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8QLYHUVLGDG�GH�/D�5LRMD�

+DFH� \D� YDULDV� GpFDGDV� TXH� HO� FDPELR� FOLPiWLFR� DFWXDO� HV�
FRQVLGHUDGR� XQ� SUREOHPD� LQHTXtYRFR�� LQXVXDO�� DQWURSRJpQLFR� H� LQTXLHWDQWH��
3HUR� HV�� DGHPiV�� XQ� SUREOHPD� JOREDO� TXH� VXSRQH� XQ� JUDQ� UHWR� SDUD� OD�
VRFLHGDG�FRQWHPSRUiQHD��/DV�GLIHUHQFLDV�HQWUH�ORV�SDtVHV�GHVDUUROODGRV�\�HQ�
YtDV�GH�GHVDUUROOR�HQ�FXDQWR�D�YXOQHUDELOLGDG�\�FDSDFLGDG�GH�UHVLOLHQFLD�VRQ�
QRWDEOHV�� SHUR� WRGRV� HVWiQ� LQPHUVRV� HQ� SURJUDPDV� GH� PLWLJDFLyQ� \�
DGDSWDFLyQ�SDUD�UHGXFLU�R�DFDEDU�FRQ�VXV�HIHFWRV�QHJDWLYRV��(VWRV�HIHFWRV�QR�
VyOR�LQFLGHQ�HQ�HO�PHGLR�QDWXUDO��VLQR�WDPELpQ�HQ�OD�SREODFLyQ��GH�PDQHUD�TXH�
H[LVWH�XQD�FODUD�YLQFXODFLyQ�HQWUH�HO�FDPELR�FOLPiWLFR��OD�SREUH]D�H[WUHPD�\�OD�
H[FOXVLyQ�VRFLDO��(Q�HVWH�DUWtFXOR�VH�SRQHQ�HQ�HYLGHQFLD�ODV�UHODFLRQHV�HQWUH�
GLFKRV�DVSHFWRV��\�SDUD�HOOR�VH�DQDOL]DQ��SRU�XQ�ODGR��ORV�SULQFLSDOHV�YtQFXORV�
HQWUH� ODV� FRQFOXVLRQHV� DSRUWDGDV� SRU� HO� ~OWLPR� LQIRUPH� GHO� *UXSR�
,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� HO� &DPELR� &OLPiWLFR� �,3&&� )LIWK�
$VVHVVHVPHQW� 5HSRUW� $5��� \� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV� GH� 3DUtV�� \� ODV�
SURSXHVWDV�GH�1DFLRQHV�8QLGDV� D� WUDYpV�GH� ORV�2EMHWLYRV�GH�'HVDUUROOR� GHO�
0LOHQLR�\�GH�ORV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�TXH�WLHQHQ�TXH�YHU�FRQ�OD�
FDUD� VRFLDO� �OD� PiV� GUDPiWLFD�� GHO� FDPELR� FOLPiWLFR�� \�� SRU� RWUR�� ORV�
UHVXOWDGRV�GH� ODV�SULQFLSDOHV�PHGLGDV�GH�PLWLJDFLyQ�\�DGDSWDFLyQ�DO�FDPELR�
DSOLFDGDV�SRU�ORV�JRELHUQRV���

� &DPELR� FOLPiWLFR�� 3REUH]D�� 0LWLJDFLyQ�� $GDSWDFLyQ��
'HVDUUROOR�VRVWHQLEOH�

&XUUHQW� FOLPDWH� FKDQJH� KDV� EHHQ� FRQVLGHUHG� D� FOHDU�� XQXVXDO��
DQWKURSRJHQLF��ZRUU\LQJ�SUREOHP��RYHU�PDQ\�GHFDGHV��%XW�LW�LV�DOVR�D�JOREDO�
FRQFHUQ� ZKLFK� SUHVHQWV� TXLWH� D� FKDOOHQJH� IRU� WRGD\·V� VRFLHW\�� 'LIIHUHQFHV�
EHWZHHQ� GHYHORSHG� DQG� QRQ�GHYHORSHG� FRXQWULHV� FRQFHUQLQJ� YXOQHUDELOLW\�
DQG� UHVLOLHQFH� DUH� QRWDEOH�� EXW� WKH\� DOO� DUH� LQYROYHG� LQ� PLWLJDWLRQ� DQG�
DGDSWDWLRQ�SURJUDPPHV�WR�ILJKW�DJDLQVW� WKHLU�QHJDWLYH�HIIHFWV��7KHVH�UHVXOWV�
DIIHFW�QRW�RQO\�HQYLURQPHQW�EXW�DOVR�SRSXODWLRQ�� LQ�D�PDQQHU�ZKLFK�VKRZV�D�
FORVH� UHODWLRQVKLS� EHWZHHQ� FOLPDWH� FKDQJH�� H[WUHPH� SRYHUW\� DQG� VRFLDO�
H[FOXVLRQ��7KLV�SDSHU�KLJKOLJKWV�WKH�OLQNV�EHWZHHQ�WKHVH�LVVXHV�VR��LW�IRFXVHV�
RQ� WKH� PDLQ� UHODWLRQVKLSV� EHWZHHQ� WKH� FRQFOXVLRQV� VWDWHG� LQ� WKH� ,3&&� ODVW�
UHSRUW� �$5�WK�� DQG� LQ� WKH� 3DULV� &OLPDWH� $JUHHPHQW�� DV� ZHOO� DV� WKH� 8QLWHG�
1DWLRQV� SURSRVDOV� WKURXJK� 7KH� 0LOHQQLXP� 'HYHORSPHQW� *RDOV� DQG�
6XVWDLQDEOH� 'HYHORSPHQW� *RDOV�� ZKLFK� DWWHVW� WKH� PRVW� GUDPDWLF� IDFH� RI�
FOLPDWH� FKDQJH�� %HVLGHV�� LW� IRFXVHV� RQ� WKH� UHVXOWV� RI� WKH� PDLQ� SROLFLHV� RI�
PLWLJDWLRQ� DQG� DGDSWDWLRQ� XQGHUWDNHQ� WR� ILJKW� DJDLQVW� FOLPDWH� FKDQJH�
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&OLPDWH� FKDQJH�� 3RYHUW\�� 0LWLJDWLRQ�� $GDSWDWLRQ�� 6XVWDLQDEOH�
GHYHORSPHQW�

