU�RWUR�GHFUHWR�TXH�GHFODUy�]RQD�GH�UHVHUYD�
HFROyJLFD�XQD�VXSHUÀFLH�GH�������GH� ODV�KHFWiUHDV�GH� ODV�H[SURSLDGDV���
$PERV�OLWLJLRV�FRQWLQ~DQ�SHQGLHQWHV�GH�UHVROXFLyQ�

����&UHHQFLDV�\�ULWXDOHV

(Q� OD� YLGD� FRWLGLDQD�GH� OD�&RPXQLGDG�� VH� HQFXHQWUDQ�SUHVHQWHV� JUDQ�
FDQWLGDG�GH�FUHHQFLDV�\�IRUPDV�ULWXDOHV�GH�RUJDQL]DU�\�SURGXFLU�VX�YLGD��
HQWUH�HOODV�� ODV�UHODFLRQDGDV�FRQ� ODV�IDVHV�GH� OD� OXQD�� ORV�´VXVWRVµ�\�VX�
UHODFLyQ�FRQ�OD�WLHUUD�

/DV� IDVHV� OXQDUHV� VRQ� GH� JUDQ� LPSRUWDQFLD� SDUD� OD� SURGXFFLyQ�
DJUtFROD�� SXHV� VRQ� UHIHUHQFLD� SDUD� VHPEUDU� R� FRVHFKDU� ORV� FXOWLYRV��
(Q� OXQD� OOHQD� VH� HYLWD� FRUWDU� HO�PDt]� \� IUtMRO� SXHV� FRQOOHYD� HO� ULHVJR�
GH� TXH� ´OH� VDOJDQ� JRUJRMRVµ��PLHQWUDV� TXH� HO� SOiWDQR� \� HO�PDPH\� VH�
FRUWDQ� HQ� HVWD� IDVH� OXQDU�SDUD� TXH�PDGXUHQ�ELHQ��(Q� HVWD� IDVH� OXQDU�
VH�FRUWD� WDPELpQ� OD�PDGHUD�TXH�VH�XWLOL]D�SDUD� OD�FRQVWUXFFLyQ�GH� ODV�
YLYLHQGDV��DVt�FRPR�OD�OHxD�GH�FRPEXVWLEOH��SXHV�VL�QR�VH�SXGUH��(Q�OXQD�
FUHFLHQWH��VH�VLHPEUD�OD�FDxD��HO�]DFDWH��HO�SOiWDQR�\�HO�FKD\RWH��SDUD�TXH�



��

QR�FUH]FD�PXFKR�OD�´JXtDµ��SXQWDV�GH�OD�SODQWD���7DPELpQ�VH�DFRSLD�HO�
FDIp��(Q�OXQD�PHQJXDQWH��VH�UHDOL]DQ�ODV�WDUHDV�GH�OLPSLH]D�HQ�OD�PLOSD�\�
HQ�ORV�KXHUWRV��D�ÀQ�GH�TXH�OD�PDOH]D�QR�FUH]FD�FRQ�IDFLOLGDG��(Q�OXQD�
QXHYD��VH�VLHPEUDQ�ODV�YHUGXUDV�GH�KRMDV�ODUJDV��OR�TXH�SHUPLWH�VX�UiSLGR�
FUHFLPLHQWR�\�HYLWD�SODJDV�

3DUD� OD�&RPXQLGDG�� OD� WLHUUD� UHSUHVHQWD� OD�0DGUH��(V�VDJUDGD��HV�
YLGD��IXHU]D�\�HQHUJtD��(V�FRQVLGHUDGD�FRPR�XQ�VHU�KXPDQR�TXH�VLHQWH��
TXH�OORUD��TXH�QHFHVLWD�GH�ORV�RWURV�\�D�TXLHQ�VH�OH�DJUDGHFH�\�UHVSHWD��
SRUTXH�HQ�HOOD�VH�FDPLQD��VH�FRUUH�\�GH�HOOD�VH�DOLPHQWD��(Q�OD�FRQFHSFLyQ�
D\XXN�QR�H[LVWHQ�LQGLYLGXDOLGDGHV��VyOR�GXDOLGDGHV��OD�UHODFLyQ�KRPEUH�
WLHUUD�KRPEUH��

(QWUH�ORV�ULWXDOHV�TXH�VH�UHDOL]DQ�IUHQWH�D�OD�PDGUH�WLHUUD�VH�HQFXHQWUD�
HO�UHODWLYR�D�OD�VLHPEUD�\�FRVHFKD�GHO�FDIp��(Q�SULQFLSLR��VH�OH�SLGH�SHUPLVR�
SDUD�VHPEUDU��OXHJR��SDUD�OLPSLDU�HO�WHUUHQR��FKDSHR��DQWHV�GHO�FRUWH��\�
SHUGyQ�SRU�ODVWLPDUOD��6H�OH�SLGH�WDPELpQ�DOHMH�D�ODV�YtERUDV�SDUD�SRGHU�
WUDEDMDU�WUDQTXLODPHQWH��3RU�~OWLPR��GHSHQGLHQGR�GH�OD�SHUFHSFLyQ�GHO�
GXHxR��SXHV�KD\�TXLHQ�OR�UHDOL]D�DO�SULQFLSLR��VH�OH�SLGH�TXH�WRGR�VDOJD�
ELHQ�GXUDQWH�OD�FRVHFKD�R�DO�WHUPLQDUOD��\�VH�OH�DJUDGHFH��

2WUD�FUHHQFLD�GH�JUDQ�UHOHYDQFLD�HQ�OD�&RPXQLGDG�HV�OD�UHODFLRQDGD�
FRQ� ORV� OODPDGRV� ´VXVWRVµ�� FRQVLGHUDGRV� SHOLJURVRV�� SXHV� SXHGHQ�
RFDVLRQDU�LQFOXVR�XQD�PXHUWH�LQHVSHUDGD��/RV�PiV�IXHUWHV�H�LPSRUWDQWHV�
VRQ�ORV�GH�UtR�� ORV�FXDOHV�VH�FUHH�DWUDSDQ�HO�HVStULWX�\�HQ�RFDVLRQHV� OR�
GRPLQDQ��3DUD�HYLWDU�OD�HQIHUPHGDG�\�HO�VXIULPLHQWR�TXH�SXHGH�GHYHQLU�
FRQ�PRWLYR�GH�ORV�VXVWRV��HV�QHFHVDULR�LU�D�´OHYDQWDUµ�HO�HVStULWX�GRQGH�
RFXUULy�HO�HYHQWR�TXH�OR�FDXVy��3DUD�HOOR��VH�SLGH�HO�DSR\R�GH�XQD�SHUVRQD�
YLGHQWH�FRQRFHGRUD�GH�ULWXDOHV��FRQRFLGD�FRPR�[HPDDELH��TXLHQ�UHDOL]D�
OD� FHUHPRQLD� FRQ� YHODV�� DOEDKDFD� \� KXHYR�� DO� WLHPSR�TXH�SLGH� \� UH]D�
HQ� OHQJXD�D\XXN�SDUD�TXH�VHD� OLEHUDGR�HO�HVStULWX��/D�FHUHPRQLD�GHEH�
UHDOL]DUVH�HQWUH�ODV����\����GH�OD�QRFKH��KRUD�HQ�TXH�VH�GLFH�HO�HVStULWX�
GH�OD�SHUVRQD�DVXVWDGD�UHJUHVD��TXLHQ�GHEH�SHUPDQHFHU�HQ�VX�FDVD�SDUD�
HVSHUDUOR��

(O� ULWXDO� UHODWLYR� D� OD� PXHUWH� FRQVWLWX\H� WDPELpQ� XQ� HYHQWR�
LPSRUWDQWH�HQ� OD�&RPXQLGDG��&XDQGR�XQD�SHUVRQD�IDOOHFH��VH�VROLFLWD�
HO�DSR\R�GH�ODV�DXWRULGDGHV�SDUD�TXH�VH�UHDOLFH�HO�WRTXH�GH�OD�FDPSDQD�
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GH�XQ�PRGR�HVSHFLDO�\�VH� LQYLWH�D� OD�EDQGD�GH�P~VLFD�SDUD�HO�YHORULR��
6H�EXVFD�WDPELpQ�D�ORV�´UH]DGRUHVµ�SDUD�TXH�UHDOLFHQ�OD�RUDFLyQ�HQ�HO�
YHORULR�

$VLPLVPR��ORV�ÀVFDOHV��HQFDUJDGRV�GHO�WHPSOR��VH�RFXSDQ�GH�OOHYDU�
ORV� HOHPHQWRV� TXH� VHUiQ� XWLOL]DGRV� HQ� HO� YHORULR�� WDOHV� FRPR� FXDWUR�
FDQGHOHURV��FXDWUR�YHODV�\�XQD�FUX]�QHJUD�FX\R�WDPDxR�GHSHQGHUi�GH�OD�
HGDG�GH�OD�SHUVRQD�IDOOHFLGD��/DV�SHUVRQDV�GH�OD�&RPXQLGDG�TXH�DVLVWHQ�
DO�YHORULR� OOHYDQ�YHODGRUDV��ÁRUHV��D]~FDU��VDO��FDIp�\�IULMRO��HQWUH�RWUDV�
FRVDV��3RU�OD�QRFKH��VH�UH]D�XQ�URVDULR�\�WRFD�OD�EDQGD�ÀODUPyQLFD��(O�
HQWLHUUR�VH�KDFH�DO�WHUFHU�GtD��$QWHV�GH�KDFHUOR��HO�GLIXQWR�HV�OOHYDGR�DO�
WHPSOR��(Q�DOJXQDV�RFDVLRQHV�SDVDQ�WDPELpQ�D�OD�FDVD�GH�DOJ~Q�IDPLOLDU�
R�KDVWD�OD�$JHQFLD�PXQLFLSDO�SRU�VHU�DQFLDQR�R�SRU�HO�DxR�GH�VX�VHUYLFLR��
3RVWHULRU�DO�HQWLHUUR��FRPLHQ]D�OR�TXH�VH�GHQRPLQD�HO�´QRYHQDULRµ�TXH�
FRQVLVWH�HQ�HO�UH]R�SRU�QXHYH�GtDV�SRU�HO�DOPD�GHO�GLIXQWR��&DGD�QRFKH��
DO�WpUPLQR�GHO�UH]R�ORV�IDPLOLDUHV�UHSDUWHQ�FDIp��FKRFRODWH��SDQ�R�JDOOHWDV�
D�TXLHQHV�DVLVWHQ��(O�~OWLPR�GtD�VH�UHSDUWHQ�WDPDOHV��$�ORV����GtDV�GHO�
IDOOHFLPLHQWR��VH�FHOHEUD�XQ�URVDULR�\� OD�JHQWH�GH� OD�&RPXQLGDG�GRQD�
SROORV�SDUD�KDFHU�WDPDOHV��ULWXDO�TXH�VH�UHSLWH�DO�SULPHU�DxR��\�GXUDQWH�
��DxRV�VLJXLHQWHV��/RV�´GLIXQWRVµ�VRQ�UHFRUGDGRV�WDPELpQ�HQ�OD�6HPDQD�
6DQWD�GHO�SULPHU�DxR�GHO�IDOOHFLPLHQWR��DVt�FRPR�HO�GtD�GH�´7RGRV�ORV�
6DQWRVµ� R� ´'tD� GH�0XHUWRVµ�� SDUD� OR� FXDO� VH� FRORFD� XQ� DOWDU� FRQ� OD�
FRPLGD�TXH�OH�JXVWDED��

����)LHVWDV�SRSXODUHV��FXOWXUD�\�UHFUHDFLyQ

/D�UHOLJLyQ�FDWyOLFD�HV�OD�TXH�SURIHVD�OD�PD\RUtD�HQ�OD�&RPXQLGDG��3RU�HVD�
UD]yQ��GXUDQWH�WRGR�HO�DxR�VH�FHOHEUDQ�ÀHVWDV�FRPXQLWDULDV�YLQFXODGDV�
FRQ� FHOHEUDFLyQ� GH� VDQWRV� D� ORV� TXH� OD� ,JOHVLD� FDWyOLFD� ULQGH� FXOWR� R�
IHVWLYLGDGHV�UHOLJLRVDV��(QWUH�ODV�PiV�LPSRUWDQWHV�VH�HQFXHQWUDQ��OD�GHO�
��GH�HQHUR�GHO�́ 6DQWR�5H\µ�GLULJLGD�D�ODV�QLxDV�\�ORV�QLxRV��OD�GH�́ 6HPDQD�
6DQWDµ�� OD�GH� OD� $́VFHQVLyQ�GHO�6HxRUµ�TXH�QR�WLHQH�IHFKD�ÀMD�\�HV� OD�
ÀHVWD�SDWURQDO�PiV�JUDQGH�HQ�OD�FRPXQLGDG�TXH�WLHQH�XQD�GXUDFLyQ�GH�
��GtDV��OD�GH�6DQ�-XDQ�%DXWLVWD��HO����GH�MXQLR��OD�GH�´7RGRV�ORV�6DQWRVµ��
GHO����GH�RFWXEUH�DO���GH�QRYLHPEUH��OD�*XDGDOXSDQD��HO����GH�GLFLHPEUH�
\�OD�1DYLGDG��HO����GH�GLFLHPEUH��(Q�DVDPEOHD�JHQHUDO�ORV�FRPXQHURV�\�
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FRPXQHUDV�QRPEUDQ�D�ODV�SHUVRQDV�TXH�VHUiQ�ODV�HQFDUJDGDV�GH�UHDOL]DU�
OD�ÀHVWD�HQ�KRQRU�D�ORV�VDQWRV�\�VDQWDV��$�HVWDV�SHUVRQDV�VH�OHV�GHQRPLQD�
´PD\RUGRPRVµ��7DPELpQ�KD\�VHJXLGRUHV�GH�OD�LJOHVLD�GHQRPLQDGD�´OD�
/X]�GHO�PXQGRµ�\�´7HVWLJRV�GH�-HKRYiµ�

(O�5tR�-DOWHSHF��TXH�DWUDYLHVD�JUDQ�SDUWH�GHO�WHUULWRULR��IXQJH�FRPR�
OtPLWH�FRQ�ODV�GHPiV�FRPXQLGDGHV��HO�FXDO��DGHPiV�GH�DEDVWHFHU�GH�DUHQD��
JUDYD��SLHGUD�\�SHVFD�SDUD�HO�FRQVXPR�\�YHQWD��HV�XQ�HVSDFLR�UHFUHDWLYR�
GH�ODV�\�ORV�KDELWDQWHV�\�GH�TXLHQ�YLVLWD�OD�&RPXQLGDG��OR�PLVPR�RFXUUH�
FRQ�OD�]RQD�IRUHVWDO�GHQRPLQDGD�´/D�6DEDQDµ��HQ�OD�FXDO�SDVD�XQ�DUUR\R�
TXH�VLUYH�WDPELpQ�SDUD�OD�UHFUHDFLyQ�GH�ORV�PLHPEURV�GH�-DOWHSHF�

2WUR�HOHPHQWR�IXQGDPHQWDO�HQ�OD�YLGD�FRWLGLDQD�GH�OD�&RPXQLGDG�
HV� OD� EDQGD� ÀODUPyQLFD�� FRQVLGHUDGD� FRPR� XQ� VHUYLFLR� SDUD� ORV�
LQWHJUDQWHV�GH�OD�RUJDQL]DFLyQ�FRPXQLWDULD��8QD�GH�ODV�WUDGLFLRQHV�TXH�
KDVWD�DKRUD�VH�FRQVHUYDQ�HV�OD�GHO�LQWHUFDPELR�GH�P~VLFD�R�JR]RQD�FRQ�
RWUDV�FRPXQLGDGHV��SULQFLSDOPHQWH�HQ�ODV�ÀHVWDV��7DPELpQ�DVLVWH�D�ODV�
PD\RUGRPtDV��D�ODV�ÀHVWDV�GH�TXLQFH�DxRV��ERGDV��JUDGXDFLRQHV�\�RWUDV��

����,QVWLWXFLRQHV�WUDGLFLRQDOHV�\�IRUPD�GH�JRELHUQR
/D� &RPXQLGDG� GH� -DOWHSHF� GH� &DQGD\RF� D~Q� FRQVHUYD� VX� IRUPD�
GH� RUJDQL]DFLyQ� WUDGLFLRQDO�� /D� Pi[LPD� DXWRULGDG� HV� OD� $VDPEOHD�
FRPXQLWDULD� LQWHJUDGD�SRU� DSUR[LPDGDPHQWH�����FRPXQHURV�� FRQ�XQ�
SRUFHQWDMH�DSUR[LPDGR�GH�����KRPEUHV�\�����PXMHUHV��

/RV�FRPXQHURV�VRQ�DTXHOODV�SHUVRQDV��KRPEUH�R�PXMHU��TXH�WLHQHQ�
GHUHFKR�\�UHVSRQVDELOLGDG�GH�RSLQDU��GLVFXWLU�\�GHFLGLU�FRQ�ORV�GHPiV�
FRPXQHURV�VREUH�ORV�DVXQWRV�GH�LQWHUpV�SHUVRQDO��IDPLOLDU�\�FRPXQLWDULR��
8Q�FRPXQHUR�VH�IRUPD�\�REWLHQH�HO�GHUHFKR�GH�YR]�\�YRWR��DVt�FRPR�
D� OD� WLWXODULGDG� GH� GHUHFKRV� FRPXQDOHV� VREUH� OD� WLHUUD� \� VXV� UHFXUVRV�
QDWXUDOHV� D� SDUWLU� GH� VX� SDUWLFLSDFLyQ� HQ� ORV� VHUYLFLRV� FRPXQLWDULRV�
WDQWR�GH�FDUiFWHU�FLYLO�FRPR�UHOLJLRVR��/RV�FDUJRV�VRQ�GHVLJQDGRV�SRU�OD�
$VDPEOHD�HQ�IXQFLyQ�GH�OD�HGDG�\�OD�H[SHULHQFLD��DXQTXH�SRU�OR�JHQHUDO�
VyOR� VRQ� RFXSDGRV� SRU� KRPEUHV� ²KD\� DQWHFHGHQWHV� GH� GRV� PXMHUHV�
RFXSDQGR�FDUJRV�FRPR�WHVRUHUDV�PXQLFLSDOHV��XQD�FRPR�WHVRUHUD�GH�OD�
8QLGDG�)RUHVWDO�\�WDPELpQ�HQ�FRPLVLRQHV�FRPR�OD�GH�GHVDVWUHV�QDWXUDOHV��
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6H�REWLHQH� OD� FDOLGDG�GH� FRPXQHURV�� HQ�KRPEUHV� D� SDUWLU� GH� ORV�
���DxRV��HQ�HO�FDVR�GH�ODV�PXMHUHV��VX�SDUWLFLSDFLyQ�FRPR�FRPXQHUD�HV�
GHULYDGD�GH�OD�DXVHQFLD�GHO�HVSRVR��\D�VHD�SRU�HPLJUDFLyQ�R�YLXGH]��/RV�
FDUJRV�TXH�H[LVWHQ�HQ�OD�&RPXQLGDG��GH�PHQRU�D�PD\RU�JUDGR��VRQ�

&DUJR )XQFLyQ
$OIpUH] (V�GHVHPSHxDGR�YROXQWDULDPHQWH��6X� IXQFLyQ�FRQVLVWH�

HQ�GDU�GH�FRPHU�D�OD�EDQGD�GH�P~VLFD�TXH�YLHQH�GH�YLVLWD�
D�OD�&RPXQLGDG�HQ�ODV�IHVWLYLGDGHV�GHO�SXHEOR��

7RSLO��SROLFtD�
PXQLFLSDO�

6X�IXQFLyQ�HV�FLWDU�D�ORV�FRPXQHURV�FXDQGR�VH�SURJUDPD�
DOJ~Q�WHTXLR��DVDPEOHDV�R�FXDQGR�VH�DXVHQWD�TXLHQ�WLHQH�
HO� FDUJR�� $Vt� PLVPR� GH� JDUDQWL]DU� OD� VHJXULGDG� HQ� OD�
FRPXQLGDG�

&RPLWp�GHO�DJXD�
SRWDEOH

6X�IXQFLyQ�HV�HQFDUJDUVH�GH�TXH�HO�VXPLQLVWUR�GH�DJXD�
OOHJXH�WRGRV�ORV�GtDV��DVt�FRPR�GHO�PDQWHQLPLHQWR�GH�ORV�
SR]RV�\�PRWRERPEDV��

&RPLWp�GH�
&21$6832�
FRPXQLWDULD

3DUWLFLSD�HQ�OD�YHQWD�GLDULD�GH�SURGXFWRV�DVt�FRPR�HQ�OD�
FRQWDELOLGDG�

&RPLWp�GHO�
FHQWUR�GH�VDOXG

6H� HQFDUJDQ� GH� FRQRFHU� ODV� QHFHVLGDGHV� GH� OD� FOtQLFD��
PDQWHQHU�OLPSLD�HO�iUHD�H�LU�D�OD�FLXGDG�GH�-XFKLWiQ�SRU�
PHGLFDPHQWRV�\�YDFXQDV�SDUD�OD�FRPXQLGDG�

&RPDQGDQWH (V�HO�HQFDUJDGR�GH�FXLGDU�TXH�KD\D�RUGHQ�\�VHJXULGDG�HQ�
OD�FRPXQLGDG��MXQWR�FRQ�VXV�SROLFtDV��WRSLOHV��

0D\RUGRPtD $VXPH�ORV�JDVWRV�SDUD�OD�IHVWLYLGDG�FRUUHVSRQGLHQWH��(O�
FDUJR� GH� PD\RUGRPtD� OR� SLGH� YROXQWDULDPHQWH� PXFKD�
JHQWH� \� RWURV� VRQ� QRPEUDGRV� HQ� ODV� DVDPEOHDV�� HVWR�
OR� SXHGHQ� KDFHU� MyYHQHV� R� SHUVRQDV� DGXOWDV�� DTXt� QR�
LPSRUWD�OD�HGDG��VLQR�VX�FXPSOLPLHQWR�

&RPLWp�GH�SUR�
FRQVWUXFFLyQ

6X� IXQFLyQ� HV� VXSHUYLVDU� TXH� OD� FRQVWUXFFLyQ� YD\D�
DYDQ]DQGR��EXVFDU� UHFXUVRV� HFRQyPLFRV�\� WUDEDMDU� FRQ�
ORV�RWURV�LQWHJUDQWHV�SDUD�REWHQHU�UHFXUVRV�

&RPLWp�GH�
FDPLQR

6X� IXQFLyQ�HV�GDU� VHJXLPLHQWR�D� ORV�SUR\HFWRV�TXH� ORV�
FRPLWpV�SDVDGRV�KD\DQ�GHMDGR�\�KDFHU�QXHYRV�SUR\HFWRV��
GDU� PDQWHQLPLHQWR� D� ORV� FDPLQRV� \� EXVFDU� UHFXUVRV�
HFRQyPLFRV�



��

&RPLVDULDGR�
GH�ELHQHV�
FRPXQDOHV

(VWi� LQWHJUDGR� SRU� ��� PLHPEURV�� WUDEDMDQ� HQ� HTXLSR��
6H�HQFDUJDQ�GH�FXPSOLU�\�KDFHU�FXPSOLU� ODV�WUDGLFLRQHV�
\�QRUPDV�SURSLDV�GH� OD�FRPXQLGDG�\�GHEHQ�HQFDUJDUVH�
GH�YLJLODU�WRGD�HO�iUHD�GH�OD�FRPXQLGDG��ODV�FROLQGDQFLDV��
GDU� VHJXLPLHQWR� \� EXVFDU� VROXFLyQ� D� ORV� FRQÁLFWRV�
DJUDULRV�� EXVFDU� SUR\HFWRV� DOWHUQDWLYRV� SDUD� EHQHÀFLR�
GH� OD� FRPXQLGDG�� /RV� LQWHJUDQWHV� VRQ�� HO� SUHVLGHQWH��
WHVRUHUR� \� VXSOHQWH� �FDGD� XQR� GH� pVWRV� FXHQWD� FRQ� XQ�
VXSOHQWH��� FRQVHMR� GH� YLJLODQFLD� WDPELpQ� LQWHJUDGR� SRU�
XQ�SUHVLGHQWH�\�GRV�VHFUHWDULRV��FRQWDQGR�FDGD�XQR�GH�
HOORV�FRQ�XQ�VXSOHQWH��'XUDQ�HQ�HO�FDUJR���DxRV�

8QLGDG�IRUHVWDO (V� XQD� HPSUHVD� FRPXQLWDULD� HQFDUJDGD� GH� DGPLQLVWUDU�
ORV�UHFXUVRV�IRUHVWDOHV�\�OD�H[SORWDFLyQ�GH�OD�PDGHUD�
(VWi� LQWHJUDGR� SRU� XQ� FRRUGLQDGRU�� XQ� VHFUHWDULR�
GH� ÀQDQ]DV�� XQ� WHVRUHUR�� XQ� SUHVLGHQWH� GH� FRQVHMR� GH�
YLJLODQFLD�� XQ� VHFUHWDULR�� XQ� MHIH� GH�PRQWH�� XQ� MHIH� GH�
SODQWDFLyQ�\�XQ�MHIH�GH�YLYHUR�

&RPLWp�GHVDVWUHV�
QDWXUDOHV

/RV� LQWHJUDQWHV� HVWiQ� HQFDUJDGRV�GH� YLJLODU� HO� HQWRUQR�
DPELHQWDO�\�KDFHU�OODPDGR�D�OD�FRPXQLGDG�HQ�WHPDV�GH�
OLPSLH]D�� DVt� FRPR� GH� JHVWLRQDU� DQWH� ODV� GHSHQGHQFLDV�
GH�JRELHUQR�DOJ~Q�DSR\R�SRU�FXDOTXLHU�WLSR�GH�GHVDVWUH�

6XSOHQWH�R�
DOFDOGH�VXSOHQWH

3XHGHQ� VHUYLU� FRQ� FXDOTXLHUD� GH� HVWRV� GRV� FDUJRV�� XQ�
FRPXQHUR�SXHGH�WHQHU�XQR�GH�HVWRV�GRV�FDUJRV�

$JHQWH�
PXQLFLSDO�R�
DOFDOGH�~QLFR�
FRQVWLWXFLRQDO

7LHQH� PD\RU� UHVSRQVDELOLGDG� \D� TXH� HV� HO� JXtD� GH�
ODV� DFWLYLGDGHV� GH� OD� FRPXQLGDG�� RUJDQL]D�� LQIRUPD��
SURSRQH�\�VH�DFDWD�D�OR�TXH�HQ�OD�DVDPEOHD�VH�GHFLGH��'D�
VHJXLPLHQWR�D�ORV�SUR\HFWRV�

)LVFDO�GHO�WHPSOR�
�FDUJR�UHOLJLRVR�

6X� IXQFLyQ�� HQWUH�RWUDV�� HV�PDQWHQHU� OLPSLR� HO� WHPSOR��
KDFHU� YHODV�� MXQWDU� OLPRVQDV�� HVWDU� DO� SHQGLHQWH� GH�
ODV� PD\RUGRPtDV�� PDQWHQHU� DELHUWR� HO� WHPSOR� HQ� ODV�
IHVWLYLGDGHV�
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(O� 7HTXLR� HV� XQ� WUDEDMR� HQ� EHQHÀFLR� FROHFWLYR�� 3DUD� ORV� PL[HV�
VLJQLÀFD� FRQYLYLU�� LQWHUFDPELDU� DOLPHQWRV�� FRQYHUVDU� FRQ� ORV� GHPiV��
(QWUH� ODV� IRUPDV� HQ� ODV� TXH� VH� UHDOL]D� VH� HQFXHQWUDQ�� FRODERUDU� FRQ�
HO� PD\RUGRPR� HQ� OD� HODERUDFLyQ� GH� OD� FRPLGD�� D\XGDU� D� OLPSLDU� ODV�
LQVWLWXFLRQHV� HGXFDWLYDV� \� iUHDV� FRPXQHV�� HO� FDIHWDO� \� OD�PLOSD�� HQWUH�
RWUDV�

/D� OOHJDGD� GH� DYHFLQGDGRV� \� SREODGRUHV�� FRPR� VH� FRQRFH� D� ODV�
SHUVRQDV� TXH� OOHJDQ� D� UHVLGLU� HQ� ODV� FRPXQLGDGHV� VLQ� DXWRUL]DFLyQ�
FRPXQDO� \� VLQ� HQFRQWUDUVH� UHJLVWUDGDV� HQ� OD� OLVWD� GH� FRPXQHURV�� KD�
FRQVWLWXLGR� XQ� IDFWRU� GH� GHVLQWHJUDFLyQ� GH� OD� FRPXQLGDG� \� VHUYLFLRV�
FRPXQLWDULRV�DQWH�VX�QHJDWLYD�GH�UHDOL]DU�WUDEDMR�FRPXQLWDULR��SXHV�KD�
SURYRFDGR� TXH� DOJXQRV� FRPXQHURV� VH� QLHJXHQ� WDPELpQ� D� UHDOL]DU� HO�
WUDEDMR�FROHFWLYR��

����(GXFDFLyQ
-DOWHSHF� FXHQWD� FRQ� LQVWLWXFLRQHV� HGXFDWLYDV�TXH�YDQ�GH� OD� HGXFDFLyQ�
EiVLFD�KDVWD�HGXFDFLyQ�VXSHULRU��8Q�SUHHVFRODU��XQ�MDUGtQ�GH�QLxRV��XQD�
SULPDULD��XQD�WHOHVHFXQGDULD��XQ�EDFKLOOHUDWR�LQWHJUDO�FRPXQLWDULR��%,&��
\�HO�,6,$��TXH�LPSDUWH�HGXFDFLyQ�VXSHULRU��

(Q�OD�&RPXQLGDG�VH�FXHQWD�FRQ�XQ�FRPHGRU�FRPXQLWDULR��ÀQDQFLDGR�
SRU�OD�&RPLVLyQ�1DFLRQDO�SDUD�HO�'HVDUUROOR�GH�ORV�3XHEORV�,QGtJHQDV�
GHO�*RELHUQR�)HGHUDO�� HQ� GRQGH� VH� RIUHFH� D� ODV� \� ORV� HVWXGLDQWHV� GH�
SULPDULD�\�VHFXQGDULD�GHVD\XQRV�\�DOPXHU]RV���

&XDQGR� VH� LQWURGXMR� OD� HVFXHOD� SULPDULD� HQ� OD� &RPXQLGDG�� HO�
PRGHOR�GH�HQVHxDQ]D�HUD�HQ�HVSDxRO�� VLQ�FRQVLGHUDU�HO�PL[H�� LQFOXVR��
ORV�GRFHQWHV�SURKLEtDQ�KDEODU�GHQWUR�GH�ODV�LQVWLWXFLyQ�GH�HQVHxDQ]D�OD�
OHQJXD�PL[H��6H�EXVFDED�TXH�ORV�DV�DOXPQRV�DV�VH�GHVHQYROYLHUDQ�HQ�OD�
OHQJXD�HVSDxROD��DO�VHU�XQ�IDFWRU�GH�GLVFULPLQDFLyQ�HQ�HVSDFLRV�XUEDQRV�
HO�KDEODU�HQ�PL[H��3RU�HVD�UD]yQ�ORV�SDGUHV�GH�IDPLOLD�FUHtDQ�TXH�VL�VXV�
KLMRV�DV�KDEODEDQ�OD�OHQJXD�PDWHUQD�VHUtDQ�VHxDODGRV�FRPR�LJQRUDQWHV�\�
QR�WHQGUtDQ�SRVLELOLGDGHV�GH�DFFHGHU�D�XQ�WUDEDMR�GLJQR�R�VHU�DFHSWDGRV�
HQ�DOJXQD�LQVWLWXFLyQ�HGXFDWLYD��(Q�FRQVHFXHQFLD��OD�OHQJXD�PL[H�VH�IXH�
SHUGLHQGR�HQ�OD�SREODFLyQ�MRYHQ��(Q�OD�DFWXDOLGDG��HO�����GH�ODV�\�ORV�
MyYHQHV�QR�KDEODQ�PL[H��VyOR�OR�FRQVHUYDQ�ODV�SHUVRQDV�DGXOWDV�
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����6DOXG
(Q�HO�QLYHO�UHJLRQDO��HO�����GH�OD�SREODFLyQ�QR�HV�GHUHFKRKDELHQWH�GHO�
VHUYLFLR� GH� VDOXG��(Q� OD�&RPXQLGDG� GH� -DOWHSHF�� GH� ���� KRJDUHV�� XQ�
SRUFHQWDMH�LPSRUWDQWH�GH�IDPLOLDV�VRQ�EHQHÀFLDULDV�GHO�VHJXUR�SRSXODU��

/D�&RPXQLGDG�FXHQWD�FRQ�XQ�FHQWUR�GH�VDOXG�DÀOLDGR�D�OD�6HFUHWDUtD�
GH�6DOXG��LQWHJUDGR�SRU�XQD�PpGLFD��XQ�D�PpGLFR�D�SDVDQWH�HQ�VHUYLFLR�
VRFLDO� \� XQ� HQIHUPHUR��(O� VHUYLFLR� TXH� VH� RIUHFH� HV� GH� SULPHU� QLYHO��
HVWR�HV��SUHYHQWLYR�H�LQIRUPDWLYR�FRQ�DWHQFLyQ�DPEXODWRULD��1R�DWLHQGH�
SDUWRV��pVWRV�VH�FDQDOL]DQ�DO�KRVSLWDO�GH�]RQD�GH�0DUtD�/RPEDUGR�GH�
&DVR��D����NP�GH�OD�FRPXQLGDG��6H�FXHQWD�FRQ���SDUWHUDV�DFWLYDV�HQ�OD�
FRPXQLGDG�

/DV� SULQFLSDOHV� HQIHUPHGDGHV� HQ� OD� &RPXQLGDG� VRQ�� GLDEHWHV��
KLSHUWHQVLyQ�\�REHVLGDG��(Q�OD�SREODFLyQ�LQIDQWLO��PiV�GH�OD�PLWDG�GH�
ORV� ����QLxRV�DV� HQ� FRQWURO�PpGLFR�SDGHFH�GH�REHVLGDG��'H� ����� D�
�����KD�KDELGR�XQ�LQFUHPHQWR�HQ�HPEDUD]RV�GH�DGROHVFHQWHV�GH����D�
���DxRV��HQ�HO������KXER���\�GH�HQHUR�D�MXOLR�GH������YDQ�UHJLVWUDGRV���

����9LYLHQGD
/D�&RPXQLGDG� FXHQWD� FRQ� ���� YLYLHQGDV�� GH� ODV� FXDOHV� HO� ���� WLHQH�
WHFKRV�GH�OiPLQD�PHWiOLFD�\�PXURV�GH�WDELTXH��(O�����HV�GH�FRQVWUXFFLyQ�
GH�SDOPD�\�PDGHUD��/D�PD\RUtD�GH�ORV�KRJDUHV�WLHQH�SLVR�GH�FHPHQWR��
6H�FXHQWD�FRQ�VHUYLFLR�GH�DJXD�HQWXEDGD�\�HQHUJtD�HOpFWULFD��ORV�FXDOHV�
VRQ�PX\�GHÀFLHQWHV��(O�����GH�ORV�KRJDUHV�WLHQH�EDxR�FRQ�FRQH[LyQ�GH�
DJXD��HO�����UHDOL]D�HO�GHVDJ�H�PDQXDOPHQWH�\�HO�����XWLOL]D�OHWULQDV������
GH�ORV�KRJDUHV�WLHQHQ�WHOHYLVLyQ�����FXHQWDQ�FRQ�WHOHYLVLyQ�GH�SDJD������
WLHQH�UHIULJHUDGRU������FXHQWD�FRQ�ODYDGRUD�\�����WLHQHQ�FRPSXWDGRUD��

��(O�6HJXUR�3RSXODU� IRUPD�SDUWH�GHO�6LVWHPD�GH�3URWHFFLyQ�6RFLDO� HQ�6DOXG��HO�FXDO�EXVFD�
RWRUJDU�FREHUWXUD�GH� VHUYLFLRV�GH� VDOXG�� D� WUDYpV�GH�XQ�DVHJXUDPLHQWR�S~EOLFR�\�YR�
OXQWDULR��SDUD�DTXHOODV�SHUVRQDV�GH�EDMRV�UHFXUVRV�TXH�QR�FXHQWDQ�FRQ�HPSOHR�R�TXH�
WUDEDMDQ�SRU�FXHQWD�SURSLD�\�TXH�QR�VRQ�GHUHFKRKDELHQWHV�GH�QLQJXQD�LQVWLWXFLyQ�GH�
VHJXULGDG�VRFLDO��/RV�LQWHJUDQWHV�GH�ODV�IDPLOLDV�DÀOLDGDV�D�HVWH�VLVWHPD�GH�SURWHFFLyQ�
VRFLDO� � WLHQHQ�DFFHVR�D�GLYHUVRV�VHUYLFLRV�PpGLFR�TXLU~UJLFRV�� IDUPDFpXWLFRV�\�KRVSL�
WDODULRV��,QIRUPDFLyQ�GLVSRQLEOH�HQ���KWWS���ZZZ�VHJXUR�SRSXODU�VDOXG�JRE�P[�LQGH[�
SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG �	FDWLG �	,WHPLG �
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����*DVWURQRPtD
-DOWHSHF� VH� LGHQWLÀFD� SRU� VX� YDULHGDG� GH� FRPLGDV� \� JXLVDGRV� ~QLFRV��
&XDOTXLHU�SHUVRQD�TXHGD�HQFDQWDGD�GH�SUREDUORV��/D�FRPLGD�TXH� ORV�
LGHQWLÀFD�FRPR�FRPXQLGDG�VRQ� ORV� WDPDOHV�\�HO�DWROH�GH� FKDPSXUUDGR��
~QLFRV�HQ�OD�UHJLyQ�\�HQ�WRGDV�ODV�ÀHVWDV�UHOLJLRVDV��2WUR�GH�ORV�H[TXLVLWRV�
SDODGDUHV� TXH� VH� SUHSDUD� HQ� -DOWHSHF� VRQ� ODV� WOD\XGDV� HQ� VXV� GLYHUVDV�
SUHVHQWDFLRQHV��LQWURGXFLGDV�UHFLHQWHPHQWH�GHO�YDOOH�GH�2D[DFD�

/RV�WDPDOHV�VRQ�HODERUDGRV�SRU�ODV�PXMHUHV�GH�-DOWHSHF��/D�YDULHGDG�
\�VDERUHV�VRQ�LGHQWLÀFDGRV�SRU�HO�QRPEUH�\�HYHQWR�HQ�TXH�VH�WUDWH��

2WUR�SODWLOOR�WtSLFR�HV�HO�PROH�GXOFH��ODERULRVR�SDUD�VX�SUHSDUDFLyQ��
(V�XQD�GH�ODV�FRPLGDV�PiV�FDUDV��6H�XWLOL]D�HQ�HYHQWRV�HVSHFLDOHV�FRPR�
TXLQFH�DxRV��ERGDV��PXHUWHV��EDXWL]RV��SULPHUD�FRPXQLyQ��FRQÀUPDFLyQ�
R�FXPSOHDxRV��7DPELpQ�VH�DFRVWXPEUD�SUHSDUDU�SDUD�HVWDV�RFDVLRQHV�OD�
EDUEDFRD�GH�UHV��GH�FHUGR�R�GH�ERUUHJR�

(V� WtSLFR�TXH�HQ� ODV�PD\RUGRPtDV� VH�HODERUH�HO� FKDPSXUUDGR��XQD�
EHELGD�H[TXLVLWD�TXH�VH�VDERUHD�FDOLHQWH��6H�SUHSDUD�FRQ�PDt]�EODQFR�
KHUYLGR�FRQ�XQD�SHTXHxD�SRUFLyQ�GH�FDQHOD�TXH�WDPELpQ�VH�SURGXFH�
HQ�OD�FRPXQLGDG��FDFDR��SDQHOD�\�D]~FDU��(VWRV�LQJUHGLHQWHV�KDFHQ�TXH�
WHQJD�XQ�VDERU�~QLFR�

2WUD�GH�ODV�EHELGDV�HV�HO�SR]RO��KHFKR�GH�PDt]�UHFRFLGR�\�PROLGR�
TXH� VH� HQYXHOYH� HQ�KRMD�EODQFD� HQ� IRUPD�GH�EROLWDV� \� VH� JXDUGD�GRV�
R� WUHV�GtDV�� OXHJR�VH�XWLOL]D�FRQIRUPH�VH�QHFHVLWH��6H�EDWH�FRQ�DJXD�\�
D]~FDU�\�TXHGD�OLVWR�SDUD�WRPDUVH��(VWD�EHELGD�VH�DFRVWXPEUD�D�OOHYDU�DO�
WUDEDMR�GHO�FDPSR�R�ELHQ�SDUD�WRPDU�HQ�FDVD�

����&RPXQLFDFLyQ�\�WUDQVSRUWH
(Q� OD� &RPXQLGDG� H[LVWHQ� �� WHOpIRQRV� S~EOLFRV�� $OUHGHGRU� GH� ���
SHUVRQDV� WLHQHQ� WHOpIRQR� SDUWLFXODU�� $VLPLVPR�� FXHQWD� FRQ� �� DXWR�
SDUODQWHV��PHGLDQWH�ORV�FXDOHV�VH�GDQ�GLYHUVRV�DYLVRV��GHVGH�XQD�OODPDGD�
WHOHIyQLFD�KDVWD�UHXQLRQHV�FRQYRFDGDV�SRU�OD�FRPXQLGDG�H�LQVWLWXFLRQHV�
GH�JRELHUQR��([LVWHQ���ORFDOHV�S~EOLFRV�GH�,QWHUQHW�FX\D�~QLFD�IRUPD�GH�
FRQH[LyQ�HV�YtD�VDWpOLWH��6H�UHFLEH�OD�VHxDO�GH�ODV�UHSHWLGRUDV�GH�WHOHYLVLyQ�
$]WHFD�\�7HOHYLVD��DVt�FRPR�GH�ODV�VHxDOHV�GH�UDGLR�FRPHUFLDOHV�GH�ODV�
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SULQFLSDOHV�FLXGDGHV�GHO�VXU�\�FHQWUR�GHO�HVWDGR�GH�9HUDFUX]��1R�FXHQWD�
FRQ� SHULyGLFR� ORFDO�� VLHQGR� HVSRUiGLFD� OD� HQWUDGD� GHO� SHULyGLFR� ´(O�
3LxHURµ��

/D�&RPXQLGDG�FXHQWD�FRQ����XQLGDGHV�GH�WUDQVSRUWH�S~EOLFR�GH�
SDVDMHURV����FDPLRQHWDV�\���DXWRPyYLOHV��$OJXQDV�IDPLOLDV�FXHQWDQ�FRQ�
PHGLRV�GH�WUDQVSRUWH�SDUWLFXODU��\D�VHD�FDPLRQHWD�R�PRWRFLFOHWD�
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(O� 3URJUDPD� GH� 'HVDUUROOR� +XPDQR� 2SRUWXQLGDGHV� HV� OD� SROtWLFD�
VRFLDO�PiV�LPSRUWDQWH�TXH�VH�DSOLFD�HQ�0p[LFR��\D�TXH�HVWi�GLULJLGR�D�OD�
SREODFLyQ�TXH�VHJ~Q�FULWHULRV�RÀFLDOHV�YLYH�HQ�SREUH]D�²DOUHGHGRU�GH�
���PLOORQHV�GH�SHUVRQDV��6XV�SURSyVLWRV�FHQWUDOHV�WLHQHQ�TXH�YHU�FRQ�
OD�VDWLVIDFFLyQ�GH� ORV�GHUHFKRV�D� OD�6DOXG��(GXFDFLyQ�\�$OLPHQWDFLyQ��
(VWi�GLULJLGR� D� ODV� IDPLOLDV�TXH� UH~QHQ� ODV� FDUDFWHUtVWLFDV� HVWDEOHFLGDV�
SDUD�FRQVLGHUDUODV�HOHJLEOHV��FX\D�UHSUHVHQWDFLyQ�HV�HMHUFLGD�SRU�PXMHUHV�
OODPDGDV�´WLWXODUHVµ�\�RSHUD�D�WUDYpV�GH�WUDQVIHUHQFLDV�PRQHWDULDV�TXH�
OHV� VRQ� HQWUHJDGDV� SUHYLR� FXPSOLPLHQWR� GH� GHWHUPLQDGDV� DFFLRQHV�
GHQRPLQDGDV�´FRUUHVSRQVDELOLGDGHVµ��HQWUH�ODV�FXDOHV�VH�HQFXHQWUDQ�OD�
DVLVWHQFLD�IDPLOLDU�D�SOiWLFDV�SUHYHQWLYDV�GH�VDOXG��D�WDOOHUHV�\�D�UHYLVLRQHV�
PpGLFDV� UHODFLRQDGDV� FRQ� SUHYHQFLyQ� R� VHJXLPLHQWR� GH� HPEDUD]R� R�
GHWHUPLQDGRV��SDGHFLPLHQWRV����

'H�DFXHUGR�D�GDWRV�GH�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��KDVWD������
HO�3URJUDPD�GLR�FREHUWXUD�FRQ�DSR\RV�HQ�HGXFDFLyQ��VDOXG�\�QXWULFLyQ�D�
��PLOORQHV�����PLO�KRJDUHV�GH����PLO�ORFDOLGDGHV�TXH�VRQ�SDUWH�GH�����
PXQLFLSLRV�GH�WRGDV�ODV�HQWLGDGHV�IHGHUDWLYDV�GH�OD�5HS~EOLFD�PH[LFDQD��
LQFHQWLYDQGR� HO� GHVDUUROOR� KXPDQR� GH� ���PLOORQHV� GH�PH[LFDQRV�DV��
SURSRQLpQGRVH�HQ������LQFRUSRUDU�����PLO�IDPLOLDV�PiV��SDUD�DOFDQ]DU�
XQD�PHWD�GH���PLOORQHV�����PLO�KRJDUHV�HQ�WRGR�HO�SDtV��(O�����GH�ORV�
DSR\RV�VH�HQWUHJDQ�D�PXMHUHV��

��&RPXQLFDGR� GH� SUHQVD� Q~P�� ���� GH� IHFKD� ��� GH� GLFLHPEUH� GH� ������ HPLWLGR� SRU�
OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��'LVSRQLEOH�HQ�KWWS���ZZZ�RSRUWXQLGDGHV�JRE�P[�
3RUWDO�ZE�ZHE�GLG������B���������\�FRQVXOWDGR�HO����GH�MXOLR�GH������
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/D� PLVPD� IXHQWH� VHxDOD� TXH� HO� 3URJUDPD� WLHQH� SUHVHQFLD� HQ�
DOUHGHGRU�GH����PLO�ORFDOLGDGHV��HQ�HO������GH�ORV�PLO�����PXQLFLSLRV�
FODVLÀFDGRV� FRPR� LQGtJHQDV�� DWHQGLpQGRVH� D� ����PLOORQHV� GH� KRJDUHV�
GH� ORFDOLGDGHV� HPLQHQWHPHQWH� LQGtJHQDV�� OOHJDQGR� D� ���� PLOORQHV� GH�
KDELWDQWHV�HQ�HVDV�]RQDV��'H�DFXHUGR�D�ORV�GDWRV�RÀFLDOHV��VH�HVWLPD�TXH�
DO�������GH�OD�SREODFLyQ�LQGtJHQD�GH�HVDV�ORFDOLGDGHV�VH�HQWUHJDQ����PLO�
PLOORQHV�GH�SHVRV�HQ�DSR\RV�PRQHWDULRV��

(Q�FXDQWR�D�ODV�PXMHUHV��OD�IXHQWH�RÀFLDO�GH�UHIHUHQFLD�DÀUPD�TXH�
PiV�GH���PLOORQHV�GH�HOODV�PHMRUDQ�HO�FRQVXPR��OD�QXWULFLyQ�\�OD�VDOXG�GH�
OD�FXDUWD�SDUWH�GH�ORV�KRJDUHV�PH[LFDQRV��DÀUPD�WDPELpQ�TXH�PXMHUHV�
GH�IDPLOLDV�HQ�SREUH]D�WLHQHQ�DKRUD�PHMRU�DWHQFLyQ�PpGLFD�\�GHWHFWDQ�
WHPSUDQDPHQWH� HQIHUPHGDGHV�� DJUHJDQGR� TXH� GXUDQWH� ������PiV� GH�
PHGLR�PLOOyQ�GH�PXMHUHV�HPEDUD]DGDV�\�HQ�ODFWDQFLD�HVWDUtDQ�HQ�FRQWURO�
PHGLR� \�QXWULFLRQDO� \� D�PHGLDQR�SOD]R� OD� LQWHUYHQFLyQ�GHO�3URJUDPD�
UHGXFLUtD�HQWUH���\����OD�SUREDELOLGDG�GH�PXHUWH�LQIDQWLO��\�GH�����HQ�
PXHUWH�PDWHUQD�HQ�IDPLOLDV�EHQHÀFLDGDV�

'H� DFXHUGR� DO� 3DGUyQ�$FWLYR� GH�%HQHÀFLDULRV�DV�� TXH� LQWHJUD� D�
ODV� IDPLOLDV� LQFRUSRUDGDV� DO� 3URJUDPD� \� DFWLYDV� SRU� HO� FXPSOLPLHQWR�
GH� VX� FRUUHVSRQVDELOLGDG�� DO� SULPHU�ELPHVWUH� GH� ������ VH� HQFXHQWUDQ�
UHJLVWUDGDV� HQ� OD�&RPXQLGDG� GH� 6DQ� -XDQ� -DOWHSHF� GH�&DQGD\RF�� ����
IDPLOLDV��GH�ODV�FXDOHV�����WLHQHQ�D�PXMHUHV�FRPR�WLWXODUHV�\����D�KRPEUHV��

6X�SULPHU�DQWHFHGHQWH�VH�HQFXHQWUD�HQ�OR�TXH�IXH�HO�3521$62/��
FUHDGR� HQ� ����� FRPR� XQ� LQVWUXPHQWR� GHO� *RELHUQR� )HGHUDO� SDUD�
FRPEDWLU�OD�SREUH]D�H[WUHPD��FRQ�OD�FRRUGLQDFLyQ�GH�ORV�WUHV�QLYHOHV�GH�
JRELHUQR�\�OD�FRQFHUWDFLyQ�FRQ�ORV�JUXSRV�VRFLDOHV�GHVWLQDWDULRV��(VWDED�
GLULJLGR�D�ODV�FRPXQLGDGHV�SREUHV��HQ�HVSHFLDO��FDPSHVLQDV�� LQGtJHQDV�
\�KDELWDQWHV�GH�iUHDV�XUEDQDV�PDUJLQDGDV��3DUWtD�GHO�SODQWHDPLHQWR�GH�
TXH�HO�FtUFXOR�GH�SREUH]D� ORJUDUtD� URPSHUVH�HQ� OD�PHGLGD�HQ�TXH� ORV�
LQGLYLGXRV� \� ODV� FRPXQLGDGHV� IXHUDQ� FDSDFHV� GH� SURGXFLU� \� JHQHUDU�
LQJUHVRV�VXÀFLHQWHV�SDUD�YLYLU�GLJQDPHQWH��6XV�SULQFLSDOHV�FDUDFWHUtVWLFDV�
IXHURQ� OD� GHVFHQWUDOL]DFLyQ� \� OD� FRUUHVSRQVDELOLGDG�� (Q� HVWD� OyJLFD�
IXHURQ� FUHDGRV� ORV� GHQRPLQDGRV� ´FRPLWpV� GH� VROLGDULGDGµ�� TXH� HUDQ�
ODV�LQVWDQFLDV�RUJDQL]DWLYDV�HQ�ODV�TXH�VH�EXVFDED�OD�SDUWLFLSDFLyQ�GH�OD�



��

FRPXQLGDG��D�ÀQ�GH�HVWDEOHFHU�FRPSURPLVRV�HQWUH�pVWDV�\�ODV�LQVWDQFLDV�
GH�JRELHUQR�HQ�OD�UHDOL]DFLyQ�GH�ODV�REUDV�S~EOLFDV�\�VRFLDOHV��

2WUR� DQWHFHGHQWH� LPSRUWDQWH� GHO� 3URJUDPD� IXH� HO� GHQRPLQDGR�
352*5(6$�� FUHDGR� HQ� ������ LQPHGLDWR� DQWHULRU� DO� 3URJUDPD�
2SRUWXQLGDGHV�� 6HJ~Q� +HYLD� ������� ������ VX� GLVHxR� VH� VXVWHQWy�
EiVLFDPHQWH� HQ� HO� IRUWDOHFLPLHQWR� GH� OD� RIHUWD� GH� VHUYLFLRV� GH� VDOXG�
\� HGXFDFLyQ�� SURPRYLHQGR� VX� XWLOL]DFLyQ� PHGLDQWH� HO� LQFHQWLYR� GH�
WUDQVIHUHQFLDV� GH� UHFXUVRV� HQ� HIHFWLYR�� UHWRPDQGR� HO� HOHPHQWR� GH� OD�
FRUUHVSRQVDELOLGDG� \� HO� REMHWLYR�GH� URPSHU� HO� FLFOR� LQWHUJHQHUDFLRQDO�
GH� OD� SREUH]D�� 3DUD� DOFDQ]DU� VX� REMHWLYR�� 352*5(6$� VH� SODQWHy� HO�
IRUWDOHFLPLHQWR� GH� ODV� FDSDFLGDGHV� GH� ODV� SHUVRQDV� HQ� VLWXDFLyQ� GH�

��3521$62/�DJOXWLQy����VXESURJUDPDV��HQWUH�ORV�TXH�VH�HQFRQWUDEDQ�0XMHUHV�HQ�VROLGD�
ULGDG�²LQIUDHVWUXFWXUD�\�VHUYLFLRV²��WUDEDMR�RUJDQL]DGR�GH�PXMHUHV�GH�]RQDV�UXUDOHV�\�XU�
EDQR�SRSXODUHV�FRQ�PD\RU�tQGLFH�GH�PDUJLQDFLyQ��WUDEDMDQGR�SDUD�FRPEDWLU�OD�SREUH]D�
H[WUHPD�\�SUREOHPDV�D�ORV�TXH�VH�HQIUHQWDQ��3URJUDPD�GH�DSR\R�D�FRPXQLGDGHV�LQGtJHQDV��FRQ�
VXESURJUDPDV�GH�GHVDUUROOR�HFRQyPLFR�\�GH�ELHQHVWDU�VRFLDO�TXH��HQWUH�RWURV�DVSHFWRV�
LQFOXtD�HO�GH�VDOXG��RULHQWDGR�D�DSR\DU�SURJUDPDV�GH�VDOXG�GH�PpGLFRV�WUDGLFLRQDOHV�\�
UHVSDOGR�H�LQWHUFDPELR�GH�FRQRFLPLHQWRV�\�H[SHULHQFLDV��D\XGD�D�SDFLHQWHV�LQGtJHQDV�
TXH�UHTXHUtDQ�DWHQFLyQ�KRVSLWDODULD�FXEULHQGR�ORV�FRVWRV�GH�FXRWDV�GH�UHFXSHUDFLyQ��OD�
WUDQVSRUWDFLyQ�� KRVSHGDMH�� DOLPHQWRV��PHGLFDPHQWRV� \� HVWXGLRV� GH� ODERUDWRULR�� HQWUH�
RWURV��(O�VXESURJUDPD�DOLPHQWDULR�WHQtD�FRPR�REMHWLYR�FRDG\XYDU�D�UHGXFLU�OD�GHVQX�
WULFLyQ�LQIDQWLO�\�IRUWDOHFHU�OD�LQIUDHVWUXFWXUD�RUJDQL]DWLYD�GH�ODV�FRPXQLGDGHV�SDUD�TXH�
DYDQ]DUDQ�KDFLD� OD� VXÀFLHQFLD� DOLPHQWDULD��3DUD� HOOR�� HO� JRELHUQR�SURSRUFLRQDED� D� ODV�
FRPXQLGDGHV�DOLPHQWRV�TXH�FRQWHQtDQ�����GH�ORV�UHTXHULPLHQWRV�FDOyULFRV�QHFHVDULRV�
SRU�JUXSR�IDPLOLDU��FRPR�FRQWUDSUHVWDFLyQ�� ODV�FRPXQLGDGHV�HVWDEOHFLHURQ�XQD�FXRWD�
GH�UHFXSHUDFLyQ�SDUD�OD�IRUPDFLyQ�GH�XQ�IRQGR�GHVWLQDGR�D�OD�SURGXFFLyQ�GH�DOLPHQWRV�
�2QWLYHURV���������(O�VXESURJUDPD�GH�(GXFDFLyQ�WHQtD�FRPR�REMHWLYR�IDFLOLWDU�HO�DFFHVR�
D�OD�HGXFDFLyQ�SULPDULD�D�QLxDV�RV�LQGtJHQDV�SURFHGHQWHV�GH�FRPXQLGDGHV�GLVSHUVDV�TXH�
FDUHFtDQ�GH�VHUYLFLR�HGXFDWLYR��PHGLDQWH�DOEHUJXHV�TXH�PDQHMDED�HO�,QVWLWXWR�1DFLRQDO�
,QGLJHQLVWD��,1,��DGMXQWRV�D�HVFXHODV�SULPDULDV��GRQGH�VH�OHV�SURSRUFLRQDED�KRVSHGDMH�\�
DOLPHQWDFLyQ��2QWLYHURV����������������3RU�~OWLPR��HO�VXESURJUDPD�GH�DSR\R�´%ULJDGDV�
GH�VROLGDULGDGµ��WHQtD�HO�REMHWLYR�GH�UHIRU]DU�OD�DFFLyQ�LQVWLWXFLRQDO�SDUD�HO�GHVDUUROOR�FR�
PXQLWDULR�D�ÀQ�GH�PRGLÀFDU�ODV�FDXVDV�HVWUXFWXUDOHV�GH�OD�SREUH]D��(VWH�SURJUDPD�LGHQ�
WLÀFy�FRPR�SUREOHPDV�IXQGDPHQWDOHV��OD�SUHYDOHQFLD�GH�SROtWLFDV�TXH�QR�UHVSRQGtDQ�D�
ODV�QHFHVLGDGHV�\�FDUDFWHUtVWLFDV�GH�ORV�GLVWLQWRV�JUXSRV�PDUJLQDGRV�\�ODV�FRQGLFLRQHV�GH�
PDUJLQDFLyQ�TXH�OLPLWDEDQ�VX�FDSDFLGDG�GH�JHQHUDU�SUR\HFWRV�GH�GHVDUUROOR�GH�DPSOLD�
YLVLyQ��3DUD� ORJUDU� VX�REMHWLYR� VH�SURSXVR� IRUWDOHFHU� OD�RUJDQL]DFLyQ�\� FDSDFLWDU� D� OD�
FRPXQLGDG�SDUD�TXH��GH�PDQHUD�LQPHGLDWD��DFFHGLHUD�D�HVTXHPDV�SURGXFWLYRV�DXWRJHV�
WLRQDULRV��ORJUDU�OD�SUHVHQFLD�FRPXQLWDULD�HQ�ORV�SURFHVRV�SURJUDPiWLFRV�\�RSHUDWLYRV�GH
ODV�LQVWLWXFLRQHV��HQ�HO�iPELWR�GH�DFFLyQ�TXH�OHV�DIHFWDVH��\�FRQWULEXLU�D�OD�FDSDFLWDFLyQ�
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SREUH]D�PHGLDQWH�OD�QXWULFLyQ��OD�VDOXG�\�OD�HGXFDFLyQ��3DUD�352*5(6$��
OD�XQLGDG�GH�DWHQFLyQ�IXH�OD�IDPLOLD��D�GLIHUHQFLD�GH�3521$62/�TXH�HUD�OD�
FRPXQLGDG��\D�TXH�VH�FRQVLGHUy�TXH�OD�IDPLOLD�HV�TXLHQ�PHMRU�FRQRFH�VXV�
SURSLDV�FDUHQFLDV�\��SRU�WDQWR��HV�TXLHQ�GHEH�HVWDEOHFHU�ODV�SULRULGDGHV�
SDUD�VX�DWHQFLyQ��$VLPLVPR��FRQVLGHUy�D�OD�PXMHU�FRPR�SXQWR�IRFDO�GH�
OD�UHODFLyQ�HQWUH�OD�IDPLOLD�\�HO�3URJUDPD��D�TXLHQ�VH�GHVLJQy�FRPR�WLWXODU�
SDUD�DVXPLU�ORV�FRPSURPLVRV�\�UHFLELU�ODV�WUDQVIHUHQFLDV��HOHPHQWR�TXH�
HO�SURSLR�3521$62/�FRQVLGHUy�FRPR�XQD�DFFLyQ�DÀUPDWLYD�SDUD�EXVFDU�
OD�LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV�

(Q�������HO�352*5(6$�VH�PRGLÀFy�SDUD� WRPDU� OD�GHQRPLQDFLyQ�
GH�3URJUDPD�GH�'HVDUUROOR�+XPDQR�2SRUWXQLGDGHV��/RV�SULQFLSDOHV�FDPELRV�
TXH� RSHUDURQ� IXHURQ� OD� LQFRUSRUDFLyQ� GH� OD� SREODFLyQ� XUEDQD� HQ�
H[WUHPD�SREUH]D�FRPR�EHQHÀFLDULD�²352*5(6$�KDEtD�RSHUDGR�VyOR�FRQ�
SREODFLyQ�UXUDO��EDMR�HO�SUHVXSXHVWR�GH�TXH�HUD�GRQGH�VH�HQFRQWUDED�HO�
PD\RU� tQGLFH� GH� SREUH]D²�� OR� TXH� WUDMR� FRPR� FRQVHFXHQFLD� FDPELRV�
RSHUDWLYRV� GH� VHOHFFLyQ� H� LQVFULSFLyQ� GH� ODV� IDPLOLDV� EHQHÀFLDULDV��
WDPELpQ�IXHURQ�LQFRUSRUDGRV�QXHYRV�FRPSRQHQWHV�DGHPiV�GH� ORV�GH�
HGXFDFLyQ��VDOXG�\�DOLPHQWDFLyQ��HO�GH�-yYHQHV�FRQ�2SRUWXQLGDGHV��HQ�������\�
HO�GH�$SR\R�D�$GXOWRV�0D\RUHV��HQ��������&RQ�HO�WUiQVLWR�KDFLD�HO�3URJUDPD�
2SRUWXQLGDGHV�VH�EXVFy�IDFLOLWDU� OD�HQWUHJD�GH� ODV� WUDQVIHUHQFLDV�SDUD�
DTXHOODV�IDPLOLDV�TXH�YLYtDQ�OHMRV�GH�FHQWURV�ÀQDQFLHURV��LQWURGXFLHQGR�
PHFDQLVPRV�GH�FHUWLÀFDFLyQ�HOHFWUyQLFD�H�LQFRUSRUDQGR�HO�GHQRPLQDGR�
´(VTXHPD� 'LIHUHQFLDGR� GH� $SR\RVµ�� SDUD� ODV� IDPLOLDV� TXH� HVWDEDQ�
VDOLHQGR�GHO�3URJUDPD�

\�RULHQWDFLyQ�SDUD�HODERUDU�ORV�H[SHGLHQWHV�WpFQLFRV�TXH�UHVSDOGDEDQ�OD�JHVWLyQ�GH�ORV�
SUR\HFWRV�FRPXQLWDULRV�VXUJLGRV�HQ�ORV�WDOOHUHV�GH�DXWRGLDJQyVWLFR�
��5HVSHFWR�GH�HVWH�~OWLPR�FDPELR��HO� LQYHVWLJDGRU�GHO� WHPD�)HOLSH�GH� OD�+HYLD��������
������VHxDOy�TXH�´D�GLIHUHQFLD�GH�ORV�GHPiV�FRPSRQHQWHV��HO�DSR\R�D�ORV�DGXOWRV�PD\R�
UHV�QR�WLHQH�MXVWLÀFDFLRQHV�WpFQLFDV�TXH�H[SOLTXHQ�VX�LQFOXVLyQ��>GHELGR�D�TXH@�QR�WLHQH�
TXH�YHU�FRQ�ORV�REMHWLYRV�GHO�3URJUDPD��WDPSRFR�HV�UHVXOWDGR�GH�ODV�UHFRPHQGDFLRQHV�
GH�ODV�HYDOXDFLRQHV�GH�LPSDFWR�\�PiV�ELHQ�SDUHFH�VHU��TXH�VX�LQFOXVLyQ�WLHQH�TXH�YHU�FRQ�
OD�SRFD� LPDJLQDFLyQ�GH�6('(62/�SDUD�HVWDEOHFHU�SURJUDPDV�DGHFXDGRV�SDUD�DGXOWRV�
PD\RUHV�UXUDOHV��FRQ�OD�H[SHULHQFLD�RSHUDWLYD�GH�2SRUWXQLGDGHV��SHUR�VREUHWRGR��FRQ�HO�
FRQWH[WR�HOHFWRUDO�GH�������GRQGH�XQD�GH�ODV�SURSXHVWDV�GHO�FDQGLGDWR�GHO�35'��$QGUpV�
0DQXHO�/ySH]�2EUDGRU��HUD�DSR\DU�FRQ�XQD�SHQVLyQ�D�ORV�DGXOWRV�PD\RUHV��WHQLHQGR�HQ�
FXHQWD�HO�p[LWR�GH�HVWD�PHGLGD�HQ�VX�LPSOHPHQWDFLyQ�HQ�HO�'LVWULWR�)HGHUDOµ�
��(Q�HO�DSDUWDGR��������VH�H[SOLFD�HVWD�PRGDOLGDG�GH�DSR\RV�GHO�3URJUDPD�
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(O� 3URJUDPD� 2SRUWXQLGDGHV� VH� HQPDUFD� HQ� OD� /H\� *HQHUDO� GH�
'HVDUUROOR�6RFLDO��HQ�OR�UHODWLYR�D�ODV�HVWUDWHJLDV�SDUD�OD�VXSHUDFLyQ�GH�OD�
SREUH]D�PHGLDQWH�OD�HGXFDFLyQ��OD�VDOXG��OD�DOLPHQWDFLyQ��OD�JHQHUDFLyQ�
GH� HPSOHR� H� LQJUHVR�� DXWRHPSOHR� \� FDSDFLWDFLyQ��� FX\R� PDQGDWR� HV�
SDUWH� GHO� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� ���������� �HQ� DGHODQWH� 31'��� \�
FRQVLGHUDGR�GHQWUR�GH� ORV�REMHWLYRV�GH� ORV�3URJUDPDV� 6HFWRULDOHV� GH�
'HVDUUROOR�6RFLDO��GH�(GXFDFLyQ�\�GH�6DOXG��WRGRV�������������'LFKRV�
GRFXPHQWRV�RÀFLDOHV�VHxDODQ�TXH�HQ�HO�PDUFR�GH�HVWRV�SURJUDPDV��HO�
JRELHUQR�IHGHUDO�OOHYD�D�FDER�DFFLRQHV�LQWHUVHFWRULDOHV�SDUD�OD�HGXFDFLyQ��
OD� VDOXG� \� OD� DOLPHQWDFLyQ� TXH� IRUPDQ� SDUWH� GHO� 3URJUDPD�� FRQ� HO�
SURSyVLWR�GH�LPSXOVDU�\�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�OD�SREODFLyQ�HQ�
VLWXDFLyQ� GH� SREUH]D���(VWDV� DFFLRQHV� VRQ� SDUWH� GH� OD� HVWUDWHJLD� GH�
SROtWLFD� VRFLDO� DFWXDOPHQWH� HQ� FXUVR�� GHQRPLQDGD�9LYLU�0HMRU�� OD� FXDO�
SUHWHQGH�DJOXWLQDU�WRGDV�ODV�DFFLRQHV�GH�JRELHUQR�\�SURJUDPDV�VRFLDOHV��
D�ÀQ�GH�DOFDQ]DU�ORV�REMHWLYRV�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�\�SURJUDPDV�
VHFWRULDOHV�

����3DUWLFLSDQWHV�HQ�OD�RSHUDFLyQ�GHO�3URJUDPD
(O� 3URJUDPD� HV� IRUPXODGR�� FRRUGLQDGR�� VXSHUYLVDGR� \� HYDOXDGR� SRU�
OD� 6HFUHWDUtD� GH� 'HVDUUROOR� 6RFLDO� GHO� *RELHUQR� )HGHUDO� PHGLDQWH�
OD� &RRUGLQDFLyQ� 1DFLRQDO� GHO� 3URJUDPD� GH� 'HVDUUROOR� +XPDQR�
2SRUWXQLGDGHV��� (VWD� &RRUGLQDFLyQ� HVWi� LQWHJUDGD� SRU� XQD� SHUVRQD�

��$UWtFXOR����D�GH�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO�SXEOLFDGD�HQ�HO�'LDULR�2ÀFLDO�GH�OD�
)HGHUDFLyQ�HO����GH�HQHUR�GH������
��'H�DFXHUGR�D�GRFXPHQWRV�RÀFLDOHV��HO�3URJUDPD�6HFWRULDO�GH�'HVDUUROOR�6RFLDO�WLHQH�
FRPR�SURSyVLWR�GHVDUUROODU�FDSDFLGDGHV�EiVLFDV�GH�ODV�SHUVRQDV�HQ�FRQGLFLyQ�GH�SREUH�
]D�\�DEDWLU�HO�UH]DJR�TXH�HQIUHQWDQ�ORV�JUXSRV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG��PHGLDQWH�
HVWUDWHJLDV�GH�DVLVWHQFLD�VRFLDO�TXH�OHV�SHUPLWDQ�GHVDUUROODU�VXV�SRWHQFLDOLGDGHV�FRQ�LQ�
GHSHQGHQFLD�\�SOHQLWXG��HO�3URJUDPD�6HFWRULDO�GH�(GXFDFLyQ�EXVFD�DPSOLDU� ODV�RSRU�
WXQLGDGHV�HGXFDWLYDV�SDUD�UHGXFLU�GHVLJXDOGDGHV�HQWUH�JUXSRV�VRFLDOHV��\�HO�3URJUDPD�
6HFWRULDO�GH�6DOXG�WLHQH�FRPR�SURSyVLWR�PHMRUDU�ODV�FRQGLFLRQHV�GH�VDOXG�GH�OD�SREOD�
FLyQ�PHGLDQWH�LQWHUYHQFLRQHV�IRFDOL]DGDV�HQ�JUXSRV�HQ�VLWXDFLyQ�GH�YXOQHUDELOLGDG�TXH�
FRQWULEX\DQ�DO�FRPEDWH�D�OD�SREUH]D�\�DO�GHVDUUROOR�GHO�SDtV��&IU��2SRUWXQLGDGHV��������
��6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO���'HFUHWR�SXEOLFDGR�HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUD�
FLyQ�HO���GH�PDU]R�GH������
��ÐUJDQR�GHVFRQFHQWUDGR�GH�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�FRQ�DXWRQRPtD�WpFQLFD��
FUHDGR�PHGLDQWH�GHFUHWR�SUHVLGHQFLDO�GHO���GH�PDU]R�GH�������6('(62/��������D���
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&RRUGLQDGRUD�1DFLRQDO�²QRPEUDGD�SRU�HO�SUHVLGHQWH�GH�OD�5HS~EOLFD²��
D� SURSXHVWD� GHO� WLWXODU� GH� OD� 6HFUHWDUtD� GH� 'HVDUUROOR� 6RFLDO�� XQ�
&RQVHMR�²�LQWHJUDGR�SRU�WLWXODUHV�GH�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�� OD�6HFUHWDUtD�GH�(GXFDFLyQ�
3~EOLFD�� OD�6HFUHWDUtD�GH�6DOXG�\�SRU�OD�SHUVRQD�TXH�VH�QRPEUH�FRPR�
&RRUGLQDGRUD�1DFLRQDO²��DVt�FRPR�SRU�XQ�&RPLWp�7pFQLFR�²LQWHJUDGR�
SRU�UHSUHVHQWDQWHV�GH�ODV�GHSHQGHQFLDV�TXH�FRPSRQHQ�HO�&RQVHMR��DVt�
FRPR�SRU�HO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��,066��

8QD� GH� ODV� IXQFLRQHV� GH� OD� &RRUGLQDFLyQ� 1DFLRQDO� HV� OD�
HODERUDFLyQ�DQXDO�GH� ODV�UHJODV�GH�RSHUDFLyQ�GHO�3URJUDPD�� ODV�FXDOHV�
QRUPDQ� VX� LPSOHPHQWDFLyQ�� 7LHQH� WDPELpQ� OD� IXQFLyQ� GH� OOHYDU� D�
FDER� OD� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO� SDUD� HVWDEOHFHU� PHFDQLVPRV�
TXH�JDUDQWLFHQ�TXH�ODV�DFFLRQHV�GH�JRELHUQR�\�SURJUDPDV�VRFLDOHV�QR�
VH� FRQWUDSRQJDQ� R� GXSOLTXHQ��(O�&RQVHMR�� SRU� VX� SDUWH�� WLHQH� FRPR�
IXQFLRQHV�SULQFLSDOHV� OD�HYDOXDFLyQ�\�VHJXLPLHQWR�GHO�3URJUDPD��D�ÀQ�
GH� SURSRQHU� HVWUDWHJLDV� SDUD�PHMRUDU� VX� IXQFLRQDPLHQWR�� (O� &RPLWp�
WpFQLFR�HV�OD�LQVWDQFLD�UHVSRQVDEOH�GH�HPLWLU�DQXDOPHQWH�ORV�OLQHDPLHQWRV�
RSHUDWLYRV�GHO�3URJUDPD�\�GH�LQWHUSUHWDU�ODV�5HJODV�GH�2SHUDFLyQ��

/DV� DXWRULGDGHV� UHVSRQVDEOHV� GH� HMHFXWDU� HO� 3URJUDPD� VRQ� OD�
6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�PHGLDQWH�OD�&RRUGLQDFLyQ�1DFLRQDO��OD�
6HFUHWDUtD�GH�6DOXG��HO�,066�PHGLDQWH�HO�,066�2SRUWXQLGDGHV��OD�6HFUHWDUtD�
GH�(GXFDFLyQ�3~EOLFD� \� HO�&RQVHMR�1DFLRQDO� GH�)RPHQWR�(GXFDWLYR�
�&21$)(���/RV�VHUYLFLRV�GH�HGXFDFLyQ�\�GH�VDOXG�VRQ�RWRUJDGRV�SRU�ORV�
JRELHUQRV�GH�ORV�HVWDGRV��ODV�GHOHJDFLRQHV�\�ODV�UHSUHVHQWDFLRQHV�GH�ORV�
SURJUDPDV�IHGHUDOHV��

/D� &RRUGLQDFLyQ� 1DFLRQDO� FXHQWD� FRQ� 'HOHJDFLRQHV� HQ� ORV�
HVWDGRV�� TXLHQHV� VRQ� ODV� UHVSRQVDEOHV� GH� OD� RSHUDFLyQ� \� VHJXLPLHQWR�
GHO� 3URJUDPD� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� 3RU� VX� SDUWH�� FDGD� HVWDGR�
R�HQWLGDG�IHGHUDWLYD�FXHQWD�FRQ�XQ�&RPLWp�7pFQLFR�(VWDWDO�X�yUJDQR�

��/DV�5HJODV�GH�RSHUDFLyQ������HVWDEOHFHQ�TXH�ODV�LQVWLWXFLRQHV�GH�VDOXG�HQ�ODV�HQWLGD�
GHV�IHGHUDWLYDV��PHGLDQWH�ORV�SURJUDPDV�UHJXODUHV�GHO�VHFWRU�\�FRQ�OD�SDUWLFLSDFLyQ�TXH�
FRUUHVSRQGD�DO�*RELHUQR�)HGHUDO�\�GH�DFXHUGR�FRQ�ORV�UHFXUVRV�SUHVXSXHVWDULRV�GLVSR�
QLEOHV��GHEHUiQ�DSOLFDU�XQD�HVWUDWHJLD�SDUD�UHIRU]DU�OD�RIHUWD�GH�VHUYLFLRV�GH�VDOXG�HQ�ODV�
XQLGDGHV�GH�VDOXG�GHO�SULPHU�QLYHO�GH�DWHQFLyQ�HQ�ODV�TXH�RSHUD�HO�3URJUDPD��DVt�FRPR�



��

HTXLYDOHQWH� HQ� HO�'LVWULWR� )HGHUDO�� TXH� IXQJH� FRPR� XQD� LQVWDQFLD� GH�
FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO� LQWHJUDGD�SRU� OD�SHUVRQD�D�FDUJR�GH� OD�
GHOHJDFLyQ�GH�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��OD�SHUVRQD�D�FDUJR�GH�
OD�FRRUGLQDFLyQ�HVWDWDO�GHO�3URJUDPD��DVt�FRPR�SRU�ODV�ORV�WLWXODUHV�GH�
ORV�VHUYLFLRV�HVWDWDOHV�GH�VDOXG��HGXFDFLyQ��GH�OD�GHOHJDFLyQ�GHO�,066��OD�
RÀFLQD�GH�VHUYLFLRV�IHGHUDOHV�GH�DSR\R�D�OD�(GXFDFLyQ�HQ�OD�HQWLGDG�\�OD�
UHSUHVHQWDFLyQ�GH�&21$)(����

'H� DFXHUGR� D� ORV�/LQHDPLHQWRV�2SHUDWLYRV� GHO�3URJUDPD� GH�'HVDUUROOR�
+XPDQR� 2SRUWXQLGDGHV� ����� �/LQHDPLHQWRV� GH� RSHUDFLyQ����� WDPELpQ�
SXHGHQ� IRUPDU�SDUWH� LQWHJUDQWH�GH� ORV�&RPLWpV�7pFQLFRV�²FXDQGR�HO�
FDVR�OR�UHTXLHUD²�ODV�DXWRULGDGHV�PXQLFLSDOHV��DVt�FRPR�RUJDQLVPRV�GHO�
iPELWR� VRFLDO��SULYDGR�R�DFDGpPLFR��TXH�SRU� ORV�REMHWLYRV�\� DOFDQFHV�
GH�VXV�DFWLYLGDGHV�VH�FRQVLGHUH�FRQYHQLHQWH�LQYLWDU��$GHPiV��D�GHFLVLyQ�
GHO� JRELHUQR� GH� OD� HQWLGDG� IHGHUDWLYD�� SXHGH� SDUWLFLSDU� HQ� HO�&RPLWp�
7pFQLFR�HO�UHSUHVHQWDQWH�GH�OD�GHSHQGHQFLD�UHVSRQVDEOH�GH�OD�SROtWLFD�
VRFLDO�GHO�HVWDGR�²FDEH�VHxDODU�TXH�GHQWUR�GH�HVWD�GLVSRVLFLyQ�SRGUtDQ�
LQFOXLUVH�D�ODV�DXWRULGDGHV�WUDGLFLRQDOHV�GH�ODV�&RPXQLGDGHV�LQGtJHQDV��
VLQ�HPEDUJR��GH�DFXHUGR�FRQ�OD�LQIRUPDFLyQ�REWHQLGD��GLFKD�GLVSRVLFLyQ�
QR�VH�KD�DSOLFDGR�SDUD�LQFOXLU�QL�D�ODV�DXWRULGDGHV�GH�OD�&RPXQLGDG�GH�
-DOWHSHF�QL�D�ODV�GH�RWUDV�FRPXQLGDGHV�LQGtJHQDV�GHO�SDtV�HQ�GRQGH�VH�
DSOLFD�HO�3URJUDPD�

/RV� &RPLWpV� 7pFQLFRV� (VWDWDOHV� SXHGHQ� FUHDU� D� VX� YH]�� VHJ~Q�
ODV� 5HJODV� GH� 2SHUDFLyQ�� 6XEFRPLWpV� 7pFQLFRV� 5HJLRQDOHV� FRQ� OD�
SDUWLFLSDFLyQ�GH�ODV�DXWRULGDGHV�PXQLFLSDOHV��D�ÀQ�GH�GDU�VHJXLPLHQWR�
GH� PDQHUD� SHULyGLFD� D� OD� RSHUDFLyQ� GHO� 3URJUDPD�� 3DUD� HOOR�� ODV�
DXWRULGDGHV� PXQLFLSDOHV�� PHGLDQWH� VX� &DELOGR�� SXHGHQ� QRPEUDU� XQ�
HQODFH�PXQLFLSDO��FX\D�IXQFLyQ�VH�HQIRFD�D� OD� LGHQWLÀFDFLyQ�GH�]RQDV�
SDUD�DPSOLDU�OD�FREHUWXUD�GHO�3URJUDPD��DVt�FRPR�DO�DFRPSDxDPLHQWR�
SDUD� UHFDEDU� LQIRUPDFLyQ�HQ� OD�VHOHFFLyQ�GH� ODV� IDPLOLDV�EHQHÀFLDULDV��

SDUD�IRUWDOHFHU�OD�LQIUDHVWUXFWXUD�GH�VDOXG��IDYRUHFLHQGR�XQ�WUDWR�GLJQR�\�GH�FDOLGDG�D�ORV�
XVXDULRV�FRQ�EDVH�HQ�SURJUDPDV�GH�FDGD�LQVWLWXFLyQ�
���&IU��/LQHDPLHQWRV�GH�RSHUDFLyQ������
���'LVSRQLEOHV�HQ�KWWS���ZZZ�RSRUWXQLGDGHV�JRE�P[�3RUWDO�ZRUN�VLWHV�ZHE�UHVRXU�
FHV�$UFKLYR&RQWHQW������/LQHDPLHQWRV���2SHUDWLYRV��������SGI�� FRQVXOWDGR� HO�
���GH�VHSWLHPEUH�GH������
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DGHPiV�GH�EULQGDU�DSR\R�ORJtVWLFR�\�GH�VHJXULGDG�DO�SHUVRQDO�RSHUDWLYR��
/R� TXH� VLJQLÀFD� TXH� OD� SDUWLFLSDFLyQ� PXQLFLSDO� HV� IDFXOWDWLYD� \� QR�
REOLJDWRULD��SXHGH�R�QR�GDUVH��VLQ�TXH�HVWp�SUHYLVWD�FRPR�XQD�LQVWDQFLD�
QHFHVDULDPHQWH�LQYROXFUDGD��PLHQWUDV�TXH�OD�SDUWLFLSDFLyQ�GH�DXWRULGDGHV�
WUDGLFLRQDOHV��QR�VH�HQFXHQWUD�SUHYLVWD�H[SUHVDPHQWH�GH�PDQHUD�DOJXQD�

����&RQWHQLGR�GHO�3URJUDPD�
(O� GLVHxR� \� RSHUDFLyQ� GHO� 3URJUDPD� VH� HQFXHQWUDQ� QRUPDGRV� HQ�
HVHQFLD�HQ�ODV�5HJODV�GH�2SHUDFLyQ�TXH�SXEOLFD�DQXDOPHQWH�OD�6HFUHWDUtD�
GH�'HVDUUROOR�6RFLDO����(Q�HOODV�� VH� HVWDEOHFH�FRPR�REMHWLYR�SULQFLSDO�
URPSHU�FRQ�HO�FLFOR�LQWHUJHQHUDFLRQDO�GH�SREUH]D�PHGLDQWH�HO�GHVDUUROOR�
GH� ODV� FDSDFLGDGHV� GH� HGXFDFLyQ�� VDOXG� \� QXWULFLyQ� GH� ODV� IDPLOLDV�
EHQHÀFLDULDV�

6H� HVWDEOHFH� TXH� ODV� GHVWLQDWDULDV� R� XQLGDGHV� GH� DWHQFLyQ� GHO�
3URJUDPD� VRQ� ODV� IDPLOLDV� ²UHSUHVHQWDGDV� SRU� ODV� PXMHUHV²���� HQ�
FRQGLFLyQ�GH�SREUH]D�DOLPHQWDULD�\�GH�FDSDFLGDGHV����6LQ�HPEDUJR�� OD�
FREHUWXUD� D� HVWD� SREODFLyQ� HVWi� OLPLWDGD� D� DTXHOODV� ORFDOLGDGHV� HQ� ODV�
TXH�H[LVWDQ�FRQGLFLRQHV�GH�DFFHVLELOLGDG�\�FDSDFLGDG�GH�DWHQFLyQ�GH�ORV�
VHUYLFLRV�GH�VDOXG�\�HGXFDFLyQ�TXH�SHUPLWDQ�RSHUDU�HQ�IRUPD�LQWHJUDO�
ORV�FRPSRQHQWHV�GHO�3URJUDPD��5HJODV�GH�2SHUDFLyQ��������������(VWD�
FRQGLFLRQDQWH�GHMD�IXHUD�D�ODV�]RQDV�TXH�FDUHFHQ�GH�VHUYLFLRV�GH�VDOXG�\�
HGXFDFLyQ��HVWR�HV��SREODFLRQHV�TXH�HQIUHQWDQ�PD\RUHV�FRQGLFLRQHV�GH�
PDUJLQDFLyQ�\��SRU�WDQWR��GH�SREUH]D�

���'XUDQWH�������HO�3URJUDPD�VH�ULJH�SRU�ODV�5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD�GH�'HVDUUROOR�
+XPDQR�2SRUWXQLGDGHV��SXEOLFDGDV�HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�HO����GH�GLFLHP�
EUH�GH�������DVt�FRPR�SRU�DOJXQRV�GRFXPHQWRV�FRPSOHPHQWDULRV�FRPR�ORV�/LQHDPLHQ�
WRV�2SHUDWLYRV������
���(O�WpUPLQR� IDPLOLD�VH�XVD�GH�PDQHUD� LQGLVWLQWD�FRQ�HO�GH�KRJDU��HQWHQGLGR�FRPR�HO�
FRQMXQWR�GH�SHUVRQDV�TXH�KDFHQ�YLGD�HQ�FRP~Q�GHQWUR�GH� OD�YLYLHQGD��XQLGRV�R�QR�
SRU�SDUHQWHVFR��TXH�FRPSDUWHQ�JDVWRV�GH�PDQXWHQFLyQ�\�SUHSDUDQ�ORV�DOLPHQWRV�HQ�OD�
PLVPD�FRFLQD��6XSUD��$QH[R�,�
���'H�DFXHUGR�FRQ�ODV�GHÀQLFLRQHV�GHO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�
GH�'HVDUUROOR�6RFLDO��&21(9$/���OD�SREUH]D�DOLPHQWDULD�VH�UHÀHUH�D�OD�LQFDSDFLGDG�SDUD�
REWHQHU�XQD�FDQDVWD�EiVLFD�DOLPHQWDULD��D~Q�VL�VH�KLFLHUD�XVR�GH�WRGR�HO�LQJUHVR�GLVSRQL�
EOH�HQ�HO�KRJDU�HQ�FRPSUDU�VyOR�ORV�ELHQHV�GH�GLFKD�FDQDVWD��/D�SREUH]D�GH�FDSDFLGDGHV�
HV�OD�UHODWLYD�D�OD�LQVXÀFLHQFLD�GHO�LQJUHVR�GLVSRQLEOH�SDUD�DGTXLULU�HO�YDORU�GH�OD�FDQDVWD
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6H�WUDWD�GH�XQ�´SURJUDPD�GH�WUDQVIHUHQFLD�FRQGLFLRQDGRµ�GHELGR�D�
TXH�XQR�GH�VXV�HMHV�IXQGDPHQWDOHV�HV�OD�FRUUHVSRQVDELOLGDG��FDUDFWHUtVWLFD�
TXH� VH� WUDGXFH� HQ� HO� FRQGLFLRQDPLHQWR� GH� OD� HQWUHJD� GH� DSR\RV�
PRQHWDULRV�D�ODV�IDPLOLDV�EHQHÀFLDULDV�TXH�FXPSODQ�FRQ�FLHUWDV�DFFLRQHV�
TXH�� GH� DFXHUGR� DO� GLVHxR�GHO� SURSLR�3URJUDPD��EXVFDQ� LQFLGLU� HQ� HO�
DOFDQFH�GH� ORV�REMHWLYRV�GHO�PLVPR��'XUDQWH� HO� VHJXQGR� VHPHVWUH�GH�
������ODV�WUDQVIHUHQFLDV�PRQHWDULDV�PHQVXDOHV�TXH�HQWUHJy�HO�3URJUDPD�
D�ODV�IDPLOLDV�EHQHÀFLDULDV��GH�DFXHUGR�FRQ�GDWRV�RÀFLDOHV�WRPDGRV�GHO�
VLWLR�:HE�GH�OD�&RRUGLQDFLyQ�GHO�PLVPR��VRQ�ODV�VLJXLHQWHV���

&20321(17( &$17,'$'��HQ�SHVRV�
$SR\R�$OLPHQWDULR ����

9LYLU�0HMRU ����
$SR\R�(QHUJpWLFR ���

$SR\R�,QIDQWLO�9LYLU�0HMRU ����

&20321(17(�('8&$7,92
3ULPDULD +RPEUHV�\�0XMHUHV ÓWLOHV�HVFRODUHV
7HUFHUR ���� 3ULPHUD�HQWUHJD

����&XDUWR ����

DOLPHQWDULD�\�HIHFWXDU�ORV�JDVWRV�QHFHVDULRV�HQ�VDOXG�\�HGXFDFLyQ��DXQ�GHGLFDQGR�HO�LQ�
JUHVR�WRWDO�GH�ORV�KRJDUHV�QDGD�PiV�TXH�SDUD�HVWRV�ÀQHV��&21(9$/���������'LVSRQLEOH�
HQ�KWWS���ZZZ�FRQHYDO�JRE�P[��
���'LVSRQLEOH� HQ�KWWS���ZZZ�RSRUWXQLGDGHV�JRE�P[�3RUWDO�ZRUN�VLWHV�:HE�UHVRXU�
FHV�$UFKLYR&RQWHQW�����$32B021B0(1B$87B6+&3B����B6(0��[OV�� FRQVXOWDGR�
HO���GH�QRYLHPEUH�GH������



��

4XLQWR ���� 6HJXQGD�HQWUHJD
���6H[WR ����

6HFXQGDULD +RPEUHV 0XMHUHV
3ULPHUR ���� ����

ÓQLFD�HQWUHJD
����6HJXQGR ���� ����

7HUFHUR ���� ����
0HGLD�6XSHULRU +RPEUHV 0XMHUHV

ÓQLFD�(QWUHJD
����

3ULPHUR ���� ����
6HJXQGR ���� ����
7HUFHUR ���� ����

02172�0È;,02�'(�81$�)$0,/,$�&21�%(&$5,26�$6�(1�35,0$5,$�
6(&81'$5,$�<�('8&$&,Ï1�0(',$�683(5,25

$SR\R�DOLPHQWDULR ����
$SR\R�HQHUJpWLFR ���
$SR\R�YLYLU�PHMRU ����

0RQWR�Pi[LPR�GH�EHFDV ������
0RQWR�Pi[LPR�GHO�DSR\R ������

/RV�FRPSRQHQWHV�HVHQFLDOHV�GHO�3URJUDPD�VRQ��HGXFDFLyQ��VDOXG�\�
DOLPHQWDFLyQ��$�FRQWLQXDFLyQ�VH�GHVFULEH�HO�FRQWHQLGR�\�DOFDQFH�GH�FDGD�
XQR�GH�GLFKRV�FRPSRQHQWHV�

D��(GXFDFLyQ
(O�FRPSRQHQWH�GH�HGXFDFLyQ�WLHQH�FRPR�SURSyVLWR�DSR\DU�OD�LQVFULSFLyQ��
SHUPDQHQFLD�\�DVLVWHQFLD�UHJXODU�D�OD�HVFXHOD�SULPDULD��VHFXQGDULD�\�PHGLD�
VXSHULRU�GH�ORV�DV�KLMRV�DV�TXH�VRQ�SDUWH�GH�ODV�IDPLOLDV�EHQHÀFLDULDV��
PHGLDQWH�HO�RWRUJDPLHQWR�GH�DSR\RV�PRQHWDULRV�PHQVXDOHV�SDUD�EHFDV���

���/DV�EHFDV�VH�RWRUJDQ�D�QLxDV��QLxRV�\�MyYHQHV�PHQRUHV�GH����DxRV��LQVFULWRV�HQ�JUDGRV�
HVFRODUHV�HQWUH�WHUFHUR�GH�SULPDULD�\�WHUFHUR�GH�VHFXQGDULD�HQ�HVFXHODV�GH�PRGDOLGDG�
HVFRODUL]DGD��\�ODV�EHFDV�GH�HGXFDFLyQ�PHGLD�VXSHULRU�VH�DVLJQDQ�D�ODV�\�ORV�MyYHQHV�GH



��

\�~WLOHV�HVFRODUHV����/RV�PRQWRV�VRQ�GLIHUHQFLDGRV�SRU�DxR�HVFRODU��DVt�
FRPR�SRU�KRPEUHV�\�PXMHUHV��D�SDUWLU�GH�OD�VHFXQGDULD��VLHQGR�PD\RU�SDUD�
HOODV��(Q�ODV�5HJODV�GH�RSHUDFLyQ�UHIHULGDV�VH�VHxDOD�TXH�HO�RWRUJDPLHQWR�
GLIHUHQFLDGR� GH� EHFDV� SDUD� PXMHUHV� VH� SURSRQH� LQVWUXPHQWDU� FRPR�
XQD� DFFLyQ� DÀUPDWLYD� WHQGLHQWH� D� PHMRUDU� VX� FRQGLFLyQ� HGXFDWLYD� \�
D� FRPEDWLU� OD�GLVFULPLQDFLyQ�HQ� UD]yQ�GH�JpQHUR�TXH�HQ�HVWH� iPELWR�
DIHFWD�D�ODV�PXMHUHV��

(V�SDUWH�GH�HVWH�FRPSRQHQWH�HO�GHQRPLQDGR�-yYHQHV�FRQ�2SRUWXQLGDGHV��
HO�FXDO�FRQVLVWH�HQ�XQ�LQFHQWLYR�SDUD�TXH�ODV�\�ORV�EHFDULRV�WHUPLQHQ�OD�
HGXFDFLyQ�PHGLD�VXSHULRU�DQWHV�GH�FXPSOLU�ORV����DxRV��RWRUJDQGR�XQ�
DSR\R�PRQHWDULR�GH���PLO�����SHVRV����FHQWDYRV�FXDQGR�DFUHGLWDQ�VX�
FRQFOXVLyQ��

E��6DOXG
(O� FRPSRQHQWH� GH� VDOXG� HV� LPSOHPHQWDGR� EDMR� WUHV� HVWUDWHJLDV�
HVSHFtÀFDV�� HO� RWRUJDPLHQWR� GHO� SDTXHWH� EiVLFR� JDUDQWL]DGR� GH� VDOXG�� OD�
SUHYHQFLyQ�\�DWHQFLyQ�GH�OD�GHVQXWULFLyQ��\�OD�FRPXQLFDFLyQ�HGXFDWLYD�
HQ�VDOXG��(VWUDWHJLDV�TXH�ODV�5HJODV�GH�RSHUDFLyQ�UHIHULGDV�GHVFULEHQ�GH�
OD�PDQHUD�VLJXLHQWH�
2WRUJDPLHQWR� GHO� ´3DTXHWH� %iVLFR� *DUDQWL]DGR� GH� 6DOXGµ�� &RQVLVWHQWH� HQ�
SURSRUFLRQDU�GH�PDQHUD�JUDWXLWD�HO�GHQRPLQDGR�3DTXHWH�%iVLFR�*DUDQWL]DGR�
GH� 6DOXG�� PHGLDQWH� FLWDV� SURJUDPDGDV� D� ORV� LQWHJUDQWHV� GH� OD� IDPLOLD�
EHQHÀFLDULD��'LFKR�SDTXHWH�HVWi�EDVDGR�HQ�ODV�&DUWLOODV�1DFLRQDOHV�GH�
6DOXG��GH�DFXHUGR�FRQ�OD�HGDG��VH[R�\�HWDSD�GH�YLGD�GH�FDGD�SHUVRQD��
/DV�DFFLRQHV�TXH�FRQWLHQH�VRQ�SULQFLSDOPHQWH�SUHYHQWLYDV��GLULJLGDV�D�OD�
FRPXQLGDG�\�D�OD�SHUVRQD��HQ�HO�SULPHU�QLYHO�GH�DWHQFLyQ����/RV�VHUYLFLRV�

HQWUH����\����DxRV�LQVFULWRV�DV�WDPELpQ�HQ�HVFXHODV�GH�OD�PRGDOLGDG�UHIHULGD��6H�RWRUJDQ�
WDPELpQ�EHFDV�D�MyYHQHV�GH�KDVWD����DxRV�FRQ�QHFHVLGDGHV�HGXFDWLYDV�HVSHFLDOHV�LQVFUL�
WRV�DV�HQ�HVFXHODV�GH�HGXFDFLyQ�HVSHFLDO��2SRUWXQLGDGHV���������������
���(O�DSR\R�SDUD�~WLOHV�HVFRODUHV�SXHGH�RWRUJDUVH�WDPELpQ�HQ�HVSHFLH�PHGLDQWH�OD�HQWUHJD�
GH�XQ�SDTXHWH�GH�pVWRV�
��� (O� SULPHU� QLYHO� GH� DWHQFLyQ� LQFOX\H� DFFLRQHV� GH� SURPRFLyQ� GH� VDOXG�� SUHYHQFLyQ�
GH� HQIHUPHGDGHV� \� DWHQFLyQ� DPEXODWRULD� D� OD�PRUELOLGDG�PiV� IUHFXHQWH��(O� VHJXQGR�
QLYHO�GH�DWHQFLyQ�HV�GRQGH�VH�EULQGD�OD�DWHQFLyQ�GH�HVSHFLDOLGDGHV�EiVLFDV�HQ�KRVSLWDOHV
JHQHUDOHV�R�GH�HVSHFLDOLGDG��6H�EULQGD�DWHQFLyQ�DPEXODWRULD�\�GH�KRVSLWDOL]DFLyQ�\�JHQH�
UDOPHQWH�VH�GLVSRQH�GH�VHUYLFLRV�GH�DSR\R�GLDJQyVWLFR�GH�LPDJLQRORJtD�\�ODERUDWRULR��(O
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GH�XUJHQFLD�QR�VRQ�SDUWH�GH�ORV�EHQHÀFLRV�GHO�3URJUDPD��SRU�OR�TXH�HQ�
FDVR�GH�UHTXHULUVH��DO�LJXDO�TXH�RWURV�VHUYLFLRV�GH�PD\RU�HVSHFLDOL]DFLyQ��
VH� FDQDOL]DQ� D� RWUDV� LQVWLWXFLRQHV� FRPR� OD� 6HFUHWDUtD� GH� 6DOXG�� ,066�
2SRUWXQLGDGHV�X�RWUDV�TXH�SDUWLFLSHQ�HQ�ODV�HQWLGDGHV�IHGHUDWLYDV��(QWUH�
ORV�VHUYLFLRV�\�DFFLRQHV�TXH�FRQWLHQH�HO�SDTXHWH�UHIHULGR�VH�HQFXHQWUDQ�

$FFLRQHV�GLULJLGDV�D�OD�&RPXQLGDG���

6(59,&,2� $&&,21(6�48(�6(�352029(5É1
(1�/$�&2081,'$'��

6DQHDPLHQWR�EiVLFR�D�QLYHO
IDPLOLDU�\�FRPXQLWDULR

&RPSUHQGH�OD�HGXFDFLyQ�SDUD�OD�VDOXG��
SDUD� LPSXOVDU� XQD� VHULH� GH� PHGLGDV�
HÀFDFHV� GH� KLJLHQH� HQ� HO� DPELHQWH�
HQ� HO� TXH� YLYHQ� ODV� IDPLOLDV� \� ODV�
FRPXQLGDGHV�� DVt� FRPR� HQ� HO� DJXD� \�
ORV� DOLPHQWRV� TXH� FRQVXPHQ�� DGHPiV�
GHO�PHMRUDPLHQWR� GH� OD� YLYLHQGD�� TXH�
JDUDQWLFHQ�HQWRUQRV�IDYRUDEOHV�SDUD�OD�
VDOXG��

(GXFDFLyQ�SDUD�OD�VDOXG��
'LVSRVLFLyQ�DGHFXDGD�GH�H[FUHWDV��
&RQWURO�GH�OD�IDXQD�QRFLYD��
'HVLQIHFFLyQ�GRPLFLOLDULD�GHO�DJXD��
(OLPLQDFLyQ�VDQLWDULD�GH�OD�EDVXUD��

WHUFHU�QLYHO�GH�DWHQFLyQ�UHDOL]D�ODV�DWHQFLRQHV�HVSHFLDOL]DGDV�GH�PD\RU�FRPSOHMLGDG�DVt�
FRPR�LQYHVWLJDFLRQHV�FOtQLFDV�\�EiVLFDV��D�FDUJR�GH�PpGLFRV�HVSHFLDOLVWDV�FRQ�DSR\R�GH�
HQIHUPHUtD�HVSHFLDOL]DGD�\�RWURV�SURIHVLRQDOHV��2UJDQL]DFLyQ�3DQDPHULFDQD�GH�OD�6DOXG��
'LVSRQLEOH�HQ�KWWS���ZZZ�SDKR�RUJ�VSDQLVK�GG�DLV�FSB����KWP�
���/D�LQIRUPDFLyQ�TXH�VH�SUHVHQWD�HQ�ODV�VLJXLHQWHV�WDEODV��IXH�WRPDGD�GHO�$QH[R�,,�GH�
ODV�5HJODV�GH�2SHUDFLyQ�YLJHQWHV�GXUDQWH������



��

$FFLRQHV�GLULJLGDV�D�ODV�SHUVRQDV��

6(59,&,2�� $&&,21(6�

3ODQLÀFDFLyQ�)DPLOLDU�
(V� XQ� VHUYLFLR� HVWUDWpJLFR�
SDUD� OD� VDOXG�PDWHUQR� LQIDQWLO�
\� HO� ELHQHVWDU� IDPLOLDU�� \D� TXH�
IDYRUHFH� HQ� ORV� LQGLYLGXRV� \�
ODV� SDUHMDV� OD� SRVLELOLGDG� GH�
XQD�YLGD�VH[XDO�\�UHSURGXFWLYD�
VDWLVIDFWRULD�\�VLQ�ULHVJRV��FRQ�
OLEHUWDG�SDUD�GHFLGLU�GH�PDQHUD�
UHVSRQVDEOH�H�LQIRUPDGD�VREUH�
HO�Q~PHUR�\�HVSDFLDPLHQWR�GH�
ORV�KLMRV�TXH�GHVHDQ��FRQ�SOHQR�
UHVSHWR�D�VX�GLJQLGDG��

2ULHQWDFLyQ�\�SURYLVLyQ�GH�PpWRGRV
DQWLFRQFHSWLYRV��0pWRGRV�WHPSRUDOHV�
KRUPRQDOHV�RUDOHV��DQWLFRQFHSFLyQ�SRVFRLWR�
KRUPRQDOHV�LQ\HFWDEOHV��KRUPRQDOHV
VXEGpUPLFRV��GLVSRVLWLYRV�LQWUDXWHULQRV��FRQGyQ
PDVFXOLQR�\�IHPHQLQR��PpWRGRV�GH�EDUUHUD�\
HVSHUPLFLGD��PpWRGRV�WUDGLFLRQDOHV�QDWXUDOHV�R�GH
DEVWLQHQFLD�SHULyGLFD��0pWRGRV�SHUPDQHQWHV�
RFOXVLyQ�WXEDULD�ELODWHUDO��YDVHFWRPtD���
,GHQWLÀFDFLyQ�GH�OD�SREODFLyQ�HQ�ULHVJR��
5HIHUHQFLD� SDUD� OD� DSOLFDFLyQ� GHO�',8�� RFOXVLyQ�
WXEDULD� ELODWHUDO�� YDVHFWRPtD� \� PDQHMR� GH�
LQIHUWLOLGDG��
(GXFDFLyQ�\�SURPRFLyQ�GH�OD�VDOXG�UHSURGXFWLYD��

$WHQFLyQ�SUHQDWDO��GHO�SDUWR�\�
SXHUSHULR�\�GHO�UHFLpQ�QDFLGR�

6H�RULHQWD�D� UHGXFLU�\�DWHQGHU�
ORV� ULHVJRV� GXUDQWH� HO�
HPEDUD]R�� SDUWR� \� SXHUSHULR��
FRQ� HO� REMHWR� GH� UHGXFLU� OD�
PRUWDOLGDG� PDWHUQD� H� LQIDQWLO�
HQ�HO�SHULRGR�SHULQDWDO��
5HYLVWH� HVSHFLDO� LPSRUWDQFLD�
SRU� HO� JUXSR� HVWUDWpJLFR� GH�
SREODFLyQ�DO�TXH�HVWi�GLULJLGR��

(GXFDFLyQ�SDUD�OD�VDOXG��
,GHQWLÀFDFLyQ�GH�HPEDUD]DGDV��
&RQVXOWD�SUHQDWDO�GH�SULPHUD�YH]��
&RQVXOWD�SUHQDWDO�VXEVHFXHQWH��
$SOLFDFLyQ�GHO�WR[RLGH�WHWiQLFR�\�GLIWpULFR��
0LQLVWUDFLyQ�GH�KLHUUR�\�iFLGR�IyOLFR��
,GHQWLÀFDFLyQ� \� UHIHUHQFLD� GH� PXMHUHV� FRQ�
HPEDUD]R�GH�DOWR�ULHVJR��
&RQVHMHUtD� GH� VDOXG� UHSURGXFWLYD� \� SODQLÀFDFLyQ�
IDPLOLDU��LQGLYLGXDO�R�D�OD�SDUHMD��
$WHQFLyQ� GHO� SDUWR� \� FXLGDGRV� LQPHGLDWRV� GHO�
UHFLpQ�QDFLGR��
'HWHFFLyQ� \� UHIHUHQFLD� GHO� UHFLpQ� QDFLGR� FRQ�
SUREOHPDV��
$SOLFDFLyQ�GH�ODV�YDFXQDV�6$%,1�\�%&*�DO�UHFLpQ�
QDFLGR��
$WHQFLyQ� GHO� SXHUSHULR�� \� 3URPRFLyQ� GH� OD�
ODFWDQFLD�PDWHUQD��

2WURV�VHUYLFLRV�TXH�LQFOX\H�VLQ�TXH�VH�UHODFLRQHQ�FRQ�DFFLRQHV��VRQ�
ORV�GH��YLJLODQFLD�GH�OD�QXWULFLyQ�\�HO�FUHFLPLHQWR�LQIDQWLO��LQPXQL]DFLRQHV��
PDQHMR�GH�FDVRV�GH�GLDUUHD�HQ�HO�KRJDU�� WUDWDPLHQWR�DQWLSDUDVLWDULR� D�
ODV� IDPLOLDV�� PDQHMR� GH� LQIHFFLRQHV� UHVSLUDWRULDV� DJXGDV�� SUHYHQFLyQ�
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\� FRQWURO� GH� OD� WXEHUFXORVLV� SXOPRQDU�� SUHYHQFLyQ� \� FRQWURO� GH� OD�
KLSHUWHQVLyQ�DUWHULDO�\�OD�GLDEHWHV�PHOOLWXV��SUHYHQFLyQ�GH�DFFLGHQWHV�\�
PDQHMR�LQLFLDO�GH�OHVLRQHV��FDSDFLWDFLyQ�FRPXQLWDULD�SDUD�HO�DXWRFXLGDGR�
GH�OD�VDOXG��\�SUHYHQFLyQ�\�GHWHFFLyQ�GHO�FiQFHU�FpUYLFR�XWHULQR�

E��� 3UHYHQFLyQ� \� DWHQFLyQ� GH� OD� GHVQXWULFLyQ�� /D� VHJXQGD� HVWUDWHJLD�
GHO� FRPSRQHQWH�GH� VDOXG� VH� UHÀHUH� D� OD� YLJLODQFLD� \�PRQLWRUHR�GH� OD�
QXWULFLyQ��SULQFLSDOPHQWH�GH�ODV�\�ORV�QLxRV�GHVGH�OD�JHVWDFLyQ��DVt�FRPR�
GH� ODV�PXMHUHV�HPEDUD]DGDV�\�HQ� ODFWDQFLD��(QWUH� ODV�DFFLRQHV�TXH�VH�
SUHYpQ�VH�HQFXHQWUD�OD�FDSDFLWDFLyQ�H�LQIRUPDFLyQ�D�ODV�PDGUHV�VREUH�HO�
XVR�GHO�VXSOHPHQWR�DOLPHQWLFLR�TXH�RWRUJD�HO�VHFWRU�VDOXG��(V�GH�UHVDOWDU�
TXH�HVWD�FDSDFLWDFLyQ�HVWi�SUHYLVWD�SDUD�GLULJLUVH�D�ODV�PDGUHV��SXHV�VH�
SDUWH�GHO�SUHVXSXHVWR�GHO��URO�TXH�GHVHPSHxDQ�FRPR�SURYHHGRUDV�GH�
FXLGDGRV�HQ�HO�KRJDU�\�SULQFLSDOHV�UHVSRQVDEOHV�GH�OD�FULDQ]D�GH�ODV�\�
ORV�KLMRV�

E����&RPXQLFDFLyQ� HGXFDWLYD� HQ� VDOXG��/D� WHUFHUD� HVWUDWHJLD� VH� UHÀHUH�
DO� GHQRPLQDGR� ´DXWRFXLGDGRµ� GH� OD� VDOXG� GH� ODV� IDPLOLDV� \� GH� OD�
FRPXQLGDG�� (VWD� HVWUDWHJLD� VH� LPSOHPHQWD� PHGLDQWH� ODV� VLJXLHQWHV�
PRGDOLGDGHV�� L�� FDSDFLWDFLyQ� SDUD� HO� DXWRFXLGDGR�� LL�� LQIRUPDFLyQ��
RULHQWDFLyQ� \� FRQVHMHUtD� LQGLYLGXDOL]DGD� GXUDQWH� ODV� FRQVXOWDV�� \� LLL��
HPLVLyQ�GH�PHQVDMHV�FROHFWLYRV�GLULJLGRV�D�ODV�IDPLOLDV�EHQHÀFLDULDV�GH�
DFXHUGR�FRQ�OD�HGDG��VH[R�\�HYHQWR�GH�YLGD�

/D�SULQFLSDO�PRGDOLGDG�UHODWLYD�D�OD�FDSDFLWDFLyQ�VH�UHDOL]D�PHGLDQWH�
7DOOHUHV�&RPXQLWDULRV�GH�&DSDFLWDFLyQ�SDUD�HO�$XWRFXLGDGR�GH�OD�6DOXG�
�HQ�DGHODQWH�´WDOOHUHV�GH�FDSDFLWDFLyQµ���/RV� WHPDV�VRQ�GHÀQLGRV�SRU�
HO� 6HFWRU� 6DOXG�� HQWUH� ORV� TXH� VH� HQFXHQWUDQ� SODQLÀFDFLyQ� IDPLOLDU��
PDWHUQLGDG� VLQ� ULHVJR�� HPEDUD]R�� JpQHUR� \� VDOXG�� HQWUH� RWURV�� /D�
YDULDFLyQ�GH�ORV�WHPDV�GH�XQD�UHJLyQ�D�RWUD�VH�FRQWHPSOD�VyOR�SRU�UD]RQHV�
HSLGHPLROyJLFDV�GH�ULHVJR�R�HVWDFLRQDOHV�GH�OD�UHJLyQ��VLQ�TXH�VH�SUHYHD�
QLQJXQD�RWUD�YDULDEOH�FRPR�HO�FRPSRQHQWH�pWQLFR�R�GLYHUVR�TXH�SXGLHUD�
LPSDFWDU�HQ�OD�SHUWLQHQFLD�GHO�FRQWHQLGR�GH�ORV�WHPDV�GHSHQGLHQGR�OD�
UHJLyQ�R�FRPXQLGDG�HQ�GRQGH�VH�LPSOHPHQWD�HO�3URJUDPD��

F��$OLPHQWDULR
(O� FRPSRQHQWH� DOLPHQWDULR� VH�RWRUJD�PHGLDQWH� OD� HQWUHJD�GH� DSR\RV�
PRQHWDULRV� \� GH� VXSOHPHQWRV� DOLPHQWLFLRV�� (O� REMHWLYR� GH� OD� HQWUHJD�



��

GH� GLQHUR� HQ� HVWH� FRPSRQHQWH� HV� LPSDFWDU� HQ� OD� FDQWLGDG�� FDOLGDG� \�
GLYHUVLGDG�GH�OD�DOLPHQWDFLyQ��3RU�VX�SDUWH��ORV�VXSOHPHQWRV�DOLPHQWLFLRV�
HVWiQ�GLULJLGRV�D�OD�SREODFLyQ�LQIDQWLO��PXMHUHV�HPEDUD]DGDV�\�HQ�SHULRGR�
GH�ODFWDQFLD�

(QWUH�HVWRV�DSR\RV�VH�HQFXHQWUDQ�DGHPiV�ORV�GHQRPLQDGRV�$SR\R�
$OLPHQWDULR�9LYLU�0HMRU��TXH�VH�RWRUJDQ�FRQ�HO�SURSyVLWR�GH�FRPSHQVDU�
D� ODV� IDPLOLDV� EHQHÀFLDULDV� SRU� HO� HIHFWR�GHO� DO]D� LQWHUQDFLRQDO� GH� ORV�
SUHFLRV�GH�ORV�DOLPHQWRV��HO�$SR\R�(QHUJpWLFR��SDUD�FRPSHQVDU�ORV�JDVWRV�
UHDOL]DGRV� HQ� HO� FRQVXPR�GH� IXHQWHV�GH� HQHUJtD�� WDOHV� FRPR� OX]�� JDV��
FDUEyQ��OHxD��FRPEXVWLEOH�R�YHODV��HQWUH�RWURV��

8Q�UXEUR�DGLFLRQDO�GH�HVWH�FRPSRQHQWH��UHFLHQWHPHQWH�FUHDGR��HV�
HO�GHQRPLQDGR�$SR\R� ,QIDQWLO�9LYLU�0HMRU��TXH� VH�RWRUJD�D� ODV� IDPLOLDV�
EHQHÀFLDULDV��SRU�FDGD�KLMR�D�GH���D���DxRV�TXH�WHQJDQ�²RWRUJiQGRVH�D�
Pi[LPR���SRU�IDPLOLD²�RULHQWDGRV�D�IRUWDOHFHU�VX�GHVDUUROOR���

����,QFRUSRUDFLyQ�GH�ODV�IDPLOLDV�EHQHÀFLDULDV
/D� LQFRUSRUDFLyQ�GH� ODV� IDPLOLDV� EHQHÀFLDULDV� DO�3URJUDPD� VH� UHDOL]D��
VHJ~Q� ODV� 5HJODV� GH� RSHUDFLyQ�� GH�PDQHUD� SHUVRQDOL]DGD� R�PHGLDQWH�
HYHQWRV��HQ�ORV�TXH�VH�LQIRUPD�D�ODV�IDPLOLDV�TXH�KDQ�VLGR�LGHQWLÀFDGDV�
FRPR� VXVFHSWLEOHV� GH� VHU� EHQHÀFLDUDV�� $� HVWD� HWDSD� OH� DQWHFHGH� HO�
SURFHVR�GH�VHOHFFLyQ�GH�ORFDOLGDGHV�\�IRFDOL]DFLyQ�GH�IDPLOLDV�

/D�VHOHFFLyQ�GH�ORFDOLGDGHV�VH�UHDOL]D�HQ�FRQVLGHUDFLyQ�DO�WRWDO�GH�
ORFDOLGDGHV�GHO�SDtV��WRPDQGR�FRPR�UHIHUHQFLD�HO�ÌQGLFH�GH�5H]DJR�6RFLDO�
HVWDEOHFLGR� SRU� HO�&RQVHMR�1DFLRQDO� GH�(YDOXDFLyQ� GH� OD� 3ROtWLFD� GH�
'HVDUUROOR�6RFLDO��&21(9$/���HO�ÌQGLFH�GH�0DUJLQDFLyQ�HVWDEOHFLGR�SRU�HO�
&RQVHMR�1DFLRQDO�GH�3REODFLyQ��&21$32��\�OD�LQIRUPDFLyQ�HVWDGtVWLFD�
GLVSRQLEOH� HQ� HO� QLYHO� GH� ORFDOLGDGHV�� ÉUHDV� *HRHVWDGtVWLFDV� %iVLFDV��
FRORQLDV�R�PDQ]DQDV�JHQHUDGD�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFD�
\�*HRJUDItD��,1(*,��R�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO��

���$&8(5'2�SRU�HO�TXH�VH�PRGLÀFDQ�ODV�5HJODV�GH�2SHUDFLyQ�GHO�3URJUDPD�GH�$SR\R�
$OLPHQWDULR��SDUD�HO�(MHUFLFLR�)LVFDO�������SXEOLFDGR�HO����GH�GLFLHPEUH�GH������HQ�HO�
'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�
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+HFKD� OD� VHOHFFLyQ� GHO� XQLYHUVR� GH� ODV� ORFDOLGDGHV�� VH� OHYDQWD� OD�
LQIRUPDFLyQ�VRFLRHFRQyPLFD�GH�ORV�KRJDUHV�PHGLDQWH�HQFXHVWDV��SDUD�
LGHQWLÀFDU�D�ODV�IDPLOLDV�HOHJLEOHV��$VLPLVPR��VH�YDOLGDQ�ODV�FRQGLFLRQHV�
GH� DFFHVLELOLGDG� \� FDSDFLGDG� GH� DWHQFLyQ� GH� ORV� VHUYLFLRV� GH� VDOXG�
\� HGXFDFLyQ� TXH� SHUPLWDQ� RSHUDU� ORV� FRPSRQHQWHV� GHO� 3URJUDPD��
UHTXLVLWR�LQGLVSHQVDEOH�SDUD�VX�LPSOHPHQWDFLyQ��FRPR�OR�FRPHQWDPRV�
DQWHULRUPHQWH�

/D�PHWRGRORJtD�SDUD�OD�LGHQWLÀFDFLyQ�GH�ODV�IDPLOLDV��GH�DFXHUGR�FRQ�
ODV�5HJODV�GH�2SHUDFLyQ��������VH�EDVD�HQ�OD�HVWLPDFLyQ�GHO�LQJUHVR��PHGLDQWH�
XQ�FRQMXQWR�GH�YDULDEOHV�VRFLRHFRQyPLFDV�\�GHPRJUiÀFDV�GH�ORV�KRJDUHV�TXH�SXHGHQ�
GLIHULU� GH� DFXHUGR� DO� WDPDxR� GH� OD� ORFDOLGDG� HQ� OD� TXH� KDELWDQ��0HWRGRORJtD�
TXH�VH�SURSRQH�SDUD�LGHQWLÀFDU�KRJDUHV�FX\DV�FRQGLFLRQHV�VRQ�VLPLODUHV�
SDUD�DTXHOORV�TXH�HVWiQ�HQ�SREUH]D�DOLPHQWDULD��DVt�FRPR�DTXHOORV�FX\RV�
LQJUHVRV�VRQ�LQVXÀFLHQWHV�SDUD�LQYHUWLU�HQ�HO�DGHFXDGR�GHVDUUROOR�GH�VXV�
LQWHJUDQWHV��6LQ�HPEDUJR��ODV�YDULDEOHV�VRFLRHFRQyPLFDV�\�GHPRJUiÀFDV�
D�ODV�TXH�KDFH�UHIHUHQFLD�QR�VH�HQFXHQWUDQ�HQ�OD�GRFXPHQWDFLyQ�RÀFLDO�
GHO�3URJUDPD�QL�HQ�VX�VLWLR�GH�,QWHUQHW���

8QD�YH]�LGHQWLÀFDGDV�ODV�IDPLOLDV�HOHJLEOHV��ORV�FULWHULRV�GH�SULRULGDG�
VRQ��HQ�SULPHU�OXJDU��ORV�KRJDUHV�HQ�FRQGLFLyQ�GH�SREUH]D�DOLPHQWDULD��
VHJXLGRV� GH� ORV� KRJDUHV� FRQ� LQWHJUDQWHV� GH� KDVWD� ��� DxRV� GH� HGDG��

���/D�REOLJDFLyQ�GH�GDU�D�FRQRFHU�OD�PHWRGRORJtD�GH�LGHQWLÀFDFLyQ�GH�ODV�IDPLOLDV�EH�
QHÀFLDULDV�GHO�3URJUDPD�KD�VLGR�UHFLHQWHPHQWH�HVWDEOHFLGD�HQ�ORV�/LQHDPLHQWRV�\�FULWHULRV�
JHQHUDOHV� SDUD� OD� GHÀQLFLyQ�� LGHQWLÀFDFLyQ� \� PHGLFLyQ� GH� OD� SREUH]D� GHO� &RQVHMR�1DFLRQDO� GH�
(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO��SXEOLFDGRV�HO����GH�MXQLR�GH������HQ�HO�
'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ��6LQ�HPEDUJR��VH�HVWDEOHFH�TXH�OD�REOLJDFLyQ�GH�GDU�D�
FRQRFHU�HO�PpWRGR�GH�LGHQWLÀFDFLyQ�GH�ODV�SHUVRQDV�R�JUXSRV�HQ�VLWXDFLyQ�GH�SREUH]D�
GHVWLQDWDULDV�GH�ORV�SURJUDPDV�GH�GHVDUUROOR�VRFLDO��FRPR�HO�3URJUDPD�2SRUWXQLGDGHV��
WHQGUi�TXH�FXPSOLUVH�D�PiV�WDUGDU�HO����GH�GLFLHPEUH�GH�������(O�QXPHUDO�GpFLPR�RFWD�
YR�GH�GLFKRV�OLQHDPLHQWRV�HVWDEOHFH��
'e&,02�2&7$92���/DV�GHSHQGHQFLDV�\�HQWLGDGHV�GHEHUiQ�GDU�D�FRQRFHU�HQ�VX�SiJLQD�
GH�,QWHUQHW�GH�PDQHUD�SHUPDQHQWH�HO�PpWRGR�GH�LGHQWLÀFDFLyQ�GH�ODV�SHUVRQDV�R�JUX�
SRV�GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�SREUH]D�TXH�XWLOL]DQ�SDUD�FDGD�SURJUDPD�GH�GHVDUUROOR�
VRFLDO�TXH�HMHFXWHQ��OD�FXDO�GHEHUi�FRQWHQHU�DO�PHQRV�ORV�VLJXLHQWHV�HOHPHQWRV�
,���(O�PpWRGR�GH�LGHQWLÀFDFLyQ�XWLOL]DGR��GH�FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�OL�
QHDPLHQWR�1RYHQR�
,,���/D�MXVWLÀFDFLyQ�GHO�PpWRGR�XWLOL]DGR��VHxDODQGR�OD�UHODFLyQ�FRQ�ORV�REMHWLYRV��SURSy�
VLWRV�\�DFFLRQHV�GH�FDGD�XQR�GH�ORV�GLIHUHQWHV�SURJUDPDV�GH�GHVDUUROOR�VRFLDO�
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HQ� WHUFHU� OXJDU�� ORV� KRJDUHV� FRQ�PXMHUHV� HQ� HGDG� UHSURGXFWLYD�� \� HQ�
HO�FXDUWR�FULWHULR�GH�SULRUL]DFLyQ��VH�HQFXHQWUDQ�ORV�OODPDGRV�´KRJDUHV�
FRQ�PD\RU�SREUH]Dµ�

3RU�FDGD� IDPLOLD�EHQHÀFLDULD�VH� LGHQWLÀFD�D�XQD� WLWXODU�VHxDODQGR�
TXH�

VH�LGHQWLÀFDUi�D�XQ�WLWXODU��JHQHUDOPHQWH�OD�PDGUH�GH�IDPLOLD��TXLHQ�UHFLELUi�
GLUHFWDPHQWH� ORV�DSR\RV�PRQHWDULRV�\�GHEHUi� WHQHU�XQD�HGDG�GH����R�PiV�
DxRV��/D�LGHQWLÀFDFLyQ�GH�OD�WLWXODU�GH�OD�IDPLOLD�EHQHÀFLDULD�VH�UHDOL]DUi�
FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�GH�FDGD�XQR�GH�VXV�PLHPEURV��UHFDEDGD�HQ�HO�KRJDU�
\�DSOLFDQGR�ORV�FULWHULRV�MHUiUTXLFRV�GHÀQLGRV�SRU�OD�&RRUGLQDFLyQ�1DFLRQDO�

$GLFLRQDOPHQWH�� ORV� /LQHDPLHQWRV� RSHUDWLYRV� HVWDEOHFHQ� ORV�
VLJXLHQWHV� FULWHULRV� MHUiUTXLFRV� SDUD� OD� LGHQWLÀFDFLyQ� GH� OD� WLWXODU�
EHQHÀFLDULD�

��0DGUH�TXH�WHQJD�KLMRV�R�KLMDV�GH���D����DxRV�
��0DGUH�TXH�WHQJD�PD\RU�Q~PHUR�GH�KLMRV�H�KLMDV�GH���D����DxRV�
��0DGUH�TXH�WHQJD�PD\RU�Q~PHUR�GH�KLMDV�
��0DGUH�TXH�WHQJD�PD\RU�Q~PHUR�GH�KLMRV�H�KLMDV�GH���D���DxRV�
��0XMHU�PD\RU�GH�HGDG��SHUR�PHQRU�GH����DxRV�GH�HGDG��\
��(VSRVD�GHO�MHIH�GHO�KRJDU�

(Q�FDVR�GH�TXH�QR�KD\D�PHQRUHV�GH�HGDG�ORV�FULWHULRV�MHUiUTXLFRV�
VRQ��

��0XMHU�GH����\�PiV�DxRV��MHID�GHO�KRJDU��
��0XMHU�HQWUH����\����DxRV��\

,,,���/RV�LQGLFDGRUHV�VHOHFFLRQDGRV�TXH�VHUiQ�HPSOHDGRV�GH�DFXHUGR�DO�PpWRGR�HOHJLGR��
HVSHFLÀFDQGR� VX�PpWRGR� GH� FiOFXOR� \� ODV� IXHQWHV� GH� LQIRUPDFLyQ� XWLOL]DGDV� SDUD� VX�
JHQHUDFLyQ�
,9���/D�IRUPD�FRPR�VH�HPSOHDUiQ�ORV�LQGLFDGRUHV�SDUD�OD�LGHQWLÀFDFLyQ�GH�ODV�SHUVRQDV�
R�JUXSRV�GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�SREUH]D��HVSHFLÀFDQGR�ODV�IyUPXODV�\�ODV�WpFQLFDV�
HVWDGtVWLFDV�R�PDWHPiWLFDV�HPSOHDGDV�
9���/D�IHFKD�D�SDUWLU�GH�OD�FXDO�HO�SURJUDPD�GH�GHVDUUROOR�VRFLDO�FRPHQ]DUi�D�XWLOL]DU�HO�
PpWRGR�SDUD�LGHQWLÀFDU�D�ODV�SHUVRQDV�R�JUXSRV�GH�SHUVRQDV�HQ�VLWXDFLyQ�GH�SREUH]D��\
9,���2WURV�DVSHFWRV�TXH�VH�FRQVLGHUHQ�UHOHYDQWHV��VLHPSUH�\�FXDQGR�QR�VH�FRQWUDSRQ�
JDQ�D�OR�GLVSXHVWR�HQ�ORV�SUHVHQWHV�OLQHDPLHQWRV�
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��&XDQGR�HQ�XQ�KRJDU�QR�KD\D�PXMHUHV�GH����DxRV�R�PiV��HO�MHIH�
GHO�KRJDU�VHUi�HO�WLWXODU�GH�OD�IDPLOLD�EHQHÀFLDULD��

'H�DFXHUGR�FRQ�ODV�5HJODV�GH�RSHUDFLyQ��HQ�HO�SURFHVR�GH�VHOHFFLyQ�
VH�LQIRUPD�D�OD�WLWXODU�TXH�UHVXOWy�HOHJLEOH�\�TXH�VX�LQFOXVLyQ�DO�SDGUyQ�
GHO�3URJUDPD�TXHGD�VXMHWD�D�OD�FDSDFLGDG�GH�DWHQFLyQ�GH�ORV�VHUYLFLRV�GH�
VDOXG�\�HGXFDFLyQ��(Q�FDVR�GH�TXH�OD�WLWXODU�DFHSWH��VH�OH�KDFH�HQWUHJD�GH�
OD�GRFXPHQWDFLyQ�²HQ�HVSDxRO²��TXH�KDFH�FRQVWDU�VX�DFHSWDFLyQ�GH�VHU�
LQFRUSRUDGD�\�VH�OH�FRQYRFD�SDUD�TXH�DVLVWD�D�XQD�VHVLyQ�GH�RULHQWDFLyQ�
\�HQWUHJD�GHO�PHGLR�SDUD�UHFLELU�ORV�DSR\RV�PRQHWDULRV�

(Q� OD� VHVLyQ� HQ� TXH� VH� OOHYD� D� FDER� OD� LQFRUSRUDFLyQ�� OD� WLWXODU�
GHEH� HQWUHJDU� FRSLD� GH� VX� DFWD� GH� QDFLPLHQWR� \� VH� OH� FRQÀUPD� VX�
LQFRUSRUDFLyQ�� RULHQWiQGRVHOH� VREUH� ODV� FDUDFWHUtVWLFDV� GHO� 3URJUDPD��
IHFKD�GH�HQWUHJD�GH�DSR\RV�\�PHFDQLVPRV�GH�SDUWLFLSDFLyQ�FLXGDGDQD�
\� FRQWUDORUtD� VRFLDO�� 6H� OH� HQWUHJD� HO�PHGLR� SDUD� OD� UHFHSFLyQ� GH� ORV�
DSR\RV�� \D� VHDQ�SODQLOODV� GH� HWLTXHWDV�GH� VHJXULGDG�� WDUMHWD� GH�GpELWR��
WDUMHWD�SUHSDJDGD�R�FXHQWD�GH�DKRUUR��DVt�FRPR�HO�PDWHULDO�LQIRUPDWLYR��
ORV�IRUPDWRV�SDUD�HO�UHJLVWUR�D�ORV�VHUYLFLRV�GH�VDOXG�\�HGXFDFLyQ��

����&RUUHVSRQVDELOLGDGHV��'HUHFKRV�\�2EOLJDFLRQHV�

/DV� FRUUHVSRQVDELOLGDGHV� TXH� GH� DFXHUGR� FRQ� ODV� 5HJODV� GH� RSHUDFLyQ�
UHIHULGDV�GHEHQ�FXPSOLU�ODV�IDPLOLDV�EHQHÀFLDULDV��VRQ�ODV�VLJXLHQWHV�

,�� ,QVFULELU� D� ODV� \� ORV� QLxRV�PHQRUHV� GH� ��� DxRV� HQ� ODV� HVFXHODV�
SULPDULD�R�VHFXQGDULD�DXWRUL]DGDV�\�DSR\DUOHV�SDUD�TXH�DVLVWDQ�D�FODVHV�
GH�PDQHUD�UHJXODU��$O�LJXDO�TXH�D�ODV�\�ORV�MyYHQHV�TXH�UHTXLHUDQ�GH�
HGXFDFLyQ�HVSHFLDO�

,,��,QVFULELU�D�ODV�\�ORV�MyYHQHV�GH�KDVWD����DxRV�TXH�KD\DQ�FRQFOXLGR�
OD�HGXFDFLyQ�EiVLFD�HQ�ORV�SODQWHOHV�DXWRUL]DGRV�GH�HGXFDFLyQ�PHGLD�
H�LJXDOPHQWH��DSR\DUOHV�SDUD�TXH�SHUPDQH]FDQ�HQ�HOORV�

,,,�� 5HJLVWUDUVH� HQ� OD� XQLGDG� GH� VDOXG� TXH� OHV� VHD� DVLJQDGD� DO�
LQFRUSRUDUVH� DO� 3URJUDPD� \� DVLVWLU� D� ODV� FLWDV� SURJUDPDGDV� HQ� HO�
VHUYLFLR�GH� VDOXG��$VLVWHQFLD� TXH�GHEH� VHU� SRU�SDUWH� GH� WRGRV� ORV�
LQWHJUDQWHV�GH�OD�IDPLOLD
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,9��$VLVWLU�PHQVXDOPHQWH�D�ORV�WDOOHUHV�GH�FDSDFLWDFLyQ��GH�SUHIHUHQFLD�
OD�HO�LQWHJUDQWH�GH�OD�IDPLOLD�EHQHÀFLDULD�GH����KDVWD����DxRV�TXH�VHD�
FLWDGR�D�

/D�DVLVWHQFLD�D�ORV�WDOOHUHV�GH�FDSDFLWDFLyQ�HVWi�H[HQWD�VyOR�SDUD��D��
,QWHJUDQWHV�GH� OD� IDPLOLD�TXH�SDGH]FDQ�GH�DOJ~Q�WLSR�GH�GLVFDSDFLGDG�
SVLFRPRWUL]��DXGLWLYD�R�YLVXDO�VHYHUD�TXH�LPSLGD�VX�DVLVWHQFLD��E��0XMHUHV�
FRQ� HPEDUD]RV� GH� DOWR� ULHVJR� SRU� HO� SHULRGR� GHO� SDGHFLPLHQWR�� \� F��
-RUQDOHURV�DJUtFRODV��DFUHGLWDGRV�DQWH�OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�
FXDQGR�PLJUH�OD�WLWXODU�R�OD�IDPLOLD�HQ�UD]yQ�GH�OD�WHPSRUDGD�DJUtFROD�

3DUD�TXH�VH�MXVWLÀTXH�OD�DXVHQFLD�WDQWR�SRU�FDXVD�GH�GLVFDSDFLGDG��
FRPR�HO�GH�PXMHUHV�FRQ�HPEDUD]RV�GH�DOWR�ULHVJR��HV�QHFHVDULR�SUHVHQWDU�
HQ� OD�XQLGDG�GH�VDOXG�DVLJQDGD�HO�FHUWLÀFDGR�PpGLFR�H[SHGLGR�SRU�HO�
6HFWRU�6DOXG�TXH�DFUHGLWH�FXDOTXLHUD�GH�GLFKDV�FLUFXQVWDQFLDV��\�UHVSHFWR�
GH� MRUQDOHURV� DJUtFRODV�� ODV� IDPLOLDV� UHVSHFWLYDV� GHEHUiQ� HQFRQWUDUVH�
UHJLVWUDGDV�HQ�HO�SDGUyQ�GHO�3URJUDPD�GH�$WHQFLyQ�D�-RUQDOHURV�$JUtFRODV�GH�
OD�6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�

/DV�REOLJDFLRQHV�TXH�GH�DFXHUGR�FRQ�ODV�5HJODV�GH�RSHUDFLyQ�GHEHQ�
FXPSOLU�ODV�PXMHUHV�WLWXODUHV�GHO�3URJUDPD��VRQ�ODV�VLJXLHQWHV���

��3UHVHQWDU� OD� &DUWLOOD� 1DFLRQDO� GH� 6DOXG� HQ� FDGD� XQD� GH� VXV�
FRQVXOWDV�

��3DUWLFLSDU�HQ�ODV�DFFLRQHV�GH�VDOXG�TXH�VHDQ�DFRUGDGDV�SRU�OD�
DVDPEOHD�FRPXQLWDULD�

��(Q�FDVR�GH�TXH�HQ�OD�IDPLOLD�KD\D�XQ�D�PHQRU�GH���DxRV�FRQ�
DOJ~Q�JUDGR�GH�GHVQXWULFLyQ��FXPSOLU�FRQ�ODV�FLWDV�TXH�SDUD�HVD�
VLWXDFLyQ�OH�SUHFLVH�HO�SHUVRQDO�GH�VDOXG��\�

��5HFLELU� \� FRQVXPLU� ORV� VXSOHPHQWRV� DOLPHQWLFLRV� TXH� VRQ�
HQWUHJDGRV�SDUD�ODV�\�ORV�QLxRV�\�ODV�PXMHUHV�HPEDUD]DGDV�\�HQ�
SHULRGR�GH�ODFWDQFLD�

/RV�GHUHFKRV�SUHYLVWRV�SRU�ODV�5HJODV�GH�RSHUDFLyQ�SDUD�ODV�IDPLOLDV�
GHVWLQDWDULDV�GHO�3URJUDPD�VRQ��

��5HFLELU�GH�PDQHUD�JUDWXLWD�\�RSRUWXQD�ORV�DSR\RV�\�EHQHÀFLRV�
GHO�3URJUDPD��DO�KDEHU�FXPSOLGR�FRQ�VXV�FRUUHVSRQVDELOLGDGHV�
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��5HFLELU� JUDWXLWDPHQWH� ODV� DFFLRQHV� GHO� 3DTXHWH� %iVLFR�
*DUDQWL]DGR�GH�6DOXG�

��5HFLELU� JUDWXLWD� \� RSRUWXQDPHQWH� HO� VXSOHPHQWR� DOLPHQWLFLR�
SDUD�PHQRUHV�GH���DxRV��PXMHUHV�HPEDUD]DGDV�\�HQ�SHULRGR�
GH�ODFWDQFLD�

��5HFLELU�OD�&DUWLOOD�1DFLRQDO�GH�6DOXG�FRUUHVSRQGLHQWH�DO�JUXSR�
GH�HGDG�\�VH[R��SDUD�FDGD�LQWHJUDQWH�GH�OD�IDPLOLD�EHQHÀFLDULD���

��5HFLELU� LQIRUPDFLyQ� FODUD�� VHQFLOOD� \� RSRUWXQD� VREUH� OD�
RSHUDFLyQ�GHO�3URJUDPD��\

��5HFLELU� DWHQFLyQ� RSRUWXQD� D� VXV� VROLFLWXGHV�� TXHMDV� \�
VXJHUHQFLDV�

����&HUWLÀFDFLyQ�GH�ODV�FRUUHVSRQVDELOLGDGHV
/D�DFUHGLWDFLyQ�GHO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQVDELOLGDGHV�VH�OOHYD�D�
FDER��VHJ~Q�ODV�5HJODV�GH�RSHUDFLyQ��PHGLDQWH�XQD�´FHUWLÀFDFLyQµ�TXH�
UHDOL]DQ�ODV�DXWRULGDGHV�UHVSRQVDEOHV�GH�ORV�VHFWRUHV�6DOXG�\�(GXFDFLyQ�
TXH�SUHVWDQ� ORV� VHUYLFLRV�� HVWR�HV�� OD�6HFUHWDUtD�GH�6DOXG�� OD�6HFUHWDUtD�
GH�(GXFDFLyQ�3~EOLFD�\� VXV�HTXLYDOHQWHV�HQ� ODV�HQWLGDGHV� IHGHUDWLYDV��
FRQMXQWDPHQWH� FRQ� HO� ,066�2SRUWXQLGDGHV� \� OD� &21$)(�� 'LFKD�
DFUHGLWDFLyQ�VH�OOHYD�D�FDER�GH�PDQHUD�GLIHUHQFLDGD�HQ�FDGD�XQR�GH�ORV�
FRPSRQHQWHV�GHO�3URJUDPD��FRPR�VH�H[SOLFD�D�FRQWLQXDFLyQ�

3DUD�OD�FHUWLÀFDFLyQ�GHO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQVDELOLGDGHV�
UHVSHFWR� GHO� FRPSRQHQWH� GH� VDOXG�� OD� WLWXODU� EHQHÀFLDULD� GHEH�
UHJLVWUDU�D�VX�IDPLOLD�HQ�ORV�VHUYLFLRV�GH�VDOXG�GH�OD�XQLGDG���TXH�
OH�HV�DVLJQDGD��$VLPLVPR��GHEH�YHODU�SRUTXH�ODV�\�ORV�LQWHJUDQWHV�
GH� VX� IDPLOLD� DFXGDQ�D� ODV� FLWDV�SURJUDPDGDV�SRU� OD�XQLGDG�GH�
VDOXG��SXHV�OD�FHUWLÀFDFLyQ�VH�UHDOL]D�FRQ�OD�DVLVWHQFLD�D�ODV�FLWDV�
\�D�ODV�VHVLRQHV�GH�ORV�WDOOHUHV�GH�FDSDFLWDFLyQ��GH�DFXHUGR�FRQ�OD�
SURJUDPDFLyQ�TXH�SDUD�pVWRV�UHDOL]D�HO�SHUVRQDO�GH�VDOXG��&XDQGR�
XQD�GH� ODV�SHUVRQDV� LQWHJUDQWHV�GH� OD� IDPLOLD�KD�FXPSOLGR�FRQ�

���(Q�OD�XQLGDG�GH�VDOXG�R�HQ�VX�FDVR��FRQ�HO�HTXLSR�GH�VDOXG�GH�OD�XQLGDG�LWLQHUDQWH�R�
HTXLSR�GH�PLFURUUHJLyQ�TXH�DWLHQGH�OD�ORFDOLGDG��



��

FXDOTXLHUD�GH�ODV�VLJXLHQWHV�PHWDV�R�DFFLRQHV��VH�SRGUi�FRQVLGHUDU�
FXPSOLGD�VX�DVLVWHQFLD�DO�VLJXLHQWH�WDOOHU���

��TXH�XQ�PHQRU�GH���DxRV�VH�KD\D�UHFXSHUDGR�GH�GHVQXWULFLyQ�
��TXH�XQD�SHUVRQD�GLDEpWLFD�R�KLSHUWHQVD�VH�PDQWHQJD���PHVHV�
HQ�FRQWURO�\�FRQ�SDUiPHWURV�QRUPDOHV�GH�DFXHUGR�FRQ�OD�1RUPD�
2ÀFLDO�0H[LFDQD��HQ�DGHODQWH�120��FRUUHVSRQGLHQWH�

��TXH�XQD�PXMHU�FRQ�YLGD�VH[XDO�DFWLYD� LQLFLH�XQ�PpWRGR�GH�SODQLÀFDFLyQ�
IDPLOLDU� GH� PD\RU� FRQWLQXLGDG� FRPR� OD� FRORFDFLyQ� GHO� GLVSRVLWLYR�
LQWUDXWHULQR�� LPSODQWH� VXEGpUPLFR�� X� RFOXVLyQ� WXEDULD� �UHVDOWDGR�
SURSLR��

��TXH�XQ�KRPEUH�FRQ�YLGD�VH[XDO�DFWLYD�VH�UHDOLFH�OD�YDVHFWRPtD��UHVDOWDGR�
SURSLR���

��TXH� XQD�PXMHU� HPEDUD]DGD� DFXGD� D� VX� SULPHU� FRQWURO� SUHQDWDO� HQ� HO�
SULPHU�WULPHVWUH�GH�JHVWDFLyQ�\�FRQFOX\D�DO�PHQRV���FRQVXOWDV�SUHQDWDOHV�\�
OD�DWHQFLyQ�GHO�SDUWR�LQVWLWXFLRQDO���UHVDOWDGR�SURSLR�

/D� FHUWLÀFDFLyQ�GH� FXPSOLPLHQWR�GH� ODV� FRUUHVSRQVDELOLGDGHV�GH�
HGXFDFLyQ��FRQVLVWHQWHV�HQ�OD�LQVFULSFLyQ�\�OD�DVLVWHQFLD�GH�ODV�\�ORV�KLMRV�
GH�ODV�IDPLOLDV�EHQHÀFLDULDV��OD�UHDOL]D�HO�SHUVRQDO�GRFHQWH�GH�ODV�HVFXHODV�
DXWRUL]DGDV�SRU�HO�3URJUDPD��

6XVSHQVLyQ�GH�ORV�DSR\RV
/RV� DSR\RV�PRQHWDULRV� SXHGHQ� VHU� VXVSHQGLGRV� VHJ~Q� ODV� 5HJODV� GH�
RSHUDFLyQ��GH�IRUPD�PHQVXDO��SRU�WLHPSR�LQGHÀQLGR�R�GHÀQLWLYDPHQWH��
FDXVDQGR�EDMD�GHO�3DGUyQ�$FWLYR�GH�%HQHÀFLDULRV���HQ�HVWRV�GRV�~OWLPRV�FDVRV��
/DV�VXVSHQVLRQHV�PHQVXDOHV�GHO�DSR\R�PRQHWDULR�GH�DOLPHQWDFLyQ��HO�
HQHUJpWLFR��HO�DOLPHQWDULR�9LYLU�0HMRU�\�HO�LQIDQWLO�9LYLU�0HMRU��VH�SURGXFHQ�
FXDQGR�OD�IDPLOLD�EHQHÀFLDULD�QR�FXPSOH�FRQ�ODV�FRUUHVSRQVDELOLGDGHV�
GHO�FRPSRQHQWH�GH�6DOXG��\D�VHD�FRQ�VX�DVLVWHQFLD�D�ODV�FLWDV�PpGLFDV�

���&DEH�KDFHU�QRWDU�TXH�HO�WH[WR�UHODWLYR�D�HVWH�SXQWR��FRQWHQLGR�HQ�HO�QXPHUDO�������GH�
ODV�5HJODV�GH�RSHUDFLyQ�SXEOLFDGDV�HQ�GLFLHPEUH�GH������HV�FRQIXVR�HQ�VX�UHGDFFLyQ�
\�OR�TXH�HQ�HVWH�SiUUDIR�VH�PHQFLRQD�HV�OD�LQWHUSUHWDFLyQ�TXH�VH�LQWHQWD�KDFHU�GH�GLFKD�
GLVSRVLFLyQ�UHJODPHQWDULD�
��� (O� SDGUyQ� GH� EHQHÀFLDULRV�DV� VH� FRQIRUPD� SRU� HO� 3DGUyQ� %DVH� GH� %HQHÀFLDULRV� TXH



��

SURJUDPDGDV�R�D�OD�FDSDFLWDFLyQ�SDUD�HO�DXWRFXLGDGR�GH�OD�VDOXG��(VWDV�
VXVSHQVLRQHV�VH�DSOLFDQ�HQ�HO�PHV�HQ�HO�FXDO�VH�UHJLVWUD�HO�LQFXPSOLPLHQWR��
(O�DSR\R�DOLPHQWDULR�,QIDQWLO�9LYLU�0HMRU�HV�VXVSHQGLGR�D�SDUWLU�GH�TXH�
OD�QLxD�R�QLxR�UHFLEH�XQD�EHFD�HGXFDWLYD�GHO�3URJUDPD��

/DV� VXVSHQVLRQHV� SRU� WLHPSR� LQGHÀQLGR� GH� OD� WRWDOLGDG� GH� ORV�
DSR\RV�PRQHWDULRV�VH�SURGXFHQ�HQ�ORV�VLJXLHQWHV�VXSXHVWRV��

��&XDQGR� OD� WLWXODU� GH� OD� IDPLOLD� EHQHÀFLDULD� TXH� UHFLED� ORV�
DSR\RV�PRQHWDULRV�SRU�HQWUHJD�GLUHFWD�QR�KD\D�DFXGLGR�HQ�GRV�
RFDVLRQHV�FRQVHFXWLYDV�D�UHFLELUORV�

��6L� OD� WLWXODU� GH� OD� IDPLOLD� EHQHÀFLDULD� UHFLEH� ORV� DSR\RV� SRU�
GHSyVLWR�EDQFDULR�\�QR�UHDOL]D�QLQJ~Q�PRYLPLHQWR�HQ�VX�FXHQWD�
GXUDQWH�GRV�R�PiV�ELPHVWUHV�FRQVHFXWLYRV�

��(Q�FDVR�GH�TXH�OD�WLWXODU�GH�OD�IDPLOLD�EHQHÀFLDULD�QR�ÀUPH�VX�
FRQWUDWR�FRQ�OD�LQVWLWXFLyQ�OLTXLGDGRUD�R�QR�UHFRMD�VX�SODQLOOD�
GH� HWLTXHWDV� GH� VHJXULGDG�R� VX� WDUMHWD� GH� GpELWR� SDUD� UHFLELU�
ORV�DSR\RV�PRQHWDULRV��HQ�XQ�SOD]R�Pi[LPR�GH�GRV�ELPHVWUHV�
GHVSXpV�GH�VX�HPLVLyQ�

��&XDQGR� OD� IDPLOLD� EHQHÀFLDULD� QR� FXPSOD� FRQ� VX�
FRUUHVSRQVDELOLGDG� HQ� VDOXG� HQ� FXDWUR�PHVHV� FRQVHFXWLYRV�R�
VHLV�PHVHV�GLVFRQWLQXRV�HQ�HO�FXUVR�GH�ORV�~OWLPRV�GRFH�PHVHV�

��1R� SXHGD� FRPSUREDUVH� OD� VXSHUYLYHQFLD� GH� OD� WLWXODU�
EHQHÀFLDULD�

��1R� SXHGD� UDWLÀFDUVH� OD� YHUDFLGDG� GH� OD� FHUWLÀFDFLyQ� GHO�
FXPSOLPLHQWR�GH�OD�FRUUHVSRQVDELOLGDG�D�ORV�VHUYLFLRV�GH�VDOXG�

��/D� IDPLOLD� EHQHÀFLDULD� VHD� REMHWR� GH� XQ� SURFHGLPLHQWR�

FRQWLHQH�OD�UHODFLyQ�GH�IDPLOLDV�HOHJLEOHV�SDUD�HO�SURFHVR�GH�LQFRUSRUDFLyQ�GHO�3URJUDPD�
\�HO�3DGUyQ�$FWLYR�GH�%HQHÀFLDULRV�DV��TXH�LQWHJUD�D�ODV�IDPLOLDV�LQFRUSRUDGDV�DO�3URJUDPD�\�
DFWLYDV�SRU�HO�FXPSOLPLHQWR�GH�VX�FRUUHVSRQVDELOLGDG��6X�DFWXDOL]DFLyQ�HV�SHUPDQHQWH�HQ�
DWHQFLyQ�DO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQVDELOLGDGHV�SRU�SDUWH�GH�ODV�IDPLOLDV�EHQHÀFLD�
ULDV��(Q�HO�SDGUyQ�GH�IDPLOLDV�EHQHÀFLDULDV�GHO�SULPHU�ELPHVWUH�GH�������VH�HQFXHQWUDQ�UH�
JLVWUDGDV�HQ�OD�ORFDOLGDG�GH�-DOWHSHF�GH�&DQGD\RF��PXQLFLSLR�GH�6DQ�-XDQ�&RW]RFyQ��HQ�HO�
HVWDGR�GH�2D[DFD������IDPLOLDV��GH�ODV�FXDOHV����WLHQHQ�WLWXODUHV�D�KRPEUHV�\�����D�PXMHUHV�
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UHODFLRQDGR�FRQ�OD�LGHQWLGDG�R�SDWULD�SRWHVWDG�GH�ORV�EHFDULRV��
TXH�UHTXLHUD�UHYLVLyQ�SRU�SDUWH�GH�XQD�DXWRULGDG�MXGLFLDO�R�FLYLO�

��([LVWD�XQD�GLVSXWD�SRU�ORV�DSR\RV�GHO�32�HQWUH�ORV�LQWHJUDQWHV�
GH�OD�IDPLOLD�EHQHÀFLDULD��UHJLVWUDGRV�HQ�HO�3DGUyQ�

��/D�IDPLOLD�EHQHÀFLDULD�QR�VHD�UHFHUWLÀFDGD�SRU�DOJXQD�FDXVD�QR�
LPSXWDEOH�D�HOOD�

��(O� WLWXODU� VROLGDULR� GH� OD� IDPLOLD� EHQHÀFLDULD� QR� FXPSOD� FRQ�
ORV�FRPSURPLVRV�DGTXLULGRV�SRU�OD�WLWXODU�EHQHÀFLDULD�FRQ�ORV�
LQWHJUDQWHV�GH�OD�IDPLOLD�EHQHÀFLDULD��

��/D�IDPLOLD�EHQHÀFLDULD�VHD�YLVLWDGD�HQ�GRV�RFDVLRQHV�SRU�SHUVRQDO�
GH�OD�&RRUGLQDFLyQ�\�QR�VH�ORFDOLFH�DO�LQIRUPDQWH�DGHFXDGR��R�
ELHQ��QR�VHD�SRVLEOH�UHFROHFWDU�OD�LQIRUPDFLyQ�VRFLRHFRQyPLFD�
\�GHPRJUiÀFD�FRPSOHWD�SRU�FDXVDV�LPSXWDEOHV�D�OD�IDPLOLD�

��&RQFOX\D� HO� FLFOR� GH� OD� IDPLOLD� EHQHÀFLDULD� HQ� HO� (VTXHPD�
'LIHUHQFLDGR�GH�$SR\RV��

��8Q�LQWHJUDQWH�GH�OD�IDPLOLD�EHQHÀFLDULD�VHD�VHUYLGRU�S~EOLFR�QR�
HYHQWXDO�� GH� FXDOTXLHU� RUGHQ�GH� JRELHUQR� \�SHUFLED� LQJUHVRV�
SRU� WUHV� R�PiV� VDODULRV�PtQLPRV� JHQHUDOHV� FRUUHVSRQGLHQWHV�
D� OD� ]RQD� JHRJUiÀFD�$���� 6REUH� HVWD� FDXVDO� VH� HVWDEOHFH� XQD�
H[FHSFLyQ�SDUD�ORV�FDVRV�GH�ORV�H[�EHFDULRV�GHO�32��TXH�SRU�VX�
FRQRFLPLHQWR�GH� OD� OHQJXD� LQGtJHQD�� VHDQ�FRQWUDWDGRV�SRU� OD�
&RRUGLQDFLyQ�1DFLRQDO�SDUD�OD�RSHUDFLyQ�GHO�3URJUDPD�HQ�ODV�
ORFDOLGDGHV�FRQ�SREODFLyQ�LQGtJHQD�

��/D�IDPLOLD�EHQHÀFLDULD�UHQXQFLH�DO�32�
��3RU�HUURU�HQ�OD�FDSWXUD�GHO�DFXVH�GH�UHFLER�GH�OD�LQFRUSRUDFLyQ��
��&XDQGR� OD� IDPLOLD� HVWDQGR� VXMHWD� D� OD� UHHYDOXDFLyQ� GH� VXV�
FRQGLFLRQHV� VRFLRHFRQyPLFDV�� QR� VH� OH� KD\D� DSOLFDGR� GLFKD�
UHHYDOXDFLyQ��

/D� VXVSHQVLyQ� GH� ORV� DSR\RV� PRQHWDULRV� VHUi� GHÀQLWLYD�
�2SRUWXQLGDGHV�����������������HQ�ORV�VLJXLHQWHV�FDVRV�

���(V�GHFLU��XQ�VDODULR�VXSHULRU�D���PLO�����SHVRV�FRQ����FHQWDYRV�
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��/D�WLWXODU�EHQHÀFLDULD�X�RWUR�GH�VXV�PLHPEURV�YHQGDQ�R�FDQMHHQ�
ORV� VXSOHPHQWRV� DOLPHQWLFLRV� UHFLELGRV� GHO� 32�� /D� WLWXODU�
EHQHÀFLDULD�X�RWUR�GH�VXV�LQWHJUDQWHV�SUHVHQWHQ�GRFXPHQWDFLyQ�
IDOVD�R� DOWHUDGD�R� DFUHGLWHQ�XQD� VLWXDFLyQ� IDOVD��SDUD� LQWHQWDU�
UHFLELU�ORV�DSR\RV�PRQHWDULRV�R�ORV�GH�RWUD�IDPLOLD�EHQHÀFLDULD��
/D� WLWXODU� EHQHÀFLDULD� X� RWUR� GH� VXV� LQWHJUDQWHV� XWLOLFHQ� HO�
QRPEUH�GHO�32�FRQ�ÀQHV�HOHFWRUDOHV��SROtWLFRV��GH�SURVHOLWLVPR�
UHOLJLRVR�R�GH�OXFUR��6H�GHWHFWH�GXSOLFDFLyQ�GH�OD�IDPLOLD�HQ�HO�
3DGUyQ�$FWLYR�GH�%HQHÀFLDULRV��6yOR�HQ�XQ�UHJLVWUR�OD�IDPLOLD�
EHQHÀFLDULD� SHUPDQHFHUi� DFWLYD�� HOLPLQiQGRVH� ORV� DSR\RV�
GXSOLFDGRV�� /D� IDPLOLD� EHQHÀFLDULD� \D� QR� FXPSOD� FRQ� ORV�
UHTXLVLWRV�GH�HOHJLELOLGDG�GHO�SURJUDPD�FRPR�UHVXOWDGR�GH� OD�
UHFHUWLÀFDFLyQ�R�GHO�SURFHVR�GH�YHULÀFDFLyQ�GH�ODV�FRQGLFLRQHV�
VRFLRHFRQyPLFDV�

��/D� IDPLOLD� EHQHÀFLDULD� QR� SHUPLWD� OD� YHULÀFDFLyQ� GH� VXV�
FRQGLFLRQHV�VRFLRHFRQyPLFDV�\�GHPRJUiÀFDV�

��/D�IDPLOLD�EHQHÀFLDULD�QR�DFHSWH�VX�UHFHUWLÀFDFLyQ�
��(Q�FDVR�GH�GHIXQFLyQ�GHO�~QLFR�LQWHJUDQWH�GH�OD�IDPLOLD�

/DV�VXVSHQVLRQHV�VRQ�GHWHUPLQDGDV�SRU�OD�&RRUGLQDFLyQ�1DFLRQDO�
\� VXVFULWDV� SRU� ODV�ORV� &RRUGLQDGRUHV� GH� ODV�'HOHJDFLRQHV� (VWDWDOHV��
GHELHQGR�FRQVWDU�HQ�XQD�UHVROXFLyQ�HQ�OD�TXH�VH�SUHFLVHQ�ORV�PRWLYRV��
UD]RQHV� \� FLUFXQVWDQFLDV�� DVt� FRPR� HO� IXQGDPHQWR� OHJDO� TXH� VXVWHQWH�
GLFKD�VXVSHQVLyQ��DGHPiV�GH�VHU�QRWLÀFDGDV�SHUVRQDOPHQWH�D�OD�WLWXODU�
EHQHÀFLDULD���� 1R� VH� SUHYpQ� PHGLRV� GH� LPSXJQDFLyQ� FRQWUD� HVWD�
GHWHUPLQDFLyQ�

����5HFHUWLÀFDFLyQ�\�(VTXHPD�'LIHUHQFLDGR�GH�$SR\RV
/DV�IDPLOLDV�EHQHÀFLDULDV�HVWiQ�VXMHWDV�D�XQ�SURFHVR�GH�UHFHUWLÀFDFLyQ��
HQ� HO� TXH� VH� HYDO~DQ� QXHYDPHQWH� VXV� FRQGLFLRQHV� VRFLRHFRQyPLFDV�
\� GHPRJUiÀFDV�� GH� FRQIRUPLGDG� FRQ� ORV� SDUiPHWURV� GH� IRFDOL]DFLyQ�
GHO�3URJUDPD��/R�DQWHULRU�� FRQ�HO�ÀQ�GH�SHUPDQHFHU�HQ�HO�SURJUDPD�

���5HJODV�GH�RSHUDFLyQ�������SXQWR�������



��

VL�FRQWLQ~DQ�VLHQGR�HOHJLEOHV��FDXVDU�EDMD�GHÀQLWLYD�VL�GHMDQ�GH�FXPSOLU�
FRQ�ORV�FULWHULRV�GH�HOHJLELOLGDG�R�SDVDQ�DO�(VTXHPD�'LIHUHQFLDGR�GH�$SR\RV��

3DUD�HO�FDVR�GH�TXH��GHULYDGR�GH�OD�UHFHUWLÀFDFLyQ�VH�DGYLHUWD�TXH�
OD� IDPLOLD� EHQHÀFLDULD� KD� VDOLGR� GH� OD� SREUH]D� VHJ~Q� ORV� LQGLFDGRUHV�
GH� HOHJLELOLGDG� TXH� VH� HVWDEOHFHQ� SDUD� HO� 3URJUDPD�� OD� IDPLOLD� SDVD�
DO�(VTXHPD�'LIHUHQFLDGR� GH�$SR\RV�� HQ� HO� TXH� VyOR� UHFLELUiQ� ORV� DSR\RV�
PRQHWDULRV� HGXFDWLYRV� SDUD� VHFXQGDULD� \� HGXFDFLyQ� PHGLD� VXSHULRU��
-yYHQHV�FRQ�2SRUWXQLGDGHV��$GXOWRV�0D\RUHV��$OLPHQWDULR�9LYLU�0HMRU��DFFHVR�
DO�3DTXHWH�%iVLFR�*DUDQWL]DGR�GH�6DOXG�\�6XSOHPHQWRV�$OLPHQWDULRV���

����&RPLWp�GH�3URPRFLyQ�&RPXQLWDULD
'HQWUR� GHO� GLVHxR� GHO� 3URJUDPD� H[LVWH� WDPELpQ� XQD� LQVWDQFLD� GH�
RUJDQL]DFLyQ� GH� ODV� WLWXODUHV� GH� IDPLOLDV� EHQHÀFLDULDV� GHO� 3URJUDPD��
GHQRPLQDGD�&RPLWp�GH�3URPRFLyQ�&RPXQLWDULD��LQWHJUDGD�SRU�PXMHUHV�
QRPEUDGDV� FRPR� YRFDOHV� GH� HGXFDFLyQ�� GH� VDOXG�� GH� QXWULFLyQ� \� GH�
YLJLODQFLD����7LHQHQ�FRPR�IXQFLyQ�HVWDEOHFHU�XQ�YtQFXOR�HQWUH�ODV�IDPLOLDV�
EHQHÀFLDULDV�\�HO�SHUVRQDO�GH�ORV�VHUYLFLRV�GH�VDOXG��HGXFDFLyQ�\�FRQ�OD�
&RRUGLQDFLyQ�1DFLRQDO��D�ÀQ�GH�FDQDOL]DU�ODV�SHWLFLRQHV�\�VXJHUHQFLDV�
GH�ODV�WLWXODUHV�\�IRUWDOHFHU�ODV�DFFLRQHV�GH�QXWULFLyQ��FRQWUDORUtD�VRFLDO�
\� WUDQVSDUHQFLD�GHO�3URJUDPD��$VLPLVPR�� WLHQHQ�FRPR�WDUHD� WUDWDU�GH�
HYLWDU�GXSOLFLGDGHV�FRQ�ODV�IXQFLRQHV�GH�LQVWDQFLDV�ORFDOHV�\D�H[LVWHQWHV�
FRPR�ORV�FRPLWpV�GH�VDOXG�\�HGXFDFLyQ�

/DV�WLWXODUHV�TXH�FRQIRUPDQ�GLFKR�&RPLWp��VRQ�HOHJLGDV�GH�DFXHUGR�
FRQ�ODV�5HJODV�GH�2SHUDFLyQ�SRU�SHUVRQDO�GH�ODV�GHOHJDFLRQHV�HVWDWDOHV�
GH� OD� &RRUGLQDFLyQ� 1DFLRQDO�� 3DUD� VX� HOHFFLyQ�� ORV� /LQHDPLHQWRV�
RSHUDWLYRV� ����� HVWDEOHFHQ� ORV� VLJXLHQWHV� UHTXLVLWRV�� VHU� WLWXODU� GH�
XQD� IDPLOLD� EHQHÀFLDULD� DFWLYD� GHO� 3URJUDPD�� FRQWDU� FRQ� ��� R� PiV�
DxRV�GH�HGDG��VHU�UHVLGHQWH�GH�OD�ORFDOLGDG��HVWDU�GLVSXHVWD�D�FRODERUDU�
YROXQWDULDPHQWH� HQ� HO� GHVDUUROOR� GH� OD� SURSLD� FRPXQLGDG� VLQ� UHFLELU�
UHPXQHUDFLyQ�HFRQyPLFD��QR�SDUWLFLSDU�DFWLYDPHQWH�HQ�DSR\R�GH�DOJ~Q�

���6XSUD����������
���$QWHV�GH�������FRQ�HO�352*5(6$��HO�FDUJR�HUD�HO�GH�´SURPRWRUDVµ��&RQ�OD�FUHDFLyQ�
GHO�&RPLWp�GH�3URPRFLyQ�&RPXQLWDULD�HQ�HO�3URJUDPD�2SRUWXQLGDGHV��VH�OHV�GHQRPLQD�
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SDUWLGR�SROtWLFR�R�FDQGLGDWR�D�SXHVWR�GH�HOHFFLyQ�SRSXODU��\��SDUD�HO�FDVR�
GH�OD�YRFDO�GH�QXWULFLyQ��VHU�PDGUH�GH�IDPLOLD��$GHPiV�GH�HVWRV�UHTXLVLWRV�
VH�UHFRPLHQGD�TXH�VHD�SUHIHUHQWHPHQWH�PXMHU��VHSD�OHHU�\�HVFULELU��WHQJD�
UHFRQRFLPLHQWR�HQWUH�ORV�KDELWDQWHV�GH�OD�FRPXQLGDG�\�WHQJD�FDSDFLGDG�
SDUD�FRQFLOLDU�RSLQLRQHV�\�UHVROYHU�FRQÁLFWRV�TXH�SXHGDQ�SUHVHQWDUVH�
GXUDQWH�OD�RSHUDFLyQ�GHO�3URJUDPD��(QWUH�ORV�UHTXLVLWRV��DVt�FRPR�HQWUH�
ODV�UHFRPHQGDFLRQHV�SDUD�VX�HOHFFLyQ�QR�VH�HQFXHQWUD�SUHYLVWR�HO�TXH�
VHD�ELOLQJ�H�� D�ÀQ�GH�DVHJXUDU� OD� FRPXQLFDFLyQ�HQ� OD� OHQJXD� LQGtJHQD�
GHO� OXJDU�HQ�HO�FDVR�GH�FRPXQLGDGHV� LQGtJHQDV����6H�GHEH�KDFHU�QRWDU�
TXH�HQ�OD�UHVSXHVWD�GH�OD�&RRUGLQDFLyQ�GHO�3URJUDPD�D�OD�VROLFLWXG�GH�
LQIRUPDFLyQ�TXH�VH� OH�IRUPXOy��VH�KL]R�UHIHUHQFLD�D� OR�HVWDEOHFLGR�HQ�
HO� QXPHUDO� ��E� GH� ORV� /LQHDPLHQWRV� RSHUDWLYRV�� HO� FXDO� VHxDOD� TXH� OD�
LQIRUPDFLyQ� LQLFLDO� VREUH�HO�3URJUDPD�D� ODV� WLWXODUHV� VH�DSR\DUi�HQ� OD�
WUDGXFFLyQ�TXH�SXHGDQ�KDFHU�ODV�YRFDOHV��PDV�QR�TXH�ODV�YRFDOHV�TXH�VH�
QRPEUDQ�VHDQ�ELOLQJ�HV��D�ÀQ�GH�TXH�SXHGDQ�WUDGXFLU�WRGR�OR�UHODWLYR�DO�
IXQFLRQDPLHQWR�RUGLQDULR�GHO�3URJUDPD��

&DEH� WHQHU� SUHVHQWH� TXH� HQ� GLIHUHQWHV� SROtWLFDV� LQGtJHQDV�
LPSOHPHQWDGDV�SRU�HO�JRELHUQR�PH[LFDQR��VH�KDQ�FUHDGR�&RPLWpV�SDUD�
OD�LQWHUYHQFLyQ�GH�OD�SREODFLyQ�EHQHÀFLDULD�HQ�ODV�PLVPDV��VLQ�HPEDUJR��
QR�VH�KD�FRQVLGHUDGR�OD�HVWUXFWXUD�GH�RUJDQL]DFLyQ�FRPXQLWDULD��OR�TXH�
KD�SURYRFDGR�FRQÁLFWRV�HQ�HO�LQWHULRU�GH�ODV�FRPXQLGDGHV��(O�&RPLWp�
SUHYLVWR�SRU�HO�3URJUDPD�UHSURGXFH�HVWD�WHQGHQFLD�

����(YDOXDFLyQ�GHO�3URJUDPD
3RU�PDQGDWR�GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD����
HO� 3URJUDPD� GHEH� VHU� HYDOXDGR� HQ� VXV� UHVXOWDGRV� SRU� FRQGXFWR� GH�
H[SHUWRV�DV��LQVWLWXFLRQHV�DFDGpPLFDV�\�GH�LQYHVWLJDFLyQ�X�RUJDQLVPRV�
HVSHFLDOL]DGRV��GH� FDUiFWHU�QDFLRQDO�R� LQWHUQDFLRQDO�� TXH�FXHQWHQ�FRQ�
UHFRQRFLPLHQWR�\�H[SHULHQFLD�HQ�HO� WHPD��'LFKD�HYDOXDFLyQ�VH� UHDOL]D�

���(VWD�HV�XQD�GH�ODV�UHFRPHQGDFLRQHV�TXH�VH�IRUPXODQ�FRPR�UHVXOWDGR�GH�OD�(YDOXDFLyQ�
H[WHUQD�GHO�3URJUDPD�2SRUWXQLGDGHV�������D�GLH]�DxRV�GH�LQWHUYHQFLyQ�HQ�]RQDV�UXUDOHV�
��������������&,(6$6��������
���(O�DUWtFXOR����GH�OD�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�HVWDEOH�
FH�TXH� ODV�GHSHQGHQFLDV��R� ODV�HQWLGDGHV�D� WUDYpV�GH�VX�UHVSHFWLYD�GHSHQGHQFLD�FRRU�
GLQDGRUD� GH� VHFWRU�� GHEHUiQ� UHDOL]DU� XQD� HYDOXDFLyQ� GH� UHVXOWDGRV� GH� ORV� SURJUDPDV



��

GH� FRQIRUPLGDG� FRQ� HO� 3ODQ�$QXDO� GH� (YDOXDFLyQ�� HODERUDGR� SRU� HO�
&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�6RFLDO��OD�
6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�\�OD�6HFUHWDUtD�GH�OD�)XQFLyQ�
3~EOLFD�� HQ�HO�TXH� VH�GHWHUPLQD�TXp� WLSR�GH�HYDOXDFLRQHV� VH� OOHYDUiQ�
D� FDER�R� FRPHQ]DUiQ� FDGD� DxR� \� D� TXp�SURJUDPDV� VH� DSOLFDUiQ����
GHELHQGR� VXMHWDUVH� D� OR� GLVSXHVWR� HQ� ORV�/LQHDPLHQWRV�*HQHUDOHV� SDUD� OD�
HYDOXDFLyQ�GH�ORV�3URJUDPDV�)HGHUDOHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO���

(V�SRU�HOOR�TXH�HO�3URJUDPD�KD�VLGR�REMHWR�GH�JUDQ�FDQWLGDG�GH�
HYDOXDFLRQHV�GH�VX�LPSDFWR�\�UHVXOWDGRV�WDQWR�GH�VXV�FRPSRQHQWHV�HQ�
OD� SREODFLyQ� EHQHÀFLDULD�� FRPR� GH� VX� RSHUDFLyQ� \� GLVHxR�� (QWUH� ODV�
PiV�UHFLHQWHV�TXH� LQWHUHVDQ�DO�REMHWR�GH�HVWH�HVWXGLR��VH�HQFXHQWUD� OD�
(YDOXDFLyQ�H[WHUQD�GHO�3URJUDPD�2SRUWXQLGDGHV�������D�GLH]�DxRV�GH�LQWHUYHQFLyQ�
HQ�]RQDV�UXUDOHV����������������UHDOL]DGD�HQ�HO�DxR�������'LFKD�HYDOXDFLyQ�

VXMHWRV�D�UHJODV�GH�RSHUDFLyQ��SRU�FRQGXFWR�GH�H[SHUWRV��LQVWLWXFLRQHV�DFDGpPLFDV�\�GH�
LQYHVWLJDFLyQ� X� RUJDQLVPRV� HVSHFLDOL]DGRV�� GH� FDUiFWHU� QDFLRQDO� R� LQWHUQDFLRQDO�� TXH�
FXHQWHQ�FRQ�UHFRQRFLPLHQWR�\�H[SHULHQFLD�HQ�ODV�UHVSHFWLYDV�PDWHULDV�GH�ORV�SURJUDPDV��
���1XPHUDO�GpFLPR�VpSWLPR�GH�ORV�/LQHDPLHQWRV�*HQHUDOHV�SDUD�OD�(YDOXDFLyQ�GH�ORV�
3URJUDPDV�)HGHUDOHV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�
���/RV�/LQHDPLHQWRV�*HQHUDOHV�SDUD� OD�(YDOXDFLyQ�GH� ORV�3URJUDPDV�)HGHUDOHV�GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�IXHURQ�SXEOLFDGRV�HO����GH�PDU]R�GH������HQ�HO�'LDULR�
2ÀFLDO�GH�OD�)HGHUDFLyQ��SRU�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��OD�6HFUHWDUtD�
GH�OD�)XQFLyQ�3~EOLFD�\�HO�&RQVHMR�1DFLRQDO�GH�(YDOXDFLyQ�GH�OD�3ROtWLFD�GH�'HVDUUROOR�
6RFLDO��6X�REMHWLYR�HV�RULHQWDU�ORV�SURJUDPDV�\�HO�JDVWR�S~EOLFR�DO�ORJUR�GH�REMHWLYRV�\�
PHWDV��DVt�FRPR�PHGLU�VXV�UHVXOWDGRV�REMHWLYDPHQWH�PHGLDQWH�LQGLFDGRUHV�UHODFLRQDGRV�
FRQ�OD�HÀFLHQFLD��HFRQRPtD��HÀFDFLD�\�FDOLGDG�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO�\�HO�
LPSDFWR�HQ�HO�JDVWR�VRFLDO�S~EOLFR��'LFKRV�/LQHDPLHQWRV�HVWDEOHFHQ�HQ�VX�QXPHUDO�GpFLPR�
VH[WR�ORV�VLJXLHQWHV�WLSRV�GH�HYDOXDFLyQ�SDUD�ORV�SURJUDPDV�IHGHUDOHV��D��HYDOXDFLyQ�GH�
FRQVLVWHQFLD�\�GH�UHVXOWDGRV��DQDOL]D�VLVWHPiWLFDPHQWH�HO�GLVHxR�\�GHVHPSHxR�JOREDO�GH�
ORV�SURJUDPDV�IHGHUDOHV��SDUD�PHMRUDU�VX�JHVWLyQ�\�PHGLU�HO�ORJUR�GH�VXV�UHVXOWDGRV�FRQ�
EDVH�HQ�OD�PDWUL]�GH�LQGLFDGRUHV��E��HYDOXDFLyQ�GH�LQGLFDGRUHV��DQDOL]D�PHGLDQWH�WUDEDMR�
GH�FDPSR�OD�SHUWLQHQFLD�\�DOFDQFH�GH� ORV� LQGLFDGRUHV�GH�XQ�SURJUDPD�IHGHUDO�SDUD�HO�
ORJUR�GH�UHVXOWDGRV��F��HYDOXDFLyQ�GH�SURFHVRV��DQDOL]D�PHGLDQWH�WUDEDMR�GH�FDPSR�VL�HO�
SURJUDPD�OOHYD�D�FDER�VXV�SURFHVR�RSHUDWLYRV�GH�PDQHUD�HÀFD]�\�HÀFLHQWH�\�VL�FRQWULEX�
\H�DO�PHMRUDPLHQWR�GH�OD�JHVWLyQ��G��HYDOXDFLyQ�GH�LPSDFWR��LGHQWLÀFD�FRQ�PHWRGRORJtDV�
ULJXURVDV�HO�FDPELR�HQ�ORV�LQGLFDGRUHV�HQ�HO�QLYHO�GH�UHVXOWDGRV�DWULEXLEOH�D�OD�HMHFXFLyQ�
GHO�SURJUDPD�IHGHUDO��H��HYDOXDFLyQ�HVSHFtÀFD��DTXHOODV�HYDOXDFLRQHV�QR�FRPSUHQGLGDV�
HQ�ORV�OLQHDPLHQWRV�\�TXH�VH�UHDOL]DQ�PHGLDQWH�WUDEDMR�GH�JDELQHWH�\�R�GH�FDPSR�
���/D�HYDOXDFLyQ�IXH�FRRUGLQDGD�SRU�HO�,QVWLWXWR�1DFLRQDO�GH�6DOXG�3~EOLFD�\�HO�&HQWUR�
GH�,QYHVWLJDFLRQHV�\�(VWXGLRV�6XSHULRUHV�HQ�$QWURSRORJtD�6RFLDO��(V�GH�WLSR�FXDOLWDWLYR��



��

LQFOX\H��HQWUH�RWURV��XQ�DQiOLVLV�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV�GH�DWHQFLyQ�
D�OD�VDOXG��DVt�FRPR�GH�ORV�SURFHVRV�GH�VDOXG��HQIHUPHGDG�\�DWHQFLyQ�HQ�
KRJDUHV�LQGtJHQDV�\�UXUDOHV�\�GH�VX�FREHUWXUD�HQ�UHJLRQHV�LQWHUFXOWXUDOHV�
LQGtJHQDV��(QWUH�ORV�UHVXOWDGRV�TXH�VH�UHSRUWDQ�VH�HQFXHQWUDQ�

��6REUH�HO�LPSDFWR�GHO�3URJUDPD��VH�GHVWDFD�XQ�PD\RU�LPSDFWR�
HQ�IHFXQGLGDG�HQWUH�ODV�LQGtJHQDV�TXH�HQWUH�ODV�PHVWL]DV��OR�TXH�
GH�DFXHUGR�FRQ�OD�HYDOXDFLyQ�FRLQFLGH�FRQ�HO�PD\RU�LPSDFWR�
HQ� VX�HGXFDFLyQ�� LQWHUSUHWDQGR�DVt�TXH�HO� DODUJDPLHQWR�GH� OD�
WUD\HFWRULD�HGXFDWLYD�KD�LQFLGLGR�HQ�OD�SRVWHUJDFLyQ�GHO�LQLFLR�
GHO�FLFOR�UHSURGXFWLYR��&,(6$6��������������

��6REUH� OD�FDOLGDG�GH� ORV�VHUYLFLRV�GH�VDOXG��VHxDOD�TXH�HO�����
GH�PXMHUHV�HQWUH�HO�JUXSR�TXH�PHQFLRQDQ�HVWDU�XVDQGR�DOJ~Q�
PpWRGR�DQWLFRQFHSWLYR�VH�VLQWLHURQ�SUHVLRQDGDV�SRU�HO�PpGLFR�
R� HQIHUPHUD� SDUD� XVDUOR���� 6REUH� HVWH� SXQWR� UHFRPLHQGDQ�
PHMRUDU� OD� SURYLVLyQ� GH� OD� LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ORV�
EHQHÀFLRV� TXH� ODV� PXMHUHV� SXHGHQ� WHQHU� DO� XVDU� PpWRGRV�
DQWLFRQFHSWLYRV��&,(6$6������������

FXDQWLWDWLYR��GH�LPSDFWR�\�GH�SURFHVRV��\�VH�DJUXSD�HQ�FXDWUR�WRPRV��(O�WRPR�,�SUHVHQWD�
ORV�UHVXOWDGRV�HQ�HGXFDFLyQ�\�WUDEDMR�GH�MyYHQHV�EHFDULRV�\�H[�EHFDULRV�WDQWR�LQGtJHQDV�
FRPR�PHVWL]RV��DVt�FRPR�HQ�HGXFDFLyQ��QXWULFLyQ��\�GHVDUUROOR�FRJQRVFLWLYR�GH�QLxRV�DV�
SHTXHxRV�DV� \� HVFRODUHV� TXH�KDFH� GLH]� DxRV� VH� LQWHJUDURQ� DO� 3URJUDPD��(O� WRPR� ,,�
DERUGD�OD�VLWXDFLyQ�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV��OD�XWLOL]DFLyQ�GH�VHUYLFLRV�SRU�SDUWH�GH�
OD�SREODFLyQ�EHQHÀFLDULD��\�ORV�UHVXOWDGRV�GH�LPSDFWR�HQ�VDOXG�\�QXWULFLyQ��(O�WRPR�,,,�
VH�UHÀHUH�D�OD�FDOLGDG�GH�ORV�VHUYLFLRV�HGXFDWLYRV��\�HO�WRPR�,9�DERUGD�OD�RSHUDFLyQ�\�
SURFHVRV�GHO�3URJUDPD�
��� 6HJ~Q� HO� GRFXPHQWR� TXH� UHSRUWD� ORV� UHVXOWDGRV�� HO� FRPSRQHQWH� GH� HYDOXDFLyQ� GH�
ORV�VHUYLFLRV�GH�VDOXG�LQFOX\y�LQIRUPDFLyQ�GH�ODV�XQLGDGHV�GH�VDOXG�TXH�DWLHQGHQ�D�OD�
SREODFLyQ�HQ�����ORFDOLGDGHV�GH�OD�PXHVWUD�VHOHFFLRQDGD��1R�WRGDV�ODV�ORFDOLGDGHV�GH�
OD�PXHVWUD�VH�YLVLWDURQ�\�QR�HQ�WRGDV�ODV�ORFDOLGDGHV�YLVLWDGDV�VH�REWXYR�OD�LQIRUPDFLyQ�
GH� ORV� VHUYLFLRV�GH� VDOXG��(Q� WRWDO�� VH�REWXYR� LQIRUPDFLyQ�GH�����XQLGDGHV�� DXQTXH�
VyOR� VH�GLVSRQH�GH� LQIRUPDFLyQ�FRPSOHWD� �XQLGDG��PpGLFRV�� HQIHUPHUDV�\�SDFLHQWHV��
GH�����XQLGDGHV� �������HVWDV�XQLGDGHV�SUHVWDQ� VHUYLFLR�D����� ORFDOLGDGHV�GH� ODV�����
YLVLWDGDV�HIHFWLYDPHQWH�SDUD� OD�HQFXHVWD� �������9HU�(YDOXDFLyQ�GH� OD� FDOLGDG�GH� ORV� VHUYL�
FLRV� GH� DWHQFLyQ� D� OD� VDOXG� DVLJQDGRV� D� OD� SREODFLyQ� EHQHÀFLDULD� GH�2SRUWXQLGDGHV��'LVSRQLEOH�
HQ�� KWWS���HYDOXDFLRQ�RSRUWXQLGDGHV�JRE�P[���������F�F�D�G��DGI��H�H������D�G
����LPSDFWR������6LQWHVLV�SGI
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��6REUH�ORV�SURFHVRV�GH�VDOXG�\�DWHQFLyQ�HQ�KRJDUHV�LQGtJHQDV���
\� UXUDOHV�� HQ� HVSHFtÀFR� HQ� VDOXG� VH[XDO� \� UHSURGXFWLYD����
UHÀHUH� TXH�� HQ� JHQHUDO�� GRQGH� H[LVWH� DFFHVR� D� PpWRGRV�
DQWLFRQFHSWLYRV�VH�UHSRUWy�XQD�IUHFXHQFLD�GH�XVR�PD\RU�HQWUH�
PXMHUHV�EHQHÀFLDULDV�PHVWL]DV�TXH� HQWUH� ODV�QR�EHQHÀFLDULDV��
VREUH�WRGR�D�SDUWLU�GH�VX�DGVFULSFLyQ�DO�3URJUDPD��\�XQD�EXHQD�
GLVSRVLFLyQ�D�OD�SODQLÀFDFLyQ�IDPLOLDU�HQWUH�PXMHUHV�LQGtJHQDV�
GH�&KLKXDKXD�\�6RQRUD��GHELGR�D�TXH�WLHQHQ�DFFHVR�D�PpWRGRV�
DQWLFRQFHSWLYRV� \� D� ODV� LQWHUYHQFLRQHV� TXLU~UJLFDV� XQD� YH]�
TXH� KDQ� GHFLGLGR� QR� WHQHU�PiV� KLMRV� �&,(6$6�� ������ ����� /D�
XWLOL]DFLyQ� GH�PpWRGRV� DQWLFRQFHSWLYRV� HVWi� UHODFLRQDGD� FRQ�
DFFHVR�D�FHQWURV�GH�VDOXG��HO�DEDVWR�\�ODV�FRQFHSFLRQHV�VREUH�
ORV�PLVPRV��(Q�2D[DFD�VH�REVHUYy�XQD�SUHIHUHQFLD�SRU�ORV�PpWRGRV�GH�
FRQWURO�QDWDO�GHÀQLWLYRV�\�XQD�WHQGHQFLD�PX\�HYLGHQWH�GH�WHQHU�DO�~OWLPR�
KLMR� HQ� HVFHQDULRV�PpGLFRV� RUJDQL]DGRV� SDUD�DFFHGHU� D� OD� VDOSLQJRFODVLD�
�&,(6$6�������������pQIDVLV�DxDGLGR���

��(QWUH�ODV�PXMHUHV�LQGtJHQDV�GHO�VXU�OD�PHQRU�IUHFXHQFLD�GHO�XVR�
GH�PpWRGRV�DQWLFRQFHSWLYRV�GXUDQWH�VX�YLGD�UHSURGXFWLYD��HVWi�
PX\�UHODFLRQDGD�FRQ�ODV�FRQFHSFLRQHV�GH�TXH�VRQ�SHUMXGLFLDOHV�
SDUD�OD�VDOXG�UHSURGXFWLYD�\�SULQFLSDOPHQWH�HQ�2D[DFD��SRU�ODV�
DFWLWXGHV�GH�UHFKD]R�GH�VXV�SDUHMDV�VH[XDOHV��&,(6$6�������������

���6REUH�OD�YDULDEOH�´LQGtJHQDµ��OD�HYDOXDFLyQ�UHÀHUH�TXH�VH�KD�GHÀQLGR�XQ�KRJDU�FRPR�
LQGtJHQD�D�SDUWLU�GH�OD�UHVSXHVWD�GDGD�HQ�HO�FXHVWLRQDULR�VRFLRGHPRJUiÀFR��UHVSHFWR�D�VL�
HO�MHIH�R�OD�MHID�GHO�KRJDU�KDEODQ�DOJXQD�OHQJXD�LQGtJHQD��$VLPLVPR��SUHFLVD�TXH�HVWD�GH�
ÀQLFLyQ�VH�KD�XVDGR�HQ�HO�SDVDGR�QR�VLQ�FUtWLFDV�UHVSHFWR�D�VX�YDOLGH]�\�VH�UHFRQRFH�TXH�
OD�GHÀQLFLyQ�GH�HWQLFLGDG�UHOHYDQWH�SDUD�HO�WLSR�GH�DQiOLVLV�TXH�VH�UHDOL]D�SXHGH�TXH�´QR�
WHQJD�H[FOXVLYDPHQWH�TXH�YHU�FRQ�HO�HQWHQGLPLHQWR�GH�DOJXQD�OHQJXD�LQGtJHQD��VLQR�PiV�
ELHQ�FRQ�RWUDV�FDUDFWHUtVWLFDV�FXOWXUDOHV�\�GH�FRPSRUWDPLHQWR�TXH�QR�QHFHVDULDPHQWH�
VH�FDSWDQ�FRQ�HO�KHFKR�GH�TXH�DOJXQR�R�DPERV�MHIHV�GHO�KRJDU�KDEOHQ�R�HQWLHQGDQ�XQD�
OHQJXD�LQGtJHQDµ��&,(6$6����������������
���/D�HYDOXDFLyQ�UHSRUWD�TXH�VH�HVWXGLDURQ�XQ�WRWDO�GH����PLFURUUHJLRQHV��WUHV�SRU�HVWD�
GR��HQ�2D[DFD��&KLDSDV��&KLKXDKXD�\�6RQRUD��/DV�PLFURUUHJLRQHV�HVWXGLDGDV�SRU�FDGD�
HQWLGDG� IHGHUDWLYD� IXHURQ��2D[DFD� �PD]DWHFD�� FRVWD��PL[H��� &KLDSDV� �/DV�0DUJDULWDV��
7XPEDOi� \� 6DQ� &ULVWyEDO� GH� ODV� &DVDV��� &KLKXDKXD� �<HSDFKL�0D\FRED�� 1RURJDFKL��
6DPDFKLTXH���\�6RQRUD��\DTXL��PD\R�\�JXDULMtD���(Q�WRWDO�VH�GRFXPHQWDURQ�����KLVWRULDV�
UHSURGXFWLYDV�����HQ�2D[DFD�����HQ�&KLDSDV�����HQ�&KLKXDKXD�\����HQ�6RQRUD�



��

��(O� IDFWRU� JHQHUDFLRQDO�� WDPELpQ� WLHQH� XQD� LQFLGHQFLD� HQ� HO�
XVR� GH� PpWRGRV� DQWLFRQFHSWLYRV�� TXH� HVWi� UHODFLRQDGD� FRQ�
OD� UHFLHQWH� FUHDFLyQ� GH� LQVWLWXFLRQHV� GH� VDOXG�� TXH� HQ� ORV�
FRQWH[WRV� UXUDOHV� GH� HVWXGLR� VH� UHPRQWD� HQ� WpUPLQRV� PX\�
DPSOLRV�D�SDUWLU�GH�PHGLDGRV�GH�OD�GpFDGD�GH�ORV�QRYHQWD��/DV�
PXMHUHV�GH����D����DxRV�FRQRFHQ�\�R�KDQ�XWLOL]DGR�PpWRGRV�
DQWLFRQFHSWLYRV�� QR� VyOR� SRUTXH� KDQ� WHQLGR�PD\RU� DFFHVR� D�
FHQWURV�GH�VDOXG�TXH�VXV�PDGUHV��VLQR�SRUTXH�KDQ�HVWDGR�PiV�
H[SXHVWDV� D� LQIRUPDFLyQ� UHODWLYD� DO� XVR�GH� DQWLFRQFHSWLYRV� D�
WUDYpV�GH�FDPSDxDV�JHQHUDOHV�\�WDOOHUHV�GHO�3URJUDPD��&,(6$6��
����������

��/RV�PpWRGRV�SUHIHULGRV�SRU�ODV�PXMHUHV�GH�OD�PXHVWUD�GXUDQWH�
VXV� YLGDV� UHSURGXFWLYDV� �TXH� VH� FRQFHQWUDQ� HQ� EHQHÀFLDULDV�
PHVWL]DV��� IXHURQ� HO� GLVSRVLWLYR� LQWUDXWHULQR� �',8�� \� ODV�
LQ\HFFLRQHV�KRUPRQDOHV��SRUTXH�UHTXLHUHQ�GH�SRFD�DWHQFLyQ��<�
HQWUH�PXMHUHV�LQGtJHQDV��OD�SUiFWLFD�GH�OD�VDOSLQJRFODVLD��&,(6$6��������
�����pQIDVLV�DxDGLGR��

6REUH�HVWH�WHPD�OD�HYDOXDFLyQ�FRQFOX\H�
$O�FDER�GH����DxRV�� HQ� ORV�KRJDUHV�GH�HVWXGLR�GH�2D[DFD�\�&KLDSDV� ODV�
SHUFHSFLRQHV�VREUH�HO�XVR�GH�PpWRGRV�DQWLFRQFHSWLYRV�QR�KDQ�FDPELDGR�PXFKR��
QL� ODV�DFWLWXGHV�GH� ORV�YDURQHV�DO� UHVSHFWR��6H� FRQVLGHUD�TXH�HQ�HVWRV�RWURV�
FRQWH[WRV�LQGtJHQDV��VH�GHEH�KDFHU�KLQFDSLp�HQ�OD�LPSDUWLFLyQ�GH�WDOOHUHV�PL[WRV��
FRQ�HO�REMHWLYR�GH�H[SOLFDU�FODUDPHQWH�ODV�YHQWDMDV�\�ULHVJRV�GH�ORV�PpWRGRV�
DQWLFRQFHSWLYRV��3DUHFH�LPSUHVFLQGLEOH�TXH��D�OD�SDU��VH�GHVDUUROOHQ�WDOOHUHV�
GH� VHQVLELOL]DFLyQ� VREUH� ODV� LPSOLFDFLRQHV�GH� ORV�PpWRGRV�DQWLFRQFHSWLYRV�D�
OD� VDOXG�� GLULJLGRV� D�PXMHUHV� LQGtJHQDV�� TXH� VH� LPSDUWDQ� UHVSHWXRVDPHQWH�
\�DGDSWDGRV�D� ODV� FRQGLFLRQHV� FXOWXUDOHV�GH� FDGD� FRQWH[WR��3DUD�TXH� HVWRV�
WDOOHUHV�WUDQVLWHQ�GH�XQD�H[SRVLFLyQ�WpFQLFD�VREUH�ODV�FDUDFWHUtVWLFDV�GH�FDGD�
PpWRGR�D�XQD�H[SHULHQFLD�SDUWLFLSDWLYD��HV�WDPELpQ�QHFHVDULR�FDSDFLWDU�D�ORV�
HTXLSRV�PpGLFRV��SXHV�HOORV�VXHOHQ�DERUGDU�HVWRV�WHPDV�~QLFDPHQWH�D�SDUWLU�GH�
´FKDUODVµ�\�´H[SRVLFLyQµ«�VH�SURSRQH�WDPELpQ�TXH�ODV�EULJDGDV�\�FHQWURV�
GH�VDOXG�RIUH]FDQ�HO�VHUYLFLR�GH�HVWHULOL]DFLyQ��TXH�SHUPLWD�D�ORV�LQGLYLGXRV�
WRPDU� OD� GHFLVLyQ� \� VRPHWHUVH� D� GLFKR� SURFHGLPLHQWR� VLQ� TXH� LPSOLTXH� XQ�
JDVWR�PD\RU�SDUD�ODV�IDPLOLDV�\��VREUH�WRGR��JDUDQWL]DU�HO�DEDVWR�FRQVWDQWH�GH�
HVWRV�LQVXPRV�HQ�ORV�FHQWURV�GH�VDOXG��&,(6$6�����������



��

6H� FRQVLGHUD�TXH� HO�3DTXHWH�%iVLFR�*DUDQWL]DGR� GH�6DOXG� GHEH� WUDEDMDU�
D� WUDYpV�GH�XQD� OyJLFD�TXH�FRPSUHQGD� ORV�GLIHUHQWHV� FRQWH[WRV� FXOWXUDOHV�\�
DVRFLDUVH�FRQ�ORV�RWURV�VHFWRUHV�ORFDOHV�GH�OD�DWHQFLyQ�D�OD�VDOXG�HQ�FRQWH[WRV�
UXUDOHV� H� LQGtJHQDV��6H� FRQVLGHUD� SULRULWDULR� LQFRUSRUDU� D� ODV� DFFLRQHV� GHO�
3DTXHWH� %iVLFR� *DUDQWL]DGR� GH� 6DOXG� HQ� FRQWH[WRV� UXUDOHV� H� LQGtJHQDV��
PiV� VyOLGDPHQWH� HO� FRPSRQHQWH� GH� JpQHUR�� 'LFKDV� DFFLRQHV� GHEHQ� KDFHU�
SRVLEOH�TXH�ORV�PHQVDMHV�LQIRUPDWLYRV�VH�FULVWDOLFHQ�HQ�UHÁH[LRQHV�\�SUiFWLFDV�
GH�DXWRFXLGDGR�GH�DFXHUGR�DO� VHQWLGR� \� H[SHULHQFLD��SULQFLSDOPHQWH�GH� ODV�
PXMHUHV�HQ�UHODFLyQ�D�OD�VDOXG�VH[XDO�\�UHSURGXFWLYD��FRQ�OD�HQFRPLHQGD�GH�
LQWHJUDU�D�ORV�KRPEUHV�D�GLFKRV�HMHUFLFLRV�UHÁH[LYRV��&,(6$6������������

��6REUH� OD� FREHUWXUD� \� RSHUDFLyQ� HQ� UHJLRQHV� LQWHUFXOWXUDOHV�
LQGtJHQDV����FRQFOX\H�TXH�VDOYR�HQ�DOJXQDV�GH�ODV�PLFURUUHJLRQHV�
GH�&KLDSDV��HQ�ODV�GHPiV�]RQDV�GH�HVWXGLR�QR�VH�HQFRQWUDURQ�
SURPRWRUHV� \� SHUVRQDO� GH� 2SRUWXQLGDGHV� TXH� FXHQWHQ� FRQ�
FRPSHWHQFLDV� VXÀFLHQWHV� SDUD� VHU� WUDGXFWRUHV� OLQJ�tVWLFRV� \�
FXOWXUDOHV� HQ�FRQWH[WRV�GH�PRQROLQJ�LVPR��(VWH� IHQyPHQR�HV�
FDXVD� GH� SUREOHPDV� GH� FRPXQLFDFLyQ� HQWUH� HO� SHUVRQDO� GHO�
SURJUDPD�\�VXV�EHQHÀFLDULRV�\�VXHOH�KDFHUVH�SDWHQWH�D�OD�KRUD�
GH� OD� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� GH� LQWHUpV� FRP~Q�� WDOOHUHV�
\�SOiWLFDV�GH�VDOXG�� UHDOL]DFLyQ�GH� WUiPLWHV�\�SUHVHQWDFLyQ�GH�
TXHMDV� �&,(6$6�� ������ ������ 6REUH� HVWH� WHPD� OD� HYDOXDFLyQ�
UHFRPHQGy�OR�VLJXLHQWH�

3DUD� UHVROYHU� HVWH� SUREOHPD� TXH� DIHFWD� GLUHFWDPHQWH� OD�
WUDQVPLVLyQ�GH�OD�LQIRUPDFLyQ�GHO�SURJUDPD��HO�FXPSOLPLHQWR�
GH� ODV� FRUUHVSRQVDELOLGDGHV� \� OD� XWLOLGDG�GH� ORV� WDOOHUHV� GH�
VDOXG�� HV� UHFRPHQGDEOH� TXH�2SRUWXQLGDGHV�SURPXHYD� HQWUH�
VXV�WLWXODUHV�OD�VHOHFFLyQ�GH�YRFDOHV�ELOLQJ�HV�FRQ�FRPSHWHQFLDV�
SDUD�OD�WUDGXFFLyQ�FXOWXUDO��&,(6$6�������������

����/D�SHUVSHFWLYD�GH�JpQHUR�GHQWUR�GHO�3URJUDPD
6HJ~Q� VH� SODQWHD�� HO� 3URJUDPD� SUHWHQGH� LPSXOVDU� OD� LJXDOGDG� GH�
RSRUWXQLGDGHV�HQWUH�PXMHUHV�\�KRPEUHV��3DUD�HOOR��HQ�VX�HVWUDWHJLD�VH�

���(O�HVWXGLR�VREUH�OD�FREHUWXUD�VH�OOHYy�D�FDER�HQ�GRV�HWDSDV�GH�DQiOLVLV��OD�SULPHUD�FR�
UUHVSRQGH�D����UHJLRQHV�GH�ORV�HVWDGRV�GH�&KLDSDV��&KLKXDKXD��2D[DFD�\�6RQRUD��VLHQGR�



��

KD�GHWHUPLQDGR� FDQDOL]DU� ORV� DSR\RV�SUHIHUHQWHPHQWH� D� WUDYpV�GH� ODV�
PDGUHV�GH�IDPLOLD��\�RWRUJDU�PD\RU�Q~PHUR�GH�EHFDV�HGXFDWLYDV�D�QLxDV��
$GHPiV�GH�HVWDV�GRV�DFFLRQHV��HO�3URJUDPD�QR�DUWLFXOD�SURSXHVWD�DOJXQD�
SDUD�ORJUDU�R�LPSXOVDU�OD�LJXDOGDG�SOHQD�HQWUH�KRPEUHV�\�PXMHUHV��

�����&RPSRQHQWHV�GH�7UDQVSDUHQFLD�
(Q�HO�DSDUWDGR�UHODWLYR�D�OD�WUDQVSDUHQFLD�GHO�3URJUDPD��ODV�5HJODV�GH�
RSHUDFLyQ�VH�RFXSDQ�GH�HVWDEOHFHU��HQ�SULPHU�WpUPLQR��OD�REOLJDFLyQ�GH�
LQFOXLU�WDQWR�HQ�OD�GRFXPHQWDFLyQ�RÀFLDO�FRQ�OD�TXH�RSHUD�HO�3URJUDPD��
FRPR�HQ�VX�SXEOLFLGDG��OD�OH\HQGD�´(VWH�3URJUDPD�HV�S~EOLFR��DMHQR�D�
FXDOTXLHU�SDUWLGR�SROtWLFR��4XHGD�SURKLELGR�VX�XVR�SDUD�ÀQHV�GLVWLQWRV�

pVWDV��9DOOH�GHO�0D\R��HQ�HO�HVWDGR�GH�6RQRUD��YDOOH�GHO�<DTXL��HQ�HO�HVWDGR�GH�6RQRUD��
6LHUUD�JXDULMtD��HQ�HO�HVWDGR�GH�6RQRUD��6LHUUD�7DUDKXPDUD��HQ�HO�HVWDGR�GH�&KLKXDKXD��
UHJLyQ�SLPD��HQ�OD�IURQWHUD�HQWUH�ORV�HVWDGRV�GH�&KLKXDKXD�\�6RQRUD��UHJLyQ�FKRO��HQ�HO�
HVWDGR�GH�&KLDSDV��UHJLyQ�WRMRODEDO��HQ�HO�HVWDGR�GH�&KLDSDV��$OWRV�GH�&KLDSDV��&RVWD�
GH�2D[DFD��&DxDGD�\�VLHUUD�PD]DWHFD��HQ�HO�HVWDGR�GH�2D[DFD��\�6LHUUD�1RUWH�PL[H�HQ�
HO�HVWDGR�GH�2D[DFD��5HJLRQHV�HQ�ODV�TXH�VH�XELFDQ�ODV����PLFURUUHJLRQHV�TXH�IXHURQ�
REMHWR�GH�OD�VHJXQGD�HWDSD��HQ�OD�TXH�VH�OOHYy�D�FDER�HO�DQiOLVLV�GH�ORV�WHPDV�GH�FREHUWXUD��
RSHUDFLyQ��VDOXG��HGXFDFLyQ�\�WUDEDMR��(VWDV�PLFURUUHJLRQHV�\�VX�XELFDFLyQ�PXQLFLSDO�
VRQ�ODV�VLJXLHQWHV��+XtULYLV�HQ�HO�WHUULWRULR�\DTXL�\�HQ�HO�PXQLFLSLR�GH�*XD\PDV��6RQRUD��
OD�%RFDQD��HQ�HO�WHUULWRULR�PD\R�\�HQ�HO�PXQLFLSLR�GH�(WFKRMRD��6RQRUD��6DQ�%HUQDUGR��
HQ�HO�WHUULWRULR�JXDULMtR�\�HQ�HO�PXQLFLSLR�GH�ÉODPRV��6RQRUD��ODV�ORFDOLGDGHV�GH�<HSDFKL��
3LHGUDV�$]XOHV��OD�6DOLWUHUD�HQ�HO�PXQLFLSLR�GH�7HPyVDFKL��&KLKXDKXD��\�0D\FRED�\�(O�
.LSRU��HQ�HO�PXQLFLSLR�GH�<pFRUD��6RQRUD��HQ�HO�WHUULWRULR�GH�ORV�SLPDV�EDMRV��6DPD�
FKLTXH�� HQ� HO� WHUULWRULR� WDUDKXPDUD� \� HQ� HO�PXQLFLSLR� GH�*XDFKRFKL��&KLKXDKXD�� ODV�
ORFDOLGDGHV�GH�1RURJDFKL��OD�&LpQHJD�GH�1RURJDFKL��&RFKpUDUH��5LTXpDFKL��6DQWD�&UX]��
0HVD�GH�3DUpZDFKL�\�7XFKpDFKL��HQ�HO�WHUULWRULR�WDUDKXPDUD�\�HQ�HO�PXQLFLSLR�GH�*XD�
FKRFKL��&KLKXDKXD��ODV�ORFDOLGDGHV�GH�(O�$JXDMH��6DQ�,VLGUR�GH�ODV�+XHUWDV��&RUD]yQ�GH�
0DUtD��3HGHUQDO�\�HO�(VFDOyQ�HQ�HO�PXQLFLSLR�GH�6DQ�&ULVWyEDO�GH�ODV�&DVDV�HQ�ORV�$OWRV�
GH�&KLDSDV��ODV�ORFDOLGDGHV�GH�6DOWLOOR��&KDFDOi��/D�/LEHUWDG��(O�(QFDQWR�\�%HOOR�3DLVDMH�
HQ�HO�PXQLFLSLR�GH�/DV�0DUJDULWDV��HQ�OD�UHJLyQ�WRMRODEDO�GH�&KLDSDV��ODV�ORFDOLGDGHV�GH�
(PLOLDQR�=DSDWD��ÉOYDUR�2EUHJyQ��3ODQDGD���ÉOYDUR�2EUHJyQ��/RPD��\�(O�3RUYHQLU�
HQ�HO�PXQLFLSLR�GH�7XPEDOi��HQ�OD�UHJLyQ�FKRO�GH�&KLDSDV��ODV�ORFDOLGDGHV�GH�0D]DWOiQ�
GH�9LOOD�)ORUHV��(O�&RUUDO��(O�3URJUHVR��6DQ�6LPyQ��&R\ROWHSHF��$OPRORQJD�\�3LHGUD�
$QFKD��WRGDV�HOODV�HQ�HO�PXQLFLSLR�GH�0D]DWOiQ�GH�9LOOD�)ORUHV��HQ�OD�&DxDGD�\�VLHUUD�
PD]DWHFD�GH�2D[DFD��YDULDV�ORFDOLGDGHV�GHO�PXQLFLSLR�GH�6DQ�-XDQ�&RW]RFyQ��HQ�OD�6LH�
UUD�1RUWH�PL[H�GH�2D[DFD��ODV�ORFDOLGDGHV�GH�1XHYR�&HUUR�0RMDUUD�\�-DOWHSHF�GH�&DQGD\RF��
DPEDV�HQ�HO�PXQLFLSLR�GH�6DQWLDJR�-DPLOWHSHF��HQ�OD�&RVWD�GH�2D[DFD��GRQGH�FRQYLYHQ�
SREODFLRQHV�LQGtJHQDV��PHVWL]DV�\�DIURPHVWL]DV��&,(6$6�������������



��

DO�GHVDUUROOR�VRFLDOµ���$VLPLVPR��WUDWD�OR�UHODWLYR�DO�PDQHMR�\�GLIXVLyQ�
GH� LQIRUPDFLyQ� \� D� OD� SDUWLFLSDFLyQ� GH� OD� SREODFLyQ� EHQHÀFLDULD� GHO�
3URJUDPD�PHGLDQWH�FRQWUDORUtDV�VRFLDOHV�

6REUH�HO�PDQHMR�GH�LQIRUPDFLyQ�FRQWHQLGD�HQ�ODV�EDVHV�GH�GDWRV�
GH�OHYDQWDPLHQWR�GH�HQFXHVWDV�HQ�KRJDUHV�\�ORFDOLGDGHV��DVt�FRPR�GHO�
3DGUyQ� GH� %HQHÀFLDULRV�� HO� 3URJUDPD� VH� UHPLWH� D� OR� GLVSXHVWR� HQ� HO�
DUWtFXOR����GH�OD�/H\�)HGHUDO�GH�7UDQVSDUHQFLD�\�$FFHVR�D�OD�,QIRUPDFLyQ�3~EOLFD�
*XEHUQDPHQWDO��SDUD�OR�FXDO�VH�VHxDOD�TXH�OD�&RRUGLQDFLyQ�1DFLRQDO�GHO�
3URJUDPD�UHDOL]D�ODV�VLJXLHQWHV�DFFLRQHV�

��'LIXQGH�PHGLDQWH� OD�SiJLQD� HOHFWUyQLFD�RÀFLDO� GHO�3URJUDPD�
LQIRUPDFLyQ� UHODWLYD� DO� OLVWDGR� GH� ORFDOLGDGHV� \� Q~PHUR� GH�
IDPLOLDV�� FDOHQGDULR� GH� IHFKDV� GH� HQWUHJD� GH� ORV� DSR\RV��
SRVWHULRU� D� VX� HQWUHJD�� PRQWRV�� UHVXOWDGRV� GH� HYDOXDFLyQ�
H[WHUQD�H�LQGLFDGRUHV�GH�UHVXOWDGRV�

��5HDOL]D�WDUHDV�GH�GLIXVLyQ�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�ODV�
EDVHV� GH� GDWRV� GH� OHYDQWDPLHQWR� GH� HQFXHVWDV� HQ� KRJDUHV� \�
ORFDOLGDGHV��DVt�FRPR�GHO�SDGUyQ�GH�EHQHÀFLDULRV�

��3XEOLFD�SHULyGLFDPHQWH� ODV�YDULDFLRQHV�GHO�3DGUyQ�$FWLYR�GH�
%HQHÀFLDULRV��DVt�FRPR�ORV�UHVXOWDGRV�GH�VX�HYDOXDFLyQ�

��3XEOLFD� ELPHVWUDOPHQWH� HQ� OD� SiJLQD� HOHFWUyQLFD� RÀFLDO� GHO�
3URJUDPD��\�VHPHVWUDOPHQWH�HQWUHJD�D�OD�&iPDUD�GH�'LSXWDGRV��
HO�SDGUyQ�GH�EHQHÀFLDULRV�����

6REUH�FRQWUDORUtD�VRFLDO����HVWDEOHFH�OD�REOLJDFLyQ�GH�OD�&RRUGLQDFLyQ�
1DFLRQDO�GHO�3URJUDPD�GH�OOHYDU�D�FDER�ODV�DFFLRQHV�QHFHVDULDV�SDUD�OD�
LQWHJUDFLyQ�\�RSHUDFLyQ�GH�XQD�FRQWUDORUtD�VRFLDO��HQ�OD�TXH�SDUWLFLSHQ�
ODV� SHUVRQDV� EHQHÀFLDULDV� GHO� 3URJUDPD�� D� ÀQ� GH� GDU� VHJXLPLHQWR��

���/D�&RQWUDORUtD�6RFLDO�HV�HO�PHFDQLVPR�UHFRQRFLGR�SRU�OD�/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO�
�DUWtFXOR������SDUD�TXH�OD�SREODFLyQ�EHQHÀFLDULD�GH�ORV�SURJUDPDV�GH�GHVDUUROOR�VRFLDO��
GH�PDQHUD�RUJDQL]DGD��YHULÀTXH�HO�FXPSOLPLHQWR�GH�ODV�PHWDV�\�OD�FRUUHFWD�DSOLFDFLyQ�
GH�ORV�UHFXUVRV�S~EOLFRV�DVLJQDGRV�D�pVWRV��6XV�IXQFLRQHV�VRQ��,��6ROLFLWDU�OD�LQIRUPDFLyQ�
D� ODV�DXWRULGDGHV�IHGHUDOHV��HVWDWDOHV�\�PXQLFLSDOHV�UHVSRQVDEOHV�GH� ORV�SURJUDPDV�GH�
GHVDUUROOR�VRFLDO�TXH�FRQVLGHUH�QHFHVDULD�SDUD�HO�GHVHPSHxR�GH�VXV�IXQFLRQHV��,,��9LJLODU�
HO�HMHUFLFLR�GH�ORV�UHFXUVRV�S~EOLFRV�\�OD�DSOLFDFLyQ�GH�ORV�SURJUDPDV�GH�GHVDUUROOR�VRFLDO�
FRQIRUPH�D�OD�/H\�\�D�ODV�UHJODV�GH�RSHUDFLyQ��,,,��(PLWLU�LQIRUPHV�VREUH�HO�GHVHPSHxR



��

VXSHUYLVLyQ� \� YLJLODQFLD� DO� FXPSOLPLHQWR� GH� ODV� PHWDV� \� DFFLRQHV�
FRPSURPHWLGDV�� DVt� FRPR� GH� OD� FRUUHFWD� DSOLFDFLyQ� GH� ORV� UHFXUVRV�
S~EOLFRV�GHVWLQDGRV�DO�3URJUDPD���

�����&RPSRQHQWH�LQGtJHQD�HQ�HO�GLVHxR�\�RSHUDFLyQ�GHO�3URJUDPD
&RPR�VH�DGYLHUWH�GHO�FRQWHQLGR�GHO�GHFUHWR�TXH�OR�FUHD��DVt�FRPR�GH�
VXV�UHJODV�GH�RSHUDFLyQ�\�OLQHDPLHQWRV�RSHUDWLYRV��HO�32�QR�FXHQWD�HQ�
VX�GLVHxR�QL�RSHUDFLyQ�FRQ�DFFLRQHV�HVSHFtÀFDV�SDUD�VX�LPSOHPHQWDFLyQ�
HQ� SREODFLyQ� LQGtJHQD��$� WUHFH� DxRV� GH� RSHUDFLyQ� GHO� 3URJUDPD�� HQ�
VX� SiJLQD� HOHFWUyQLFD� RÀFLDO� DSDUHFH� HVWH� DxR� XQD� YHUVLyQ� SUHOLPLQDU�
GHO� GRFXPHQWR� HODERUDGR� SRU� OD� 6HFUHWDUtD� GH� 'HVDUUROOR� 6RFLDO�
GHQRPLQDGR�(YDOXDFLyQ� VRFLDO� \�3ODQ� GH� DFFLyQ� SDUD� OD� GHÀQLFLyQ� GHO�PRGHOR�
DOWHUQDWLYR�GH� OD�RSHUDFLyQ�\�JHVWLyQ�GHO�3URJUDPD�2SRUWXQLGDGHV�SDUD�SREODFLyQ�
LQGtJHQD��HQ�DGHODQWH�´(YDOXDFLyQ�\�3ODQ�GH�DFFLyQ����

GH� ORV� SURJUDPDV� \� HMHFXFLyQ� GH� ORV� UHFXUVRV� S~EOLFRV�� ,9��$WHQGHU� H� LQYHVWLJDU� ODV�
TXHMDV�\�GHQXQFLDV�SUHVHQWDGDV�VREUH�OD�DSOLFDFLyQ�\�HMHFXFLyQ�GH�ORV�SURJUDPDV��\�9��
3UHVHQWDU�DQWH�OD�DXWRULGDG�FRPSHWHQWH�ODV�TXHMDV�\�GHQXQFLDV�TXH�SXHGDQ�GDU�OXJDU�DO�
ÀQFDPLHQWR�GH�UHVSRQVDELOLGDGHV�DGPLQLVWUDWLYDV��FLYLOHV�R�SHQDOHV�UHODFLRQDGDV�FRQ�ORV�
SURJUDPDV�VRFLDOHV��DUWtFXOR������$VLPLVPR��H[LVWHQ�ORV�´/LQHDPLHQWRV�SDUD�OD�3URPR�
FLyQ�\�2SHUDFLyQ�GH� OD�&RQWUDORUtD�6RFLDO�HQ� ORV�3URJUDPDV�)HGHUDOHV�GH�'HVDUUROOR�
6RFLDOµ�� (QWUH� ODV� DFWLYLGDGHV� GH� HYDOXDFLyQ� VRFLDO� TXH� VH� SUHYpQ� HQ� HO�PDUFR� GH� OD�
FRQWUDORUtD�VRFLDO�VH�HQFXHQWUD�HO�OHYDQWDPLHQWR�GH�&pGXODV�GH�9LJLODQFLD��DVt�FRPR�GH�
HQFXHVWDV�GH�´3XQWRV�&HQWLQHODµ��FX\R�SURSyVLWR�HV�PHGLU�OD�SHUFHSFLyQ�TXH�WLHQHQ�ODV�
WLWXODUHV�EHQHÀFLDULDV�GHO�3URJUDPD��'LFKDV�HQFXHVWDV�VRQ�LPSOHPHQWDGDV�GXUDQWH�GRV�
SHULRGRV�DO�DxR��PDU]R�DEULO�\�VHSWLHPEUH�RFWXEUH��HQ�ODV�FXDOHV�VH�LQWHJUDQ�UHDFWLYRV�
HVSHFtÀFRV�FRQ�ODV�RSLQLRQHV�GH�ODV�WLWXODUHV�EHQHÀFLDULDV�GHO�3URJUDPD�VREUH�OD�DWHQ�
FLyQ�\�ORV�VHUYLFLRV�TXH�UHFLEHQ��DVt�FRPR�OD�LQIRUPDFLyQ�TXH�WLHQHQ�DFHUFD�GHO�3URJUD�
PD�\�ODV�DFFLRQHV�TXH�KD\DQ�UHDOL]DGR�HQ�UHODFLyQ�FRQ�OD�&RQWUDORUtD�6RFLDO��5HJODV�GH�
2SHUDFLyQ�������
���(QWUH� ODV�DFWLYLGDGHV�TXH�VH�SUHYpQ�SDUD� OD�SURPRFLyQ�GH� OD�&RQWUDORUtD�6RFLDO� VH�
HQFXHQWUDQ��GLIXVLyQ�GH�LQIRUPDFLyQ�VREUH�OD�RSHUDFLyQ�GHO�3URJUDPD��DVt�FRPR�OD�FD�
SDFLWDFLyQ�DO�SHUVRQDO�GH�ODV�VHFUHWDUtDV�IHGHUDOHV�SDUWLFLSDQWHV��ORV�VHUYLFLRV�HVWDWDOHV�GH�
VDOXG�\�GHO�,066�2SRUWXQLGDGHV��ODV�\�ORV�GLUHFWRUHV�DV�\�SURIHVRUDV�HV�GH�ODV�HVFXHODV�
SDUWLFLSDQWHV��WLWXODUHV�EHQHÀFLDULDV�GHO�3URJUDPD��EHFDULDV�RV�GH�HGXFDFLyQ�PHGLD�VX�
SHULRU�\�YRFDOHV�GH�ORV�&RPLWpV�GH�SURPRFLyQ�&RPXQLWDULD��&IU��$QH[R�,;�GH�ODV�5HJODV�
GH�2SHUDFLyQ������
���'LVSRQLEOH�HQ�KWWS���ZZZ�RSRUWXQLGDGHV�JRE�P[�:QBDUFKLYRV�3ODQBLQGLJHQDBFR�
UUHJLGRBYHUVLRQBSUHOLPLQDUBÀQDOB�������GRF�FRQVXOWDGR�HO���GH�PD\R�GH������



��

'H�OD�UHYLVLyQ�GH�GLFKR�GRFXPHQWR�SUHOLPLQDU��VH�DGYLHUWH�TXH�WLHQH�
FRPR�REMHWLYR�HVWDEOHFHU�OtQHDV�GH�DFFLyQ�TXH�SHUPLWDQ�GHÀQLU�XQ�PRGHOR�
DOWHUQDWLYR�GH�JHVWLyQ�\�RSHUDFLyQ�GHO�3URJUDPD�HQ�]RQDV�LQGtJHQDV�FRQ�
OD�ÀQDOLGDG�GH�PHMRUDU�OD�DWHQFLyQ�\�SRWHQFLDU�ORV�UHVXOWDGRV�ORJUDGRV�
KDVWD� HO� PRPHQWR�� 3DUD� ORJUDU� HO� REMHWLYR� SURSXHVWR�� HO� GRFXPHQWR�
WUDWD�GH�VLVWHPDWL]DU� ORV� LPSDFWRV�HQ�HGXFDFLyQ��VDOXG�\�QXWULFLyQ�GHO�
3URJUDPD� HQ� OD� SREODFLyQ� LQGtJHQD� EHQHÀFLDULD�� UHSRUWDGRV� SRU� ODV�
GLIHUHQWHV�HYDOXDFLRQHV�GH�ODV�TXH�KD�VLGR�REMHWR��DVt�FRPR�LGHQWLÀFDU�
ODV�EUHFKDV�GH�PD\RU�LQHTXLGDG�HQ�HVWD�SREODFLyQ��\�FyPR�HV�SHUFLELGR�
HO�3URJUDPD�SRU�pVWD�

&DEH� UHVDOWDU� TXH� HVWH� SURFHVR�� FRPR� HO� SURSLR� GRFXPHQWR�
OR� DGYLHUWH�� SUHWHQGH� ´UHVSRQGHU� D� ORV� OLQHDPLHQWRV� GH� OD� 3ROtWLFD�
2SHUDFLRQDO� ����� GHO� %DQFR� 0XQGLDO�� UHODWLYD� D� 3XHEORV� ,QGtJHQDV��
RULHQWDGD�D�DVHJXUDU�TXH�HVWH�JUXSR�GH�SREODFLyQ�VH�EHQHÀFLH�GH� ORV�
SUR\HFWRV�HQ�ORV�TXH�HO�%DQFR�SDUWLFLSD�\�VH�HYLWHQ�R�PLWLJXHQ�SRVLEOHV�
HIHFWRV�DGYHUVRVµ���6('(62/������������

'H�DFXHUGR�FRQ�HO�%DQFR�0XQGLDO��VX�SROtWLFD�2SHUDFLRQDO������HV�
HVWDEOHFLGD�FRQ�OD�ÀQDOLGDG�GH�FRQWULEXLU�DO�FXPSOLPLHQWR�GH�OD�PLVLyQ�GHO�
%DQFR�GH�UHGXFLU�OD�SREUH]D�\�ORJUDU�XQ�GHVDUUROOR�VRVWHQLEOH�DVHJXUDQGR�
TXH� HO� SURFHVR� GH� GHVDUUROOR� VH� OOHYH� D� FDER� FRQ� DEVROXWR� UHVSHWR� D�
OD�GLJQLGDG��GHUHFKRV�KXPDQRV�� HFRQRPtDV� \� FXOWXUDV�GH� ORV�3XHEORV�
,QGtJHQDV� �%DQFR�0XQGLDO������������3DUD� OR�FXDO�H[LJH�TXH�HQ� WRGRV�
ORV� SUR\HFWRV� SURSXHVWRV� SDUD� ÀQDQFLDPLHQWR� TXH� DIHFWDQ� D� SXHEORV�
LQGtJHQDV�VHDQ�LQFOXLGDV�PHGLGDV�SDUD�HYLWDU�SRVLEOHV�HIHFWRV�DGYHUVRV�
VREUH�ODV�FRPXQLGDGHV�LQGtJHQDV��R�FXDQGR�pVWRV�QR�SXHGDQ�HYLWDUVH��
UHGXFLUORV�OR�PiV�SRVLEOH��PLWLJDUORV�R�FRPSHQVDUORV��$VLPLVPR��H[LJH�
TXH�ORV�SUR\HFWRV�VHDQ�GLVHxDGRV�GH�PDQHUD�TXH�ORV�3XHEORV�,QGtJHQDV�
UHFLEDQ� EHQHÀFLRV� VRFLDOHV� \� HFRQyPLFRV� TXH� VHDQ� FXOWXUDOPHQWH�
DSURSLDGRV� H� LQFOXVLYRV� GHVGH� HO� SXQWR� GH� YLVWD� LQWHUJHQHUDFLRQDO� \�
GH�JpQHUR��%DQFR�0XQGLDO������������\�VH� OOHYH�D�FDER�XQ�SURFHVR�GH�
FRQVXOWD�SUHYLD��OLEUH�H�LQIRUPDGD�GH�OD�FXDO�VH�GHULYH�XQ�DPSOLR�DSR\R�
GHO�SUR\HFWR�SRU�SDUWH�GH�OD�FRPXQLGDG�LQGtJHQD�DIHFWDGD��/DV�FRQVXOWDV�
GH�UHIHUHQFLD�VRQ�HQWHQGLGDV�SRU�HVWH�RUJDQLVPR�FRPR�

>8@Q� SURFHVR� FROHFWLYR� \� DGHFXDGR�� GHVGH� HO� SXQWR� GH� YLVWD�
FXOWXUDO�� GH� WRPD� GH� GHFLVLRQHV�� VXEVLJXLHQWH� D� XQ� SURFHVR�



��

VLJQLÀFDWLYR�GH�FRQVXOWDV�GH�EXHQD�IH�\�SDUWLFLSDFLyQ�LQIRUPDGD�
UHVSHFWR�GH�OD�SUHSDUDFLyQ�\�HMHFXFLyQ�GHO�SUR\HFWR��1R�VLJQLÀFD�
TXH�VH�UHFRQR]FD�HO�GHUHFKR�GH�YHWR�D�SHUVRQDV�QL�JUXSRV���%DQFR�
0XQGLDO�����������

(V� HQWRQFHV� HQ� GLFKR� PDUFR� \� OLQHDPLHQWRV�� TXH� VH� HODERUy� OD�
YHUVLyQ�SUHOLPLQDU�GHO�GRFXPHQWR�(YDOXDFLyQ�\�3ODQ�GH�DFFLyQ��GH�FX\D�
UHYLVLyQ�VH�DGYLHUWH�GHQWUR�GH�ORV�UHVXOWDGRV�UHSRUWDGRV��VH�HQFXHQWUD�
FRPR� SUHVXSXHVWR� OD� QHFHVLGDG� GH� LQFOXLU� OD� FRQGLFLyQ� pWQLFD� HQ� ORV�
VLVWHPDV�GH�LQIRUPDFLyQ�\�JHVWLyQ�GHO�3URJUDPD��D�ÀQ�GH�SRGHU�FRQVWUXLU�
LQGLFDGRUHV� TXH� SHUPLWDQ�PHGLU� HQ� HO� QLYHO� GH� KRJDU� OD� FREHUWXUD� \�
DWHQFLyQ�TXH�EULQGD�HO�3URJUDPD��(QWUH�ORV�KDOOD]JRV�\�FRQFOXVLRQHV�D�
ODV�TXH�VH�DUULED�UHVSHFWR�GH�FDGD�FRPSRQHQWH�VH�HQFXHQWUDQ��

6REUH� HO� FRPSRQHQWH� HGXFDWLYR� VH� DGYLHUWH� OD� QHFHVLGDG�
LQHOXGLEOH�GH�FRQVLGHUDU�HO�FRPSRQHQWH�FXOWXUDO�HQ�ORV�VHUYLFLRV�
HGXFDWLYRV�TXH�VH�EULQGDQ�D�OD�SREODFLyQ�LQGtJHQD��HQ�GRQGH�´HO�
LGHDO�VHUtD�FRQWDU�FRQ�HVFXHODV�ELOLQJ�HV�R�HVFXHODV�FRQ�SHUVRQDO�
FDSDFLWDGR�SDUD�HO� WUDEDMR�GRFHQWH�FRQ�SREODFLyQ� LQGtJHQD�� DVt�
FRPR�UHFXSHUDU� ODV� OHFFLRQHV�DSUHQGLGDV�HQ�OD� LQVWUXPHQWDFLyQ�
GHO�PRGHOR�GH�HGXFDFLyQ�LQWHUFXOWXUDO�ELOLQJ�Hµ��6('(62/��������
����

5HVSHFWR� DO� FRPSRQHQWH� GH� 6DOXG�� HQWUH� ORV� KDOOD]JRV� VREUH� HO�
LPSDFWR�GHO�3URJUDPD�VH�HQFXHQWUD�TXH�VyOR�HQ�ORV�FDVRV�GH�FRQVXOWDV�
JHQHUDOHV�\� VHJXLPLHQWR�QXWULFLRQDO�GH� ODV�\� ORV�PHQRUHV� VH� ORJUy�XQ�
LPSDFWR� D� FRUWR�SOD]R�� VLHQGR� OHQWRV� ORV� FDPELRV� FXDQGR� VH� WUDWD�GH�
VDOXG� UHSURGXFWLYD��SXHV�KDVWD�HO� DxR������VH�DOFDQ]D�D�YLVXDOL]DU�XQ�
DYDQFH�HQ�OD�FDQWLGDG�GH�PXMHUHV�TXH�XVDQ�PpWRGRV�GH�SODQLÀFDFLyQ��\�
VH�UHDOL]DQ�UHYLVLRQHV�GH�FiQFHU�FpUYLFR�XWHULQR��

(QWUH�ORV�PRWLYRV�SDUD�HO�XVR�PHQRU�GH�ORV�VHUYLFLRV�GH�VDOXG�SRU�
SDUWH�GH�OD�SREODFLyQ�LQGtJHQD�TXH�UHSRUWDQ�ODV�HYDOXDFLRQHV�H[WHUQDV��
FRPR� OD� UHDOL]DGD� SRU� HO� &,(6$6� HQ� HO� DxR� ������ VH� HQFXHQWUDQ� OD�
SURWHFFLyQ�D�VX�LQWLPLGDG��VX�UHFKD]R�D�GHVQXGDUVH�IUHQWH�D�XQ�PpGLFR�
KRPEUH��DVt�FRPR�HO�FRQWURO�TXH�SXHGHQ�HMHUFHU�ORV�PDULGRV�VREUH�VXV�
HVSRVDV��OD�IDOWD�GH�LGHQWLÀFDFLyQ�GH�ORV�PDOHVWDUHV��OD�LPSRVLELOLGDG�GH�
DVLJQDU� QRPEUHV� D� VXV� SDGHFLPLHQWRV� \� UHQXHQFLD� D� WUDWDPLHQWRV� GH�



��

VHJXQGR�QLYHO��6('(62/�������������$�FRQWLQXDFLyQ�VH�FLWDQ�DOJXQDV�GH�
ODV�FRQFOXVLRQHV�D�ODV�TXH�VH�DUULED�HQ�HO�FRPSRQHQWH�GH�6DOXG�

6H� GHEH� FRQVLGHUDU� WDPELpQ� OD� LPSRUWDQFLD� GH� ORV� VLVWHPDV�
PpGLFRV� FRPXQLWDULRV� \� QR� VyOR� ORV� LQVWLWXFLRQDOHV�� \D� TXH� VH�
VLJXH� UHFXUULHQGR� D� HOORV� HQ�PD\RU�PHGLGD��(Q� ORV� LQLFLRV� GHO�
3URJUDPD��ORV�UHFXUVRV�KXPDQRV�QR�LQVWLWXFLRQDOHV�GH�DWHQFLyQ�
D� OD� VDOXG� VH� YHtDQ� FRPR� XQ� REVWiFXOR� D� YHQFHU�� 8Q� HVWXGLR�
UHDOL]DGR�HQ������LGHQWLÀFy�TXH�ORV�KLMRV�QDFLGRV�YLYRV�IXHURQ�
DWHQGLGRV�SRU�XQD�SDUWHUD�HQ�HO�������GH�ORV�FDVRV��PLHQWUDV�TXH�
WDQ�VyOR�HQ�HO�������OR�KL]R�XQ�PpGLFR�DFDGpPLFR��6LQ�HPEDUJR��
LQYHVWLJDFLRQHV�DQWURSROyJLFDV�KDQ�GHPRVWUDGR�OD�FRQWULEXFLyQ�
GH�ODV�SDUWHUDV��ODV�FXDOHV�VH�KDQ�FRQYHUWLGR�HQ�SURPRWRUDV�GH�ORV�
SURJUDPDV�GH�VDOXG�UHSURGXFWLYD��GH�ORV�SURJUDPDV�GH�SUHYHQFLyQ�
VREUH� FiQFHU� FHUYLFRXWHULQR� \� GH� PDPD�� SULQFLSDOPHQWH� HQ�
FRPXQLGDGHV�LQGtJHQDV�

$QWH�HVWH�SDQRUDPD��ORV�DSR\RV�HQ�HVWH�FRPSRQHQWH�SRGUtDQ�YHUVH�
IDYRUHFLGRV�PHGLDQWH�

D��(O� IRUWDOHFLPLHQWR� GHO� HVTXHPD� GH� DFFHVR� D� VHUYLFLRV�
LQVWLWXFLRQDOHV�GH�VDOXG�PHGLDQWH�VX�FRPSOHPHQWDULHGDG�FRQ�
ORV� VLVWHPDV� WUDGLFLRQDOHV� GH� VDOXG� RULHQWDGRV� D� OD� PHGLFLQD�
SUHYHQWLYD�� TXH� SHUPLWDQ� OD� H[SDQVLyQ� GH� 2SRUWXQLGDGHV� D�
ODV�ORFDOLGDGHV�PiV�DOHMDGDV�VLQ�LQFRUSRUDU��4XH�HIHFWLYDPHQWH�
VLUYDQ� ORV�PHFDQLVPRV�GH� UHIHUHQFLD� \� FRQWUDUUHIHUHQFLD� TXH�
DVHJXUHQ�D� OD�SREODFLyQ�EHQHÀFLDULD� OD�SURYLVLyQ�GH�WRGDV� ODV�
DFFLRQHV�VHxDODGDV�HQ�HO�3DTXHWH�%iVLFR�*DUDQWL]DGR�GH�6DOXG��

E��9LQFXODFLyQ�FRQ�SURYHHGRUHV�GH�VHUYLFLRV�ORFDOHV��VXEURJDFLyQ�
GH�ORV�VHUYLFLRV��

F��&HUWLÀFDFLyQ� GH� FRPSHWHQFLDV�� KDELOLGDGHV�� GHVWUH]DV� GHO�
SHUVRQDO�FRPXQLWDULR�GH�VDOXG�\�GH�ODV�SDUWHUDV�WUDGLFLRQDOHV�

G��/D�LQWHJUDFLyQ�GH�HVWRV�VLVWHPDV�SXHGH�IDYRUHFHU�
L��/D�DPSOLDFLyQ�GH�OD�FREHUWXUD�\�QR�QHFHVDULDPHQWH�GH�OD�
LQIUDHVWUXFWXUD�HQ�SULPHUD�LQVWDQFLD�

LL��(O�PHMRUDPLHQWR�GH�ODV�FRQGLFLRQHV�SDUD�HO�DFHUFDPLHQWR�



��

YROXQWDULR� H� LQIRUPDGR� GH� OD� SREODFLyQ� LQGtJHQD� D� ODV�
FOtQLFDV�\�FHQWURV�GH�VDOXG�

LLL��8QD� PHMRU� FRPSUHQVLyQ� VREUH� HO� VLVWHPD� PpGLFR�
SDFLHQWH�� SDWRORJtDV� \� WHUDSpXWLFDV�� PHGLDQWH� FRQVXOWDV�
DVLVWLGDV�SRU�XQ�LQWpUSUHWH�

LY��/D�IRUPDFLyQ�GH�XQD�FXOWXUD�GH�OD�SUHYHQFLyQ�GH�OD�VDOXG�
D�QLYHO�FRPXQLWDULR�

H�� /D�VHQVLELOL]DFLyQ�GHO�SHUVRQDO�PpGLFR�HQ�WRUQR�D�ORV�VLVWHPDV�
GH�VDOXG�WUDGLFLRQDOHV�\�HO�UHVSHWR�D� ODV�VDELGXUtDV�DQFHVWUDOHV�
VREUH�ODV�QRFLRQHV�GH�HQIHUPHGDG��VDOXG�\�FXUDFLyQ�

I�� /D�DPSOLDFLyQ�R�LQFUHPHQWR�GH�ODV�XQLGDGHV�PyYLOHV�GH�DWHQFLyQ��
FRQ� SHUVRQDO� PpGLFR� FDSDFLWDGR� HQ� ODV� SDUWLFXODULGDGHV�
FXOWXUDOHV� GH� OD� SREODFLyQ� TXH� QR� VyOR� VH� HQIRTXH� D� GDU�
FDSDFLWDFLyQ� \� HQVHxDQ]D� D� OD� SREODFLyQ� VREUH� PHGLFLQD�
SUHYHQWLYD��VLQR�TXH�DGHPiV�FXHQWH�FRQ�OD�LQIUDHVWUXFWXUD�SDUD�
OD�UHDOL]DFLyQ�GH�SUXHEDV�GH�FRQWURO�GH�KHPRJORELQD�D�QLxRV�
\� PXMHUHV� HPEDUD]DGDV�� GH� FRQWURO� GH� JOXFRVD�� KLSHUWHQVLyQ�
DUWHULDO�� \� ORV� FRPSOHPHQWRV� PpGLFRV� �KLHUUR�� LQVXOLQD�� \�
DOLPHQWLFLRV�SDUD�ORV�FDVRV�VHYHURV�

J�� /D� DPSOLDFLyQ� GH� OD� FREHUWXUD� PpGLFD� HQ� ORFDOLGDGHV� GH�
PX\� DOWD� PDUJLQDFLyQ� \� GLVSHUVDV� GRQGH� DFWXDOPHQWH� QR�
KD\� LQIUDHVWUXFWXUD�PpGLFD�� HO� HTXLSDPLHQWR� GH� ODV� XQLGDGHV�
�PHGLFDPHQWRV�\�HTXLSR��\�HO�DFRPSDxDPLHQWR�HQ�ORV�SURFHVRV�
WHUDSpXWLFRV� VRQ� FRQGLFLRQHV� TXH� GHÀQLWLYDPHQWH� HVWiQ�
DVRFLDGDV� D� ORJUDU� XQ�PD\RU� LPSDFWR� HQ� ODV� FRQGLFLRQHV� GH�
VDOXG�

3RU�OR�TXH�KDFH�DO�FRPSRQHQWH�DOLPHQWDULR��HQWUH�ODV�SURSXHVWDV�VH�
HQFXHQWUD�IRUWDOHFHU�ODV�FDPSDxDV�HGXFDWLYDV�SDUD�TXH�ODV�WUDQVIHUHQFLDV�
QR�UHSHUFXWDQ�HQ�KiELWRV�GH�FRQVXPR�GH�FRPLGD�LQGXVWULDOL]DGD�GH�EDMD�
FDOLGDG�QXWULPHQWDO�� \� HQ� WDOOHUHV� HGXFDWLYRV�SDUD�PHMRUDU� OD� WRPD�GH�
GHFLVLRQHV�VREUH� OD�FRPSUD��FRPELQDFLyQ�\�SUHSDUDFLyQ�GH�DOLPHQWRV�
SDUD�XQD�GLHWD�VDQD��6('(62/������������

$KRUD�ELHQ�� GHULYDGR�GH� ORV� UHVXOWDGRV� \� FRQFOXVLRQHV� D� ODV� TXH�
VH�DUULED�FRQ�OD�HYDOXDFLyQ�GHO�LPSDFWR�GHO�3URJUDPD�HQ�OD�SREODFLyQ�
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LQGtJHQD� EHQHÀFLDULD�� VH� SURSRQHQ� ²SRU� FRPSRQHQWH²�� OtQHDV� GH�
DFFLyQ�GLULJLGDV�D�VX�IRUWDOHFLPLHQWR��DVt�FRPR�LQQRYDFLRQHV�PHGLDQWH�
OD� LQVWUXPHQWDFLyQ� GH� SUR\HFWRV� SLORWR� \� SURSXHVWDV� GH� HVWXGLRV�
GH� DVLVWHQFLD� WpFQLFD� SDUD� FRQWDU� FRQ� GLDJQyVWLFRV� \� RSLQLyQ� GH� ORV�
EHQHÀFLDULRV�VREUH�WHPiWLFDV�SDUWLFXODUHV�

$OJXQDV�GH�ODV�DFFLRQHV�SLORWR�TXH�UHÀHUHQ�VH�HVWiQ�OOHYDQGR�D�FDER�
VRQ�

�L��DFFHVR�D�OD�HGXFDFLyQ�LQLFLDO�\�HVWLPXODFLyQ�WHPSUDQD��
�LL��HVWUDWHJLD�GH�FRPXQLFDFLyQ�HGXFDWLYD�HQ�OHQJXD�LQGtJHQD�WDQWR�
HQ� ORV� WDOOHUHV� FRPXQLWDULRV� GH� DXWRFXLGDGR� GH� OD� VDOXG� FRPR�
HQ� ODV�PHVDV�GH� DWHQFLyQ� D� ODV� WLWXODUHV�SRU�SDUWH�GHO�SHUVRQDO�
GHO�SURJUDPD�2SRUWXQLGDGHV��LLL��SURJUDPD�GH�´PDGULQDVµ�SDUD�
RSWLPL]DU�HO�HQODFH�HQWUH�OD�SREODFLyQ�LQGtJHQD�FRQ�ORV�VHUYLFLRV�
GH� VDOXG� \� SURPRYHU� OD� DWHQFLyQ� GHO� SDUWR� LQVWLWXFLRQDO�� \� �Y��
IDFLOLWDU� HO� LQJUHVR� GH� ORV� MyYHQHV� D� VHFXQGDULD� \� D� HGXFDFLyQ�
VXSHULRU� \� DPSOLDU� ODV� RSRUWXQLGDGHV� GH� FDSDFLWDFLyQ� SDUD� HO�
WUDEDMR��6('(62/������������

3DUD� HO� REMHWLYR� GH� OD� SUHVHQWH� LQYHVWLJDFLyQ�� FDEH� GHVWDFDU� ODV�
VLJXLHQWHV�SURSXHVWDV�TXH�VH�IRUPXODQ�HQ�HO�GRFXPHQWR�UHIHULGR�

D�� (O� 3URJUDPD� GH� PDGULQDV� FRPXQLWDULDV� SDUD� FRQWULEXLU� D� OD�
GLVPLQXFLyQ�GH�OD�PRUWDOLGDG�PDWHUQD��FRQ�HO�REMHWLYR�GH��

3URPRYHU�OD�DVLVWHQFLD�GH�ODV�PXMHUHV�D�VHUYLFLRV�GH�VDOXG�GXUDQWH�
HO�FRQWURO�SUHQDWDO�OD�DWHQFLyQ�GHO�SDUWR�\�OD�YLJLODQFLD�GHO�SXHUSHULR��
LQFOX\HQGR�OD�RIHUWD�VLVWHPiWLFD�GH�PpWRGRV�DQWLFRQFHSWLYRV��DVt�
FRPR�SDUD�OD�DWHQFLyQ�RSRUWXQD�GH�XUJHQFLDV�REVWpWULFDV��D�WUDYpV�
GHO�WUDEDMR�YROXQWDULR�GH�YRFDOHV�SUHIHUHQWHPHQWH�GH�6DOXG�\�HQ�
VX�FDVR�EHQHÀFLDULDV�GHO�SURJUDPD�2SRUWXQLGDGHV��UHVSDOGDGDV�
SRU�OD�UHG�VRFLDO�GHO�6HFWRU�6DOXG�HQ�ORV�PXQLFLSLRV�UHSHWLGRUHV�
GH�PXHUWH�PDWHUQD�\�FRQ�HO�PHQRU�tQGLFH�GH�GHVDUUROOR�KXPDQR�
�6('(62/������������

E��(VWUDWHJLD� GH� FRPXQLFDFLyQ� HGXFDWLYD� HQ� OHQJXD� LQGtJHQD�� FRQ� HO�
REMHWLYR�GH�
/RJUDU� OD� WUDQVPLVLyQ� GH� LQIRUPDFLyQ� \�PHQVDMHV� VXVWDQWLYRV� GH�
ORV�GLYHUVRV�FRPSRQHQWHV�GHO�3URJUDPD�FRQ�SHUWLQHQFLD�pWQLFD�\�D�



��

WUDYpV�GH�PHGLRV�DXGLRYLVXDOHV�HQ�ODV�SULQFLSDOHV�OHQJXDV�LQGtJHQDV�
GHO�SDtV��6('(62/������������

F�� 3ODQ� GH� &RPXQLFDFLyQ� ,QGtJHQD� �3&,�� GHO� 6HFWRU� 6DOXG�� FRQ� HO�
REMHWLYR�GH�
(ODERUDU�� GLVHxDU�� SURGXFLU�� GLIXQGLU� H� LPSODQWDU� SURGXFWRV�
FRPXQLFDWLYRV�GH� VDOXG�� HQ� FRRUGLQDFLyQ� FRQ� ORV�EHQHÀFLDULRV� GH�
ODV�]RQDV�TXH�VH�HOLMDQ�\�ORV�DFWRUHV�HVWDWDOHV�\�MXULVGLFFLRQDOHV��SDUD�
IRUWDOHFHU�ODV�DFWLWXGHV�\�DSWLWXGHV�GH�ORV�EHQHÀFLDULRV�GHO�SURJUDPD�
RSRUWXQLGDGHV�HQ�WRUQR�DO�DXWRFXLGDGR�GH�OD�VDOXG��SHUVRQDO��IDPLOLDU��
\�FRPXQLWDULR�EDMR�XQ�HVTXHPD�GH�VHQVLELOLGDG�LQWHUFXOWXUDO��HTXLGDG��
\�UHVSHWR�D�ORV�XVRV�\�FRVWXPEUHV��6('(62/������������

$VLPLVPR�� VH� ÀMy� FRPR� PHWD� SUREDU� H� LQVWLWXFLRQDOL]DU� OD�
DXWRJHVWLyQ�FRPXQLWDULD�LQGtJHQD�D�SDUWLU�GH�ODV�YHQWDMDV�FRPSDUDWLYDV�
GH� OD� SURSLD� FXOWXUD� LQGtJHQD� FRPR� VRQ� OD� VROLGDULGDG� \� FRRSHUDFLyQ�
SDUD� HO� ELHQHVWDU� FRPXQLWDULR�� FRPR� SDUWH� IXQGDPHQWDO� GHO� PRGHOR�
DOWHUQDWLYR�GH�DWHQFLyQ�D�SREODFLyQ�LQGtJHQD��

3RU�~OWLPR��VH�UHFRQRFH�TXH�QR�VH�FXHQWD�FRQ�DOJ~Q�LQVWUXPHQWR�
TXH� SHUPLWD� FRQRFHU� HVSHFtÀFDPHQWH� GHVGH� OD� SHUVSHFWLYD� LQGtJHQD��
FyPR�VRQ�SHUFLELGRV�ORV�LPSDFWRV�GHO�32��SRU�OR�TXH�VH�UHFRPLHQGD��
HQWUH� RWUDV� FRVDV�� UHDOL]DU� XQD� FRQVXOWD� GLUHFWD� FRQ� OD� SREODFLyQ�
LQGtJHQD� EHQHÀFLDULD� GHO� 3URJUDPD�PHGLDQWH� HQWUHYLVWDV�� HQFXHVWDV� R�
JUXSRV� IRFDOHV�� LQFOXLU� GHQWUR�GH� ORV� LQVWUXPHQWRV�GH� UHFROHFFLyQ�GH�
LQIRUPDFLyQ�VRFLRHFRQyPLFD�GH�ORV�KRJDUHV�UHDFWLYRV�HVSHFtÀFRV�SDUD�
SREODFLyQ�LQGtJHQD��DGHFXDU�ORV�VLVWHPDV�GH�LQIRUPDFLyQ�TXH�SHUPLWDQ�
UHJLVWUDU�GDWRV�GHVDJUHJDGRV�HVSHFtÀFRV�SDUD�HVWD�SREODFLyQ��IRUWDOHFHU�
HO�HQIRTXH�GH�FRQWUDORUtD�VRFLDO�SDUD�OD�GHWHFFLyQ�GH�LUUHJXODULGDGHV�R�
GHÀFLHQFLDV�PRWLYR�GH�TXHMDV�\�TXH�ODV�PHGLGDV�FRUUHFWLYDV�\�SUHYHQWLYDV�
HVWpQ�HQ�HVWUHFKD�UHODFLyQ�FRQ�ORV�HVSDFLRV�GH�GHFLVLyQ�FROHFWLYRV�FRPR�
HO�&RPLWp�GH�3URPRFLyQ�&RPXQLWDULD�\�OD�SURSLD�DVDPEOHD�FRPXQLWDULD�
�6('(62/������������

6LQ� HPEDUJR�� VH� WUDWD�� FRPR� VH� GLMR� DUULED�� VyOR� GH� XQD� YHUVLyQ�
SUHOLPLQDU� GH� XQD� SURSXHVWD� TXH� D~Q� QR� IRUPD� SDUWH� GHO� PDUFR�
QRUPDWLYR�GHO�32�
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+R\� HQ� GtD� WDQWR� HQ�0p[LFR� FRPR� HQ� HO� iPELWR� LQWHUQDFLRQDO� VH� KD�
DYDQ]DGR� HQ� OD� FRQFLHQFLD� \� OD� GHPDQGD� UHVSHFWR� GH� ORV� GHUHFKRV�
HQ� OD� GLYHUVLGDG� GH� LGHQWLGDGHV� FXOWXUDOHV�� GH� FUHHQFLDV�� RSLQLRQHV��
SUHIHUHQFLDV� \� UHDOLGDGHV� HVSHFtÀFDV� GH� ODV� SHUVRQDV� \� FROHFWLYRV��'H�
PDQHUD�TXH�VX�UHFRQRFLPLHQWR�\�YLJHQFLD�HIHFWLYD�YD�FRQVWLWX\HQGR�XQ�
LQGLFDGRU�HVHQFLDO�GH�DYDQFH�HQ�OD�GHPRFUDWL]DFLyQ�GH�ODV�VRFLHGDGHV�

*UDFLDV� D� OD� H[SUHVLyQ� FUtWLFD� \� UHLYLQGLFDWRULD� GH� ORV� GLIHUHQWHV�
PRYLPLHQWRV� VRFLDOHV� WDQ� LPSRUWDQWHV� FRPR� HO� GH� ODV�PXMHUHV�� HO� GH�
ORV� SXHEORV� LQGtJHQDV�� GH� ODV� SHUVRQDV� DIURGHVFHQGLHQWHV�� GH� TXLHQHV�
YLYHQ�FRQ�9,+�6LGD��GHO�PRYLPLHQWR�/*%777,���GH�TXLHQHV�YLYHQ�FRQ�
GLVFDSDFLGDGHV�\�WDQWRV�RWURV�TXH�UHLYLQGLFDQGR�HO�UHVSHWR�D�OD�GLIHUHQFLD�
TXH� OHV� GD� LGHQWLGDG� \� GHWHUPLQD� VX� H[LVWHQFLD�� VH� KD� FXHVWLRQDGR� OD�
FRQFHSFLyQ� XQLYHUVDOLVWD�� DQGURFpQWULFD� \� H[FOX\HQWH� VREUH� OD� FXDO� VH�
ÀQFy�HO�FRQFHSWR�GH�ORV�'HUHFKRV�+XPDQRV�\�ORV�VLVWHPDV�FUHDGRV�SDUD�
VX�SURWHFFLyQ�

3DUD�HOOR�KD�VLGR�QHFHVDULR�GHFRQVWUXLU�OD�OyJLFD�VREUH�OD�FXDO�VH�GLR�
HO�UHFRQRFLPLHQWR�GH�ORV�GHUHFKRV�KXPDQRV�\�YROYHU�D�SHQVDUOR�D�SDUWLU�
GH�ODV�UHDOLGDGHV�H�LGHQWLGDGHV�FRQFUHWDV�GH�ODV�SHUVRQDV�\�FROHFWLYRV�TXH�
UHFODPDQ�OD�DFFLyQ�RSRUWXQD�\�DGHFXDGD�GH�ODV�LQVWLWXFLRQHV�\�DJHQWHV�
GHO�(VWDGR�SDUD�UHVSHWDU��JDUDQWL]DU�\�SURWHJHU�VXV�GHUHFKRV�VLQ�TXH�HOOR�
LPSOLTXH�OD�UHQXQFLD�D�OD�SURSLD�LGHQWLGDG�

2FXUUH� FRQ� ODV� PXMHUHV� LQGtJHQDV�� FRPR� OR� KD� GHQXQFLDGR� HO�
PRYLPLHQWR�LQGtJHQD�HQ�ORV�~OWLPRV�DxRV��HVSHFLDOPHQWH�HQ�HO�FRQWH[WR�

��/pVELFR��JD\��ELVH[XDO��WUDVYHVWL��WUDQVH[XDO��WUDQVJpQHUR�H�LQWHUVH[XDO�
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GHO�OHYDQWDPLHQWR�]DSDWLVWD�GH������\�ORV�'LiORJRV�GH�6DQ�$QGUpV��GRQGH�VX�
YR]�VH�KL]R�SUHVHQWH�D�WUDYpV�GH�OD�&RPDQGDQWD�5DPRQD��OD�&RPDQGDQWD�
(VWHU�\�RWUDV�PiV��HYLGHQFLDQGR�OD�VLWXDFLyQ�GH�GHVYHQWDMD�TXH�YLYHQ�ODV�
PXMHUHV� LQGtJHQDV�GHELGR�D�FDXVDV�HVWUXFWXUDOHV� LPSXWDEOHV�DO�(VWDGR�
PH[LFDQR�� 'HQXQFLD� TXH� FRORFy� HVWD� VLWXDFLyQ� HQWUH� ORV� GHVDItRV�
SHQGLHQWHV� GH� DWHQFLyQ� PiV� LPSRUWDQWHV� GH� OD� DJHQGD� GH� SROtWLFDV�
JXEHUQDPHQWDOHV�GHO�SDtV�

3RU� RWUD� SDUWH�� DXQTXH� PXMHUHV� LQGtJHQDV� KDQ� VLGR� SDUWH� GHO�
PRYLPLHQWR�GH�PXMHUHV�GHO�SDtV��KDVWD�HQ�HO�UHFLHQWH�(QFXHQWUR�1DFLRQDO�
)HPLQLVWD� OOHYDGR� D� FDER� HQ� =DFDWHFDV�� 0p[LFR� D� ÀQHV� GH� DJRVWR� GH�
������ WXYLHURQ�XQD�SUHVHQFLD� IXHUWH� \�GHFLGLGD� FRQ� DSRUWHV�GHVGH� VX�
DJHQGD�\�SURSLRV�SODQWHDPLHQWRV��HQ�ORV�TXH�VH�LQFOX\H�GHVGH�OXHJR�OD�
GHQXQFLD�GH�OD�GLVFULPLQDFLyQ�HVWUXFWXUDO�HQ�TXH�YLYHQ�\�VX�GHPDQGD�GH�
LQFOXVLyQ�HQ�OD�VRFLHGDG�VREUH�OD�EDVH�GHO�UHFRQRFLPLHQWR�\�HMHUFLFLR�GH�
VX�LGHQWLGDG�FXOWXUDO��

$�SHVDU�GH�HOOR��SHUPDQHFHQ�LUUHVXHOWRV�H�LQWRFDGRV�ORV�IDFWRUHV�TXH�
RFDVLRQDQ�\�SUHVHUYDQ�OD�GREOH��GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV��
LPSLGLHQGR�WDPELpQ�HO�DYDQFH�HQ�OD�UHLYLQGLFDFLyQ�\�HMHUFLFLR�SOHQR�GH�
VXV�GHUHFKRV�KXPDQRV�� HQ�SDUWLFXODU�� GH� VXV�GHUHFKRV� UHSURGXFWLYRV��
VREUH�ORV�TXH�VH�FHQWUD�HO�SUHVHQWH�WUDEDMR�

/R�TXH�VH�WUDWD�GH�HVER]DU�DTXt�HV�XQD�DSUR[LPDFLyQ�DO�PDUFR�GHQWUR�
GHO� FXDO� HV�SRVLEOH�SHQVDU� ORV�GHUHFKRV� UHSURGXFWLYRV�GH� ODV�PXMHUHV�
LQGtJHQDV� D� SDUWLU� GH� VX� LGHQWLGDG� FXOWXUDO� \� GHVGH� XQD� SHUVSHFWLYD�
GH� JpQHUR�� FX\D� DXVHQFLD� KD� IDYRUHFLGR� OD� GREOH� GLVFULPLQDFLyQ� TXH�
KLVWyULFDPHQWH�KDQ�YLYLGR��SRU�VHU�PXMHUHV�\�SRU�VHU�LQGtJHQDV�

3RU� WDQWR�� QR� VH� SXHGH�KDFHU� YLVLEOH�� \�PXFKR�PHQRV� DWHQGHU� \�
HUUDGLFDU�OD�GREOH�GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV�HQ�HO�HMHUFLFLR�
GH�VXV�GHUHFKRV�UHSURGXFWLYRV��VL�QR�VH�XWLOL]D�XQD�OHQWH�GH�WULSOH�IRQGR��
GH�GHUHFKRV��GH�JpQHUR�\�GHVGH�OD�FRVPRYLVLyQ�LQGtJHQD�

��(Q�HVWH�KLVWyULFR�(QFXHQWUR�1DFLRQDO�)HPLQLVWD�VH�DVXPLy�OD�GLYHUVD�FRPSRVLFLyQ�GHO�
PRYLPLHQWR�GH�PXMHUHV�HQ�0p[LFR��UHFRQRFLHQGR�SDUWLFXODUPHQWH�OD�SDUWLFLSDFLyQ�GH�
ODV�PXMHUHV�LQGtJHQDV�
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����/D�SHUVSHFWLYD�GH�GHUHFKRV
(O� DERUGDMH� GHVGH� XQD� SHUVSHFWLYD� GH� GHUHFKRV� KXPDQRV� GH� OD� RSFLyQ� \�
IXQFLyQ�UHSURGXFWLYD�GH�ODV�PXMHUHV�LQGtJHQDV�LPSOLFD��FRPR�OR�VHxDOD�
/LJLD�%ROtYDU� �������XQ�FODUR�HQWHQGLPLHQWR�GH� OD�GLIHUHQFLD�HQWUH�XQ�
GHUHFKR�\�XQD�QHFHVLGDG��8Q�GHUHFKR�HV�DOJR�GH�OR�FXDO�XQD�SHUVRQD�R�
FROHFWLYR�HV� WLWXODU�SRUTXH� OH�SHUPLWH�YLYLU�FRQ�GLJQLGDG��8Q�GHUHFKR�
SXHGH�VHU�H[LJLGR�DQWH�HO�JRELHUQR�²(VWDGR²�TXH�VH�HQFXHQWUD�YLQFXODGR�
SRU�OD�REOLJDFLyQ�GH�FXPSOLUOR��8QD�QHFHVLGDG��SRU�RWUD�SDUWH��HV�XQD�
DVSLUDFLyQ�TXH�SXHGH�VHU�OHJtWLPD��SHUR�QR�QHFHVDULDPHQWH�DVRFLDGD�FRQ�
XQD�REOLJDFLyQ�GH�VDWLVIDFHUOD�SRU�SDUWH�GHO�JRELHUQR��HO�FXDO�QR�SXHGH�
VHU�IRU]DGR�D�VDWLVIDFHU�XQD�QHFHVLGDG�

6HxDOD�TXH�XQD�DSUR[LPDFLyQ�GHVGH�ORV�GHUHFKRV�QR�SXHGH�HQIRFDUVH�
D�GHIHQGHU�R�DWDFDU�OD�IRUPD�GH�JRELHUQR�²QL�WDPSRFR�LJQRUDUOR�FRPR�
XQ�IDFWRU�TXH�LPSLGH�R�IDYRUHFH�HO�HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV²��
R�KDFHU�SURVHOLWLVPR�D�IDYRU�R�HQ�FRQWUD�GH�OD�LQFOLQDFLyQ�SROtWLFD�GH�ODV�
YtFWLPDV��R�VREUH�ORV�PRWLYRV�DOHJDGRV�R�MXVWLÀFDFLyQ�GH�OD�YLRODFLyQ�GH�
ORV�GHUHFKRV�KXPDQRV��SHUR�Vt�VREUH�HO�SDWUyQ�FRQ�HO�FXDO�ORV�GHUHFKRV�
HVWiQ�VLHQGR�YLRODGRV�\�ORV�DSDUDWRV�TXH�KDFHQ�SRVLEOH�OD�YLRODFLyQ��<�
DJUHJD��

´«�XQ�GHUHFKR�HV�GHÀQLGR�VREUH�OD�EDVH�GH�OD�GLJQLGDG��HV�GHFLU��
VREUH�OD�EDVH�GH�´VHUµ��QR�OD�GH�´WHQHUµ�R�D�SDUWLU�GHO�SURJUDPD�
HFRQyPLFR�R�VRFLDO�GH�XQ�SDUWLGR�R�XQ�JRELHUQR��8Q�SURJUDPD�
SROtWLFR�SXHGH��\�SRGUtD��VHU�QHJRFLDGR��PLHQWUDV�TXH�OD�GLJQLGDG�
HV�QR�QHJRFLDEOH��/RV�SURJUDPDV�SROtWLFRV�HVWiQ�QHFHVDULDPHQWH�
SDUD� KRQUDU� ORV� GHUHFKRV� KXPDQRV�� SHUR� pVWRV� QR� SXHGHQ� VHU�
VXVWLWXLGRV�SRU�DTXpOORV��/RV�SURJUDPDV�SROtWLFRV�HVWiQ�VXMHWRV�D�
FDPELDU�GH�DFXHUGR�FRQ�ODV�GLQiPLFDV�HFRQyPLFDV�\�VRFLDOHV��\�
OR�TXH�HV�LPSRUWDQWH�KR\�SXHGH�QR�VHU�LPSRUWDQWH�PDxDQD��/D�
GLJQLGDG�GHO�LQGLYLGXR�HV�LQPXWDEOH��HV�LJXDO�HQ�WRGRV�ORV�WLHPSRV�
\� WRGRV� ORV� OXJDUHV� \� VX� HVHQFLD� WUDVFLHQGH� ODV�SDUWLFXODULGDGHV�
FXOWXUDOHVµ��%ROtYDU���������������

/D�IXQFLyQ�UHSURGXFWLYD�GH�ODV�PXMHUHV�LQGtJHQDV�LQYROXFUD�VX�VHU��
VX�GLJQLGDG��VX�YLGD�\�VX�SUR\HFWR�GH�YLGD�FRPR�SDUWH�GH�XQ�FROHFWLYR�FRQ�
HO�TXH�FRPSDUWH�\�UHFUHD�VX�LGHQWLGDG�FXOWXUDO��VXV�WUDGLFLRQHV��VLVWHPDV�



��

QRUPDWLYRV�� UHOLJLRVLGDG� \� IRUPDV� GH� VXEVLVWHQFLD� ItVLFD� \� HVSLULWXDO�
YLQFXODGDV� HVWUHFKDPHQWH� FRQ� OD� WLHUUD�� HO� WHUULWRULR� \� ORV� GLIHUHQWHV�
UHFXUVRV�QDWXUDOHV��3RU�WDQWR��GHVHPSHxDQ�XQ�SDSHO�IXQGDPHQWDO�HQ�OD�
UHSURGXFFLyQ�KXPDQD�YLQFXODGD�HVWUHFKDPHQWH�FRQ�OD�UHSURGXFFLyQ�GH�
OD�YLGD�FROHFWLYD�GH�ORV�SXHEORV�\�FRPXQLGDGHV�GH�TXH�IRUPDQ�SDUWH�

3UHFLVDPHQWH�SRU� HQFRQWUDUVH� HQ� MXHJR� OD� GLJQLGDG�KXPDQD� \� OD�
PDQHUD�GH�HQWHQGHU��SURGXFLU�\�GHVDUUROODU�OD�YLGD�LQGLYLGXDO�\�FROHFWLYD�
GHVGH�OD�FRVPRYLVLyQ�LQGtJHQD��ORV�(VWDGRV�UHFRQRFLHURQ�ORV�GHUHFKRV�
GH� TXLHQHV� LQWHJUDQ� ODV� FRPXQLGDGHV� \� SXHEORV� LQGtJHQDV�� WDQWR� HQ�
VX� GLPHQVLyQ� LQGLYLGXDO� FRPR� FROHFWLYD�� REOLJiQGRVH� D� DVHJXUDU� VX�
HMHUFLFLR�VLQ�GLVFULPLQDFLyQ�DOJXQD��(Q�HOOR�UDGLFD�HO�VLJQLÀFDGR�GH�ODV�
LPSOLFDFLRQHV�GH�OD�IXQFLyQ�UHSURGXFWLYD�SRU�SDUWH�GH�ODV�PXMHUHV�GHVGH�
XQD�SHUVSHFWLYD�GH�GHUHFKRV�

����/D�SHUVSHFWLYD�GH�JpQHUR
/D� SHUVSHFWLYD� GH� JpQHUR� HV� RWUR� HOHPHQWR� LQGLVSHQVDEOH� SDUD� LGHQWLÀFDU�
\� YLVLELOL]DU� OD� GREOH� GLVFULPLQDFLyQ� GH� ODV� PXMHUHV� LQGtJHQDV� HQ� HO�
HMHUFLFLR� GH� VXV� GHUHFKRV� UHSURGXFWLYRV�� \D� TXH� QR� HV� VXÀFLHQWH�
REVHUYDU�VX�VLWXDFLyQ�GHVGH�HO�PDUFR�GH�GHUHFKRV�KXPDQRV�QL�GHVGH�ORV�
GHUHFKRV�FROHFWLYRV�GH�ORV�SXHEORV�LQGtJHQDV��GHELGR�D�TXH�QR�VH�UHÀHUH�
HVSHFtÀFDPHQWH�D�OD�PDQHUD�GLVWLQWD�HQ�TXH�ODV�PXMHUHV�YLYHQ�VX�YLGD�\�
VX�SDSHO�IXQGDPHQWDO�HQ�OD�UHSURGXFFLyQ��

&DEH� UHFRUGDU� TXH� SRU� ´JpQHURµ� VH� HQWLHQGH� OD� FDWHJRUtD� TXH�
VRFLDOPHQWH�KD�VLGR�FRQVWUXLGD�SDUD�KRPEUHV�\�PXMHUHV�D�SDUWLU�GH�OD�
DVLJQDFLyQ�GH�UROHV�GHVGH�VX�QDFLPLHQWR��FX\R�FRQWHQLGR�HVWi�LQÁXLGR�
SRU� IDFWRUHV� VRFLDOHV�� FXOWXUDOHV�� LGHROyJLFRV�� KLVWyULFRV� \� UHOLJLRVRV��
HQWUH�RWURV��\�TXH��HQ�FRQVHFXHQFLD��SXHGHQ�FDPELDU��

3UHVXSRQH� GLVWLQJXLU� HO� VH[R� GHO� JpQHUR�� DVRFLDQGR� DO� SULPHUR�
ORV� DVSHFWRV� ItVLFRV�R�ELROyJLFRV�GHO� FXHUSR�� HQ� HVSHFLDO�� ORV�yUJDQRV�
JHQLWDOHV�HQ�UHODFLyQ�FRQ�VX�IRUPD�\�IXQFLyQ�TXH�GLVWLQJXHQ�D�OD�KHPEUD�
GHO�PDFKR� KXPDQR�� \� DO� VHJXQGR� ²DO� JpQHUR²�� FRPR� DTXHOOR� TXH� VH�
DGTXLHUH� PHGLDQWH� XQ� SURFHVR� GH� VRFLDOL]DFLyQ� \� TXH� VH� WUDGXFH� HQ�
OR� TXH� VRFLDOPHQWH� HV� UHFRQRFLGR� FRPR� PDVFXOLQLGDG� \� IHPLQLGDG��
&RPR�HV�VDELGR��OD�UHOHYDQFLD�GH�HVWD�FDWHJRUtD�UDGLFD�HQ�VX�DSRUWH�SDUD�
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HFKDU�DEDMR� OD� LGHD�GH� OD�PDVFXOLQLGDG�\� OD� IHPLQLGDG�FRPR�QDWXUDOHV�
�5('/$&�,/$18'������������

3RU� WDQWR�� LQFOXLU� OD� SHUVSHFWLYD� GH� JpQHUR� LPSOLFD�� VHJ~Q� $OGD�
)DFLR���������OD�FRPSUHQVLyQ�GH�TXH�HQ�WRGD�GHVFULSFLyQ�GH�OD�UHDOLGDG�
KD\�XQD�LQWHUSUHWDFLyQ�GHVGH�OD�SHUVSHFWLYD�R�SXQWR�GH�YLVWD�GH�DOJXLHQ��
([SUHVD� TXH�� VLQ� HPEDUJR�� PXFKDV� SHUVRQDV� QR� FUHHQ� TXH� HQ� WRGD�
GHVFULSFLyQ�H[LVWH�XQD�LQWHUSUHWDFLyQ�GH�SDUWH�GH�TXLHQ�OD�KDFH�SRUTXH�
KLVWyULFDPHQWH�� OD� SHUVSHFWLYD� PDVFXOLQD� KD� VLGR� UHJLVWUDGD� FRPR� OD�
GHVFULSFLyQ�REMHWLYD�GH�OD�UHDOLGDG��6HxDOD�TXH�HVWDPRV�DFRVWXPEUDGDV�RV�
DO�SXQWR�GH�YLVWD�PDVFXOLQR�\�TXH�D~Q�FXDQGR�XQD�GHVFULSFLyQ�GH� OD�
UHDOLGDG�HVWi�REYLDPHQWH�SDUFLDOL]DGD�KDFLD�OD�SHUVSHFWLYD�PDVFXOLQD��HVD�
LQWHUSUHWDFLyQ�HV�FRQVLGHUDGD�REMHWLYD�\��SRU�OR�WDQWR��QR�HV�HQWHQGLGD�
FRPR�XQD�LQWHUSUHWDFLyQ�GH�OD�UHDOLGDG��VLQR�FRPR�OD�GHVFULSFLyQ�REMHWLYD�GH�
OD�UHDOLGDG��(VWR�RFXUUH�²GLUtDPRV�TXH�OD�PD\RUtD�GH�ODV�YHFHV�GH�PDQHUD�
LQFRQVFLHQWH²��WDQWR�D�KRPEUHV�FRPR�D�PXMHUHV�SRUTXH�DPERV�KHPRV�
VLGR�VRFLDOL]DGRV�\�HGXFDGRV�GHVGH�OD�SHUVSHFWLYD�PDVFXOLQD�\�SRUTXH�OD�
LQVWLWXFLyQ�VRFLDO�GHO�JpQHUR�KD�HVWUXFWXUDGR�HO�SXQWR�GH�YLVWD�PDVFXOLQR�
FRPR�XQ�QR�SXQWR�GH�YLVWD�R�FRPR�́ HOµ�SXQWR�GH�YLVWD�KXPDQR��$ÀUPD�
WH[WXDOPHQWH�TXH�

� &XDQGR�LQFRUSRUDPRV�OD�SHUVSHFWLYD�GH�JpQHUR�D�OD�GHVFULSFLyQ�
GH�FXDOTXLHU�UHDOLGDG��HVWDPRV�LQFOX\HQGR�D�ODV�PXMHUHV�VLQ�H[FOXLU�
D� ORV�KRPEUHV«�,PSOLFD� OD�YLVLELOL]DFLyQ�GH� ODV�HVWUXFWXUDV�GH�
JpQHUR�TXH�GLVFULPLQDQ�\�H[FOX\HQ�D�ODV�PXMHUHV��DO�WLHPSR�TXH�
VXJLHUH�SRVLELOLGDGHV�GH�HVWUXFWXUDU� OD� VRFLHGDG�GH�PDQHUD�TXH�
QR�VH�GLVFULPLQH�QL�RSULPD�D�QLQJXQR�GH�ORV�VH[RV«�������������

&RQFOX\H�)DFLR�VHxDODQGR�TXH�SDUD�LQFOXLU�OD�SHUVSHFWLYD�GH�JpQHUR�
KD\�TXH�UHDOL]DU�HQWUH�RWUDV�ODV�VLJXLHQWHV�DFFLRQHV�

��7RPDU�FRQFLHQFLD�GH�TXH�HQ�WRGD�GHVFULSFLyQ�GH�OD�UHDOLGDG�KD\�
XQD�SHUVSHFWLYD�SUHVHQWH�\�TXH�OR�PiV�SUREDEOH�HV�TXH�pVWD�VHD�
XQD� SHUVSHFWLYD� DQGURFpQWULFD�� HV� GHFLU�� XQD� SHUVSHFWLYD� TXH�
SDUWH�GHVGH�OD�YLVLyQ�GHO�KRPEUH�DGXOWR��EODQFR��DGLQHUDGR��VLQ�
XQD�GLVFDSDFLGDG��KHWHURVH[XDO��GH�OD�UHOLJLyQ�GRPLQDQWH��HWF�

��7RPDU� FRQFLHQFLD� GH� TXH� DXQTXH� SHUWHQH]FDPRV� DO� JpQHUR�
IHPHQLQR�� \�R� D� XQD� FODVH�� HGDG�� R� JUXSR� GLVFULPLQDGR�� HV�
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PX\� SUREDEOH� TXH� WDPELpQ� QXHVWUD�PLUDGD� D� OD� UHDOLGDG� VHD�
DQGURFpQWULFD� \� TXH� SRU� HQGH�� SDUD� KDFHU� XQD� GHVFULSFLyQ�
JpQHUR�VHQVLWLYD��WHQHPRV�TXH�KDFHU�XQ�HVIXHU]R�FRQVFLHQWH�GH�
QR�FDHU�HQ�QLQJXQD�GH�ODV�PDQLIHVWDFLRQHV�GHO�VH[LVPR�

��9LVLELOL]DU�D�ODV�PXMHUHV�GH�WRGDV�ODV�HGDGHV��FODVHV��UD]DV��HWF���
GH�QR�VHU�SRVLEOH��HVSHFLÀFDU�D�TXp�PXMHUHV�VH�HVWi�YLVLELOL]DQGR�
\�GHVGH�TXLpQ�VH�HVWi�PLUDQGR�

�� ,GHQWLÀFDU�ODV�EDUUHUDV�TXH�VH�HULJHQ�FRQWUD�OD�SDUWLFLSDFLyQ�\�
SURGXFWLYLGDG�GH�ODV�PXMHUHV�HQ�ODV�HVIHUDV�SROtWLFD��HFRQyPLFD��
FXOWXUDO��UHOLJLRVD��OHJDO��DUWtVWLFD��LGHROyJLFD��HWF�

��6XJHULU� IRUPDV� GH� VXSHUDU� OD� GLVFULPLQDFLyQ� TXH� VXIUHQ� ODV�
PXMHUHV��������S�������

8Q�HMHPSOR�SDUD�FRPSUHQGHU� OD�FDWHJRUtD� VH[R�JpQHUR�KDEODQGR�
GH�GHUHFKRV�UHSURGXFWLYRV�HQ�HO�FRQWH[WR�GH�OD�UHDOLGDG�TXH�YLYHQ�ORV�
SXHEORV� LQGtJHQDV�� HV� HO� UHIHULGR� D� OD� GLIHUHQFLD� ELROyJLFD� RULJLQDULD�
HQWUH� KRPEUHV� \� PXMHUHV� UHVSHFWR� D� OD� FDSDFLGDG� GH� HPEDUD]DUVH��
8Q� VLJQLÀFDGR� SULPDULR� GH� VHU�PXMHU� HV� SRGHU� HPEDUD]DUVH�� SDULU� \�
DPDPDQWDU�²FXHVWLRQHV�PHUDPHQWH�ELROyJLFDV²��D�ODV�TXH�VRFLDOPHQWH�
VH� OHV� DWULEX\H� XQ� VLJQLÀFDGR� VHFXQGDULR� GH� VHU� ODV� UHVSRQVDEOHV�
SULQFLSDOHV�GHO�FXLGDGR�\�FULDQ]D�GH�ODV�ORV�KLMDV�RV��(VWR�HV��VH�HVWDEOHFH�
FXOWXUDOPHQWH�XQ�YtQFXOR�LQGLVROXEOH�GH�FRQWLQXLGDG�HQWUH�OD�FDSDFLGDG�
ELROyJLFD�GH�HPEDUD]DUVH�\�SDULU�\�HO�FDUiFWHU�IHPHQLQR�TXH�VH�DWULEX\H�
DO�FXLGDGR�\�FULDQ]D�GH�ODV�ORV�KLMDV�RV��(Q�VX�FRUUHODWLYR��VH�HQFXHQWUD�
HO�YtQFXOR�GH�FRQWLQXLGDG� VRFLDOPHQWH�DVLJQDGR�D� ORV�KRPEUHV� FRPR�
UHVSRQVDEOHV�GH�SURYHHU�\�PDQWHQHU�D� ODV�RV�KLMDV�RV�GHULYDGR�GH�VX�
FDSDFLGDG�ELROyJLFD�GH�LQVHPLQDU�

(V� FODUR� TXH� HQ� HO� FRQWH[WR�GH� ORV� SXHEORV� LQGtJHQDV�� DVXPLU� OD�
GHFLVLyQ�GH�WHQHU�\�FULDU�D�XQ�D�KLMR�D�HQ�XQD�FRPXQLGDG�LQGtJHQD�WLHQH�
LPSOLFDFLRQHV�PX\�GLVWLQWDV�SDUD�XQD�PXMHU�TXH�SDUD�XQ�KRPEUH��\D�TXH�
VL�ELHQ�OD�GHFLVLyQ�GH�HPEDUD]DUVH�SXHGH�HVWDU�DO�DOFDQFH�GH�OD�PXMHU��QR�
DVt�OD�SRVLELOLGDG�GH�PRQLWRUHR�\�DWHQFLyQ�SDUD�VX�SURSLD�VDOXG�\�SDUD�
VX�KLMD�R�

3RU� OR�JHQHUDO��FDGD�FRPXQLGDG�WLHQH�IRUPDV�SURSLDV�GH�DWHQGHU�
HO� HPEDUD]R� \� HO� SDUWR� GHVGH� VXV� WUDGLFLRQHV� DQFHVWUDOHV� \� IUHQWH� D�
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OD� DXVHQFLD� R� GHÀFLHQFLD� GH� VHUYLFLRV� HVWDWDOHV� GH� VDOXG�� )RUPDV� GH�
DWHQFLyQ� WUDGLFLRQDO� TXH� KD� IXQFLRQDGR� HQ� PDQRV� GH� PXMHUHV�� 6LQ�
HPEDUJR��VL�OD�VLWXDFLyQ�VH�FRPSOLFD�R�ODV�PXMHUHV�TXLVLHUDQ�RSWDU�SRU�
DFXGLU� D� ORV� VHUYLFLRV� GH� VDOXG�� HQIUHQWDQ� JUDQGHV� REVWiFXORV�� HQWUH�
HOORV��OD�IDOWD�GH�VHUYLFLRV�GH�FDOLGDG�GLVSRQLEOHV�\�DFFHVLEOHV��OD�IDOWD�GH�
UHFXUVRV�HFRQyPLFRV�SDUD� WUDVODGDUVH�\�FXEULU�HO� FRVWR�GH�VHUYLFLRV�\�
PHGLFDPHQWRV��

(Q�RFDVLRQHV�VH�HQIUHQWDQ�WDPELpQ�DO�KHFKR�GH�IDOWD�GH�GLVSRVLFLyQ�
GH� UHFXUVRV� SURSLRV� SDUD� GHVWLQDUORV� D� HVWH� ÀQ� \� GHEHQ� UHFXUULU� D� OD�
GHFLVLyQ�GH�ODV�ÀJXUDV�PDVFXOLQDV�TXH�HMHUFHQ�DXWRULGDG�VREUH�HOOD��\D�
VHD�VX�SDUHMD��VX�SDGUH�R�KHUPDQRV��(QIUHQWDQ�WDPELpQ�HO�SRGHU�YHUWLFDO�
GH�TXLHQHV�HVWiQ�D�FDUJR�GH�ORV�VHUYLFLRV�GH�VDOXG��R�HO�KHFKR�GH�TXH�QR�
HV�SDUWH�GH�ODV�GHFLVLRQHV�FROHFWLYDV�HQ�OD�FRPXQLGDG�GH�H[LJLU�VHUYLFLRV�
GH�FDOLGDG�D�ODV�LQVWDQFLDV�GH�VDOXG��

(OOR�H[SOLFD�OD�QHFHVLGDG�GH�XWLOL]DFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR�
FXDQGR� VH� SUHWHQGH� DQDOL]DU� OD� UHDOLGDG� TXH� HQIUHQWDQ� ODV� PXMHUHV�
LQGtJHQDV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�UHSURGXFWLYRV�HQ�VX�iPELWR�
VRFLR�FXOWXUDO�\�FROHFWLYR�HQ�TXH�YLYHQ��GH� OR�FRQWUDULR��VH� LQYLVLELOL]D�
GLFKD� UHDOLGDG� \� PX\� SUREDEOHPHQWH� VH� FRQWULEX\H� D� SHUSHWXDU� ODV�
GHVYHQWDMDV�TXH�YLYHQ��FRQVWLWX\HQGR�XQD�GREOH�GLVFULPLQDFLyQ��

$O� UHVSHFWR�� XQD� LQYHVWLJDFLyQ� UHDOL]DGD� HQ� HO� DxR� ����� SRU��
RUJDQL]DFLRQHV�GH�&KLDSDV�\�2D[DFD��VH�SURSXVR�WUDWDU�GH�GHWHUPLQDU�
FXiOHV�VRQ�\�FyPR�VH�SUHVHQWDQ�ODV�GHVLJXDOGDGHV�GH�JpQHUR�HQ�HO�iPELWR�
LQGtJHQD��FRQFOX\HQGR�TXH�OD�GHVLJXDOGDG�TXH�YLYHQ�ODV�PXMHUHV�LQGtJHQDV�
VH�H[SUHVD�GH�XQD�PDQHUD�VLPLODU�HQ�ODV�FRPXQLGDGHV�QR�LQGtJHQDV��ODV�
PXMHUHV� VRQ� UHVSRQVDEOHV� GHO� WUDEDMR� UHSURGXFWLYR�� SDUWLFLSDQ� HQ� ORV�
WUDEDMRV� SURGXFWLYRV� \� FRPXQLWDULRV� SHUR� GLFKD� SDUWLFLSDFLyQ� QR� HV�

��6REUH�HVWRV�REVWiFXORV��OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�HODERUy�
HO�LQIRUPH�$FFHVR�D�6HUYLFLRV�GH�6DOXG�0DWHUQD�GHVGH�XQD�SHUVSHFWLYD�GH�GHUHFKRV�KXPDQRV��2($�
6HU�/�9�,,��'RF��������GH�MXQLR�������2ULJLQDO��(VSDxRO��'LVSRQLEOH�HQ�KWWS���FLGK�
RUJ�ZRPHQ�6DOXG0DWHUQD,1',&(�KWP�FRQVXOWDGR�HO����GH�DJRVWR�GH�����
��0pQGH]�/RUHQ]R��(W�DO��������,QYHVWLJDFLyQ�GHQRPLQDGD�3HUVSHFWLYD�GH� JpQHUR�GHVGH� OD�
FRVPRYLVLyQ� LQGtJHQD�� ,QYHVWLJDFLyQ� UHDOL]DGD� HQ� FRPXQLGDGHV� LQGtJHQDV� GH�&KLDSDV� \�2D[DFD�� HQ�
SUR\HFWRV�DSR\DGRV�SRU�3DQ�SDUD�HO�0XQGR�HQ�0p[LFR��1RYLHPEUH�GH������MXOLR�GH�������%URW�
I�U�GLH�:HOW��3DQ�SDUD�HO�0XQGR��\�;LORWO�6HUYLFLRV�&RPXQLWDULRV�6�&�
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FRQVLGHUDGD�SDUD�HO�UHFRQRFLPLHQWR�GHO�GHUHFKR�FRPXQLWDULR�GH�WRPDU�
GHFLVLRQHV�R�GH�GLVSRVLFLyQ�GH�ELHQHV�\��HQ�JHQHUDO��HO�DFFHVR�D�UHFXUVRV�
HV�OLPLWDGR�

(Q�HO�DQiOLVLV��ODV�RV�LQYHVWLJDGRUDV�HV�SDUWLHURQ�GH�ORV�FRQFHSWRV�
GH� GXDOLGDG� \� FRPSOHPHQWDFLyQ� TXH� FDUDFWHUL]DQ� ODV� UHODFLRQHV� HQWUH�
PXMHUHV� \� KRPEUHV� GH� XQD� PDQHUD� HTXLWDWLYD� VHJ~Q� OD� FRVPRYLVLyQ�
LQGtJHQD�� QR� REVWDQWH�� OOHJDURQ� D� OD� FRQFOXVLyQ� GH� TXH� OD� LQHTXLGDG�
WDPELpQ�DWUDYLHVD�ORV�FRQFHSWRV�GH�GXDOLGDG�\�FRPSOHPHQWDFLyQ��\�TXH�
\D�QR�H[LVWH�OR�TXH�KLVWyULFDPHQWH�VXVWHQWDED�ODV�UHODFLRQHV�GH�JpQHUR�
PiV� HTXLWDWLYDV� H� LJXDOLWDULDV� HQ� ODV� VRFLHGDGHV� LQGtJHQDV�� KDFLHQGR�
UHIHUHQFLD�HVSHFLDO�D�OD�YDORUL]DFLyQ�\�XELFDFLyQ�GHO�FXHUSR�GH�OD�PXMHU���
VX�VDELGXUtD�\�DFWLYLGDGHV��6LWXDFLyQ�TXH�OOHYy�D�ODV�RV�LQYHVWLJDGRUDV�
HV� D� IRUPXODU� SURSXHVWDV� \� HOHPHQWRV�PHWRGROyJLFRV� SDUD� EXVFDU� OR�
TXH�OODPDQ�XQ�FDPELR�VLQ�GHVWUXLU�IDPLOLDV��VLQ�YLROHQWDU�DO�KRPEUH��VLQ�
SOHLWRV��D�EXVFDU�GHVGH�OR�IHPHQLQR�HO�HVWDEOHFLPLHQWR�GH�OD�SD]�TXH�GD�
OD�DUPRQtD�GH�OD�GXDOLGDG�FRQ�HTXLGDG�TXH�TXLHUHQ�YLYLU�\�FRQVWUXLU�

3DUD� HOOR�� SURSRQHQ� OR� VLJXLHQWH� SDUD� GHVDUUROODU� XQ� WUDEDMR� FRQ�
SHUVSHFWLYD�GH�JpQHUR�HQ�HO�iPELWR�LQGtJHQD�

��$QDOL]DU� GH� GyQGH� \� FRQ� TXp� FRQWHQLGRV� SURYLHQHQ� ODV�
FRVWXPEUHV� TXH� D\XGDQ� R� HQWRUSHFHQ� XQD� YLGD� FRQ� HTXLGDG�
HQWUH�KRPEUHV�\�PXMHUHV�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�

��(QIUHQWDU�HO�SUREOHPD�GH�OD�SURSLHGDG�\�GHO�SRGHU�GHO�KRPEUH�
VREUH�HO�FXHUSR�GH�OD�PXMHU�\�GH�ORV�HVTXHPDV�GH�LQIHULRULGDG�
HQ�WRGR�OR�TXH�VRQ�\�KDFHQ�ODV�PXMHUHV�

��$QDOL]DU�HO� WHPD�GH�SULYLOHJLRV�GHO�KRPEUH�FRPR�XQR�GH� ORV�
REVWiFXORV�PiV�IXHUWHV�SDUD�TXH�KD\D�HTXLGDG�HQWUH�KRPEUHV�
\�PXMHUHV�

��9DORUDU�\�KDFHU�YLVLEOH� OD�VLWXDFLyQ�GH� OD�PXMHU� LQGtJHQD�\�VX�
DSRUWH� KLVWyULFR�� SROtWLFR�� VRFLDO� \� HFRQyPLFR� SDUD� VXSHUDU�
OD� VXERUGLQDFLyQ� GH� OD�PXMHU� \� GH� OR� IHPHQLQR� \� OD� IDOWD� GH�
SUHVWLJLR�GH�VXV�DFWLYLGDGHV�

��$VHJXUDU�TXH�OD�RUJDQL]DFLyQ�\�SDUWLFLSDFLyQ�GH�ODV�PXMHUHV�QR�
VH�EDVHQ�HQ�ODV�PLVPDV�FRVWXPEUHV�TXH�VXVWHQWDQ�OD�LQHTXLGDG�
HQ�OD�YLGD�FRWLGLDQD�
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��$QDOL]DU�ORV�IXQGDPHQWRV�GH�OD�FXOWXUD�LQGtJHQD�\�VXV�DSRUWHV�
SDUD� HO� GHVDUUROOR� GH� UHODFLRQHV� PiV� MXVWDV� GH� JpQHUR� HQ� OD�
DFWXDOLGDG�

/D� LPSOHPHQWDFLyQ�GH� WDOHV�SURSXHVWDV�� VHJXUDPHQWH� FRQWULEXLUi�
PHGLDQWH� OD� LQFRUSRUDFLyQ� GH� OD� SHUVSHFWLYD� GH� JpQHUR� D� PRGLÀFDU�
ODV� UHODFLRQHV� GH� LQHTXLGDG� TXH� VH� SURGXFHQ� HQ� HO� iPELWR� LQGtJHQD��
PLHQWUDV�TXH�VH�UHTXLHUH�WDPELpQ�GH�OD�FRQVWUXFFLyQ�R�IRUWDOHFLPLHQWR�
GH� ODV�PHWRGRORJtDV� XWLOL]DGDV� HQ� HO� GLVHxR� H� LPSOHPHQWDFLyQ� GH� ODV�
SROtWLFDV�JXEHUQDPHQWDOHV�GLULJLGDV�D�ORV�SXHEORV�LQGtJHQDV��WDOHV�FRPR�
HO�3URJUDPD�2SRUWXQLGDGHV��D�ÀQ�GH�HYLWDU�TXH�FRQWULEX\DQ�D�SURGXFLU�
XQ� HIHFWR� TXH� DJXGLFH� ODV� LQHTXLGDGHV� H� LQFUHPHQWH� ODV� IRUPDV� GH�
GLVFULPLQDFLyQ�TXH�YLYHQ�ODV�PXMHUHV�LQGtJHQDV�

)LQDOPHQWH�� HV� LPSRUWDQWH� PHQFLRQDU� TXH� PHGLDQWH� UHVROXFLyQ�
�������� GH� OD� HQWRQFHV� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GH� OD� 218��
DSUREDGD�VLQ�YRWDFLyQ�HQ�VX�����VHVLyQ��FHOHEUDGD�HO����GH�DEULO�GH�������
GHWHUPLQDURQ� TXH� WRGRV� ORV�PHFDQLVPRV� GH� SURWHFFLyQ� GH� GHUHFKRV�
KXPDQRV�GH�OD�SURSLD�2UJDQL]DFLyQ��GHEHUtDQ�LQFRUSRUDU�OD�SHUVSHFWLYD�
GH� JpQHUR�� $O� UHVSHFWR�� RUJDQL]DFLRQHV� TXH� VRQ� SDUWH� GHO� (QODFH�
&RQWLQHQWDO�GH�0XMHUHV�,QGtJHQDV��MXQWR�FRQ�'HUHFKRV�\�'HPRFUDFLD�
\�OD�&OtQLFD�,QWHUQDFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV�GH�OD�8QLYHUVLGDG�
GH�4XHEHF�HQ�0RQWUHDO��SURSXVLHURQ�D�OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�
'HUHFKRV�+XPDQRV��DGRSWDU�WDPELpQ�XQD�GHFLVLyQ�LQVWLWXFLRQDO�VLPLODU�
\�OD�SURSXVLHUD�D�ORV�yUJDQRV�SROtWLFRV�\�MXUtGLFRV�GH�OD�2UJDQL]DFLyQ�GH�
ORV�(VWDGRV�$PHULFDQRV��6H�GHVFRQRFH�DO�PRPHQWR�GH�HODERUDFLyQ�GHO�
SUHVHQWH�WUDEDMR�HO�TXH�KD\D�VLGR�DFRJLGD�GLFKD�SURSXHVWD�

��&IU��0XMHUHV�,QGtJHQDV�GH�ODV�$PpULFDV��XQD�GREOH�GLVFULPLQDFLyQ��,QIRUPH�SUHVHQWDGR�DQWH�
OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV�SRU�(QODFH�FRQWLQHQWDO�GH�PXMH�
UHV� LQGtJHQDV��&OtQLFD� ,QWHUQDFLRQDO�GH� ORV�'HUHFKRV�+XPDQRV�GH� OD�8QLYHUVLGDG�GH�
4XpEHF�HQ�0RQWUHDO��'HUHFKRV�\�'HPRFUDFLD��$XGLHQFLD�S~EOLFD�FHOHEUDGD�HO����GH�
RFWXEUH�GH�������HQ�:DVKLQJWRQ��'&��'LVSRQLEOH�HQ�KWWS���ZZZ�GG�UG�FD�VLWH�B3')�
SXEOLFDWLRQV�HV�LQGLJHQDV�81$B'2%/(B',6&5,0,1$&,21�SGI �FRQVXOWDGR�HO����GH�
VHSWLHPEUH�GH������
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����/D�SHUVSHFWLYD�LQGtJHQD
2WUR�HOHPHQWR�TXH�QR�SXHGH�TXHGDU�IXHUD�FXDQGR�VH�WUDWD�GH�GHUHFKRV�
UHSURGXFWLYRV�GH�ODV�PXMHUHV�LQGtJHQDV�HV�OD�SHUVSHFWLYD�LQGtJHQD��EDVDGD��
HQ� SULPHU� OXJDU�� HQ� OD� FRVPRYLVLyQ� GHO� SXHEOR� R� FRPXQLGDG� GH� OD�
TXH� VRQ�SDUWH�PHGLDQWH� HO� HMHUFLFLR�GH� OD� FRQVXOWD� \�SDUWLFLSDFLyQ�GH�
ORV�PLVPRV��\�HQ�VHJXQGR��HQ�HO�PDUFR�GH�GHUHFKRV�FROHFWLYRV�GH�ORV�
SXHEORV�LQGtJHQDV�

/D�FRVPRYLVLyQ�LQGtJHQD�HV�HQWHQGLGD�FRPR�OD�YLVLyQ�R�LGHRORJtD�
TXH� VH� IRUPDQ� FLHUWDV� FXOWXUDV�� DVRFLDGD� D� VXV� FUHHQFLDV� PtWLFDV� \�
HVSLULWXDOHV��SDUD�H[SOLFDUVH�HO�PXQGR�\�ODV�UHODFLRQHV�TXH�OR�VXVWHQWDQ�
�&DVWDxHGD�� ������� /DV� GLIHUHQWHV� FXOWXUDV� LQGtJHQDV� SRVHHQ� XQD�
PDQHUD�GH�YHU�\�FRQFHELU�HO�PXQGR��SRU�HMHPSOR��DFHUFD�GH�OD�VDOXG�\�
OD�HQIHUPHGDG�H[LVWH�XQD�FRVPRYLVLyQ�FRP~Q�TXH�HQWLHQGH�D�OD�VDOXG�
FRPR�HO�HTXLOLEULR�HQWUH�ODV�IXHU]DV�QDWXUDOHV�\�ODV�HVSLULWXDOHV��HQWUH�ORV�
LQGLYLGXRV�\�ODV�FRPXQLGDGHV��SRU�WDQWR��OD�HQIHUPHGDG�HV�XQD�DOWHUDFLyQ�
GH�GLFKR�HTXLOLEULR�\�VX�FXUDFLyQ�WLHQH�TXH�YHU�FRQ�OD�UHVWDXUDFLyQ�GH�ORV�
HTXLOLEULRV�SHUGLGRV��SRQLpQGRVH�HQ�UHOLHYH�OD�DUPRQL]DFLyQ�QHFHVDULD��
$Vt� OR� GHPXHVWUD� HO� DXWRU� GH� UHIHUHQFLD�� FLWDQGR� FRPR� HMHPSOR� HO�
VLJQLÀFDGR�TXH�SDUD�GLIHUHQWHV�SXHEORV�LQGtJHQDV�WLHQH�GHVGH�VX�SURSLD�
FRVPRYLVLyQ��WDQWR�OD�VDOXG�FRPR�OD�HQIHUPHGDG�

(OOR� LPSOLFD� TXH� FXDQGR� VH� GLVHxHQ� H� LPSOHPHQWHQ� SROtWLFDV�
R� SURJUDPDV� JXEHUQDPHQWDOHV� SDUD� VHU� DSOLFDGRV� D� ORV� SXHEORV� \�
FRPXQLGDGHV� LQGtJHQDV�� HQ� HVSHFLDO� VL� HVWi� UHODFLRQDGD� FRQ� GHUHFKRV�
KXPDQRV� LQGLYLGXDOHV�\�FROHFWLYRV�UHFRQRFLGRV��GHVGH�OD�FRVPRYLVLyQ�
SURSLD�GH�ORV�GHVWLQDWDULRV�GH�GLFKDV�SROtWLFDV�\�SURJUDPDV��GHEHQ�VHU�
UHVSHWXRVRV�GH�OD�DXWRQRPtD�GH�ORV�SXHEORV�LQGtJHQDV��GHO�GHUHFKR�GH�
DXWRGHWHUPLQDU�OD�PDQHUD�HQ�FyPR�TXLHUHQ�GHVDUUROODU�VX�YLGD�

3RU� HOOR�� ODV� SROtWLFDV� \� SURJUDPDV� JXEHUQDPHQWDOHV� GHEHQ� VHU�
PDWHULD�GH�FRQVXOWD�\�SDUWLFLSDFLyQ�HQ�ORV�DVXQWRV�TXH�OHV�DIHFWDQ��ORV�
FXDOHV��GH�DFXHUGR�DO�DUWtFXOR���GHO�&RQYHQLR�����GH�OD�2,7��FRQVLVWHQ�HQ�
TXH�
���$O�DSOLFDU�ODV�GLVSRVLFLRQHV�GHO�SUHVHQWH�&RQYHQLR��ORV�JRELHUQRV�
GHEHUiQ�
D��&RQVXOWDU�D�ORV�SXHEORV�LQWHUHVDGRV��PHGLDQWH�SURFHGLPLHQWRV�
DSURSLDGRV� \� HQ� SDUWLFXODU� D� WUDYpV� GH� VXV� LQVWLWXFLRQHV�
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UHSUHVHQWDWLYDV�� FDGD� YH]� TXH� VH�SURYHDQ�PHGLGDV� OHJLVODWLYDV� R�
DGPLQLVWUDWLYDV�VXVFHSWLEOHV�GH�DIHFWDUOHV�GLUHFWDPHQWH�
E�� (VWDEOHFHU� ORV� PHGLRV� D� WUDYpV� GH� ORV� FXDOHV� ORV� SXHEORV�
LQWHUHVDGRV� SXHGHQ� SDUWLFLSDU� OLEUHPHQWH�� SRU� OR� PHQRV� HQ� OD�
PLVPD�PHGLGD�TXH�RWURV�VHFWRUHV�GH�OD�SREODFLyQ��\�D�WRGRV�ORV�
QLYHOHV� HQ� OD� DGRSFLyQ� GH� GHFLVLRQHV� HQ� LQVWLWXFLRQHV� HOHFWLYDV�
\� RUJDQLVPRV� DGPLQLVWUDWLYRV� \� GH� RWUD� tQGROH� UHVSRQVDEOHV� GH�
SROtWLFDV�\�SURJUDPDV�TXH�OHV�FRQFLHUQDQ�
F�� (VWDEOHFHU� ORV� PHGLRV� SDUD� HO� SOHQR� GHVDUUROOR� GH� ODV�
LQVWLWXFLRQHV� H� LQLFLDWLYDV� GH� HVRV� SXHEORV�� \� HQ� ORV� FDVRV�
DSURSLDGRV�SURSRUFLRQDU�UHFXUVRV�QHFHVDULRV�SDUD�HVWH�ÀQ�

��� /DV� FRQVXOWDV� OOHYDGDV� D� FDER� HQ� DSOLFDFLyQ� GH� HVWH� &RQYHQLR�
GHEHUiQ� HIHFWXDUVH� GH� EXHQD� IH� \� GH� XQD�PDQHUD� DSURSLDGD� D� ODV�
FLUFXQVWDQFLDV�� FRQ� OD� ÀQDOLGDG�GH� OOHJDU� D� XQ� DFXHUGR�R� ORJUDU� HO�
FRQVHQWLPLHQWR�DFHUFD�GH�ODV�PHGLGDV�SURSXHVWDV�

$O�UHVSHFWR��HQ�HO�DUWtFXOR����GH�OD�'HFODUDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�
VREUH� ORV� GHUHFKRV� GH� ORV� 3XHEORV� ,QGtJHQDV�� ORV� (VWDGRV� UHFRQRFLHURQ� HO�
GHUHFKR�GH�DXWRQRPtD�GH�OD�VLJXLHQWH�PDQHUD�

/RV�SXHEORV�LQGtJHQDV�WLHQHQ�GHUHFKR�D�GHWHUPLQDU�\�D�HODERUDU�
SULRULGDGHV� \� HVWUDWHJLDV� SDUD� HO� HMHUFLFLR� GH� VX� GHUHFKR� DO�
GHVDUUROOR��(Q�SDUWLFXODU��ORV�SXHEORV�LQGtJHQDV�WLHQHQ�GHUHFKR�D�
SDUWLFLSDU�DFWLYDPHQWH�HQ�OD�HODERUDFLyQ�\�GHWHUPLQDFLyQ�GH�ORV�
SURJUDPDV� GH� VDOXG�� YLYLHQGD� \� GHPiV� SURJUDPDV� HFRQyPLFRV�
\�VRFLDOHV�TXH�OHV�FRQFLHUQDQ�\�HQ�OR�SRVLEOH��D�DGPLQLVWUDU�HVRV�
SURJUDPDV�PHGLDQWH�VXV�SURSLDV�LQVWLWXFLRQHV�

(VWH� GHUHFKR� GH� ORV� SXHEORV� LQGtJHQDV� VH� EDVD� SUHFLVDPHQWH� HQ�
OD�GLYHUVLGDG�FXOWXUDO�GH� ORV�PLVPRV�� HQ�HO� UHFRQRFLPLHQWR�GH�YLYLU� \�
RUJDQL]DU�VX�YLGD�GH�DFXHUGR�FRQ�VX�SURSLD�FRVPRYLVLyQ��GH�OD�FXDO�VyOR�
SXHGHQ�GDU�FXHQWD�VXV�PLHPEURV�GH�PDQHUD�GLUHFWD�R�D�WUDYpV�GH�VXV�
LQVWLWXFLRQHV��

/D�SHUVSHFWLYD�LQGtJHQD�HQWRQFHV��SXHGH�LQWHJUDUVH�GHVGH�HO�SXQWR�
GH�YLVWD�LQWHUQR��HV�GHFLU��UHFRJLGR�GHVGH�OD�SURSLD�FRVPRYLVLyQ�LQGtJHQD�
H[SUHVDGD�PHGLDQWH�ODV�GLIHUHQWHV�PDQLIHVWDFLRQHV�GH�OD�FXOWXUD�GH�ORV�



��

SXHEORV�� R�ELHQ�� GHVGH� HO� SXQWR�GH�YLVWD� H[WHUQR�� HO� SODVPDGR� HQ� ODV�
QRUPDV� MXUtGLFDV� LPSXOVDGDV� \� UHLYLQGLFDGDV� SRU� ORV� SURSLRV� SXHEORV�
LQGtJHQDV��FRPR�HO�&RQYHQLR�����GH�OD�2,7�\�OD�'HFODUDFLyQ�GH�ODV�1DFLRQHV�
8QLGDV�VREUH�ORV�GHUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV��

$OJXQRV�HOHPHQWRV�TXH�FRQWULEX\HQ�D�DSUR[LPDUVH�D�OD�IRUPXODFLyQ�
\� H[SUHVLyQ� GH� OD� SHUVSHFWLYD� LQGtJHQD�� UHFRQRFLGDV� SRU� HO� VLVWHPD�
MXUtGLFR�PH[LFDQR�VRQ��HQWUH�RWURV��ORV�VLJXLHQWHV�

9�5HFRQRFLPLHQWR� \� JDUDQWtD� GH� HMHUFLFLR� GH� VXV� LQVWLWXFLRQHV��
IRUPDV�GH�UHSUHVHQWDFLyQ�\�GH�RUJDQL]DFLyQ�LQWHUQD�

9�/D�SDUWLFLSDFLyQ�D� WUDYpV�GH� VXV� LQVWLWXFLRQHV�� HQ�HO�GLVHxR�H�
LPSOHPHQWDFLyQ�GH� ODV�SROtWLFDV�\�SURJUDPDV�TXH� OHV�DIHFWDQ��
SDUWLFXODUPHQWH�HQ�PDWHULD�GH�VDOXG��HGXFDFLyQ�\�YLYLHQGD��DVt�
FRPR�HQ�OD�GHFLVLyQ�GH�VXV�SURSLDV�SULRULGDGHV�

9�/D� H[SUHVLyQ� GH� ORV� YDORUHV�� SUiFWLFDV� VRFLDOHV�� FXOWXUDOHV��
UHOLJLRVDV�\�HVSLULWXDOHV�SURSLDV�GH�ORV�SXHEORV�

9�(O� UHVSHWR� \� UHFRQRFLPLHQWR� GH� VXV� VLVWHPDV� QRUPDWLYRV�
SURSLRV��\�VX�DSOLFDFLyQ�HQ�HO�iPELWR�GH�OD�DGPLQLVWUDFLyQ�GH�
MXVWLFLD��

9�(O�UHVSHWR��UHFRQRFLPLHQWR��JDUDQWtD�\�SURWHFFLyQ�GH�VX�UHODFLyQ�
FRQ�OD�WLHUUD��HO�WHUULWRULR�\�ORV�UHFXUVRV�QDWXUDOHV�

9�� 5HVSHWR�� UHFRQRFLPLHQWR� \� JDUDQWtD� GH� VXV� IRUPDV� SURSLDV�
GH�WUDQVPLVLyQ�GH�FRQRFLPLHQWR��GH�DWHQFLyQ�GH�VX�VDOXG��GH�
HMHUFLFLR�GH�UHOLJLRVLGDG�

9�5HFRQRFLPLHQWR�\�JDUDQWtD�GH�XVR�GH�VXV�SURSLDV�OHQJXDV�HQ�HO�
GHVDUUROOR�GH�VX�YLGD�FRWLGLDQD��VLQ�UHVWULFFLyQ�R�GLVFULPLQDFLyQ�
DOJXQD�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�

/RV�SURJUDPDV�\�SROtWLFDV�JXEHUQDPHQWDOHV�TXH�LQFRUSRUHQ�\�WRPHQ�
FRPR�EDVH�HOHPHQWRV�FRPR�ORV�PHQFLRQDGRV��SXHGHQ�FRQVLGHUDUVH�TXH�
DWLHQGHQ�\�WUDWDQ�GH�LQFRUSRUDU�OD�SHUVSHFWLYD�LQGtJHQD��(Q�HVH�VHQWLGR�
VH�KD�SURQXQFLDGR�OD�&RUWH�,QWHUDPHULFDQD�GH�'HUHFKRV�+XPDQRV��OD�
&RUWH� ,'+�� HQ�GLYHUVRV� FDVRV�� SDUWLFXODUPHQWH� HQ� HO� FDVR�GHO�3XHEOR�
6DUDPDND�YV��6XULQDP��HQ�HO�TXH�GHFODUy�TXH�HO�(VWDGR�WLHQH�OD�REOLJDFLyQ�



��

GH�FRQVXOWDU�DO�3XHEOR�6DUDPDND�UHVSHFWR�GH�ORV�SUR\HFWRV�GH�LQYHUVLyQ�
TXH�DIHFWDQ�VX�WHUULWRULR��

(Q� UHVXPHQ�� QR� HV� SRVLEOH� KDFHU� XQ� DERUGDMH� GH� ORV� GHUHFKRV�
UHSURGXFWLYRV� GH� ODV� PXMHUHV� LQGtJHQDV�� VLQ� OD� LQFRUSRUDFLyQ� HQ� HO�
PDUFR�GH�DQiOLVLV��GH�ODV�WUHV�SHUVSHFWLYDV�R�HQIRTXHV�TXH�KDQ�TXHGDGR�
HVER]DGDV�DTXt��GH�OR�FRQWUDULR�VH�REWHQGUi�XQ�UHVXOWDGR�LQFRPSOHWR�R�
SDUFLDO�

����(O�GHUHFKR�GH�ODV�PXMHUHV�LQGtJHQDV�GH�HMHUFHU�\�JR]DU�WRGRV�ORV�GHUHFKRV�
VLQ�GLVFULPLQDFLyQ
$XQTXH� HQ� HO� GLVHxR� HVWUXFWXUDO� GH� ORV� LQVWUXPHQWRV� \� VLVWHPDV� GH�
SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� VH� GHFODUD� HO� UHFRQRFLPLHQWR�
GH� OD�GLJQLGDG�GH�WRGD�SHUVRQD��DVt�FRPR�GHO�GHUHFKR�GH� LJXDOGDG�GH�
RSRUWXQLGDGHV� SDUD� HO� JRFH� GH� ORV� GHUHFKRV� VLQ� GLVFULPLQDFLyQ� SRU�
UD]RQHV� GH� QLQJ~Q� WLSR�� OD� UHDOLGDG� FRWLGLDQD� TXH� YLYHQ� ORV� SXHEORV�
LQGtJHQDV�\��HQ�SDUWLFXODU��ODV�PXMHUHV�TXH�IRUPDQ�SDUWH�GH�HOORV��GLVWD�
PXFKR�GH�GLFKR�UHFRQRFLPLHQWR��UHVXOWDQGR�TXH�D�SHVDU�GH�TXH�H[LVWH�
WRGR� XQ� HQWUDPDGR� QRUPDWLYR� \� GLVFXUVLYR� TXH� LPSOtFLWDPHQWH� ODV�
LQFOX\H��HQ�OD�UHDOLGDG�FRQWLQ~DQ�DO�PDUJHQ�GHO�HMHUFLFLR�GH�VXV�GHUHFKRV�

3RU�HOOR�UHVXOWD�HVHQFLDO�WHQHU�SUHVHQWH�HO�FRQWHQLGR�\�DOFDQFH�GHO�
GHUHFKR�GH�QR�GLVFULPLQDFLyQ��HQ�VX�HVWUHFKD�UHODFLyQ�FRQ�HO�GHUHFKR�GH�
LJXDOGDG�DQWH�OD�OH\�\�DO�PLVPR�WLHPSR��HQ�FRQVWDQWH�GHVDUUROOR�FRPR�
GHUHFKR�DXWyQRPR�D�SDUWLU�GH�OD�DSOLFDFLyQ�HQ�GLIHUHQWHV�FDPSRV�GH�OD�
YLGD�\�UHDOLGDG�VRFLDO�GH�ODV�SHUVRQDV�\�FROHFWLYRV�

(Q�HVWH�DSDUWDGR�VH�WUDWD�SXHV��GH�DSUR[LPDUVH�D�HVWH�GHUHFKR�GH�
PDQHUD�SDUWLFXODU�HQ�OR�TXH�DWDxH�D�OD�UHDOLGDG�GH�ODV�PXMHUHV�LQGtJHQDV�HQ�
VX�SHUPDQHQWH�OXFKD�SRU�ORJUDU�UHFRQRFLPLHQWR�SOHQR�GH�GHUHFKRV�\�GH�
FRQGLFLRQHV�SDUD�HO�HMHUFLFLR�GH�FLXGDGDQtD�HQ�VX�FDVD��HQ�OD�FRPXQLGDG��
HQ�OD�RUJDQL]DFLyQ�\�HQ�WRGR�OR�TXH�LPSOLFD�VX�YLGD�VRFLDO�\�SROtWLFD�

��&IU��&RUWH�,'+��&DVR�GHO�3XHEOR�6DUDPDND�YV��6XULQDP��([FHSFLRQHV�SUHOLPLQDUHV��IRQGR��
UHSDUDFLRQHV�\�FRVWDV��6HQWHQFLD�GH����GH�QRYLHPEUH�GH�������6HULH�&��Q~P�������SiUU��
����
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������/D�GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV�HQ�0p[LFR

/DV�GHVYHQWDMDV�HFRQyPLFDV�TXH�YLYHQ�ORV�SXHEORV�LQGtJHQDV�HQ�0p[LFR�
VH�PDQLÀHVWDQ�GH�PDQHUD�DJXGD�HQ� OD� UHDOLGDG�TXH�YLYHQ� ODV�PXMHUHV��
'H� DFXHUGR� D� LQIRUPDFLyQ� SXEOLFDGD� SRU� OD�&RPLVLyQ�1DFLRQDO� SDUD� HO�
'HVDUUROOR�GH�ORV�3XHEORV�,QGtJHQDV��&',���´>O@D�SREUH]D��OD�PDUJLQDOLGDG�\�OD�
H[FOXVLyQ�GH�OD�SREODFLyQ�LQGtJHQD�VH�H[SUHVD�HQ�ODV�FRQGLFLRQHV�GH�VXV�
YLYLHQGDV��HO�DFFHVR�D�VHUYLFLRV�WDOHV�FRPR�DJXD�\�HOHFWULFLGDG��DVt�FRPR�
OD�GLVSRQLELOLGDG�GH�FLHUWRV�ELHQHV�TXH�IDFLOLWDQ�HO�WUDEDMR�D�ODV�PXMHUHV��
FRPR�HO�WLSR�GH�FRPEXVWLEOH�XVDGR�SDUD�FRFLQDU�\�OD�GLVSRQLELOLGDG�GH�
OLFXDGRUDµ���<�DJUHJD�

´/D�SREODFLyQ�LQGtJHQD�TXH�KDELWD�HQ�YLYLHQGDV�VLQ�DFFHVR�D�DJXD�
HQWXEDGD�DVFLHQGH�D������SRU�FLHQWR��PLHQWUDV�TXH�HQ�HO�SURPHGLR�
QDFLRQDO�HV�GH������SRU�FLHQWR��/D�FDUHQFLD�GH�HVWH�VHUYLFLR�EiVLFR�
VH�GXSOLFD��UHVSHFWR�D�OD�PHGLD�QDFLRQDO��HQWUH�ORV�LQGtJHQDV�TXH�
KDELWDQ�HQ�PXQLFLSLRV�LQGtJHQDV���������\�PXHVWUD�ODV�PHQRUHV�
FDUHQFLDV� HQ� ORV� PXQLFLSLRV� FRQ� SUHVHQFLD� LQGtJHQD� ���������
/DV�FDUHQFLDV�GHO�VHUYLFLR�HOpFWULFR�WDPELpQ�VRQ�PiV�DFHQWXDGDV�
HQWUH�ORV�LQGtJHQDV�TXH�UHVLGHQ�HQ�PXQLFLSLRV�LQGtJHQDV���������
\� PHQRUHV� HQ� ORV� PXQLFLSLRV� FRQ� SUHVHQFLD� LQGtJHQD� ��������
/DV�VREUHFDUJD�GH�FRFLQDU�FRQ�OHxD�R�FDUEyQ���������\�QR�WHQHU�
XQD� OLFXDGRUD� �������� TXH� KDJD�PHQRV� SHVDGD� OD� SUHSDUDFLyQ�
GH�DOLPHQWRV�VH�DSUHFLD�FODUDPHQWH�HQ�HO�HOHYDGR�SRUFHQWDMH�GH�
OD� SREODFLyQ� LQGtJHQD� TXH� YLYH� EDMR� HVWDV� FRQGLFLRQHVµ�� �&',��
�������

$SUR[LPDGDPHQWH�HO�������GHO� WRWDO�GH� OD�SREODFLyQ�GHO�SDtV�HV�
LQGtJHQD��GHO�FXDO�HQWUH�HO�������\�������VRQ�PXMHUHV�²OD�FLIUD�DVFLHQGH�
FXDQGR�VH�WUDWD�GH�SREODFLRQHV�PHQRV�UXUDOHV²��TXLHQHV�UHSUHVHQWDQ�HO�
����GH�OD�SREODFLyQ�PRQROLQJ�H��0LHQWUDV�TXH�HO�SRUFHQWDMH�QDFLRQDO�
GH�DQDOIDEHWLVPR�HQ�SHUVRQDV�GH����DxRV�\�PiV�HV�GH�������HO�GH� OD�

��&IU��&20,6,Ð1�1$&,21$/�3$5$�(/�'(6$552//2�'(�/26�38(%/26�,1'Ì*(1$6��'LVSRQLEOH�
HQ� �KWWS���ZZZ�FGL�JRE�P[�LQGLFDBJHQHUR�GRFV�VHUYLFLRVHQYLYLHQGD�SGI��FRQVXOWDGR�
HO���GH�IHEUHUR�GH������
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SREODFLyQ�LQGtJHQD�HV�GH��������HO�������PXMHUHV�\�������KRPEUHV��
&LIUD�TXH�VH�LQFUHPHQWD�HQ�PXQLFLSLRV�LQGtJHQDV��

(Q�FXDQWR�D�OD�DWHQFLyQ�GH�OD�VDOXG�GH�OD�SREODFLyQ�LQGtJHQD�SRU�
SDUWH�GH� ODV� LQVWLWXFLRQHV�HVWDWDOHV��GH� DFXHUGR�FRQ�GDWRV�RÀFLDOHV�� HV�
LQVXÀFLHQWH�H�LQFOXVR�SUHFDULD��\D�TXH�GH�DFXHUGR�DO�,,�&RQWHR�GH�3REODFLyQ�
VyOR�HO�����WLHQH�6HJXUR�3RSXODU�\�~QLFDPHQWH�HO����WLHQH�DFFHVR�D�
ORV�VHUYLFLRV�GHO�,066�2SRUWXQLGDGHV���OR�TXH�VLJQLÀFD��VHJ~Q�HVWXGLRV�
UHDOL]DGRV�DO�UHVSHFWR��TXH�HO�����GH�OD�SREODFLyQ�VH�DWLHQGH�FRQ�PHGLFLQD�
WUDGLFLRQDO�\�PHGLFLQD�FDVHUD�R�GRPpVWLFD�²RSHUDGD�JHQHUDOPHQWH�SRU�
DPDV�GH�FDVD��=ROOD��������

7DO�VLWXDFLyQ�KDFH�GH�ODV�IDPLOLDV�LQGtJHQDV�SDUWH�GH�OD�SREODFLyQ�
GHVWLQDWDULD�GH� ODV�SROtWLFDV�VRFLDOHV�RULHQWDGDV�D�SDOLDU� ODV�GHVYHQWDMDV�
TXH�YLYHQ��FRPR�HO�3URJUDPD�2SRUWXQLGDGHV��

'H� DFXHUGR� FRQ� ODV� DSUR[LPDFLRQHV� UHDOL]DGDV� D� OR� TXH� RFXUUH�
FRQ�OD�VDOXG�GH�ORV�SXHEORV�LQGtJHQDV��FRPR�OD�GH�&DUORV�=ROOD��D�SDUWLU�
GH� GDWRV� SREODFLRQDOHV� UHÀHUH� TXH� OD� PRUWDOLGDG� PDWHUQD� LQGtJHQD�
HV�VXSHULRU�D� ODV�FLIUDV�GHO�UHVWR�GH�OD�SREODFLyQ�����GH�FDGD����������
PLHQWUDV�TXH�HQ�SREODFLyQ�QR�LQGtJHQD�VRQ�VyOR�����VHxDOD�TXH�FXDWUR�
GH�FDGD�GLH]�PXMHUHV�HPEDUD]DGDV�SUHVHQWD�DQHPLD��OR�FXDO�UHSUHVHQWD�
HO�GREOH�GH�OD�SREODFLyQ�HQ�JHQHUDO��$ÀUPD�TXH�ORV�VLVWHPDV�UHDOHV�GH�
VDOXG�TXH�VH�DSOLFDQ�HQ�FRPXQLGDGHV�LQGtJHQDV�VRQ��PHGLFLQD�DFDGpPLFD�
R�LQVWLWXFLRQDO�²6HFUHWDUtD�GH�6DOXG�H�,066�2SRUWXQLGDGHV²��PHGLFLQD�
WUDGLFLRQDO�\�PHGLFLQD�GRPpVWLFD�TXH�JHQHUDOPHQWH�SUDFWLFDQ�ODV�DPDV�
GH�FDVD��'RQGH�QR� OOHJDQ� ODV� LQVWLWXFLRQHV�VyOR�H[LVWH� OD� WUDGLFLRQDO�\�
GRPpVWLFD��6HxDOD� WDPELpQ�TXH�HO�������GH� OD�SREODFLyQ� LQGtJHQD�QR�
WLHQH� VHUYLFLRV�GH� VDOXG�HQ� OD� ORFDOLGDG�QL� WDPSRFR�DFFHVR�D� HOORV�� HV�
GHFLU��QR�H[LVWH�XQ�FHQWUR�GH�DWHQFLyQ�GH�VDOXG�D�XQD�GLVWDQFLD�PHQRU�GH�
������PHWURV��=ROOD��������

��&IU��&20,6,Ð1�1$&,21$/�3$5$�(/�'(6$552//2�'(�/26�38(%/26�,1'Ì*(1$6��'LVSRQLEOH�
HQ� KWWS���ZZZ�FGL�JRE�P[�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	WDVN YLHZ	LG ���	,W
HPLG ����GDWRV�FRQVXOWDGRV�HO���GH�IHEUHUR�GH�������
��&IU��6(&5(7$5Ì$�'(�6$/8'��$WHQFLyQ�D�OD�VDOXG�GH�ORV�SXHEORV�LQGtJHQDV�GH�0p[LFR��(OHPHQ�
WRV� JHQHUDOHV�SDUD� OD� FRQVWUXFFLyQ�GHO�SURJUDPD�GH�DFFLyQ��SiJ�����0p[LFR��V�I��'LVSRQLEOH�HQ�
KWWS���ZZZ�GJSODGHV�VDOXG�JRE�P[�GHVFDUJDV�GPWGL�FDUSHWD��3URJUDPDB$63,B1RY�
SGI �FRQVXOWDGR�HO����GH�VHSWLHPEUH�GH�������



��

(O� PLVPR� DXWRU�� FLWDQGR� OD� (QFXHVWD� GH� 6DOXG� 5HSURGXFWLYD� HQ� HO�
iPELWR� GHO� ,066� 6ROLGDULGDG� ²SULPHU� DQWHFHGHQWH� GHO� 3URJUDPD�
2SRUWXQLGDGHV²��UHDOL]DGD�HQ�������UHÀHUH�TXH�HO�������GHO�SHUVRQDO�
PpGLFR�TXH�DWHQGtD�ORV�SDUWRV�GH�PXMHUHV�LQGtJHQDV�QR�KDEODED�OHQJXD�
LQGtJHQD��PLHQWUDV� TXH� ODV� SDUWHUDV� VyOR� HO� ����� \� HO� ����� GH� TXLHQ�
DWHQGtD�HO�SDUWR�HUD�IDPLOLDU��DPLJD�R�X�RWUR�

2WUR� IDFWRU� TXH� KD� VLGR� FDXVD� GH� GLVFULPLQDFLyQ� SDUD� ODV�
PXMHUHV�LQGtJHQDV�HV�HO�KHFKR�GH�SRUWDU�VX�WUDMH�\�VX�DSDULHQFLD�ItVLFD��
UHSUHVHQWiQGROHV� ULHVJRV� GH� GHVDWHQFLyQ� R� GH� PHQRVSUHFLR� HQ� ORV�
HVSDFLRV�GRQGH�VH�GHVDUUROOD�VX�YLGD�FRWLGLDQD��SRU�HMHPSOR��DO�WUDWDU�GH�
DFFHGHU�D�VHUYLFLRV�\�HVSDFLRV�S~EOLFRV�R�FXDQGR�UHTXLHUHQ�DWHQFLyQ�GH�
LQVWDQFLDV�JXEHUQDPHQWDOHV��

/D� SURSLD� 6HFUHWDUtD� GH� 6DOXG� UHFRQRFH� TXH� ODV� DFFLRQHV� GH�
SODQLÀFDFLyQ� IDPLOLDU� KDQ� SURYRFDGR� XQ� LPSDFWR� GLIHUHQFLDGR� HQ� ODV�
FRPXQLGDGHV�LQGtJHQDV�TXH�VH�HQFXHQWUDQ�HQ�ORV�GLIHUHQWHV�HVWDGRV�GH�
OD�5HS~EOLFD��SHUVLVWLHQGR�JUDQGHV�GLIHUHQFLDV�UHJLRQDOHV��6HxDOD�TXH�OD�
SUHYDOHQFLD�GH�XVR�GH�DQWLFRQFHSWLYRV�HQ�RFKR�HQWLGDGHV�IHGHUDWLYDV�HV�
LQIHULRU�DO�����²GHVWDFDQGR�*XHUUHUR��&KLDSDV��2D[DFD��*XDQDMXDWR�\�
3XHEOD²��OR�FXDO�UHSUHVHQWD�XQ�UH]DJR�GH�FDVL�GLH]�DxRV�UHVSHFWR�DO�DYDQFH�
HQ�HO�FRQWH[WR�QDFLRQDO��/D�GHSHQGHQFLD�UHFRQRFH�TXH�ORV�SUREOHPDV�GH�
PD\RU�UH]DJR�D~Q�VH�HQFXHQWUDQ�HQ�HO�iUHD�UXUDO��HQ�ODV�FRPXQLGDGHV�
LQGtJHQDV�\�HQ�ODV�iUHDV�XUEDQDV�PDUJLQDGDV�GH�ODV�JUDQGHV�FLXGDGHV���

3RU� RWUD� SDUWH�� IUHQWH� D� HVWD� VLWXDFLyQ� ODV� PXMHUHV� LQGtJHQDV�
HQIUHQWDQ�LQGLIHUHQFLD�MXUtGLFD��FRPR�OD�H[SOLFD�/XLJL�)HUUDMROL�����������
\�DGPLQLVWUDWLYD��WDQWR�HQ�ODV�OH\HV�FRPR�HQ�ODV�SROtWLFDV�S~EOLFDV�TXH�VH�
OHV�DSOLFDQ��GH�ODV�GLIHUHQFLDV�VRFLR�FXOWXUDOHV�TXH�OHV�LPSLGH�HMHUFHU�ORV�
GHUHFKRV�XQLYHUVDOPHQWH�UHFRQRFLGRV��'LIHUHQFLDV�TXH�HQIUHQWDQ�HQ�VX�

���6(&5(7$5Ì$�'(�6$/8'��3URJUDPD�GH�DFFLyQ�GH�VDOXG�UHSURGXFWLYD��'LVSRQLEOH�HQ��KWWS���
ZZZ�VDOXG�JRE�P[�GRFSURJ�HVWUDWHJLDB��VDOXGBUHSURGXFWLYD�SGI � �FRQVXOWDGR� HO� ���
GH�DJRVWR�GH�������
���/XLJL�)HUUDMROL�DO�UHIHULUVH�DO�WHPD��VHxDOD�TXH�OD�LJXDOGDG�HV�XQ�GHUHFKR�\�OD�GLIHUHQFLD�
HV�XQ�KHFKR��$ÀUPD�TXH�ODV�GLIHUHQFLDV�HQWUH�KRPEUHV�\�PXMHUHV�IXHURQ�LJQRUDGDV�HQ�
ODV� OH\HV� \� WUDWDGRV�� RFDVLRQDQGR� FRQ� GLFKD� LQGLIHUHQFLD� OD� LQVWLWXFLRQDOL]DFLyQ� GH� OD�
GHVLJXDOGDG�TXH�YLYHQ�ODV�PXMHUHV��&IU��'HUHFKRV�\�*DUDQWtDV��/D�OH\�GHO�PiV�GpELO��0DGULG��
7URWWD��������SS��������



��

SDSHO�GH�PXMHUHV��HQ�OD�UHODFLyQ�FRQ�ORV�KRPEUHV��HQ�VX�URO�GH�PDGUHV�\�
HQ�VX�IXQFLyQ�HQ�OD�SUHVHUYDFLyQ�GH�ODV�WUDGLFLRQHV�FXOWXUDOHV�

(VD� VLWXDFLyQ� VH� DJXGL]D� FXDQGR� WUDWDQ� GH� HMHUFHU� GHUHFKRV�
HVHQFLDOHV�FRPR�HO�GHUHFKR�D�OD�VDOXG�R�HO�GHUHFKR�D�OD�MXVWLFLD��FXDQGR�QR�
GLVSRQHQ�GH�UHFXUVRV�HFRQyPLFRV�TXH�OHV�SHUPLWDQ�PRYHUVH�GH�PDQHUD�
LQGHSHQGLHQWH��\D�VHD�SRUTXH�FDUHFHQ�GH�HOORV�R�SRUTXH�UHTXLHUHQ�GHO�
SHUPLVR�GH�VX�SDUHMD��VX�SDGUH��KHUPDQRV�R�GH�TXLHQ�HMHUFH�DXWRULGDG�
VREUH�HOODV��SDUD�GLVSRQHU�GH�ORV�ELHQHV�FRQ�TXH�FXHQWD�OD�IDPLOLD�

/D� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 'HUHFKRV� +XPDQRV� �&,'+�� KD�
REVHUYDGR� TXH� OD� YLROHQFLD�� OD� GLVFULPLQDFLyQ� \� ODV� GLÀFXOWDGHV� SDUD�
DFFHGHU� D� OD� MXVWLFLD� DIHFWDQ� GH� PDQHUD� GLIHUHQFLDGD� D� ODV� PXMHUHV�
LQGtJHQDV�\�DIURGHVFHQGLHQWHV��6HxDOD�TXH��

«HVWiQ� SDUWLFXODUPHQWH� H[SXHVWDV� DO� PHQRVFDER� GH� VXV�
GHUHFKRV� SRU� FDXVD� GHO� UDFLVPR��$VLPLVPR�KD� FRQVWDWDGR� TXH�
ORV�REVWiFXORV�TXH�HQIUHQWDQ�SDUD�DFFHGHU�D�UHFXUVRV� MXGLFLDOHV�
LGyQHRV�\�HIHFWLYRV�TXH�UHPHGLHQ�ODV�YLRODFLRQHV�VXIULGDV��SXHGHQ�
VHU�FRPELQDGDV��SRU� VHU�PXMHUHV��SRU� VX�RULJHQ�pWQLFR�R� UDFLDO�
\�R�SRU�VX�FRQGLFLyQ�VRFLR�HFRQyPLFD���

(VWH�RUJDQLVPR�LQWHUDPHULFDQR�UHODFLRQD�OD�GLVFULPLQDFLyQ�FRQWUD�
ODV�PXMHUHV�LQGtJHQDV�FRQ�HO�UDFLVPR��HO�FXDO�HQWLHQGH�FRPR�OD�LGHRORJtD�
TXH� VXVWHQWD� OD� GRPLQDFLyQ� pWQLFD�� D� WUDYpV� GH� KDFHU� FUHHU� TXH� ODV�
GHVLJXDOGDGHV�HQWUH�ORV�JUXSRV�VRQ�QDWXUDOHV��\�TXH�QR�VRQ�UHDOPHQWH�
FRQVHFXHQFLD�GH�XQD�HVWUXFWXUDFLyQ�VRFLDO�GDGD����6HxDOD�TXH�FXDQGR�\D�
QR�IXH�SRVLEOH�DGXFLU�GLIHUHQFLDV�ELROyJLFDV�SDUD�MXVWLÀFDU�OD�GHVLJXDOGDG��VH�
UHFXUULy�D�ODV�FXOWXUDOHV��5HÀHUH�TXH�HQ�VX�FRQFHSFLyQ�LQLFLDO��HO�UDFLVPR�
HVWXYR�EDVDGR� HQ� OD� GLIHUHQFLD� H� LQIHULRULGDG� ELROyJLFD�� VLQ� HPEDUJR��
HQ�OD�DFWXDOLGDG�HVD�LQWHULRUL]DFLyQ�HVWi�EDVDGD��SUHGRPLQDQWHPHQWH��HQ�
ORV�´UDVJRV�FXOWXUDOHVµ��<�FLWDQGR�HO�,QIRUPH�'LYHUVLGDG�eWQLFR�&XOWXUDO��OD�
&LXGDGDQtD�GH�XQ�(VWDGR�3OXUDO��DJUHJD��

���&,'+��/DV�0XMHUHV�)UHQWH�D�OD�9LROHQFLD�\�'LVFULPLQDFLyQ�'HULYDGDV�GHO�&RQÁLFWR�$UPDGR�HQ�
&RORPELD��2($�6HU�/�9,,,��'RF���������GH�RFWXEUH�GH�������SiUU������
���&,'+��,QIRUPH�$FFHVR�D�OD�-XVWLFLD�SDUD�ODV�0XMHUHV�YtFWLPDV�GH�YLROHQFLD�HQ�ODV�$Pp�
ULFDV���:DVKLQJWRQ��������S������QRWD������



��

(VWR� VLJQLÀFD� TXH�� KR\� HQ� GtD�� HO� UDFLVPR� SURSRQH� TXH� KD\�
JUXSRV� pWQLFRV� TXH� VRQ� ´DWUDVDGRVµ� \� SRU� HOOR� FRQVWLWX\HQ� XQ�
REVWiFXOR�SDUD�HO�GHVDUUROOR��HQ�FRQWUDVWH�FRQ�RWURV�JUXSRV��FX\DV�
FDUDFWHUtVWLFDV�� YDORUHV� \� ORJURV� UHSUHVHQWDQ� OD� PRGHUQLGDG� D�
DOFDQ]DU��'H�QXHYR��VXSRQHQ�OD�QDWXUDOL]DFLyQ�GH�HVDV�GLIHUHQFLDV��
GH�XQD�IRUPD�TXH�SXHGH�SDUHFHU�DSDUHQWHPHQWH�FRQWUDGLFWRULD���

/D�&,'+�H[SRQH�GLÀFXOWDGHV�HVSHFtÀFDV�GH�HQWUH����\����PLOORQHV�
GH�SHUVRQDV�SHUWHQHFLHQWHV�D�PiV�GH�����SXHEORV�LQGtJHQDV�TXH�YLYHQ�
HQ�ODV�$PpULFDV��FRQVHUYDQGR�VXV�SURSLRV�LGLRPDV��YLVLRQHV�GHO�PXQGR�
\�IRUPDV�GH�RUJDQL]DFLyQ�VRFLR�SROtWLFD��0iV�GH�OD�PLWDG�VRQ�PXMHUHV��
OD�PD\RUtD�GH�ODV�FXDOHV�VRQ�´YtFWLPDV�GH�GREOH�GLVFULPLQDFLyQ��SRU�VHU�
PXMHUHV�\�SRU�VHU�LQGtJHQDVµ��'HVFULEH�DOJXQDV�GH�ODV�GLÀFXOWDGHV�TXH�
HQIUHQWDQ�ODV�PXMHUHV�LQGtJHQDV��UHODFLRQDGDV�FRQ�OD�H[FOXVLyQ�VRFLDO���\�
OD�GLVFULPLQDFLyQ�pWQLFD�TXH�KDQ�VXIULGR�KLVWyULFDPHQWH��(QWUH�GLFKDV�
GLÀFXOWDGHV� PHQFLRQD� OD� LQDFFHVLELOLGDG� JHRJUiÀFD� GH� ORV� WHUULWRULRV�
LQGtJHQDV��\D�TXH�SDUD�DFFHGHU�D�OD�MXVWLFLD�GHEHQ�UHDOL]DU�ODUJDV�FDPLQDWDV�
GH�YDULRV�GtDV� LQFOXVLYH��SRU� WLHUUD�R�SRU�DJXD��SDUD� OOHJDU�D� OD�FLXGDG�
PiV�FHUFDQD�\�GHQXQFLDU�ORV�KHFKRV��OR�TXH�JHQHUD�DGHPiV�GLÀFXOWDGHV�
GH� tQGROH� SUREDWRULR�� GLÀFXOWDGHV� GH� WLSR� HFRQyPLFR�� GH� IDOWD� GH�
LQIRUPDFLyQ��GH�XELFDFLyQ�HQ�FRQWH[WRV�XUEDQRV��\�HO�GHVFRQRFLPLHQWR�
GHO�LGLRPD�XWLOL]DGR�SRU�ORV�WULEXQDOHV�GH�MXVWLFLD�LPSLGH�DFFHGHU�D�HOOD���

$O� UHVSHFWR�� UHÀHUH� TXH� 0p[LFR� UHFRQRFLy� ´OD� YLROHQFLD�
LQVWLWXFLRQDO��OD�LQGLIHUHQFLD�\�GLVFULPLQDFLyQ�TXH�SDGHFHQ�ODV�PXMHUHV�
LQGtJHQDV�IUHQWH�DO�SHUVRQDO�GH�VDOXG�LQVWLWXFLRQDOL]DGR�H�LQVWDQFLDV�GH�
LPSDUWLFLyQ�GH�MXVWLFLD��SRFR�FDSDFLWDGRV�H�LQVHQVLEOHV�D�ODV�FRQGLFLRQHV�
GH�SREUH]D�\�D�OD�GLYHUVLGDG�FXOWXUDOµ����/R�FXDO��DXQDGR�D�ORV�IDFWRUHV�

���318'��,QIRUPH�1DFLRQDO�GH�'HVDUUROOR�+XPDQR�������´'LYHUVLGDG�eWQLFR�&XOWXUDO��/D�
&LXGDGDQtD�HQ�XQ�(VWDGR�3OXUDOµ��*XDWHPDOD��������SiJ������&LWDGR�SRU�OD�&,'+��6XSUD��
SiUU������
���/D�&,'+�GHÀQH�OD�H[FOXVLyQ�VRFLDO�FRPR�XQD�HVFDVH]�FUyQLFD�GH�RSRUWXQLGDGHV�GH�DF�
FHVR�D�VHUYLFLRV�EiVLFRV�GH�FDOLGDG��D�ORV�PHUFDGRV�ODERUDOHV�\�GH�FUpGLWR��D�FRQGLFLRQHV�
ItVLFDV�\�GH�LQIUDHVWUXFWXUD�DGHFXDGD��\�DO�VLVWHPD�GH�MXVWLFLD��6XSUD��3iUU������1RWD������
���6XSUD��SiUUV������D�����
���,EtGHP��VXSUD��SiUU������
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DQWHV�GHVFULWRV��FRQVWLWX\H�FDXVD�\�HIHFWR�GH�OD�GREOH�GLVFULPLQDFLyQ�GH�
ODV�PXMHUHV�LQGtJHQDV�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV�UHSURGXFWLYRV��

������(O�VHU�LQGtJHQD�\�HO�VHU�PXMHU�FRPR�KHFKRV�JHQHUDGRUHV�GH�GLVFULPLQDFLyQ�

/D�LJXDOGDG�DQWH�OD�OH\�\�HO�HMHUFLFLR�GH�OD�FLXGDGDQtD�WLHQHQ�FRPR�EDVH�
HO�UHVSHWR�GH�ODV�GLIHUHQFLDV�\�ODV�LGHQWLGDGHV�FRQFUHWDV�TXH�GHWHUPLQDQ�
OD�UHDOLGDG�GH�FDGD�SHUVRQD�R�FROHFWLYR��'H�DKt�TXH�OD�PDQHUD�HVSHFtÀFD�
GH�HMHUFHU�²R�QR²��ORV�GHUHFKRV�\�OD�SURSLD�FLXGDGDQtD��GHEHQ�XELFDUVH�
HQ�HO�FRQWH[WR�FXOWXUDO�H�LGHQWLWDULR�FRQFUHWR��HQ�XQ�SURFHVR�FRQVWDQWH�
GH� HOLPLQDFLyQ� GH� IDFWRUHV� GH� H[FOXVLyQ� EDVDGD� HQ� GLIHUHQFLDV� VH[R�
JHQpULFDV��pWQLFDV��GH�HGDG��GH�RSFLRQHV�UHOLJLRVDV�\�GH�FXDOTXLHU�RWUR�
WLSR�

8QD�GH� WDQWDV�GLIHUHQFLDV�TXH�VH�KD�FRQYHUWLGR�HQ�IDFWRU�\� IDOVR�
MXVWLÀFDQWH�GH�OD�GLVFULPLQDFLyQ�HV�OD�ELROyJLFD��H[LVWHQWH�HQWUH�PXMHUHV�
\�KRPEUHV��PDQLÀHVWD�HVSHFLDOPHQWH�HQ�OD�IXQFLyQ�UHSURGXFWLYD�GH�ODV�
SULPHUDV��2WUD�GLIHUHQFLD�TXH� WDPELpQ� VH�KD� FRQYHUWLGR�HQ� IDFWRU�GH�
GLVFULPLQDFLyQ�HV� OD� LGHQWLGDG�pWQLFD�\�FXOWXUDO��H[LVWHQWH�SRU�HMHPSOR�
HQWUH�TXLHQHV�VRQ�SDUWH�GH�XQ�SXHEOR�R�FRPXQLGDG�LQGtJHQD�\�TXLHQHV�QR�
OR�VRQ��([LVWHQ�PXFKDV�PiV�FRPR�OD�SHUWHQHQFLD�R�QR�D�XQD�FRPXQLGDG�
UHOLJLRVD�� OD� QDFLRQDOLGDG�� HO� FRORU� GH� OD� SLHO�� OD� HGDG�� R� HO� SRVHHU� ²R�
FDUHFHU�GH²�FDSDFLGDGHV�PRWRUDV��DXGLWLYDV��YLVXDOHV��HWF��$XQTXH�VRQ�
ORV�GRV�IDFWRUHV�PHQFLRQDGRV�HQ�SULPHU�WpUPLQR��ORV�TXH�DTXt�LQWHUHVDQ�

'HELGR�D�TXH�HVWDV�GLIHUHQFLDV�GH�KHFKR�QR�KDQ�VLGR�FRQVLGHUDGDV�
DO� UHFRQRFHU� ORV� GHUHFKRV� QL� DO� HODERUDU� ORV� SODQHV� \� SURJUDPDV�
JXEHUQDPHQWDOHV��VH�KD�SURYRFDGR�HQ�ODV�PXMHUHV�LQGtJHQDV�GLVFULPLQDFLyQ�
GH�KHFKR��JHQHUDGRUD�GH�QXHYDV�IRUPDV�GH�GLVFULPLQDFLyQ��3RU�HMHPSOR��
DQWH�OD�IDOWD�GH�HVFXHODV�GLVSRQLEOHV�\�DFFHVLEOHV��HQ�PXFKRV�FDVRV�ODV�
FRPXQLGDGHV�KDQ�SULYLOHJLDGR�D�ORV�KRPEUHV�SDUD�HO�DFFHVR�D�HGXFDFLyQ��
FRQ�OR�FXDO�QR�VyOR�VH�KD�GHMDGR�D�PXFKDV�QLxDV�\�PXMHUHV�VLQ�HGXFDFLyQ��
VLQR�TXH�VH�OHV�KD�SULYDGR�GH�FRPSHWHQFLDV�TXH�OHV�SHUPLWLHUDQ�DFFHGHU�
DO�HPSOHR�GH�VX�HOHFFLyQ�\��VREUH�WRGR��GH�KHUUDPLHQWDV�IXQGDPHQWDOHV�
SDUD�SODQLÀFDU�\�GHFLGLU�VX�YLGD�GH�PDQHUD�LQGHSHQGLHQWH��

$�FRQWLQXDFLyQ�VH�SXHGHQ�YLVXDOL]DU�GLIHUHQWHV�VHFXHQFLDV�GH�KHFKRV�
GH�GLVFULPLQDFLyQ�HQ�HO�DFFHVR�D�HGXFDFLyQ�SDUD�ODV�PXMHUHV�LQGtJHQDV��



��

JHQHUDGRV�SRU� ODV�FRQGLFLRQHV�GH�PDUJLQDFLyQ�TXH�YLYHQ� ORV�SXHEORV�
LQGtJHQDV�� SURYRFDQGR� QXHYDV� \� PiV� SURIXQGDV� GLVFULPLQDFLRQHV��
LQFUHPHQWDQGR�ODV�FRQVHFXHQFLDV�

6(&8(1&,$�'(�',6&5,0,1$&,21(6 352)81',=$&,Ð1�'(�&216(&8(1&,$6
8QD�QLxD�D�TXLHQ�VH�QLHJD��HGXFDFLyQ�
�� HV�PHQRVSUHFLDGD�SRU�LJQRUDQWH
�� SULYDGD�GH�ELHQHV�SRU�VXSXHVWD�
LQFDSDFLGDG�GH�PDQHMDUORV

�� YLYH�QHJDFLyQ�GH�DWHQFLyQ�GH�VX�
VDOXG

�� VH�OH�QLHJD��HO�UHVSHWR�\�HMHUFLFLR�
GH�RWURV�GHUHFKRV��FRPR�
DOLPHQWDFLyQ�R��UHFUHDFLyQ���SDUD�
RWRUJDUORV�D�TXLHQ�SRU�HVWXGLDU�
VXSXHVWDPHQWH�ORV�PHUHFH

�� HV�H[FOXLGD�GH�OD�WRPD�GH�
GHFLVLRQHV�LPSRUWDQWHV�SRU�
DWULEXLUOH�FDUHFHU�GH�HOHPHQWRV�
SDUD�SDUWLFLSDU�

�� VH�OH�H[FOX\H�GH�OD�YLGD�H�
LQVWLWXFLRQDOLGDG�WUDGLFLRQDO�

�� HQIUHQWD�PD\RUHV�REVWiFXORV�SDUD�
DFFHGHU�D�OD�MXVWLFLD�FXDQGR�VH�YH�
DIHFWDGD�HQ�VXV�GHUHFKRV�

9LYLUi�FRQ�
�� PHQRUHV�KHUUDPLHQWDV�SDUD�
GHFLGLU�VX�YLGD

�� PD\RU�YXOQHUDELOLGDG�D�OD�YLROHQFLD
�� DIHFWDFLyQ�HQ�OD�VDOXG�ItVLFD�\�
SVLFROyJLFD

�� PD\RU�LPSDFWR�GH�OD�SREUH]D�
�� FRPSOHMLGDG�SDUD�UHFXSHUDU�
DXWRHVWLPD�\�HPSRGHUDPLHQWR

�� GHELOLGDG�GH�OD�FRPXQLGDG�\�
RUJDQL]DFLyQ�LQGtJHQD�DO�QR�
FRQWDU�FRQ�XQD�FLXGDGDQD�PiV�
FRPR�DFWRUD�HQ�OD�FRQVWUXFFLyQ�
\�UHLQYHQFLyQ�SHUPDQHQWH�GH�VX�
LGHQWLGDG�FXOWXUDO�\�YLGD�FROHFWLYD

�� YDFtR�HQ�OD�VRFLHGDG�DO�FDUHFHU�GHO�
DSRUWH�GH�ODV�PXMHUHV�LQGtJHQDV�HQ�
XQ�SDtV�TXH�VH�DÀUPD�SOXULFXOWXUDO�

$Vt�� FDGD� QHJDFLyQ� R� IRUPD� GH� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU��
HV�JHQHUDGRUD�GH�RWUDV�GLVFULPLQDFLRQHV�\�GH�QXHYDV�\�PiV�SURIXQGDV�
FRQVHFXHQFLDV�SHUMXGLFLDOHV�SDUD�Vt�PLVPD��SDUD�OD�IDPLOLD��FRPXQLGDG�
\�VRFLHGDG�GH�ODV�TXH�IRUPD�SDUWH��8QD�FDGHQD�TXH�VyOR�SXHGH�IUHQDUVH�
\�UHYHUWLUVH�VL�VH�LGHQWLÀFD�\�VH�KDFH�FRQVFLHQWH�SDUD�OD�SURSLD�DIHFWDGD��
VH�YLVLELOL]D�DQWH�VX�HQWRUQR�DIHFWLYR��FRPXQLWDULR�\�VRFLDO��VH�GHQXQFLD�
\� VH� LPSOHPHQWDQ� PHGLGDV� SDUD� HYLWDU� TXH� FRQWLQ~H� SURYRFDQGR�
FRQVHFXHQFLDV�

3RU�WDQWR��WRGD�IRUPD�GH�GLVFULPLQDFLyQ�\�HQ�SDUWLFXODU�OD�SHUSHWUDGD�
FRQWUD� OD� PXMHU� LQGtJHQD� GHEH� VHU� UHFRQRFLGD� FRPR� XQD� YLRODFLyQ�



��

GH� GHUHFKRV� FRQ� HIHFWRV� FRQWLQXRV� \� PXOWLSOLFDGRUHV�� GH� QDWXUDOH]D�
LPSUHVFULSWLEOH�FRPR�FXDOTXLHU�RWUR�FULPHQ�GH�OHVD�KXPDQLGDG����$XQDGR�
D� HOOR�� ODV� SUHYLVLRQHV� TXH� VH� WRPHQ� SDUD� VX� SUHYHQFLyQ�� JDUDQWtD� \�
SURWHFFLyQ�GHEHQ�VHU�SHQVDGDV�HQ�HVD�GLPHQVLyQ��HQ�GRQGH�HO�FRQWURO�
GH�OD�WHPSRUDOLGDG�HQ�TXH�VHD�LGHQWLÀFDGD�R�GHQXQFLDGD�\��SRU�VXSXHVWR��
HQ�VHU�DWHQGLGD�\�HUUDGLFDGD��VHD�FUXFLDO�SDUD�HYLWDU�TXH�VLJD�SURGXFLHQGR�
HIHFWRV�HQ�SHUMXLFLR�GH�OD�YtFWLPD��FX\D�UHSDUDFLyQ�GHEH�VHU�LJXDOPHQWH�
FRQVLGHUDGD�FRQ�HIHFWRV�UHWURDFWLYRV�

&RPR�KLVWyULFDPHQWH�KD�VLGR�GHQXQFLDGR�SRU�HO�PRYLPLHQWR�GH�
PXMHUHV��HO�KHFKR�GH�TXH�DO�UHFRQRFHU�ORV�GHUHFKRV�KXPDQRV�QR�VH�KD\D�
FRQVLGHUDGR�OD�IXQFLyQ�UHSURGXFWLYD�TXH�GHVHPSHxDQ�ODV�PXMHUHV��HQ�OD�
TXH�HO�LPSDFWR�\�VLJQLÀFDGR�SDUD�VX�YLGD�HV�GLVWLQWR�\�PD\RU�TXH�HO�GH�ORV�
KRPEUHV��KD�VLGR�XQ�IDFWRU�GH�GLVFULPLQDFLyQ�SDUD�ODV�PXMHUHV��\D�TXH�VH�
KD�LQYLVLELOL]DGR�\�XWLOL]DGR�FRPR�MXVWLÀFDFLyQ�SDUD�LPSHGLU�HO�HMHUFLFLR�
GH�VXV�GHUHFKRV�FRPR�SHUVRQD�\�HQ�HO�FDVR�GH� ODV�PXMHUHV� LQGtJHQDV�
FRPR�SDUWH�GH�XQ�FROHFWLYR��$O� LJXDO�TXH�HQ�HO�HMHPSOR�SXHVWR�DUULED�
FRQ�OD�QHJDFLyQ�GHO�GHUHFKR�D�HGXFDFLyQ�GH�ODV�QLxDV��OD�GLVFULPLQDFLyQ�
SRU� FDXVD� GH� OD� IXQFLyQ� UHSURGXFWLYD� GH� ODV� PXMHUHV�� JHQHUD� QXHYDV�
IRUPDV�GH�GLVFULPLQDFLyQ�

���(O�(VWDWXWR�GH�5RPD�GH�OD�&RUWH�3HQDO�,QWHUQDFLRQDO��DSUREDGR�HO����GH�MXOLR�GH������
SRU�OD�&RQIHUHQFLD�'LSORPiWLFD�GH�3OHQLSRQWHQFLDULRV�GH�ODV�1DFLRQHV�8QLGDV�VREUH�HO�
HVWDEOHFLPLHQWR�GH�XQD�FRUWH�SHQDO�LQWHUQDFLRQDO��HQ�VX�DUWtFXOR���FRQVLGHUD�TXH�SDUD�
ORV�HIHFWRV�GHO�SURSLR�HVWDWXWR��´«VH�HQWHQGHUi�SRU�´FULPHQ�GH�OHVD�KXPDQLGDGµ�FXDO�
TXLHUD�GH�ORV�DFWRV�VLJXLHQWHV�FXDQGR�VH�FRPHWD�FRPR�SDUWH�GH�XQ�DWDTXH�JHQHUDOL]DGR�
R�VLVWHPiWLFR�FRQWUD�XQD�SREODFLyQ�FLYLO�\�FRQ�FRQRFLPLHQWR�GH�GLFKR�DWDTXH��D��$VH�
VLQDWR��E��([WHUPLQLR��F��(VFODYLWXG��G��'HSRUWDFLyQ�R�WUDVODGR�IRU]RVR�GH�SREODFLyQ��
H��(QFDUFHODFLyQ�X�RWUD�SULYDFLyQ�JUDYH�GH� OD� OLEHUWDG� ItVLFD� HQ�YLRODFLyQ�GH�QRUPDV�
IXQGDPHQWDOHV� GH� GHUHFKR� LQWHUQDFLRQDO�� I�� 7RUWXUD�� J�� 9LRODFLyQ�� HVFODYLWXG� VH[XDO��
SURVWLWXFLyQ�IRU]DGD��HPEDUD]R�IRU]DGR��HVWHULOL]DFLyQ�IRU]DGD�X�RWURV�DEXVRV�VH[XD�
OHV�GH�JUDYHGDG�FRPSDUDEOH��K��3HUVHFXFLyQ�GH�XQ�JUXSR�R�FROHFWLYLGDG�FRQ�LGHQWLGDG�
SURSLD�IXQGDGD�HQ�PRWLYRV�SROtWLFRV��UDFLDOHV��QDFLRQDOHV��pWQLFRV��FXOWXUDOHV��UHOLJLRVRV��
GH�JpQHUR�GHÀQLGR�HQ�HO�SiUUDIR����X�RWURV�PRWLYRV�XQLYHUVDOPHQWH�UHFRQRFLGRV�FRPR�
LQDFHSWDEOHV�FRQ�DUUHJOR�DO�GHUHFKR�LQWHUQDFLRQDO��HQ�FRQH[LyQ�FRQ�FXDOTXLHU�DFWR�PHQ�
FLRQDGR�HQ�HO�SUHVHQWH�SiUUDIR�R�FRQ�FXDOTXLHU�FULPHQ�GH�OD�FRPSHWHQFLD�GH�OD�&RUWH��L��
'HVDSDULFLyQ�IRU]DGD�GH�SHUVRQDV��M��(O�FULPHQ�H�DSDUWKHLG��N��2WURV�DFWRV�LQKXPDQRV�
GH�FDUiFWHU�VLPLODU�TXH�FDXVHQ�LQWHQFLRQDOPHQWH�JUDQGHV�VXIULPLHQWRV�R�DWHQWHQ�JUDYH�
PHQWH�FRQWUD�OD�LQWHJULGDG�ItVLFD�R�OD�VDOXG�PHQWDO�R�ItVLFDµ�



���

/D�IDOWD�GH�FRQVLGHUDFLyQ�GH�OD�GLIHUHQFLD�GH�UROHV�\�GH�OD�IXQFLyQ�
HVSHFtÀFD�TXH�GHVHPSHxDQ�ODV�PXMHUHV�HQ�OD�UHSURGXFFLyQ��KD�RFDVLRQDGR�
²\�FRQWLQ~D�RFDVLRQDQGR²�P~OWLSOHV�IRUPDV�GH�GLVFULPLQDFLyQ�TXH�VH�
PDQLÀHVWDQ�HQ�GHVYHQWDMDV��UHVSRQVDELOLGDGHV�\�ULHVJRV�TXH�QR�HQIUHQWDQ�
ORV� KRPEUHV� \� TXH� FRQWLQ~DQ� VLHQGR� XQ� SHQGLHQWH� GH� DWHQFLyQ� SRU�
SDUWH�GH�ODV�LQVWLWXFLRQHV�GHO�(VWDGR�JDUDQWH�GHO�HMHUFLFLR�GHO�GHUHFKR�
GH�WRGD�SHUVRQD�D�YLYLU�OLEUH�GH�GLVFULPLQDFLyQ��DVt�FRPR�GH�ORV�SXHEORV�
LQGtJHQDV�TXH�FRQWLQXDPHQWH�UHFUHDQ�VXV�UHJODV�GH�FRQYLYHQFLD�

3RU� HOOR�� SDUD� ORJUDU� OD� SOHQD� LJXDOGDG� GH� ODV� PXMHUHV� LQGtJHQDV�
IUHQWH� D� ORV� KRPEUHV� \� IUHQWH� D� FXDOTXLHU� RWUD�PXMHU�� HV� QHFHVDULD� OD�
HOLPLQDFLyQ� GH� WRGDV� ODV� IRUPDV� GH� GLVFULPLQDFLyQ� TXH� OHV� LPSLGH� HO�
SOHQR�JRFH�GH�VXV�GHUHFKRV�\�SDUWLFLSDFLyQ�HQ�WRGDV�ODV�HVIHUDV�GH�VX�
YLGD�WDQWR�S~EOLFD�FRPR�SULYDGD�

������5HFRQRFLPLHQWR�GHO�GHUHFKR�D�YLYLU�ORV�GHUHFKRV�VLQ�GLVFULPLQDFLyQ�
/RV�GHUHFKRV�KXPDQRV�VH�EDVDQ�HQ�HO�UHFRQRFLPLHQWR�GH� OD�GLJQLGDG�
KXPDQD�\�HV�GHVGH�DKt�GH�GRQGH�VXUJH�HO�LPSHUDWLYR�HVWDWDO�GH�JDUDQWL]DU�
D� WRGDV� ODV� SHUVRQDV� \� FROHFWLYRV� LJXDOGDG� GH� RSRUWXQLGDGHV� SDUD� HO�
HMHUFLFLR�GH�WRGRV�ORV�GHUHFKRV�VLQ�GLVFULPLQDFLyQ�GH�FXDOTXLHU�WLSR��

(VWH�LPSHUDWLYR�VH�HQFXHQWUD�FRQVLJQDGR�WDQWR�HQ�OD�&RQVWLWXFLyQ�
3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� �OD� &RQVWLWXFLyQ��� FRPR�
HQ� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� GH� ORV� TXH� 0p[LFR� HV� SDUWH�� FRPR�
OD�'HFODUDFLyQ� 8QLYHUVDO� GH� ORV� 'HUHFKRV� +XPDQRV� �'8'+��� OD�'HFODUDFLyQ�
$PHULFDQD�VREUH�'HUHFKRV�\�'HEHUHV�GHO�+RPEUH��'$''+���OD�'HFODUDFLyQ�GH�
ODV�1DFLRQHV�8QLGDV�VREUH�ORV�GHUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV��OD�'HFODUDFLyQ�
GH�OD�218�VREUH�3XHEORV�,QGtJHQDV����HO�&RQYHQLR�����GH�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO�GHO�7UDEDMR��OD�&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV��OD�
&RQYHQFLyQ�$PHULFDQD��R� OD�&RQYHQFLyQ� VREUH� OD�(OLPLQDFLyQ�GH� WRGDV� ODV�
)RUPDV�GH�'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU��&('$:�SRU�VXV�VLJODV�HQ�LQJOpV��

3XHVWR�TXH�IXH�HQ�HO�iPELWR�LQWHUQDFLRQDO�GRQGH�0p[LFR�DVXPLy�
SULPHUDPHQWH�OD�REOLJDFLyQ�GH�UHVSHWDU��SURWHJHU�\�JDUDQWL]DU�HO�HMHUFLFLR�
GH� ORV� GHUHFKRV� UHFRQRFLGRV� VLQ� GLVFULPLQDFLyQ�� D� FRQWLQXDFLyQ� VH�
KDFH� UHIHUHQFLD� DO�PDUFR� MXUtGLFR� LQWHUQDFLRQDO� UHODWLYR� D� WDO�GHUHFKR��
\�SRVWHULRUPHQWH�D�OD�PDQHUD�HQ�TXH�VH�KD�LQFRUSRUDGR�HQ�HO�VLVWHPD�
MXUtGLFR�PH[LFDQR�



���

��������(O�GHUHFKR�GH�QR�GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV�HQ�HO�PDUFR�
MXUtGLFR�LQWHUQDFLRQDO

$O� DGRSWDU� OD� &RQYHQFLyQ� $PHULFDQD���� 0p[LFR�� MXQWR� FRQ� ORV� GHPiV�
(VWDGRV� 3DUWH�� DVXPLy� OD� REOLJDFLyQ� HVSHFtÀFD� GH� UHVSHWDU�� SURWHJHU�
\� JDUDQWL]DU�� HO� HMHUFLFLR� SOHQR� VLQ� GLVFULPLQDFLyQ�� SRU� SDUWH� GH� WRGD�
SHUVRQD��GH�ORV�GHUHFKRV�\�OLEHUWDGHV�FRQWHQLGRV�HQ�GLFKR�LQVWUXPHQWR��
7DO�REOLJDFLyQ�VH�HQFXHQWUD�FRQWHQLGD�HQ�HO�DUWtFXOR�����GH�OD�VLJXLHQWH�
PDQHUD�

/RV� (VWDGRV� SDUWHV� 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�

'LFKDV� REOLJDFLRQHV� HQ� PDWHULD� GH� UHVSHWR� GH� GHUHFKRV� GH� ODV�
PXMHUHV�VLQ�GLVFULPLQDFLyQ��VH�FRQFUHWDURQ�GH�PDQHUD�HVSHFtÀFD�HQ�HO�
DUWtFXOR���GH� OD�&('$:���� DO�REOLJDUVH� ORV�(VWDGRV�D�DGRSWDU�SROtWLFDV�
HQFDPLQDGDV�D�HOLPLQDUOD�D�WUDYpV�GH�WRGDV�ODV�PHGLGDV�DGHFXDGDV��LQFOXVR�GH�
FDUiFWHU�OHJLVODWLYR��SDUD�PRGLÀFDU�R�GHURJDU�OH\HV��UHJODPHQWRV��XVRV�\�SUiFWLFDV�TXH�
FRQVWLWX\DQ�GLVFULPLQDFLyQ�FRQWUD�OD�PXMHU�

'H� DFXHUGR� FRQ� HO� DUWtFXOR� �� GH� OD� SURSLD� &('$:�� ORV� (VWDGRV�
SDUWHV� GHEHQ� WRPDU�PHGLGDV� DSURSLDGDV� SDUD�PRGLÀFDU� ORV� SDWURQHV�
VRFLRFXOWXUDOHV�GH�FRQGXFWD�GH�KRPEUHV�\�PXMHUHV��D�ÀQ�GH�DOFDQ]DU�OD�
HOLPLQDFLyQ�GH�ORV�SUHMXLFLRV�\�SUiFWLFDV�FRQVXHWXGLQDULDV�\�GH�FXDOTXLHU�
WLSR��EDVDGDV�HQ�OD�LGHD�GH�LQIHULRULGDG�R�VXSHULRULGDG�GH�FXDOTXLHUD�GH�
ORV�VH[RV�R�HQ�IXQFLRQHV�HVWHUHRWLSDGDV�GH�KRPEUHV�\�PXMHUHV�

���(Q�YLJRU�SDUD�0p[LFR�GHVGH�HO����GH�PDU]R�GH�������IHFKD�HQ�TXH�IXH�GHSRVLWDGD�VX�
UDWLÀFDFLyQ�DQWH�OD�6HFUHWDUtD�*HQHUDO�GH�OD�2UJDQL]DFLyQ�GH�ORV�(VWDGRV�$PHULFDQRV��
)XH�SXEOLFDGD�HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�HO���GH�PD\R�GHO�PLVPR�DxR�
���5DWLÀFDGD�SRU�0p[LFR�HO����GH�PDU]R�GH������\�SXEOLFDGD�HQ�HO�'LDULR�2ÀFLDO�GH�OD�
)HGHUDFLyQ�HO����GH�PD\R�GHO�PLVPR�DxR�



���

3RU� RWUD� SDUWH�� HQ� HO�&RQYHQLR� ���� GH� OD� 2UJDQL]DFLyQ� ,QWHUQDFLRQDO�
GHO�7UDEDMR���� ORV�(VWDGRV�VH�REOLJDURQ�D� LQFOXLU�PHGLGDV�TXH�DVHJXUHQ�
D� ORV�PLHPEURV�GH�GLFKRV�SXHEORV�JR]DU� HQ�FRQGLFLRQHV�GH� LJXDOGDG�
ORV� GHUHFKRV� \� RSRUWXQLGDGHV� TXH� ODV� OH\HV� FRQFHGHQ� D� ORV� GHPiV�
PLHPEURV� GH� OD� SREODFLyQ�� TXH� SURPXHYDQ� OD� SOHQD� HIHFWLYLGDG� GH�
ORV� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV� GH� GLFKRV� SXHEORV��
UHVSHWDQGR�VX� LGHQWLGDG�VRFLDO� \�FXOWXUDO�� VXV�FRVWXPEUHV�� WUDGLFLRQHV�
\� VXV� LQVWLWXFLRQHV�� TXH� FRQWULEX\DQ� D� HOLPLQDU� ODV� GLIHUHQFLDV�
VRFLRHFRQyPLFDV�TXH�SXHGDQ�H[LVWLU�HQWUH�ORV�PLHPEURV�LQGtJHQDV�\�ORV�
GHPiV�PLHPEURV�GH�OD�FRPXQLGDG�QDFLRQDO��GH�XQD�PDQHUD�FRPSDWLEOH�
FRQ� VXV� DVSLUDFLRQHV� \� IRUPDV� GH� YLGD�� 'HUHFKRV� TXH� ORV� SXHEORV�
LQGtJHQDV�GHEHQ�JR]DU�SOHQDPHQWH�VLQ�GLVFULPLQDFLyQ�QL�REVWiFXORV��\D�
TXH�VH�REOLJDURQ�H[SUHVDPHQWH�HQ�HO�DUWtFXOR�����GH�GLFKR�&RQYHQLR��D�
TXH� ODV�GLVSRVLFLRQHV�GHO�PLVPR�VH�DSOLFDUiQ�VLQ�GLVFULPLQDFLyQ�D� ORV�
KRPEUHV�\�PXMHUHV�GH�GLFKRV�SXHEORV�

(Q�HO�PLVPR� VHQWLGR�� HQ� OD�'HFODUDFLyQ� VREUH� SXHEORV� LQGtJHQDV���� ORV�
(VWDGRV�3DUWH�UHFRQRFLHURQ�TXH�>O@RV�SXHEORV�\� ORV�LQGLYLGXRV�LQGtJHQDV�VRQ�
OLEUHV�H�LJXDOHV�D�WRGRV�ORV�GHPiV�SXHEORV�\�SHUVRQDV�\�WLHQHQ�GHUHFKR�D�QR�VHU�REMHWR�GH�
QLQJ~Q�WLSR�GH�GLVFULPLQDFLyQ�HQ�HO�HMHUFLFLR�GH�VXV�GHUHFKRV��HQ�SDUWLFXODU�OD�IXQGDGD�
HQ�VX�RULJHQ�R�LGHQWLGDG�LQGtJHQDV�

(Q� HO� DUWtFXOR� ��� GH� OD� 'HFODUDFLyQ� GH� UHIHUHQFLD�� ORV� (VWDGRV�
VH� REOLJDURQ� D� JDUDQWL]DU� HO� HMHUFLFLR� GH� ORV� GHUHFKRV� FRQWHQLGRV�
HQ� OD�PLVPD�� WDQWR� D� ODV�PXMHUHV� FRPR� D� ORV� KRPEUHV�� VLQ� HPEDUJR��
FRQVLGHUDQGR� OD� QHFHVLGDG� GH� OOHYDU� D� FDER� DFFLRQHV� HVSHFtÀFDV� SDUD�
DWHQGHU�ODV�GHVYHQWDMDV�GH�FDUiFWHU�HVWUXFWXUDO�TXH�HQIUHQWDQ�ODV�PXMHUHV�
LQGtJHQDV�� HQ� HO� DUWtFXOR� ��� GHO� PLVPR� LQVWUXPHQWR�� ORV� (VWDGRV� VH�
REOLJDURQ� D� SUHVWDU� SDUWLFXODU� DWHQFLyQ� D� ORV� GHUHFKRV� \� QHFHVLGDGHV�
HVSHFLDOHV�GH�ODV�PXMHUHV�\�D�DGRSWDU�PHGLGDV��FRQMXQWDPHQWH�FRQ�ORV�
SXHEORV� LQGtJHQDV��SDUD�DVHJXUDU�TXH�JRFHQ�GH�SURWHFFLyQ�\�JDUDQWtDV�
FRQWUD�WRGDV�ODV�IRUPDV�GH�YLROHQFLD�\�GLVFULPLQDFLyQ�

���6X�UDWLÀFDFLyQ�IXH�GHSRVLWDGD�DQWH�OD�'LUHFFLyQ�*HQHUDO�GH�OD�2UJDQL]DFLyQ�,QWHUQD�
FLRQDO�GHO�7UDEDMR�HO���GH�VHSWLHPEUH�GH�������)XH�SXEOLFDGR�HQ�HO�'LDULR�2ÀFLDO�GH�OD�
)HGHUDFLyQ�PHGLDQWH�HO�'HFUHWR�GH�IHFKD����GH�VHSWLHPEUH�GHO�PLVPR�DxR�
���$SUREDGD�PHGLDQWH�5HVROXFLyQ�GH�OD�$VDPEOHD�*HQHUDO�GH�OD�218��GHO����GH�VHS�
WLHPEUH�GH������



���

&RPR�SDUWH�GHO�HVIXHU]R�GH�UHFRQVWUXLU�ORV�VLVWHPDV�GH�SURWHFFLyQ�
GH� ORV�GHUHFKRV�KXPDQRV� D�SDUWLU�GH� ODV� UHDOLGDGHV� HVSHFtÀFDV�GH� ODV�
SHUVRQDV� WLWXODUHV� GH� ORV� PLVPRV� FHQWUiQGRVH� HQ� HO� UHVSHWR� GH� VX�
LGHQWLGDG�� HV� QHFHVDULR� RFXSDUVH� GH� ODV� FDUDFWHUtVWLFDV� \� QHFHVLGDGHV�
SDUWLFXODUHV�TXH�HQIUHQWDQ��\D�TXH�GH�OR�FRQWUDULR��VH�FRUUH�HO�ULHVJR�GH�
H[FOXLUOHV��(V�GHFLU��DO�QR�QRPEUDUVH�HVSHFtÀFDPHQWH�FRPR�VXMHWDV�GH�
GHUHFKRV�\�DO�QR�VHxDODU�HQ�ORV�GLDJQyVWLFRV�OD�VLWXDFLyQ�SDUWLFXODU�TXH�
HQIUHQWDQ�ODV�PXMHUHV�LQGtJHQDV��VXIUHQ�RWUD�IRUPD�GH�GLVFULPLQDFLyQ��
\D�TXH�VH�LJQRUDQ�ORV�IDFWRUHV�pWQLFRV�\�GH�JpQHUR�TXH�OHV�KD�LPSHGLGR�
HO�HMHUFLFLR�GH�VXV�GHUHFKRV��

8Q� HMHPSOR� GH�PHQFLyQ� HVSHFtÀFD� GH� FRQGLFLyQ� GH� ODV�PXMHUHV�
HV�HO�GHO�3URWRFROR�$GLFLRQDO�D�ORV�&RQYHQLRV�GH�*LQHEUD�GHO����GH�DJRVWR�GH�
������UHODWLYR�D�OD�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�ORV�&RQÁLFWRV�$UPDGRV�
,QWHUQDFLRQDOHV��TXH�HQ�HO�DUWtFXOR������VHxDOD�TXH�ODV�PXMHUHV�VHUiQ�REMHWR�
GH�XQ�UHVSHWR�HVSHFLDO�\�SURWHJLGDV�HQ�SDUWLFXODU�FRQWUD�OD�YLRODFLyQ��OD�SURVWLWXFLyQ�
IRU]DGD� \� FXDOTXLHU� RWUD� IRUPD� GH� DWHQWDGR� DO� SXGRU��0HQFLyQ� TXH� SHUPLWH�
DWHQGHU� OD�PDQHUD� SDUWLFXODU� HQ� TXH� ORV� FRQÁLFWRV� DUPDGRV� D� TXH� VH�
UHÀHUHQ� ORV� FRQYHQLRV�� SRGUtDQ� DIHFWDU� D� ODV�PXMHUHV�� GH� OR� FRQWUDULR�
PX\�SUREDEOHPHQWH�VHUtDQ�LJQRUDGDV�WDOHV�DIHFWDFLRQHV�FRPR�OR�VRQ�HQ�
PXFKRV�FDVRV�

(VD� QHFHVLGDG� GH� H[SOLFLWDU� ODV� JDUDQWtDV� \� GHUHFKRV� HVSHFtÀFRV�
GH�ODV�PXMHUHV�HQ�SDUWLFXODU�VH�GHEH�D�TXH��FRPR�KD�VLGR�IXHUWHPHQWH�
FULWLFDGR� SRU� HO�PRYLPLHQWR� GH�PXMHUHV�� ORV� LQVWUXPHQWRV� \� WUDWDGRV�
GH�GHUHFKRV�KXPDQRV�VH�UHGDFWDURQ�SHQVDQGR�HQ�ORV�KRPEUHV�\�QR�HQ�
ODV�PXMHUHV����1HFHVLGDG�TXH�SHUVLVWH�D~Q�FXDQGR�VH� WUDWD�GH�PXMHUHV�
LQGtJHQDV��\D�TXH�FRPR�VH�GLMR�DQWHV��OD�UHLYLQGLFDFLyQ�GH�VXV�GHUHFKRV�
HVSHFtÀFRV� UHODFLRQDGRV� FRQ� VX� LGHQWLGDG� FXOWXUDO� SRU� OR� JHQHUDO�
WDPSRFR�VRQ�SDUWH�LPSRUWDQWH�GH�OD�DJHQGD�GHO�PRYLPLHQWR�LQGtJHQD�

(Q�HVH�VHQWLGR��HO�WH[WR�GHO�DUWtFXOR����GH�OD�'HFODUDFLyQ�VREUH�3XHEORV�
,QGtJHQDV�SHUPLWH�GHWHQHUVH�D�REVHUYDU�\�DWHQGHU�ORV�PDWLFHV�SDUWLFXODUHV�
TXH� SRU� VHU� PXMHUHV�� LPSOLFDQ� OD� JDUDQWtD�� SURWHFFLyQ� \� UHVSHWR� GH�

���&IU��%$5(,52��/LQH��/RV�GHUHFKRV�UHSURGXFWLYRV�\�ORV�GHUHFKRV�KXPDQRV�XQLYHUVDOHV��,,'+�81�
)3$��3URPRFLyQ�\�GHIHQVD�GH�ORV�GHUHFKRV�UHSURGXFWLYRV��QXHYR�UHWR�SDUD�ODV�LQVWLWX�
FLRQHV�QDFLRQDOHV�GH�GHUHFKRV�KXPDQRV��6DQ�-RVp�������



���

ORV� GHUHFKRV� FROHFWLYRV�GH� ORV� SXHEORV� LQGtJHQDV��0DWLFHV� TXH�GHEHQ�
LQFRUSRUDUVH�HQ� OD� DSOLFDFLyQ�TXH� VH�KDJD�D�HOODV� WDQWR�GHO� FRQWHQLGR�
GH� WRGR� HO� FXHUSR� GH� WUDWDGRV� \� MXULVSUXGHQFLD� LQWHUQDFLRQDOHV�� GHO�
FRQWHQLGR�\� DSOLFDFLyQ�GH� ODV� OH\HV� LQWHUQDV�� DVt� FRPR�HQ�HO�GLVHxR�H�
LPSOHPHQWDFLyQ�GH�ODV�SROtWLFDV�JXEHUQDPHQWDOHV�TXH�ODV�LQYROXFUDQ��/R�
FXDO�FRQVWLWX\H�XQ�SDVR�LQGLVSHQVDEOH�HQ�HO�FDPLQR�GH�OD�HOLPLQDFLyQ�GH�
OD�GREOH�GLVFULPLQDFLyQ�TXH�YLYHQ�ODV�PXMHUHV�LQGtJHQDV�

$O� UHVSHFWR�� UHFLHQWHPHQWH� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH�
'HUHFKRV�+XPDQRV��&,'+��SXEOLFy�VX�LQIRUPH�$FFHVR�D�VHUYLFLRV�GH�6DOXG�
PDWHUQD�GHVGH�XQD�SHUVSHFWLYD�GH�GHUHFKRV�KXPDQRV���TXH�WUDWD�DFHUFD�GH�FyPR�
ODV�REOLJDFLRQHV�GH� ORV�(VWDGRV�GH� UHVSHWDU� \�JDUDQWL]DU� ORV�GHUHFKRV�
KXPDQRV�VLQ�GLVFULPLQDFLyQ��SDUWLFXODUPHQWH�HO�GHUHFKR�D�OD�LQWHJULGDG�
SHUVRQDO��SXHGHQ�FRQWULEXLU�D�VXSHUDU�ODV�GHVLJXDOGDGHV�HQ�HO�DFFHVR�D�
VHUYLFLRV�GH�VDOXG�PDWHUQD�²HQWHQGLGD�HVWD�~OWLPD�FRPR�OD�VDOXG�GH�ODV�
PXMHUHV�GXUDQWH�HO�HPEDUD]R��SDUWR�\�HO�SHUtRGR�SRVWHULRU�DO�SDUWR²��DVt�
FRPR�SDUD� DVHJXUDU�TXH� WRGDV� ODV�PXMHUHV�� HQ�SDUWLFXODU�TXLHQHV�KDQ�
VLGR�KLVWyULFDPHQWH�PDUJLQDGDV�� JRFHQ�GH�XQ� DFFHVR�HIHFWLYR� D� HVWRV�
GHUHFKRV�

'LFKR�LQIRUPH�IXH�HODERUDGR�HQ�UHVSXHVWD�D�OD�LQIRUPDFLyQ�UHFLELGD�
HQ�HO�VHQWLGR�GH�TXH�PLOHV�GH�PXMHUHV�HQ�ODV�$PpULFDV�YHQ�DIHFWDGR�VX�
GHUHFKR�D�OD�LQWHJULGDG�ItVLFD�HQ�HO�DFFHVR�D�VHUYLFLRV�GH�VDOXG�TXH�VyOR�
HOODV� UHTXLHUHQ�� JHQHUiQGRVH� GHVLJXDOGDGHV� HQWUH� KRPEUHV� \�PXMHUHV�
UHVSHFWR�DO�GLVIUXWH�GH�HVWH�GHUHFKR��ODV�FXDOHV�VH�RULJLQDQ�SRU�OD�IDOWD�GH�
VHUYLFLRV�DGHFXDGRV�SDUD�DWHQGHU�VXV�QHFHVLGDGHV�ELROyJLFDV�HVSHFtÀFDV�
UHODFLRQDGDV�FRQ�VX�IXQFLyQ�UHSURGXFWRUD�\�HQ�SDWURQHV�VRFLRFXOWXUDOHV�
GLVFULPLQDWRULRV� TXH� RFDVLRQDQ� ULHVJRV� SDUD� OD� VDOXG� GH� ODV� PXMHUHV��
6LWXDFLyQ� TXH� DIHFWD� SDUWLFXODUPHQWH� D� ODV� PXMHUHV� SREUHV� GH� ]RQDV�
UXUDOHV��D� ODV�PXMHUHV�LQGtJHQDV�\�R�DIURGHVFHQGLHQWHV��DVt�FRPR�D�ODV�
DGROHVFHQWHV��JHQHUDQGR�GHVLJXDOGDGHV�HQWUH�ODV�SURSLDV�PXMHUHV���

���&,'+��$FFHVR�D�6HUYLFLRV�GH�6DOXG�0DWHUQD�GHVGH�XQD�SHUVSHFWLYD�GH�GHUHFKRV�KXPDQRV��2($�
6HU�/�9�,,��'RF��������GH�MXQLR������2ULJLQDO��(VSDxRO��'LVSRQLEOH�HQ�KWWS���FLGK�RUJ�
ZRPHQ�6DOXG0DWHUQD,1',&(�KWP��FRQVXOWDGR�HO����GH�DJRVWR�GH������
���6XSUD��3iUUV�����\����



���

5HÀULpQGRVH�D�ODV�OH\HV�\�SROtWLFDV�S~EOLFDV�DSOLFDEOHV�HQ�OD�PDWHULD��
DGYLHUWH� OD�&,'+�GH�VX� LPSDFWR�SHUMXGLFLDO�HQ�JUXSRV�HQ�VLWXDFLyQ�GH�
YXOQHUDELOLGDG�

´«ODV�QRUPDV��SUiFWLFDV�\�SROtWLFDV�TXH�D�SULPHUD�YLVWD�SDUHFHQ�
QHXWUDOHV�SHUR�TXH�VLQ�HPEDUJR��SURGXFHQ�GLVWLQFLRQHV�DUELWUDULDV�
R� GHVSURSRUFLRQDGDV� HQ� VX� DSOLFDFLyQ�� PDQLIHVWDFLRQHV� GH�
GLVFULPLQDFLyQ�HQ�IXQFLyQ�D�TXH�RFXOWDQ�HO� LPSDFWR�SUHMXGLFLDO�
TXH� pVWDV� WLHQHQ� VREUH� JUXSRV� HQ� VLWXDFLyQ� GH� YXOQHUDELOLGDG�
�&,'+��$FFHVR�D�OD�-XVWLFLD�SDUD�ODV�0XMHUHV�9tFWLPDV�GH�9LROHQFLD�
HQ�ODV�$PpULFDV��2($�6HU�/�9�,,�GRF���������GH�HQHUR�GH�������
SiUU�������(Q�HVWH�VHQWLGR�OD�&,'+�KD�HVWDEOHFLGR�TXH�HO�H[DPHQ�
GH� QRUPDV� \� SROtWLFDV� VREUH� OD� EDVH� GHO� SULQFLSLR� GH� LJXDOGDG�
HIHFWLYD�\�QR�GLVFULPLQDFLyQ�DEDUFD�WDPELpQ�HO�SRVLEOH�LPSDFWR�
GLVFULPLQDWRULR�GH�HVWDV�PHGLGDV��DXQ�FXDQGR�SDUH]FDQ�QHXWUDOHV�
HQ�VX�IRUPXODFLyQ��R�VH�WUDWH�GH�PHGLGDV�GH�DOFDQFH�JHQHUDO�\�QR�
GLIHUHQFLDGR� �&,'+��$FFHVR� D� OD� -XVWLFLD«�SiUU�� ����$VLPLVPR�
YpDVH�&RUWH�,�'�+���&DVR�GH�ODV�1LxDV�<HDQ�\�%RVLFR�YV��5HS~EOLFD�
'RPLQLFDQD��6HQWHQFLD�GH���GH�VHSWLHPEUH�GH�������6HULH�&�1R��
����� SiUU�� ������$O� UHVSHFWR�� HO� &RPLWp� '(6&� KD� GHÀQLGR� D� OD�
GLVFULPLQDFLyQ� LQGLUHFWD� FRPR� ´OH\HV�� SROtWLFDV� R� SUiFWLFDV� HQ�
DSDULHQFLD�QHXWUDV�SHUR�TXH�LQÁX\HQ�GH�PDQHUD�GHVSURSRUFLRQDGD�
HQ�ORV�GHUHFKRV�GHO�3DFWR��UHÀULpQGRVH�DO�3DFWR�,QWHUQDFLRQDO�GH�
'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV��DIHFWDGRV�SRU�ORV�
PRWLYRV�SURKLELGRV�GH�GLVFULPLQDFLyQµ��&,'+��������SiUU������

/D�&,'+�HQ�VX�LQIRUPH�KDFH�UHIHUHQFLD�WDPELpQ�D�OR�TXH�WDQWR�OD�
&RUWH�(XURSHD�FRPR�OD�&RUWH�,'+�KDQ�HVWDEOHFLGR�UHLWHUDGDPHQWH�HQ�
HO�VHQWLGR�GH�TXH�QR�WRGD�GLIHUHQFLD�GH�WUDWR�HV�GLVFULPLQDWRULR�SRUTXH�
QR� WRGD� GLVWLQFLyQ� SXHGH� FRQVLGHUDUVH� RIHQVLYD� ²SRU� Vt� PLVPD²� GH�
OD� GLJQLGDG� KXPDQD�� QR� KDELHQGR� GLVFULPLQDFLyQ� VL� WDO� GLVWLQFLyQ� QR�
FRQGXFH�D�VLWXDFLRQHV�FRQWUDULDV�D�OD�MXVWLFLD�\�D�OD�UD]yQ���

3RU� RWUD� SDUWH�� VH� UHÀHUH� D� OR� HVWDEOHFLGR� SRU� OD� &RQYHQFLyQ�
,QWHUDPHULFDQD� SDUD� 3UHYHQLU�� 6DQFLRQDU� \� (UUDGLFDU� OD� 9LROHQFLD� FRQWUD� OD�

���&IU��6XSUD��SiUU�����



���

0XMHU� �&RQYHQFLyQ�GH�%HOHP�GR�3DUi��� ���TXH�FRQVDJUD�HO�GHUHFKR�GH�
ODV�PXMHUHV�D�YLYLU�OLEUHV�GH�YLROHQFLD�²DUWtFXOR���²��HO�FXDO�LQFOX\H�HQWUH�
RWURV�GHUHFKRV��HO�GHUHFKR�GH�ODV�PXMHUHV�D�YLYLU�OLEUHV�GH�WRGD�IRUPD�
GH�GLVFULPLQDFLyQ��DVt�FRPR�D�VHU�YDORUDGD�\�HGXFDGD�OLEUH�GH�SDWURQHV�
HVWHUHRWLSDGRV� GH� FRPSRUWDPLHQWR� \� SUiFWLFDV� VRFLDOHV� \� FXOWXUDOHV�
EDVDGDV�HQ�FRQFHSWRV�GH�LQIHULRULGDG�R�VXERUGLQDFLyQ�²DUWtFXOR����

(Q�OD�&RQYHQFLyQ�GH�%HOHP�GR�3DUi��HO�(VWDGR�PH[LFDQR�DO�LJXDO�TXH�
ORV�GHPiV�(VWDGRV�SDUWH�GH� OD�PLVPD�� VH�REOLJy�D�DGRSWDU�SRU� WRGRV�
ORV�PHGLRV�DSURSLDGRV�\�VLQ�GLODFLRQHV��SROtWLFDV�RULHQWDGDV�D�SUHYHQLU��
VDQFLRQDU�\�HUUDGLFDU�GLFKD�YLROHQFLD�\�HQWUH�RWUDV�FRVDV��D�DFWXDU�FRQ�OD�
GHELGD�GLOLJHQFLD�SDUD�SUHYHQLU��LQYHVWLJDU�\�VDQFLRQDU�OD�YLROHQFLD�FRQWUD�
OD�PXMHU�²DUWtFXOR���E²��WHQLHQGR�HQ�FXHQWD�HVSHFLDOPHQWH�OD�VLWXDFLyQ�
GH�YXOQHUDELOLGDG�D�OD�YLROHQFLD�TXH�SXHGD�VXIULU�OD�PXMHU�HQ�UD]yQ��HQWUH�
RWUDV�� GH� VX� UD]D� R� GH� VX� FRQGLFLyQ� pWQLFD�� FRQVLGHUDQGR� LJXDOPHQWH�
VL�HVWi�HPEDUD]DGD��HV�PHQRU�GH�HGDG�R�HVWi�HQ�VLWXDFLyQ�HFRQyPLFD�
GHVIDYRUDEOH�²DUWtFXOR���

3RU� WDQWR�� HQ� 0p[LFR� WRGDV� ODV� LQVWLWXFLRQHV� \� IXQFLRQDULRV�DV�
HVWDWDOHV��GH�ORV�WUHV�QLYHOHV�GH�JRELHUQR��HVWiQ�REOLJDGDV�SRU�ORV�WUDWDGRV�
LQWHUQDFLRQDOHV�PHQFLRQDGRV�\�SRU�OD�&RQVWLWXFLyQ��D�DGRSWDU�WRGR�WLSR�
GH�PHGLGDV�SDUD�HYLWDU��SUHYHQLU��HOLPLQDU�\�VDQFLRQDU�FXDOTXLHU�IRUPD�
GH�GLVFULPLQDFLyQ�FRQWUD�ODV�PXMHUHV�LQGtJHQDV��DVt�FRPR�D�DFWXDU�FRQ�
GHELGD� GLOLJHQFLD� FXDQGR� WHQJDQ� FRQRFLPLHQWR� GH� KHFKRV� R� SROtWLFDV�
GLVFULPLQDWRULDV�� 'LFKDV� LQVWLWXFLRQHV� \� SHUVRQDV� VHUYLGRUDV� S~EOLFDV�
QR� SXHGHQ� HYDGLU� HO� FXPSOLPLHQWR� GH� WDOHV� REOLJDFLRQHV� R� WUDWDU� GH�
MXVWLÀFDU�VX�LQFXPSOLPLHQWR�FRQ�EDVH�HQ�OH\HV�R�QRUPDV�LQWHUQDV�SRU�
PDQGDWR�GHO�DUWtFXOR������GH�OD�&RQYHQFLyQ�GH�9LHQD�VREUH�HO�'HUHFKR�GH�ORV�
7UDWDGRV����2EOLJDWRULHGDG�TXH�OD�SURSLD�6XSUHPD�&RUWH�GH�-XVWLFLD�GH�OD�
1DFLyQ�KD�UHLWHUDGR�HQ�GLYHUVDV�RSRUWXQLGDGHV��DXQTXH�UHFRQRFLHQGR�
D�ORV�WUDWDGRV�XQD�MHUDUTXtD�VXSHULRU�D�ODV�OH\HV�IHGHUDOHV�SHUR�LQIHULRU�D�
OD�&RQVWLWXFLyQ��

���&X\D�UDWLÀFDFLyQ�SRU�0p[LFR�IXH�GHSRVLWDGD�HO����GH�GLFLHPEUH�GH������DQWH�OD�6H�
FUHWDUtD�*HQHUDO�GH�OD�2($�\�SXEOLFDGD�HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ��HO����GH�
HQHUR�GH������
���(VWD�FRQYHQFLyQ�IXH�UDWLÀFDGD�SRU�0p[LFR�HO���GH�MXOLR�GH������\�GHSRVLWDGD�HQ�OD�
6HFUHWDUtD�*HQHUDO�GH�OD�218�HO����GH�VHSWLHPEUH�GHO�PLVPR�DxR��VHJ~Q�SXEOLFDFLyQ�HQ�
HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�GHO����GH�IHEUHUR�GH������



���

��������(O�GHUHFKR�GH�QR�GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV�HQ�HO�PDUFR�
MXUtGLFR�QDFLRQDO

$�SHVDU�GH�TXH�OD�&RQVWLWXFLyQ�PH[LFDQD�HQ�VX�WH[WR�VLHPSUH�SURFODPy�
HO�GHUHFKR�GH�WRGD�SHUVRQD�D�JR]DU�GH�ODV�JDUDQWtDV�TXH�RWRUJDED��IXH�
HQ�ORV�~OWLPRV�DxRV�FXDQGR�VH�UHIRUPy�SDUD�LQFRUSRUDU�HQ�VX�DUWtFXOR�
SULPHUR�GH�PDQHUD� H[SUHVD� OD�SURKLELFLyQ�GH� OD�GLVFULPLQDFLyQ�GH� OD�
VLJXLHQWH�PDQHUD��

4XHGD�SURKLELGD�WRGD�GLVFULPLQDFLyQ�PRWLYDGD�SRU�RULJHQ�pWQLFR�
R�QDFLRQDO�� HO� JpQHUR�� OD� HGDG�� ODV� GLVFDSDFLGDGHV�� OD� FRQGLFLyQ�
VRFLDO�� ODV� FRQGLFLRQHV� GH� VDOXG�� OD� UHOLJLyQ�� ODV� RSLQLRQHV�� ODV�
SUHIHUHQFLDV�� HO� HVWDGR� FLYLO� R� FXDOTXLHU� RWUD� TXH� DWHQWH� FRQWUD�
OD�GLJQLGDG�KXPDQD�\�WHQJD�SRU�REMHWR�DQXODU�R�PHQRVFDEDU�ORV�
GHUHFKRV�\�OLEHUWDGHV�GH�ODV�SHUVRQDV�

/D�SURKLELFLyQ�GH� OD� ´GLVFULPLQDFLyQµ�� GH� OD� ´GHVLJXDOGDGµ�R�GH�
OD� ´GLVWLQFLyQµ�� OD� HVWDEOHFHQ� WDPELpQ� ODV� FRQVWLWXFLRQHV� SROtWLFDV� GH�
ORV� HVWDGRV� GH� %DMD� &DOLIRUQLD� 6XU�� &KLDSDV�� &KLKXDKXD�� &RDKXLOD��
'XUDQJR�\�HO�(VWDGR�GH�0p[LFR����3URKLELFLyQ�D�IDYRU�GH�DOJ~Q�JUXSR�
R�VHFWRU�VXVFHSWLEOH�GH�GLVFULPLQDFLyQ��OD�HVWDEOHFHQ�ODV�FRQVWLWXFLRQHV�
GH�ORV�HVWDGRV�GH�$JXDVFDOLHQWHV�GLULJLGD�KDFLD�ODV�PXMHUHV��-DOLVFR�KDFLD�
SXHEORV�LQGtJHQDV�\�SHUVRQDV�DGXOWDV�PD\RUHV��&DPSHFKH�KDFLD�SXHEORV�
LQGtJHQDV��1D\DULW��GLULJLGD�KDFLD�ORV�SXHEORV�LQGtJHQDV��\�6LQDORD�KDFLD�
PXMHUHV�\�HQ�PDWHULD�GH�GLVWULEXFLyQ�GHO�DJXD����

/D�SURKLELFLyQ�TXHGy�UHJODPHQWDGD�HQ�OD�/H\�)HGHUDO�SDUD�3UHYHQLU�
\�(OLPLQDU�OD�'LVFULPLQDFLyQ��/)3('�����OD�FXDO�WLHQH�SRU�REMHWR�SUHYHQLU�
\� HOLPLQDU� WRGDV� ODV� IRUPDV� GH� GLVFULPLQDFLyQ� TXH� VH� HMHU]DQ� FRQWUD�
FXDOTXLHU� SHUVRQD�� DVt� FRPR� SURPRYHU� OD� LJXDOGDG� GH� RSRUWXQLGDGHV�
\�GH� WUDWR��'LFKD� OH\�VHxDOD�TXH�FRUUHVSRQGH�DO�(VWDGR�SURPRYHU� ODV�
FRQGLFLRQHV�SDUD�TXH�OD�OLEHUWDG�\�OD�LJXDOGDG�GH�ODV�SHUVRQDV�VHDQ�UHDOHV�

���,QIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZZZ�FRQDSUHG�RUJ�P[�WUDQVSDUHQFLD�WIRFDOL]DGD�
KWPO��FRQVXOWDGD�HO����GH�DJRVWR�GH������
���,QIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZZZ�FRQDSUHG�RUJ�P[�WUDQVSDUHQFLD�WIRFDOL]DGD�
KWPO��FRQVXOWDGD�HO����GH�DJRVWR�GH������
���3XEOLFDGD�HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�HO����GH�MXQLR�GH������



���

\� HIHFWLYDV�� TXH� ORV� SRGHUHV� IHGHUDOHV� GHEHQ� HOLPLQDU� ORV� REVWiFXORV�
TXH�OLPLWHQ�HQ�ORV�KHFKRV�VX�HMHUFLFLR�H�LPSLGDQ�HO�SOHQR�GHVDUUROOR�GH�
ODV�SHUVRQDV�\�VX�HIHFWLYD�SDUWLFLSDFLyQ�HQ�OD�YLGD�SROtWLFD��HFRQyPLFD��
FXOWXUDO�\�VRFLDO�GHO�SDtV��'HÀQH�OD�GLVFULPLQDFLyQ�FRPR�

´«WRGD�GLVWLQFLyQ��H[FOXVLyQ�R�UHVWULFFLyQ�TXH�EDVDGD�HQ�HO�RULJHQ�
pWQLFR�R�QDFLRQDO�� VH[R�� HGDG��GLVFDSDFLGDG�� FRQGLFLyQ� VRFLDO�R�
HFRQyPLFD��FRQGLFLRQHV�GH�VDOXG��HPEDUD]R��OHQJXD��RSLQLRQHV��
SUHIHUHQFLDV� VH[XDOHV�� HVWDGR� FLYLO� R� FXDOTXLHU� RWUD�� WHQJD� SRU�
HIHFWR� LPSHGLU�R�DQXODU�HO� UHFRQRFLPLHQWR�R�HO�HMHUFLFLR�GH� ORV�
GHUHFKRV�\�OD�LJXDOGDG�UHDO�GH�RSRUWXQLGDGHV�GH�ODV�SHUVRQDV�
7DPELpQ� VH� HQWHQGHUi� FRPR� GLVFULPLQDFLyQ� OD� [HQRIRELD� \� HO�
DQWLVHPLWLVPR�HQ�FXDOTXLHUD�GH�VXV�PDQLIHVWDFLRQHVµ���$UWtFXOR����

/D� /)3('� FRQVLGHUD� FRPR� XQD� IRUPD� GH� GLVFULPLQDFLyQ�� HQWUH�
RWUDV�FRVDV����

��QHJDU�R� OLPLWDU� LQIRUPDFLyQ� VREUH�GHUHFKRV� UHSURGXFWLYRV�R�
LPSHGLU� HO� OLEUH� HMHUFLFLR� GH� OD� GHWHUPLQDFLyQ� GHO� Q~PHUR� \�
HVSDFLDPLHQWR�GH�ORV�KLMRV�H�KLMDV�

��QHJDU�R�FRQGLFLRQDU�ORV�VHUYLFLRV�GH�DWHQFLyQ�PpGLFD��R�LPSHGLU�
OD�SDUWLFLSDFLyQ�HQ�ODV�GHFLVLRQHV�VREUH�HO�WUDWDPLHQWR�PpGLFR�R�
WHUDSpXWLFR�GHQWUR�GH�VXV�SRVLELOLGDGHV�\�PHGLRV�

��QHJDU� OD� DVLVWHQFLD� GH� LQWpUSUHWHV� HQ� SURFHGLPLHQWRV�
DGPLQLVWUDWLYRV�R�MXGLFLDOHV�

��DSOLFDU�FXDOTXLHU�WLSR�GH�XVR�R�FRVWXPEUH�TXH�DWHQWH�FRQWUD�OD�
GLJQLGDG�H�LQWHJULGDG�KXPDQD

��REVWDFXOL]DU� ODV� FRQGLFLRQHV� PtQLPDV� QHFHVDULDV� SDUD� HO�
FUHFLPLHQWR�\�GHVDUUROOR�VDOXGDEOH�HVSHFLDOPHQWH�GH�ODV�QLxDV�
\�ORV�QLxRV�

�� OLPLWDU�HO�GHUHFKR�D�OD�DOLPHQWDFLyQ��OD�YLYLHQGD��HO�UHFUHR�\�ORV�
VHUYLFLRV�GH�DWHQFLyQ�PpGLFD�DGHFXDGRV��HQ�ORV�FDVRV�TXH�OD�OH\�
DVt�OR�SUHYHD�

�� LPSHGLU�HO�DFFHVR�D�FXDOTXLHU�VHUYLFLR�S~EOLFR�

���&IU��$UWtFXOR���GH�OD�/)3('�



���

��([SORWDU�R�GDU�XQ�WUDWR�DEXVLYR�R�GHJUDGDQWH�
��5HDOL]DU� R� SURPRYHU� HO� PDOWUDWR� ItVLFR� R� SVLFROyJLFR� SRU� OD�
DSDULHQFLD�ItVLFD��IRUPD�GH�YHVWLU��KDEODU�JHVWLFXODU�R�SRU�DVXPLU�
S~EOLFDPHQWH�XQD�SUHIHUHQFLD�VH[XDO�

'LFKD�OH\�SUHYp�FRPR�XQD�GH�ODV�PHGLGDV�SRVLWLYDV�R�FRPSHQVDWRULDV�
D�IDYRU�GH�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�RIUHFHU�LQIRUPDFLyQ�FRPSOHWD�
\� DFWXDOL]DGD�� DVt� FRPR� DVHVRUDPLHQWR� SHUVRQDOL]DGR� VREUH� VDOXG�
UHSURGXFWLYD�\�PpWRGRV�DQWLFRQFHSWLYRV��JDUDQWL]DU�HO�GHUHFKR�D�GHFLGLU�
VREUH� HO� Q~PHUR� \� HVSDFLDPLHQWR� GH� VXV� KLMDV� H� KLMRV�� HVWDEOHFLHQGR�
HQ�ODV�LQVWLWXFLRQHV�GH�VDOXG�\�VHJXULGDG�VRFLDO�ODV�FRQGLFLRQHV�SDUD�OD�
DWHQFLyQ�REOLJDWRULD�GH�ODV�PXMHUHV�TXH�OR�VROLFLWHQ��<�SDUD�SURPRYHU�
OD� LJXDOGDG� GH� RSRUWXQLGDGHV� SDUD� OD� SREODFLyQ� LQGtJHQD� VHxDOD� TXH�
VH� OOHYDUiQ� D� FDER� HQWUH� RWUDV� PHGLGDV�� OD� FUHDFLyQ� GH� SURJUDPDV�
SHUPDQHQWHV� GH� FDSDFLWDFLyQ� \� DFWXDOL]DFLyQ� SDUD� ORV� IXQFLRQDULRV�
S~EOLFRV�VREUH�GLYHUVLGDG�FXOWXUDO���

/RV�HVWDGRV�GH� OD�5HS~EOLFD�TXH�FXHQWDQ�FRQ�XQD� OH\� ORFDO�SDUD�
SUHYHQLU�\�HOLPLQDU�OD�GLVFULPLQDFLyQ�VRQ��%DMD�&DOLIRUQLD�6XU���������
&DPSHFKH���������&KLDSDV���������&KLKXDKXD���������&RDKXLOD���������
&ROLPD� ��������'LVWULWR� )HGHUDO� ��������'XUDQJR� �������� (VWDGR� GH�
0p[LFR� ��������*XHUUHUR� ��������+LGDOJR� ��������0LFKRDFiQ� ��������
1D\DULW���������6DQ�/XLV�3RWRVt����������

1R� REVWDQWH� OD� FUHFLHQWH� LQFRUSRUDFLyQ� GH� OD� SURKLELFLyQ� GH� OD�
GLVFULPLQDFLyQ�\�GH�OD�SUHYLVLyQ�GH�PHGLGDV�SDUD�SUHYHQLUOD�\�HOLPLQDUOD��
~QLFDPHQWH� HQ� $JXDVFDOLHQWHV�� %DMD� &DOLIRUQLD� 6XU�� &DPSHFKH� \� HO�
'LVWULWR�)HGHUDO��OD�GLVFULPLQDFLyQ�VH�HQFXHQWUD�WLSLÀFDGD�FRPR�GHOLWR�R�
FRPR�DJUDYDQWH�GH�DOJ~Q�GHOLWR��HVWDEOHFLpQGRVH�SHQDV�HVSHFtÀFDV�SDUD�
OD� FRPLVLyQ�GH� ORV�PLVPRV��(O� UHVWR� D~Q� HV�GH� WLSR� DGPLQLVWUDWLYR� \��
SRU�WDQWR��TXHGD�~QLFDPHQWH�HQ�HO�iPELWR�GH�OD�DGPLQLVWUDFLyQ�S~EOLFD��

���/D�/)3('�FUHD�HO�&RQVHMR�1DFLRQDO�SDUD�3UHYHQLU� OD�'LVFULPLQDFLyQ�� FRPR�RUJD�
QLVPR�GHVFHQWUDOL]DGR�GH� OD� 6HFUHWDUtD� GH�*REHUQDFLyQ�� FRQ� IXQFLRQHV� UHODWLYDV� D� OD�
SUHYHQFLyQ�\�HOLPLQDFLyQ�GH�OD�GLVFULPLQDFLyQ�
���,QIRUPDFLyQ�GLVSRQLEOH�HQ�KWWS���ZZZ�FRQDSUHG�RUJ�P[�WUDQVSDUHQFLD�WIRFDOL]DGD�
KWPO��FRQVXOWDGD�HO����GH�DJRVWR�GH������



���

D~Q�FRQ�XQ�DOWR�JUDGR�GH�DPELJ�HGDG�VREUH�OD�IRUPD�GH�UHSURFKDUOD�R�
VDQFLRQDUOD��

6L� ELHQ� OD� LQYHVWLJDFLyQ� GH� KHFKRV� GH� GLVFULPLQDFLyQ� TXH� VH�
GHQXQFLDQ�SXHGH�OOHYDUVH�D�FDER�SRU�SDUWH�GHO��&RQVHMR��1DFLRQDO�SDUD�
3UHYHQLU�OD�'LVFULPLQDFLyQ��&21$35('���GH�OD�&RPLVLyQ�1DFLRQDO�GH�
'HUHFKRV�+XPDQRV�\�GH�WRGRV� ORV�RUJDQLVPRV�S~EOLFRV�GH�GHUHFKRV�
KXPDQRV� TXH� H[LVWHQ� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV�� QLQJXQD� GH� HVWDV�
LQVWDQFLDV�FXHQWD�FRQ�ODV�IDFXOWDGHV�OHJDOHV�\�ORV�SDUiPHWURV�GH�DFWXDFLyQ�
TXH�VH�UHTXLHUHQ�SDUD�VDQFLRQDU�OD�GLVFULPLQDFLyQ��OR�TXH�KDFH�DOWDPHQWH�
SUREDEOH� TXH� ORV� KHFKRV� GH� GLVFULPLQDFLyQ� TXHGHQ� HQ� OD� LPSXQLGDG�
WRWDO�\�FRQ�HOOR��VLJDQ�RFXUULHQGR��

����'HUHFKR�D�OD�VDOXG
$�SHVDU�GH�TXH�0p[LFR�KD�UHFRQRFLGR�HO�GHUHFKR�D� OD�VDOXG�GH�WRGDV�
ODV�SHUVRQDV�HQ�ORV�GLIHUHQWHV�WUDWDGRV�LQWHUQDFLRQDOHV�GH�ORV�FXDOHV�HO�
(VWDGR�HV�SDUWH��FRPR�HO�3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�
\� &XOWXUDOHV� �3,'(6&��� OD� '$''+�� HO� 3URWRFROR� $GLFLRQDO� D� OD� &RQYHQFLyQ�
$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV�HQ�PDWHULD�GH�'HUHFKRV�(FRQyPLFRV��
6RFLDOHV� \� &XOWXUDOHV� �3URWRFROR� GH� 6DQ� 6DOYDGRU��� WDQWR� HQ� OD�
&RQVWLWXFLyQ�²DUWtFXOR�����SiUUDIR�WHUFHUR²��FRPR�HQ�VX�QRUPDWLYLGDG�
UHJODPHQWDULD��OR�TXH�VH�UHFRQRFH�HV�´HO�GHUHFKR�D�OD�SURWHFFLyQ�GH�OD�
VDOXGµ�� OR�FXDO�SXHGH� WHQHU�FRQVHFXHQFLDV� LPSRUWDQWHV�HQ�VLWXDFLRQHV�
FRQFUHWDV�

(O� GHUHFKR� D� OD� SURWHFFLyQ� GH� OD� VDOXG� HV� GHÀQLGR� SRU� OD� /H\�
*HQHUDO� GH� 6DOXG� �/*6��� UHJODPHQWDULD� GHO� WHUFHU� SiUUDIR� GHO� DUWtFXOR�
���GH�OD�&RQVWLWXFLyQ��D�SDUWLU�GH�VXV�ÀQDOLGDGHV�TXH�HQ�VX�DUWtFXOR����
HQXPHUD�GH�OD�VLJXLHQWH�PDQHUD�

���(O� ELHQHVWDU� ItVLFR� \� PHQWDO� GHO� KRPEUH�� SDUD� FRQWULEXLU� DO�
HMHUFLFLR�SOHQR�GH�VXV�FDSDFLGDGHV�

���/D� SURORQJDFLyQ� \� PHMRUDPLHQWR� GH� OD� FDOLGDG� GH� OD� YLGD�
KXPDQD�

���/D� SURWHFFLyQ� \� HO� DFUHFHQWDPLHQWR� GH� ORV� YDORUHV� TXH�
FRDG\XYHQ�D�OD�FUHDFLyQ��FRQVHUYDFLyQ�\�GLVIUXWH�GH�FRQGLFLRQHV�
GH�VDOXG�TXH�FRQWULEX\DQ�DO�GHVDUUROOR�VRFLDO�



���

���/D� H[WHQVLyQ� GH� DFWLWXGHV� VROLGDULDV� \� UHVSRQVDEOHV� GH� OD�
SREODFLyQ� HQ� OD� SUHVHUYDFLyQ�� FRQVHUYDFLyQ�� PHMRUDPLHQWR� \�
UHVWDXUDFLyQ�GH�OD�VDOXG�

���(O� GLVIUXWH� GH� VHUYLFLRV� GH� VDOXG� \� GH� DVLVWHQFLD� VRFLDO� TXH�
VDWLVIDJDQ� HÀFD]� \� RSRUWXQDPHQWH� ODV� QHFHVLGDGHV� GH� OD�
SREODFLyQ�

���(O� FRQRFLPLHQWR� SDUD� HO� DGHFXDGR� DSURYHFKDPLHQWR� \�
XWLOL]DFLyQ�GH�ORV�VHUYLFLRV�GH�VDOXG��\

���(O� GHVDUUROOR� GH� OD� HQVHxDQ]D� \� OD� LQYHVWLJDFLyQ� FLHQWtÀFD� \�
WHFQROyJLFD�SDUD�OD�VDOXG�

3DUD� HVWD� OH\� VRQ� PDWHULD� GH� VDOXEULGDG� JHQHUDO�� HQWUH� RWUDV�� OD�
DWHQFLyQ�PpGLFD��SUHIHUHQWHPHQWH�HQ�EHQHÀFLR�GH�JUXSRV�YXOQHUDEOHV��
OD�DWHQFLyQ�PDWHUQR�LQIDQWLO��HO�SURJUDPD�GH�QXWULFLyQ�PDWHUQR�LQIDQWLO�
HQ� ORV� SXHEORV� \� FRPXQLGDGHV� LQGtJHQDV�� OD� SODQLÀFDFLyQ� IDPLOLDU�� OD�
HGXFDFLyQ�SDUD�OD�VDOXG��\�HO�SURJUDPD�QDFLRQDO�GH�SUHYHQFLyQ��DWHQFLyQ�
\�FRQWURO�GHO�9,+�6,'$�H�LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�

(QWUH�ORV�REMHWLYRV�GHO�6LVWHPD�QDFLRQDO�GH�VDOXG�²GHO�TXH�VRQ�SDUWH�
WDQWR�LQVWLWXFLRQHV�\�DXWRULGDGHV�IHGHUDOHV�FRPR�ORFDOHV²��VH�HQFXHQWUD�
HO�GH�SURPRYHU�HO�FRQRFLPLHQWR�\�GHVDUUROOR�GH�OD�PHGLFLQD�WUDGLFLRQDO�
LQGtJHQD�\�VX�SUiFWLFD�HQ�FRQGLFLRQHV�DGHFXDGDV��7DPELpQ�FRUUHVSRQGH�
DO� 6LVWHPD�1DFLRQDO� GH� 6DOXG� �616�� SURPRYHU� OD� SDUWLFLSDFLyQ� HQWUH�
RWURV�DFWRUHV��GH�ODV�DXWRULGDGHV�R�UHSUHVHQWDQWHV�GH�ODV�FRPXQLGDGHV�
LQGtJHQDV�HQ�ORV�WpUPLQRV�GH�ODV�GLVSRVLFLRQHV�TXH�DO�HIHFWR�VH�H[SLGDQ��
DFFLRQHV�TXH�VHUiQ�FRQFHUWDGDV�PHGLDQWH�FRQYHQLRV�\�FRQWUDWRV���/*6��
DD��������

'H�DFXHUGR�D�OD�QRUPDWLYLGDG�PH[LFDQD��ORV�VHUYLFLRV�GH�VDOXG�VRQ�
HQWHQGLGRV�FRPR�´WRGDV�DTXHOODV�DFFLRQHV�UHDOL]DGDV�HQ�EHQHÀFLR�GHO�
LQGLYLGXR�\�GH� OD� VRFLHGDG�HQ�JHQHUDO��GLULJLGDV�D�SURWHJHU��SURPRYHU�
\�UHVWDXUDU�OD�VDOXG�GH�OD�SHUVRQD�\�OD�FROHFWLYLGDGµ��/*6��D������(VWRV�
VHUYLFLRV� VH� FODVLÀFDQ� HQ�� DWHQFLyQ�PpGLFD�� VDOXG� S~EOLFD� \� DVLVWHQFLD�
VRFLDO� �/*6�� D������ (VWDEOHFLHQGR� OD� /*6� TXH� HV� SULRULGDG� GHO� 616�
JDUDQWL]DU�OD�H[WHQVLyQ�FXDQWLWDWLYD�\�FXDOLWDWLYD�D�ORV�JUXSRV�YXOQHUDEOHV�



���

(Q�HO�QLYHO�LQVWLWXFLRQDO��GXUDQWH�HO�SHUtRGR�����������HQ�UHODFLyQ�
FRQ�OR�HVWDEOHFLGR�HQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��VH�FUHy�OR�TXH�VH�
GHQRPLQy�3ROtWLFD�GH�$WHQFLyQ�D�OD�6DOXG�GH�ORV�3XHEORV�LQGtJHQDV����PHGLDQWH�
HO�FXDO�OD�6HFUHWDUtD�GH�6DOXG�VH�SURSXVR�LQLFLDU�XQ�SURFHVR�SDUD�LPSXOVDU�
XQD�SURSXHVWD�FXOWXUDO�GH�VDOXG�SDUD�IRFDOL]DU�D�JUXSRV�FXOWXUDOPHQWH�
GLIHUHQFLDGRV��

'LFKD� SROtWLFD�� VHJ~Q� HO� GRFXPHQWR� RÀFLDO� TXH� OD� FRQWLHQH�� VH�
SURSXVR�OD�FRRUGLQDFLyQ�WUDQVYHUVDO�HQWUH�ODV�LQVWLWXFLRQHV�LQYROXFUDGDV��
EDMR�ORV�SULQFLSLRV�GH�UHFWRUtD��DFFHVR�²FHQWUDGR�HQ�OD�DÀOLDFLyQ�PDVLYD�
GH�OD�SREODFLyQ�LQGtJHQD�DO�VHJXUR�SRSXODU²��LQIRUPDFLyQ�²VH�HPLWLUtDQ�
PHQVDMHV�\�VH�FDSDFLWDUtD�HQ�HO�XVR�GH�ODV�OHQJXDV�DO�SHUVRQDO�GH�VDOXG�
TXH�WUDEDMDED�HQ�]RQDV�PXOWLFXOWXUDOHV²��SDUWLFLSDFLyQ�VRFLDO�²PHGLDQWH�
FRQYHQLRV�HQWUH�RWURV�DFWRUHV��FRQ�ODV�DXWRULGDGHV�WUDGLFLRQDOHV�GH�ODV�
FRPXQLGDGHV�LQGtJHQDV²��UHVSHWR�D�OD�GLYHUVLGDG�\�GHUHFKRV�KXPDQRV�
²GLIXVLyQ�EiVLFDPHQWH�

6H�SURSXVR�WDPELpQ�SURSLFLDU�\�IDFLOLWDU�TXH�ODV�SDUWHUDV�UHÀULHUDQ�
D�ODV�PXMHUHV�FRQ�ULHVJRV�\�FRPSOLFDFLRQHV�GH�HPEDUD]R�\�SDUWR�KDFLD�
ORV� VHUYLFLRV� GH� VDOXG�� SURPRYHU� OD� VHQVLELOL]DFLyQ� FRQ� SHUVSHFWLYD�
LQWHUFXOWXUDO�DO�SHUVRQDO�GH�VDOXG��DGHFXDFLyQ�FXOWXUDO�GHO�0DQXDO�SDUD�OD�
DFUHGLWDFLyQ�GH�FDSDFLGDG�VHJXULGDG�\�FDOLGDG�GH�XQLGDGHV�GH�VDOXG�\�FHUWLÀFDFLyQ�
GH� XQLGDGHV� TXH� DWLHQGDQ� D� SREODFLyQ� LQGtJHQD�� TXH� HO� SHUVRQDO� GH�
VDOXG�GHELHUD�DFUHGLWDU�FRPSHWHQFLDV�FXOWXUDOHV��\�HQ�VX�FDVR�GHEHUi�VHU�
FDSDFLWDGR��LPSXOVDU�XQ�FDStWXOR�GH�PHGLFLQD�WUDGLFLRQDO�\�GH�LQWHUFXOWXUDO�
�VLF��GH�VDOXG�HQ�OD�/*6��DVt�FRPR�LQFRUSRUDFLyQ�GH�YDULDEOHV�GH�HWQLFLGDG�
DO� VLVWHPD�GH� LQIRUPDFLyQ�� SRWHQFLDFLyQ�GH� SROtWLFDV� \� SURJUDPDV� HQ�
HO�VLVWHPD�QDFLRQDO�GH�VDOXG�SDUD�OD�HOLPLQDFLyQ�GH�EDUUHUDV�FXOWXUDOHV�
HQ� ORV� SURJUDPDV� RSHUDWLYRV� GH� VDOXG�� DVt� FRPR� LPSOHPHQWDFLyQ� GH�
PHFDQLVPRV� GH� FDSDFLWDFLyQ� FRQWLQXD� TXH� LPSDFWDUDQ� HQ� HÀFLHQFLD�
WpFQLFD� HQ� OD� DWHQFLyQ�PpGLFD� DO� SHUVRQDO� GH� VDOXG� DVLJQDGR� D� ]RQDV�
LQGtJHQDV�

6LQ� HPEDUJR�� VLQ� UHIHUHQFLD� D� ORV� DYDQFHV� R� IUDFDVRV� TXH� GLFKD�
SROtWLFD� KXELHUD� WHQLGR�� GXUDQWH� HO� VH[HQLR� HQ� FXUVR�� OD� 6HFUHWDUtD� GH�

���'LVSRQLEOH�HQ�KWWS���ZZZ�GJSODGHV�VDOXG�JRE�P[�GHVFDUJDV�GPWGL�FDUSHWD��3ROL�
WLFDB$WHQFL[QB3XHEORVB,QGLJHQDV�SGI��FRQVXOWDGR�HO����GH�VHSWLHPEUH�GH������



���

6DOXG� HODERUy� XQD� QXHYD� LQLFLDWLYD� TXH� GHQRPLQy�$WHQFLyQ� D� OD� 6DOXG�
GH�ORV�3XHEORV�,QGtJHQDV����FRQ�OD�FXDO�VH�SURSXVR�LQFLGLU�HQ�HO�REMHWLYR���
GHO�3URJUDPD�1DFLRQDO�GH�6DOXG�FRQVLVWHQWH�HQ�´UHGXFLU�ODV�EUHFKDV�R�
GHVLJXDOGDGHV�HQ�VDOXG�PHGLDQWH�LQWHUYHQFLRQHV�IRFDOL]DGDV�HQ�JUXSRV�
YXOQHUDEOHV�\�FRPXQLGDGHV�PDUJLQDGDVµ��REMHWLYR�D�VX�YH]�UHODFLRQDGR�
FRQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR������������TXH�UHFRQRFH�TXH�´ORV�
SXHEORV� \� FRPXQLGDGHV� LQGtJHQDV� D~Q� QR� GLVIUXWDQ� GH� XQD� VLWXDFLyQ�
VRFLDO� \� HFRQyPLFD� SURSLFLD� SDUD� HO� PHMRU� GHVDUUROOR� KXPDQR�� VH�
FDUDFWHUL]DQ�SRU�YLYLU�HQ�DOWRV�QLYHOHV�GH�SREUH]D�\�HQ�XQD�VLWXDFLyQ�GH�
VLJQLÀFDWLYD�GHVYHQWDMDµ��(O�REMHWLYR�GH�GLFKD�SURSXHVWD�HV��

,PSXOVDU� XQD� SROtWLFD� LQWHJUDO� SDUD� OD� DWHQFLyQ� GH� OD� VDOXG� GH�
ORV� SXHEORV� LQGtJHQDV� PHGLDQWH� OD� FRRUGLQDFLyQ� GH� ODV� iUHDV�
DGPLQLVWUDWLYDV�\�OD�DOLQHDFLyQ�GH�ORV�UHFXUVRV�SDUD�ORJUDU�HO�DFFHVR�
HIHFWLYR�GH�OD�SREODFLyQ�LQGtJHQD�D�VHUYLFLRV�GH�FDOLGDG�WpFQLFD�
\�FXOWXUDO�HQ�OD�DWHQFLyQ�\�SURPRFLyQ�GH�OD�VDOXG��VDWLVIDFLHQGR�
VXV�QHFHVLGDGHV�\�FXPSOLHQGR�VXV�H[SHFWDWLYDV�HQ�XQ�PDUFR�GH�
UHVSHWR�D�OD�GLYHUVLGDG�FXOWXUDO�GH�XVXDULRV�\�XVXDULDV���6HFUHWDUtD�
GH�6DOXG��V�I��

(QWUH�ORV�REMHWLYRV�HVSHFtÀFRV�GH�OD�SURSXHVWD�VH�HQFXHQWUD�HO�GH�
ORJUDU�TXH�ODV�LQWHUYHQFLRQHV�GH�DWHQFLyQ�\�SURPRFLyQ�GH�OD�VDOXG�SDUD�
ORV�SXHEORV�LQGtJHQDV�VH�UHDOLFHQ�FRQ�HQIRTXH�LQWHUFXOWXUDO��SHUVSHFWLYD�
GH� JpQHUR� \� UHVSHWR� D� ORV� GHUHFKRV� KXPDQRV� HQ� VDOXG�� 3DUD� HOOR�� VH�
SODQWHD�FRPR�XQD�GH�VXV�HVWUDWHJLDV�́ >S@URPRYHU�SROtWLFDV�LQWHUFXOWXUDOHV�
GH�UHVSHWR�D�OD�GLJQLGDG��JpQHUR�\�GHUHFKRV�KXPDQRV�GH�ODV�SHUVRQDVµ��
<�HQWUH�VXV�OtQHDV�GH�DFFLyQ�VH�HQFXHQWUDQ�ODV�VLJXLHQWHV�

�� ,QFRUSRUDU�HO�HQIRTXH� LQWHUFXOWXUDO��GH�JpQHUR�\�GH�GHUHFKRV�
KXPDQRV�HQ�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�GH�VDOXG�HQ�IRUPDFLyQ��
DVt�FRPR�HQ�OD�FDSDFLWDFLyQ�GHO�SHUVRQDO�DGPLQLVWUDWLYR��FOtQLFR�
\�GLUHFWLYR�GH�WRGDV�ODV�XQLGDGHV�GH�DWHQFLyQ�

��$OLQHDU�DO�3URJUDPD�GH�&DUDYDQDV�GH�OD�6DOXG�FRQ�ODV�GLYHUVDV�
HVWUDWHJLDV� GH� DPSOLDFLyQ� GH� FREHUWXUD� TXH� RSHUDQ� HQ� ODV�
HQWLGDGHV�IHGHUDWLYDV�

���'LVSRQLEOH�HQ�KWWS���ZZZ�GJSODGHV�VDOXG�JRE�P[�GHVFDUJDV�GPWGL�FDUSHWD��3UR�
JUDPDB$63,B1RY�SGI��FRQVXOWDGR�HO����GH�VHSWLHPEUH�GH������



���

�� ,QVWUXPHQWDU�HO�PRGHOR�RSHUDWLYR�GH�ODV�&DUDYDQDV�GH�OD�6DOXG�
GH�PDQHUD� SULRULWDULD� HQ� ORV�PXQLFLSLRV� GH�PHQRU� tQGLFH� GH�
GHVDUUROOR�KXPDQR�

�� ,QFUHPHQWDU�HO�FRQRFLPLHQWR�GH�ODV�PHGLFLQDV�WUDGLFLRQDOHV�\�
FRPSOHPHQWDULDV�\�SURPRYHU�VX�XWLOL]DFLyQ�VHJXUD�GH�DFXHUGR�
FRQ�OD�GHPDQGD�TXH�GH�HOODV�KDJD�OD�SREODFLyQ

�� ,PSODQWDU� OD� SROtWLFD� GH� LQWHUFXOWXUDOLGDG� HQ� VDOXG� HQ� WRGRV�
ORV� SURJUDPDV� \� HQ� ODV� HVWUDWHJLDV� GH� FDSDFLWDFLyQ�� FRQ�
HVSHFLDO� pQIDVLV� HQ�� D�� 3URPRFLyQ� \� SUHYHQFLyQ� GH� OD� VDOXG��
E�� 6DOXG� VH[XDO� \� UHSURGXFWLYD�� F�� 6DOXG� GH� OD� LQIDQFLD� \� OD�
DGROHVFHQFLD� G�� (O� 3URJUDPD� 9HWH� 6DQR� \� 5HJUHVD� 6DQR�� H��
$FFLRQHV�GH�SUHYHQFLyQ�GH�$GLFFLRQHV��&21$',&��I��$FFLRQHV�
GH� SUHYHQFLyQ� \� $WHQFLyQ� DO� 9,+�6,'$�� &(16,'$� J�� /D�
DWHQFLyQ� D�PLJUDQWHV�� K��+RVSLWDOHV� HVWDWDOHV� \� UHJLRQDOHV� GH�
DOWD� HVSHFLDOLGDG�� L�� 3URSRQHU� OD� DFWXDOL]DFLyQ� GH� ODV� QRUPDV�
RÀFLDOHV�D� ODV�TXH�GHEHUiQ�VXMHWDUVH� OD�DWHQFLyQ�D� OD�VDOXG��HO�
GLVHxR�GH� OD� LQIUDHVWUXFWXUD��HO�HTXLSDPLHQWR�\�UHPRGHODFLyQ�
GH�HVSDFLRV�SDUD�OD�VDOXG�TXH�EHQHÀFLHQ�VXVWDQWLYDPHQWH�D�OD�
SREODFLyQ�LQGtJHQD�FRQ�XQD�YLVLyQ�LQWHUFXOWXUDO��

7DOHV� DFFLRQHV� \� OD� SURSXHVWD� HQ� JHQHUDO� HVWDUtDQ� GLULJLGDV�
~QLFDPHQWH�D�ODV�����FRPXQLGDGHV�FRQ�PiV�DOWR�JUDGR�GH�PDUJLQDFLyQ��
QR�D�WRGDV�ODV�TXH�H[LVWHQ�HQ�ORV������PXQLFLSLRV�LQGtJHQDV�GHO�SDtV�

/D� UHDOL]DFLyQ� GH� GLFKDV� DFFLRQHV� GHSHQGtD� GH� OD� FRRUGLQDFLyQ�
GH� OD�6HFUHWDUtD�GH�6DOXG�FRQ�ODV�VLJXLHQWHV� LQVWLWXFLRQHV�� OD�&RPLVLyQ�
1DFLRQDO�SDUD�HO�'HVDUUROOR�GH�ORV�3XHEORV�,QGtJHQDV��&',���HO�,QVWLWXWR�
0H[LFDQR�GHO�6HJXUR�6RFLDO��D�WUDYpV�GHO�SURJUDPD�,066�2SRUWXQLGDGHV���
HO� ,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH� ORV�7UDEDMDGRUHV�GHO�
(VWDGR� �,6667(���3HWUyOHRV�0H[LFDQRV� �3(0(;���HO� ,QVWLWXWR�1DFLRQDO�
GH� /HQJXDV� ,QGtJHQDV� �,1$/,��� OD� &RPLVLyQ� 1DFLRQDO� GH� 'HUHFKRV�
+XPDQRV��&1'+���HO�,QVWLWXWR�1DFLRQDO�GH�ODV�0XMHUHV��,108-(5(6��OD�
6HFUHWDUtD�GH�(GXFDFLyQ�3~EOLFD�HQ�HO�iUHD�GH�(GXFDFLyQ�,QWHUFXOWXUDO�
%LOLQJ�H�\�RWUDV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV��DVt�FRPR�FRQ�GLIHUHQWHV�
LQVWDQFLDV�DFDGpPLFDV�TXH�VHJ~Q�OD�6HFUHWDUtD�GH�6DOXG��LQFLGHQ�HQ�ODV�
FRQGLFLRQHV�GH�VDOXG�\�GHVDUUROOR�GH�OD�SREODFLyQ�LQGtJHQD�\�UXUDO�



���

(Q�XQ�GRFXPHQWR�DQH[R�D�OD�SURSXHVWD�PHQFLRQDGD��OD�6HFUHWDUtD�
GH�6DOXG�KDFH�S~EOLFDV�ODV�DFFLRQHV�DVXPLGDV�SRU�FDGD�LQVWLWXFLyQ�GH�ODV�
DUULED�PHQFLRQDGDV����HQWUH�ODV�TXH�GHVWDFDQ�ODV�VLJXLHQWHV�

9�$�FDUJR�GHO�,1$/,��SURPRYHU�HO�XVR�GH�ODV�OHQJXDV�LQGtJHQDV�HQ�
ODV�XQLGDGHV�GH�VDOXG�XELFDGDV�HQ�UHJLRQHV� LQGtJHQDV��GHÀQLU�
GLFFLRQDULRV�GH�SDODEUDV�\� IUDVHV�FRPXQHV�HQ� OHQJXDV� ORFDOHV�
TXH� IDFLOLWH� OD� FRPXQLFDFLyQ� HQWUH� HO�SHUVRQDO�GH� VDOXG� \� ORV�
SDFLHQWHV� LQGtJHQDV�� \� FRQVWUXLU� XQ� SURJUDPD� GH� IRUPDFLyQ�
GH�WUDGXFWRUHV�\�GH�HQVHxDQ]D�GH�OHQJXDV�LQGtJHQDV�GLULJLGR�DO�
SHUVRQDO�GH�VDOXG�

9�(O� SHUVRQDO� GLUHFWLYR� GH� ODV� -XULVGLFFLRQHV� 6DQLWDULDV� VH�
HQFDUJDUiQ�GH�
D��3URPRYHU�\�YLJLODU�HO�DFFHVR�D�ORV�VHUYLFLRV�GHQWUR�GH�ORV�
VLJXLHQWHV�HMHV�WUDQVYHUVDOHV�GH�OD�SURSXHVWD��,QWHUFXOWXUDOLGDG��
JpQHUR�\�GHUHFKRV�KXPDQRV�
E��3URPRYHU�OD�RSHUDWLYLGDG�\�FRRUGLQDFLyQ�GH�ODV�XQLGDGHV�
ÀMDV�\�PyYLOHV�GHQWUR�GH�OD�HVWUDWHJLD�GH�5('(6�IXQFLRQDOHV�
GH� VHUYLFLRV� SURSXHVWDV� SRU� OD� 'LUHFFLyQ� GH� 0HGLFLQD�
7UDGLFLRQDO� \� 'HVDUUROOR� ,QWHUFXOWXUDO� �'07<',��� GH� OD�
'LUHFFLyQ� *HQHUDO� GH� 3ODQHDFLyQ� \� 'HVDUUROOR� HQ� 6DOXG�
�'*3/$'(6��
F�� &RRUGLQDU� OD� RSHUDFLyQ� HÀFLHQWH� GH� OD� 5('� GH�
UDGLRFRPXQLFDFLyQ�\�R�WHOpIRQR�DVHJXUDQGR�OD�LQFRUSRUDFLyQ�
GH� ODV� FRPXQLGDGHV� ORFDOL]DGDV� HQ� UHJLRQHV� GH�PX\� GLItFLO�
DFFHVR��FRQ�OD�SDUWLFLSDFLyQ�GH�ODV�DXWRULGDGHV�WUDGLFLRQDOHV�
G�� (VWDEOHFHU� XQD� HVWUDWHJLD� GH� WUDVODGR� HIHFWLYR� SDUD� ODV�
FRPXQLGDGHV�GH�GLItFLO�DFFHVR��FRQ�HO�DSR\R�GH�ODV�DXWRULGDGHV�
WUDGLFLRQDOHV�
H�� (VWDEOHFHU�� HQ� FRRUGLQDFLyQ� FRQ� ORV� GLUHFWRUHV� GH� ORV�
FHQWURV�GH� VDOXG�\� ODV�SURSLDV�FRPXQLGDGHV��XQD�HVWUDWHJLD�

���6LJQLÀFD�TXH�HO�LPSDFWR�GH�SRU�Vt�UHGXFLGR�SRU�UD]yQ�GHO�XQLYHUVR�DO�TXH�VH�DSOLFD�GL�
FKD�SURSXHVWD��VH�UHGXFH�D�OR�TXH�FDGD�LQVWDQFLD�DVXPLy�FRPR�UHVSRQVDELOLGDG��TXHGDQ�
GR�VLQ�DSOLFDU�OD�SURSXHVWD�HQ�WRGR�VX�DOFDQFH�\�VLQ�LPSDFWDU�D�WRGDV�ODV�FRPXQLGDGHV�
LQGtJHQDV�GHO�SDtV�



���

SDUD�DVHJXUDU�HO�DSR\R�GH�WUDGXFFLyQ�HQ�ORV�VHUYLFLRV�TXH�VH�
RIUHFHQ��\
I��,PSODQWDU��D�WUDYpV�GH�ORV�KRVSLWDOHV�HVWDWDOHV�\�UHJLRQDOHV�
GH� DOWD� HVSHFLDOLGDG�� ORV� SURFHGLPLHQWRV� QHFHVDULRV� SDUD� OD�
RSHUDFLyQ� GHO� VLVWHPD� GH� UHIHUHQFLD� \� FRQWUDUUHIHUHQFLD�
SDUD� HO� DFFHVR� GH� OD� SREODFLyQ� LQGtJHQD� D� ORV� VHUYLFLRV��
YLQFXOiQGRVH�D�ODV�5('(6�IXQFLRQDOHV�D�ÀQ�GH�JDUDQWL]DU�HO�
DFFHVR��OD�DWHQFLyQ�\�HO�HJUHVR�GRFXPHQWDGR�D�OD�XQLGDG�PiV�
FHUFDQD�DO�GRPLFLOLR�GHO�SDFLHQWH�

9�/D� '*3/$'(6� \� OD� '07<',�� FRRUGLQDQ� ODV� DFFLRQHV� GH��
,GHQWLÀFDU�H� LPSXOVDU� OD� LPSODQWDFLyQ�GH�GRV�FDSDFLGDGHV�HQ�
ODV�PXMHUHV�LQGtJHQDV�HQ�HGDG�UHSURGXFWLYD��4XH�VHSDQ�D�TXp�
WLHQH� GHUHFKR� HQ�PDWHULD� GH� DWHQFLyQ� GHO� HPEDUD]R�� SDUWR� \�
SXHUSHULR�\�TXH�VHSDQ�D�GyQGH�DFXGLU�SDUD�VHU�HVFXFKDGDV�HQ�
FDVR�GH�TXH�QR�UHFLEDQ�OD�DWHQFLyQ�

9�/RV�6HUYLFLRV�(VWDWDOHV�GH�6DOXG�GHÀQLUtDQ�OD�IDFWLELOLGDG�GH�ODV�
PHWDV�\�IHFKDV�GH�FXPSOLPLHQWR�GH�ODV�DFFLRQHV�SURSXHVWDV�

9�/D�'LUHFFLyQ�*HQHUDO�GH�(YDOXDFLyQ�GHO�'HVHPSHxR�JHQHUD��
HQ�FRRUGLQDFLyQ�FRQ�OD�'07<',��ORV�LQGLFDGRUHV�SDUD�YHULÀFDU�
HO�DFFHVR�D�ORV�VHUYLFLRV�GH�DWHQFLyQ�\�3URPRFLyQ�GH�OD�VDOXG��
DVLPLVPR��SURPRYHUi�OD�HYDOXDFLyQ�GH�OD�VDWLVIDFFLyQ�D�WUDYpV�
GHO� $́YDO�&LXGDGDQRµ�

9�(O� &HQWUR� 1DFLRQDO� GH� (TXLGDG� GH� *pQHUR� \� 6DOXG�
5HSURGXFWLYD�VH� HQFDUJDU tD� GH� UHDO L]DU� ��� WD O OHUHV� GH�
FDSDFLWDFLyQ�VHQVLELOL]DFLyQ�HQ�VDOXG�VH[XDO�\�UHSURGXFWLYD�
FRQ�HQIRTXH�LQWHUFXOWXUDO��SDUD�SHUVRQDO�GH�VDOXG��LQVWLWXFLRQDO�
\�FRPXQLWDULR��TXH�WUDEDMD�FRQ�SREODFLyQ�LQGtJHQD����HQWLGDGHV�
IHGHUDWLYDV� SRU� DxR��� ,PSOHPHQWDU� HO� 0RGHOR� GH� $WHQFLyQ�
,QWHJUDO�HQ�6DOXG�5HSURGXFWLYD�\�9LROHQFLD�)DPLOLDU��HQ�DGHODQWH�
´0RGHOR� GH� $WHQFLyQ� ,QWHJUDOµ�� HQ� QXHYH� FRPXQLGDGHV�
LQGtJHQDV�GH�PXQLFLSLRV�GH�DOWD�PDUJLQDFLyQ�HQ�WUHV�HQWLGDGHV�
IHGHUDWLYDV��&KLDSDV��3XHEOD�\�9HUDFUX]�

9�&RQVROLGDU� HO� 0RGHOR� GH� $WHQFLyQ� ,QWHJUDO� HQ� QXHYH�
FRPXQLGDGHV� LQGtJHQDV� GH� PXQLFLSLRV� GH� DOWD� PDUJLQDFLyQ�
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HQ� ORV� ��� HVWDGRV� FRQ�PD\RU� SRUFHQWDMH� GH�PXQLFLSLRV� FRQ�
SREODFLyQ� KDEODQWH� GH� OHQJXD� LQGtJHQD�� LQVWDXUDU� HO� 3UHPLR�
1DFLRQDO�D�SURPRWRUHV�MXYHQLOHV�XUEDQRV�\�EULJDGLVWDV�MXYHQLOHV�
,QGtJHQDV�� LPSUHVLyQ� GH� ����� $JHQGDV� SDUD� SURPRYHU� ORV�
GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�GH�OD�SREODFLyQ�LQGtJHQD�\�
������ URWDIROLRV�SDUD� OD� FDSDFLWDFLyQ� HQ� HO� WHPD�GH�GHUHFKRV�
VH[XDOHV� \� UHSURGXFWLYRV� GH� OD� SREODFLyQ� LQGtJHQD�� SDUD�
SUHVWDGRUHV�GH�VHUYLFLRV�TXH�WUDEDMDQ�FRQ�SREODFLyQ�LQGtJHQD�

9�/D� &RRUGLQDFLyQ� GHO� 3URJUDPD� GH� 'HVDUUROOR� +XPDQR�
2SRUWXQLGDGHV�HVWi�D�FDUJR�GH��3DUWLFLSDU�HQ�OD�LPSUHVLyQ�GH�
PDWHULDOHV�GH�SURPRFLyQ�GH�OD�VDOXG�HQ�OHQJXD�LQGtJHQD�SDUD�
DSR\DU� HO� GHVDUUROOR� GH� ORV� 7DOOHUHV� SDUD� HO� $XWRFXLGDGR� GH�
OD� 6DOXG�� HQ� ODV� ]RQDV�GH�PD\RU� FRQFHQWUDFLyQ�GH�SREODFLyQ�
LQGtJHQD�EHQHÀFLDULD�GHO�32���

9�/D�'LUHFFLyQ�*HQHUDO�GH�5HFXUVRV�+XPDQRV��(VWDEOHFH�SDUD�
ODV� XQLGDGHV� DGPLQLVWUDWLYDV� FRPR� XQLGDGHV� FRQWUDWDQWHV��
HO� SURPRYHU� QRUPDV�� FULWHULRV� \� SURFHGLPLHQWRV� SDUD� HO�
UHFOXWDPLHQWR�� VHOHFFLyQ�� LQGXFFLyQ� \� GHVDUUROOR� SURIHVLRQDO�
GHO�SHUVRQDO�D�XELFDU�HQ�SOD]DV�GH�UHJLRQHV�LQGtJHQDV��HO�FXDO�
GHEHUi�WHQHU�\�GHPRVWUDU�́ &RPSHWHQFLD�&XOWXUDOµ��'HWHUPLQDU�
HQ� HO� FDWiORJR� GH� SXHVWRV� GH� OD� 6HFUHWDUtD� GH� 6DOXG� VL� HVWiQ�
FRPSUHQGLGDV� ODV� DFWLYLGDGHV� D� UHDOL]DU� SDUD� OD� FRQWUDWDFLyQ�
GH�´HQODFHV�LQWHUFXOWXUDOHVµ��´WUDGXFWRUHV�GH�OHQJXDV�LQGtJHQDV�
SDUD�KRVSLWDOHVµ��WHUDSHXWDV�WUDGLFLRQDOHV�\�SDUWHUDV�LQGtJHQDV�
HQ�XQLGDGHV�GRQGH� VH�Gp� OD� LQWHUUHODFLyQ� FRQ� HO� SHUVRQDO� GH�
VDOXG�� 5HFLEH� GH� ODV� XQLGDGHV� DGPLQLVWUDWLYDV� ODV� SURSXHVWDV�
GH� FUHDFLyQ� GH� FyGLJRV� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV�
GHO� SURJUDPD�� DVt� FRPR� OD� GHÀQLFLyQ� GH� IXQFLRQHV�� HO� QLYHO�
DFDGpPLFR�\� ODV�SHUFHSFLRQHV�TXH�VH�SUHWHQGDQ�DVLJQDU�D� ORV�
FyGLJRV�GH�QXHYD�FUHDFLyQ��SDUD�VX�DQiOLVLV�\�HQ�FDVR�SURFHGHQWH�
VROLFLWDU�OD�FUHDFLyQ�\�DXWRUL]DFLyQ�DQWH�6+&3�

���$�HOOR�VH�UHGXFH�OD�UHVSRQVDELOLGDG�LQVWLWXFLRQDO�HQ�PDWHULD�LQGtJHQD�SRU�SDUWH�GH�OD�
&RRUGLQDFLyQ�GHO�3URJUDPD�2SRUWXQLGDGHV�
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9�'LUHFFLyQ� *HQHUDO� GH� &DOLGDG� \� (GXFDFLyQ� HQ� 6DOXG�� (VWD�
GHSHQGHQFLD� VH�SODQWHD� OR�TXH� VH�GHQRPLQD�FRPR�´DFFLRQHV�
GHVHDEOHV� SDUD� OD� DWHQFLyQ� D� OD� SREODFLyQ� ,QGtJHQDµ��
FRQVLVWHQWHV� HQ�� SURPRYHU� OD� DFUHGLWDFLyQ� GH� XQLGDGHV� FRQ�
HOHPHQWRV� LQWHUFXOWXUDOHV� HQ� FRRUGLQDFLyQ� FRQ� ORV� VHUYLFLRV�
HVWDWDOHV�GH�VDOXG��H�,QFRUSRUDU�LQGtJHQDV�DO�´DYDO�FLXGDGDQRµ�
HQ�ODV�XQLGDGHV�GH�VDOXG�TXH�DWLHQGHQ�SREODFLRQHV�LQGtJHQDV�

����/RV�'HUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�GH�ODV�PXMHUHV�LQGtJHQDV

/RV�GHUHFKRV�KXPDQRV�²WDQWR�HQ�OD�'HFODUDFLyQ�IUDQFHVD�GH������FRPR�
HQ� OD�'HFODUDFLyQ�XQLYHUVDO�GH�����²��´>«@�HVWXYLHURQ�SHQVDG>R@V�HQ�
FODYH�PDVFXOLQD��DWHQGtDQ�D�ODV�YLRODFLRQHV�TXH�VXIUtDQ�SULQFLSDOPHQWH�
ORV�KRPEUHV��SRU�DFWXDU�HQ�HO�iPELWR�S~EOLFR�R�SRU�FXHVWLRQHV�YLQFXODGDV�
D�OD�SURGXFFLyQµ���%DUHLUR�����������������

$Vt�RFXUULy��QR�REVWDQWH�ODV�LPSRUWDQWHV�GHQXQFLDV�\�UHFODPR�GH�
ORV�GHUHFKRV�GH�ODV�PXMHUHV�TXH�D�OR�ODUJR�GH�OD�KLVWRULD�VH�KDQ�KHFKR��
FRPR� ORV� GH�0DU\�:ROOVWRQHFUDIW� \� 2O\PSH� GH� *RXJHV� HQ� HO� VLJOR�
;9,,,� �)DFLR�� ����������� LQFOXVR�KDVWD�SDVDGD� OD�PLWDG�GHO� VLJOR�;;� OD�
VDOXG�UHSURGXFWLYD�VH�YLQFXOy�D�OD�UHJXODFLyQ�GH�OD�IHFXQGLGDG�\�QR�D�ORV�
GHUHFKRV�GH�OD�PXMHU��

(O� SULPHU� LQVWUXPHQWR� LQWHUQDFLRQDO� TXH� UHFRQRFLy� OD� VDOXG�
UHSURGXFWLYD�FRPR�XQ�GHUHFKR�KXPDQR�IXH�OD�'HFODUDFLyQ�GH�OD�&RQIHUHQFLD�
GH�'HUHFKRV�+XPDQRV�GH�7HKHUiQ��FHOHEUDGD�HQ�������OD�TXH�SRU�SULPHUD�YH]�
UHFRQRFLy�FRPR�GHUHFKR�KXPDQR�OD�UHJXODFLyQ�GH�OD�IHFXQGLGDG��$xRV�
GHVSXpV�� FRQ� OD�SUHVLyQ�GHO�PRYLPLHQWR�GH�PXMHUHV�� OD�2UJDQL]DFLyQ�
0XQGLDO�GH�OD�6DOXG�GHÀQLy�OD�VDOXG�VH[XDO�FRPR�

/D� LQWHJUDFLyQ� GH� ORV� DVSHFWRV� VRPiWLFRV�� HPRFLRQDOHV��
LQWHOHFWXDOHV� \� VRFLDOHV� GHO� VHU� VH[XDO� SRU� PHGLRV� TXH� VHDQ�
SRVLWLYDPHQWH�HQULTXHFHGRUHV�\�TXH�SRWHQFLHQ�OD�SHUVRQDOLGDG��OD�
FRPXQLFDFLyQ�\�HO�DPRU��4XH�LPSOLFD��D��&DSDFLGDG�SDUD�GLVIUXWDU�
\�FRQWURODU�HO�FRPSRUWDPLHQWR�VH[XDO�\�UHSURGXFWLYR�GHVGH�XQD�
pWLFD�VRFLDO�\�SHUVRQDO��E��6HU�OLEUH�GH�PLHGRV��YHUJ�HQ]DV��FXOSDV��
IDOVDV�LGHDV�\�RWURV�IDFWRUHV�SVLFROyJLFRV�TXH�LQKLEHQ�OD�UHVSXHVWD�
VH[XDO� \� HO� DFRSODPLHQWR� HQ� ODV� UHODFLRQHV� VH[XDOHV�� \� F�� (VWDU�
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OLEUHV�GH�GHVyUGHQHV�RUJiQLFRV��HQIHUPHGDGHV�\�GHÀFLHQFLDV�TXH�
LQWHUÀHUDQ� OD� DFWLYLGDG� VH[XDO� \� UHSURGXFWLYD� �%RQDSDUWH� HW� DO��
�������

(Q� 0p[LFR�� HQ� UHODFLyQ� FRQ� ORV� GHUHFKRV� UHSURGXFWLYRV�� OD�
&RQVWLWXFLyQ�UHFRQRFH� WUHV�GHUHFKRV��HO�GHUHFKR�D�GHFLGLU� WHQHU�KLMRV�
R�QR��DUWtFXOR������HVWUHFKDPHQWH�YLQFXODGR�FRQ�HO�GHUHFKR�GH�LJXDOGDG�
HQWUH�HO�KRPEUH�\�OD�PXMHU��DUWtFXOR������\�HO�GHUHFKR�D�OD�VDOXG��DUWtFXOR�
���WHUFHU�SiUUDIR���

$O�UHVSHFWR��OD�6HFUHWDUtD�GH�6DOXG��HQ�UHODFLyQ�DO�GHUHFKR�D�GHFLGLU�
\�DO�GHUHFKR�D�OD�VDOXG��HQ�VX�3URJUDPD�GH�DFFLyQ�GH�6DOXG�UHSURGXFWLYD��
HQWLHQGH�OD�VDOXG�UHSURGXFWLYD�FRPR�

«HO� HVWDGR� JHQHUDO� GH� ELHQHVWDU� ItVLFR�� PHQWDO� \� VRFLDO�� HQ�
WRGRV� ORV� DVSHFWRV� UHODFLRQDGRV� FRQ� HO� VLVWHPD� UHSURGXFWRU��
VXV� IXQFLRQHV� \� VXV� SURFHVRV�� HV� GHFLU�� HV� OD� FDSDFLGDG� GH� ORV�
LQGLYLGXRV� \� GH� ODV� SDUHMDV� GH� GLVIUXWDU� GH� XQD� YLGD� VH[XDO� \�
UHSURGXFWLYD�VDWLVIDFWRULD�� VDOXGDEOH�\� VLQ� ULHVJRV��FRQ�DEVROXWD�
OLEHUWDG� GH� GHFLGLU� GH� PDQHUD� UHVSRQVDEOH� \� ELHQ� LQIRUPDGD�
VREUH�HO�Q~PHUR�\�HO�HVSDFLDPLHQWR�GH�ORV�KLMRV���

(Q�PDWHULD�GH�VDOXG�UHSURGXFWLYD�DGHPiV�UHJXOD�WDQWR�OD�DWHQFLyQ�
TXH�GHEH�EULQGDUVH� D� ODV�PXMHUHV� HPEDUD]DGDV�� FRPR� OR� UHODWLYR� D� OD�
SODQLÀFDFLyQ� IDPLOLDU��'H�DFXHUGR�DO� DUWtFXOR����GH� OD�/*6�� VRQ�SDUWH�
GH�ORV�VHUYLFLRV�EiVLFRV�GH�VDOXG��MXQWR�FRQ�OD�HGXFDFLyQ�SDUD�OD�VDOXG��
OD� DWHQFLyQ�PpGLFD� LQWHJUDO� ²TXH� FRPSUHQGH� DFWLYLGDGHV� SUHYHQWLYDV��
FXUDWLYDV�� SDOLDWLYDV� \� GH� UHKDELOLWDFLyQ�� LQFOX\HQGR� DWHQFLyQ� GH�
XUJHQFLDV²�� OD� GLVSRQLELOLGDG� GH� PHGLFDPHQWRV� \� RWURV� LQVXPRV�
HVHQFLDOHV�SDUD�OD�VDOXG��OD�DVLVWHQFLD�VRFLDO�D�ORV�JUXSRV�PiV�YXOQHUDEOHV��
UHÀULHQGR� HQWUH� pVWRV� GH� PDQHUD� HVSHFLDO�� D� ORV� SHUWHQHFLHQWHV� D� ODV�
FRPXQLGDGHV�LQGtJHQDV�

/D�DWHQFLyQ�PDWHUQR�LQIDQWLO�HV�FRQVLGHUDGD�SRU�OD�/*6��D�����FRQ�
FDUiFWHU� SULRULWDULR� \� FRPSUHQGH� HQWUH� RWUDV�� ODV� VLJXLHQWHV� DFFLRQHV��

���6(&5(7$5Ì$�'(�6$/8'��3URJUDPD�GH�DFFLyQ�GH�6DOXG�UHSURGXFWLYD��'LVSRQLEOH�HQ�KWWS���
ZZZ�VDOXG�JRE�P[�GRFSURJ�HVWUDWHJLDB��VDOXGBUHSURGXFWLYD�SGI��FRQVXOWDGR�HO����GH�
DJRVWR�GH������
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DWHQFLyQ�GH� OD�PXMHU�GXUDQWH�HO�HPEDUD]R��HO�SDUWR�\�HO�SXHUSHULR�DVt�
FRPR� SURPRFLyQ� GH� OD� LQWHJUDFLyQ� \� GHO� ELHQHVWDU� IDPLOLDU�� 3UHYp� OD�
FUHDFLyQ�GH�&RPLWpV�GH�SUHYHQFLyQ�GH�OD�PRUWDOLGDG�PDWHUQR�LQIDQWLO��
DVt� FRPR� DFFLRQHV� GH� FDSDFLWDFLyQ� SDUD� IRUWDOHFHU� OD� FRPSHWHQFLD�
WpFQLFD� GH� ODV� SDUWHUDV� WUDGLFLRQDOHV�� SDUD� OD� DWHQFLyQ� GHO� HPEDUD]R��
SDUWR�\�SXHUSHULR��D������

3RU� RWUD� SDUWH�� OD� OH\� GH� UHIHUHQFLD� DWULEX\H� D� ODV� DXWRULGDGHV�
VDQLWDULDV�� HGXFDWLYDV� \� ODERUDOHV�� TXH� GH� DFXHUGR� FRQ� VXV� UHVSHFWLYDV�
FRPSHWHQFLDV�� DSR\HQ� \� IRPHQWHQ� HQWUH� RWUDV� FRVDV�� SURJUDPDV� SDUD�
SDGUHV��GHVWLQDGRV�D�SURPRYHU�OD�DWHQFLyQ�PDWHUQR�LQIDQWLO��DVt�FRPR�OD�
YLJLODQFLD�GH�DFWLYLGDGHV�RFXSDFLRQDOHV�TXH�SXHGDQ�SRQHU�HQ�SHOLJUR�OD�
VDOXG�ItVLFD�\�PHQWDO�GH�ORV�QLxRV�\�ODV�QLxDV�\�GH�ODV�PXMHUHV�HPEDUD]DGDV�
�D������

$O�UHIHULUVH�D�OD�SODQLÀFDFLyQ�IDPLOLDU��OD�/*6��D������OD�GHÀQH�FRPR�
´XQ�PHGLR�SDUD�HO�HMHUFLFLR�GHO�GHUHFKR�GH�WRGD�SHUVRQD�D�GHFLGLU�GH�
PDQHUD�OLEUH��UHVSRQVDEOH�H�LQIRUPDGD�VREUH�HO�Q~PHUR�\�HVSDFLDPLHQWR�
GH�ORV�KLMRV��FRQ�SOHQR�UHVSHWR�D�VX�GLJQLGDGµ��

7LHQH�FDUiFWHU�SULRULWDULR�\�GHEH�LQFOXLU�LQIRUPDFLyQ�\�RULHQWDFLyQ�
HGXFDWLYD�SDUD�ORV�DGROHVFHQWHV�\�MyYHQHV��VHxDOD�TXH�SDUD�GLVPLQXLU�HO�
ULHVJR�UHSURGXFWLYR�GHEH� LQIRUPDUVH�D� OD�PXMHU�\�DO�KRPEUH�VREUH� OD�
LQFRQYHQLHQFLD�GHO�HPEDUD]R�DQWHV�GH� ORV����DxRV�R�ELHQ�GHVSXpV�GH�
ORV�����DVt�FRPR�OD�FRQYHQLHQFLD�GH�HVSDFLDU�ORV�HPEDUD]RV�\�UHGXFLU�VX�
Q~PHUR��WRGR�HOOR�PHGLDQWH�XQD�FRUUHFWD�LQIRUPDFLyQ�DQWLFRQFHSWLYD��
OD�FXDO�GHEH�VHU�RSRUWXQD��HÀFD]�\�FRPSOHWD�D�OD�SDUHMD�

/D� PLVPD� GLVSRVLFLyQ� OHJDO� HVWDEOHFH� TXH� TXLHQHV� SUDFWLTXHQ�
HVWHULOL]DFLyQ� VLQ� OD� YROXQWDG� GHO� SDFLHQWH� R� HMHU]DQ� SUHVLyQ� SDUD� TXH� HVWD� OD�
DGPLWD� VHUiQ� VDQFLRQDGRV� FRQIRUPH� D� ODV� GLVSRVLFLRQHV� GH� HVWD� OH\� ²/*6²��
LQGHSHQGLHQWHPHQWH�GH�OD�UHVSRQVDELOLGDG�SHQDO�HQ�TXH�LQFXUUDQ��

'LVSRQH� WDPELpQ� GLFKD� QRUPD� TXH�� WUDWiQGRVH� GH� FRPXQLGDGHV�
LQGtJHQDV�� ODV� DFFLRQHV� GH� LQIRUPDFLyQ� \� RULHQWDFLyQ� HGXFDWLYD� HQ�
PDWHULD�GH�SODQLÀFDFLyQ�IDPLOLDU��GHEHUiQ� OOHYDUVH�D�FDER�HQ�HVSDxRO�\�HQ� OD�
OHQJXD�R�OHQJXDV�LQGtJHQDV�HQ�XVR�HQ�OD�UHJLyQ�R�FRPXQLGDG�GH�TXH�VH�WUDWH��/RV�
VHUYLFLRV�GH�SODQLÀFDFLyQ�IDPLOLDU�FRPSUHQGHQ��/*6�D�����
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��3URPRFLyQ� GHO� GHVDUUROOR� GH� SURJUDPDV� GH� FRPXQLFDFLyQ�
HGXFDWLYD� GH� VHUYLFLRV� GH� SODQLÀFDFLyQ� IDPLOLDU� \� HGXFDFLyQ�
VH[XDO��GH�DFXHUGR�DO�&RQVHMR�1DFLRQDO�GH�3REODFLyQ��&13��

��$WHQFLyQ�\�YLJLODQFLD�GH�ORV�DFHSWDQWHV�\�XVXDULRV�GH�VHUYLFLRV�
GH�SODQLÀFDFLyQ�IDPLOLDU�

��$VHVRUtD� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� SODQLÀFDFLyQ�
IDPLOLDU� D� FDUJR�GH� ORV� VHFWRUHV�S~EOLFR�� VRFLDO� \�SULYDGR�� DVt�
FRPR�OD�VXSHUYLVLyQ�\�HYDOXDFLyQ�HQ�VX�HMHFXFLyQ��GH�DFXHUGR�
FRQ�ODV�SROtWLFDV�HVWDEOHFLGDV�SRU�HO�&13�

��$SR\R� \� IRPHQWR� GH� OD� LQYHVWLJDFLyQ� HQ� PDWHULD� GH�
DQWLFRQFHSFLyQ�� LQIHUWLOLGDG� KXPDQD�� SODQLÀFDFLyQ� IDPLOLDU� \�
ELRORJtD�GH�OD�UHSURGXFFLyQ�KXPDQD�

��/D� SDUWLFLSDFLyQ� HQ� HO� HVWDEOHFLPLHQWR� GH� PHFDQLVPRV�
LGyQHRV� SDUD� OD� GHWHUPLQDFLyQ�� HODERUDFLyQ�� DGTXLVLFLyQ��
DOPDFHQDPLHQWR� \� GLVWULEXFLyQ� GH� PHGLFDPHQWRV� \� RWURV�
LQVXPRV�GHVWLQDGRV�D�ORV�VHUYLFLRV�GH�SODQLÀFDFLyQ�IDPLOLDU�

��/D� UHFRSLODFLyQ�� VLVWHPDWL]DFLyQ� \� DFWXDOL]DFLyQ� GH� OD�
LQIRUPDFLyQ� QHFHVDULD� SDUD� HO� DGHFXDGR� VHJXLPLHQWR� GH� ODV�
DFWLYLGDGHV�GHVDUUROODGDV��

/DV� EDVHV�SDUD� HYDOXDU� ODV� SUiFWLFDV� GH�PpWRGRV� DQWLFRQFHSWLYRV�
UHVSHFWR� GH� VX� SUHYDOHQFLD� \� HIHFWRV� VREUH� OD� VDOXG�� VRQ� HVWDEOHFLGDV�
SRU�OD�6HFUHWDUtD�GH�6DOXG�FRQ�EDVH�HQ�ODV�SROtWLFDV�HVWDEOHFLGDV�SRU�HO�
&13�SDUD�OD�SUHVWDFLyQ�GH�VHUYLFLRV�GH�SODQLÀFDFLyQ�IDPLOLDU�\�HGXFDFLyQ�
VH[XDO���/*6�D������

(Q�ODV�~OWLPDV�GpFDGDV��ODV�RUJDQL]DFLRQHV�GH�PXMHUHV�KDQ�UHDOL]DGR�
HQRUPHV� HVIXHU]RV� SDUD� YLVLELOL]DU� OD� WUDVFHQGHQFLD� IXQGDPHQWDO�
TXH�HO�HMHUFLFLR�GH� ORV�GHUHFKRV� UHSURGXFWLYRV� WLHQH�SDUD� ODV�PXMHUHV��
VLQ� HPEDUJR�� FXDQGR� HQ� ODV� GLIHUHQWHV� IRUPXODFLRQHV� PX\� SRFDV�
HODERUDFLRQHV�VH�KDQ�KHFKR�UHVSHFWR�GH�OR�TXH�GHEHQ�LPSOLFDU�SDUD�ODV�
PXMHUHV�LQGtJHQDV��6H�KDEOD�GHO�DOFDQFH�TXH�GHEHQ�WHQHU�WDOHV�GHUHFKRV��
GH�VXV�FRPSRQHQWHV�\�HO�VLJQLÀFDGR�GH�FDGD�XQR�GH�HOORV��SHUR�QR�HQ�
FODYH� LQGtJHQD�� WRPDQGR�HQ�FXHQWD�TXH�DFWXDOPHQWH�HO�HMHUFLFLR�GH� OD�
LGHQWLGDG�\�OD�GLYHUVLGDG�FXOWXUDO�HV�SDUWH�GH�ORV�GHUHFKRV�FROHFWLYRV�GH�
ORV�SXHEORV�LQGtJHQDV�\�GHVGH�OXHJR�GH�TXLHQHV�ORV�LQWHJUDQ��



���

3RU�HMHPSOR��OD�5HG�SRU�ORV�'HUHFKRV�6H[XDOHV�\�5HSURGXFWLYRV����ORV�
KD�GHÀQLGR�FRPR�´HO�FRQMXQWR�GH�JDUDQWtDV�\�REOLJDFLRQHV�TXH�WHQHPRV�
WRGDV�ODV�SHUVRQDV�VREUH�QXHVWUD�VH[XDOLGDG�\�FDSDFLGDG�UHSURGXFWLYD��
HQFDPLQDGRV� DO� ORJUR� GH� XQD�PHMRU� FDOLGDG� GH� YLGDµ�� 3ODQWHD� TXH�� D�
GLIHUHQFLD� GHO� HMHUFLFLR� GH� FXDOTXLHU� RWUD� JDUDQWtD�� HMHUFHU� HO� GHUHFKR�
D� OD� UHSURGXFFLyQ� LQYROXFUD� D� XQD� WHUFHUD� SHUVRQD�� SRU� OR� TXH�� HQ� OD�
UHVSRQVDELOLGDG�� VH� LQFOX\H� HO� Pi[LPR� UHVSHWR� GH� ORV� GHUHFKRV� GHO�
PHQRU�\�TXH�SDUWHQ�GHO�UHFRQRFLPLHQWR�DO�GHUHFKR�EiVLFR�GH�WRGDV�ODV�
SHUVRQDV�D�GHFLGLU� OLEUH�\� UHVSRQVDEOHPHQWH� ODV� FXHVWLRQHV� UHODWLYDV� D�
VX�UHSURGXFFLyQ�\�HO�GHUHFKR�D�DOFDQ]DU�HO�PiV�DOWR�QLYHO�GH�VDOXG�HQ�OD�
VH[XDOLGDG�\�OD�UHSURGXFFLyQ��<�DJUHJDQ��

$O�KDEODU�GH� ORV�GHUHFKRV� UHSURGXFWLYRV�QRV� UHIHULPRV� D� WRGR�
DTXHOOR� TXH� HPDQH� GH� OD� IXQFLyQ� GH� OD� UHSURGXFFLyQ�� SRGHU�
GHFLGLU�FXiQGR��FyPR�\�FRQ�TXLpQ�SURFUHDU��HQ�HO�PDUFR�VHxDODGR�
SRU� OD� &RQVWLWXFLyQ�� OLEUH�� UHVSRQVDEOH� H� LQIRUPDGDPHQWH� \�
DxDGLUtDPRV��VDOXGDEOHPHQWH��

3DUD�OD�5HG�PHQFLRQDGD��LPSOLFDQ�ORV�GHUHFKRV�EiVLFRV�GH�

��'HFLGLU� OLEUH� \� UHVSRQVDEOHPHQWH� HO� Q~PHUR� GH� KLMRV�� HO�
HVSDFLDPLHQWR�GH�ORV�QDFLPLHQWRV�\�HO�LQWHUYDOR�HQWUH�pVWRV�

��'LVSRQHU�GH�OD�LQIRUPDFLyQ�\�GH�ORV�PHGLRV�SDUD�HOOR��OR�FXDO�
LPSOLFD� TXH� HO� DFFHVR� D� LQIRUPDFLyQ� VXÀFLHQWH�� DFWXDOL]DGD��
FLHQWtÀFD�� GHVPLWLÀFDGD� \� RSRUWXQD� SDUD� HOHJLU� HO� PpWRGR�
DQWLFRQFHSWLYR�PiV�DGHFXDGR�

��'HUHFKR�D�HOHJLU�FXiO�HV�HO�PHMRU�PRPHQWR�SDUD�VHU�PDGUH�R�
SDGUH�\�TXH�QDGLH�WLHQH�GHUHFKR�GH�SUHVLRQDU�R�LPSRQHU�D�RWUD�
SHUVRQD�GHFLVLRQHV�VREUH�VX�UHSURGXFFLyQ��HQ�QLQJ~Q�VHQWLGR��

��(O�GHUHFKR�D�DOFDQ]DU�HO�QLYHO�PiV�DGHFXDGR�GH�VDOXG�VH[XDO�\�
UHSURGXFWLYD�

���(VWD�5HG�HVWi�LQWHJUDGD�SRU�PXMHUHV�OtGHUHV�\�MyYHQHV�DFWLYLVWDV�TXH�WUDEDMDQ�SRU�TXH�
ODV�PXMHUHV�MyYHQHV�FRQR]FDQ�\�HMHU]DQ�OLEUHPHQWH�VXV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWL�
YRV��'LVSRQLEOH�HQ�KWWS���ZZZ�GGHVHU�LQIR�GGHVHU�LQGH[�SKS"RSWLRQ FRPBFRQWHQW
	YLHZ FDWHJRU\	OD\RXW EORJ	LG ��	,WHPLG ����FRQVXOWDGR�HO���GH�PD\R�GH������



���

��$GRSWDU� GHFLVLRQHV� UHODWLYDV� D� OD� UHSURGXFFLyQ� VLQ� VXIULU�
GLVFULPLQDFLyQ��FRDFFLRQHV�QL�YLROHQFLD�

��&RPSUHQGHQ�OD�SRVLELOLGDG�GH�TXH�ODV�PXMHUHV�HOLMDQ��VHJ~Q�VX�
FRQFLHQFLD��LQWHUUXPSLU�R�QR�XQ�HPEDUD]R�

(O�3URJUDPD�GH�$FFLyQ�GH�6DOXG�5HSURGXFWLYD�GH�OD�6HFUHWDUtD�GH�6DOXG����
SUHYp�TXH�ORV�GHUHFKRV�GH�ODV�\�ORV�XVXDULRV�GH�ORV�VHUYLFLRV�GH�VDOXG�
UHSURGXFWLYD�VRQ�

,QIRUPDFLyQ 6HU� HQWHUDGD� FRQ� RSRUWXQLGDG�� YHUDFLGDG� \� HQ� OHQJXDMH�
FRPSUHQVLEOH�� GH� ORV� EHQHÀFLRV� \� ODV� UD]RQHV� GH� ODV�
LQWHUYHQFLRQHV�PpGLFDV�

$FFHVR 5HFLELU�DWHQFLyQ�\�VHUYLFLRV�GH�FDOLGDG�\�FDOLGH]�
(OHFFLyQ 'HFLGLU� UHVSRQVDEOH�\� OLEUHPHQWH�HQ�GLYHUVDV�DOWHUQDWLYDV�

SDUD�GDU�FXPSOLPLHQWR�D�VX�VROLFLWXG�
6HJXULGDG 5HFLELU� WUDWDPLHQWR� TXH� RIUH]FD�PHMRUHV� FRQGLFLRQHV� GH�

SURWHFFLyQ�D�OD�VDOXG�
3ULYDFLGDG 5HFLELU�RULHQWDFLyQ��LQIRUPDFLyQ��FRQVHMHUtD�\�VHUYLFLRV�HQ�

XQ�DPELHQWH�OLEUH�GH�LQWHUIHUHQFLDV�
&RQÀGHQFLDOLGDG 4XH�FXDOTXLHU�LQIRUPDFLyQ�SURSRUFLRQDGD�FRQ�OD�JDUDQWtD�

GH�TXH�QR�VHUi�GLYXOJDGD�D�WHUFHUDV�SHUVRQDV�
'LJQLGDG 6HU�WUDWDGD�FRQ�UHVSHWR��FRQVLGHUDFLyQ�\�DWHQFLyQ�
&RQWLQXLGDG 5HFLELU�LQIRUPDFLyQ��VHUYLFLRV�SRU�HO�WLHPSR�TXH�VHD�UHTXHULGR�
2SLQLyQ ([SUHVDU�SXQWRV�GH�YLVWD�DFHUFD�GH�OD�LQIRUPDFLyQ��VHUYLFLRV�

\�WUDWR�UHFLELGR�

3RU� RWUD� SDUWH�� VH� LGHQWLÀFDURQ� LPSRUWDQWHV� WUDEDMRV� UHDOL]DGRV�
SRU� OD� &RPLVLyQ� /DWLQRDPHULFDQD� SRU� ORV� 'HUHFKRV� GH� OD� 0XMHU�
�&/$'(0���SRU�HO�&HQWUR�SRU�ORV�'HUHFKRV�5HSURGXFWLYRV��&55��\�SRU�
HO�,QVWLWXWR�,QWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV��,,'+���HO�SULPHUR�
VLVWHPDWL]DQGR� HO� FRQMXQWR�GH�GHUHFKRV� YLQFXODGRV� FRQ� ORV� GHUHFKRV�
UHSURGXFWLYRV�UHFRQRFLGRV�WDQWR�HQ�HO�6LVWHPD�8QLYHUVDO�GH�GHUHFKRV�

���'LVSRQLEOH�HQ�KWWS���ZZZ�VDOXG�JRE�P[�GRFSURJ�HVWUDWHJLDB��VDOXGBUHSURGXFWLYD�
SGI��FRQVXOWDGR�HO����GH�DJRVWR�GH������
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KXPDQRV� �HO� 6LVWHPD�8QLYHUVDO�� FRPR� HQ� HO� 6LVWHPD� ,QWHUDPHULFDQR�
GH� 'HUHFKRV� +XPDQRV� �HO� 6LVWHPD� ,QWHUDPHULFDQR��� HO� VHJXQGR�
GHQRPLQDGR�/RV�'HUHFKRV�5HSURGXFWLYRV�D�OD�9DQJXDUGLD��TXH�LQWHJUD�XQD�
VHULH�GH�KHUUDPLHQWDV�~WLOHV�SDUD�ODV�UHIRUPDV�OHJDOHV�HQ�OD�PDWHULD��\�HO�
WHUFHUR��UHODWLYR�D�6DOXG�LQGtJHQD�\�GHUHFKR�KXPDQRV��TXH�HV�SDUWH�GH�
XQD�FDPSDxD�HGXFDWLYD�VREUH�'HUHFKRV�KXPDQRV�\�GHUHFKRV�LQGtJHQDV��

(O� GRFXPHQWR� HODERUDGR� SRU� &/$'(0�SDUWH� GH� OD� QHFHVLGDG� GH�
LPSXOVDU�XQ�SURFHVR�TXH�SURPXHYD�OD�HODERUDFLyQ�GH�XQ�DQWHSUR\HFWR�GH�
FRQYHQFLyQ�SDUD�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�
HQ�HO�6LVWHPD�,QWHUDPHULFDQR��\D�TXH�KDVWD�HO�PRPHQWR�QR�H[LVWH�XQD�
IRUPXODFLyQ� H[SOtFLWD� QL� XQ� GHVDUUROOR� HVSHFtÀFR� GH� WDOHV� GHUHFKRV��
(O� GRFXPHQWR�GH� UHIHUHQFLD�� GHQRPLQDGR�6H[XDOLGDG� \�5HSURGXFFLyQ� HQ�
ORV�VLVWHPDV�XQLYHUVDO�H�LQWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV����GD�FXHQWD�GH�WRGRV�\�
FDGD�XQR�GH�ORV�GHUHFKRV�UHFRQRFLGRV�HQ�ORV�LQVWUXPHQWRV�GH�DPERV�
VLVWHPDV�� DVt� FRPR� HQ� GHFLVLRQHV�� REVHUYDFLRQHV� \� UHFRPHQGDFLRQHV�
TXH�KDFHQ�UHIHUHQFLD�D�ORV�PLVPRV�\�HO�HVWDGR�GH�UDWLÀFDFLyQ�GH�GLFKRV�
LQVWUXPHQWRV�SRU�SDUWH�GH�ORV�(VWDGRV�GHO�&RQWLQHQWH�$PHULFDQR��

$�FRQWLQXDFLyQ�WRPDQGR�FRPR�EDVH�HO�GRFXPHQWR�PHQFLRQDGR��
VH�XWLOL]DQ�DOJXQDV�GH�ODV�SUHYLVLRQHV�WDQWR�GHO�6LVWHPD�XQLYHUVDO�FRPR�
GHO� 6LVWHPD� LQWHUDPHULFDQR�� DSOLFiQGRODV� D� OD� UHDOLGDG� TXH� YLYHQ� ODV�
PXMHUHV�LQGtJHQDV�HQ�VXV�GHUHFKRV�UHSURGXFWLYRV��FRQFOX\HQGR�FRQ�XQD�
UHFDSLWXODFLyQ�GH�ORV�PLVPRV��GHVGH�OD�UHDOLGDG�GH�VX�YLGD�FRPR�SDUWH�
GH�XQD�FRPXQLGDG�\�SXHEORV�LQGtJHQD�

$Vt�FRPR�OD�2EVHUYDFLyQ�JHQHUDO���GHO�&RPLWp�'(6&�VH�UHÀHUH�D�
TXH�VH�WUDWD�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRPR�VL�QR�SHUWHQHFLHUDQ�
D� QLQJXQR� GH� ORV� GRV� VH[RV�� RFDVLRQDQGR� GREOH� GLVFULPLQDFLyQ� SDUD�
ODV�PXMHUHV�TXH�YLYHQ�FRQ�DOJXQD�LQFDSDFLGDG��VDOYR�HQ�OD�'HFODUDFLyQ�GH�
1DFLRQHV�8QLGDV�VREUH�'HUHFKRV�GH�ORV�3XHEORV�,QGtJHQDV��HQ�ORV�LQVWUXPHQWRV�
GH�GHUHFKRV�KXPDQRV��WDQWR�UHJLRQDOHV�FRPR�LQWHUQDFLRQDOHV��FXDQGR�
VH� KDEOD� GH� ODV� SHUVRQDV� SHUWHQHFLHQWHV� D� ORV� SXHEORV� LQGtJHQDV�� VH�
OHV� WUDWD� WDPELpQ� FRPR� VL� QR� SHUWHQHFLHUDQ� D� QLQJXQR� GH� ORV� VH[RV��

���&IU��'(�/$6�&$6$6��0yQLFD��FRPS����6H[XDOLGDG�\�5HSURGXFFLyQ�HQ�ORV�VLVWHPDV�8QLYHUVDO�H�
,QWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV��/LPD��&/$'(0��������'LVSRQLEOH�HQ�KWWS���ZZZ�
FRQYHQFLRQ�RUJ�X\�PHQX������KWP��FRQVXOWDGR�HO����GH�MXQLR�GH������
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RFDVLRQDQGR�WDPELpQ�GREOH�GLVFULPLQDFLyQ�SDUD�ODV�PXMHUHV�LQGtJHQDV��
3RU�WDQWR��DO�KDEODU�GHO�FRQMXQWR�GH�GHUHFKRV�UHSURGXFWLYRV�VH�UHIHULUi�
D� ORV�PLVPRV� FRQ� QRPEUH� \� DSHOOLGR�� GHUHFKRV� UHSURGXFWLYRV� GH� ODV�
PXMHUHV�LQGtJHQDV�

(Q� HO� 6LVWHPD�8QLYHUVDO� VH� KDQ� FUHDGR�SULQFLSLRV� GH� SURWHFFLyQ�
FRQWUD� OD� WRUWXUD�\�RWURV� WUDWRV�FUXHOHV�� LQKXPDQRV�R�GHJUDGDQWHV��HQ�
WRUQR� D� OD� pWLFD� PpGLFD���� HQ� ORV� FXDOHV� VH� GHVFULEHQ� FRQGXFWDV� TXH�
SXHGHQ� VHU� OHVLYDV� GH� ORV� GHUHFKRV� UHSURGXFWLYRV�� 8Q� SULQFLSLR� GH�
HVSHFLDO�WUDVFHQGHQFLD�SDUD�ORV�GHUHFKRV�UHSURGXFWLYRV�GH�ODV�PXMHUHV�
LQGtJHQDV��HV�HO�TXH�HVWDEOHFH�TXH�FRQVWLWX\H�YLRODFLyQ�GH�OD�pWLFD�PpGLFD�
\�XQ�GHOLWR�FRQ�DUUHJOR� D� ORV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� DSOLFDEOHV��
OD�SDUWLFLSDFLyQ�DFWLYD�R�SDVLYD�GHO�SHUVRQDO�GH�VDOXG��HQ�SDUWLFXODU�GH�
ORV�PpGLFRV��HQ�DFWRV�TXH�FRQVWLWX\DQ�SDUWLFLSDFLyQ�R�FRPSOLFLGDG�HQ�
WRUWXUDV�X�RWURV�WUDWRV�FUXHOHV��LQKXPDQRV�R�GHJUDGDQWHV��LQFLWDFLyQ�D�
HOOR�R�LQWHQWR�GH�FRPHWHUORV��3ULQFLSLR����

3RU�RWUD�SDUWH��HQ�HO�&yGLJR�GH�&RQGXFWD�SDUD�)XQFLRQDULRV�(QFDUJDGRV�
GH�+DFHU�&XPSOLU�OD�/H\����HQ�VX�DUWtFXOR���HVWDEOHFH�SURKLELFLyQ�H[SUHVD�
D� ORV� IXQFLRQDULRV� HQFDUJDGRV� GH� KDFHU� FXPSOLU� OD� OH\�� GH� WROHUDU��
LQÁLJLU� R� LQVWLJDU� FXDOTXLHU� DFWR� GH� WRUWXUD� X� RWURV� WUDWRV� R� SHQDV�
FUXHOHV��LQKXPDQDV�R�GHJUDGDQWHV��QL�LQYRFDU�OD�RUGHQ�GH�XQ�VXSHULRU�R�
FLUFXQVWDQFLDV�HVSHFLDOHV��FRPR�MXVWLÀFDFLyQ�GH�GLFKRV�DFWRV��

(O� &RPLWp� SDUD� OD� (OLPLQDFLyQ� GH� OD� 'LVFULPLQDFLyQ� FRQWUD� OD� 0XMHU�
�&RPLWp�GH�OD�&('$:�����DO�UHIHULUVH�D�XQR�GH�ORV�DVSHFWRV�GHO�GHUHFKR�
D� OD� SULYDFLGDG� \� OD� LQWLPLGDG� WUDWiQGRVH� GH� GHUHFKRV� UHSURGXFWLYRV��
DGYLUWLy�TXH�

����ODV�REOLJDFLRQHV�GH�OD�PXMHU�YLQFXODGDV�D�OD�FULDQ]D�\�HGXFDFLyQ�
GH� ORV� KLMRV� DIHFWDQ� D� VX� GHUHFKR�GH� DFFHVR� D� OD� HGXFDFLyQ�� DO�

���3ULQFLSLRV�GH�eWLFD�0pGLFD�$SOLFDEOHV�D�OD�)XQFLyQ�GHO�3HUVRQDO�GH�6DOXG��(VSHFLDOPHQWH�GH�0pGL�
FRV��HQ�OD�3URWHFFLyQ�GH�ODV�3HUVRQDV�3UHVDV�\�GHWHQLGDV�FRQWUD�OD�WRUWXUD�\�RWURV�WUDWRV�R�SHQDV�FUXHOHV��
LQKXPDQRV�R�GHJUDGDQWHV��$GRSWDGRV�SRU�OD�$VDPEOHD�*HQHUDO�HQ�VX�UHVROXFLyQ���������
GH����GH�GLFLHPEUH�GH������
���$GRSWDGR�SRU�OD�$VDPEOHD�*HQHUDO�HQ�VX�UHVROXFLyQ���������GH����GH�GLFLHP�
EUH�GH������
���5HFRPHQGDFLyQ�*HQHUDO�&('$:���������3HUtRGR�GH�6HVLRQHV������������
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HPSOHR�\�D�RWUDV�DFWLYLGDGHV�UHIHUHQWHV�D�VX�GHVDUUROOR�SHUVRQDO��
DGHPiV�GH�LPSRQHUOH�XQD�FDUJD�GH�WUDEDMR�LQMXVWD��(O�Q~PHUR�\�
HVSDFLDPLHQWR�GH�ORV�KLMRV�UHSHUFXWHQ�GH�IRUPD�DQiORJD�HQ�OD�YLGD�
GH�OD�PXMHU�H�LQÁX\HQ�WDPELpQ�HQ�VX�VDOXG�ItVLFD�\�HPRFLRQDO��DVt�
FRPR�HQ�OD�GH�VXV�KLMRV��3RU�HVWDV�UD]RQHV��OD�PXMHU�WLHQH�GHUHFKR�
D�GHFLGLU�HO�Q~PHUR�\�HO�HVSDFLDPLHQWR�GH�VXV�KLMRV��

���� (Q� DOJXQRV� LQIRUPHV� VH� UHYHODQ� SUiFWLFDV� FRHUFLWLYDV� TXH�
WLHQHQ�JUDYHV�FRQVHFXHQFLDV�SDUD�OD�PXMHU��FRPR�HO�HPEDUD]R��HO�
DERUWR�R�OD�HVWHULOL]DFLyQ�IRU]DGRV��/DV�GHFLVLRQHV�GH�WHQHU�R�QR�
WHQHU�KLMRV��VL�ELHQ�GH�SUHIHUHQFLD�GHEHQ�DGRSWDUVH�HQ�FRQVXOWD�
FRQ� HO� FyQ\XJH� R� HO� FRPSDxHUR�� QR� GHEHQ�� SHVH� D� HOOR�� HVWDU�
OLPLWDGDV�SRU�HO�FyQ\XJH��HO�SDGUH��HO�FRPSDxHUR�R�HO�JRELHUQR��$�
ÀQ�GH�DGRSWDU�XQD�GHFLVLyQ�FRQ�FRQRFLPLHQWR�GH�FDXVD�UHVSHFWR�
GH�PHGLGDV�DQWLFRQFHSWLYDV�VHJXUDV�\�ÀDEOHV��ODV�PXMHUHV�GHEHQ�
WHQHU� LQIRUPDFLyQ� UHVSHFWR� GH� PHGLGDV� DQWLFRQFHSWLYDV� \� VX�
HPSOHR��DVt�FRPR�DFFHVR�JDUDQWL]DGR�D�OD�HGXFDFLyQ�VH[XDO�\�ORV�
VHUYLFLRV�GH�SODQLÀFDFLyQ�GH� OD� IDPLOLD�� VHJ~Q�VH�GLVSRQH�HQ�HO�
LQFLVR�K��GHO�DUWtFXOR����GH�OD�&RQYHQFLyQ��

����+D\�DPSOLR�DFXHUGR�HQ�TXH�FXDQGR�VH�GLVSRQH� OLEUHPHQWH�
GH� PHGLGDV� DSURSLDGDV� SDUD� OD� UHJXODFLyQ� YROXQWDULD� GH� OD�
IHFXQGLGDG�� PHMRUDQ� OD� VDOXG�� HO� GHVDUUROOR� \� HO� ELHQHVWDU� GH�
WRGRV� ORV� PLHPEURV� GH� OD� IDPLOLD�� $GHPiV�� GLFKRV� VHUYLFLRV�
PHMRUDQ�OD�FDOLGDG�JHQHUDO�GH�OD�YLGD�\�OD�VDOXG�GH�OD�SREODFLyQ��
\� OD� UHJXODFLyQ� YROXQWDULD� GHO� FUHFLPLHQWR� GHPRJUiÀFR� D\XGD�
D�FRQVHUYDU�HO�PHGLR�DPELHQWH�\�D�KDFHU� UHDOLGDG�HO�GHVDUUROOR�
HFRQyPLFR�\�VRFLDO�VRVWHQLEOH��

$GHPiV��WUDWiQGRVH�GH�YLRODFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�
PXMHUHV��HO�(VWDWXWR�GH�5RPD�GH�OD�&RUWH�3HQDO�,QWHUQDFLRQDO����HVWDEOHFH�TXH�
OD�YLRODFLyQ�� OD�HVFODYLWXG�VH[XDO�� OD�SURVWLWXFLyQ�IRU]DGD��HO�HPEDUD]R�
IRU]DGR��OD�HVWHULOL]DFLyQ�IRU]DGD�X�RWURV�DEXVRV�VH[XDOHV�GH�JUDYHGDG�
FRPSDUDEOH��FRQVWLWX\HQ�XQ�FULPHQ�FRQWUD�OD�KXPDQLGDG�\�XQ�FULPHQ�
GH�JXHUUD�

���$�&21)�������
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$O� UHVSHFWR�� HQ� VX� 2EVHUYDFLyQ� *HQHUDO� 1R�� ��� GH� &RPLWp�
GH� 'HUHFKRV� +XPDQRV�� HQ� VX� ���� SHUtRGR� GH� VHVLRQHV�� ����������
HVWDEOHFLy�TXH�OD�SUHYHQFLyQ�GH�OD�GLVFULPLQDFLyQ�UHTXLHUH��QR�VRODPHQWH�
PHGLGDV�GH�SURWHFFLyQ�� VLQR� WDPELpQ�XQD�DFFLyQ�SRVLWLYD�GHVWLQDGD�D�
JDUDQWL]DU� HO� GLVIUXWH� UHDO� GH� ORV� GHUHFKRV�� OR� FXDO� QR� SXHGH� KDFHUVH�
VLPSOHPHQWH�FRQ�OD�SURPXOJDFLyQ�GH�OH\HV��$O�UHVSHFWR��HO�&RPLWp�GH�
OD�&('$:�UHFRPHQGy�D�ORV�(VWDGRV�TXH�´«SURFXUHQ�TXH�VH�DSOLTXHQ�
PHGLGDV� SDUD� LPSHGLU� OD� FRDFFLyQ� FRQ� UHVSHFWR� D� OD� IHFXQGLGDG� \� OD�
UHSURGXFFLyQ�� \� SDUD� DVHJXUDU� TXH� ODV�PXMHUHV� QR� VH� YHDQ� REOLJDGDV�
D� EXVFDU� SURFHGLPLHQWRV� PpGLFRV� ULHVJRVRV�� WDOHV� FRPR� ORV� DERUWRV�
LOHJDOHV��SRU�IDOWD�GH�VHUYLFLRV�DSURSLDGRV�HQ�PDWHULD�GH�FRQWURO�GH� OD�
QDWDOLGDGµ���

3RU� VX� SDUWH�� OD� 6XEFRPLVLyQ� GH� 'HUHFKRV� +XPDQRV�� HQ� VX�
5HVROXFLyQ� ����������� HQ� PDWHULD� GH� DVXQWRV� UHODFLRQDGRV� FRQ� OD�
YLROHQFLD�EDVDGD�HQ�JpQHUR��LQVWy�D�ORV�(VWDGRV�D�SUHSDUDU�PDQXDOHV�GH�
IRUPDFLyQ�GH�ORV�IXQFLRQDULRV�HQFDUJDGRV�GH�KDFHU�FXPSOLU�OD�OH\��GHO�
SHUVRQDO�PpGLFR�\�GH�ORV�PDJLVWUDGRV�TXH�FRPSHWHQWHV�HQ�HVD�PDWHULD��
FRQVLGHUDQGR� ORV� UHFLHQWHV� HVWXGLRV� H� LQYHVWLJDFLRQHV� VREUH� HO� HVWUpV�
FDXVDGR�SRU�ORV�WUDXPDWLVPRV�\�DGRSWHQ�WpFQLFDV�GH�D\XGD�HQ�IXQFLyQ�
GHO� JpQHUR� FRQ�PLUDV� D� TXH� HVDV� SHUVRQDV� FREUHQ� FRQFLHQFLD� GH� ODV�
QHFHVLGDGHV�GH�ODV�YtFWLPDV�

&RQ�EDVH�HQWRQFHV�HQ�HO�FRQWHQLGR�GH� ORV�GHUHFKRV�UHFRQRFLGRV�
HQ� HO� 6LVWHPD� LQWHUDPHULFDQR� DQWHV� UHIHULGRV�� HQ� ORV� GHUHFKRV� \�
MXULVSUXGHQFLD� GHO� 6LVWHPD� LQWHUQDFLRQDO� \� ORV� GHUHFKRV� FROHFWLYRV�GH�
ORV�SXHEORV� LQGtJHQDV�� UHFRQRFLGRV� HQ�HO�&RQYHQLR� ����GH� OD�2,7�\� HQ�
OD�'HFODUDFLyQ� GH�1DFLRQHV�8QLGDV� VREUH�'HUHFKRV� GH� ORV� 3XHEORV� ,QGtJHQDV�� D�
FRQWLQXDFLyQ�VH�SUHVHQWDQ�ORV�GHUHFKRV�FROHFWLYRV�UHODFLRQDGRV�FRQ�HO�
HMHUFLFLR�GH� ORV�GHUHFKRV� UHSURGXFWLYRV�GH� ODV�PXMHUHV� LQGtJHQDV�\� OR�
TXH�DTXt�VH�HQWLHQGH�FRPR�HO�FRQMXQWR�GH�GHUHFKRV�UHSURGXFWLYRV�GH�
ORV�SXHEORV�LQGtJHQDV�

���2EVHUYDFLyQ�*HQHUDO���������SHUtRGR�GH�VHVLRQHV�������������
���$SUREDGD�VLQ�YRWDFLyQ�HQ�ODV�����VHVLyQ��HO����GH�DJRVWR�GH������
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��UHODFLRQDGRV�FRQ�OD�VDOXG�GH�OD�&RPXQLGDG�\�ORV�''�66�55�GH�ODV�

PXMHUHV�LQGtJHQDV�

D��'HUHFKR�GH�DXWRQRPtD�HQ�OD�IRUPD�GH�GHVDUUROODU�VX�YLGD��GH�HMHUFHU�
VX�DXWRJRELHUQR�\�IRUPDV�WUDGLFLRQDOHV�GH�RUJDQL]DFLyQ�FROHFWLYD�

E��5HVSHWR� \� JDUDQWtD� GH� JR]DU� GH� ORV� GHUHFKRV� \� RSRUWXQLGDGHV� GHO�
UHVWR�GH�OD�SREODFLyQ�GHO�SDtV��VLQ�GLVFULPLQDFLyQ�

F��*DUDQWtD�GH�JRFH�HIHFWLYR�GH�WRGRV�ORV�GHUHFKRV�\�OLEHUWDGHV��WDQWR�D�
ODV�PXMHUHV�FRPR�D�ORV�KRPEUHV�VLQ�GLVFULPLQDFLyQ�
G�� $WHQFLyQ� GH� GHUHFKRV� \� QHFHVLGDGHV� HVSHFLDOHV� GH� DQFLDQDV�RV��
PXMHUHV�� MyYHQHV�� QLxDV�RV� \� SHUVRQDV� FRQ� GLVFDSDFLGDG�� OLEUHV� GH�
YLROHQFLD�\�GLVFULPLQDFLyQ�
H��(IHFWLYLGDG�GH� ORV�GHUHFKRV�VRFLDOHV��HFRQyPLFRV�\� VRFLDOHV��FRPR�
HO� GHUHFKR� D� OD� VDOXG�� GH� DFXHUGR� D� LGHQWLGDG� FXOWXUDO�� WUDGLFLRQHV� H�
LQVWLWXFLRQHV�
I��'LVIUXWH�GHO�QLYHO�PiV�DOWR�SRVLEOH�GH�VDOXG�ItVLFD�\�PHQWDO�\�VHUYLFLRV��
SRU�OR�PHQRV�LJXDO�TXH�HO�UHVWR�GH�OD�SREODFLyQ�

J��(OLPLQDFLyQ�GH�ODV�GLIHUHQFLDV�VRFLR�HFRQyPLFDV�HQWUH�ORV�PLHPEURV�
LQGtJHQDV�\�HO�UHVWR�GH�OD�SREODFLyQ�
K�� 5HFRQRFLPLHQWR�� UHVSHWR� \� SURWHFFLyQ� GH� YDORUHV�� SUiFWLFDV�
WUDGLFLRQDOHV�� FXOWXUDOHV�� UHOLJLRVDV� \� HVSLULWXDOHV�� VXV� LQVWLWXFLRQHV�� VXV�
WLHUUDV��HO�WHUULWRULR�\�UHFXUVRV�QDWXUDOHV��DVt�FRPR�VX�UHODFLyQ�FRQ�HOORV�

L�� &RQVXOWD� PHGLDQWH� SURFHGLPLHQWRV� DSURSLDGRV� \� D� WUDYpV� GH� VXV�
LQVWLWXFLRQHV��FXDQGR�VH�HODERUHQ�OH\HV��SURJUDPDV�R�FXDOTXLHU�PHGLGD�
TXH�OHV�DIHFWH�GLUHFWDPHQWH����
M�� 3DUWLFLSDFLyQ� \� GHFLVLyQ� GH� SULRULGDGHV� DGRSFLyQ�� DSOLFDFLyQ� \�
HYDOXDFLyQ��GH�SROtWLFDV�\�SURJUDPDV�GH�VX�LQWHUpV�
N��0HMRUtD�GH�VXV�FRQGLFLRQHV�GH�YLGD��GH�WUDEDMR��GH�VDOXG�\�HGXFDFLyQ��
FRQ�VX�FRRSHUDFLyQ�\�SDUWLFLSDFLyQ�

O��&RQVHUYDFLyQ�GH�VXV�OHQJXDV�LQGtJHQDV�\�JDUDQWtD�GH�KDFHUVH�HQWHQGHU�
HQ� DFWXDFLRQHV� SROtWLFDV�� MXUtGLFDV� \� DGPLQLVWUDWLYDV�� VL� HV� QHFHVDULR��
PHGLDQWH�LQWpUSUHWHV��
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'HUHFKR�DO�JRFH�HIHFWLYR�GH�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�VLQ�GLVFULPLQDFLyQ����
7RGD�GLVWLQFLyQ��H[FOXVLyQ�R�UHVWULFFLyQ�FRQWUD�OD�PXMHU�LQGtJHQD�
EDVDGD�HQ�HO� VH[R�\�RULJHQ�pWQLFR��TXH� WHQJD�SRU�REMHWR�R�SRU�
UHVXOWDGR�PHQRVFDEDU�R�DQXODU�HO�UHFRQRFLPLHQWR��JRFH�R�HMHUFLFLR�
GH� VXV� GHUHFKRV� LQGLYLGXDOHV� \� FROHFWLYRV�� SDUWLFXODUPHQWH�� ORV�
UHODFLRQDGRV� FRQ� VX� IXQFLyQ� UHSURGXFWLYD�� HO� HMHUFLFLR� GH� VX�
VH[XDOLGDG�\�GH�OD�PDWHUQLGDG��LQGHSHQGLHQWHPHQWH�GH�VX�HVWDGR�
FLYLO�HQ�ODV�HVIHUDV�SROtWLFD��HFRQyPLFD��VRFLDO��FXOWXUDO�\�FLYLO�R�HQ�
FXDOTXLHU�RWUD�HVIHUD�

*DUDQWtD�GH�JRFH�GH�WRGRV�ORV�GHUHFKRV�GXUDQWH�OD�YLGD�UHSURGXFWLYD��HO�HMHUFLFLR�GH�OD�
VH[XDOLGDG�\�OD�PDWHUQLGDG����

�7RGD�PXMHU�LQGtJHQD�WLHQH�GHUHFKR�D�GLVIUXWDU�\�HMHUFHU��GXUDQWH�
HO� HPEDUD]R�� HO� SDUWR�� OD� FULDQ]D� GH� VXV� KLMDV�RV�� GXUDQWH� WRGD�
VX�YLGD�UHSURGXFWLYD�\�HQ�HO�HMHUFLFLR�GH�VX�VH[XDOLGDG��GHO�JRFH�
HIHFWLYR�GH�WRGRV�VX�GHUHFKRV��SDUWLFXODUPHQWH��GH�DOLPHQWDFLyQ��
VDOXG�� HGXFDFLyQ�� HPSOHR�� SDUWLFLSDFLyQ� \� RWURV� LQKHUHQWHV� DO�
GHVDUUROOR�SHUVRQDO�\�SUR\HFWR�GH�YLGD��DVt�FRPR�GH�ORV�GHUHFKRV�
FROHFWLYRV� TXH� OH� FRUUHVSRQGHQ� FRPR� SDUWH� GH� XQ� SXHEOR�
LQGtJHQD��
��&RQVXOWD�\�REWHQFLyQ�GH�FRQVHQWLPLHQWR� LQIRUPDGR�SDUD� OD�
LPSOHPHQWDFLyQ�GH�ORV�VHUYLFLRV��WUDWDPLHQWRV�\�PHGLFDPHQWRV�
\�SURJUDPDV�TXH�VH�OHV�DSOLFDQ�

��3DUWLFLSDFLyQ�HQ�ODV�GHFLVLRQHV��VHUYLFLRV�\�SURJUDPDV�TXH�VH�
OHV�DSOLFDQ��GH�PDQHUD�TXH�VHD�WRPDGD�H�LQFOXLGD�VX�RSLQLyQ�
HQ�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�ORV�PLVPRV�

��+DFHUVH�HQWHQGHU�HQ�VX�SURSLR�LGLRPD�SRU�SDUWH�GH�TXLHQHV�
SUHVWDQ� ORV� VHUYLFLRV� GH� VDOXG� \� SURJUDPDV� UHODFLRQDGRV��

���$UWtFXORV����\�����GH�OD�&$'+��LQWHUSUHWDGRV��HQ�UHODFLyQ�FRQ�HO�DUW�����GHO�3URWRFROR�GH�
6DQ�6DOYDGRU��HO�&RQYHQLR�����GH�OD�2,7�\�OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV��FRQ�EDVH�HQ�HO�
DUWtFXOR����GH�OD�SURSLD�&$'+�
���$UWtFXOR�����GH�OD�&$'+��HQ�UHODFLyQ�FRQ�HO�DUW�����GH�OD�&('$:��HO�&RQYHQLR�����GH�OD�
2,7�\�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV�
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FRQWDQGR�FRQ�OD�SRVLELOLGDG�GH�LQWpUSUHWH�FRQÀDEOH�HQ�FDVR�
QHFHVDULR�

��5HVSHWR�� LQFOXVLyQ� \� DSOLFDFLyQ� HQ� SULPHU� OXJDU�� GH� ORV�
PpWRGRV� \� PHGLFLQDV� WUDGLFLRQDOHV� HQ� HO� WUDWDPLHQWR� \�
DWHQFLyQ�\�FXLGDGRV�TXH�UHTXLHUDQ�GXUDQWH�VX�YLGD�SURGXFWLYD�
\�HO�HMHUFLFLR�GH�OD�PDWHUQLGDG�

��$GDSWDELOLGDG�D� VX�FXOWXUD�\� WUDGLFLRQHV�HQ� ORV� VHUYLFLRV�GH�
VDOXG�\�SURJUDPDV�UHODFLRQDGRV�FRQ�HOORV�

6DOXG�UHSURGXFWLYD���

7RGD� PXMHU� LQGtJHQD� WLHQH� GHUHFKR� GH� DFFHVR� D� VHUYLFLRV�
DGHFXDGRV� GH� SUHYHQFLyQ�� DWHQFLyQ� \� WUDWDPLHQWR� GH� VDOXG� GH�
DFXHUGR�D�VX�FXOWXUD��GXUDQWH�VX�YLGD�UHSURGXFWLYD��HQ�HVSHFLDO�
GXUDQWH�OD�JHVWDFLyQ��HO�SDUWR�\�HO�SHUtRGR�GH�ODFWDQFLD��DVt�FRPR�
HQ�HO� HMHUFLFLR�GH� OD� VH[XDOLGDG�� VLQ�REVWiFXORV�TXH� LPSLGDQ� VX�
DFFHVR�� FRPR� ORV� FRVWRV� HFRQyPLFRV�� HO� LGLRPD�� HO� YHVWLGR� R�
DSDULHQFLD� ItVLFD�� OD� OHMDQtD� GH� ORV� FHQWURV� GH� VDOXG�� OD� IDOWD� GH�
WUDQVSRUWH�DGHFXDGR�\�DVHTXLEOH��ORV�SDWURQHV�GH�GRPLQDFLyQ�SRU�
UD]yQ�GH�JpQHUR�\�GH�FXDOTXLHU�RWUR�WLSR�

'XUDQWH� HO� HPEDUD]R� UHFLELUiQ� LQIRUPDFLyQ� FRPSUHQVLEOH�
HQ� VX� LGLRPD�� FRPSOHWD� \� YHUD]�� DFHUFD� GH� ORV� FXLGDGRV� TXH�
UHTXLHUHQ��KLVWRULD�PpGLFD�SHUVRQDO�LPSRUWDQWH�GH�WHQHU�HQ�FXHQWD��
LQFOX\HQGR�HO� UHFRQRFLPLHQWR�GH� ODV� VHxDOHV�GH� DGYHUWHQFLD�GH�
HPHUJHQFLDV�REVWpWULFDV��JDUDQWL]DU�OD�HOHFFLyQ�LQIRUPDGD�GHO�WLSR�
GH�SDUWR�H�LQIRUPDFLyQ�LQVWLWXFLRQDO�VREUH�DSR\RV�\�VHUYLFLRV�GH�
TXH�SXHGH�GLVSRQHU��GH�VXV�GHUHFKRV�FRPR�XVXDULDV�GHO�VLVWHPD�
GH� VDOXG�� DVt� FRPR� JDVWRV� \� HVWDGtVWLFDV� UHODFLRQDGDV� FRQ� ORV�
PLVPRV��

���$UWtFXORV���GH�OD�&$'+�SURWHFFLyQ�GH�OD�PDWHUQLGDG��DUWtFXOR�9,,���SUHVHUYDFLyQ�GH�
OD�VDOXG�\�HO�ELHQHVWDU��DUWtFXOR�;,��GH�OD�'$''+��HQ�UHODFLyQ�FRQ�HO�DUWtFXOR������I �\�
���������E��GH� OD�&('$:��HO�&RQYHQLR�����GH� OD�2,7�\� OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV��
DSOLFDGRV�HQ�WpUPLQRV�GHO�DUWtFXOR����GH�OD�SURSLD�&$'+��(Q�HO�LQIRUPH�VREUH�6DOXG�
PDWHUQD�UHFLpQ�SXEOLFDGR�SRU�OD�&,'+�KD\�XQD�UHIHUHQFLD�DPSOLD�VREUH�OD�PDQHUD�HQ�TXH�
VH�SXHGH�UHODFLRQDU�HO�GHUHFKR�D�OD�VDOXG�FRQ�OD�LQWHJULGDG�SHUVRQDO�&RQYHQFLyQ�$PHULFDQD�
SDUD�SUHYHQLU�\�VDQFLRQDU�OD�7RUWXUD�
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/RV� VHUYLFLRV� GH� VDOXG� UHSURGXFWLYD� GLULJLGRV� D� PXMHUHV�
LQGtJHQDV�� DWHQGHUiQ� ORV� IDFWRUHV� VRFLDOHV�� FXOWXUDOHV�� SROtWLFRV�
\� MXUtGLFRV� TXH� LQÁX\HQ� HQ� VXV� GHFLVLRQHV� GH� VROLFLWDU� �R� QR��
VHUYLFLRV�GH�DWHQFLyQ�HQ�VDOXG�PDWHUQD�R�HQ�VDOXG�UHSURGXFWLYD�

(GXFDFLyQ�UHSURGXFWLYD���
/DV�PXMHUHV�LQGtJHQDV�WHQGUiQ�DFFHVR�D�HGXFDFLyQ�UHSURGXFWLYD�
HQ�LGLRPD�\�FRQWH[WR�FXOWXUDO�SURSLRV��KDELOLWDQWH�SDUD�DGRSWDU�
GHFLVLRQHV� D� WRGRV� ORV� QLYHOHV� HQ� WRGDV� ODV� HVIHUDV� GH� OD� YLGD�
UHSURGXFWLYD�� HVSHFLDOPHQWH� HQ� HO� WHUUHQR� GH� OD� VH[XDOLGDG�� OD�
VDOXG�\�OD�HOHFFLyQ�R�QR��GH�OD�PDWHUQLGDG�DVt�FRPR�HQ�UHODFLyQ�D�OD�
DGHFXDGD�HOHFFLyQ�\�XWLOL]DFLyQ�GH�ORV�PpWRGRV�DQWLFRQFHSWLYRV�

$XWRGHWHUPLQDFLyQ�UHSURGXFWLYD���
7RGD�PXMHU�LQGtJHQD�WLHQH�GHUHFKR�D�RSWDU�SRU�OD�PDWHUQLGDG�R�QR�
KDFHUOR��FRQWDQGR�FRQ�HO�FRQRFLPLHQWR�TXH�VH�UHTXLHUH�SDUD�HOHJLU�
PpWRGRV� DQWLFRQFHSWLYRV� VHJXURV�� FRQÀDEOHV� \� DFFHVLEOHV�� DVt�
FRPR�DFFHVR�JDUDQWL]DGR�VHUYLFLRV�\�DVHVRUtD�VREUH�SODQLÀFDFLyQ�
GH�OD�IDPLOLD��FRQ�SOHQR�HMHUFLFLR�GH�WRGRV�VXV�GHUHFKRV��OLEUHV�GH�
ULHVJRV��FHQVXUD�R�UHSUHVDOLDV�SURYHQLHQWHV�GH�VX�SDUHMD��SDGUH��
GHO�JRELHUQR�R�GH�FXDOTXLHU�RWUR�RULJHQ�

7LHQHQ� GHUHFKR� WDPELpQ� ODV� PXMHUHV� LQGtJHQDV� D� VHU�
SURWHJLGDV�HQ�OD�UHDOLGDG�TXH�YLYHQ��FRQWUD�HO�HPEDUD]R�IRU]DGR��
HO� DERUWR� IRU]DGR� \� OD� HVWHULOL]DFLyQ� IRU]DGD�� FUtPHQHV� GH� OHVD�
KXPDQLGDG�TXH�GHEHUiQ�WLSLÀFDUVH�FRPR�GHOLWR�

,QWHJULGDG� SHUVRQDO� HQ� HO� HMHUFLFLR� GH� OD� VH[XDOLGDG�� OD� YLGD� UHSURGXFWLYD� \� OD�
PDWHUQLGDG���

7RGD�PXMHU�LQGtJHQD�WLHQH�GHUHFKR�D�TXH�VH�JDUDQWLFH�HO�HMHUFLFLR�
GH�VX�VH[XDOLGDG�\�IXQFLyQ�UHSURGXFWLYD��FRQ�SOHQR�UHVSHWR�GH�

���$UWtFXORV�;,,�GH�OD�'$''+�\����GHO�3URWRFROR�GH�6DQ�6DOYDGRU�HQ�UHODFLyQ�FRQ�HO�DUW��
���K�GH�OD�&('$:��HO�&RQYHQLR�����GH�OD�2,7�\�OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV��DSOLFDGRV�
HQ�WpUPLQRV�GHO�DUWtFXOR����GH�OD�SURSLD�&$'+�
���'HUHFKR�GH�OLEHUWDG��DUWtFXOR�,���YLGD�SULYDGD��DUW��9���SURWHFFLyQ�GH�OD�PDWHUQLGDG��DUW��
9,,��GH�OD�'HFODUDFLyQ�$PHULFDQD�VREUH�GHUHFKRV�\�GHEHUHV�GHO�KRPEUH�
���$UWtFXORV���GH�OD�&$'+�\�SURWHFFLyQ�GH�OD�PDWHUQLGDG��DUW��9,,���SUHVHUYDFLyQ�GH�OD
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VX�LQWHJULGDG�ItVLFD��SVLFROyJLFD��FXOWXUDO�\�FRPXQLWDULD��OLEUH�GH�
SUHMXLFLRV��FHQVXUDV�R�UHSUHVDOLDV�

$GHPiV��VH�GHEH�SUHYHQLU�\�SURWHJHU�D�ODV�PXMHUHV�LQGtJHQDV�
FRQWUD� OD� WRUWXUD�\� WUDWRV�FUXHOHV�� LQKXPDQRV�\�GHJUDGDQWHV�HQ�
HO�iPELWR�GH�ORV�VHUYLFLRV�GH�VDOXG��\�OD�SURKLELFLyQ�GH�LQYRFDU�
OD� RUGHQ� GH� XQ� VXSHULRU� R� FLUFXQVWDQFLDV� HVSHFLDOHV� FRPR�
MXVWLÀFDFLyQ�GH�GLFKRV�DFWRV�

$XWRGHWHUPLQDFLyQ�VREUH�HO�SURSLR�FXHUSR���

7RGD� PXMHU� LQGtJHQD� WLHQH� GHUHFKR� D� HMHUFHU� VX� VH[XDOLGDG� \�
UHSURGXFFLyQ� FRPR� SDUWH� GHO� HMHUFLFLR� GH� GHUHFKRV� VREUH� VX�
SURSLR�FXHUSR��VX� LQWLPLGDG�\�VX�YLGD��FRQ�SOHQDV�JDUDQWtDV�GH�
UHVSHWR�\�SURWHFFLyQ�FRQWUD�WRGD�LQMHUHQFLD�DUELWUDULD�TXH�OHVLRQH��
YLROHQWH��UHSULPD�X�REVWDFXOLFH�WDOHV�GHUHFKRV�

3DUWLFLSDFLyQ�HQ�ODV�SROtWLFDV�\�GHFLVLRQHV�TXH�DIHFWDQ�VX�YLGD���

&RQVLVWH� HQ� HO� GHUHFKR� GH� WRGD� PXMHU� LQGtJHQD� GH� TXH� VHD�
WRPDGD�HQ�FXHQWD�VX�RSLQLyQ��SUHYLD�LQIRUPDFLyQ�YHUD]��FODUD�\�
FRPSUHQVLEOH��HQ�HO�GLVHxR��LPSOHPHQWDFLyQ�\�HYDOXDFLyQ�GH�ORV�
VHUYLFLRV�R�SURJUDPDV�UHODFLRQDGRV�FRQ�VX�VDOXG�UHSURGXFWLYD�

9LGD�OLEUH�GH�YLROHQFLD���

'HUHFKR� D� YLYLU� OLEUH� GH� FXDOTXLHU� FRQGXFWD� R� DFFLyQ�� SRU� HO�

VDOXG�\�HO�ELHQHVWDU��DUW��;,��GH�OD�'$''+��HQ�UHODFLyQ�FRQ�HO�DUWtFXOR������I �\����������E��
GH�OD�&('$:��HO�&RQYHQLR�����GH�OD�2,7�\�OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV��DSOLFDGRV�HQ�
WpUPLQRV�GHO�DUWtFXOR����GH�OD�SURSLD�&$'+��(Q�HO�LQIRUPH�VREUH�6DOXG�PDWHUQD�UHFLpQ�
SXEOLFDGR�SRU�OD�&,'+�KD\�XQD�UHIHUHQFLD�DPSOLD�VREUH�OD�PDQHUD�HQ�TXH�VH�SXHGH�UHOD�
FLRQDU�HO�GHUHFKR�D�OD�VDOXG�FRQ�OD�LQWHJULGDG�SHUVRQDO��&RQYHQFLyQ�$PHULFDQD�SDUD�SUHYHQLU�
\�VDQFLRQDU�OD�7RUWXUD�
���$UWtFXOR����GH�OD�&$'+�HQ�UHODFLyQ�FRQ�HO�DUWtFXOR������H�GH�OD�&('$:��FRQ�HO�&RQ�
YHQLR�����\�OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV�DSOLFDGR�HQ�WpUPLQRV�GHO�DUWtFXOR����GH�OD�
SURSLD�&$'+���
���$UWtFXOR������D�GH�OD�&$'+�HQ�UHODFLyQ�FRQ�HO�DUWtFXOR���E�GH�OD�&('$:��HO�&RQYHQLR�
����GH�OD�2,7�\�OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV��LQWHUSUHWDGRV�FRQ�EDVH�HQ�HO�DUWtFXOR����
GH�OD�&$'+�
���'HUHFKR�D�XQD�YLGD�OLEUH�GH�YLROHQFLD��DUW������GHUHFKR�D�JDUDQWtD��UHVSHWR�\�SURWHFFLyQ�
FRQ�GHELGD�GLOLJHQFLD�FRQWUD�OD�YLROHQFLD��DUW�����\�FRQWUD�OD�GLVFULPLQDFLyQ�FRPR�IRUPD�
GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV��D�OD�HOLPLQDFLyQ�GH�ORV�SDWURQHV�VRFLRFXOWXUDOHV�TXH�OD



���

KHFKR�GH� VHU�PXMHU� LQGtJHQD��TXH� OH� FDXVH�GDxR�R� VXIULPLHQWR�
ItVLFR��VH[XDO��SVLFROyJLFR��HFRQyPLFR��R�GH�FXDOTXLHU�RWUR�WLSR��D�
FDXVD�GHO�HMHUFLFLR�GH�VX�VH[XDOLGDG��VX�IXQFLyQ�UHSURGXFWLYD�\�GH�
PDWHUQLGDG��\D�VHD�HQ�HO�iPELWR�S~EOLFR�R�HQ�HO�iPELWR�SULYDGR��

'HUHFKR�D�XQD�YLGD�GLJQD���

7RGD� PXMHU� LQGtJHQD� WLHQH� GHUHFKR� D� TXH� GXUDQWH� VX� YLGD�
UHSURGXFWLYD�� HO� HMHUFLFLR� GH� OD�PDWHUQLGDG� \� GH� OD� VH[XDOLGDG��
QR� VH� OH� LPSLGD� HO� DFFHVR� D� FRQGLFLRQHV�TXH� OH� JDUDQWLFHQ�XQD�
H[LVWHQFLD� GLJQD�� (O� (VWDGR� WLHQH� OD� REOLJDFLyQ� GH� JDUDQWL]DUOH�
OD� FUHDFLyQ� GH� ODV� FRQGLFLRQHV� TXH� UHTXLHUD� SDUD� TXH� QR� VH�
SURGX]FDQ� YLRODFLRQHV� GH� HVH� GHUHFKR� EiVLFR� \�� HQ� SDUWLFXODU��
HO�GHEHU�GH� LPSHGLU�TXH�VXV�DJHQWHV�R�IXQFLRQDULRV�DV�DWHQWHQ�
FRQWUD�pO�

3URWHFFLyQ�MXGLFLDO�FRQ�GHELGR�SURFHVR���

/DV� PXMHUHV� LQGtJHQDV� WLHQHQ� GHUHFKR� GH� DFFHVR� D� UHFXUVRV�
VHQFLOORV�� UiSLGRV� \� HIHFWLYRV�� DQWH� WULEXQDOHV� FRPSHWHQWHV�
LQGHSHQGLHQWHV�H�LPSDUFLDOHV��YHDQ�DIHFWDGRV�FXDQGR�FXDOTXLHUD�
GH� VXV� GHUHFKRV� \� HQ� SDUWLFXODU� VXV� GHUHFKRV� VH[XDOHV� \�
UHSURGXFWLYRV�� 3DUD� HOOR�� ORV� IXQFLRQDULRV� HQFDUJDGRV� GH� KDFHU�
FXPSOLU� OD� OH\� GHEHUiQ� FDSDFLWDUVH� HQ� PDWHULD� GH� GHUHFKRV�
FROHFWLYRV�GH� ORV�SXHEORV� LQGtJHQDV� \� JpQHUR�� FRQ�PLUDV� D�TXH�
DGTXLHUDQ�FRQFLHQFLD�GH�ODV�QHFHVLGDGHV�\�UHDOLGDG�GH�ODV�YtFWLPDV��
WDQWR�SHUVRQDO�FRPR�FRPXQLWDULD�\�VRFLDO�

SURYRFDQ�\�D� WHQHU�HQ�FXHQWD� ODV�HVSHFLDOHV�FRQGLFLRQHV�GH� ODV�YtFWLPDV��DUW�����GH� OD�
&RQYHQFLyQ�GH�%HOHP�GR�3DUi�HQ�UHODFLyQ�FRQ�HO�&RQYHQLR�����GH�OD�2,7�\�OD�'HFODUDFLyQ�
GH�3XHEORV�,QGtJHQDV�
���$UW����GH�OD�&RQYHQFLyQ�$PHULFDQD�VREUH�GHUHFKRV�KXPDQRV��&$'+��HQ�ORV�WpUPLQRV�HVWD�
EOHFLGRV�SRU�OD�MXULVSUXGHQFLD�GH�OD�&RUWH�,QWHUDPHULFDQD�HQ�HO�FDVR�9LOODJUiQ�0RUDOHV�
YV��*XDWHPDOD��HQ�FXDQWR�D�OD�REOLJDFLyQ�GHO�(VWDGR�GH�RIUHFHU�D�ODV�PXMHUHV�LQGtJHQDV�
FRQGLFLRQHV�SDUD�YLYLU�FRQ�GLJQLGDG��6H�LQWHUSUHWD�HVWH�DUWtFXOR�FRQ�EDVH�HQ�HO�&RQYHQLR�
����GH� OD�2,7�\�OD�'HFODUDFLyQ�GH� OD�218�VREUH�3XHEORV�LQGtJHQDV��'HFODUDFLyQ�GH�3XHEORV�
,QGtJHQDV���FRQ�EDVH�HQ�HO�DUWtFXOR����GH�OD�SURSLD�&$'+�
���$UWtFXOR������\�����GH�OD�&$'+��DVt�FRPR�MXVWLFLD��DUW��;9,,,���SHWLFLyQ��DUW��;;,9���
SURFHVR�UHJXODU��DUW��;;9,��GH�OD�'$''+��LQWHUSUHWDGRV�FRQ�EDVH�HQ�HO�&RQYHQLR�����GH�
OD�2,7�\�OD�'HFODUDFLyQ�GH�3XHEORV�,QGtJHQDV��FRQ�EDVH�HQ�HO�DUWtFXOR����GH�OD�SURSLD�&$'+�



���

$GRSFLyQ�GH�PHGLGDV�SDUD�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�SURGXFWLYRV���

7RGD�PXMHU�WLHQH�GHUHFKR�D�TXH�VH�DGRSWHQ�PHGLGDV�OHJLVODWLYDV��
DGPLQLVWUDWLYDV�R�GH�FXDOTXLHU�RWUR�FDUiFWHU�TXH�DUPRQLFHQ� ODV�
OH\HV�� SROtWLFDV�� SURJUDPDV� RÀFLDOHV� \� SUiFWLFDV� LQWHUQDV�� D� ORV�
GHUHFKRV� UHSURGXFWLYRV� GH� ODV� PXMHUHV� LQGtJHQDV� UHFRQRFLGRV�
SRU�HO�(VWDGR��WHQLHQGR�HQ�FXHQWD�ODV�FRQGLFLRQHV�GH�SREUH]D�\�
GLVFULPLQDFLyQ�HQ�TXH�YLYHQ�

����'HUHFKRV�KXPDQRV�\�SROtWLFDV�S~EOLFDV
/D�SROtWLFD�S~EOLFD�HV�XQ�VLVWHPD�GH�QRUPDV�\�SUiFWLFDV�HPLWLGDV�SRU�
XQR�R�YDULRV�DFWRUHV�S~EOLFRV�TXH�FRQWULEX\HQ�D�FUHDU�R�WUDQVIRUPDU�ODV�
FRQGLFLRQHV�HQ�TXH�VH�GHVHQYXHOYHQ� ODV�DFWLYLGDGHV�GH� ODV�SHUVRQDV�\�
JUXSRV�VRFLDOHV��(V�HO�UHVXOWDGR�GH�OD�DFWLYLGDG�GH�XQD�DXWRULGDG�S~EOLFD�
LQYHVWLGD� FRQ� SRGHU� SROtWLFR���� /D� SROtWLFD� S~EOLFD� HV� OD� SRVLFLyQ� TXH�
WRPD� XQ� (VWDGR� IUHQWH� D� XQ� SUREOHPD� GHWHUPLQDGR� R� VHFWRU� GH� VX�
FRPSHWHQFLD��SRU�OR�TXH�FRQVWLWX\H�OR�TXH�HO�(VWDGR�KDFH��SHUR�WDPELpQ�
OR�TXH�GHFLGH�LJQRUDU��

/DV�SROtWLFDV�S~EOLFDV�HQ�XQ�(VWDGR�GHPRFUiWLFR�GH�GHUHFKR�GHEHQ�
WHQHU�FRPR�REMHWLYR�OD�SOHQD�UHDOL]DFLyQ�GH�pVWH��DGHPiV�GH�VHU�JOREDOHV�
HQ� WUHV� VHQWLGRV�� RUJiQLFDPHQWH� HQ� FXDQWR� FRPSUHQGHQ� DO� (VWDGR� \�
QR� VyOR� DO� JRELHUQR�� WHPSRUDOPHQWH�� SRU� FXDQWR� H[FHGHQ� HO� SHUtRGR�
GH�XQ�VROR�JRELHUQR�\�SROtWLFDPHQWH��SRU�FXDQWR�GHEHQ�FRQWDU�FRQ�OD�
SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� FLYLO� HQ� VX� FRQMXQWR�� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV��HPSUHVDV��LJOHVLDV��DFDGHPLD��HQWUH�RWUDV���

/RV�HMHV�UHFWRUHV�GH�WRGD�SROtWLFD�S~EOLFD��GH�FRQIRUPLGDG�FRQ�OR�
HVWDEOHFLGR�HQ�OD�'HFODUDFLyQ�\�3URJUDPD�GH�$FFLyQ�GH�9LHQD�GH�������VRQ�
OD�GHPRFUDFLD�� ORV�GHUHFKRV�KXPDQRV�\�HO�GHVDUUROOR��(Q�HVWH�PDUFR��

���$UW����GH�OD�&$'+�LQWHUSUHWDGR�HQ�UHODFLyQ�DO�&RQYHQLR�����GH�OD�2,7�\�OD�'HFODUDFLyQ�
GH�3XHEORV�,QGtJHQDV�
���0HQ\�\�7KRHQLJ��FLWDGRV�SRU�&HOLD�$OPHLGD�HQ�%LHQHVWDU�\�3ROtWLFD�6RFLDO��(VFXHOD�
1DFLRQDO�GH�6DOXG�3~EOLFD�6HUJLR�$UDXFD��5tR�GH�-DQHLUR��%UDVLO��������S������
���*DUUHWyQ��5REHUWR���������'HUHFKRV�+XPDQRV�\�3ROtWLFDV�3~EOLFDV��'LVSRQLEOH��HQ�KWWS���
ZZZ�REVHUYDWRULRPHUFRVXU�RUJ�X\�OLEUR�GHUHFKRVBKXPDQRVB\BSROLWLFDVBSXEOLFDVB��
SKS��FRQVXOWDGR�HO�GtD���GH�PD\R�GH������
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OD�&RQIHUHQFLD�0XQGLDO�GH�'HUHFKRV�+XPDQRV�LQVWy�D�ORV�(VWDGRV�D�FUHDU�R�
IRUWDOHFHU� ODV� LQVWLWXFLRQHV� QDFLRQDOHV� GH� SURPRFLyQ� \� SURWHFFLyQ� GH�
ORV� GHUHFKRV� KXPDQRV�� GH� LJXDO� IRUPD� UHFRPHQGy� TXH� FDGD� (VWDGR�
FRQVLGHUDUD�OD�SRVLELOLGDG�GH�HODERUDU�XQ�SODQ�GH�DFFLyQ�QDFLRQDO�HQ�HO�
TXH�VH�GHWHUPLQDUDQ�ODV�PHGLGDV�QHFHVDULDV�SDUD�PHMRUDU�OD�SURPRFLyQ�
\�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�

(Q�HVWH�VHQWLGR��UHWRPDQGR�OR�GLFKR�SRU�5REHUWR�*DUUHWyQ��WRGD�
SROtWLFD� S~EOLFD� FRQ� XQ� HQIRTXH� GH� GHUHFKRV� GHEH� IXQGDUVH� HQ� ORV�
SULQFLSLRV�TXH�VH�HQFXHQWUDQ�HQ�OD�'HFODUDFLyQ�8QLYHUVDO�\�HQ�ORV�WH[WRV�
GHFODUDWLYRV�\�FRQYHQFLRQDOHV�SRVWHULRUHV��VLHQGR�pVWRV��

��3ULQFLSLR�GH�OD�GLJQLGDG�GH�ODV�SHUVRQDV��HO�FXDO�RULHQWD�WRGR�HO�
FDWiORJR�GH�GHUHFKRV�\�HV��DGHPiV��XQ�GHUHFKR�HQ�Vt�

��3ULQFLSLR�GH�QR�GLVFULPLQDFLyQ�SUHVHQWH�HQ�WRGRV�ORV�LQVWUXPHQWRV�
GH�GHUHFKRV�KXPDQRV��FRQYHQFLRQDOHV�\�GHFODUDWLYRV�

��3ULQFLSLR� GH� OD� VRFLHGDG� GHPRFUiWLFD�� ~QLFR� HVSDFLR� HQ� TXH� HV�
SRVLEOH�HO�JRFH�GH�ORV�GHUHFKRV�KXPDQRV���

$VLPLVPR��OD�'HFODUDFLyQ�\�3URJUDPD�GH�$FFLyQ�GH�9LHQD�UHFRQRFH�HO�
GHUHFKR�DO�'HVDUUROOR�HQ�ORV�VLJXLHQWHV�WpUPLQRV�

(V�XQ�GHUHFKR�KXPDQR�LQDOLHQDEOH��HQ�YLUWXG�GHO�FXDO�WRGR�VHU�
KXPDQR�\�WRGRV�ORV�SXHEORV�HVWiQ�IDFXOWDGRV�SDUD�SDUWLFLSDU�HQ�XQ�
GHVDUUROOR�HFRQyPLFR��VRFLDO��FXOWXUDO�\�SROtWLFR�HQ�HO�TXH�SXHGDQ�
UHDOL]DUVH�SOHQDPHQWH�WRGRV�ORV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�
IXQGDPHQWDOHV��D�FRQWULEXLU�D�HVH�GHVDUUROOR�\�D�GLVIUXWDU�GH�pO�
�DUWtFXOR����

&RPR� VH� DGYLHUWH� GH� OD� WUDVFULSFLyQ� DQWHULRU�� HVWH� GHUHFKR� HV�
XQLYHUVDO� H� LQDOLHQDEOH� \� SDUWH� LQWHJUDQWH� GH� ORV� GHUHFKRV� KXPDQRV�
IXQGDPHQWDOHV��ORV�FXDOHV�VH�UHFRQRFHQ�HQ�OD�SURSLD�'HFODUDFLyQ�GH�9LHQD�
FRPR�XQLYHUVDOHV�� LQGLYLVLEOHV�� LQWHUGHSHQGLHQWHV� \� UHODFLRQDGRV�HQWUH�
Vt��

3RU� VX�SDUWH�� HO�&RQYHQLR�����GH� OD�2,7�� HQ�SDUWLFXODU�� HVWDEOHFH�HO�
GHUHFKR�GH�ORV�SXHEORV�LQGtJHQDV�GH�GHFLGLU�VXV�SURSLDV�SULRULGDGHV�HQ�

���,EtGHP�
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OD�TXH�DWDxH�DO�SURFHVR�GH�GHVDUUROOR�HQ�OD�PHGLGD�HQ�TXH�pVWH�DIHFWH�D�
VXV�YLGDV��FUHHQFLDV��LQVWLWXFLRQHV�\�ELHQHVWDU�HVSLULWXDO�\�D�ODV�WLHUUDV�TXH�
RFXSDQ�R�XWLOL]DQ�GH�DOJXQD�PDQHUD�\�GH�FRQWURODU��HQ�OD�PHGLGD�GH�OR�
SRVLEOH��VX�SURSLR�GHVDUUROOR�HFRQyPLFR��VRFLDO�\�FXOWXUDO��$GHPiV�GH�
TXH�GLFKRV�SXHEORV�GHEHUiQ�SDUWLFLSDU�HQ�OD�IRUPXODFLyQ��DSOLFDFLyQ�\�
HYDOXDFLyQ�GH�ORV�SODQHV�\�SURJUDPDV�GH�GHVDUUROOR�QDFLRQDO�\�UHJLRQDO�
VXVFHSWLEOHV�GH�DIHFWDUOHV�GLUHFWDPHQWH��DUWtFXOR����

$VLPLVPR��OD�'HFODUDFLyQ�VREUH�3XHEORV�,QGtJHQDV�HVWDEOHFH�HO�GHUHFKR�
GH�pVWRV�D�OD�OLEUH�GHWHUPLQDFLyQ�\�D�SHUVHJXLU�VX�GHVDUUROOR�HFRQyPLFR��
VRFLDO� \� FXOWXUDO�� DVt� FRPR� D� GHWHUPLQDU� \� HODERUDU� ODV� SULRULGDGHV� \�
HVWUDWHJLD�SDUD�HO�GHVDUUROOR�R�OD�XWLOL]DFLyQ�GH�VXV�WLHUUDV�R�WHUULWRULRV��\�
RWURV�UHFXUVRV��DUWtFXORV���\�����
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'HO�DFHUFDPLHQWR�OOHYDGR�D�FDER�GHVGH�HO�PDUFR�GH�DQiOLVLV�XWLOL]DGR�HQ�
HVWH�HVWXGLR��WDQWR�HQ�ORV�GRFXPHQWRV�\�HQ�HO�GLVFXUVR�RÀFLDO�UHODFLRQDGR�
FRQ� HO� FRQWHQLGR� \� IXQFLRQDPLHQWR� GHO� 3URJUDPD� 2SRUWXQLGDGHV��
FRPR�D�OD�UHFHSFLyQ�TXH�GHO�PLVPR�KDFHQ�OD�PD\RUtD�GH�ODV�SHUVRQDV�
HQ�-DOWHSHF�GH�&DQGD\RF��VH�HQFRQWUy�XQD�HVSHFLH�GH�SRVLFLRQDPLHQWR�
DQWH�HO�DSDUHQWH�GLOHPD�GH�DWHQGHU�OD�SREUH]D�R�JDUDQWL]DU�HO�HMHUFLFLR�GH�
GHUHFKRV��VH�LPSOHPHQWD�\�DFHSWD�HO�3URJUDPD�SRUTXH�DWLHQGH�DOJXQRV�
GH�ORV�HIHFWRV�GH�OD�SREUH]D�DXQTXH�SDVH�VREUH�ORV�GHUHFKRV�UHFRQRFLGRV�
SRU�HO�(VWDGR�D�ODV�PXMHUHV�\�SXHEORV�LQGtJHQDV��

(OOR�VH�YH�UHÁHMDGR�HQ�ORV�KDOOD]JRV�REWHQLGRV��FRPR�VH�SXHGH�YHU�
D� FRQWLQXDFLyQ��SULPHUR� HQ� FXDQWR� D� OD� UHYLVLyQ�JHQHUDO� GHO�GLVHxR� \�
IXQFLRQDPLHQWR�GHO�SURJUDPD�\�SRVWHULRUPHQWH��GH� OR�H[SUHVDGR�SRU�
PXMHUHV��DXWRULGDGHV�\�GHPiV�PLHPEURV�GH�OD�&RPXQLGDG�

(Q�FDGD�DSDUWDGR�VH�FRPLHQ]D�KDFLHQGR�UHIHUHQFLD�D�OD�HVWUXFWXUD�
JHQHUDO�\�IXQFLRQDPLHQWR�GHO�3URJUDPD�\�SRVWHULRUPHQWH�D�OD�PDQHUD�
HQ�TXH�VH�DSOLFD�R�HV�UHFLELGR�SRU�SDUWH�GH�OD�&RPXQLGDG�

����(O�3URJUDPD�IUHQWH�D�OD�DXWRQRPtD�GH�ORV�3XHEORV�,QGtJHQDV
8QD�FRQVWDQWH�TXH�VH�REVHUYD�D�OR�ODUJR�GH�WRGR�HO�GLVHxR�\�RSHUDFLyQ�
GHO� 3URJUDPD�2SRUWXQLGDGHV�� HV� OD� LQGLIHUHQFLD� \� HQ�PXFKRV� FDVRV��
DELHUWD�YLRODFLyQ�GHO�GHUHFKR�GH�DXWRQRPtD�GH�ORV�3XHEORV�LQGtJHQDV��
\D�TXH�QL�HQ�VX�FRQWHQLGR�QL�HQ�VX�IXQFLRQDPLHQWR�VH� OHV�KD�WRPDGR�
HQ�FXHQWD�QL�VH�KDQ�DGRSWDGR�PHGLGDV�SDUD�DVHJXUDU�HO�HMHUFLFLR�GH�VX�
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GHUHFKR�D�OD�FRQVXOWD�\�SDUWLFLSDFLyQ��VX�GHUHFKR�D�FRPSUHQGHU�\�KDFHUVH�
FRPSUHQGHU�HQ�VX�SURSLD�OHQJXD��HWF���FRPR�VH�REVHUYD�D�FRQWLQXDFLyQ��

����&RQVXOWD�\�REWHQFLyQ�GH�FRQVHQWLPLHQWR�LQIRUPDGR�SDUD�OD�LPSOHPHQWDFLyQ�
GHO�3URJUDPD�
'H�DFXHUGR�D�OR�LQIRUPDGR�SRU�OD�&RRUGLQDFLyQ�1DFLRQDO�GHO�3URJUDPD�
GH� 'HVDUUROOR� +XPDQR� 2SRUWXQLGDGHV� �´OD� &RRUGLQDFLyQµ�� DO�
UHVSRQGHU�ODV�SUHJXQWDV���\����GH�OD�VROLFLWXG�GH�LQIRUPDFLyQ�TXH�VH�OH�
IRUPXOy��GLFKD�GHSHQGHQFLD�QR�KD�UHDOL]DGR�FRQVXOWDV�GLULJLGDV�HVSHFtÀFDPHQWH�
D� ODV� FRPXQLGDGHV� LQGtJHQDV��HO�FRQVHQWLPLHQWR�SDUD�SDUWLFLSDU�VH�REWLHQH�
~QLFDPHQWH� GH� ODV� IDPLOLDV� GHVWLQDWDULDV��� SHUR� HQ� QLQJ~Q� PRPHQWR�
VH� OOHYDQ� D� FDER� ODV� FRQVXOWDV� FRUUHVSRQGLHQWHV� D� ORV� HVSDFLRV� GH�
UHSUHVHQWDFLyQ�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�

1R� VH� JDUDQWL]D� D� ODV� IDPLOLDV� GH� ODV� FRPXQLGDGHV� LQGtJHQDV� OD�
LQIRUPDFLyQ�FODUD��VHQFLOOD�\�RSRUWXQD�VREUH�OD�RSHUDFLyQ�GHO�3URJUDPD��
6H�HQFRQWUy�TXH�QR�VDEHQ�SRU�TXp�XQDV�IDPLOLDV�Vt�VRQ�EHQHÀFLDULDV�\�
RWUDV�QR��TXH�QR�FRQRFHQ�FRQ�FODULGDG�FXiQGR�\�HQ�TXp�FDVRV�TXLHQHV�
RSHUDQ�HO�3URJUDPD� WLHQHQ�IDFXOWDGHV� UHJODPHQWDULDV�SDUD� LPSRQHUOHV�
VDQFLRQHV��6LWXDFLyQ�SRU�OD�FXDO�VH�H[SUHVD�IXHUWH�GHVFRQWHQWR��$GHPiV�
VH�OHV�KDFHQ�FUHHU�FRVDV�WRWDOPHQWH�DOHMDGDV�GH�OD�UHDOLGDG��SRU�HMHPSOR��
ODV� SURPRWRUDV� W]HOWDOHV� PDQLIHVWDURQ� FRQ� WRGD� FRQYLFFLyQ� TXH� HO�
SHUVRQDO� GH� OD� &RRUGLQDFLyQ� GHO� 3URJUDPD� TXH� DFXGtD� D� UHDOL]DU� ODV�
HQFXHVWDV�\�YLVLWDV�SDUD�HOHJLU�D� ODV� IDPLOLDV�EHQHÀFLDULDV�R�GXUDQWH�HO�
SURFHVR� GH� UHFHUWLÀFDFLyQ�� WHQtD� FRQVLJR� XQD� PiTXLQD� ´GHWHFWRUD�
GH� PHQWLUDVµ� TXH� UHJLVWUDUtD� FXDQGR� XQD� SHUVRQD� GLHUD� GDWRV� IDOVRV��
&XHVWLyQ�SRU�GHPiV�LQH[DFWD�H�LUUHVSHWXRVD��GHELGR�D�TXH�HO�SROtJUDIR�
HV�XQ�DSDUDWR�PiV�FRPSOHMR�TXH�QR�VH�SXHGH�XWLOL]DU�VL�QR�HV�SUHYLR�
FRQVHQWLPLHQWR�LQIRUPDGR�

7DPSRFR�VH�FRQVXOWD�D� ODV�PXMHUHV�QL� D� ODV� IDPLOLDV�GHVWLQDWDULDV�
DFHUFD� GH� ODV� IRUPDV� GH� FRQWURO� GHO� FXPSOLPLHQWR� GH� ODV�

��&RQWHVWDFLyQ�D�OD�SUHJXQWD���D�OD�5HVSXHVWD�D�OD�VROLFLWXG�GH�LQIRUPDFLyQ�FRQ�Q~PHUR�
GH�IROLR���������������UHDOL]DGD�DO�3URJUDPD�GH�'HVDUUROOR�+XPDQR�2SRUWXQLGDGHV��
GH�IHFKD����GH�MXQLR�GH������
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FRUUHVSRQVDELOLGDGHV� SRU� SDUWH� GH� ODV� IDPLOLDV� DGVFULWDV� DO� 3URJUDPD��
LQFOXVR�� ORV� /LQHDPLHQWRV� 2SHUDWLYRV� GHO� 3URJUDPD� GH� 'HVDUUROOR� +XPDQR�
2SRUWXQLGDGHV� ����� HVWDEOHFHQ� TXH� ~QLFDPHQWH� VH� SXHGH� H[LPLU� GH�
OD� SDUWLFLSDFLyQ� HQ� ODV� DFFLRQHV� HGXFDWLYDV� SDUD� HO� DXWRFXLGDGR� GH� OD�
VDOXG�� D� ODV�PXMHUHV� FRQ� HPEDUD]RV� GH� DOWR� ULHVJR�SRU� HO� SHUtRGR�GH�
SDGHFLPLHQWR��D�ODV�IDPLOLDV�TXH�VH�DFUHGLWHQ�FRPR�MRUQDOHUDV�DJUtFRODV�\�
D�TXLHQHV�SUHVHQWHQ�XQD�LQFDSDFLGDG�ItVLFD�TXH�VH�ORV�LPSLGD��GHELHQGR�
DFUHGLWDU� WDOHV� FLUFXQVWDQFLDV� FRQ� HO� FHUWLÀFDGR�PpGLFR� \� GHO� SDGUyQ�
DJUtFROD� UHVSHFWLYDPHQWH� �/LQHDPLHQWRV� ������ QXPHUDO� ����� OR� TXH�
H[FOX\H� FXDOTXLHU� RWUD� SRVLELOLGDG� GH� DFXHUGR� DO� FRQWH[WR� FXOWXUDO� \�
SUiFWLFDV� WUDGLFLRQDOHV� GH� OD�&RPXQLGDG�� FRPR� DSDUHFH� HQ� ODV� TXHMDV�
UHLWHUDGDV� TXH� H[SUHVDURQ� WDQWR� DXWRULGDGHV� FRPR� LQWHJUDQWHV� GH� OD�
&RPXQLGDG��HQ�HO�VHQWLGR�GH�TXH�QR�VH�MXVWLÀFD�DXVHQFLD�D�SOiWLFDV�SRU�
HQFRQWUDUVH�UHDOL]DQGR�XQ�VHUYLFLR�D�OD�&RPXQLGDG�²P~VLFRV��PLHPEURV�
GHO�&RPLVDULDGR��WRSLOHV��HWF�²��SRU�QHFHVLGDG�GH�DWHQFLyQ�GH�VDOXG�GH�
DEXHODV�R�DEXHORV�R�GH�DOJ~Q�RWUR�PLHPEUR�GH�OD�IDPLOLD��

6L�ELHQ�H[LVWH�XQ�DFXHUGR�HQWUH�DXWRULGDGHV�\�SHUVRQDO�GHO�&HQWUR�
GH�6DOXG�HQ�HO�VHQWLGR�GH�TXH�HO�$JHQWH�0XQLFLSDO�SXHGH�H[SHGLU�XQ�
MXVWLÀFDQWH�GH�DXVHQFLD�SDUD�UHDOL]DU�DOJXQD�GLOLJHQFLD�UHODFLRQDGD�FRQ�OD�
&RPXQLGDG��R�FXDQGR�PLHPEURV�GH�OD�IDPLOLD�KDQ�LQPLJUDGR�D�(VWDGRV�
8QLGRV�R�D�DOJ~Q�RWUR�OXJDU�SRU�UD]yQ�GH�WUDEDMR�R�HVWXGLR��VLQ�HPEDUJR��
QR�VLHPSUH�VH�DFHSWD�GLFKR�MXVWLÀFDQWH��TXHGDQGR�VXMHWR�D�OD�GHFLVLyQ�
GLVFUHFLRQDO�GHO�SHUVRQDO�GH�VDOXG����

����'HUHFKR�GH�3DUWLFLSDFLyQ
'H�DFXHUGR�D�OR�H[SUHVDGR�SRU�ORV�PLHPEURV�GH�OD�&RPXQLGDG�\�D�OD�
UHVSXHVWD�D�OD�SUHJXQWD���GH�OD�VROLFLWXG�GH�LQIRUPDFLyQ�TXH�VH�IRUPXOy��
HO�GLVHxR��FRRUGLQDFLyQ�VXSHUYLVLyQ�\�HYDOXDFLyQ�GHO�3URJUDPD�OR�OOHYy�D�
FDER�OD�&RRUGLQDFLyQ�1DFLRQDO�GHO�3URJUDPD�2SRUWXQLGDGHV�VLQ�TXH�VH�
KD\D�SHUPLWLGR�SDUWLFLSDU�GH�PDQHUD�DOJXQD�D�ODV�FRPXQLGDGHV�LQGtJHQDV�
D�WUDYpV�GH�VXV�LQVWLWXFLRQHV�\�IRUPDV�GH�UHSUHVHQWDFLyQ�SURSLD��GHMDQGR�
GH�ODGR�VX�GHUHFKR�GH�SDUWLFLSDFLyQ��

��6XSUD��UHVSXHVWD�D�OD�SUHJXQWD����
��&IU��,QIRUPH�&XDOLWDWLYR��S�����



���

7DPSRFR� VH� GD� RSRUWXQLGDG� GH� SDUWLFLSDU� D� ODV� DXWRULGDGHV�
FRPXQDOHV�HQ�HO�&RPLWp�7pFQLFR��D�SHVDU�GH�TXH�ORV�/LQHDPLHQWRV�GH�
RSHUDFLyQ�SUHYpQ�OD�SRVLELOLGDG�GH�TXH�VH�LQFOX\D�D�RWURV�DFWRUHV�

����2SRUWXQLGDGHV�\�HO�'HUHFKR�D�FRPSUHQGHU�\�KDFHUVH�FRPSUHQGHU�HQ�VX�
SURSLD�OHQJXD
(Q�FXDQWR�D�OD�XWLOL]DFLyQ�GHO�LGLRPD�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�HQ�OD�
RSHUDFLyQ�GHO�3URJUDPD��VL�ELHQ�HQ�HO�QXPHUDO���E��GH�VXV�/LQHDPLHQWRV�
2SHUDWLYRV� VH� HVWDEOHFH� TXH� HQ� DTXHOODV� ORFDOLGDGHV� HQ� TXH� H[LVWD� XQ� DOWR�
SRUFHQWDMH� GH� SREODFLyQ� TXH� KDEOH� DOJXQD� OHQJXD� LQGtJHQD�� VH� EXVFDUi� DSR\R� FRQ�
WUDGXFWRUHV�� WDPELpQ� OR� HV� TXH� WDO� GLVSRVLFLyQ� UHJODPHQWDULD� VyOR� HVWi�
SUHYLVWD� SDUD� ORV� HYHQWRV� GH� LQFRUSRUDFLyQ� GH� ODV� IDPLOLDV�� PDV� QR�
SDUD�WRGRV�ORV�VHUYLFLRV�TXH�VH�EULQGDQ��$VLPLVPR��D~Q�FXDQGR�GH�ODV�
HYDOXDFLRQHV� UHDOL]DGDV� DO�3URJUDPD� VH�KD� VXJHULGR�TXH� ODV�YRFDOHV�²
TXLHQHV� IXQJHQ� FRPR� SXHQWH� HQWUH� ODV� WLWXODUHV� \� ODV� DXWRULGDGHV�
GHO� 3URJUDPD²� VHDQ� SUHIHUHQWHPHQWH� ELOLQJ�HV� �&,(6$6�� ������� WDO�
GLVSRVLFLyQ�QR�KD�VLGR�REVHUYDGD�HQ�ORV�/LQHDPLHQWRV�2SHUDWLYRV��/R�
FLHUWR�HV�TXH�TXLHQHV�RSHUDQ�HO�3URJUDPD��HV�GHFLU��HO�SHUVRQDO�GH�VDOXG��
VL�QR�KDEOD�HO�LGLRPD�²FRPR�HV�HO�FDVR�HQ�OD�&RPXQLGDG�GH�-DOWHSHF²��
ODV�SOiWLFDV�VH�OOHYDQ�D�FDER�HQ�HVSDxRO�\�VL�TXLHQ�DFXGH�HV�PRQROLQJ�H��
GLItFLOPHQWH�VH�OH�SURYHH�GH�WUDGXFWRUDV�HV�TXH�DSR\HQ�HQ�OD�WUDGXFFLyQ�
GH�ORV�FRQWHQLGRV�GH�OD�SOiWLFD�

/D� HYDOXDFLyQ� DQWHV� PHQFLRQDGD� UHSRUWy� TXH� VREUH� FREHUWXUD�
\� RSHUDFLyQ� HQ� UHJLRQHV� LQWHUFXOWXUDOHV� LQGtJHQDV�� VDOYR� HQ� DOJXQDV�
PLFURUUHJLRQHV�GH�&KLDSDV��QR�VH�HQFRQWUDURQ�SURPRWRUHV�\�SHUVRQDO�
GH�2SRUWXQLGDGHV� TXH� FXHQWH� FRQ� FRPSHWHQFLDV� VXÀFLHQWHV� SDUD� VHU�
WUDGXFWRUHV� OLQJ�tVWLFRV� \� FXOWXUDOHV� HQ� FRQWH[WRV� PRQROLQJ�tVWLFRV��
RFDVLRQDQGR� SUREOHPDV� GH� FRPXQLFDFLyQ� HQWUH� HO� SHUVRQDO� GHO�
3URJUDPD�\� VXV�EHQHÀFLDULRV�� OR�TXH� VH�PDQLÀHVWD�HQ� WUDQVPLVLyQ�GH�
LQIRUPDFLRQHV��HQ�WDOOHUHV�\�SOiWLFDV�GH�VDOXG��HQ�WUiPLWHV�\�SUHVHQWDFLyQ�
GH�TXHMDV���VLQ�HPEDUJR��QR�VHxDOD�TXH�LPSOLTXH�OD�YLRODFLyQ�GH�GHUHFKRV�
LQGtJHQDV�� 6REUH� HVWH� SUREOHPD� UHFRPHQGy� DO� 3URJUDPD� SURPRYHU�
HQWUH�VXV� WLWXODUHV� OD�VHOHFFLyQ�GH�YRFDOHV�ELOLQJ�HV�FRQ�FRPSHWHQFLDV�
SDUD�OD�WUDGXFFLyQ�FXOWXUDO��
��6XSUD��S������
��,EtGHP��6XSUD��SS���������\�����



���

/D� GRFXPHQWDFLyQ� TXH� VXVWHQWD� OD� FUHDFLyQ� \� RSHUDFLyQ� GHO�
3URJUDPD� VH� HQFXHQWUD� HQ� VX� WRWDOLGDG� HQ� HVSDxRO�� $GHPiV� GH� OR�
REVHUYDGR�HQ�ORV�GRFXPHQWRV�RÀFLDOHV�D�TXH�VH�WXYR�DFFHVR��OR�DQWHULRU�
VH� FRUURERUy� FRQ� OD� UHVSXHVWD� REWHQLGD� D� OD� SUHJXQWD� IRUPXODGD� HQ�
HO�VHQWLGR�GH�FXiQWDV�SHUVRQDV�GH�ODV�TXH�RSHUDQ�HO�3URJUDPD�KDEODQ�
XQD� OHQJXD� LQGtJHQD��D� OR�TXH� OD�6HFUHWDUtD�GH�6DOXG�UHVSRQGLy�TXH�HO�
OHQJXDMH�QR�HV�XQD�FRQGLFLyQ�QHFHVDULD�SDUD�GHVHPSHxDU�ODV�ODERUHV�GH�
DWHQFLyQ� HQ� VDOXG���(V�GHFLU�� OD� DQWHULRU� DÀUPDFLyQ� FRQÀUPD�TXH�QR�
H[LVWHQ�PHGLGDV�SDUD�DVHJXUDU�TXH�HO�VHUYLFLR�GH�VDOXG�VH�EULQGH�HQ�OD�
OHQJXD�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�HQ�ODV�TXH�VH�RWRUJD�

/D� RPLVLyQ� GH� FRQVLGHUDU� OD� OHQJXD� LQGtJHQD� SDUD� EULQGDU� ORV�
VHUYLFLRV� GH� VDOXG� TXH� RWRUJD� HO� 3URJUDPD�� HQ� HVSHFtÀFR� ODV� FLWDV�
PpGLFDV� \� ORV� WDOOHUHV� GH� HGXFDFLyQ� HQ� VDOXG� UHSURGXFWLYD� FRQVWLWX\H�
XQ� REVWiFXOR� TXH� H[FOX\H� D� ODV� PXMHUHV� LQGtJHQDV� HQ� HO� HMHUFLFLR� GH�
VX�GHUHFKR�D� OD� VDOXG��SXHV�QR� VH�JDUDQWL]D� HO�XVR�GH� VX� OHQJXD�\� HQ�
FRQVHFXHQFLD�OD�FRPXQLFDFLyQ�PtQLPD�SDUD�XQ�HQWHQGLPLHQWR�

(Q� XQD� GH� ODV� HYDOXDFLRQHV� SUDFWLFDGDV� UHVSHFWR� GH� OD�
LPSOHPHQWDFLyQ�GHO�3URJUDPD�HQ�iUHDV�UXUDOHV�R�LQGtJHQDV��VH�GHWHUPLQy�
TXH�HQWUH� VXV� LPSDFWRV� VH� HQFXHQWUD� OD� LQFLGHQFLD� HQ� OD�SRVWHUJDFLyQ�
GHO�FLFOR�SURGXFWLYR�GH� ODV�PXMHUHV� LQGtJHQDV�TXH�HQ� OD�QR� LQGtJHQDV��
VHxDODPLHQWR� GH� TXH� HO� ���� GH� PXMHUHV� TXH� UHÀHUHQ� HVWDU� XVDQGR�
DOJ~Q�PpWRGR� DQWLFRQFHSWLYR� VH� VLQWLHURQ�SUHVLRQDGDV�SRU� HO�PpGLFR�
R� HQIHUPHUD�� DQWH� OR� FXDO� VH� UHFRPLHQGD� ´PHMRUDU� OD� SURYLVLyQ�GH� OD�
LQIRUPDFLyQ� UHODFLRQDGD� FRQ� ORV� EHQHÀFLRV� TXH� ODV� PXMHUHV� SXHGHQ�
WHQHU�DO�XVDU�PpWRGRV�DQWLFRQFHSWLYRVµ���EXHQD�GLVSRVLFLyQ�SRU�SDUWH�GH�
ODV�PXMHUHV�LQGtJHQDV�GH�&KLKXDKXD�\�6RQRUD�D�OD�SODQLÀFDFLyQ�IDPLOLDU�
H�LQWHUYHQFLRQHV�TXLU~UJLFDV��HO�DFFHVR�D�PpWRGRV�DQWLFRQFHSWLYRV�HVWi�
UHODFLRQDGD� FRQ� HO� DFFHVR� D� FHQWURV� GH� VDOXG�� 6HxDOD� TXH� HQ�2D[DFD�
VH�REVHUYy�XQD�SUHIHUHQFLD�SRU�PpWRGRV�GH�FRQWURO�QDWDO�GHÀQLWLYRV�\�
OD�WHQGHQFLD�D�WHQHU�VX�~OWLPR�KLMR�HQ�HVFHQDULRV�PpGLFRV�RUJDQL]DGRV�
SDUD�DFFHGHU�D�OD�VDOSLQJRFODVLD��

��2ÀFLR�GH�OD�6HFUHWDUtD�GH�6DOXG�Q~P��'*3/$'(6������������UHODWLYR�D�OD�VROLFLWXG�
GH�WUDQVSDUHQFLD�Q~P����������������
��&IU��(YDOXDFLyQ�GH�OD�FDOLGDG�GH�ORV�VHUYLFLRV�GH�DWHQFLyQ�D�OD�VDOXG�DVLJQDGRV�D�OD�
SREODFLyQ�EHQHÀFLDULD�GH�2SRUWXQLGDGHV�
��6XSUD��S�����



���

/D� PLVPD� HYDOXDFLyQ� UHSRUWy� TXH� HQ� 2D[DFD� \� &KLDSDV� QR� VH�
KDQ�FDPELDGR�PXFKR� ODV�SHUFHSFLRQHV�VREUH�XVR�GH�DQWLFRQFHSWLYRV��
VHxDODQGR�TXH�HV�LPSUHVFLQGLEOH�FRQWLQXDU�OD�VHQVLELOL]DFLyQ�PHGLDQWH�
WDOOHUHV�GLULJLGRV�D�PXMHUHV�LQGtJHQDV�VREUH�LPSOLFDFLRQHV�SDUD�OD�VDOXG�
GH� ORV�PpWRGRV� DQWLFRQFHSWLYRV�� LPSDUWLGRV� GH�PDQHUD� UHVSHWXRVD� \�
DGDSWDGD� D� ODV� FRQGLFLRQHV� FXOWXUDOHV�GH� FDGD� FRQWH[WR�� 6H� FRQVLGHUy�
SULRULWDULR� LQFRUSRUDU�PiV� VyOLGDPHQWH� HO� FRPSRQHQWH� GH� JpQHUR� HQ�
ODV�DFFLRQHV�GHO�3DTXHWH�%iVLFR�*DUDQWL]DGR�GH�6DOXG�HQ�FRQWH[WRV�UXUDOHV�
H�LQGtJHQDV�

$O� HQFRQWUDUVH� GLVHxDGR� \� RSHUDGR� HO� 3URJUDPD� WRWDOPHQWH� HQ�
HVSDxRO�� QL� OD� &RPXQLGDG� QL� ODV� PXMHUHV� TXH� D� HOOD� SHUWHQHFHQ� KDQ�
WHQLGR�DFFHVR�D�XQD�YHUVLyQ��\D�VHD�HVFULWD�R�HQ�DXGLR��HQ�PL[H��OHQJXD�
GH� OD�&RPXQLGDG� GH� -DOWHSHF�� TXH� OHV� SHUPLWD� FRQRFHU� VXV� UHJODV� GH�
RSHUDFLyQ�� $VLPLVPR�� WDQWR� ODV� FLWDV� PpGLFDV� FRPR� ORV� WDOOHUHV� GH�
DXWRFXLGDGR�SDUD� OD� VDOXG� VRQ� LPSDUWLGRV� HQ� HVSDxRO� VLQ�TXH� H[LVWDQ�
PHGLGDV�TXH�SHUPLWDQ�JDUDQWL]DU�TXH�ORV�VHUYLFLRV�VHDQ�EULQGDGRV�D�ODV�
PXMHUHV�LQGtJHQDV�XVXDULDV�HQ�VX�OHQJXD��7DQWR�KRPEUHV�FRPR�PXMHUHV�
TXH�QR�KDEODQ�HVSDxRO� WLHQHQ�TXH�EXVFDU�XQ� IDPLOLDU�R� DPLJR�D�TXH�
IXQMD�FRPR�WUDGXFWRU�D��

6REUH�HO�SDUWLFXODU�FDEH�UHVDOWDU�OR�FRPHQWDGR�HQ�OD�VHVLyQ�UHDOL]DGD�
HQ�OD�&RPXQLGDG�GH�-DOWHSHF�HQ�OD�SUHVHQWDFLyQ�GH�ORV�DYDQFHV�GH�HVWD�
LQYHVWLJDFLyQ�HQ�GRQGH� VH�KL]R�PHQFLyQ�GHO� FDVR�GH�XQD� VHxRUD�TXH�
DVLVWLy�D�VX�FRQVXOWD�PpGLFD��VLQ�HPEDUJR��pVWD�OH�IXH�RWRUJDGD�HQ�HVSDxRO��
VLQ�TXH�PHGLDUD�XQD�WUDGXFFLyQ�D�VX�OHQJXD�LQGtJHQD��$�OD�VHxRUD�OH�IXH�
GDGD�XQD�UHFHWD�VREUH�ORV�PHGLFDPHQWRV�TXH�GHEtD�FRQVXPLU��SHUR�DO�
QR�KDEHUVH�GDGR� OD�FRPXQLFDFLyQ�HQ�VX� OHQJXD�� OD� VHxRUD�QR� WHQtD� OD�
LQIRUPDFLyQ�GH�FyPR�GHEtD�WRPiUVHORV�\�VH�WRPy�WRGRV�MXQWRV��OR�TXH�
OH�RFDVLRQy�XQ�GDxR�DGLFLRQDO�

��,QIRUPH�FXDOLWDWLYR��S�����



���

����8WLOL]DFLyQ� GH� OHQJXDMH� R� VX� DSOLFDFLyQ� IXHUD� GH� FRQWH[WR�� SURYRFDQGR�
FRQIXVLRQHV
8Q� FRQFHSWR� XWLOL]DGR� IUHFXHQWHPHQWH� HQ� HO� GLVHxR� \� RSHUDFLyQ� GHO�
3URJUDPD��HV�HO�GH�´WLWXODUHV�µ�TXH�VH�GD�D�ODV�PXMHUHV�TXH�UHSUHVHQWDQ�
D� ODV�IDPLOLDV�EHQHÀFLDULDV��JHQHUDQGR�FRQIXVLyQ��\D�TXH�WLWXODU�GH�XQ�
GHUHFKR�HV�TXLHQ�SXHGH�HMHUFHUOR�\�GLVSRQHU�GH�pO�� OR�FXDO�QR�RFXUUH�
FRQ� HO� DSR\R� PRQHWDULR� TXH� UHFLEH�� SXHV� HQ� UHDOLGDG� OR� UHFLEH� HQ�
UHSUHVHQWDFLyQ�GH�OD�IDPLOLD�EHQHÀFLDULD�

(Q� JHQHUDO�� WDQWR� KRPEUHV� FRPR� PXMHUHV� GH� OD� &RPXQLGDG�
FRQVLGHUDQ� TXH� HO� UHFLELU� HO� DSR\R� GHO� 3URJUDPD� HV� XQD� YHQWDMD� R�
SULYLOHJLR� TXH� WLHQHQ� ODV� PXMHUHV�� DSR\R� TXH� UHODFLRQDQ� ~QLFDPHQWH�
FRQ� OD� WUDQVIHUHQFLD� HFRQyPLFD�� \D� TXH� QR� WLHQHQ� FRQFLHQFLD� GH� TXH�
ODV�SOiWLFDV�SUHYHQWLYDV�GH� VDOXG�TXH� UHFLEHQ�SHULyGLFDPHQWH��� VHD�XQ�
EHQHÀFLR�

2WUR� DVSHFWR� XWLOL]DGR� GLVFUHFLRQDOPHQWH� HV� HO� GH� ODV� ODERUHV�
FRPXQLWDULDV� TXH� UHDOL]DQ� ODV� PXMHUHV� ²FRPR� OD� OLPSLH]D� GH� iUHDV�
S~EOLFDV²�� TXH� IRUPDOPHQWH� QR� VRQ� FRUUHVSRQVDELOLGDGHV� GH� ODV�
IDPLOLDV�EHQHÀFLDULDV�� VH� OHV�SUHVHQWD� FRPR� VL� OR� IXHUDQ��SUHVLRQDQGR�
D� ODV�PXMHUHV� \� IDPLOLD� D� UHDOL]DUODV�EDMR� OD� DGYHUWHQFLD�GH�TXH�GH�QR�
KDFHUOR�� VH� YHQ� DIHFWDGDV� HQ� ORV� DSR\RV� TXH� UHFLEHQ��/DERUHV� TXH� VH�
GHULYDQ�GH�DFXHUGRV�GH�DVDPEOHD�R�VH�LPSRQHQ�SRU�SDUWH�GHO�SHUVRQDO�
GH�VDOXG�UHVSRQVDEOH�GH�OD�RSHUDFLyQ�GHO�3URJUDPD�UHVSHFWR�GH�GLFKR�
FRPSRQHQWH�

1R�REVWDQWH��SDUD�DOJXQDV�SHUVRQDV�HV�HQWHQGLGR�FRPR�XQ�SURJUDPD�
GH�*RELHUQR�)HGHUDO�TXH�VDOH�GH�ORV�EROVLOORV�GH�OD�SREODFLyQ�\�GH�ORV�
SURSLRV�PLHPEURV�GH�OD�&RPXQLGDG��/R�SLHQVDQ�FRPR�XQ�GHUHFKR�TXH�
PHUHFHQ�SRUTXH�\D�OR�SDJDURQ�SRU�DGHODQWDGR�FRQ�ORV�LPSXHVWRV��TXH�
VDOH�GH�DXPHQWDU�HO�SUHFLR�GH�ORV�SURGXFWRV�TXH�VH�FRQVXPHQ�´GH�DKt�
VDOH��QRV� OR�FREUDQµ��´QRVRWURV�FRQWULEXLPRV�D� OD�HFRQRPtD�SDJDQGR�
LYD� ²,PSXHVWR� DO� 9DORU� $JUHJDGR��� OR� TXH� VHD�� SDJDPRV� OR� TXH� QRV�
FRUUHVSRQGHµ��

���$XQTXH�WDPELpQ�VHxDODURQ�TXH�KD\�RFDVLRQHV�HQ�TXH�DFXGHQ�D�ODV�SOiWLFDV�\�QR�VH�OOH�
YDQ�D�FDER��VyOR�OHV�SDVDQ�ODV�KRMDV�SDUD�ÀUPDU�OD�DVLVWHQFLD��,QIRUPH�&XDOLWDWLYR��S�����



���

����'HUHFKRV�D�OD�6DOXG�\�6DOXG�UHSURGXFWLYD�HQ�HO�PDUFR�GHO�3URJUDPD

(O�3URJUDPD�QR� LQFOX\H� GHQWUR� GH� VXV� FRPSRQHQWHV� OD� SURYLVLyQ� GH�
DWHQFLyQ�GH�VDOXG�D�ODV�IDPLOLDV�\�FRPXQLGDGHV�DGVFULWDV�DO�PLVPR��(O�
FRPSRQHQWH�GH�VDOXG�VH�OLPLWD�H[FOXVLYDPHQWH�DO�PRQLWRUHR�GH�OD�VLWXDFLyQ�
GH�VDOXG�GH�OD�IDPLOLD�\�D�OD�LPSDUWLFLyQ�GH�SOiWLFDV�\�WDOOHUHV�HGXFDWLYRV�
GH�FDUiFWHU�SUHYHQWLYR��GLULJLGRV�DO�FRQMXQWR�GH�PLHPEURV�GH�OD�SURSLD�
IDPLOLD��3RU�WDQWR��OHMRV�GH�IRUWDOHFHU�ODV�FDSDFLGDGHV�LQVWLWXFLRQDOHV�GH�
ORV�VHUYLFLRV�GH�VDOXG�SDUD�JDUDQWL]DU�\�VDWLVIDFHU�HO�GHUHFKR�D�OD�VDOXG�
UHSURGXFWLYD� GH� ODV�PXMHUHV� LQGtJHQDV�� FRPR� HQ� HO� FDVR� GH� -DOWHSHF��
OD� RSHUDFLyQ� GHO� 3URJUDPD� RFXSD� WLHPSRV� FUXFLDOHV� GHO� SHUVRQDO� GH�
VDOXG��GLVPLQX\HQGR�GH�PDQHUD�LPSRUWDQWH�OD�RIHUWD�GH�DWHQFLyQ�D�ODV�
DIHFFLRQHV�\�SDGHFLPLHQWRV�GH�OD�SREODFLyQ��SDUWLFXODUPHQWH�OR�UHODWLYR�
D�OD�VDOXG�UHSURGXFWLYD�GH�ODV�PXMHUHV�LQGtJHQDV��

(OOR� H[SOLFD� HQ� JUDQ�PHGLGD�� HO� KHFKR� GH� TXH� OD� SULQFLSDO� TXHMD�
TXH�HQ�PDWHULD�GH�VDOXG�\�GH�VDOXG�UHSURGXFWLYD�TXH�VH�H[SUHVD�HQ�OD�
&RPXQLGDG�GH� -DOWHSHF�� HV� OD� IDOWD�GH� DWHQFLyQ�GH� VDOXG�� \D�TXH� VyOR�
VH� DWLHQGH� D� TXLHQHV� VH� KDQ� DÀOLDGR� DO� 6HJXUR� 3RSXODU�� VLQ� TXH� KD\D�
DWHQFLyQ�GH�SDUWRV�QL�GH�HPHUJHQFLDV�PpGLFDV��REOLJiQGROHV�D�WUDVODGDUVH�
DO�+RVSLWDO� UHJLRQDO� XELFDGR� HQ� OD� FLXGDG� GH�/RPEDUGR� R�7X[WHSHF��
2D[DFD�� HQ� HO� FXDO� HQIUHQWDQ�PD\RUHV� GLÀFXOWDGHV�SDUD� DFFHGHU� D� ORV�
VHUYLFLRV�\�PDORV�WUDWRV�SRU�VX�FRQGLFLyQ�GH�LQGtJHQDV�TXH�VH�DKRQGDQ��
VL�QR�KDEODQ�R�HQWLHQGHQ�HO�HVSDxRO��

$�SHVDU�GH�TXH�OD�VDOXG�HV�XQ�GHUHFKR�\�H[LVWH�REOLJDFLyQ�SRU�SDUWH�
GHO�&HQWUR�GH�6DOXG��QR�HV�SHUFLELGD�GH�HVD�PDQHUD�\�H[LVWHQ�GLIHUHQWHV�
TXHMDV�GH�PDOWUDWR�D�TXH�KDQ�VLGR�VRPHWLGDV�GLIHUHQWHV�SHUVRQDV��SRU�
HMHPSOR�VH�VHxDOD�

$TXt� HQ� OD� FOtQLFD� GH� QRVRWURV� KD\� PXFKD� LQHÀFLHQFLD�� SRU�
HMHPSOR�� OD� GRFWRUD� R� HO� GRFWRU� QR� HVWiQ� ELHQ� FDSDFLWDGRV�� XQ�
SDUWR� FXDQGR� OR� YHQ� XQ� SRTXLWR� GLItFLO� PHMRU� VH� OR� OOHYDQ� D�
7X[WHSHF��XQD�KHULGD�TXH�WDPSRFR�HV�GLItFLO�TXH�VH�SXHGH�FXUDU��
WDPELpQ�SDUD� DOOi��(VR�QR�GHEHUtD� GH� VHU�� FXDQGR� ORV�PpGLFRV�
VRQ�DFWLYRV�\�VRQ�FKLQJRQHV�DKt�PLVPR��DQWHV�FXDQGR�QRVRWURV�
pUDPRV�FKDPDFRV�QXHVWUDV�IDPLOLDV�DTXt��QR�KDEtD�GRFWRU�QL�QDGD��
ODV�PLVPDV�IDPLOLDV�VH�DWHQGtDQ�SDUD�XQ�SDUWR�R�XQD�FRUWDGD��R�



���

XQ�DQLPDO�R�SHUVRQD�TXH�QR�SXGLHUD�KDFHU�VXV�QHFHVLGDGHV��SDUD�
XQ�GRORU�GH�RtGR��OD�PLVPD�JHQWH�GH�DTXt�FXUDED�D�ODV�GHPiV�\�
SRU�HVR�GLJR��DKRUD�OD�FOtQLFD�HVWi�PX\�LQHÀFLHQWH�QXQFD�KD\�ORV�
XWHQVLOLRV�QHFHVDULRV��TXH�QR�KD\�HVWR��TXH�QR�KD\�OR�RWUR��HO�FDVR�
HV�TXH�DKt�WH�OOHYDQ��VL�DFDVR�WH�OOHYDQ�PHGLR�PXHUWR�R�WH�WUDHQ�
PXHUWR��SHUR�HO�FDVR�HV�TXH�HVWi�GXUR��DTXt�HVWDPRV�MRGLGRV��HO�
SXHEOR�HV�JUDQGH�SDUD�TXH�WXYLpUDPRV�XQD�FOtQLFD�ELHQ�SODQWDGD�
FRQ�PpGLFRV�FKLQJRQHV��SHUR�WDO�YH]�VRPRV�PX\�EXUURV�R�QR�QRV�
SRQHPRV�DEXVDGRV��DFWLYRV�SDUD�TXH�HVWR�VH�KDJD��QR�KD\�QDGD���

'H�YHUGDG�\R�GLMH�DXQTXH�PH�TXLWHV�RSRUWXQLGDGHV�R�DXQTXH�PH�
GLJDV�OR�TXH�PH�GLJDV�\R�YR\�D�KDEODU�FRQ�ODV�GHPiV��DVt�OH�GLMH�
D�pO��0H�KDQ�GLFKR�TXH�XVWHG�PDOWUDWD�D�OD�JHQWH��\R�QR�OR�FUHtD�
SHUR� DKRULWD� OR� HVWR\� FUH\HQGR�TXH� Vt� HV� FLHUWR�� SRUTXH� HVWDED�
XQD�DEXHOLWD�\�PH�OODPD�\�PH�GLFH�¶H[SOtFDPH�TXp�GLFH�HO�GRFWRU·��
SHUR�FRPR�HO�GRFWRU�\D�KDEtD�WHQLGR�SUREOHPDV�FRQPLJR��¶YHQJD�
XVWHG�SDUD�DFi�YD\D�XVWHG�SDUD�DOOi·�� OH�GLJR�¶VDEH�XVWHG�GRFWRU��
HVWR\� DTXt� SRUTXH�PH� OODPy� OD� DEXHOLWD� QR� SRUTXH� \R� TXLHUR·��
¶9pQJDVH�SXHV��TXp�JHQWH�WDQ�LJQRUDQWH�TXH�DTXt�QR�HQWLHQGHQ��
QR�VDEHQ�H[SOLFDUVH·��¶SXHV�SRUTXH�QR�VDEH�PH�OODPy·��\R�OH�GLMH�D�
OD�DEXHOLWD�¶SXHV�\D�Yi\DVH�DO�FRQVXOWRULR�D�YHU�FyPR�OH�YDµ�

6L� YD� XQR� TXH� WHQJD� XQ� SUREOHPD� GH� VDOXG� \� OH� GLFH�� ¶HVWiQ�
DVt� SRUTXH� DTXt� HQ� HO� SXHEOR� FRPHQ� FRPR� FRFKLQRV�� FRPR�
JXDMRORWHV�� SRU� HVR� YLHQHQ� \D� PXULpQGRVH� TXH� \D� QR� SXHGHQ�
UHVSLUDU·«�DVt� LQVXOWy�D�XQD�VHxRUD�\�OH�GLJR�D�HOOD�KDEOD�DKRUD�
HVWDPRV�HQ�XQ�PRPHQWR�HQ�TXH�GHEHPRV�GHIHQGHUQRV��$KRUD�
HOORV� SRUTXH� WLHQHQ� GHUHFKR� GH� SRVSRQHU� VXV� WDOOHUHV� FXDQGR�
QRVRWURV�SURJUDPDPRV�D�OD�IDPLOLD��¶6DEHV�TXH�WDO�GtD�QR�YD�D�LU�D�
WDO�SDUWH�SRUTXH�HVWH�GtD�QRV�WRFD�QXHVWUR�WDOOHU·��HOORV�²QXHVWURV�
KLMRV²��WDPELpQ�RUGHQDQ�VX�WUDEDMR�\�SRUTXp�HOORV�²SHUVRQDO�GH�
VDOXG²���D�OD�KRUD�TXH�TXLHUHQ�VXVSHQGHQ��HVR�QR�HVWi�ELHQµ���

7RPDQGR�HQ�FXHQWD�WDOHV�UHFODPRV�GH�ORV�PLHPEURV�GH�OD�&RPXQLGDG�
GH� -DOWHSHF�� VH� WUDWy�GH� LQGDJDU�DFHUFD�GH�SURFHGLPLHQWRV�TXH�GHEtDQ�

���,QIRUPH�FXDOLWDWLYR��S�����
���6XSUD��S�����



���

DSOLFDU�ORV�FHQWURV�GH�VDOXG�FRPR�HO�TXH�RSHUD�HO�3URJUDPD�HQ�OD�SURSLD�
&RPXQLGDG��DO�OOHYDU�D�FDER�ODV�FRQVXOWDV�\�UHYLVLyQ�GH�VDOXG�D�PLHPEURV�
GH� FRPXQLGDGHV� LQGtJHQDV�� OD� UHVSXHVWD� TXH� VH� REWXYR� GH� OD� HQWLGDG�
GH� OD�6HFUHWDUtD�GH�6DOXG�TXH�UHVSRQGLy�D� OD�VROLFLWXG�GH� LQIRUPDFLyQ�
IRUPXODGD��IXH�VXJLULHQGR�FRQVXOWDU�OD�120�����66$��������SXEOLFDGD�
HQ�HO�'LDULR�2ÀFLDO�GH�OD�)HGHUDFLyQ�HO����GH�RFWXEUH�GH�������OD�FXDO�
HVWDEOHFH�ORV�UHTXLVLWRV�PtQLPRV�GH�LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR�GH�
HVWDEOHFLPLHQWRV� SDUD� OD� DWHQFLyQ�PpGLFD� GH� SDFLHQWHV� DPEXODWRULRV��
1RUPD�TXH�VHJ~Q� OD� UHVSXHVWD�REWHQLGD�� VH� LGHQWLÀFDQ� ORV�HOHPHQWRV�
LQVWUXPHQWDOHV�QHFHVDULRV�SDUD�ORV�FRQVXOWRULRV�\�XQLGDGHV�GH�VDOXG�HQ�
VX�FRQIRUPDFLyQ�HOHPHQWDO�SDUD�RWRUJDU�OD�DWHQFLyQ�HQ�VDOXG�

$O�FRQVXOWDU� OD�120�UHIHULGD� VH�HQFRQWUy�TXH�HQ� VX�HODERUDFLyQ�
SDUWLFLSDURQ�ODV�GLIHUHQWHV�HQWLGDGHV�LQYROXFUDGDV�HQ�HO�WHPD��WDQWR�GH�
FDUiFWHU�IHGHUDO�FRPR�GH�ORV�HVWDGRV�GH�OD�5HS~EOLFD��VLQ�HPEDUJR��VH�
REVHUYD�DXVHQWH�HO�HQWRQFHV�,QVWLWXWR�1DFLRQDO�,QGLJHQLVWD��UHVSRQVDEOH�
GH� FRRUGLQDU� ODV� SROtWLFDV� GH� DWHQFLyQ� GH� ORV� 3XHEORV� ,QGtJHQDV� GHO�
SDtV��DVt�FRPR�GH�EXVFDU�HO�UHVSHWR�GH�VXV�GHUHFKRV�FROHFWLYRV�HQ�HVH�
HQWRQFHV�UHFRQRFLGRV�SULQFLSDOPHQWH�HQ�HO�&RQYHQLR�����GH�OD�2UJDQL]DFLyQ�
,QWHUQDFLRQDO� GHO� 7UDEDMR� UDWLÀFDGR� SRU� 0p[LFR� HQ� ����� \� SRU� WDQWR�
YLQFXODQWH�SDUD�WRGDV�ODV�HQWLGDGHV�IHGHUDOHV��HVWDWDOHV�\�PXQLFLSDOHV�

1R� VH� SUHYp�QL� VH� JDUDQWL]D� TXH� HO� SHUVRQDO� GH� VDOXG�TXH�RSHUD�
HO�SURJUDPD�KDEOH�HO� LGLRPD�GH�OD�FRPXQLGDG�GHVWLQDWDULD�GHO�PLVPR��
KDFLHQGR� XQD� UHPLVLyQ� GH� UHVSRQVDELOLGDGHV� DO� UHVSHFWR�� VLQ� TXH� VH�
KD\D�ORJUDGR�REWHQHU�XQD�LQIRUPDFLyQ�ÀDEOH�DO�UHVSHFWR��3ULPHUDPHQWH�
OD�&RRUGLQDFLyQ� GHO� 3URJUDPD� VHxDOy� TXH� QR� HUD� VX� FRPSHWHQFLD�� VL�
QR� OD�GH� OD� 6HFUHWDUtD�GH�6DOXG��eVWD�� DO� UHVSRQGHU� OD�SUHJXQWD���TXH�
VH� OH� IRUPXOy�� UHVSRQGLy�TXH� OD� VHOHFFLyQ�\�FRQWUDWDFLyQ�GH�SHUVRQDO�
FRUUHVSRQGH�D�ORV�6HUYLFLRV�(VWDWDOHV�GH�6DOXG��VLQ�HPEDUJR�TXH�GHEHQ�
REVHUYDU� ODV�&RQGLFLRQHV�*HQHUDOHV�GH�7UDEDMR�TXH�HQ�HO� FDStWXOR� ,,�
DUWtFXOR� �� VHxDODQ� TXH� GHEHQ� UHXQLU� HQWUH� RWUDV� FRQGLFLRQHV��7HQHU� OD�
HVFRODULGDG� R� ORV� FRQRFLPLHQWRV� \� FXEULU� ORV� UHTXLVLWRV� HVSHFtÀFRV� TXH� VHxDODQ� ORV�
&DWiORJRV�FRUUHVSRQGLHQWHV��/D�SURSLD�HQWLGDG�TXH�UHVSRQGLy�D�OD�VROLFLWXG�
GH� LQIRUPDFLyQ� VHxDOD�TXH�´QR� VH�PHQFLRQDQ� HO� OHQJXDMH� �VLF�� HQ� ODV�
FRQGLFLRQHV�QHFHVDULDV�SDUD�GHVHPSHxDU�ODERUHV�GH�DWHQFLyQ�HQ�VDOXGµ���

���&IU��2ÀFLR�1~P��'*3/$'(6�����������GH�IHFKD����GH�DJRVWR�GH�������HPLWLGR
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3RU�RWUD�SDUWH��ODV�PXMHUHV�LQGtJHQDV�QR�JR]DQ�GH�DFFHVR�D�VHUYLFLRV�
GH� VDOXG� FRPSOHWRV� QL� LQWHJUDOHV� QL� FRQ� SHUWLQHQFLD� pWQLFD�� (Q� OD�
FRPXQLGDG�VyOR�VH�GD�DWHQFLyQ�GH�SULPHU�QLYHO��HVWR�HV��SUHYHQWLYR��VL�
HV�QHFHVDULD�DOJXQD�HVSHFLDOLGDG�VH�OHV�UHPLWH�D�XQD�FOtQLFD�HQ�HO�SREODGR�
PiV�FHUFDQR�TXH�HVWi�D�������PLQXWRV�GH�GLVWDQFLD�HQ�YHKtFXOR�OR�TXH�
UHSUHVHQWD� GLODFLyQ� HQ� OD� DWHQFLyQ� DGHPiV� GHO� JDVWR� TXH� UHSUHVHQWD��
$O�SDUHFHU�ORV�SDUWRV�QR�VRQ�DWHQGLGRV�QL�ODV�XUJHQFLDV��SRU�OR�TXH�HQ�
UHDOLGDG�QR�FXHQWDQ�FRQ�GHELGR�FHQWUR�GH�VDOXG�SDUD�VX�DWHQFLyQ�

/RV�VHUYLFLRV�GH�VDOXG�QR�SUHYpQ�XQD�GLVWLQFLyQ�HQ�VX�RWRUJDPLHQWR�
UHVSHFWR�D�ODV�HVSHFLÀFLGDGHV�GH�ODV�PXMHUHV�LQGtJHQDV��6H�GD�XQ�WUDWR�
LJXDO�FRQIRUPH�D�ODV�SROtWLFDV�JHQHUDOHV�TXH�QR�GLVWLQJXHQ�QL�UHFRQRFHQ�
GHUHFKRV� HVSHFtÀFRV� GH� ODV�PXMHUHV� LQGtJHQDV� FRPR� HO� FRQVLGHUDU� VX�
FRVPRYLVLyQ� QL� FRQFHSFLyQ� UHVSHFWR� D� OD� HQIHUPHGDG� QL� OD� PDQHUD�
GH�SDULU��'H�OD�UHYLVLyQ�GHO�3URJUDPD��DVt�FRPR�GHO�WUDEDMR�GH�FDPSR�
VH� DGYLHUWH� TXH�QR�KD\�PHGLGDV� HVSHFtÀFDV�TXH� WRPHQ� HQ� FXHQWD� ODV�
SDUWLFXODULGDGHV�GH�ODV�PXMHUHV�LQGtJHQDV��VX�FRVPRYLVLyQ�QL�FRQWH[WR��
SRU�HO�FRQWUDULR��VH�DGYLHUWHQ�HOHPHQWRV�TXH�FRQÀUPDQ�VX�LQH[LVWHQFLD�
DQWH�OD�DFHSWDFLyQ�GH�TXH�OD�DSOLFDFLyQ�HQ�ODV�SROtWLFDV�VRFLDOHV�\�GH�VDOXG�
QR�GLVWLQJXH�HVSHFLÀFLGDGHV�GH�FLHUWRV�JUXSRV�R�VHFWRUHV��

(Q� VX� UHVSXHVWD� D� OD� VROLFLWXG� GH� LQIRUPDFLyQ� IRUPXODGD� D� OD�
&RRUGLQDFLyQ�1DFLRQDO�GHO�3URJUDPD�VREUH�OD�H[LVWHQFLD�GH�FRQVXOWD�D�
ODV�&RPXQLGDGHV� LQGtJHQDV�UHVSHFWR�D� ODV�FRUUHVSRQVDELOLGDGHV��GLFKD�
&RRUGLQDFLyQ�DÀUPy�TXH�

QR� KD� UHDOL]DGR� FRQVXOWDV� GLULJLGDV� HVSHFtÀFDPHQWH� D� ODV�
FRPXQLGDGHV� LQGtJHQDV�� VLQR� ~QLFDPHQWH� D� ODV� IDPLOLDV�
EHQHÀFLDULDV� GH� ORFDOLGDGHV� GRQGH� RSHUD� HO� 3URJUDPD�
2SRUWXQLGDGHV��VLQ�GLVWLQFLyQ�GH�FXOWXUDV��OHQJXDV�R�UD]DV���

/D�IDOWD�GH�UHFRQRFLPLHQWR�HVSHFtÀFR�D�ODV�QHFHVLGDGHV�SDUWLFXODUHV�
GH�ODV�PXMHUHV�LQGtJHQDV�VH�FRUURERUD�FRQ�OD�H[LVWHQFLD�KDVWD�HVWH�DxR�
GH�SURSXHVWD�SUHOLPLQDU�GH� DGRSWDU�XQ�PRGHOR�HVSHFtÀFR�GH�JHVWLyQ�

SRU�OD�6XEVHFUHWDUtD�GH�,QWHJUDFLyQ�\�'HVDUUROOR�GHO�6HFWRU�6DOXG��'LUHFFLyQ�*HQHUDO�GH�
3ODQHDFLyQ�\�'HVDUUROOR�HQ�6DOXG��GH�OD�6HFUHWDUtD�GH�6DOXG��HQ�UHVSXHVWD�D�VROLFLWXG�GH�
LQIRUPDFLyQ�Q~P����������������
��� 5HVSXHVWD� GH� OD� &RRUGLQDFLyQ� 1DFLRQDO� GHO� 3URJUDPD� GH� 'HVDUUROOR� +XPDQR�
2SRUWXQLGDGHV�D�OD�VROLFLWXG�GH�LQIRUPDFLyQ�Q~P����������������



���

\�DWHQFLyQ�D�OD�SREODFLyQ�LQGtJHQD��&DEH�UHVDOWDU�TXH�GLFKD�SURSXHVWD�
DWLHQGH�D�ODV�H[LJHQFLDV�GHO�%DQFR�0XQGLDO�TXH�ÀQDQFLD��D~Q�FXDQGR�VH�
WUDWD�GH�GHUHFKRV�TXH�KDQ�VLGR�UHFRQRFLGRV�GHVGH�KDFH�PiV�GH����DxRV�

$O�UHVSHFWR��GH�DFXHUGR�DO�SHUVRQDO�GH�VDOXG�TXH�RSHUD�HO�SURJUDPD��
pVWH�YD�PHMRUDQGR��VH�HQFXHQWUD�PHMRU�VXSHUYLVDGR��H[LVWH�XQ�H[SHGLHQWH�
GH�VDOXG�SRU�IDPLOLD��GHQWUR�GHO�FXDO�H[LVWH�XQ�H[SHGLHQWH�LQGLYLGXDO�GH�
TXLHQHV� OD� LQWHJUDQ��GHVGH�VX�SXQWR�GH�YLVWD�HOOR�KD�SHUPLWLGR�TXH�VH�
GLDJQRVWLTXHQ�SDFLHQWHV�KLSHUWHQVRV��GLDEpWLFRV��GHVQXWULFLyQ�GH�QLxDV�
\�QLxRV��DGLFFLRQHV�HQ�MyYHQHV�\�VH�KDQ�GHWHFWDGR�WDPELpQ�MyYHQHV�PDO�
LQIRUPDGRV�VREUH�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO�

����(O� 3URJUDPD� \� HO� GHUHFKR� GH� ODV� PXMHUHV� LQGtJHQDV� D� YLYLU� OLEUHV� GH�
YLROHQFLD
(O�GHUHFKR�WRGD�PXMHU�D�YLYLU�OLEUH�GH�YLROHQFLD�DVt�FRPR�ODV�GLQiPLFDV�
PHGLDQWH�ODV�FXDOHV�HV�YXOQHUDGR��HV�LJQRUDGR�HQ�HO�GLVHxR�\�RSHUDFLyQ�
GHO�3URJUDPD��3RU�HMHPSOR��QR�FRQVLGHUD�VLWXDFLRQHV�GH�YLROHQFLD�FRPR�
MXVWLÀFDFLyQ�GH�LQDVLVWHQFLD�GHO�HVSRVR�D�ODV�SOiWLFDV�R�WDOOHUHV�IDPLOLDUHV��
VLWXDFLRQHV� HQ� ODV� FXDOHV� HV� LPSHQVDEOH� TXH� DFXGDQ�� JHQHUDQGR� XQD�
PD\RU�DIHFWDFLyQ��\D�TXH�DGHPiV�GH�OD�YLROHQFLD�GRPpVWLFD��ODV�PXMHUHV�
\�VXV�KLMDV�RV�YHQ�GLVPLQXLGRV�ORV�DSR\RV�R�GH�SODQR�SULYDGDV�GH�HOORV�

3RU�RWUD�SDUWH��HO�SURSLR�WUDWR�TXH� ODV�PXMHUHV�UHFLEHQ�SRU�SDUWH�
GHO� SHUVRQDO� TXH� RSHUD� HO� 3URJUDPD� SXHGH� FRQVWLWXLU� XQD� IRUPD� GH�
YLROHQFLD�LQVWLWXFLRQDO����OD�FXDO�WDPELpQ�VH�FRQÀJXUD�DO�GLVFULPLQDUODV���
FXDQGR� RPLWH� FRQVLGHUDU� VXV� HVSHFLÀFLGDGHV� D� ÀQ� GH� JDUDQWL]DUOHV� HO�
HMHUFLFLR� SOHQR� GH� VXV� GHUHFKRV�� FRPR� DO� QR� JDUDQWL]DU� HO� XVR� GH� VX�
OHQJXD��FRPR�DQWHV�VH�FRPHQWy��

���/D�YLROHQFLD� LQVWLWXFLRQDO�HV�GHÀQLGD�SRU� OD�/H\�*HQHUDO�GH�$FFHVR�GH�ODV�0XMHUHV�
D�XQD�9LGD� OLEUH�GH�9LROHQFLD�HQ�HO� DUWtFXOR����HQ� ORV� VLJXLHQWHV� WpUPLQRV��9LROHQFLD�
,QVWLWXFLRQDO� VRQ� ORV�DFWRV�X�RPLVLRQHV�GH� ODV�\� ORV� VHUYLGRUHV�S~EOLFRV�GH�FXDOTXLHU�
RUGHQ�GH�JRELHUQR�TXH�GLVFULPLQHQ�R�WHQJDQ�FRPR�ÀQ�GLODWDU��REVWDFXOL]DU�R�LPSHGLU�HO�
JRFH�\�HMHUFLFLR�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV�DVt�FRPR�VX�DFFHVR�DO�GLVIUXWH�
GH�SROtWLFDV�S~EOLFDV�GHVWLQDGDV�D�SUHYHQLU��DWHQGHU��LQYHVWLJDU��VDQFLRQDU�\�HUUDGLFDU�ORV�
GLIHUHQWHV�WLSRV�GH�YLROHQFLD�
���(O�DUWtFXOR���GH�OD�&RQYHQFLyQ�GH�%HOpP�GR�3DUi�HVWDEOHFH�TXH�HO�GHUHFKR�GH�WRGD�
PXMHU�D�XQD�YLGD�OLEUH�GH�YLROHQFLD�LQFOX\H��HQWUH�RWURV��HO�GHUHFKR�GH�OD�PXMHU�D�VHU�OLEUH�



���

$VLPLVPR�� FRQVWLWX\H� YLROHQFLD� LQVWLWXFLRQDO� HO� KHFKR� GH� TXH� ODV�
PXMHUHV�VHDQ�YDORUDGDV�EDMR�SDWURQHV�HVWHUHRWLSDGRV�GH�FRPSRUWDPLHQWR�
\� SUiFWLFDV� VRFLDOHV� \� FXOWXUDOHV��(Q� HO� FDVR� GHO� 3URJUDPD�� VX� GLVHxR�
HQ� HO� TXH� VH� SUHYp� HO� RWRUJDPLHQWR� GH� ODV� WUDQVIHUHQFLDV�PRQHWDULDV�
D� ODV� PXMHUHV�� OR� TXH� VH� SUHWHQGH� FRPR� XQD� DFFLyQ� DÀUPDWLYD� FRQ�
HQIRTXH� GH� JpQHUR�� SDUWH� GH� OD� SUHPLVD� \� YDORUDFLyQ� GH� OD� PXMHU�
GHQWUR�GH�VX�SDSHO�WUDGLFLRQDO�GH�FXLGDGRUDV�GHO�KRJDU�\�UHVSRQVDEOHV�
GH� OD� FULDQ]D� GH� ODV� \� ORV� KLMRV�� 3DSHO� TXH� HV� UHIRU]DGR� DO� KDFHUODV�
UHVSRQVDEOHV�GHO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQVDELOLGDGHV�TXH�HVWDEOHFH�
HO�3URJUDPD�FRPR�FRQGLFLRQDQWH�SDUD�OD�HQWUHJD�GHO�DSR\R�PRQHWDULR��
&RUUHVSRQVDELOLGDGHV�TXH��FRPR�VH�KD�H[SXHVWR��VH�UHÀHUHQ�DO�FXLGDGR�
GH� OD� HGXFDFLyQ�� DOLPHQWDFLyQ� \� VDOXG� GH� TXLHQHV� LQWHJUDQ� OD� IDPLOLD��
$Vt��HO�3URJUDPD�SXHGH�FRQVLGHUDUVH�FRPR�XQ�PHFDQLVPR�GH�FRQWURO�
LQIRUPDO�SDUD�TXH�ODV�PXMHUHV�FRQWLQ~HQ�GHVHPSHxDQGR�ORV�UROHV�TXH�OD�
VRFLHGDG�OHV�KD�LPSXHVWR�

6REUH� HVWH� SXQWR�� FDEH� SUHFLVDU� TXH� HO� SURSLR� &RPLWp� SDUD� OD�
(OLPLQDFLyQ�GH�OD�'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU�KD�DGYHUWLGR�TXH��

ODV�REOLJDFLRQHV�GH�OD�PXMHU�YLQFXODGDV�D�OD�FULDQ]D�\�HGXFDFLyQ�
GH� ORV� KLMRV� DIHFWDQ� D� VX� GHUHFKR�GH� DFFHVR� D� OD� HGXFDFLyQ�� DO�
HPSOHR�\�D�RWUDV�DFWLYLGDGHV�UHIHUHQWHV�D�VX�GHVDUUROOR�SHUVRQDO��
DGHPiV�GH�LPSRQHUOH�XQD�FDUJD�GH�WUDEDMR�LQMXVWD���

$O�UHVSHFWR��HQ�OD�&RPXQLGDG�KXER�H[SUHVLRQHV�GH�UHFRQRFLPLHQWR�
GHO� DSRUWH� TXH� VLJQLÀFD� HO� DSR\R� GHO� 3URJUDPD� HQ� OD� YLGD� IDPLOLDU��
\D� TXH� SHUPLWH� FRPSUDU� DOLPHQWRV� \� RWURV� VDWLVIDFWRUHV� GH� SULPHUD�
QHFHVLGDG�� VLQ� HPEDUJR�� HO� FRVWR� TXH� LPSOLFD� HO� FXPSOLPLHQWR� GH� ODV�
OODPDGDV�FRUUHVSRQVDELOLGDGHV�\�HO�SRGHU�DFFHGHU�DO�DSR\R��VH�FRQVLGHUD�
TXH�LPSOLFD�HYHQWRV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV��WDQWR�GH�FDUiFWHU�
SDWULPRQLDO�FRPR�DUULED�VH�VHxDOy��FRPR�SVLFROyJLFD�\�HQ�DOJXQRV�FDVRV�
KDVWD�ItVLFD�\�RWURV�PiV�GH�FDUiFWHU�LQVWLWXFLRQDO��FRPR�RFXUUH�FXDQGR�

GH�WRGD�IRUPD�GH�GLVFULPLQDFLyQ�\�HO�GHUHFKR�GH�OD�PXMHU�D�VHU�YDORUDGD�\�HGXFDGD�OLEUH�
GH�SDWURQHV�HVWHUHRWLSDGRV�GH�FRPSRUWDPLHQWR�\�SUiFWLFDV�VRFLDOHV�\�FXOWXUDOHV�EDVDGDV�
HQ�FRQFHSWRV�GH�LQIHULRULGDG�R�VXERUGLQDFLyQ�
���5HFRPHQGDFLyQ�*HQHUDO�&('$:���������3HUtRGR�GH�6HVLRQHV�����������



���

DFXGHQ�D�ODV�SOiWLFDV�VLQ�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�R�FRQ�DOJXQRV�
PLQXWRV�GH�UHWUDVR��HQIUHQWDQGR�UHJDxRV�\�PDORV�WUDWRV�SRU�SDUWH�GHO�
SHUVRQDO�RSHUDWLYR�GHO�3URJUDPD�

���� (O� GHUHFKR� D� SURWHFFLyQ� MXGLFLDO� FRQ� GHELGR� SURFHVR� HQ� HO� PDUFR� GHO�
3URJUDPD
&RQ�HO�SUHVHQWH�WUDEDMR�VH�SXGR�FRPSUREDU�TXH�FRQ�OD�LPSOHPHQWDFLyQ�
GHO� 3URJUDPD� VH� RFDVLRQDQ� GLIHUHQWHV� DIHFWDFLRQHV� \� VDQFLRQHV� D� ODV�
IDPLOLDV�EHQHÀFLDULDV�� D� ODV� FRPXQLGDGHV� \�PX\�SDUWLFXODUPHQWH� D� ODV�
PXMHUHV�� VLQ�TXH�FXHQWHQ�FRQ� UHFXUVRV�DFFHVLEOHV�� VHQFLOORV�� UiSLGRV�\�
HIHFWLYRV�SDUD�VHU�RtGDV�FRQ�ODV�GHELGDV�JDUDQWtDV��3RU�HMHPSOR��HO�JUXSR�
GH� SURPRWRUDV� W]HOWDOHV� GH� 2FRVLQJR�� &KLDSDV� VHxDOy� TXH� SRU� FDGD�
´YLVLWD�GH�VDQRµ��FRPR�OH�GHQRPLQDQ�D�ODV�YLVLWDV�GH�FDUiFWHU�SUHYHQWLYR��
GHEHQ�FXEULU�OD�FDQWLGDG�GH���SHVRV��HQ�-DOWHSHF�HQ�RFDVLRQHV�FXDQGR�
OOHJDQ�WDUGH�D�ODV�SOiWLFDV��WDOOHUHV�R�FLWDV�GH�VHJXLPLHQWR�DO�&HQWUR�GH�
VDOXG��FRQ�FULWHULRV�DEVROXWDPHQWH�GLVFUHFLRQDOHV�\D�QR�VH�OHV�UHFLEH�\�
VH� OHV� SRQH� LQDVLVWHQFLD�� OR� FXDO� OHV� OOHJD� D� DIHFWDU� FRPR� VL� KXELHUDQ�
LQFXPSOLGR�D�VXV�FRUUHVSRQVDELOLGDGHV�

$GHPiV�� VH� HVWDEOHFHQ� WDUHDV� DGLFLRQDOHV� FRPR� ODV� ODERUHV� GH�
OLPSLH]D� FRPXQLWDULD�� TXH� QR� FRQVWLWX\HQ� FRUUHVSRQVDELOLGDG� QL� SDUD�
OD�PXMHU�QL�SDUD�OD�IDPLOLD��\�VL�QR�DVLVWHQ�R�OOHJDQ�WDUGH��VH�OHV�VDQFLRQD�
FRPR� VL� KXELHUDQ� LQFXPSOLGR� FRQ� XQD� FRUUHVSRQVDELOLGDG�� (VWD�
VLWXDFLyQ�HV�SURYRFDGD�SRU�OD�IDOWD�GH�FODULGDG�\�GH�OLQHDPLHQWRV�UHVSHFWR�
GH� ODV�FRQVHFXHQFLDV�GH� ORV� UHWDUGRV��3RU�RWUD�SDUWH��GHELGR�D�TXH�VH�
LJQRUD� OD�YLVLyQ�FXOWXUDO�\�GH�JpQHUR�TXH�GHEHUtD�SRVHHU�HO�3URJUDPD��
QR�VH�FRQVLGHUDQ�FRPR�MXVWLÀFDGRV�ORV�LQFXPSOLPLHQWRV�SRU�FDXVD�GH�
FXPSOLPLHQWR�GH�WDUHDV�UHODFLRQDGDV�FRQ�ORV�FDUJRV�TXH�RFXSDQ�GHQWUR�
GH�OD�IRUPD�WUDGLFLRQDO�GH�RUJDQL]DFLyQ��4XHGD�DO�DUELWULR�GH�TXLHQHV�
RSHUDQ�HO�SURSLR�3URJUDPD�MXVWLÀFDU�R�QR�WDOHV�DXVHQFLDV�

����(GXFDFLyQ�UHSURGXFWLYD�\�HO�3URJUDPD�2SRUWXQLGDGHV
'H�DFXHUGR�D�OD�LQIRUPDFLyQ�SURSRUFLRQDGD�SRU�OD�'LUHFFLyQ�*HQHUDO�
GH� $GPLQLVWUDFLyQ� GH� OD� &RPLVLyQ� 1DFLRQDO� GH� 3URWHFFLyQ� GH� OD�
6DOXG�\�'LUHFFLyQ�*HQHUDO�$GMXQWD�GH�1RUPDWLYLGDG�� ORV�FRQWHQLGRV�
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\� PHWRGRORJtDV� GH� ORV� WDOOHUHV� IXHURQ� YDOLGDGRV� XQLODWHUDOPHQWH� SRU�
OD�'LUHFFLyQ�*HQHUDO� GH� 3URPRFLyQ� GH� 6DOXG� GH� OD� 6XEVHFUHWDUtD� GH�
3UHYHQFLyQ�\�3URPRFLyQ�GH�OD�6DOXG�TXH�VH�DSOLFDQ�HQ�HO�3URJUDPD����
3DUD�HOOR�HQ�QLQJ~Q�PRPHQWR�VH�FRQVXOWy�R�SHUPLWLy�OD�SDUWLFLSDFLyQ�GH�
ODV�&RPXQLGDGHV�\�SXHEORV�LQGtJHQDV��FRPR�RFXUULy�FRQ�OD�&RPXQLGDG�
GH�-DOWHSHF�

$XQDGR� D� OR� DQWHULRU�� FRPR� VH� KD� VHxDODGR� HQ� ORV� DSDUWDGRV�
DQWHULRUHV�� OD�HGXFDFLyQ�UHSURGXFWLYD�TXH�VH�FRQWHPSOD�HQ�ORV�WDOOHUHV�
GH�DXWRFXLGDGR�D�OD�VDOXG��DVt�FRPR�ODV�FLWDV�PpGLFDV�TXH�FRQWHPSODQ�
OD� LQIRUPDFLyQ� \� FRQVHMHUtD� VREUH� FXHVWLRQHV� UHSURGXFWLYDV�� QR� VRQ�
SURSRUFLRQDGDV� HQ� HO� LGLRPD� GH� OD� &RPXQLGDG� GH� -DOWHSHF�� HV� GHFLU��
HQ�PL[H�� QL� WDPSRFR� FRQVLGHUDQ� HO� FRQWH[WR� FXOWXUDO� SURSLRV��(Q� WDO�
YLUWXG��VL�QL�VLTXLHUD�VH�FRQVLGHUD�HO�PtQLPR�LQGLVSHQVDEOH�FRPR�HV�OD�
FRPXQLFDFLyQ�HQ�OD�OHQJXD�SDUD�HO�HQWHQGLPLHQWR��PHQRV�SXHGH�KDEODUVH�
GH�OD�WUDQVPLVLyQ�GH�LQIRUPDFLyQ�KDELOLWDQWH�SDUD�OD�WRPD�GH�GHFLVLRQHV�
HQ�HO�FDPSR�GH�OD�VH[XDOLGDG�

�����/D�DXWRGHWHUPLQDFLyQ�UHSURGXFWLYD�HQ�HO�3URJUDPD�2SRUWXQLGDGHV�
(O�QR�FRQWDU�FRQ�OD�LQIRUPDFLyQ�VXÀFLHQWH��FODUD�\�FRQ�SHUWLQHQFLD�pWQLFD�
VREUH�ODV�FXHVWLRQHV�GH�DXWRGHWHUPLQDFLyQ�GH�OD�PDWHUQLGDG�DIHFWD�HVWH�
GHUHFKR��&RPR�VH�KD�PHQFLRQDGR�HQ�UHSHWLGDV�RFDVLRQHV��ODV�PXMHUHV�
UHÀHUHQ�TXH�ORV�WDOOHUHV�\�SOiWLFDV�VREUH�HO�DXWRFXLGDGR�GH�OD�VDOXG��DVt�
FRPR�ODV�FRQVXOWDV�PpGLFDV��VH�GDQ�HQ�HVSDxRO�

/DV�FRQVXOWDV�VREUH�SODQLÀFDFLyQ�IDPLOLDU�FRQVWLWX\HQ�XQ�HOHPHQWR�
LPSRUWDQWH� HQ� HO�PDUFR� GH� OD� VDOXG� UHSURGXFWLYD��(V� XQ�PHGLR� SDUD�
HO� HMHUFLFLR� GHO� GHUHFKR� GH� WRGD� SHUVRQD� D� GHFLGLU� GH� PDQHUD� OLEUH��
UHVSRQVDEOH�H�LQIRUPDGD�VREUH�HO�Q~PHUR�\�HVSDFLDPLHQWR�GH�VXV�KLMRV�DV��

6LQ�HPEDUJR��SDUD�OD�DGHFXDGD�VHOHFFLyQ��SUHVFULSFLyQ�\�DSOLFDFLyQ�
GH� PpWRGRV� DQWLFRQFHSWLYRV�� GH� DFXHUGR� FRQ� OD� LQIRUPDFLyQ�
SURSRUFLRQDGD�SRU�OD�6HFUHWDUtD�GH�6DOXG����HQWUH�ORV�SDVRV�TXH�VH�VLJXHQ�
VH�HQFXHQWUD�HO� LQWHUURJDWRULR�� OD�FRQVHMHUtD�TXH�JDUDQWLFH� OD�VHOHFFLyQ�

���6XSUD�
���2ÀFLR�GH�OD�6HFUHWDUtD�GH�6DOXG�Q~P��'*3/$'(6������������UHODWLYR�D�OD�VROLFLWXG�
GH�WUDQVSDUHQFLD�Q~P����������������
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LQIRUPDGD� GH� XQ� PpWRGR� HVSHFtÀFR�� VHxDODPLHQWR� GH� OD� HIHFWLYLGDG��
GXUDFLyQ� GH� OD� SURWHFFLyQ� DQWLFRQFHSWLYD�� HIHFWRV� FRODWHUDOHV� H�
LQGLFDFLRQHV�VREUH�HO�XVR��LQIRUPDFLyQ�\�DVHVRUtD�TXH��GH�DFXHUGR�FRQ�
OD� LQIRUPDFLyQ� WDPELpQ�SURSRUFLRQDGD�SRU� OD� 6HFUHWDUtD� GH�6DOXG� DVt�
FRPR� ORV� UHVXOWDGRV� GHO� WUDEDMR� GH� FDPSR� UHDOL]DGR�� VH� RWRUJDQ� HQ�
HVSDxRO��H[LVWLHQGR�DOJXQDV�H[FHSFLRQHV�TXH�GHSHQGHQ�GH�OD�VLWXDFLyQ�
HVSHFtÀFD�� VLQ�TXH�HVWp�SUHYLVWR� HQ� OD�QRUPDWLYLGDG�QL� UHJXODGR�D�ÀQ�
GH�DVHJXUDU�TXH�HQ�FRPXQLGDGHV�FRQ�SREODFLyQ�LQGtJHQD�VH�EULQGH�HO�
VHUYLFLR�HQ�OD�OHQJXD�GH�OD�FRPXQLGDG�QL�VH�DVHJXUH�HO�HQWHQGLPLHQWR�GH�
ORV�FRQWHQLGRV�GH�OD�DVHVRUtD�HQ�SODQLÀFDFLyQ�IDPLOLDU��(Q�WDO�YLUWXG��VL�
QR�VH�JDUDQWL]D�HO�SUHVXSXHVWR�PtQLPR�GH�HQWHQGLPLHQWR�HV�LPSHQVDEOH�
FRQVLGHUDU�TXH�H[LVWHQ�PHGLGDV�HÀFDFHV�SDUD�JDUDQWL]DU�HO�DFFHVR�D� OD�
VDOXG�UHSURGXFWLYD�

$VLPLVPR��GHVGH�OD�HYDOXDFLyQ�3URJUDPD�2SRUWXQLGDGHV�������GLH]�DxRV�
GH�LQWHUYHQFLyQ�HQ�]RQDV�UXUDOHV�������������VH�UHFRPHQGy�VH�GHVDUUROODUDQ�
WDOOHUHV� GH� VHQVLELOL]DFLyQ� GH� ORV�PpWRGRV� DQWLFRQFHSWLYRV� D� OD� VDOXG�
GLULJLGRV� D� PXMHUHV� LQGtJHQDV� TXH� VH� LPSDUWDQ� UHVSHWXRVDPHQWH� \�
DGDSWDGRV�D�ODV�FRQGLFLRQHV�FXOWXUDOHV�GH�FDGD�FRQWH[WR��6LQ�HPEDUJR��OD�
HYLGHQFLD�HPStULFD��DVt�FRPR�OD�PXHVWUD�GH�IDOWD�GH�DGRSFLyQ�GH�PHGLGDV�
QRUPDWLYDV� GHPXHVWUD� TXH� D~Q� SHUVLVWH� OD� RPLVLyQ� HQ� JDUDQWL]DU� HO�
GHUHFKR�D�ODV�PXMHUHV�LQGtJHQDV�

$VLPLVPR��GHO�WUDEDMR�GH�FDPSR�VH�DGYLHUWH�TXH�DOJXQDV�PXMHUHV�
UHÀULHURQ�TXH�DO�VROLFLWDU�DOJ~Q�PpWRGR�DQWLFRQFHSWLYR�SHUPDQHQWH��HO�
SHUVRQDO�GH�VDOXG�OHV�UHÀULy�TXH�WHQGUtDQ�TXH�FRPHQWDUOR�SULPHUR�FRQ�
VXV�HVSRVRV�SDUD�SRGHU�WRPDU�OD�GHFLVLyQ��8QD�GH�ODV�PXMHUHV�UHÀULy�

/H�GLMH�QR�GRFWRU�\D�QR�TXLHUR�PiV��KLMRV���PH�GLFH��OH�YDPRV�
D�KDFHU� VDOSLQJR�SHUR� WLHQHQ�TXH� HVWDU� VX� HVSRVR��SDUD�TXH� VX�
HVSRVR� ÀUPH�� SDUD� VX� HVSRVR� HVWp� GH� DFXHUGR�� SDUD� TXH� QR�
WHQJDPRV�SUREOHPDV���SHUR�OH�GLJR�TXH�SUREOHPDV�YDPRV�D�WHQHU�
VL�DTXt�OD�TXH�HVWi�GDQGR�OD�YLGD�VR\�\R�\�\R�QR�TXLHUR�HV�SRUTXH�
WHQJR�PLHGR�D�PRULUPH��SHUR�FXDQGR�\D�PH�LEDQ�D�GDU�GH�DOWD�
HQWUHJDURQ�HO�SDSHO�\�HO�GRFWRU� OH�GLMR�D�PL�PDULGR�XVWHG�YD�D�
FXLGDU�D�VX�HVSRVD�ORV�WUHV�PHVHV�QR�YD�D�HVWDU�KDFLHQGR�XVR�GH�
HOOD�SRUTXH� OH�KLFLPRV�HO� VDOSLQJR«�SHJy�HO�JULWy�DO� FLHOR�\� OH�
GLMR�GH�FRVDV�DO�GRFWRU�´HV�OR�TXH�\R�QR��TXHUtD�GLMR�HO�GRFWRU��OH�



���

GLMH�XVWHG�QR�WLHQH�SRU�TXp�WHPHUOH�SRUTXH�\R�GL�PL�SDODEUD�\�PL�
HVSRVR�VDEH�ELHQ�FXDQWRV�SUREOHPDV�WHQHPRV�QR�SDVD�QDGD���

6L�ELHQ�HV�FLHUWR�HV�GHVHDEOH�TXH�OD�PXMHU�WRPH�HQ�FXHQWD�RSLQLRQHV�
LPSRUWDQWHV�FRPR�OD�GH�VX�SDUHMD�\�JHQWH�FHUFDQD�GH�FRQÀDQ]D�SDUD�WRPDU�
OD�GHFLVLyQ��HOOR�QR�GHEH�HQWHQGHUVH�HQ�HO�VHQWLGR�GH�TXH�WDO�GHFLVLyQ�
GHSHQGD�R�VH�VXERUGLQH�D�ODV�RSLQLRQHV�TXH�REWHQJD��OR�TXH�FRQVWLWXLUtD�
XQD�UHQXQFLD�YROXQWDULD�R�IRU]DGD�D�VX�IDFXOWDG�GH�DXWRGHWHUPLQDFLyQ�
VREUH�VX�FXHUSR�\�VX�YLGD��5HQXQFLD�TXH�SXGLHUD�FRQVWLWXLU�XQD�IRUPD�
GH�YLRODFLyQ�GHO�GHUHFKR�GH�ODV�PXMHUHV�D�OD�DXWRGHWHUPLQDFLyQ�VREUH�
HO� FXHUSR� \� HQ� HVSHFtÀFR� VREUH� OD�PDWHUQLGDG��/R� DQWHULRU�� GHELGR� D�
TXH�D�HOOD�OH�FRUUHVSRQGH�WRPDU�HVD�GHFLVLyQ�\�DGPLWLU�TXH�XQD�WHUFHUD�
SHUVRQD� SXHGH� DGRSWDU� GHFLVLRQHV� VREUH� HO� FXHUSR� GH� OD�PXMHU� \�� HQ�
HVSHFLDO��VREUH�VX�GHFLVLyQ�UHVSHFWR�D�OD�PDWHUQLGDG�YLRODUtD�VX�GHUHFKR�
D�OD�DXWRGHWHUPLQDFLyQ�UHSURGXFWLYD�

�����,QWHJULGDG�SHUVRQDO�\�HO�3URJUDPD�2SRUWXQLGDGHV
'HO�WUDEDMR�GH�FDPSR�VH�DGYLHUWH�TXH�ODV�PXMHUHV�VH�GXHOHQ�GHO�PDOWUDWR�
TXH� UHÀHUHQ� UHFLELU� SRU� SDUWH� GHO� SHUVRQDO� GH� VDOXG�� (VSHUDV� D� OD�
LQWHPSHULH�\�WDUGDQ]D�HQ�OD�DWHQFLyQ��5HIHULUVH�D�ODV�FDXVDV�GH�REHVLGDG�
HQ�OD�SREODFLyQ�HQ�WpUPLQRV�KXPLOODQWHV�FRPR�́ HVWiQ�DVt�SRUTXH�FRPHQ�
FRPR�FHUGRVµ���R�OD�IRUPD�HQ�TXH�H[SOLFDQ�ODV�SRVLELOLGDGHV�TXH�SHUPLWH�
HO�XVR�GH�DQWLFRQFHSWLYRV�UHVSHFWR�D�OD�VH[XDOLGDG�OR�TXH�KD�KHFKR�VHQWLU�
D�DOJXQDV�PXMHUHV�TXH�OHV�´WUDWDQ�FRPR�DQLPDOHVµ���

/D�IDOWD�GH�FRQRFLPLHQWR�VREUH�OD�FRVPRYLVLyQ�PL[H�DVt�FRPR�OD�
YDORUDFLyQ�GH�ODV�PXMHUHV�FRQ�EDVH�HQ�SDWURQHV�HVWHUHRWLSDGRV�YLQFXODGRV�
D� OD� FULDQ]D� \� HGXFDFLyQ� GH� ODV� KLMDV�RV�� FRQVWULxpQGRODV� FRPR� ODV�
SULQFLSDOHV�UHVSRQVDEOHV�HQ�HO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQVDELOLGDGHV�
GHO� 3URJUDPD�� ODV� UHEDMD� HQ� XQD� FDWHJRUtD� TXH� KLVWyULFDPHQWH� ODV� KD�
FRORFDGR�HQ�XQ�SODQR� LQIHULRU�DO�GH� ORV�KRPEUHV� OR�TXH� OHV�KD�WUDtGR�
DGHPiV��XQD�FDUJD�DGLFLRQDO�GH�WUDEDMR�QR�YDORUDGR�TXH�OHV�DIHFWD�HQ�HO�
DFFHVR�D�RWUDV�DFWLYLGDGHV�UHIHUHQWHV�D�VX�GHVDUUROOR�SHUVRQDO�

���,QIRUPH�FXDOLWDWLYR��S�����
���,QIRUPH�FXDOLWDWLYR��S�����
���6XSUD��S�����
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�����(O�3URJUDPD�2SRUWXQLGDGHV�\� OD�REOLJDFLyQ�GH�DGRSFLyQ�GH�PHGLGDV�
SDUD�KDFHU�HIHFWLYRV�ORV�GHUHFKRV�UHSURGXFWLYRV
(O�3URJUDPD�� DVt� FRPR�VX�RSHUDFLyQ�QR�SUHYp�FXHVWLRQHV�HVSHFtÀFDV�
SDUD� DWHQGHU� ODV� SDUWLFXODULGDGHV�GH� OD� SREODFLyQ��3RU� HO� FRQWUDULR�� HO�
3URJUDPD�\�ODV�DXWRULGDGHV�TXH�OR�DSOLFDQ�UHFRQRFHQ�TXH�VX�DSOLFDFLyQ�
HV�LJXDO�D�WRGD�OD�SREODFLyQ�PHWD��VLQ�TXH�H[LVWD�XQ�UHFRQRFLPLHQWR�GH�
ODV�HVSHFLÀFLGDGHV�HQ�DWHQFLyQ�D�VX�SHUWHQHQFLD�D�XQ�JUXSR�pWQLFR�

'H� DFXHUGR� D� HVWH� GHUHFKR�� HO� 3URJUDPD� WHQGUtD� TXH� KDEHUVH�
GLVHxDGR�VREUH�OD�EDVH�GHO�UHVSHWR�GH�WRGRV�\�FDGD�XQR�GH�ORV�GHUHFKRV�
UHFRQRFLGRV� SRU� HO� (VWDGR� PH[LFDQR�� WDQWR� D� ORV� SXHEORV� LQGtJHQDV�
FRPR� D� ODV� PXMHUHV�� 7HQLHQGR� HQ� WRGR� PRPHQWR� OD� REOLJDFLyQ� GH�
PRGLÀFDUOR��WDQWR�HQ�VX�HVWUXFWXUD�\�FRQWHQLGRV�FRPR�HQ�VX�DSOLFDFLyQ��
WRPDQGR�HQ�FXHQWD�OD�FDGHQD�GH�EXURFUDFLDV�TXH�OR�DSOLFDQ�VLQ�GHMDU�GH�
ODGR�ODV�LQHUFLDV�\�SUHMXLFLRV�GH�WRGR�WLSR�

�����'HUHFKR�D�XQD�YLGD�GLJQD
/RV� KDOOD]JRV� HQFRQWUDGRV� D� OR� ODUJR� GHO� SUHVHQWH� HVWXGLR� UHÁHMDURQ�
HO� KHFKR� GH� TXH� FRQ� HO� 3URJUDPD� HQ� VX� LQWHJULGDG�� HO� (VWDGR� QR�
HVWi� JDUDQWL]DQGR� D� ODV� PXMHUHV� LQGtJHQDV� \� D� VXV� FRPXQLGDGHV�� ODV�
FRQGLFLRQHV� GH� VXEVLVWHQFLD� TXH� UHTXLHUHQ� SDUD� YLYLU� FRQ� GLJQLGDG��
6L� ELHQ� OHV� RIUHFH� XQD� WUDQVIHUHQFLD�PRQHWDULD� \� DFFLRQHV� WHQGLHQWHV�
D� OD� DWHQFLyQ� GH� FLHUWRV� DVSHFWRV� GH� VX� VDOXG�� WDOHV� EHQHÀFLRV� HVWiQ�
DFRPSDxDGRV�GH�DIHFWDFLRQHV�D�VXV�GHUHFKRV�\�OR�PiV�LPSRUWDQWH��ODV�
HVWi�VRPHWLHQGR�D�WUDWRV�FUXHOHV��LQKXPDQRV�\�GHJUDGDQWHV�D�FDPELR�GH�
UHFLELU�OR�TXH�OHV�FRUUHVSRQGH�\�TXH��SRU�YDFtRV�HQ�OD�SROtWLFD�VRFLDO��HQ�
HO�SDtV�VH�OHV�KD�QHJDGR�

�����(O� 3URJUDPD�2SRUWXQLGDGHV� LQFHQWLYD� \� SURIXQGL]D� OD� YLROHQFLD� GH�
JpQHUR�\�OD�GLVFULPLQDFLyQ�GH�ODV�PXMHUHV�LQGtJHQDV�

6HJ~Q� VXV� UHJODV� GH� RSHUDFLyQ�� HO� 3URJUDPD� VH� SODQWHD� LQFRUSRUDU� OD�
SHUVSHFWLYD�GH�JpQHUR�H�LPSXOVDU�OD�LJXDOGDG�HQWUH�PXMHUHV�\�KRPEUHV��
/DV�DFFLRQHV�FRQ�ODV�TXH�SUHWHQGH�DOFDQ]DU�GLFKR�REMHWLYR�VRQ�OD�HQWUHJD�
GLUHFWD�GH� ODV�WUDQVIHUHQFLDV�PRQHWDULDV�SUHIHUHQWHPHQWH�D� ODV�PDGUHV�



���

GH�IDPLOLD�\�HO�RWRUJDPLHQWR�GLIHUHQFLDGR�GH�EHFDV�SDUD�ODV�QLxDV��D�ÀQ�
GH�FRQWUDUUHVWDU�ODV�GHVYHQWDMDV�TXH�WLHQHQ�SDUD�DFFHGHU�D�OD�HGXFDFLyQ�
�2SRUWXQLGDGHV�������������

(VWDV�DFFLRQHV�KDQ�PRWLYDGR�OD�UHDOL]DFLyQ�GH�GLYHUVRV�HVWXGLRV�\�
DQiOLVLV�GHO�3URJUDPD�GHVGH�XQD�SHUVSHFWLYD�GH�JpQHUR��(Q�HVSHFLDO��ORV�
HVWXGLRV�VH�KDQ�HQIRFDGR�D�DQDOL]DU�VL�HO�KHFKR�GH�TXH�OD�PXMHU�WHQJD�
DFFHVR�D�ORV�UHFXUVRV�GH�ODV�WUDQVIHUHQFLDV�PRQHWDULDV�KD�LQFLGLGR�HQ�VX�
SRVLFLyQ�HQ� OD�IDPLOLD��HQ� OD�FRPXQLGDG�\�HQ� ODV�UHODFLRQHV�GH�JpQHUR�
HQ� HO� LQWHULRU� GH� pVWDV��$VLPLVPR�� VH� KDQ� UHDOL]DGR� HVWXGLRV� VREUH� HO�
HPSRGHUDPLHQWR�\�DXWRQRPtD�GH�OD�PXMHU�HQ�HO�PDUFR�GHO�3URJUDPD��HO�
LQFUHPHQWR�HQ�ODV�VLWXDFLRQHV�GH�YLROHQFLD�SUHH[LVWHQWHV�GHULYDGD�GH�OD�
DPHQD]D�HQ�HO�HTXLOLEULR�GH�SRGHU�\�HO�SDSHO�WUDGLFLRQDO�GH�SURYHHGXUtD�
PDVFXOLQD�H[FOXVLYD��HQWUH�RWUDV��

$OJXQDV� GH� HVWDV� LQYHVWLJDFLRQHV� KDQ� VLGR� FRPSLODGDV� HQ� OD�
SXEOLFDFLyQ�HGLWDGD�HQ�HO�DxR������SRU�(O�&ROHJLR�GH�0p[LFR��81,)(0�
\� HO� 3URJUDPD� 2SRUWXQLGDGHV�� LQWLWXODGR� (O� 3URJUDPD� 2SRUWXQLGDGHV�
H[DPLQDGR�GHVGH�HO�JpQHUR��EDMR�OD�FRRUGLQDFLyQ�GH�0DUtD�GH�OD�3D]�/ySH]�
\�9DQLD�6DOOHV��(QWUH�ODV�LQYHVWLJDFLRQHV�TXH�HVWD�FRPSLODFLyQ�FRQWLHQH�
VH�HQFXHQWUDQ��

´(O�LQJUHVR�HQ�ORV�KRJDUHV�UXUDOHV�SREUHV�\�ORV�EHQHÀFLRV�PRQHWDULRV�
GHO�3URJUDPD�2SRUWXQLGDGHV�YLVWRV�GHVGH�XQD�SHUVSHFWLYD�VRFLRHVSDFLDO�
GH�JpQHUR��OD�MHIDWXUD�HFRQyPLFD�IHPHQLQD�HQ�*XDQDMXDWRµ��5XYDOFDED��
�������(Q�HVWH�WUDEDMR�VH�DQDOL]D�OD�VLWXDFLyQ�GH�PXMHUHV�HQ�ODV�TXH�UHFDH�
OD� UHVSRQVDELOLGDG� GHO� VXVWHQWR� HFRQyPLFR�GHO� KRJDU�� DXQTXH� VLQ� VHU�
UHOHYDGDV� GHO� WUDEDMR� GRPpVWLFR�� VLWXDFLyQ� TXH� HQ� PXFKDV� RFDVLRQHV�
LPSLGH�D�ODV�MHIDV�GH�IDPLOLD�FXPSOLU�FRQ�ODV�FRUUHVSRQVDELOLGDGHV�TXH�
H[LJH�HO�3URJUDPD��(Q�JHQHUDO��ORV�KRJDUHV�VRVWHQLGRV�HFRQyPLFDPHQWH�
SRU� PXMHUHV�� FRQ� OD� DXVHQFLD� GHO� FyQ\XJH�� OOHYDQ� D� ODV� KLMDV� H� KLMRV�
MyYHQHV�D�FRODERUDU�HQ�HO�FXLGDGR�GH� OD�FDVD�\�HQ� OD�PDQXWHQFLyQ�GHO�
JUXSR�� OR�TXH�KDFH�PiV�SUREDEOH�TXH�DEDQGRQHQ�SULPHUR� OD�HVFXHOD��
(VWD� LQYHVWLJDFLyQ�PXHVWUD� FyPR�XQ� FRQMXQWR�QXPHURVR�GH�PXMHUHV�
FRPLHQ]D�GHVGH�QLxDV�HQ�ODV�WDUHDV�GH�VX�FDVD��GH�MyYHQHV��FRQVLJXLHQGR�
LQJUHVRV� SDUD� D\XGDU� D� VXV� SDGUHV� \� KHUPDQRV�� GHVSXpV� GH� DGXOWDV��
FXDQGR� VH� YD� HO� FyQ\XJH� TXHGDQ� FRPR� VRVWpQ� HFRQyPLFR� GH� VXV�
SURSLRV� KLMRV� \� FXDQGR� VH� DFHUFDQ� D� OD� HGDG� PDGXUD� FRPLHQ]D� XQD�
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WHPSRUDGD�HQ� OD�TXH�HO�JUXSR�GRPpVWLFR�VH�DPSOtD�SDUD� LQFOXLU�D�VXV�
QLHWRV�DV��(Q�WRWDO��HVWDV�PXMHUHV�SDVDQ����DxRV�GH�VX�YLGD�GHGLFiQGRVH�
D�RWURV��UHDOL]DQGR�WUDEDMRV�IRU]DGRV�\�VXIULHQGR�SHQDOLGDGHV�\�JUDQGHV�
DSUHPLRV�HFRQyPLFRV��5XYDOFDED�������������/D�LQYHVWLJDFLyQ�FRQFOX\H�
HQ�OD�QHFHVLGDG�GH�RWRUJDU�HQ�HO�3URJUDPD�XQD�DWHQFLyQ�HVSHFLDO�D�ORV�
KRJDUHV�HQFDEH]DGRV�HFRQyPLFDPHQWH�SRU�PXMHUHV��\D�TXH�SUHVHQWDQ�
HVSHFLÀFLGDGHV�TXH� VLJQLÀFDQ�GHVYHQWDMDV�SDUD�HOODV��TXH�HO�3URJUDPD�
SRGUtD�DWHQGHU�

$́VRFLDFLyQ�HQWUH�OD�YLROHQFLD�GH�SDUHMD�FRQWUD�ODV�PXMHUHV�GH�ODV�
]RQDV� XUEDQDV� HQ� SREUH]D� H[WUHPD� \� OD� LQFRUSRUDFLyQ� DO� 3URJUDPD�
2SRUWXQLGDGHVµ� �5LYHUD�� ������� (VWH� HVWXGLR� VH� FHQWUD� HQ� XQR� GH�
ORV� HOHPHQWRV� IXQGDPHQWDOHV� GHO�3URJUDPD�� OD� HQWUHJD� GLUHFWD� GH� ORV�
DSR\RV�PRQHWDULRV�D�ODV�WLWXODUHV�GH�IDPLOLD��)DFWRU�TXH�FRQVWLWX\H�XQD�
DOWHUDFLyQ�DO�SDWUyQ�FRQYHQFLRQDO�TXH�FRQVLGHUD�D� ORV�KRPEUHV�FRPR�
´SURYHHGRUHVµ�\�D�ODV�PXMHUHV�FRPR�´DPDV�GH�FDVDµ��UHVSRQVDEOHV�GHO�
FXLGDGR�GHO� KRJDU� \� FULDQ]D� GH� ODV� \� ORV� KLMRV��&RQ� HOOR� VH� JHQHUD� OD�
KLSyWHVLV� GH� TXH� HO� LQFUHPHQWR� HQ� OD� DXWRQRPtD� \� HPSRGHUDPLHQWR�
GH�OD�PXMHU�GHULYDGR�GHO�DXPHQWR�HQ�HO�DFFHVR�D�UHFXUVRV�HFRQyPLFRV�
SXHGH�HQIUHQWDU�SDWURQHV�GH�UHVLVWHQFLD�SRU�SDUWH�GH� ORV�YDURQHV�TXH�
HQ� DOJXQRV� FDVRV� SRGUtD� DVRFLDUVH� D� XQ� LQFUHPHQWR� HQ� OD� YLROHQFLD��
/RV�KDOOD]JRV�GH�HVWD�LQYHVWLJDFLyQ�IXHURQ�HQ�HO�VHQWLGR�GH�TXH�QR�VH�
LQFUHPHQWy� OD� YLROHQFLD� FRQWUD� OD�PXMHU�� JHQHUDQGR�� SRU� HO� FRQWUDULR��
XQD�QXHYD�KLSyWHVLV�GH�LQYHVWLJDFLyQ�UHODWLYD�D�VL�OD�LQFRUSRUDFLyQ�GH�ODV�
PXMHUHV�DO�3URJUDPD�OHV�VLJQLÀFD�XQD�SURWHFFLyQ�FRQWUD�OD�YLROHQFLD��1R�
REVWDQWH��ORV�GDWRV�LQGLFDQ�WDPELpQ�TXH�PLHQWUDV�PiV�WUDGLFLRQDO�HV�HO�
DUUHJOR�GH�OD�SDUHMD�HQ�HO�TXH�EiVLFDPHQWH�OD�PXMHU�HV�TXLHQ�VH�HQFDUJD�
GH�ODV�\�ORV�KLMRV��PD\RU�HV�HO�ULHVJR�GH�TXH�pVWD�VXIUD�YLROHQFLD�GH�SDUHMD��

&RQWUDULR�D�ORV�KDOOD]JRV�GH�OD�LQYHVWLJDFLyQ�DQWHV�FLWDGD��HO�WUDEDMR�
GH� FDPSR� UHDOL]DGR� HQ� -DOWHSHF�PRVWUy� TXH� HQ� GLYHUVDV� RFDVLRQHV� HO�
SHVR�GHO� FXPSOLPLHQWR�GH� ODV� FRUUHVSRQVDELOLGDGHV���TXH� UHFDH� VREUH�

���&RPR�VH�GLMR�DQWHV��ODV�FRUUHVSRQVDELOLGDGHV�FRQVLVWHQ�HQ�DVLVWHQFLD�GH�QLxRV��QLxDV�
\�DGROHVFHQWHV�\�MyYHQHV�D�OD�HGXFDFLyQ�IRUPDO��DVLVWHQFLD�PHQVXDO�DO�WDOOHU�VREUH�WHPDV�
GH�SODQLÀFDFLyQ�IDPLOLDU��HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��YLROHQFLD� LQWUDIDPLOLDU��
DGLFFLRQHV��JpQHUR�\�VDOXG��VH[XDOLGDG�\�VDQHDPLHQWR�DPELHQWDO��DVLVWHQFLD�VHPHVWUDO�D�
FRQVXOWD�IDPLOLDU��GRQGH�VH�KDFH�XQ�FKHTXHR�GH�VLJQRV�YLWDOHV��VH�GHVSDUDVLWD�\�VH�YLWD�
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ODV�PXMHUHV� WLWXODUHV�� OR� TXH� ODV� REOLJD� D� DVHJXUDUVH� GH� TXH� DFXGDQ� D�
ODV�SOiWLFDV�DO�&HQWUR�GH�6DOXG��WDQWR�VXV�KLMRV�H�KLMDV�FRPR�VX�SDUHMD��
QR�VLHPSUH�OHV�UHVXOWD�IiFLO��SXHV�GHEHQ�UHFRUGDUOHV�FRQVWDQWHPHQWH�\�
KDFHU� ODERU� GH� FRQYHQFLPLHQWR�SDUD� TXH� DFXGDQ� FRQ�SXQWXDOLGDG�� OR�
FXDO��DGHPiV�GH�DGLFLRQDU�WDUHDV�DGLFLRQDOHV�D�ODV�PXMHUHV��OHV�KDFH�YLYLU�
GLIHUHQWHV� WLSRV� GH� SUHVLyQ�� FKDQWDMHV� \� KDVWD� YLROHQFLD� HQ� VX� FRQWUD��
3RU�HMHPSOR��VH�QDUUDURQ�FDVRV�HQ�ORV�TXH�ODV�KLMDV�R�KLMRV�R�OD�SURSLD�
SDUHMD� FRQGLFLRQDQ� D� OD�PDGUH� VX� SDUWLFLSDFLyQ� HQ� ODV� SOiWLFDV� D� TXH�
VH� OH� HQWUHJXH� VX� SDUWH� GHO� DSR\R� HFRQyPLFR� TXH� REWLHQH� OD� IDPLOLD�
PHQVXDOPHQWH��(Q�RWURV�FDVRV�RFXUUH�TXH�HO�PDULGR�OH�H[LJH�D�OD�PXMHU�
OD�HQWUHJD�GHO�DSR\R�TXH�UHFLEH����FRQÀJXUiQGRVH�XQD�IRUPD�GH�YLROHQFLD�
SDWULPRQLDO���

6REUH� HO� LPSDFWR� GHO� LQJUHVR� GH� UHFXUVRV� HQWUHJDGRV�
GLUHFWDPHQWH�D�OD�WLWXODU�GH�OD�IDPLOLD��H[LVWH�WDPELpQ�HO�HVWXGLR�LQWLWXODGR�
´(IHFWRV� GHO� 3URJUDPD�2SRUWXQLGDGHV� HQ� ODV� UHODFLRQHV� GH� SDUHMD� \�
IDPLOLDUHVµ��0DOGRQDGR��������HO�FXDO�LQGDJD�VL�HO�KHFKR�GH�TXH�OD�PXMHU�
WHQJD�DFFHVR�D�PiV�UHFXUVRV�UHSHUFXWH�GH�DOJXQD�IRUPD�HQ�HO�HTXLOLEULR�
GH�ODV�UHODFLRQHV�IDPLOLDUHV��\D�TXH�VL�ELHQ�pVWRV�EHQHÀFLDQ�D�OD�IDPLOLD�
HQ� JHQHUDO�� FRORFDQ� D� OD�PXMHU� HQ� XQ� OXJDU� GH� SRGHU� GLIHUHQWH� DO� GH�
XQD�SHUVRQD�VLQ� UHFXUVRV��(QWUH�VXV�KDOOD]JRV��HO�HVWXGLR�UHSRUWD�TXH�
HO�GLQHUR�GHO�3URJUDPD�HVWi�FODUDPHQWH�GLIHUHQFLDGR�FRPR�XQD�D\XGD�
TXH�ODV�\�ORV�KLMRV�QHFHVLWDQ�SDUD�OD�HGXFDFLyQ��QR�HV�XQ�GLQHUR�GH�ODV�
PXMHUHV�HVWXGLDQWHV��VLQR�TXH�HV�GLQHUR�TXH�SDVD�D�OD�IDPLOLD�D�WUDYpV�GH�
OD�WLWXODU�DQWH�HO�3URJUDPD��TXLHQ�OR�DGPLQLVWUD��VLQ�TXH�KD\D�JDUDQWtDV�

PLQD�D�OD�IDPLOLD��SHUR�VLUYH�SULQFLSDOPHQWH�SDUD�GHWHFWDU�SDFLHQWHV�FRQ�HQIHUPHGDGHV�
FRPR�GLDEHWHV��KLSHUWHQVLyQ��GHVQXWULFLyQ��DGLFFLRQHV��HWF���\�DVLVWHQFLD�PHQVXDO�D�FLWD�
PpGLFD�SRU�SDUWH�GH�DTXHOODV�SHUVRQDV�D�TXLHQHV�VH�OHV�GHWHFWy�DOJXQD�HQIHUPHGDG�TXH�
UHTXLHUH�FRQWURO�PpGLFR�SHUPDQHQWH��$O�IDOWDU�FXDWUR�YHFHV�FRQVHFXWLYDV�R�VHLV�GXUDQWH�
HO�DxR��VH�DSOLFD�EDMD�GHÀQLWLYD�GHO�SURJUDPD�
���,QIRUPH�FXDOLWDWLYR��S�����
���'H�DFXHUGR�DO�DUWtFXOR���IUDFFLyQ�,,,�GH�OD�/H\�*HQHUDO�GH�$FFHVR�GH�ODV�0XMHUHV�D�XQD�YLGD�
OLEUH�GH�YLROHQFLD��YLJHQWH�HQ�HO�SDtV�GHVGH�HO���GH�IHEUHUR�GH�������YLROHQFLD�SDWULPRQLDO�
HV�´FXDOTXLHU�DFWR�X�RPLVLyQ�TXH�DIHFWD� OD�VXSHUYLYHQFLD�GH� OD�YtFWLPD��6H�PDQLÀHVWD�
HQ��OD�WUDQVIRUPDFLyQ��VXVWUDFFLyQ��GHVWUXFFLyQ��UHWHQFLyQ�R�GLVWUDFFLyQ�GH�REMHWRV��GR�
FXPHQWRV�SHUVRQDOHV��ELHQHV�\�YDORUHV��GHUHFKRV�SDWULPRQLDOHV�R�UHFXUVRV�HFRQyPLFRV�
GHVWLQDGRV�D�VDWLVIDFHU�VXV�QHFHVLGDGHV�\�SXHGH�DEDUFDU�ORV�GDxRV�D�ORV�ELHQHV�FRPXQHV�
R�SURSLRV�GH�OD�YtFWLPDµ�
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GH�TXH�HVD�GLIHUHQFLD�IUHQWH�D�ORV�HVWXGLDQWHV�KRPEUHV�VH�SXHGD�UHVROYHU�
\� OR� GHVWLQD�PXFKDV� YHFHV� FRQ� ORV�PLVPRV� FULWHULRV� \� GLQiPLFDV� TXH�
QXHYDPHQWH�ODV�GHMD�IXHUD��(Q�HVH�VHQWLGR�HV�XQ�iUHD�OLEUH�GH�FRQÁLFWR��
SXHV�QR�HV�YLVWR�FRPR�XQD�DPHQD]D�DO�SDSHO�GH�SURYHHGRU�GHO�KRPEUH��
(O�3URJUDPD��DO�HVWDU�UHODFLRQDGR�FRQ�ODV�\�ORV�KLMRV��HV�SHUFLELGR�FRPR�
DOJR�GRPpVWLFR�TXH�OH�FRUUHVSRQGH�D�OD�PXMHU��

(Q�LJXDO�VHQWLGR��HO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�-DOWHSHF�UHSRUWD�
TXH� HO� GLQHUR� TXH� VH� UHFLEH� GHO� 3URJUDPD� QR� HV� FRQVLGHUDGR� FRPR�
XQ� GLQHUR� GHO� TXH� VHD� SURSLHWDULD� OD� PXMHU�� VLQR� TXH� HV� PHUDPHQWH�
DGPLQLVWUDGRUD� GHO� UHFXUVR� HO� FXDO� HVWi� GHVWLQDGR� SDUD� EHQHÀFLR�
H[FOXVLYR�GH�OD�IDPLOLD��SXHV�pVWH�GHEH�VHU�XWLOL]DGR�SULQFLSDOPHQWH�SDUD�
OD�FRPSUD�GH�DOLPHQWRV��~WLOHV�HVFRODUHV��XQLIRUPHV�\�PHGLFDPHQWRV����
7DQWR�KRPEUHV�FRPR�PXMHUHV�PDQLIHVWDURQ�HVWDU�GH�DFXHUGR�HQ�TXH�HO�
UHFXUVR�PRQHWDULR�IXHUD�HQWUHJDGR�D�ODV�PXMHUHV��H[SUHVDQGR�TXH�VL�VH�
OH�RWRUJD�DO�KRPEUH��pVWH�OR�SXHGH�JDVWDU�HQ�VX�SHUVRQD��VLQ�HPEDUJR��
SDUD�OD�PXMHU�QR�HVWi�SHUPLWLGR�\D�TXH�´GHEHQµ�SHQVDU�HQ�OD�IDPLOLD����
8Q�KRPEUH�HQWUHYLVWDGR�RSLQD�DVt�

<R�GLJR�TXH�ODV�PXMHUHV�Vt�HVWi�ELHQ��SRUTXH�HVWiQ�GHO�GLDULR�HQ�OD�
FDVD�FRQ�VXV�KLMRV��UHDOPHQWH�VL�ODV�PXMHUHV�UHFLEHQ�HVH�GLQHULWR�
\� VDEHQ� TXp� KD\� TXp� FRPSUDU�� KDFH� IDOWD� FXDGHUQR�� KDFH� IDOWD�
]DSDWR�� KDFH� IDOWD� FRPLGD�� OD�PXMHU� HV� OD� TXH� VH� GD� FXHQWD� GH�
WRGRV�ORV�JDVWRV�TXH�KD\�HQ�OD�FDVD��SRU�HVR�PLVPR�\R�HVWR\�GH�
DFXHUGR�TXH�D�OD�PXMHU�VH�OH�Gp��QR�D�ORV�KRPEUHV��

2WUR�VHxRU�DJUHJD��

(V�OD�TXH�FXLGD�PiV�HO�GLQHUR��SULQFLSDOPHQWH�PH�OR�GDQ�D�Pt�PH�
JXVWD�HO�WUDJR�\R�QR�YR\�D�OOHJDU�D�PL�FDVD�FRQ�GLQHUR�

(QWLHQGHQ� TXH� HO� 3URJUDPD� HV� XQ� DSR\R� SDUD� TXH� QR� VH� VLHQWD�
GLVFULPLQDGD�OD�PXMHU�SHUR�HV�SDUD�EHQHÀFLR�IDPLOLDU��OR�TXH�OD�FRORFD�HQ�
PHUD�DGPLQLVWUDGRUD�GHO�UHFXUVR��\D�TXH�OR�XWLOL]DQ�SULQFLSDOPHQWH�SDUD�
OD� FRPSUD�GH� DOLPHQWRV�� ~WLOHV� HVFRODUHV�� XQLIRUPHV�R�PHGLFDPHQWRV��

���6XSUD��S�����
���6XSUD��S�����
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8QD�PXMHU�H[SUHVD��´HV�SDUD�OD�IDPLOLD��SRUTXH�GH�WRGDV�PDQHUDV�OR�TXH�
FRPSUR�OR�FRPSUR�FRQ�PL�HVSRVRµ�

/DV� DQWHULRUHV� DÀUPDFLRQHV� HYLGHQFLDQ� FyPR� OD� DVLJQDFLyQ� GHO�
UHFXUVR�D�ODV�PXMHUHV�SDUWH�GH�OD�SUHPLVD�GHO�SDSHO�GH�OD�PXMHU�FRPR�
FXLGDGRUD�GHO�KRJDU��HO�FXDO�HV�IRUWDOHFLGR�HQ�ODV�UHODFLRQHV�IDPLOLDUHV�
\� FRPXQLWDULDV��TXH�XELFDQ�D� OD�PXMHU� FRPR� UHVSRQVDEOH�GHO�KRJDU� \�
GH� OD� FULDQ]D� GH� ODV� \� ORV� KLMRV�� SRU� OR� TXH� OD� DVLJQDFLyQ� GHO� UHFXUVR�
VyOR�VH�HQWLHQGH�GHQWUR�GH�HVWH�HVWHUHRWLSR�VLQ�TXH� OH� UHSUHVHQWH�D� OD�
PXMHU�OD�SRVLELOLGDG�GH�FRQWDU�FRQ�XQ�UHFXUVR�SDUD�OD�WRPD�GH�GHFLVLRQHV�
GLYHUVDV�DO�KRJDU��SRU�HMHPSOR��FRPR�KHUUDPLHQWD�SDUD�HO�HMHUFLFLR�GH�
VX�DXWRQRPtD��

5HVSHFWR�DO�SDSHO�TXH�GHVHPSHxDQ�ODV�PXMHUHV�HQ�HO�FXPSOLPLHQWR�
GH�ODV�FRUUHVSRQVDELOLGDGHV�TXH�H[LJH�HO�3URJUDPD��HO�HVWXGLR�LQWLWXODGR�
´/D�SDUWLFLSDFLyQ�HQ�OD�DFWLYLGDG�HFRQyPLFD�GH�ODV�PXMHUHV�GHO�3URJUDPD�
2SRUWXQLGDGHV�\�VX�UHODFLyQ�FRQ�OD�FRUUHVSRQVDELOLGDG�GH�pVWH�\�RWURV�
SURJUDPDV�VRFLDOHVµ��(VSLQRVD��������GD�FXHQWD�GH�OD�HYLGHQFLD�H[LVWHQWH�
UHVSHFWR�DO�WLHPSR�TXH�ODV�PXMHUHV�GHGLFDQ�D�FXPSOLU�FRQ�ORV�UHTXLVLWRV�
GHO�3URJUDPD��VLHQGR�pVWH�VLJQLÀFDWLYR��SXHV�OHV�WUDH�FDUJDV�DGLFLRQDOHV�
GH�WUDEDMR��DO�WHQHU�TXH�YLDMDU�SDUD�UHFLELU�ODV�WUDQVIHUHQFLDV��DVLVWLU�D�ODV�
SOiWLFDV��KDFHU�ODV�ODERUHV�TXH�KDFtDQ�ODV�\�ORV�QLxRV�TXH�DKRUD�DVLVWHQ�
D�OD�HVFXHOD��HQWUH�RWUDV��/D�LQYHVWLJDFLyQ�FRQFOX\H�HQ�OD�QHFHVLGDG�GH�
FRQWDU�FRQ�XQD�DGHFXDGD�FRRUGLQDFLyQ�GH�ORV�SURJUDPDV�LQVWLWXFLRQDOHV�
GH� PDQHUD� TXH� VHD� SRVLEOH� UHGLVWULEXLU� GH� IRUPD� PiV� HTXLWDWLYD� ODV�
FRUUHVSRQVDELOLGDGHV�GH�pVWRV�HQWUH�RWURV�PLHPEURV�GH�OD�IDPLOLD�\�GH�
OD�FRPXQLGDG�

6REUH�HO�WHPD�GH�OR�TXH�UHSUHVHQWD�D�ODV�PXMHUHV�HO�FXPSOLPLHQWR�
GH� ODV� FRUUHVSRQVDELOLGDGHV�� HO� WUDEDMR� GH� FDPSR� UHDOL]DGR� HQ� OD�
&RPXQLGDG�GH�-DOWHSHF�PRVWUy�TXH�HIHFWLYDPHQWH��pVWH�UHSUHVHQWD�XQD�
FDUJD�DGLFLRQDO�GH�WUDEDMR�SDUD�ODV�PXMHUHV��SXHV�UHFDH�HQ�HOODV�OD�WDUHD�
GH�DVHJXUDUVH�GH�TXH�VH�FXPSODQ�ORV�FRPSURPLVRV�TXH�LPSOLFDQ�GLFKDV�
FRUUHVSRQVDELOLGDGHV��3DUD�DOJXQDV�SHUVRQDV�HO�DSR\R�HFRQyPLFR�TXH�
RIUHFH� HO� 3URJUDPD� HV� XQ� GHUHFKR� HO� TXH� HO� JRELHUQR� OHV� DSR\H�� VLQ�
HPEDUJR� OR� TXH�SDUD� HO� SURSLR� SURJUDPD� HV� XQD� FRUUHVSRQVDELOLGDG��
SDUD�DOJXQDV�GH�ODV�SHUVRQDV�pVWD�HV�XQ�FRQGLFLRQDPLHQWR��XQ�FKDQWDMH�H�
LQFOXVR�XQ�VRERUQR��8Q�KRPEUH�GLMR�́ SDUD�Pt�FRPR�TXH�HV�XQ�VRERUQR��
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SDUD� HOODV� TXH� WLHQHQ� WDQWD� ODERU� HQ� VX� FDVDµ���� 3DUD� RWUD� SHUVRQD� HV�
´2WUR� FRQGLFLRQDPLHQWR� PiV� \� HVR� OR� KDQ� KHFKR� ELHQ� FODULWR� \� KD�
KDELGR�SHUVRQDV�TXH�KDQ� OOHJDGR�D�GHFLU�D� WRGRV�\�VREUH�WRGR�VL�VRQ�
SHUVRQDV�JUDQGHV��OHV�HPSLH]DQ�D�GHFLU�¶SXHV�WLHQHV�TXH�HVWXGLDU�TXH�QR�
VDEHV�QL�KDFHU�WX�ÀUPD�\�WLHQHV�TXH�HVWXGLDU�SRUTXH�VL�R�WH�YDQ�D�TXLWDU�
HO�DSR\R��SRUTXH�QRVRWURV��ORV�GHO�,1($��\D�HVWDPRV�HQ�FRRUGLQDFLyQ�
FRQ�RSRUWXQLGDGHV�\�VL�QR�HVWXGLDQ�XVWHGHV�SXHGHQ�SHUGHU�VX�DSR\R·µ�����������

6REUH� OD� SUREOHPiWLFD� HVSHFtÀFD� TXH� HQFXHQWUDQ� ODV� PXMHUHV�
SHUWHQHFLHQWHV� D� FRPXQLGDGHV� LQGtJHQDV� UHVSHFWR� D� VX� DGVFULSFLyQ�
DO� 3URJUDPD� H[LVWHQ� DOJXQDV� LQYHVWLJDFLRQHV� GH� 352*5(6$�� QRPEUH�
DQWHULRU�D�2SRUWXQLGDGHV��GH�ODV�FXDOHV�VH�GD�FXHQWD�HQ�OD�0HPRULD�GHO�
6HPLQDULR�GH�LQYHVWLJDFLyQ�VREUH�VDOXG�\�GHUHFKRV�UHSURGXFWLYRV�HQ�]RQDV�LQGtJHQDV�
GH�0p[LFR��GHO�DxR������\�FRRUGLQDGR�SRU�6ROHGDG�*RQ]iOH]�0RQWHV�GHO�
3URJUDPD�6DOXG�5HSURGXFWLYD�GHO�&ROHJLR�GH�0p[LFR��HQWUH�ODV�TXH�VH�
HQFXHQWUDQ��

´(O� 352*5(6$� \� VX� LPSDFWR� HQ� ODV� IDPLOLDV� GH� FRPXQLGDGHV�
LQGtJHQDV�GH�2D[DFDµ��6HVLD���������HQ�HVWD�LQYHVWLJDFLyQ�VH�HQFRQWUy�
TXH�352*5(6$�HVWDED�WHQLHQGR�XQ�LPSDFWR�QHJDWLYR�HQ�ODV�UHODFLRQHV�
FRPXQLWDULDV��QR� VyOR�SRU� VX�PDQHMR�YHUWLFDOLVWD� VLQR� WDPELpQ�SRU� HO�
PDQHMR�LQGLYLGXDOL]DGR�GH�ORV�IRQGRV��TXH�VH�RSRQH�D�WRGR�OR�TXH�HV�OD�
RUJDQL]DFLyQ�FRPXQLWDULD�SUHYLD��FUHDQGR�FRQÁLFWRV�HQWUH� ODV�IDPLOLDV�
EHQHÀFLDULDV�\�TXLHQHV�TXHGDURQ�H[FOXLGRV�GHO�SURJUDPD��

6REUH� HVWH� SXQWR� HV� GH� UHVDOWDU� TXH� FRPR� OR� PXHVWUD� WDPELpQ�
HO� WUDEDMR� GH� FDPSR� UHDOL]DGR� HQ� OD� &RPXQLGDG� GH� -DOWHSHF�� DO� LJXDO�
TXH� HO� HQWRQFHV�352*5(6$�� HO�3URJUDPD�2SRUWXQLGDGHV� WDQWR� HQ� VX�
GLVHxR�FRPR�HQ�VX�DSOLFDFLyQ�RPLWH�OD�SDUWLFLSDFLyQ�GH�ODV�DXWRULGDGHV�
WUDGLFLRQDOHV� H� LJQRUD� ODV� IRUPDV� WUDGLFLRQDOHV� GH� RUJDQL]DFLyQ� \�
SUiFWLFDV�GH�OD�&RPXQLGDG�OR�TXH�KD�UHSUHVHQWDGR�GLYHUVRV�FRQÁLFWRV�
FRPR��SRU�HMHPSOR��HO�KHFKR�GH�TXH�SDUD�HIHFWRV�GH�OD�MXVWLÀFDFLyQ�GH�
IDOWDV�D�ORV�WDOOHUHV�GH�DXWRFXLGDGR�GH�OD�VDOXG�QR�VH�FRQVLGHUDQ�ORV�FDVRV�
HQ�TXH�OD�DXVHQFLD�UHVSRQGH�DO�FXPSOLPLHQWR�GH�XQD�FRPLVLyQ�RWRUJDGD�
SRU� OD� $VDPEOHD� FRPXQLWDULD���� R� D� ODV� WDUHDV� UHDOL]DGDV� GXUDQWH� ODV�

���6XSUD��S�����
���,QIRUPH�FXDOLWDWLYR��S����



���

ÀHVWDV�\�PD\RUGRPtDV��/R�DQWHULRU�KD�WUDtGR�FRPR�FRQVHFXHQFLD�JUDQ�
PDOHVWDU��SXHV�HO�FXPSOLPLHQWR�GH�GLFKDV�FRPLVLRQHV�HV� IXQGDPHQWDO�
HQ�HO� VHQWLGR�GH� LGHQWLGDG�\�SHUWHQHQFLD�D� OD�&RPXQLGDG��SRU� OR�TXH�
SDVDU�GH�DOWR�HVWD�VLWXDFLyQ�HYLGHQFLD�OD�GHVFRQVLGHUDFLyQ�D�ODV�IRUPDV�
WUDGLFLRQDOHV� GH� RUJDQL]DFLyQ� GH� FRPXQLGDGHV� LQGtJHQDV� FRPR� OD� GH�
-DOWHSHF��TXH�WUDVWRFD�OD�YLGD�FRPXQLWDULD�

$VLPLVPR�� HQ� ODV� GLVFXVLRQHV� OOHYDGDV� D� FDER� HQ� HO� PDUFR� GHO�
UHIHULGR� 6HPLQDULR� GH� LQYHVWLJDFLyQ�� VH�PHQFLRQy� HO� SUREOHPD� GH� OD�
YLRODFLyQ� GH� GHUHFKRV� UHSURGXFWLYRV� GH�PXMHUHV� \� KRPEUHV� TXH� KDQ�
VLGR�HVWHULOL]DGRV�VLQ�VX�FRQVHQWLPLHQWR��KDFLpQGRVH�UHIHUHQFLD�D�DOJXQRV�
FDVRV�GRFXPHQWDGRV�HQ�FRPXQLGDGHV�GH�*XHUUHUR��GRQGH�DO�SDUHFHU�OD�
DVLJQDFLyQ�GH�UHFXUVRV�352*5(6$�VH�KD�XWLOL]DGR�SDUD�SUHVLRQDU�D�ODV�
PXMHUHV�TXH�WLHQHQ�YDULDV�RV�KLMDV�RV�SDUD�TXH�VH�HVWHULOLFHQ��VLQ�TXH�VH�
SUHFLVDUDQ�PD\RUHV�GDWRV�VREUH�ORV�FDVRV�QL�VREUH�LQYHVWLJDFLyQ�DOJXQD�
HQ�HVWH�VHQWLGR��

6REUH�HVWD�FXHVWLyQ��HQ�HO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�OD�&RPXQLGDG�
GH� -DOWHSHF� VH� PHQFLRQy� WDPELpQ� XQ� FDVR� TXH� DO� SDUHFHU� RFXUULy�
DSUR[LPDGDPHQWH�KDFH�GLHFLRFKR�DxRV��HQ�HO�TXH�VLQ�HO�FRQVHQWLPLHQWR�
GH�XQD�PXMHU� OH� IXH�FRORFDGR�XQ�GLVSRVLWLYR�DQWLFRQFHSWLYR��GiQGRVH�
FXHQWD�KDVWD�GHVSXpV�GH�YDULRV�DxRV�\D�TXH�GHVFRQRFtD�ODV�FDXVDV�SRU�
ODV� FXDOHV� QR� VH� HPEDUD]DED� \� FXDQGR� WXYR� D� VX� VLJXLHQWH� KLMR�� WUDtD�
SHJDGR�HQ�DOJXQD�SDUWH�GHO�FXHUSR�HO�GLVSRVLWLYR�� VLQ�TXH�HOOD� WXYLHUD�
FRQRFLPLHQWR�GH�FXiQGR�OH�IXH�FRORFDGR����6REUH�OD�SUREOHPiWLFD�UHODWLYD�
D�OD�HVWHULOL]DFLyQ�IRU]DGD��HO�WUDEDMR�GH�FDPSR�UHDOL]DGR�HQ�-DOWHSHF�GD�
FXHQWD�GH�SUREDEOHV�FDVRV�RFXUULGRV�KDFH�DSUR[LPDGDPHQWH�RFKR�DxRV��
PDV�QR�KXER�LQGLFLRV�GH�TXH�HQ�IHFKDV�UHFLHQWHV�VH�GLHUD�XQD�SUiFWLFD�
VLPLODU����&DEH�SUHFLVDU�TXH�WDO�VLWXDFLyQ�FRLQFLGH�DSUR[LPDGDPHQWH�FRQ�
HO� WLHPSR�HQ�TXH� IXH�HPLWLGD� OD�120����66$�������6REUH�6HUYLFLRV� GH�
3ODQLÀFDFLyQ�)DPLOLDU��HO�FRQVHQWLPLHQWR�LQIRUPDGR��DVt�FRPR�WDPELpQ��HO�
WLHPSR�UHIHULGR�FRLQFLGH�FRQ�ODV�HQWRQFHV�SROtWLFDV�GH�SREODFLyQ�HQ�HO�
TXH�OD�PHWD�SODQLÀFDFLyQ�IDPLOLDU�\�OD�SURPRFLyQ�GH�IDPLOLDV�SHTXHxDV�FRQVWLWX\y�
XQD�SROtWLFD�GH�(VWDGR�����

���6XSUD��S�����
���3UHYLDPHQWH�D�OD�UHDOL]DFLyQ�GH�HVWH�WUDEDMR��VH�FRQRFLHURQ�FRPHQWDULRV�HQ�HO�VHQWLGR�
GH�TXH�WDQWR�HQ�FRPXQLGDGHV�GH�&KLDSDV�FRPR�GH�2D[DFD��H[LVWtDQ�FDVRV�GH�HVWHULOL�
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6H� HQFXHQWUD� WDPELpQ� XQ� HVWXGLR� VREUH� SURJUHVD� GHO� DxR� �����
UHDOL]DGR�SRU�OD�5HG�GH�3URPRWRUDV�\�$VHVRUDV�5XUDOHV�HQ�VLHWH�HVWDGRV�
GHO�SDtV�\�XQR�VREUH�HO� LPSDFWR�GHO�SURJUHVD�HQ�FXDWUR�FRPXQLGDGHV�
GH� OD�6LHUUD�6XU�\�HO�,VWPR�GH�2D[DFD��HODERUDGR�SRU� OD�&RPLVLyQ�GH�
OD�0XMHU�GH� OD�6LHUUD�0DGUH�� OD�&RRUGLQDGRUD�(VWDWDO�GH�3URGXFWRUHV�
GH�&DIp�\�HO�&HQWUR�GH�(VWXGLRV�GH�OD�0XMHU�\�OD�)DPLOLD��$�&���GLFKRV�
HVWXGLRV� HYDOXDURQ� OD� LQFLGHQFLD� GHO� 352*5(6$� HQ� OD� SRVLFLyQ� VRFLDO�
GH� ODV� PXMHUHV� EHQHÀFLDULDV� \� HQ� VXV� QLYHOHV� GH� HPSRGHUDPLHQWR��
FRQFOX\HQGR�TXH�ODV�SROtWLFDV�GH�VDOXG�XWLOL]DGDV�SRFR�HVWiQ�KDFLHQGR�
SRU�XQ�PD\RU� HPSRGHUDPLHQWR�GH� ODV�PXMHUHV�� FRLQFLGLHURQ� WDPELpQ�
TXH�HO�FRQWHQLGR�\� IRUPD�GH� LPSOHPHQWDU�HO�SURJUDPD�HV� WRWDOPHQWH�
YHUWLFDO� SRU� OR� TXH� ODV� EHQHÀFLDULDV� QR� WLHQHQ� OD� PHQRU� SRVLELOLGDG�
GH� GHFLGLU� DOJR�� WHQLHQGR� TXH� DFHSWDU� HO� 3URJUDPD� WDO� \� FRPR� VH� KD�
GLVHxDGR�GHVGH�DUULED��GHMiQGROHV�D� ODV�PXMHUHV�HO�SDSHO�H[FOXVLYR�GH�
SURWHFWRUDV�GH�OD�VDOXG�IDPLOLDU��

$VLPLVPR��GH�HVSHFLDO�LPSRUWDQFLD�HV�OR�TXH�HQ�HO�6HPLQDULR�HQ�FLWD�
VH�FRPHQWy�VREUH�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�FHOHEUDGD�HQ�OD�FLXGDG�GH�
2D[DFD�HQ�PD\R�GH������RUJDQL]DGD�SRU�HO�*UXSR�GH�(VWXGLRV�VREUH�
OD�0XMHU�´5RVDULR�&DVWHOODQRVµ��UHXQLyQ�TXH�VH�OOHYy�D�FDER�FRQ�HO�ÀQ�
GH�KDFHU�XQ�EDODQFH�GHO�WUDEDMR�UHDOL]DGR�HQ�ODV�FRPXQLGDGHV�LQGtJHQDV�
HQ�ORV�~OWLPRV�DxRV�HQ�DVSHFWRV�GH�JpQHUR��SUHYHQFLyQ�GH�OD�YLROHQFLD��
PDWHUQLGDG�VLQ�ULHVJR��VDOXG�VH[XDO�\�GHUHFKRV�UHSURGXFWLYRV��(QWUH�ODV�
FXHVWLRQHV�FRQFOX\HQWHV�GHULYDGDV�GH�OD�UHXQLyQ��VH�HQFXHQWUD�OD�IDOWD�GH�
FDOLGDG�HQ�OD�DWHQFLyQ�GH�OD�VDOXG��OD�IDOWD�GH�VHQVLELOLGDG�GHO�SHUVRQDO��
VX�IDOWD�GH�FRQRFLPLHQWR�VREUH�ODV�FRPXQLGDGHV�D�ODV�TXH�YDQ�D�WUDEDMDU��
$VLPLVPR��VH�UHVDOWy�OD�SUREOHPiWLFD�GH�OD�DXVHQFLD�GH�FRQRFLPLHQWRV�
DFHUFD� GH� ODV� FXOWXUDV� LQGtJHQDV� \� VXV� GLQiPLFDV� LQWHUQDV�� OR� TXH� KD�
SURSLFLDGR�GLYHUVRV�FRQÁLFWRV��'H�LJXDO�IRUPD�VH�PDQLIHVWDURQ�TXHMDV�
VREUH� HO� 3URJUDPD� 352*5(6$�� UHODWLYDV� D� YLRODFLRQHV� D� ORV� GHUHFKRV�
VH[XDOHV�\�UHSURGXFWLYRV�GH�OD�SREODFLyQ�EHQHÀFLDULD�DO�VHU�VRPHWLGD�D�
FRQVWDQWHV�SUHVLRQHV�HQ�SDUWLFXODU�ODV�PXMHUHV��SDUD�TXH�SDUWLFLSHQ�HQ�
DFWLYLGDGHV�GHO�SURJUDPD��

]DFLyQ�IRU]DGD�GH�PXMHUHV�LQGtJHQDV��SUDFWLFDGD�FRPR�FRQGLFLyQ�SDUD�HO�RWRUJDPLHQWR�
GH�ORV�DSR\RV�GHO�3URJUDPD�2SRUWXQLGDGHV��VLQ�HPEDUJR��GXUDQWH�HO�GHVDUUROOR�GH�OD�
LQYHVWLJDFLyQ�QR�VH�FRQWy�FRQ�LQIRUPDFLyQ�HVSHFtÀFD�GH�GLFKRV�FDVRV�
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&XHVWLyQ� LGpQWLFD� FRQWLQ~D� RFXUULHQGR� D� FDVL� GLH]� DxRV� GH� OD�
LQYHVWLJDFLyQ� FLWDGD�� SXHV� FRPR� VH� DGYLHUWH� GHO� WUDEDMR� GH� FDPSR�
UHDOL]DGR� HQ� OD� &RPXQLGDG� GH� -DOWHSHF�� DVt� FRPR� GH� ODV� UHVSXHVWDV�
REWHQLGDV� D� ODV� VROLFLWXGHV� GH� LQIRUPDFLyQ� S~EOLFD�� ODV� PXMHUHV�
FRQWLQ~DQ�FRQVWUHxLGDV�DO�SDSHO�GH�FXLGDGRUDV�GHO�KRJDU�\�GH�OD�VDOXG�
GH� ODV� \� ORV� KLMRV�� VLQ� TXH� WHQJDQ� LQMHUHQFLD� DOJXQD� HQ� HO� GLVHxR� QL�
DSOLFDFLyQ�GHO�3URJUDPD��6X�SDUWLFLSDFLyQ�VH�OLPLWD�D�OD�DVXQFLyQ�GH�ODV�
FRUUHVSRQVDELOLGDGHV�SDUD�SRGHU�UHFLELU�HO�DSR\R�PRQHWDULR��/D�IDOWD�GH�
FDOLGDG�HQ�OD�DWHQFLyQ�GH�OD�VDOXG�HQ�JHQHUDO�\�HQ�HVSHFLDO�OD�UHSURGXFWLYD�
VLJXH�VLHQGR�XQD�FRQVWDQWH��8QD�GH�ODV�FXHVWLRQHV�UHIHULGDV�HQ�HO�WUDEDMR�
GH�FDPSR�IXH�OD�IDOWD�GH�DWHQFLyQ�D�ORV�SDUWRV��KDFLHQGR�PHQFLyQ�TXH�
FDVL� VX� WRWDOLGDG� VRQ� UHPLWLGDV�SDUD� VX� DWHQFLyQ� D� OD� FRPXQLGDG�PiV�
FHUFDQD�TXH�VH�HQFXHQWUD�GH����D����PLQXWRV�OR�TXH�DGHPiV�OHV�VLJQLÀFD�
WLHPSR�\� UHFXUVRV�SDUD� HO� WUDVODGR����'H� LJXDO� IRUPD�� UHÀHUHQ� OD� IDOWD�
GH�VHQVLELOLGDG�GHO�SHUVRQDO�\�GH�FRQRFLPLHQWR�VREUH�ODV�FRPXQLGDGHV�
HQ�ODV�TXH�VH�SUHVWD�HO�VHUYLFLR��TXLHQHV�DGHPiV�QR�KDEODQ�OD�OHQJXD�GH�
OD� FRPXQLGDG� OR�TXH�GLÀFXOWD� OD� FRPXQLFDFLyQ�\�� HQ� FRQVHFXHQFLD�� OD�
GHELGD�DWHQFLyQ��FRPR�IXH�HO�FDVR�DUULED�UHODWDGR�GH�OD�PXMHU�TXH�LQJLULy�
WRGRV�VXV�PHGLFDPHQWRV�HQ�XQD�VROD�WRPD�SRUTXH�HO�PpGLFR�QR�OH�GLR�
ODV�LQGLFDFLRQHV�HQ�VX�OHQJXD�

3RU� RWUD� SDUWH�� HQ� PXFKDV� UHDOLGDGHV� ODV� PXMHUHV� QR� WLHQHQ�
SDUWLFLSDFLyQ�DOJXQD�HQ�OD�WRPD�GH�GHFLVLRQHV�GH�ORV�DVXQWRV�S~EOLFRV��
GH�SROtWLFDV�QL� SURJUDPDV�GH� VDOXG��3DUHFLHUD�TXH� VX�SDUWLFLSDFLyQ� VH�
OLPLWD��D�ODV�FXHVWLRQHV�GH�DGPLQLVWUDFLyQ�HQ�HO�LQWHULRU�GHO�KRJDU��HQ�OR�
UHODWLYR�D�YLJLODU�OD�HGXFDFLyQ�GH�ODV�RV�KLMDV�RV�\�D�KDFHUVH�FDUJR�GH�OR�
UHODWLYR�D�VX�VDOXG��

(Q�OD�&RPXQLGDG�GH�-DOWHSHF�VH�HQFRQWUy�TXH�ODV�PXMHUHV�QR�
SDUWLFLSDQ�HQ�ODV�GHFLVLRQHV�TXH�VH�WRPDQ�HQ�OD�$VDPEOHD�GH�&RPXQHURV��
yUJDQR�HQ�HO�FXDO�VH� WRPDQ� ODV�SULQFLSDOHV�GHFLVLRQHV�TXH�DWDxHQ�D� OD�
&RPXQLGDG��(OOR�RFXUUH�GHELGR�D�TXH�GH�XQ�WRWDO�GH�DSUR[LPDGDPHQWH�
����FRPXQHURV��~QLFDPHQWH�HO�����HV�GH�PXMHUHV��GH�ODV�FXDOHV�DOUHGHGRU�
GH����VRQ�YLXGDV�\�RFXSDQ�HO�OXJDU�GH�VXV�PDULGRV�\�HO�UHVWR�UHSUHVHQWD�
D�VXV�PDULGRV�DXVHQWHV��(O�WLSR�GH�SDUWLFLSDFLyQ�VH�FHQWUD�HQ�DSR\DU�D�
VX�SDUHMD�HQ�HO� WUDEDMR�GHO�FDPSR��HO�FXLGDGR�GHO�JDQDGR�� OD�DWHQFLyQ�

���,QIRUPH�FXDOLWDWLYR��SS�����\����
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GH� YLVLWDV� HQ� WLHPSRV� GH�ÀHVWDV� FXDQGR� VXV� HVSRVRV� HVWiQ� SUHVWDQGR�
VHUYLFLRV� R� ELHQ�� HQ� HYHQWRV� HVSHFLDOHV� GH� OD� FRPXQLGDG� FRPR� SDUD�
DSDJDU�LQFHQGLRV�IRUHVWDOHV��3RU�WDQWR��HVWXYLHURQ�\�HVWiQ�DO�PDUJHQ�GH�
ODV�SROtWLFDV�GH�VDOXG�\�GHO�GLVHxR�\�GHFLVLRQHV�VREUH� LPSOHPHQWDFLyQ�
GHO�3URJUDPD�

'H� OR� DQWHULRU� VH� DGYLHUWH� TXH� HO� 3URJUDPD�� D~Q� FXDQGR� HQ� VX�
GLVFXUVR� SURSRQH� OOHYDU� D� FDER� DFFLRQHV� TXH� SHUPLWDQ� DYDQ]DU� HQ� OD�
LJXDOGDG�HQWUH�KRPEUHV�\�PXMHUHV��SDUWH�GH�OD�SUHPLVD�GH�TXH�OD�PXMHU�HV�
OD�UHVSRQVDEOH�GHO�FXLGDGR�GHO�KRJDU�\�FULDQ]D�GH�ODV�\�ORV�KLMRV��HVWR�HV��
GH�OD�FRQFHSFLyQ�GHO�SDSHO�WUDGLFLRQDO�TXH�KD�VLGR�VRFLDOPHQWH�LPSXHVWR�
D�ODV�PXMHUHV��SRU�OR�TXH�OD�HVWUDWHJLD�GH�RWRUJDU�GH�PDQHUD�GLUHFWD�ORV�
DSR\RV�PRQHWDULRV�D�ODV�PDGUHV�GH�IDPLOLD�UHIXHU]D�VX�SDSHO�WUDGLFLRQDO��
SXHV�HO� UHFXUVR�HV�SHUFLELGR�\�FRQFHELGR�FRPR�XQ�DSR\R��QR�SDUD�HO�
GHVDUUROOR�SHUVRQDO� GH� OD�PXMHU�� VLQR�SDUD� HO� FXPSOLPLHQWR�GHO�SDSHO�
WUDGLFLRQDO�TXH�VRFLDOPHQWH�OH�KD�VLGR�DVLJQDGR��VHU�UHVSRQVDEOHV�GH�OR�
GRPpVWLFR��FRQVWUXLU�VX�LGHQWLGDG�HQ�UHODFLyQ�DO�FXLGDGR�\�DWHQFLyQ�GH�
ORV�´RWURVµ�GH�TXLHQHV�LQWHJUDQ�VX�IDPLOLD��\�QR�GH�VX�SURSLR�GHVDUUROOR�
FRPR�SHUVRQD�R�FRPR�KHUUDPLHQWD�SDUD�HO�HMHUFLFLR�GH�VX�DXWRQRPtD�

(O�3URJUDPD�QR�VyOR�UHIXHU]D�HO�SDSHO� WUDGLFLRQDO�DVLJQDGR�D� ODV�
PXMHUHV� DO� FRQVWUHxLUODV� D� OR�GRPpVWLFR�� VLQR�TXH� WDPELpQ� FRQVWLWX\H�
XQ� LQVWUXPHQWR� LQVWLWXFLRQDO� TXH� PHGLDQWH� HO� FXPSOLPLHQWR� GH� ODV�
FRUUHVSRQVDELOLGDGHV�TXH�H[LJH�FRPR�FRQGLFLRQDQWH�SDUD�OD�HQWUHJD�GH�
ORV�UHFXUVRV��FRQWUROD�TXH�ODV�PXMHUHV�VH�PDQWHQJDQ�HQ�HVH�SDSHO�\�VH�
FRQFLEDQ�\�FRQVWULxDQ�DO�FXLGDGR�GH�ORV�´RWURVµ�

6L� ELHQ� HO� 3URJUDPD� SUHYp� XQD� DVLJQDFLyQ� GLIHUHQFLDGD� SDUD� HO�
RWRUJDPLHQWR� GH� EHFDV� HGXFDWLYDV� FRQ� OD� ÀQDOLGDG� GH� TXH� ODV� QLxDV�
SXHGDQ� WHQHU�PHMRU� DFFHVR� D� OD� HGXFDFLyQ�� HQ� UD]yQ� GH� OD� H[FOXVLyQ�
KLVWyULFD�TXH�KDQ�VXIULGR�HQ�pVWH�\�RWURV�iPELWRV�SRU�HO�VROR�KHFKR�GH�
VHU�PXMHUHV�� OR�TXH�KD�SHUPLWLGR�HOHYDU� OD� LQVFULSFLyQ�\�SHUPDQHQFLD�
GH�ODV�QLxDV�HQ�HO�VHFWRU�HGXFDWLYR��WDO�FLUFXQVWDQFLD�QR�VH�IRUWDOHFH�FRQ�
HO� FRQWH[WR� HQ� HO� TXH� VH� GHVDUUROODQ�� SXHV� HQ� OR� VRFLDO� VH� UHIXHU]D� OD�
DVLJQDFLyQ� GHO� SDSHO� IHPHQLQR� WUDGLFLRQDO�� 3DUHFLHUD� TXH� VH� DSXHVWD�
VyOR� D� OD� HGXFDFLyQ� IRUPDO� GH� ODV� VLJXLHQWHV� JHQHUDFLRQHV�� VLQ� TXH�
DGHPiV�HQ�pVWD�VH�JDUDQWLFH�OD�H[LVWHQFLD�GH�FRQWHQLGRV�TXH�SHUPLWDQ�OD�
FRQVWUXFFLyQ�GH�UHODFLRQHV�PiV�LJXDOLWDULDV�HQWUH�KRPEUHV�\�PXMHUHV��VLQ�
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HPEDUJR��HVD�HVWUDWHJLD�VH�ROYLGD�GH�OR�SUHVHQWH��GHO�PDQWHQLPLHQWR�GH�
UHODFLRQHV�WUDGLFLRQDOHV�HQ�HO�KRJDU�GRQGH�OR�IHPHQLQR��ODV�WLWXODUHV�GH�
ODV�IDPLOLDV�VRQ�SULQFLSDOPHQWH�ODV�UHVSRQVDEOHV�GHO�KRJDU��QL�TXH�HVWDV�
~OWLPDV�SXHGDQ�WHQHU�XQD�LQFLGHQFLD�PiV�DOOi�GH�ODV�UHVROXFLRQHV�HQ�HO�
LQWHULRU�GH�OR�GRPpVWLFR��SRU�OR�TXH�ODV�KLMDV�QR�WHQGUiQ�XQD�UHIHUHQFLD�
GLVWLQWD�GH� OR� IHPHQLQR��GH� VX�YDORU�� FRQ� OR�TXH�PX\�SUREDEOHPHQWH�
FRQWLQXDUiQ�UHSOLFDQGR�HO�SDSHO�FRQVWUXLGR�VRFLDOPHQWH�D�OR�IHPHQLQR�

(Q�HVWH�SXQWR�HV�GH�WHQHU�SUHVHQWH�TXH�HO�GHUHFKR�GH�WRGD�PXMHU�
D�XQD�YLGD�OLEUH�GH�YLROHQFLD�LQFOX\H��HQWUH�RWURV��HO�GHUHFKR�GH�OD�PXMHU�
D� VHU� YDORUDGD� OLEUH� GH� SDWURQHV� HVWHUHRWLSDGRV� GH� FRPSRUWDPLHQWR��
VLQ� HPEDUJR�� HO� 3URJUDPD� YDORUD� D� ODV� PXMHUHV� HQ� HO� HVWHUHRWLSR� GH�
FXLGDGRUDV�GHO�KRJDU�\�UHVSRQVDEOHV�GH�OD�FULDQ]D�GH�ODV�\�ORV�KLMRV��SXHV�
GHMD�UHFDHU�HQ�HOODV�HO�FXPSOLPLHQWR�GH�ODV�FRUUHVSRQVDELOLGDGHV�GH�ODV�
\�ORV�LQWHJUDQWHV�GH�OD�IDPLOLD��DGHPiV�GH�GLULJLU�FDSDFLWDFLyQ�FRPR�OD�
UHODWLYD�DO�FRPSRQHQWH�DOLPHQWDULR�D�ODV�PXMHUHV�UHIRU]DQGR�VX�SDSHO�GH�
FXLGDGRUDV�GH�ODV�\�ORV�PHQRUHV�

/R�DQWHULRU��QR�REVWDQWH�ORV�FRPSURPLVRV�DGTXLULGRV�SRU�HO�(VWDGR�
PH[LFDQR�� SDUD� DGRSWDU� PHGLGDV� HVSHFtÀFDV� H� LQFOXVLYH� SURJUDPDV�
SDUD�PRGLÀFDU� ORV� SDWURQHV� VRFLRFXOWXUDOHV� GH� FRQGXFWD� GH� KRPEUHV�
\�PXMHUHV��D�ÀQ�GH�HOLPLQDU�WRGR�WLSR�GH�SUiFWLFDV�TXH�VH�EDVHQ�HQ�ORV�
SDSHOHV�HVWHUHRWLSDGRV�SDUD�HO�KRPEUH�\�OD�PXMHU��SXHV�pVWRV�OHJLWLPDQ�
OD� YLROHQFLD� HQ� FRQWUD� GH� HOOD� �%HOpP�'R� 3DUi�� DUWLFXOR� ��E�� &('$:�
DUWtFXOR���D��
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(O�3URJUDPD�2SRUWXQLGDGHV�FRQVWLWX\H�XQD�GH�ODV�DFFLRQHV�GH�SROtWLFD�
VRFLDO�PiV�LPSRUWDQWH�GHO�(VWDGR��QR�VROR�SRU�HO�HQRUPH�SUHVXSXHVWR�
TXH�UHSUHVHQWD�VLQR�WDPELpQ�SRU�OD�JUDQ�FREHUWXUD�TXH�WLHQH��DFWXDOPHQWH�
KD�VLGR�DSOLFDGR�D����PLOORQHV�GH�SHUVRQDV�FRQVLGHUDGDV�HQ�SREUH]D��
HVWDQGR�SUHVHQWH�HQ� ORV�������PXQLFLSLRV� LQGtJHQDV�TXH�H[LVWHQ�HQ�HO�
SDtV�

(V� LQGXGDEOH� TXH� OD� WUDQVIHUHQFLD� PRQHWDULD� TXH� UHFLEHQ� ODV�
IDPLOLDV� LQGtJHQDV� DGVFULWDV� DO� 3URJUDPD�2SRUWXQLGDGHV�� VLJQLÀFD� XQ�
DOLYLR�VLJQLÀFDWLYR�FXDQGR�QR�WLHQH�XQD�IXHQWH�SHUPDQHQWH�GH�LQJUHVRV�
TXH� OHV� SHUPLWD� VROYHQWDU� ODV� QHFHVLGDGHV� PiV� DSUHPLDQWHV� SDUD� VX�
VXEVLVWHQFLD�\�DO�PLVPR�WLHPSR�LQYROXFUDUVH�HQ�DFFLRQHV�WHQGLHQWHV�D�
PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�UHODFLRQDGDV�FRQ�OD�VDOXG��OD�HGXFDFLyQ�
\�OD�DOLPHQWDFLyQ��6LQ�HPEDUJR��ORV�KDOOD]JRV�TXH�UHSRUWD�HVWH�WUDEDMR�
UHÁHMDQ� TXH� OD� DWHQFLyQ� GH� DOJXQRV� DVSHFWRV� GH� ORV� PHQFLRQDGRV�
GHUHFKRV� HVWi� VLJQLÀFDQGR� OD� YLRODFLyQ� GH�PXFKRV� RWURV� GH� FDUiFWHU�
FROHFWLYR�� LQGLYLGXDOHV�GH�FXDOTXLHU�SHUVRQD�\� HQ�SDUWLFXODU� ORV�GH� ODV�
PXMHUHV�LQGtJHQDV�

7DQWR�GH�OD�UHYLVLyQ�GH�OD�QRUPDWLYLGDG�TXH�OR�FUHD�\�UHJXOD�FRPR�
GH�VX�DSOLFDFLyQ�HQ�XQD�FRPXQLGDG�LQGtJHQD�TXH�FRQVHUYD�VX�OHQJXD��
WUDGLFLRQHV�\�IRUPDV�GH�RUJDQL]DFLyQ�IXH�SRVLEOH�DGYHUWLU�OR�VLJXLHQWH�

8QD�SUHPLVD�IXQGDPHQWDO�GH�OD�TXH�HV�LQGLVSHQVDEOH�SDUWLU�HQ�WRGD�
DFFLyQ�GHO�(VWDGR�TXH�SUHWHQGD�SURWHJHU�\�JDUDQWL]DU�HO�HMHUFLFLR�SOHQR�
GH�GHUHFKRV�HV�HO�SULQFLSLR�GH�LJXDOGDG��HQWHQGLGR�pVWH�FRPR�OD�LJXDOGDG�
GH�ODV�SHUVRQDV�HQ�GHUHFKRV�\�GLJQLGDG�HQ�UD]yQ�GH�OD�GLJQLGDG�TXH�SRU�VHU�KXPDQRV�
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FRPSDUWHQ�� 6LQ� HPEDUJR�� HVWD� LJXDOGDG� QR� VLJQLÀFD� LJXDOGDG� GH� WUDWR��
VLQR�MXVWDPHQWH�LJXDOGDG�SDUD�TXH�OH�VHDQ�JDUDQWL]DGRV�ORV�GHUHFKRV�D�
WRGDV� ODV� SHUVRQDV� FRQVLGHUDQGR� VXV� HVSHFLÀFLGDGHV�� TXH� FRQVWLWX\HQ�
DVLPLVPR�VX�GHUHFKR�GH�LGHQWLGDG��3XHV�VH�SDUWH�GHO�VXSXHVWR�TXH�QR�
HV�GDEOH�WUDWDU�LJXDO�D�TXLHQHV�QR�VRQ�LJXDOHV�SXHV�KDFHUOR�SURIXQGL]D�
OD�GHVLJXDOGDG�

'H� OD� SUHVHQWH� LQYHVWLJDFLyQ� VH� SXGR� REVHUYDU� TXH� HO� SULQFLSLR�
GH� LJXDOGDG� QR� HV� GHELGDPHQWH� HQWHQGLGR� SRU� ODV� DXWRULGDGHV� TXH�
FRQVWLWX\HQ�HO�(VWDGR��SXHV�FRPR�VH�DGYLUWLy�VH�HVWLPD�TXH�OD�LJXDOGDG�
\� OD�DFWXDFLyQ�TXH��VREUH�HVWH�SULQFLSLR��GHEH� OOHYDU�D�FDER�HO�(VWDGR�
HV�XQ� WUDWR� LJXDOLWDULR��SDVDQGR�SRU�DOWR� ODV�HVSHFLÀFLGDGHV�GH�FLHUWRV�
VHFWRUHV� KLVWyULFDPHQWH� H[FOXLGRV� FRPR� HV� HO� FDVR� GH� ORV� SXHEORV�
LQGtJHQDV� \� GH� ODV� PXMHUHV�� \� HQ� HVSHFLDO� GH� ODV� PXMHUHV� LQGtJHQDV��
TXLHQHV�SRU�VHU�LQGtJHQDV�\�VHU�PXMHUHV�VH�HQFXHQWUDQ�YXOQHUDEOHV�D�XQD�
GREOH�GLVFULPLQDFLyQ�FRPR�VH�DGYLUWLy�GH�ORV�KDOOD]JRV�GH�OD�SUHVHQWH�
LQYHVWLJDFLyQ�

'H� OD� DSUR[LPDFLyQ�TXH� VH� OOHYy� D� FDER� DO�GLVHxR�GHO�3URJUDPD�
\� HQ�PX\�PHQRU�PHGLGD� DO� 6LVWHPD�1DFLRQDO� GH� 6DOXG� HQ� EXVFD� GH�
SUHYLVLRQHV� UHODFLRQDGDV� FRQ� HO� PDUFR� GH� GHUHFKRV� GH� ODV� PXMHUHV�
LQGtJHQDV� GHVGH� XQD� YLVLyQ� VHQVLEOH� DO� JpQHUR�� VH� HQFRQWUy� TXH� HQ�
WpUPLQRV�JHQHUDOHV�DPERV� IXHURQ�SHQVDGRV�GH�PDQHUD�QHXWUD��\�PiV�
ELHQ� GHELGR� D� OD� DXVHQFLD� GH� SUHYLVLRQHV� HVSHFtÀFDV� FRQ� SHUVSHFWLYD�
GH� JpQHUR�� HQ� ORV� KHFKRV� FRQWULEX\HQ� D� LPSRQHU� FDUJDV� DGLFLRQDOHV�
D� ODV� PXMHUHV� LQGtJHQDV�� TXH� DQWH� OD� QHFHVLGDG� GH� UHVROYHU� FDUHQFLDV�
HFRQyPLFDV�VH�YHQ�HQYXHOWDV�HQ�HO�ODEHULQWR�GH�OD�EXURFUDFLD��OR�TXH�VH�
FRQYLHUWH�HQ�XQ�IDFWRU�TXH�ODV�VXERUGLQD�\�ODV�DOHMD�GH�OD�UHDOL]DFLyQ�GH�
VXV�GHUHFKRV�

$Vt�� HO� 3URJUDPD� SDVD� SRU� DOWR� HO� HQWHQGLPLHQWR� GHO� SULQFLSLR�
GH� LJXDOGDG� HQ� � WpUPLQRV� GH� GHUHFKRV� TXH� KD� VLGR� SUHFLVDGR� OtQHDV�
DUULED�� OR� TXH� KD� WUDtGR� DGHPiV� FRPR� FRQVHFXHQFLD� OD� IDOWD� GH�
UHFRQRFLPLHQWR� GH� ORV� GHUHFKRV� HVSHFtÀFRV� TXH� WLHQHQ� ODV� PXMHUHV�
FRPR�WDOHV�\�FRPR�SHUVRQDV�TXH�SHUWHQHFHQ�D�XQ�SXHEOR�LQGtJHQD��(Q�
HVWH�VHQWLGR��HO�3URJUDPD�YLROD�GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�PXMHUHV�
LQGtJHQDV�� GHUHFKRV� LQGLYLGXDOHV� \� FROHFWLYRV� FRPR� SHUWHQHFLHQWHV� D�
XQD�FRPXQLGDG�LQGtJHQD��(Q�SDUWLFXODU��VH�REVHUYD�TXH�KD�LJQRUDGR�\�
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YLRODGR�HO�GHUHFKR�GH�DXWRQRPtD�GH�ORV�SXHEORV� LQGtJHQDV��\D�TXH�GH�
QLQJXQD�PDQHUD�FRQVLGHUy�QL�VX�LGHQWLGDG�FXOWXUDO�QL�IRUPD�WUDGLFLRQDO�
GH�RUJDQL]DUVH�\�GHVDUUROODU�VX�YLGD��YLRODQGR�WDPELpQ�VXV�GHUHFKRV�D�OD�
FRQVXOWD��D�OD�SDUWLFLSDFLyQ�\�HO�FRQMXQWR�GH�GHUHFKRV�FXOWXUDOHV��FRPR�
HO�GH�FRPSUHQGHU�\�KDFHUVH�FRPSUHQGHU�HQ�VX�OHQJXD�

6H�SXGR�FRPSUREDU�TXH�HO�3URJUDPD�IXH�GLVHxDGR�H�LPSOHPHQWDGR�
HQ� OD� FRPXQLGDG� PL[H� GH� -DOWHSHF� GH� &DQGD\RF� VLQ� KDEHU� VLGR�
FRQVXOWDGD�OD�FRPXQLGDG�QL�KDEHU�SDUWLFLSDGR�HQ�VX�HODERUDFLyQ�QL�HQ�
VX�RSHUDFLyQ��OR�TXH�WUDQVJUHGH�VX�GHUHFKR�GH�SDUWLFLSDFLyQ�\�FRQVXOWD��
(VWR� KD� RFDVLRQDGR� YLRODFLRQHV� D� RWURV� GHUHFKRV� DO� LJQRUDU�� SRU�
HMHPSOR��OD�IRUPD�WUDGLFLRQDO�GH�RUJDQL]DUVH�GH�OD�FRPXQLGDG��DO�LJQRUDU�
HO�VLVWHPD�GH�FDUJRV�\�OD�LPSRUWDQFLD�GH�VX�FXPSOLPLHQWR�SDUD�HO�VHQWLGR�
GH� LGHQWLGDG�\�SHUWHQHQFLD�HQ� OD�&RPXQLGDG��KDFLpQGRVH�HYLGHQWH�HQ�
OD� RPLVLyQ� GH� FRQVLGHUDU� HVWDV� UHVSRQVDELOLGDGHV�� HQ� ODV� KLSyWHVLV� GH�
MXVWLÀFDFLRQHV�D�ODV�DXVHQFLDV�D�ORV�WDOOHUHV�GH�DXWRFXLGDGR�SDUD�OD�VDOXG��

6L� ELHQ� H[LVWH� XQ� JUDQ� FRQVHQVR� HQ� OD� &RPXQLGDG� UHVSHFWR� GHO�
DSRUWH�TXH�VLJQLÀFD�HO�DSR\R�GHO�3URJUDPD�HQ�OD�YLGD�IDPLOLDU��\D�TXH�
SHUPLWH�FRPSUDU�DOLPHQWRV�\�RWURV�VDWLVIDFWRUHV�GH�SULPHUD�QHFHVLGDG��
HV� LPSRUWDQWH� UHFRUGDU� HO� FRVWR� TXH� LPSOLFD� HO� FXPSOLPLHQWR� GH� ODV�
OODPDGDV�FRUUHVSRQVDELOLGDGHV�\�HO�SRGHU�DFFHGHU�DO�DSR\R��FXDQGR�HVWH�
FXPSOLPLHQWR�FRQOOHYD�HYHQWRV�GH�YLROHQFLD�FRQWUD�ODV�PXMHUHV��WDQWR�GH�
FDUiFWHU�SDWULPRQLDO��FRPR�SVLFROyJLFD�\�HQ�DOJXQRV�FDVRV�KDVWD�ItVLFD�
\�RWURV�PiV�GH�FDUiFWHU�LQVWLWXFLRQDO��FRPR�RFXUUH�FXDQGR�DFXGHQ�D�ODV�
SOiWLFDV�VLQ�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�R�FRQ�UHWUDVR��HQIUHQWDQGR�
UHJDxRV�\�PDORV�WUDWRV�SRU�SDUWH�GHO�SHUVRQDO�RSHUDWLYR�GHO�3URJUDPD��
FRPR�UHODWDPRV�PiV�DUULED�

(O�3URJUDPD�SUHWHQGH� LQFRUSRUDU�XQD�SHUVSHFWLYD�GH�JpQHUR�� DVt�
OR�HVWDEOHFH�GH�PDQHUD�GLVFXUVLYD�VHxDODQGR�FRPR�DFFLRQHV�DÀUPDWLYDV�
SDUD�OD�LJXDOGDG��OD�HQWUHJD�GH�ORV�DSR\RV�HFRQyPLFRV�D�ODV�PXMHUHV�\�HO�
RWRUJDPLHQWR�GH�EHFDV�GLIHUHQFLDGDV�HQ�FDQWLGDG�\�PRQWR�SDUD�ODV�QLxDV��
VLQ�HPEDUJR��WDOHV�DFFLRQHV�QR�FRQVWLWX\HQ�HOHPHQWRV�GH�XQD�HVWUDWHJLD�
LQWHJUDO� TXH� SHUPLWD� OD� GHFRQVWUXFFLyQ� GH� SUiFWLFDV� DQGURFpQWULFDV�
\� SDWULDUFDOHV� TXH� SHUPLWDQ� YHUGDGHUDPHQWH� HO� HPSRGHUDPLHQWR�
\� DXWRQRPtD� GH� ODV�PXMHUHV�� SXHV� HO� SDSHO� WUDGLFLRQDO� GH� OD�PXMHU� HV�
LQWRFDGR� \�� SRU� HO� FRQWUDULR�� VH� UHIXHU]D� VX� SDSHO� VRFLDO� FRPR� OD�
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UHVSRQVDEOH�GHO�FXLGDGR�GHO�KRJDU�\�GH�OD�FULDQ]D�GH�ODV�\�ORV�KLMRV��VLQ�
TXH�HQ�QLQJ~Q�PRPHQWR�VH�SODQWHHQ�HVWUDWHJLDV�TXH�SHUPLWDQ�D�OD�PXMHU�
WHQHU�KHUUDPLHQWDV�SDUD� OD� DXWRQRPtD�\�E~VTXHGD�GH�XQ�SUR\HFWR�GH�
YLGD�SHUVRQDO��(Q�HVWH�VHQWLGR��HO�UHIRU]DU�ORV�UROHV�WUDGLFLRQDOHV�GH�OD�
PXMHU�VH�FRQYLHUWH�HQ�XQD�SUiFWLFD�LQFOXVLYH�FRQVWLWX\HQWH�GH�YLROHQFLD�
LQVWLWXFLRQDO� HQ� WpUPLQRV� GHO� SURSLR� FRQWHQLGR� GHO� GHUHFKR� GH� ODV�
PXMHUHV�D�XQD�YLGD� OLEUH�GH�YLROHQFLD�TXH� LQFOX\H�HO�GHUHFKR�D�QR�VHU�
YDORUDGD�EDMR�SDWURQHV�HVWHUHRWLSDGRV�

$VLPLVPR�� HO� 3URJUDPD�� HQ� HVWD� GLQiPLFD� GH� QR� REVHUYDU� ODV�
SDUWLFXODULGDGHV� \� ORV� GHUHFKRV� GH� LGHQWLGDG�� RPLWH� JUDYHPHQWH�
WRPDU� PHGLGDV� SDUD� DVHJXUDU� HO� UHVSHWR� \� JDUDQWtD� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV� FRPR� HO� QR� DVHJXUDU� TXH� ORV� VHUYLFLRV� GH� VDOXG� VHDQ�
SURSRUFLRQDGRV� HQ� OD� OHQJXD�GH� OD�&RPXQLGDG�� OR�TXH� WUDQVJUHGH� HQ�
FDVFDGD�RWURV�GHUHFKRV��SXHV�QR�H[LVWH�XQ�PtQLPR�SDUD�DVHJXUDU�XQD�
FRPXQLFDFLyQ��QL�HQWHQGLPLHQWR��

$XQDGR�D�OR�DQWHULRU��ODV�PXMHUHV�LQGtJHQDV�GH�-DOWHSHF�QR�UHFLEHQ�
DWHQFLyQ�PpGLFD�VXÀFLHQWH�QL�DGHFXDGD��QL�HV�YDORUDGD�HQ�VX�FRQWH[WR�
FXOWXUDO��HQ�HVSHFLDO��QR�VH�OH�JDUDQWL]D�HO�GHUHFKR�D�OD�VDOXG�UHSURGXFWLYD�
UHVSHFWR�GH�OD�DWHQFLyQ�GHO�SDUWR�DO�QR�DVHJXUDUOH�HO�VHUYLFLR�GH�DWHQFLyQ�
GHELGR��$VLPLVPR��WUDQVJUHGH�HO�GHUHFKR�GH�ODV�PXMHUHV�LQGtJHQDV�D�OD�
VDOXG� UHSURGXFWLYD� DO� QR� FRQVLGHUDU� HQ� ORV� FRQWHQLGRV� GH� ORV� WDOOHUHV�
GH�DXWRFXLGDGR�GH�OD�VDOXG�OD�YLVLyQ�LQGtJHQD�QL�DVHJXUDUVH�GH�TXH�VXV�
FRQWHQLGRV�WHQJDQ�SHUWLQHQFLD�FXOWXUDO�

6L�ELHQ��GHELGR�D�TXH�GHQWUR�GH�ODV�DFFLRQHV�TXH�VH�OOHYDQ�D�FDER�
GHQWUR�GHO�FRPSRQHQWH�GH�VDOXG�GHO�3URJUDPD�QR�VH�LQFOX\H�OD�DWHQFLyQ�
GH� VDOXG�� VLQR� ~QLFDPHQWH� DFFLRQHV� GH� FDUiFWHU� SUHYHQWLYR� FRPR� ODV�
UHYLVLRQHV�\�VHJXLPLHQWR�GH�HPEDUD]R�R�SDGHFLPLHQWRV�LGHQWLÀFDGRV��R�
ODV�GH�HGXFDFLyQ�SDUD�OD�VDOXG��QR�VH�HQFRQWUDURQ�GDWRV�TXH�UHÀULHUDQ�
OD�SUiFWLFD�GH� HVWHULOL]DFLRQHV� IRU]DGDV� D�PXMHUHV� LQGtJHQDV�� QL� HQ� ORV�
VXSXHVWRV�TXH�PDQHMD�HO�3URJUDPD�HQ�JHQHUDO�QL�HQ�VX�DSOLFDFLyQ�TXH�VH�
OOHYD�D�FDER�HQ�OD�&RPXQLGDG�GH�-DOWHSHF�GH�&DQGD\RF��3XGLHUDQ�RFXUULU�
HQ� KRVSLWDOHV� GH� OD� UHJLyQ� D� GRQGH� VRQ� FDQDOL]DGDV� ODV�PXMHUHV� SDUD�
DWHQGHU�ORV�SDUWRV��VLQ�HPEDUJR�QR�VH�LGHQWLÀFDURQ�FDVRV�HVSHFtÀFRV�HQ�
ORV�TXH�VH�KXELHUDQ�DSOLFDGR�GLFKDV�HVWHULOL]DFLRQHV�
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$O�SDUHFHU��OD�SUiFWLFD�GH�ODV�HVWHULOL]DFLRQHV�IRU]DGDV�IXH�XQD�DFFLyQ�
FRWLGLDQD�HQ�ORV�FHQWURV�GH�DWHQFLyQ�GH�VDOXG�GRQGH�VH�DWHQGtDQ�SDUWRV��
IXH� JHQHUDOL]DGD� DQWHV� GH� TXH� VH�PRGLÀFDUD� OD� 120� ����66$��������
SXEOLFDGD� HO� ��� GH�PD\R� GH� ������ UHODWLYD� D� OD� SODQLÀFDFLyQ� IDPLOLDU�
HQ� GRQGH� VH� GHÀQLy� HO� FRQVHQWLPLHQWR� LQIRUPDGR� \� VH� H[LJH� FRPR�
FRQGLFLyQ�SDUD�OD�DSOLFDFLyQ�GH�PpWRGRV�DQWLFRQFHSWLYRV�SHUPDQHQWHV�
FRPR�OD�RFOXVLyQ�WXEDULD�\�OD�YDVHFWRPtD��'H�KHFKR��GXUDQWH�HO�GHVDUUROOR�
GH�OD�LQYHVWLJDFLyQ�VH�WXYR�LQIRUPDFLyQ�GH�KHFKRV�HQ�ORV�TXH�PXMHUHV�
LQGtJHQDV� VH� OHV� DSOLFy�GLFKD�PHGLGD�GHÀQLWLYD� VLQ� VX�FRQVHQWLPLHQWR�
FXDQGR�WXYLHURQ�D�VXV�KLMRV�TXH�DKRUD�WLHQHQ�HQWUH����\����DxRV��3HUR�QR�
VH�GHWHFWDURQ�FDVRV�HQ�IHFKDV�UHFLHQWHV�QL�YLQFXODGDV�FRQ�OD�DSOLFDFLyQ�
GHO�3URJUDPD�2SRUWXQLGDGHV����

/R� TXH� RFXUUH� HV� TXH� ODV� SROtWLFDV� HQ� PDWHULD� GH� SODQLÀFDFLyQ�
IDPLOLDU� QR� GHSHQGHQ� WDQWR� GH� OD� /H\� GH� *HQHUDO� GH� 6DOXG� QL� GH� ODV�
SROtWLFDV�GH�DWHQFLyQ�GH�VDOXG�D�ORV�SXHEORV�LQGtJHQDV��\�PXFKR�PHQRV�
GH�XQ�GLVHxR�GH�SROtWLFDV�FRQ�SHUVSHFWLYD�GH�GHUHFKRV�FROHFWLYRV�\�GH�
GHUHFKRV�GH� ODV�PXMHUHV� LQGtJHQDV�� VLQR�GH� ODV�SROtWLFDV�SREODFLRQDOHV�
HQ�FXUVR��HPLWLGDV�SRU�HO�&RQVHMR�1DFLRQDO�GH�3REODFLyQ��ODV�FXDOHV�QR�
IXHURQ�PDWHULD�GH�DQiOLVLV�GHQWUR�GH�OD�SUHVHQWH�LQYHVWLJDFLyQ��/R�TXH�Vt�
SXHGH�GHFLUVH�HV�TXH�VX�DWHQFLyQ�UHEDVD�ORV�OLQHDPLHQWRV�GH�DSOLFDFLyQ�
GHO�3URJUDPD�2SRUWXQLGDGHV� \� VL� VH�EXVFD� FRQRFHU� ODV�GLQiPLFDV� HQ�
TXH�DFWXDOPHQWH�VH�HVWiQ�GDQGR�ODV�HVWHULOL]DFLRQHV�IRU]DGDV��KDEUtD�TXH�
SURIXQGL]DU�HQ�ODV�SROtWLFDV�SREODFLRQDOHV��HQ�ODV�SROtWLFDV�GH�VDOXG�\�HQ�
ODV�SUiFWLFDV�H�LQHUFLDV�GH�TXLHQHV�ODV�DSOLFDQ���

5HVDOWD�DVLPLVPR�HO�KHFKR�TXH�DOJXQRV�GH�ORV�KDOOD]JRV�UHODWLYRV�
D� OD� DXVHQFLD� GH� SHUVSHFWLYD� LQGtJHQD� \� JpQHUR� KDQ� VLGR� WDPELpQ�
HQFRQWUDGRV� HQ� GLYHUVDV� HYDOXDFLRQHV� H� LQYHVWLJDFLRQHV� UHDOL]DGDV� DO�
3URJUDPD�DxRV�DWUiV��VLQ�HPEDUJR��D����DxRV�GH�VX�H[LVWHQFLD�VLJXHQ�VLQ�
WRPDUVH� ODV�PHGLGDV�TXH�JDUDQWLFHQ�ORV�GHUHFKRV�GH� ODV�SHUVRQDV�TXH�
UHFLEHQ�ORV�EHQHÀFLRV�GHO�3URJUDPD��

6L� ELHQ� H[LVWHQ� DOJXQDV� GLVSRVLFLRQHV� OHJDOHV� HQ� OD�/H\�*HQHUDO� GH�
6DOXG�D�SDUWLU�GH�OD�UHIRUPD�GH������HQ�PDWHULD�GH�SXHEORV�LQGtJHQDV��
H�LQWHQWRV�FRPR�OD�SURSXHVWD�GH�$WHQFLyQ�GH�VDOXG�D�ORV�3XHEORV�LQGtJHQDV��
TXH� VL� ELHQ� DÀUPDQ� LQFRUSRUDU� XQD� YLVLyQ�PXOWLFXOWXUDO�� GH� JpQHUR� \�
GH� GHUHFKRV�� VX� LPSOHPHQWDFLyQ� HV� VXPDPHQWH� OLPLWDGD� DO� DSOLFDUVH�



���

~QLFDPHQWH� D� ODV� FRPXQLGDGHV� GH� PD\RU� UHWUDVR� GH� ORV� HVWDGRV� GH�
&KLDSDV��*XHUUHUR�\�7DEDVFR��VLQ�TXH�HOOR� LPSDFWH�GH�PDQHUD�DOJXQD�
D� OD� LPSOHPHQWDFLyQ�GHO�3URJUDPD�2SRUWXQLGDGHV�� \D�TXH� VyOR� VH�YH�
LQYROXFUDGR�HQ�OD�UHSURGXFFLyQ�GH�ORV�PDWHULDOHV�SDUD�ORV����WDOOHUHV�TXH�
VH�SODQWHDURQ�OOHYDU�D�FDER�HQWUH������\������

7RGR� OR� DQWHULRUPHQWH� GLFKR�� FRQVWLWX\H� GLVFULPLQDFLyQ� KDFLD�
ODV�PXMHUHV� LQGtJHQDV�� \D� TXH� VH� WUDWD� GH� GHVYHQWDMDV��PROHVWLDV� \�� HQ�
RFDVLRQHV��KDVWD� WUDWRV�FUXHOHV�H� LQKXPDQRV�R�GHJUDGDQWHV�TXH�YLYHQ�
\� HQIUHQWDQ�SRU� VHU� LQGtJHQDV� \�SRU� VHU�PXMHUHV��(O�3URJUDPD� OHV�KD�
SURYRFDGR� PD\RUHV� FDUJDV� TXH� D� ORV� KRPEUHV� GH� OD� &RPXQLGDG�� H�
LQFOXVR�IRUPDV�GH�YLROHQFLD�DGLFLRQDOHV�D�ODV�TXH�\D�GH�SRU�Vt�HQIUHQWDQ�



9,,,

5(&20(1'$&,21(6

$� ÀQ� GH� DSUR[LPDUVH� D� ORJUDU� TXH� ODV� SROtWLFDV� \� SURJUDPDV�
JXEHUQDPHQWDOHV�TXH�VH�DSOLFDQ�D�SXHEORV�LQGtJHQDV�TXH�LQYROXFUDQ�OD�
VDOXG�GH�OD�FRPXQLGDG�\�ORV�GHUHFKRV�VH[XDOHV�\�UHSURGXFWLYRV�GH�ODV�
PXMHUHV��UHVSHWHQ�ORV�GHUHFKRV�GH�ODV�PXMHUHV�\�SXHEORV� LQGtJHQDV��VH�
SURSRQH�OR�VLJXLHQWH�

(Q�JHQHUDO

ϭ͘�$WHQGHU� ODV� UHFRPHQGDFLRQHV� GH� OD� (YDOXDFLyQ� H[WHUQD� GHO�
3URJUDPD� 2SRUWXQLGDGHV� ������ $� GLH]� DxRV� GH� LQWHUYHQFLyQ�
HQ� ]RQDV� UXUDOHV� UHDOL]DGD� HQ� �����SRU� HO� &,(6$6�� HQ�PDWHULD� GH�
DSOLFDFLyQ�GHO�3URJUDPD�D�SXHEORV�LQGtJHQDV�

Ϯ͘�(VWDEOHFHU� DFXHUGRV� HQWUH� OD� &RRUGLQDFLyQ� GHO� 3URJUDPD�
2SRUWXQLGDGHV�\�ODV�DXWRULGDGHV�WUDGLFLRQDOHV�GH�ODV�FRPXQLGDGHV�
LQGtJHQDV�TXH�OR�UHTXLHUDQ��SDUD�DGHFXDU�OD�RSHUDFLyQ�GHO�3URJUDPD��
D�VX�FXOWXUD��WUDGLFLRQHV�\�IRUPDV�GH�RUJDQL]DFLyQ�

ϯ͘�(OLPLQDU� FDPSRV� GH� GHFLVLyQ� GLVFUHFLRQDO� DO� SHUVRQDO� RSHUDWLYR�
VREUH�OD�DSOLFDFLyQ�GH�VDQFLRQHV��\�HVWDEOHFHU�FULWHULRV�\�QRUPDWLYDV�
GH�DFXHUGR�D�ORV�GHUHFKRV�LQGLYLGXDOHV�\�FROHFWLYRV�GH�ODV�PXMHUHV�
\�SXHEORV�LQGtJHQDV�

(Q�PDWHULD�GH�FDSDFLWDFLyQ�

ϰ͘�,PSXOVDU�DFFLRQHV�GH�FDSDFLWDFLyQ�HQ�PDWHULD�GH�GHUHFKRV�VH[XDOHV�
\�UHSURGXFWLYRV��FRQ�GLIHUHQWHV�PRGDOLGDGHV�FRPR�SDUWH�GH�XQ�VROR�
SURJUDPD��HQWUH�HOODV��OD�GLULJLGD�VyOR�D�PXMHUHV��OD�GLULJLGD�D�PXMHUHV�
FRQ�VXV�SDUHMDV��OD�GLULJLGD�D�DGROHVFHQWHV�\�OD�GLULJLGD�D�MyYHQHV��



���

$VHJXUDU�HQ�GLFKRV�SURJUDPDV�TXH�OD�FDSDFLWDFLyQ�VHD�ELOLQJ�H��D�
ÀQ�GH�TXH�WDQWR�TXLHQHV�KDEODQ� OHQJXD�PDWHUQD�FRPR�TXLHQHV� OD�
KDQ�SHUGLGR�R�QR�KDQ�WHQLGR�RSRUWXQLGDG�GH�DSUHQGHUOD��SXHGDQ�
FRPSUHQGHU�ORV�FRQWHQLGRV�GHO�PLVPR�

ϱ͘�$ERUGDU�ORV�GLIHUHQWHV�FRQWHQLGRV�GHVGH�ODV�WUHV�YLVLRQHV��GH�GHUHFKRV��
GH�JpQHUR�H�LQGtJHQD�

6REUH�QRUPDWLYLGDG�\�VHUYLFLRV�GH�VDOXG�UHSURGXFWLYD

ϲ͘�5HYLVDU�OD�QRUPDWLYLGDG�HQ�PDWHULD�GH�VDOXG��LQFOX\HQGR�ODV�QRUPDV�
RÀFLDOHV�PH[LFDQDV�\�DUPRQL]DU�VX�FRQWHQLGR�GHVGH�ODV�SHUVSHFWLYDV�
GH�GHUHFKRV��JpQHUR�\�pWQLFD�

ϳ͘�5HVSHFWR� GHO� GHUHFKR� GH� SDUWLFLSDFLyQ� GH� ORV� SXHEORV� LQGtJHQDV��
UHYLVDU�OD�SURSXHVWD�GH�$WHQFLyQ�GH�OD�VDOXG�GH�ORV�SXHEORV�LQGtJHQDV�
D�ÀQ�GH�DUPRQL]DUOD�FRQ�ODV�WUHV�SHUVSHFWLYDV�DQWHV�PHQFLRQDGDV��
\�DSOLFDUOD�GH�PDQHUD�JHQHUDO�D�WRGDV�ODV�FRPXQLGDGHV�LQGtJHQDV�

ϴ͘�$GDSWDFLyQ�� DGHFXDFLyQ� R� LPSOHPHQWDFLyQ� GH� ODV� GLIHUHQWHV�
XQLGDGHV� PpGLFDV� HQ� ODV� FRPXQLGDGHV� LQGtJHQDV�� GRWiQGRODV� GHO�
SHUVRQDO�FDSDFLWDGR�HQ�ODV�WUHV�SHUVSHFWLYDV�

6REUH�QRUPDWLYLGDG�\�DSOLFDFLyQ�GHO�3URJUDPD�2SRUWXQLGDGHV

ϵ͘� 0RGLÀFDU� ODV� 5HJODV� GH� RSHUDFLyQ� LQFRUSRUiQGROHV� ODV� WUHV�
SHUVSHFWLYDV�\�HVWDEOHFLHQGR�QRUPDV�\�PHFDQLVPRV�GH�FRQWURO�GH�
VX�DSOLFDFLyQ��LQFOX\HQGR�PDQXDOHV�GH�SURFHGLPLHQWRV�EDVDGRV�HQ�
GLFKDV�SHUVSHFWLYDV�

ϭϬ͘�5HYLVDU�HO�GLVHxR�\�RSHUDFLyQ�GHO�3URJUDPD��D�ÀQ�GH�TXH�UHVSHWH�OD�
DXWRQRPtD�GH�ORV�3XHEORV�LQGtJHQDV��WRPDQGR�HQ�FXHQWD�OD�FXOWXUD�
\� IRUPD� GH� YLGD�� LQVWLWXFLRQHV� \� RUJDQL]DFLyQ� WUDGLFLRQDO� GH� ODV�
FRPXQLGDGHV�LQGtJHQDV��LQFOX\HQGR�VX�VLVWHPD�GH�FDUJRV�\�HYHQWRV�
VLJQLÀFDWLYRV��

ϭϭ͘�6HSDUDU�OD�DSOLFDFLyQ�GHO�FRPSRQHQWH�GH�VDOXG�GHO�3URJUDPD��GH�
OD�RSHUDFLyQ�UHJXODU�GH�ODV�XQLGDGHV�GH�VDOXG��JDUDQWL]DQGR�D�ODV�
PXMHUHV�LQGtJHQDV�\�VXV�IDPLOLDV��HO�DFFHVR�XQLYHUVDO�\�JUDWXLWR�DO�
GHUHFKR�D�OD�VDOXG�\�D�OD�VDOXG�UHSURGXFWLYD�



ϭϮ͘�&RQVLGHUDU�OD�UHDOLGDG�GH�YLROHQFLD�FRQWUD�OD�PXMHU�TXH�VH�YLYH�HQ�
PXFKDV�IDPLOLDV��HYLWDU�LQFHQWLYDUOD�\�FRQWULEXLU�D�VX�HUUDGLFDFLyQ��
LQFOX\pQGROD�FRPR�XQD�FDXVD�MXVWLÀFDGD�GH�DXVHQFLD�GHO�HVSRVR�R�
SDUHMD�YLROHQWRV�R�UHQXHQWHV�D�SDUWLFLSDU�HQ�HO�FXPSOLPLHQWR�GH�ODV�
FRUUHVSRQVDELOLGDGHV�
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%,%/,2*5$)Ì$

$/0(,'$�� &HOLD�� %LHQHVWDU� \� 3ROtWLFD� 6RFLDO�� 5tR� GH� -DQHLUR�� (VFXHOD�
1DFLRQDO� GH� 6DOXG� 3~EOLFD� 6HUJLR� $UDXFD�� YRO�� ��� ������
'LVSRQLEOH� HQ� KWWS���ELHQHVWDU�FLVV�RUJ�P[�SGI�HV������
YROB�BQXPB�B�B��BHV�SGI��ÓOWLPD�FRQVXOWD�PD\R�GH������

$6$0%/($� *(1(5$/� '(� /$� 218�� &yGLJR� GH� &RQGXFWD� SDUD� IXQFLRQDULRV�
HQFDUJDGRV�GH�KDFHU�FXPSOLU�OD�/H\��$GRSWDGR�PHGLDQWH�UHVROXFLyQ�
��������GH����GH�GLFLHPEUH�GH������

3ULQFLSLRV� GH� eWLFD� 0pGLFD� $SOLFDEOHV� D� OD� )XQFLyQ� GHO� 3HUVRQDO� GH�
6DOXG��(VSHFLDOPHQWH�GH�0pGLFRV��HQ�OD�3URWHFFLyQ�GH�ODV�3HUVRQDV�3UHVDV�
\�GHWHQLGDV�FRQWUD�OD�WRUWXUD�\�RWURV�WUDWRV�R�SHQDV�FUXHOHV��LQKXPDQRV�R�
GHJUDGDQWHV��$GRSWDGRV�PHGLDQWH�UHVROXFLyQ���������GH����GH�
GLFLHPEUH�GH������

%$5(,52��/LQH��/RV�GHUHFKRV� UHSURGXFWLYRV� \� ORV� GHUHFKRV�KXPDQRV�XQLYHUVDOHV��
,,'+�81)3$�� 3URPRFLyQ� \� GHIHQVD� GH� ORV� GHUHFKRV�
UHSURGXFWLYRV��QXHYR�UHWR�SDUD�ODV�LQVWLWXFLRQHV�QDFLRQDOHV�GH�
GHUHFKRV�KXPDQRV��6DQ�-RVp�������

%2/Ì9$5�� /LJLD�� ´7KH� )XQGDPHQWDOLVP� RI � 'LJQLW\µ��$�+XPDQ� 5LJKWV�
0HVVDJH�� � 6ZHGLVK� ,QVWLWXWH�� 6WRFNKROP�� 0LQLVWU\� RI � )RUHLJQ�
$IIDLUV�RI �6ZHGHQ��������SS���������FLWDGR�SRU�8QLYHUVLW\�RI �
0LQQHVRWD�� &LUFOH� RI � 5LJKWV�� (FRQRPLF�� 6RFLDO� 	� &XOWXUDO�
5LJKWV� $FWLYLVP�� $� 7UDLQLQJ� 5HVRXUVH�� PRGXOH� ��� ������
'LVSRQLEOH� HQ� KWWS���ZZZ��XPQ�HGX�KXPDQUWV�HGXPDW�
,+5,3�FLUFOH�WRF�KWP



���

%21$3$57(�� +pFWRU�� 6XVDQD� &+,$5277,� H� +LOGD�+$%,&+$<1��'HUHFKRV�
+XPDQRV�GH�ODV�0XMHUHV��0DQXDO�SDUD�0XMHUHV�\�9DURQHV��,QVWLWXWR�
GH�*pQHUR��'HUHFKR�\�'HVDUUROOR��$UJHQWLQD�������

&$%5(5$� 0É548(=�� )HOLSD� /HWLFLD��(O� HVWXGLR� GH� SHUVRQDOLGDG� DSOLFDGR� D�
PXMHUHV�SULYDGDV�GH�OLEHUWDG��D�OD�OX]�GH�ORV�HVWiQGDUHV�HQ�PDWHULD�GH�GHELGR�
SURFHVR�FRQ�SHUVSHFWLYD�GH�JpQHUR��8QD�DSUR[LPDFLyQ�GHVGH�HO�PRGHOR�SHQDO�
JDUDQWLVWD��;DODSD��,QVWLWXWR�9HUDFUX]DQR�GH�ODV�0XMHUHV�������

&$5($*$�3e5(=��*ORULD��´*pQHUR�\�6DOXG�5HSURGXFWLYDµ��HQ�257(*$�
&$172�� -XGLWK�� /LEUR� GH� 0HPRULDV�� 6HPLQDULR� VREUH� 6DOXG�
5HSURGXFWLYD� \� 3DUWLFLSDFLyQ� 6RFLDO�� *pQHUR�� 6H[XDOLGDG� \� 'HUHFKRV�
6H[XDOHV� \� 5HSURGXFWLYRV�� 0pULGD�� 8QLYHUVLGDG� $XWyQRPD� GH�
<XFDWiQ�� ������SS�� �������'LVSRQLEOH� HQ�� KWWS���ERRNV�JRRJOH�
FRP�P[�ERRNV"LG <'���3�R=XJ&	SJ 3$��	GT /D�SHUVSHF
WLYD�GH�J�&��$�QHUR�GHVGH�OD�FRVPRYLVL�&��%�Q�LQG�&
��$'JHQD	OU 	FG ��Y RQHSDJH	T /D���SHUVSHFWLYD���GH�
���J�&��$�QHUR���GHVGH���OD���FRVPRYLVL�&��%�Q���
LQG�&��$'JHQD	I IDOVH

&$67$f('$��$PtOFDU��&DPSDxD� HGXFDWLYD� VREUH� GHUHFKRV� KXPDQRV� \� GHUHFKRV�
LQGtJHQDV��6DOXG�LQGtJHQD�\�'HUHFKRV�KXPDQRV��0DQXDO�GH�&RQWHQLGRV��
,,'+�� 6DQ� -RVp�� ������'LVSRQLEOH� HQ�� KWWS���ZZZ�LLGK�HG�FU�
%LEOLRWHFD:HE�3DJLQD([WHUQD�DVS["XUO �%LEOLRWHFD:HE�
9DULRV�'RFXPHQWRV�%'B�����������&,�� 6DOXG� ,QGLJHQD�
3')

&(1752�'(�'(5(&+26�5(352'8&7,926��/RV�'HUHFKRV�5HSURGXFWLYRV� HQ� HO�
6LVWHPD�,QWHUDPHULFDQR�GH�'HUHFKRV�+XPDQRV��������'LVSRQLEOH�HQ�
KWWS���ZZZ�UHSURGXFWLYHULJKWV�RUJ

/RV�'HUHFKRV�5HSURGXFWLYRV� D� OD�9DQJXDUGLD��8QD�KHUUDPLHQWD� SDUD�
OD� UHIRUPD� OHJDO�� 1XHYD� <RUN�� ������ 'LVSRQLEOH� HQ� KWWS���
UHSURGXFWLYHULJKWV�RUJ�VLWHV�FUU�FLYLFDFWLRQV�QHW�ILOHV�
GRFXPHQWV�SXEBEUBVSDQLVKBJDLQLQJBJURXQGB����B��SGI �

&(1752�'(� ,19(67,*$&,Ð1�<�(678',26�683(5,25(6� (1�$175232/2*Ì$�
62&,$/� (� ,167,7872�1$&,21$/� '(� 6$/8'� 3Ó%/,&$��(YDOXDFLyQ�
H[WHUQD�GHO�3URJUDPD�2SRUWXQLGDGHV�������$�GLH]�DxRV�GH�LQWHUYHQFLyQ�



���

HQ�]RQDV�UXUDOHV��0p[LFR��������'LVSRQLEOH�HQ�KWWS���HYDOXDFLRQ�
RSRUWXQLGDGHV�JRE�P[���������F�F�D�G��DGI��H�H������D
�G����LPSDFWR������(FRQRPLDB/RFDOB�����SGI

&20,6,Ð1� ,17(5$0(5,&$1$� '(�'(5(&+26�+80$126��$FFHVR� D� 6HUYLFLRV�
GH� 6DOXG�0DWHUQD� GHVGH� XQD� SHUVSHFWLYD� GH� GHUHFKRV� KXPDQRV��2($�
6HU�/�9�,,�� GRF�� ���� �� GH� MXQLR� ������ 2ULJLQDO�� (VSDxRO��
'LVSRQLEOH�HQ��KWWS���FLGK�RUJ�ZRPHQ�6DOXG0DWHUQD,1',&(�
KWP���ÓOWLPD�FRQVXOWD��DJRVWR�GH������

$FFHVR�D�OD�-XVWLFLD�SDUD�ODV�0XMHUHV�YtFWLPDV�GH�YLROHQFLD�HQ�ODV�$PpULFDV���
:DVKLQJWRQ�������

/DV� 0XMHUHV� )UHQWH� D� OD� 9LROHQFLD� \� 'LVFULPLQDFLyQ� 'HULYDGDV� GHO�
&RQÁLFWR�$UPDGR� HQ� &RORPELD�� 2($�6(5�/�9,,,�� GRF�� ���� ��� GH�
RFWXEUH�GH�������SiUU������

&20,7e�'(�'(5(&+26�+80$126�'(�/$�218��2EVHUYDFLyQ�*HQHUDO�1R��
��������3HUtRGR�GH�6HVLRQHV�����������

&257(� ,17(5$0(5,&$1$� '(� '(5(&+26� +80$126�� &DVR� 6DUDPDND�� YV��
6XULQDP��VHQWHQFLD�GH����GH�QRYLHPEUH�GH�������VHULH�&��Q~P��
����

&DVR�GH�ODV�1LxDV�<HDQ�\�%RVLFR�YV��5HS~EOLFD�'RPLQLFDQD��VHQWHQFLD�
GH���GH�VHSWLHPEUH�GH�������VHULH�&��Q~P������

&DVR� 9LOODJUiQ� 0RUDOHV� YV�� *XDWHPDOD�� VHQWHQFLD� GH� ��� GH�
QRYLHPEUH�GH������

&257e6�� )HUQDQGR�� $JXVWtQ� (6&2%$5� \� 0HUFHGHV� *21=É/(=� '(� /$�
52&+$��0pWRGR�FLHQWtÀFR�\�SROtWLFD�VRFLDO��$�SURSyVLWR�GH�ODV�HYDOXDFLRQHV�
FXDOLWDWLYDV� GH� SURJUDPDV� VRFLDOHV�� 0p[LFR�� &HQWUR� GH� (VWXGLRV�
6RFLROyJLFRV��(O�&ROHJLR�GH�0p[LFR�������

'(�/$6�&$6$6��0yQLFD� �FRPS����6H[XDOLGDG� \�5HSURGXFFLyQ� HQ� ORV� VLVWHPDV�
8QLYHUVDO� H� ,QWHUDPHULFDQR� GH�'HUHFKRV�+XPDQRV�� /LPD�� &/$'(0��
������'LVSRQLEOH� HQ�� KWWS���ZZZ�FRQYHQFLRQ�RUJ�X\�PHQX��
����KWP

'$/721��0DUJDULWD��3ROtWLFDV�GLULJLGDV�D�ODV�PXMHUHV�\�PXMHUHV�SROtWLFDV��(O�HVSDFLR�
GH�WUDQVLFLyQ�KDFLD�OD�GHPRFUDFLD��2D[DFD��&HQWUR�GH�,QYHVWLJDFLyQ�



���

\�(VWXGLRV�6XSHULRUHV�HQ�$QWURSRORJtD�6RFLDO��8QLGDG�,VWPR��
�V�I��� 'LVSRQLEOH� HQ�� KWWS���FDWHGUDGK�XQHVFR�XQDP�P[�
JHQHUR\HTXLGDG�PHPRULD����SGI

(1/$&(�&217,1(17$/�'(�08-(5(6�,1'Ì*(1$6��&/Ì1,&$�,17(51$&,21$/�
'(�/26�'(5(&+26�+80$126�'(�/$�81,9(56,'$'�'(�48e%(&�
(1� 02175($/�� '(5(&+26� <� '(02&5$&,$��0XMHUHV� ,QGtJHQDV�
GH� ODV� $PpULFDV�� 8QD� GREOH� GLVFULPLQDFLyQ�� :DVKLQJWRQ�� ������
'LVSRQLEOH� HQ� KWWS���ZZZ�LFKUGG�FD�VLWH�SXEOLFDWLRQV�
LQGH[�SKS"LG ����	ODQJ IU	VXEVHFWLRQ FDWDORJXH

(63,126$��*XDGDOXSH��´/D�SDUWLFLSDFLyQ�HQ�OD�DFWLYLGDG�HFRQyPLFD�GH�
ODV� PXMHUHV� GHO� 3URJUDPD� 2SRUWXQLGDGHV� \� VX� UHODFLyQ� FRQ�
OD�FRUUHVSRQVDELOLGDG�GH�pVWH�\�RWURV�SURJUDPDV�VRFLDOHVµ��HQ�
/Ð3(=��0DUtD�GH�OD�3D]�\�9DQLD�6$//(6��(O�3URJUDPD�2SRUWXQLGDGHV�
H[DPLQDGR� GHVGH� HO� JpQHUR�� 0p[LFR�� 2SRUWXQLGDGHV�8QLIHP�(O�
&ROHJLR�GH�0p[LFR��������SS���������

)$&,2��$OGD��´/D�SHUVSHFWLYD�GH�*pQHUR��0XMHUHV� MyYHQHV�\�GHUHFKRV�
KXPDQRVµ��0DQXDO�GH�FDSDFLWDFLyQ�HQ�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV�
MyYHQHV� \� OD� DSOLFDFLyQ� GH� OD� &('$:�� 5HG� /DWLQRDPHULFDQD� \�
&DULEHxD�GH�-yYHQHV�SRU�ORV�'HUHFKRV�6H[XDOHV�\�5HSURGXFWLYRV�
�5('&/$&�� \� 3URJUDPD� 0XMHU�� -XVWLFLD� \� *pQHUR� �,/$18'���
%XHQRV�$LUHV�������

)(55$-2/,�� /XLJL��'HUHFKRV� \� *DUDQWtDV�� /D� /H\� GHO� PiV� 'pELO�� 0DGULG��
7URWWD�������

),*8(52$� 3HUHD� \�&ODXGLR�67(51��(QFXHQWURV� \� GHVHQFXHQWURV� HQ� OD� 6DOXG�
UHSURGXFWLYD�� SROtWLFDV� S~EOLFDV�� PDUFRV� QRUPDWLYRV� \� DFWRUHV� VRFLDOHV��
0p[LFR��(O�&ROHJLR�GH�0p[LFR�������

*$55(7Ð1��5REHUWR��́ 'HUHFKRV�+XPDQRV�\�3ROtWLFDV�3~EOLFDVµ���3ROtWLFDV�
3~EOLFDV�HQ�'HUHFKRV�+XPDQRV�HQ�HO�0(5&2685��&yUGRED��������
'LVSRQLEOH� HQ�� KWWS���ZZZ�REVHUYDWRULRPHUFRVXU�RUJ�X\�
OLEUR�GHUHFKRVBKXPDQRVB\BSROLWLFDVBSXEOLFDVB��SKS�� ÓOWLPD��
FRQVXOWD��PD\R�GH������

*21=É/(=�'(� /$�52&+$��0HUFHGHV��$OHMDQGUR�$*8'2�6$1&+Ì=� HW� DO��
3URFHVRV� GRPpVWLFRV� \� YXOQHUDELOLGDG�� SHUVSHFWLYDV� DQWURSROyJLFDV� GH� ORV�



���

KRJDUHV� FRQ�2SRUWXQLGDGHV��0p[LFR��&HQWUR�GH� ,QYHVWLJDFLRQHV�\�
(VWXGLRV�6XSHULRUHV�HQ�$QWURSRORJtD�6RFLDO�������

*21=É/(=�0217(6��6ROHGDG��6DOXG�\�GHUHFKRV�UHSURGXFWLYRV�HQ�]RQDV�LQGtJHQDV�
GH�0p[LFR��0HPRULD�GHO�VHPLQDULR�GH�LQYHVWLJDFLyQ��0p[LFR��3URJUDPD�
6DOXG�5HSURGXFWLYD�\�6RFLHGDG��(O�&ROHJLR�GH�0p[LFR�������

*Ð0(=�+(5026,//2��5RJHOLR��́ 3UyORJRµ��HQ�&2+(1��(UQHVWR�\�5RODQGR�
)5$1&2��FRRUGV����7UDQVIHUHQFLDV�FRQ�FRUUHVSRQVDELOLGDG��8QD�PLUDGD�
ODWLQRDPHULFDQD��0p[LFR��6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO�)DFXOWDG�
/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��������SS�������

+(51É1'(=�)5$1&2��'DQLHO��+LVWRULD�GH�RSRUWXQLGDGHV��LQLFLR�\�FDPELRV�GHO�
SURJUDPD��0p[LFR��)RQGR�GH�&XOWXUD�(FRQyPLFD�������

+(9,$� '(� /$� -$5$�� )HOLSH�� ´'H� SURJUHVD� D�2SRUWXQLGDGHV�� HIHFWRV� \�
OtPLWHV�GH�OD�FRUULHQWH�FtYLFD�HQ�HO�JRELHUQR�GH�9LFHQWH�)R[µ��
5HYLVWD�6RFLROyJLFD��DxR�����Q~P������PD\R�DJRVWR�GH�������SS��
�������'LVSRQLEOH�HQ��KWWS���ZZZ�UHYLVWDVRFLRORJLFD�FRP�P[�
SGI������SGI
(O�3URJUDPD�2SRUWXQLGDGHV�\�OD�&RQVWUXFFLyQ�GH�FLXGDGDQtD��(MHUFLFLR�\�
3URWHFFLyQ�GH�'HUHFKRV�HQ�XQ�3URJUDPD�GH�7UDQVIHUHQFLDV�FRQGLFLRQDGDV�
HQ�0p[LFR��WHVLV�SDUD�RSWDU�DO�JUDGR�GH�'RFWRU�HQ�$QWURSRORJtD��
0p[LFR��&HQWUR� GH� ,QYHVWLJDFLRQHV� \�(VWXGLRV� 6XSHULRUHV� HQ�
$QWURSRORJtD�6RFLDO�������

.5$(0(5�%$<(5��*DEULHOD��HW�DO��$XWRQRPtD�LQGtJHQD�5HJLyQ�PL[H��UHODFLRQHV�
GH� SRGHU� \� FXOWXUD� SROtWLFD�� 0p[LFR�� 8QLYHUVLGDG� $XWyQRPD� GH�
&KDSLQJR� �� 3OD]D� \� 9DOGpV�� ������ 'LVSRQLEOH� HQ�� KWWS���
ERRNV�JRRJOH�FRP�P[�ERRNV"LG R\L$JFVN�YJ&	SJ 3$��
	GT 6RILD�5REOHV	OU 	FG ��Y RQHSDJH	T 6RILD���
5REOHV	I IDOVH�

/$*$5'(�� 0DUFHOD�� /RV� FDXWLYHULRV� GH� ODV� PXMHUHV�� PDGUHV�HVSRVDV�� PRQMDV��
SXWDV��SUHVDV�\�ORFDV��0p[LFR��81$0�������

/$0$6��0DUWD��8VRV�GLÀFXOWDGHV� \� SRVLELOLGDGHV� GH� OD� FDWHJRUtD�GH� JpQHUR�� V�I��
'LVSRQLEOH� HQ�� KWWS���ZZZ�FKRORQDXWDV�HGX�SH�PRGXOR�
XSORDG�8626&$7(*25,$*(1(52�0$57$���/$0$6�SGI ���
ÓOWLPD�FRQVXOWD��PD\R�GH������



���

/(51(5��6XVDQD�H�,YRQQH�6]DV]��FRRUGV����6DOXG�UHSURGXFWLYD�\�FRQGLFLRQHV�
GH� YLGD� HQ� 0p[LFR�� 3URJUDPD� 6DOXG� 5HSURGXFWLYD� \� 6RFLHGDG��
&HQWUR� GH� (VWXGLRV� 'HPRJUiÀFRV�� 8UEDQRV� \� $PELHQWDOHV��
0p[LFR��(O�&ROHJLR�GH�0p[LFR�������

/Ð3(=�� 0DUtD� GH� OD� 3D]� \� 9DQLD� 6$//(6�� (O� 3URJUDPD� 2SRUWXQLGDGHV�
H[DPLQDGR�GHVGH�HO�JpQHUR��0p[LFR��2SRUWXQLGDGHV���8QLIHP���(O�
&ROHJLR�GH�0p[LFR�������

0$/'21$'2�� ,JQDFLR�� 0DULEHO�1É-(5$� HW� DO�� ´(IHFWRV� GHO� 3URJUDPD�
2SRUWXQLGDGHV� HQ� ODV� UHODFLRQHV� GH� SDUHMD� \� IDPLOLDUHVµ�� HQ�
/Ð3(=��0DUtD�GH�OD�3D]�\�9DQLD�6$//(6��(O�3URJUDPD�2SRUWXQLGDGHV�
H[DPLQDGR� GHVGH� HO� JpQHUR�� 0p[LFR�� 2SRUWXQLGDGHV�8QLIHP�(O�
&ROHJLR�GH�0p[LFR��������SS���������

0e1'(=�� /RUHQ]R� HW� DO�� 3HUVSHFWLYD� GH� JpQHUR� GHVGH� OD� FRVPRYLVLyQ� LQGtJHQD��
,QYHVWLJDFLyQ�UHDOL]DGD�HQ�FRPXQLGDGHV�LQGtJHQDV�GH�&KLDSDV�\�2D[DFD��
HQ� SUR\HFWRV� DSR\DGRV� SRU� 3DQ� SDUD� HO� 0XQGR� HQ� 0p[LFR��
0p[LFR�� %URW� I�U� GLH� :HOW� �3DQ� SDUD� HO� 0XQGR�� \� ;LORWO��
6HUYLFLRV�&RPXQLWDULRV��6��&���QRYLHPEUH��������MXOLR������

0(1<�� <YHV� \� -HDQ� &ODXGH� 7KRHQLJ�� FLWDGRV� SRU� $/0(,'$�� &HOLD��
´5HIRUPD�GHO�6HFWRU�6DOXG�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��HO�
SDSHO�GH�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV�DO�IRUPXODU�ODV�DJHQGDV�
\�DO�LPSOHPHQWDU�ODV�SROtWLFDVµ��5HYLVWD�%LHQHVWDU�\�3ROtWLFD�6RFLDO��
5tR� GH� -DQHLUR�� (VFXHOD� 1DFLRQDO� GH� 6DOXG� 3~EOLFD� 6HUJLR�
$UDXFD�� YRO�� ��� ������ 'LVSRQLEOH� HQ�� KWWS���ELHQHVWDU�FLVV�
RUJ�P[�SGI�HV������YROB�BQXPB�B�B��BHV�SGI � �� ÓOWLPD�
FRQVXOWD�HO���GH�PD\R�GH������

217,9(526�58Ì=��*���/D�SROtWLFD�VRFLDO�HQ�0p[LFR�����²������(O�SURJUDPD�
QDFLRQDO�GH�VROLGDULGDG��������(GLFLyQ�D�WH[WR�FRPSOHWR�HQ��KWWS���
ZZZ�HXPHG�QHW�OLEURV������JRU�

257,*26$�� /XFHUR��$ORQVR�(86(%,2� H�+LOGHEHUWR�'Ì$=��0RQRJUDItD� GH�
-DOWHSHF�GH�&DQGD\RF��0L[H��,QpGLWR�������

3$*(�3/,(*2��-DLPH�7RPiV��3ROtWLFD�VDQLWDULD�GLULJLGD�D�ORV�SXHEORV�LQGtJHQDV�GH�
0p[LFR�\�&KLDSDV������������8QLYHUVLGDG�$XWyQRPD�GH�&KLDSDV�
�� ,QVWLWXWR� GH� (VWXGLRV� ,QGtJHQDV� �� 8QLYHUVLGDG� 1DFLRQDO�



���

$XWyQRPD� GH� 0p[LFR�� ������ 'LVSRQLEOH� HQ�� KWWS���ERRNV�
JRRJOH�FRP�P[�ERRNV"LG �R=U��\/�Q$&	SJ 3$��	GT 
���3DQ�SDUD�HO�PXQGR���	OU 	FG ����Y RQHSDJH	T
 ���3DQ���SDUD���HO���PXQGR���	I IDOVH

3,1('$�58,=�� 6LERQH\�� ´/D�PXMHU� LQGtJHQD�� DQWH� OD� SREUH]Dµ��(VSDFLR�
$ELHUWR�� YRO�� ���� Q~P�� ��� DEULO�MXQLR� ������ SS�� ���������
'LVSRQLEOH�HQ��KWWS���RQYHUJHQFLD�XDHPH[�P[�UHY�����SGI�
3,1('$��SGI

352*5$0$�'(�1$&,21(6�81,'$6�3$5$�(/�'(6$552//2��318'���,QIRUPH�
1DFLRQDO�GH�'HVDUUROOR�+XPDQR�������´'LYHUVLGDG�eWQLFR�&XOWXUDO��
/D�&LXGDGDQtD�HQ�XQ�(VWDGR�3OXUDOµ��*XDWHPDOD�������

5('� /$7,12$0(5,&$1$� <� &$5,%(f$� '(� -Ð9(1(6� 325� /26� '(5(&+26�
6(;8$/(6� <� 5(352'8&7,926� �5('&/$&�� <� 352*5$0$� 08-(5��
-867,&,$�<�*e1(52��,/$18'���0DQXDO�GH� FDSDFLWDFLyQ� HQ�GHUHFKRV�
KXPDQRV�GH�ODV�PXMHUHV�MyYHQHV�\�OD�DSOLFDFLyQ�GH�OD�&('$:��%XHQRV�
$LUHV�������

5,9(5$��/HRQRU��%HUQDUGR�+(51É1'(=�HW�DO��́ $VRFLDFLyQ�HQWUH�OD�YLROHQFLD�
GH�SDUHMD�FRQWUD�ODV�PXMHUHV�GH�ODV�]RQDV�XUEDQDV�HQ�SREUH]D�
H[WUHPD� \� OD� LQFRUSRUDFLyQ� DO�3URJUDPD�2SRUWXQLGDGHVµ�� HQ�
/Ð3(=��0DUtD�GH�OD�3D]�\�9DQLD�6$//(6��(O�3URJUDPD�2SRUWXQLGDGHV�
H[DPLQDGR� GHVGH� HO� JpQHUR�� 0p[LFR�� 2SRUWXQLGDGHV�8QLIHP�(O�
&ROHJLR�GH�0p[LFR��������SS��������

52'5Ì*8(=��&HFLOLD��/DV�PXMHUHV�HQ�HO�3URJUDPD�SURJUHVD�2SRUWXQLGDGHV��XQD�
DSUR[LPDFLyQ� DO� HVWDGR� GHO� DUWH��0p[LFR��(O�&ROHJLR� GH�0p[LFR�
8QLIHP�3URJUDPD�2SRUWXQLGDGHV�������

589$/&$%$��5RVD�0DUtD�� ´(O� LQJUHVR� HQ� ORV�KRJDUHV� UXUDOHV�SREUHV� \�
ORV�EHQHÀFLRV�PRQHWDULRV�GHO�3URJUDPD�2SRUWXQLGDGHV�YLVWRV�
GHVGH� XQD� SHUVSHFWLYD� VRFLRHVSDFLDO� GH� JpQHUR�� OD� MHIDWXUD�
HFRQyPLFD� IHPHQLQD�HQ�*XDQDMXDWRµ�� HQ�/Ð3(=��0DUtD�GH� OD�
3D]�\�9DQLD�6$//(6��(O�3URJUDPD�2SRUWXQLGDGHV�H[DPLQDGR�GHVGH�HO�
JpQHUR��0p[LFR��2SRUWXQLGDGHV�8QLIHP�(O�&ROHJLR�GH�0p[LFR��
������SS��������



���

6(6,$��3DROD��´(O�SURJUHVD�\�VX�LPSDFWR�HQ�ODV�IDPLOLDV�GH�FRPXQLGDGHV�
LQGtJHQDV�GH�2D[DFDµ��HQ�*21=É/(=�0217(6��6ROHGDG��6DOXG�
\� GHUHFKRV� UHSURGXFWLYRV� HQ� ]RQDV� LQGtJHQDV� GH� 0p[LFR�� 0HPRULD�
GHO� VHPLQDULR� GH� LQYHVWLJDFLyQ�� 3URJUDPD� 6DOXG� 5HSURGXFWLYD� \�
6RFLHGDG��(O�&ROHJLR�GH�0p[LFR��������SS��������

7(3,&+,1� 9$//(�� $QD�0DUtD��(TXLGDG� GH� JpQHUR� \� SREUH]D�� DXWRQRPtD� HQ�
EHQHÀFLDULDV�GHO�3URJUDPD�2SRUWXQLGDGHV��HVWXGLR�GH�FDVR���,QVWLWXWR�GH�
'HVDUUROOR�6RFLDO�GHO�'LVWULWR�)HGHUDO��/XQD�4XLQWDQD�������

9,//$5($/��*XDGDOXSH��'LDJQyVWLFR� HGXFDWLYR�GHO�3URJUDPD�2SRUWXQLGDGHV� \�
VX�LPSDFWR�HQ�HO�DEDWLPLHQWR�GH�GHVLJXDOGDGHV�HGXFDWLYDV�HQ�FRPXQLGDGHV�
UXUDOHV�\�VHPL�XUEDQDV�HQ�1XHYR�/HyQ�\�&KLDSDV��0p[LFR�������

=2//$�� &DUORV� \� $QD� 0DUtD� &$55,//2�� ´0XMHUHV�� VDEHUHV� PpGLFRV� H�
LQVWLWXFLRQDOL]DFLyQµ��HQ�),*8(52$��-XDQ�*���FRPS����/D�FRQGLFLyQ�
GH�OD�PXMHU�HQ�HO�HVSDFLR�GH�OD�VDOXG��0p[LFR��(O�&ROHJLR�GH�0p[LFR��
�����

=2//$�� &DUORV�� /D� 6DOXG� GH� ORV� 3XHEORV� ,QGtJHQDV�� SSW�� 0p[LFR�� ������
'LVSRQLEOH� HQ�� KWWS���ZZZ�QDFLRQPXOWLFXOWXUDO�XQDP�P[�
3RUWDO�'HUHFKR�&2168/7$�6DOXG�/$���6$/8'���'(���
/26���38(%/26���,1',*(1$6�'(),1,7,92����SGI

7UDWDGRV�LQWHUQDFLRQDOHV�
&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV
&RQYHQFLyQ�GH�9LHQD�VREUH�HO�'HUHFKR�GH�ORV�7UDWDGRV
&RQYHQFLyQ�,QWHUDPHULFDQD�SDUD�SUHYHQLU��VDQFLRQDU�\�HOLPLQDU�OD�
YLROHQFLD�FRQWUD�OD�PXMHU��&RQYHQFLyQ�GH�%HOHP�GR�3DUi��
&RQYHQLR�VREUH�OD�(OLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�
'LVFULPLQDFLyQ�FRQWUD�OD�0XMHU��&('$:��
&RQYHQLR�����VREUH�3XHEORV�,QGtJHQDV�\�7ULEDOHV�GH�OD�
2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7�
'HFODUDFLyQ�$PHULFDQD�VREUH�'HUHFKRV�\�'HEHUHV�GHO�+RPEUH
'HFODUDFLyQ�\�3URJUDPD�GH�$FFLyQ�GH�9LHQD�GH�����



���

'HFODUDFLyQ�GH�OD�&RQYHQFLyQ�GH�'HUHFKRV�+XPDQRV�GH�7HKHUiQ�
����
'HFODUDFLyQ�GH�ODV�1DFLRQHV�8QLGDV�VREUH�ORV�'HUHFKRV�GH�ORV�
3XHEORV�,QGtJHQDV
'HFODUDFLyQ�8QLYHUVDO�GH�ORV�'HUHFKRV�+XPDQRV
(VWDWXWR�GH�5RPD�GH�OD�&RUWH�3HQDO�,QWHUQDFLRQDO
3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�(FRQyPLFRV��6RFLDOHV�\�&XOWXUDOHV
3URWRFROR�DGLFLRQDO�D�ORV�&RQYHQLRV�GH�*LQHEUD��UHODFLRQDGR�
D�OD�3URWHFFLyQ�GH�ODV�9tFWLPDV�GH�ORV�&RQÁLFWRV�$UPDGRV�
,QWHUQDFLRQDOHV

/HJLVODFLyQ�PH[LFDQD�\�GRFXPHQWRV�RÀFLDOHV
&RQVWLWXFLyQ�3ROtWLFD�GH�ORV�(VWDGRV�8QLGRV�0H[LFDQR
/H\�*HQHUDO�GH�'HVDUUROOR�6RFLDO
/H\�*HQHUDO�GH�6DOXG
/H\�)HGHUDO�SDUD�3UHYHQLU�\�(OLPLQDU�OD�'LVFULPLQDFLyQ
6HFUHWDUtD�GH�'HVDUUROOR�6RFLDO

$FXHUGR� SRU� HO� TXH� VH� GD� D� FRQRFHU� HO� PRQWR� DVLJQDGR� \�
OD� GLVWULEXFLyQ� GH� OD� SREODFLyQ� REMHWLYR� GHO� 3URJUDPD� GH�
'HVDUUROOR� +XPDQR� 2SRUWXQLGDGHV�� SXEOLFDGR� HQ� HO� 'LDULR�
2ÀFLDO�GH�OD�)HGHUDFLyQ�HO����GH�IHEUHUR�GH�������'LVSRQLEOH�
HQ��KWWS����ZZZ�GLDULRRÀFLDO�JRE�P[�QRWDBGHWDOOH�SKS"FRGLJR
 �������	IHFKD ����������

3UR\HFWR�GH�$SR\R�SDUD�HO�3URJUDPD�GH�'HVDUUROOR�+XPDQR�
2SRUWXQLGDGHV�� (YDOXDFLyQ� VRFLDO� \� 3ODQ� GH� DFFLyQ� SDUD� OD�
GHÀQLFLyQ� GHO� PRGHOR� DOWHUQDWLYR� GH� OD� RSHUDFLyQ� \� JHVWLyQ�
GHO� 3URJUDPD� 2SRUWXQLGDGHV� SDUD� SREODFLyQ� LQGtJHQD��
9HUVLyQ� SUHOLPLQDU� ��� PDU]R� ������ 'LVSRQLEOH� HQ�� KWWS����
ZZZ�RSRUWXQLGDGHV�JRE�P[�:QBDUFKLYRV�3ODQBLQGLJHQDB
FRUUHJLGRBYHUVLRQBSUHOLPLQDUBÀQDOB�������GRF

5HJODV� GH� 2SHUDFLyQ� GHO� 3URJUDPD� GH� 'HVDUUROOR� +XPDQR�
2SRUWXQLGDGHV�� ������ 3XEOLFDGDV� HQ� HO� 'LDULR� 2ÀFLDO� GH� OD�
)HGHUDFLyQ�HO����GH�GLFLHPEUH�GH������



���

/LQHDPLHQWRV�2SHUDWLYRV�GHO�3URJUDPD�GH�'HVDUUROOR�+XPDQR�
2SRUWXQLGDGHV��������$SUREDGRV�SRU�HO�&RPLWp�7pFQLFR�GH�OD�
&RRUGLQDFLyQ�1DFLRQDO�HQ�OD�����VHVLyQ�RUGLQDULD�OOHYDGD�D�FDER�
HO����GH�GLFLHPEUH�GH������

6HFUHWDUtD�GH�6DOXG

$WHQFLyQ� D� OD� VDOXG� GH� ORV� SXHEORV� LQGtJHQDV� GH� 0p[LFR��
(OHPHQWRV� JHQHUDOHV� SDUD� OD� FRQVWUXFFLyQ� GHO� SURJUDPD� GH�
DFFLyQ�� 'LVSRQLEOH� HQ�� KWWS���� ZZZ�GJSODGHV�VDOXG�JRE�P[�
GHVFDUJDV�GPWGL�FDUSHWD��3URJUDPDB$63,B1RY�SGI

3ROtWLFD� GH� $WHQFLyQ� D� OD� 6DOXG� GH� ORV� 3XHEORV� ,QGtJHQDV��
'LVSRQLEOH�HQ��KWWS���ZZZ�GJSODGHV�VDOXG�JRE�P[�GHVFDUJDV�
GPWGL�FDUSHWD��3ROLWLFDB$WHQFL[QB3XHEORVB,QGLJHQDV�SGI � ��
ÓOWLPD�FRQVXOWD��VHSWLHPEUH�GH������

3URJUDPD� GH� DFFLyQ� GH� 6DOXG� UHSURGXFWLYD�� 'LVSRQLEOH� HQ��
KWWS���ZZZ�VDOXG�JRE�P[�GRFSURJ�HVWUDWHJLDB��VDOXGB
UHSURGXFWLYD�SGI ���ÓOWLPD�FRQVXOWD��DJRVWR�GH������

2ÀFLR�Q~P��'*3/$'(6�����������GH�IHFKD����GH�DJRVWR�GH�������
HPLWLGR�SRU�OD�6XEVHFUHWDUtD�GH�,QWHJUDFLyQ�\�'HVDUUROOR�GHO�6HFWRU�
6DOXG�� 'LUHFFLyQ� *HQHUDO� GH� 3ODQHDFLyQ� \� 'HVDUUROOR� HQ� 6DOXG��
1RUPD�2ÀFLDO�0H[LFDQD�120�����66$��������'H�ORV�6HUYLFLRV�GH�
3ODQLÀFDFLyQ�)DPLOLDU�

1RUPD�2ÀFLDO�PH[LFDQD��120�����66$��������$WHQFLyQ�D�OD�PXMHU�
GXUDQWH�HO�HPEDUD]R��SDUWR�\�SXHUSHULR�D�UHFLpQ�QDFLGRV��&ULWHULRV�\�
SURFHGLPLHQWRV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�
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