5HFLELGR������������������5HYLVDGR���������������$FHSWDGR�����������������3XEOLFDGR�������������

5HIHUHQFLD� QRUPDOL]DGD�� 3DVFXDO�� 1�(�� �������� &DPELR� FOLPiWLFR�� SREUH]D� \� VRVWHQLELOLGDG��
(KTXLGDG� ,QWHUQDWLRQDO� :HOIDUH� 3ROLFLHV� DQG� 6RFLDO� :RUN� -RXUQDO�� ��� �������� GRL��
���������HKTXLGDG������������

&RUUHVSRQGHQFLD�� 1XULD� (VWKHU� 3DVFXDO� %HOOLGR�� ÉUHD� GH� $QiOLVLV� *HRJUiILFR� 5HJLRQDO��
'HSDUWDPHQWR� GH� &LHQFLDV� +XPDQDV�� 8QLYHUVLGDG� GH� /D� 5LRMD�� &RUUHR� HOHFWUyQLFR�� QXULD�
HVWKHU�SDVFXDO#XQLULRMD�HV��

(O�FDPELR�FOLPiWLFR�KD�SDVDGR�GH�VHU�FRQVLGHUDGR�XQ�SUREOHPD�DEVWUDFWR�\�

OHMDQR�� D� FRQYHUWLUVH� HQ� XQ� SUREOHPD� FRQFUHWR� \� XUJHQWH� YLQFXODGR� DO�

GHVDUUROOR��6DOLK��������&RWDUHOR��������6SHQGHOHU��������$JXDGR�\�*RQ]iOH]��

�������$�SHVDU�GH�TXH�KD\�HVWXGLRV�UHFLHQWHV�UHDOL]DGRV�HQ�(VWDGRV�8QLGRV��

5HLQR�8QLGR��$OHPDQLD�R�$XVWUDOLD�� TXH� LQGLFDQ�XQ�DXPHQWR�GHO� YROXPHQ�GH�

ORV�QHJDFLRQLVWDV�TXH�FRQVLGHUDQ�TXH�HO�FDPELR�FOLPiWLFR�QR�HVWi�RFXUULHQGR��

R�TXH�UHFKD]DQ�OD�LQIOXHQFLD�GHO�KRPEUH�HQ�HO�PLVPR��+HUDV���������OD�PD\RU�

SDUWH� GH� OD� VRFLHGDG� DFHSWD� TXH� HO� FDPELR� FOLPiWLFR�� DGHPiV� GH� VHU�

LQHTXtYRFR�� LQXVXDO� H� LQTXLHWDQWH�� WLHQH� XQ� RULJHQ� DQWURSRJpQLFR� \� TXH� VX�

LPSDFWR� HV� SURIXQGR� WDQWR� HQ� HO� PHGLR� QDWXUDO� FRPR� HQ� HO� VLVWHPD�

VRFLRHFRQyPLFR� �%DUEHUR�� ������ 0RVHOOR�� ������� (O� SDSHO� GHO� KRPEUH� HV�

HYLGHQWH� ´D� WHQRU� GH� ODV� FUHFLHQWHV� FRQFHQWUDFLRQHV� GH� JDVHV� HIHFWR�

LQYHUQDGHUR� �*(,�� HQ� OD� DWPyVIHUD�� HO� IRU]DPLHQWR� UDGLDWLYR� SRVLWLYR� \� HO�

FDOHQWDPLHQWR� REVHUYDGR� �,3&&�� ����D��� (Q� HVWH� VHQWLGR�� GHVGH� ORV� DxRV�

VHWHQWD� GHO� VLJOR� SDVDGR� VH� YLHQHQ� GHVDUUROODQGR� HQFXHQWURV�� FXPEUHV� \�

FRQIHUHQFLDV� PXQGLDOHV� HQ� ODV� TXH� VH� HVWDEOHFHQ� FRQYHQLRV� YLQFXODQWHV� \�

SURWRFRORV� SDUD� DWDMDU� ORV� SUREOHPDV� GHULYDGRV� GHO� FDPELR� FOLPiWLFR�� 6LQ�

GXGD��HO�KRQGR�FDODGR�GH� ORV�HIHFWRV�QHJDWLYRV�VREUH�HO�PHGLR�DPELHQWH�� OD�

HFRQRPtD� \� OD� VRFLHGDG� HQ� VX� FRQMXQWR�� KDFHQ� QHFHVDULDV� UHXQLRQHV�
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IUHFXHQWHV� SDUD� KDFHU� HO� VHJXLPLHQWR� GH� OD� KRMD� GH� UXWD� HVWDEOHFLGD� \�

FRPSUREDU� HO� JUDGR� GH� FXPSOLPLHQWR� GH� ORV� REMHWLYRV�PDUFDGRV�� (Q� HO� DxR�

������\�EDMR�HO�SDWURFLQLR�GH�OD�218��3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�

HO� 0HGLR� $PELHQWH�� 3180$�� \� GH� OD� 2UJDQL]DFLyQ� 0HWHRUROyJLFD� 0XQGLDO�

�200��� VH� FUHy� HO� *UXSR� ,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� HO� &DPELR�

&OLPiWLFR��,3&&��FRQ�HO�ILQ�GH�HYDOXDU�ORV�FRQRFLPLHQWRV�FLHQWtILFRV�VREUH�HVWH�

DVXQWR��'HVGH�HQWRQFHV�\��FDGD�FXDWUR�DxRV��VH�HPLWH�XQ� LQIRUPH�FRPSOHWR�

HQ�HO�TXH�VH�DQDOL]D�OD�LQIRUPDFLyQ�SURFHGHQWH�GH�OD�200�\�GHO�3180$��\�VH�

HVWDEOHFHQ� SRVLEOHV� HVFHQDULRV� IXWXURV� TXH� SRQHQ� VREUH� DYLVR� D� SROtWLFRV��

JHVWRUHV�\�D� OD�SREODFLyQ�HQ�JHQHUDO��3HUR�KD\�RWUDV� IHFKDV� LPSRUWDQWHV�HQ�

HVWH�UHFRUULGR�TXH�GHEHQ�VHU�GHVWDFDGDV��DVt��HQ������VH�FHOHEUy�OD�&XPEUH�

GH�OD�7LHUUD�R�&XPEUH�GH�5tR�HQ�OD�TXH��HQWUH�RWUDV�FXHVWLRQHV�UHOHYDQWHV��VH�

HVWDEOHFLy� OD� &RQYHQFLyQ� 0DUFR� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� HO� &DPELR�

&OLPiWLFR��&018&&��\�HQ������VH�DGRSWy�RILFLDOPHQWH�HO�3URWRFROR�GH�.\RWR�

SDUD�UHGXFLU�ODV�HPLVLRQHV�GH�*(,�TXH�FDXVDQ�HO�FDOHQWDPLHQWR�JOREDO��'H�OD�

&RQYHQFLyQ��GHULYDQ�ODV�GHQRPLQDGDV�FRQIHUHQFLDV�GH�ODV�SDUWHV��&23���TXH�

VH�GHVDUUROODQ�FDGD�DxR�GHVGH�������/D�&23���VH�FHOHEUy�HQ�3DUtV�HQ������\�

HQ�HOOD�VH�SLGLy�TXH�VH�UHIRU]DUD�OD�UHVSXHVWD�JOREDO�D�OD�DPHQD]D�GHO�FDPELR�

FOLPiWLFR�HQ�HO�FRQWH[WR�GHO�GHVDUUROOR�VRVWHQLEOH�\�HVIXHU]RV�SDUD�HUUDGLFDU�

OD�SREUH]D��218�����E��/RXLV�	�3KDONH\����������

'H� PRGR� SDUDOHOR� D� ORV� HQFXHQWURV� FOLPiWLFRV� \�� VLHQGR� FRQVFLHQWHV� GH� OD�

HVWUHFKD� UHODFLyQ� HQWUH� HO� FDPELR� FOLPiWLFR� \� ORV� SUREOHPDV� VRFLDOHV� TXH�

D]RWDQ�� HVSHFLDOPHQWH�� D� ORV�SDtVHV�PiV�GHVIDYRUHFLGRV�� OD�218�HVWDEOHFLy�

ORV� 2EMHWLYRV� GH� 'HVDUUROOR� GHO� 0LOHQLR� �2'0��� YLJHQWHV� KDVWD� ����� �218��

����D���FX\D�FRQWLQXDFLyQ�HV�OD� LQLFLDWLYD�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH�

�2'6������������ \�TXH� WLHQH�FRPR�SULQFLSDO� SULRULGDG� OD� HUUDGLFDFLyQ�GH� OD�

SREUH]D�H[WUHPD�\�GHO�KDPEUH�KDFLD�������218���������<��KDVWD�WDO�SXQWR�VRQ�

HYLGHQWHV� ODV� UHODFLRQHV� HQWUH� FDPELR� FOLPiWLFR�� SREUH]D� \� H[FOXVLyQ� VRFLDO�

TXH�� HQ� ODV� ~OWLPDV� GpFDGDV�� VH� KD� GHVDUUROODGR� FRQ� IXHU]D� HO� FRQFHSWR� GH�

MXVWLFLD�FOLPiWLFD�SDUD� UHLYLQGLFDU� OD�QHFHVLGDG�GH�DxDGLU�HQ� ODV�JHVWLRQHV�\�

QHJRFLDFLRQHV�VREUH�HO�FDPELR�FOLPiWLFR�HO�DVSHFWR�PiV�pWLFR�GHO�SUREOHPD�

�6SHQGHOHU����������
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(Q� HVWH� DUWtFXOR� VH� DQDOL]DUiQ� ORV� UHVXOWDGRV�GH� ORV� LQIRUPHV�PiV� UHFLHQWHV�

GHO� ,3&&�� \� ODV� QHJDWLYDV� FRQVHFXHQFLDV� DFWXDOHV� DVt� FRPR� ORV� SRVLEOHV�

HVFHQDULRV� IXWXURV� TXH� ORV� H[SHUWRV� DXJXUDQ�� 7DPELpQ�� HO� JUDGR� GH�

FXPSOLPLHQWR�\�R�p[LWR�GH�ORV�2'0�\�GH�ORV�2'6��YLQFXODGRV�D�ODV�FXHVWLRQHV�

PHGLRDPELHQWDOHV�\�GH�SREUH]D�\�H[FOXVLyQ�VRFLDO�\�� ILQDOPHQWH��DOJXQDV�GH�

ODV�PHGLGDV�GH�PLWLJDFLyQ�\�GH�DGDSWDFLyQ�TXH�VH�KDQ�DSOLFDGR�D�GLIHUHQWHV�

HVFDODV�\�ORV�UHVXOWDGRV�REWHQLGRV���

(Q� HO� )RXUWK� $VVHVVVPHQW� 5HSRUW� �$5��� GHO� ,3&&� HODERUDGR� HQ� ����� \D� VH�

SRQtDQ� GH� PDQLILHVWR� ORV� LPSDFWRV� \� ULHVJRV� PiV� GDxLQRV� GHULYDGRV� GHO�

FDPELR�FOLPiWLFR�� HVSHFLDOPHQWH�JUDYHV�SDUD� ORV�SDtVHV�HQ�GHVDUUROOR�� \� HQ�

YDULRV� iPELWRV�� DJXD�� DJULFXOWXUD� \� VHJXULGDG� DOLPHQWDULD�� VDOXG��

ELRGLYHUVLGDG� \� ERVTXHV�� WXULVPR� \� SREUH]D�� <�� HQ� HO� ~OWLPR� LQIRUPH�� ,3&&�

)LIWK� $VVHVVHVPHQW� 5HSRUW� �$5���� VH� SUHVHQWD� XQ� SDQRUDPD� EDVWDQWH�

SUHRFXSDQWH�SDUD�OD�VDOXG�GHO�SODQHWD��VLJXLHQGR�FRQ�OD�WyQLFD�GH�ORV�LQIRUPHV�

DQWHULRUHV�\�DSRUWDQGR�DOJXQDV�QRYHGDGHV�LPSRUWDQWHV��IUXWR�GH�ORV�DYDQFHV�

PHWRGROyJLFRV�\�WHFQROyJLFRV�GH�ORV�~OWLPRV�WLHPSRV��
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&DPELR�FOLPiWLFR��SREUH]D�\�VRVWHQLELOLGDG

�'H� ������ D� ������ PLOORQHV� GH�
SHUVRQDV� VLQ� DFFHVR� R� JUDYH�
HVFDVH]� GH� DJXD� FRQ�
LQGHSHQGHQFLD�GHO�FDPELR�FOLPiWLFR�

�'LVPLQXFLyQ� GH� DJXD� HQ� SDtVHV�
VXEWURSLFDOHV�SRU�VHTXtDV��FDPELRV�
HQ�OOXYLD��HYDSRUDFLyQ��HWF��
�,QXQGDFLRQHV� HQ� iUHDV� XUEDQDV�
GHELGR�D�SUHFLSLWDFLRQHV�LQWHQVDV��

�'LVPLQXFLyQ� GH� OD� SURGXFFLyQ� \� OD�
FDOLGDG�GH�DOLPHQWRV��
�'HJUDGDFLyQ� VXHORV� �� FULVLV� GH�
SUHFLRV���DXPHQWR�GH�SREODFLyQ��
�,QJUHVRV�PiV�EDMRV��

�$XPHQWR� GH� ULHVJR�� VREUH� WRGR� HQ�
iUHDV�GH�VHTXtD��GH� OD�GHJUDGDFLyQ�
GH�VXHORV�\�OD�GHVHUWLILFDFLyQ��
�(Q� ]RQDV� EDMDV� FRVWHUDV��
VDOLQL]DFLyQ�H� LQKDELOLWDFLyQ�SDUD� OD�
DJULFXOWXUD��
�(Q�]RQDV�GH�SHVFD��GLVPLQXFLyQ�GH�
OD� SURGXFWLYLGDG� GHO� PDU� \� ULHVJR�
DOLPHQWDULR��
�(O� LPSDFWR� HV� YDULDEOH� VHJ~Q�
]RQDV��SHUR�HO�ULHVJR�PD\RU�D�FRUWR�
SOD]R� HV� SRU� ORV� DFRQWHFLPLHQWRV�
PHWHRUROyJLFRV�H[WUHPRV��

�ÉIULFD� �SDtVHV�VXEVDKDULDQRV�������
PLOORQHV� GH� PDO� QXWULGRV� �����
PLOORQHV��QLxRV�PHQRUHV�GH���DxRV���
�$QHPLD��������PLOORQHV���
�6LQ�VHUYLFLRV�EiVLFRV�GH�VDOXG������
PLOORQHV���
�6LQ� DFFHVR� D� PHGLFDPHQWRV�
EiVLFRV�������PLOORQHV��

�0XHUWHV�SRU�RODV�GH�FDORU��
�3URSDJDFLyQ� GH� HQIHUPHGDGHV�
WUDQVPLWLGDV�SRU�YHFWRUHV�HQ�DOWLWXG�
\�ODWLWXG��
�0DODULD� \� 'HQJXH� �KDQ� DXPHQWDGR�
HQ�ÉIULFD�GHO�HVWH�SRU�(O�1LxR���

�3pUGLGD�GH�QXPHURVDV�HVSHFLHV��
�3pUGLGD�GH�PDVD� IRUHVWDO� �XQRV����
PLOORQHV� GH� KDV�� �)$2�� ������ SRU�
GHGLFDFLyQ�D�RWURV�XVRV���

�0RGLILFDFLyQ�GHO�FDPELR�GH�XVR�GH�
VXHOR��
�'HVDSDULFLyQ�GH�ORV�ERVTXHV��
�'HFRORUDFLyQ�GH�ORV�FRUDOHV��
�3pUGLGD� GH� VHUYLFLRV�
HFRVLVWpPLFRV��

�,PSDFWRV�HFRQyPLFRV�QHJDWLYRV�HQ�
OD�DFWLYLGDG�WXUtVWLFD��
�&RVWHV�PHGLRDPELHQWDOHV��

�3pUGLGD�GH�LQIUDHVWUXFWXUDV��
�$O]D�GHO�QLYHO�GHO�PDU��
�$XPHQWR� GH� IHQyPHQRV� H[WUHPRV�
HQ�iUHDV�FRVWHUDV��

�,QFUHPHQWR�GH�OD�SREUH]D�H[WUHPD��
�,QFUHPHQWR�GH�OD�GHVLJXDOGDG��

�'LVPLQXFLyQ� GH� LQJUHVRV�
SULQFLSDOPHQWH� DJUtFRODV� GH� OD�
SREODFLyQ�PiV�YXOQHUDEOH��

)XHQWH��6DPDQLHJR��������VHJ~Q�,QIRUPH�GHO�,3&&�$5���,3&&������D��&RQWULEXFLyQ�GHO�*UXSR�
GH�7UDEDMR�,�DO�4XLQWR�,QIRUPH�GH�(YDOXDFLyQ��$5����\�HODERUDFLyQ�SURSLD��

(Q�HVHQFLD��HQ�HO�$5��VH�VLJXH�KDEODQGR��WDO�\�FRPR�VH�UHFRJH�HQ�OD�WDEOD����

GH�� DXPHQWR�GH� OD� WHPSHUDWXUD�PHGLD� �HQWUH�����&���GLVPLQXFLyQ�R�DXPHQWR�

GH� ODV� SUHFLSLWDFLRQHV� �VHJ~Q� ]RQDV��� DXPHQWR� GH� ORV� H[WUHPRV�

PHWHRUROyJLFRV��FDVR�GH�OD�,QGLD���DXPHQWR�GHO�QLYHO�GHO�PDU��FDVRV�GHO�%DMR�

(JLSWR�� 9LHWQDP�� SHTXHxRV� HVWDGRV� LQVXODUHV� GHO� 3DFtILFR� \� HO� &DULEH�� \�

VDOLQL]DFLyQ�GH�DFXtIHURV��GHVKLHOR�SRODU��SRVLEOH�GHVDSDULFLyQ�GH�LVODV�HVWDGR�

GHO� 3DFtILFR�� FRQWDPLQDFLyQ� H� LQXQGDFLRQHV� HQ� iUHDV� XUEDQDV� \� XQ� ODUJR�

HWFpWHUD���
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(O�FDOHQWDPLHQWR�HQ�HO�VLVWHPD�FOLPiWLFR�HV�LQHTXtYRFR�\��GHVGH�OD�GpFDGD�GH�������PXFKRV�
GH�ORV�FDPELRV�REVHUYDGRV�QR�KDQ�WHQLGR�SUHFHGHQWHV�HQ�ORV�~OWLPRV�GHFHQLRV�\�PLOHQLRV���
/D�DWPyVIHUD�
/D�DWPyVIHUD�VH�KD�FDOHQWDGR��&DGD�XQR�GH�ORV���~OWLPRV�GHFHQLRV�KD�VLGR�PiV�FiOLGR�HQ�OD�
VXSHUILFLH� GH� OD� 7LHUUD� TXH� FXDOTXLHU� GHFHQLR� DQWHULRU� D� ������ (Q� HO� KHPLVIHULR� QRUWH� HV�
SUREDEOH� TXH� HO� SHULRGR� ���������� KD\D� VLGR� HO� SHULRGR� GH� ��� DxRV� PiV� FiOLGR� GH� ORV�
~OWLPRV�������DxRV���
/RV�RFpDQRV�
(O�FDOHQWDPLHQWR�GHO�RFpDQR�GRPLQD�VREUH�HO� LQFUHPHQWR�GH� OD�HQHUJtD�DOPDFHQDGD�HQ�HO�
VLVWHPD�FOLPiWLFR�\�UHSUHVHQWD�PiV�GHO�����GH�OD�HQHUJtD�DFXPXODGD�HQWUH������\�������(V�
SUiFWLFDPHQWH�VHJXUR�TXH� OD�FDSD�VXSHULRU�GHO�RFpDQR� ������P��VH�KD\D�FDOHQWDGR�HQWUH�
����������\�HV�SUREDEOH�TXH�VH�KD\D�FDOHQWDGR�HQWUH�OD�GpFDGD�GH������\��������
/D�FULRVIHUD�
(Q� ORV� GRV� ~OWLPRV� GHFHQLRV�� ORV�PDQWRV� GH� KLHOR� GH� *URHQODQGLD� \� OD� $QWiUWLGD� KDQ� LGR�
SHUGLHQGR�PDVD��ORV�JODFLDUHV�KDQ�FRQWLQXDGR�PHQJXDQGR�HQ�FDVL�WRGR�HO�PXQGR�\�HO�KLHOR�
GHO� ÉUWLFR� \� HO� PDQWR� GH� QLHYH� HQ� SULPDYHUD� HQ� HO� KHPLVIHULR� QRUWH� KDQ� VHJXLGR�
UHGXFLpQGRVH�HQ�H[WHQVLyQ���
(O�QLYHO�GHO�PDU�
'HVGH�PHGLDGRV�GHO�VLJOR�;,;��HO�ULWPR�GH�HOHYDFLyQ�GHO�QLYHO�GHO�PDU�KD�VLGR�VXSHULRU�D�OD�
PHGLD�GH� ORV�GRV�PLOHQLRV�DQWHULRUHV��'XUDQWH�HO�SHULRGR������������HO�QLYHO�PHGLR�JOREDO�
GHO�PDU�VH�HOHYy��·��P���·����·��P����
(O�FLFOR�GHO�FDUERQR�\�RWURV�FLFORV�ELRJHRTXtPLFRV�
(Q� ORV� ~OWLPRV� �������� DxRV�� ODV� FRQFHQWUDFLRQHV� DWPRVIpULFDV� GH�*(,� KDQ� DXPHQWDGR� D�
QLYHOHV� VLQ� SUHFHGHQWHV�� (O� GLy[LGR� GH� FDUERQR� KD� DXPHQWDGR� HQ� XQ� ���� GHVGH� OD� HUD�
SUHLQGXVWULDO�GHELGR��HQ�SULPHU�OXJDU��D�ODV�HPLVLRQHV�GHULYDGDV�GH�ORV�FRPEXVWLEOHV�IyVLOHV�
\�� HQ� VHJXQGR� OXJDU�� D� ODV� HPLVLRQHV� QHWDV� GHULYDGDV� GHO� FDPELR� GH� XVR� GHO� VXHOR�� /RV�
RFpDQRV�KDQ�DEVRUELGR�DOUHGHGRU�GHO�����GHO�&2��DQWURSRJpQLFR�HPLWLGR��SURYRFDQGR�VX�
DFLGLILFDFLyQ���

)XHQWH�� ,3&&������D��&RQWULEXFLyQ�GHO�*UXSR�GH�7UDEDMR� ,�DO�4XLQWR� ,QIRUPH�GH�(YDOXDFLyQ�
�$5�����

&RPR� VH� GHVSUHQGH� GH� HVWH� LQIRUPH�� HO� EDODQFH� HQHUJpWLFR� GH� OD� 7LHUUD��

PHGLGR�D�WUDYpV�GHO�IRU]DPLHQWR�UDGLDWLYR��KD�VLGR�PRGLILFDGR�SURIXQGDPHQWH�

WDQWR�SRU�ODV�VXVWDQFLDV�\�SURFHVRV�QDWXUDOHV��FRPR�SRU�ORV�DQWURSyJHQRV��'H�

HVWH� PRGR�� FRQWULEX\HQ� DO� PLVPR� WDQWR� ODV� HPLVLRQHV� GH� *(,� FRPR� OD�

LQWHUYHQFLyQ� KXPDQD� GHULYDGD� GH� ODV� DFWLYLGDGHV� HFRQyPLFDV�� (O� SDSHO� GHO�

KRPEUH� HQ� HO� FDOHQWDPLHQWR� JOREDO� KD� VLGR� HVSHFLDOPHQWH� DFWLYR� GHVGH�

PHGLDGRV�GHO� VLJOR�;;�\� ORV�HVFHQDULRV�SURSXHVWRV�SRU�HO� ,3&&�PXHVWUDQ� OD�

PiV� TXH� SUREDEOH� LQIOXHQFLD� DQWURSyJHQD� HQ� ODV� HPLVLRQHV� GH� *(,�� HQ� HO�

DJRWDPLHQWR� GHO� R]RQR� HVWUDWRVIpULFR�� HQ� HO� DXPHQWR� JOREDO� GH� FDORU� HQ� OD�

FDSD� VXSHULRU� GHO� RFpDQR�� HQ� HO� FLFOR� JOREDO� GHO� DJXD�� HQ� HO� DXPHQWR� HQ� HO�

FRQWHQLGR� GH� KXPHGDG� HQ� OD� DWPyVIHUD�� HQ� ORV� FDPELRV� HQ� ORV� SDWURQHV� GH�

SUHFLSLWDFLyQ�HQ�OD�VXSHUILFLH�WHUUHVWUH��HQ�OD�LQWHQVLILFDFLyQ�GH�ODV�PLVPDV�HQ�

UHJLRQHV�FRQWLQHQWDOHV��HQ� OD�SpUGLGD�GH�KLHOR�HQ�HO�iUWLFR�GHVGH�������HQ�HO�

UHWURFHVR�GH�ORV�JODFLDUHV�GHVGH�������HQ�OD�UHGXFFLyQ�GH�OD�FDSD�GH�QLHYH�HQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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SULPDYHUD� HQ� HO� KHPLVIHULR� QRUWH� \� HQ� OD� HOHYDFLyQ�PHGLD� GHO� QLYHO� GHO�PDU�

GHVGH�OD�GpFDGD�GH�������,3&&������D����

3HUR� VL� KD\� XQD� DSRUWDFLyQ� QRYHGRVD� \� GH� JUDQ� LQWHUpV� HQ� HO� LQIRUPH� HV� OD�

PHMRUD�GH�OD�HYDOXDFLyQ�GH�ORV�PRGHORV�FOLPiWLFRV�GHVGH�HO�,QIRUPH�$5���/RV�

SURJUHVRV� KDQ� VLGR� PiV� OODPDWLYRV� HQ� OD� UHSURGXFFLyQ� \� HYDOXDFLyQ� GH� ORV�

IHQyPHQRV�PHWHRUROyJLFRV�H[WUHPRV��PRQ]RQHV��(O�1LxR��HWF����$VLPLVPR��VH�

KD�FRPSUREDGR�TXH�� D� HVFDOD� UHJLRQDO�� OD� FRQILDQ]D�HQ� ORV�HVFHQDULRV�SDUD�

VLPXODU� OD� WHPSHUDWXUD� HQ� VXSHUILFLH� HV� PHQRU� TXH� D� HVFDODV� GH� PD\RU�

GHWDOOH�� FRPR� HV� HO� FDVR� GH� OD� ORFDO�� 3RU� OR� WDQWR�� HV� QHFHVDULR� HVWXGLDU� HO�

FDPELR� FOLPiWLFR� WDPELpQ� D� HVWD� HVFDOD�� SDUD� DSOLFDU� ODV� PHGLGDV� GH�

PLWLJDFLyQ� \� DGDSWDFLyQ� DGHFXDGDV�� 6H� SXHGHQ� \� GHEHQ� SODQWHDU� PHGLGDV�

JOREDOHV�� SHUR� KD\� TXH� DSRUWDU� VROXFLRQHV� SDUWLFXODUHV� TXH� DOLYLHQ� ORV�

HVWUDJRV� GHO� FDPELR� FOLPiWLFR� GH� FDGD� UHJLyQ� SDUWLFXODU� SRUTXH� LQIOX\HQ�

PXFKR�ODV�FRQGLFLRQHV�JHRJUiILFDV�\�ORFDOHV���

&RPR� FRQVHFXHQFLD� GHO� FDPELR� FOLPiWLFR� VH� KDQ� SURGXFLGR� JUDYHV�

GHVHTXLOLEULRV� TXH� DIHFWDQ� DO� PHGLR� \� WDPELpQ� D� OD� SREODFLyQ�� $Vt�� VH� KDQ�

SURGXFLGR�PLJUDFLRQHV�PDVLYDV��ORV�GHQRPLQDGRV�UHIXJLDGRV�DPELHQWDOHV���OD�

&RPLVLyQ�GH�3REODFLyQ�\�'HVDUUROOR�GH� OD�218�\� OD�$JHQFLD�GH� OD�218�SDUD�

ORV� 5HIXJLDGRV� HVWLPDQ� TXH� SDUD� HO� DxR� ����� KDEUi� XQRV� ���� PLOORQHV� GH�

SHUVRQDV� PLJUDQWHV� SRU� FXHVWLRQHV� DPELHQWDOHV�� VH� KD� FRQVWDWDGR� XQD�

SpUGLGD� GHO� ���� GH� OD� DJULFXOWXUD� SRU� SpUGLGD� GH� WLHUUDV�� VDOLQL]DFLyQ� \�

GHVFHQVR� GH� OD� SURGXFWLYLGDG� �HQ� $PpULFD� /DWLQD� \� $VLD� PHULGLRQDO��

HVSHFLDOPHQWH��� LQFOXVR�VH�KDQ�FRQVWDWDGR�FDPELRV� ORFDOHV�HQ�ORV�HVWLORV�GH�

YLGD� FDXVDGRV� SRU� ORV� FDPELRV� JHRJUiILFRV� HQ� OD� SURGXFFLyQ� GH� DOLPHQWRV��

KD\� SUREOHPDV� GH� LQVHJXULGDG� DOLPHQWDULD� �HQ� ÉIULFD� VXEVDKDULDQD� SRGUtDQ�

VHU� ������ PLOORQHV� GH� KDV�� DIHFWDGDV� SRU� OD� VHTXtD�� H� LQFUHPHQWR� GH�

GHVQXWULFLyQ�HQ�QLxRV��)$2���������KD\�GLVPLQXFLyQ�GH� OD�ELRGLYHUVLGDG��FRQ�

XQ�DXPHQWR�GH���&�SRGUtDQ�H[WLQJXLUVH�HQWUH�HO�����\�HO�����GH�ODV�HVSHFLHV���

KD� GLVPLQXLGR� OD� SURGXFWLYLGDG� GH� ORV� VXHORV�� ORV� RFpDQRV� \� RWURV� UHFXUVRV�

KtGULFRV�� VH� KDQ� GHWHFWDGR� JUDYHV� SUREOHPDV� UHODFLRQDGRV� FRQ� OD� PHQRU�

GLVSRQLELOLGDG� GH� DJXD� �HVWUpV� KtGULFR�� \� SDtVHV� GH� 2ULHQWH� PHGLR� SRGUtDQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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VXIULU� SpUGLGDV� GH� HVWH� WLSR�� VH� KDQ� DOWHUDGR� ORV� FLFORV� HFROyJLFRV�� KDQ�

DXPHQWDGR� ORV� UHVLGXRV� Wy[LFRV� SHUVLVWHQWHV�� WDPELpQ� VH� KDQ� GHWHFWDGR�

FDPELRV� JHRJUiILFRV� HQ� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� \� XQ� DXPHQWR� GH�

ULHVJRV� SDUD� OD� VDOXG� KXPDQD� SRU� H[SDQVLyQ� GH� HSLGHPLDV� PRUWDOHV�

�SDOXGLVPR��GHQJXH��HWF���� LQIHFFLRQHV�UHODFLRQDGDV�FRQ� OD�DOLPHQWDFLyQ�\�HO�

DJXD�� DVt� FRPR� GH� HQIHUPHGDGHV� UHVSLUDWRULDV� \� FDUGLRYDVFXODUHV� SRU� HO�

DXPHQWR� GH� OD� FRQWDPLQDFLyQ� \� HO� FDORU� H[WUHPR�� DVLPLVPR�� KDQ� DSDUHFLGR�

FRQIOLFWRV�� LQVHJXULGDG� \� H[FOXVLyQ� VRFLDO� HQ� HVWDGRV� IUiJLOHV� �3DUGR� \�

5RGUtJXH]��������,3&&������D��,3&&������E��/RXLV�	�3KDONH\���������3RU�WRGR�

HOOR�� ORV� H[SHUWRV� FRQVLGHUDQ� TXH� DGHPiV� GH� WRPDU� PHGLGDV� FOLPiWLFDV� GH�

PLWLJDFLyQ� HV� QHFHVDULR� WRPDU� PHGLGDV� GH� DGDSWDFLyQ� SDUD� PHMRUDU� OD�

SUHSDUDFLyQ� \� HO� GHVDUUROOR� GH� VLVWHPDV� GH� DYLVR� WHPSUDQR� �%DUEHUR� ������

+HUDV�������/RXLV�	�3KDONH\����������

(Q� GHILQLWLYD�� ODV� SUHYLVLRQHV� IXWXUDV� VREUH� HO� FDPELR� D� HVFDOD� JOREDO� \�

UHJLRQDO�UHFRJLGDV�HQ�ORV�HVFHQDULRV�GH�OD�WDEOD����LQGLFDQ�TXH�´ODV�HPLVLRQHV�

FRQWLQXDV� GH� *(,�� HVSHFLDOPHQWH� ODV� GH� &2��� FDXVDUiQ� XQ� PD\RU�

FDOHQWDPLHQWR� HQ� VXSHUILFLH� D� ILQDOHV� GHO� VLJOR� ;;,� \� SRVWHULRUPHQWH��

SHUGXUDQGR�GXUDQWH�PXFKRV�VLJORV��OR�TXH�VXSRQH�XQD�QRWDEOH�LQH[RUDELOLGDG�

GHO� FDPELR� FOLPiWLFR�� <� WDPELpQ� FDXVDUiQ� QXHYRV� FDPELRV� HQ� WRGRV� ORV�

FRPSRQHQWHV� GHO� VLVWHPD� FOLPiWLFRµ� �,3&&�� ����D��� 'H� HVWH� PRGR�� SDUD�

FRQWHQHUOR�� VHUi� QHFHVDULR� UHGXFLU� GH� IRUPD� VXVWDQFLDO� \� VRVWHQLGD� ODV�

HPLVLRQHV�GH�*(,���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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/D�DWPyVIHUD��WHPSHUDWXUDV��
(V� SUREDEOH� TXH� SDUD� ILQHV� GHO� VLJOR� ;;,�� OD� WHPSHUDWXUD� JOREDO� HQ� VXSHUILFLH� VHD�
VXSHULRU� HQ� �·��&� D� OD� GHO� SHULRGR� HQWUH� ����� \� ����� SDUD� WRGRV� ORV� HVFHQDULRV�
FRQVLGHUDGRV�H[FHSWR�HO�5&3������
(V�SUREDEOH�TXH�HVD�WHPSHUDWXUD�VHD�VXSHULRU�HQ���&�SDUD�ORV�HVFHQDULRV�5&3�����
5&3����\�5&3������
(O� FDOHQWDPLHQWR�FRQWLQXDUi�GHVSXpV�GH������HQ� WRGRV� ORV�HVFHQDULRV�� H[FHSWR�HO�
5&3������
(O� FDOHQWDPLHQWR� PRVWUDUi� YDULDELOLGDG� LQWHUDQXDO� \� GHFHQDO� \� QR� VHUi� XQLIRUPH�
HQWUH�ODV�UHJLRQHV���

/D�DWPyVIHUD��HO�FLFOR�GHO�DJXD��
/RV�FDPELRV�QR�VHUiQ�XQLIRUPHV�\�KDEUi�FRQWUDVWHV�HQWUH�ODV�SUHFLSLWDFLRQHV�GH�ODV�
UHJLRQHV�K~PHGDV�\�VHFDV�\�HQWUH�HVWDFLRQHV�K~PHGDV�\�VHFDV���

/RV�RFpDQRV��
/RV�RFpDQRV�VHJXLUiQ�FDOHQWiQGRVH�GXUDQWH�HO�VLJOR�;;,��
(O�FDORU�SHQHWUDUi�GHVGH�OD�VXSHUILFLH�KDVWD� ODV�FDSDV�SURIXQGDV�GH� ORV�RFpDQRV�\�
DIHFWDUi�D�OD�FLUFXODFLyQ�RFHiQLFD���

/D�FULRVIHUD��
(V�SUREDEOH�TXH� OD�FXELHUWD�GH�KLHOR�GHO�iUWLFR�VLJD�PHQJXDQGR�\�KDFLpQGRVH�PiV�
GHOJDGD��
(V�SUREDEOH�TXH�HO�PDQWR�GH�QLHYH�HQ�SULPDYHUD�HQ�HO�KHPLVIHULR�QRUWH�GLVPLQX\D�D�
OR� ODUJR� GHO� ;;,�� D� PHGLGD� TXH� YD\D� DXPHQWDQGR� OD� WHPSHUDWXUD�PHGLD� JOREDO� HQ�
VXSHUILFLH��
(O�YROXPHQ�JOREDO�GH�ORV�JODFLDUHV�FRQWLQXDUi�UHGXFLpQGRVH���

(O�QLYHO�GHO�PDU��
6HJXLUi�DXPHQWDQGR�GXUDQWH�HO�VLJOR�;;,���
(O�ULWPR�GH�HOHYDFLyQ�VHUi�PD\RU�TXH�HO�REVHUYDGR�GXUDQWH�HO�SHULRGR�����������HQ�
WRGRV�ORV�HVFHQDULRV��GHELGR�DO�PD\RU�FDOHQWDPLHQWR�GH�ORV�RFpDQRV�\�D�OD�SpUGLGD�
GH�PDVD�GH�ORV�JODFLDUHV���

(O�FLFOR�GHO�FDUERQR�\�RWURV�FLFORV�ELRJHRTXtPLFRV��
(O� FDPELR� FOLPiWLFR� DIHFWDUi� D� ORV� SURFHVRV� GHO� FLFOR� GHO� FDUERQR� GH� PRGR� TXH�
DJXGL]DUi�HO�DXPHQWR�GH�&2��HQ�OD�DWPyVIHUD���
$O�KDEHU�PiV�FDUERQR�VH�DFLGLILFDUi�HO�RFpDQR��

)XHQWH�� ,33&�� ����D��&RQWULEXFLyQ� GHO�*UXSR� GH� WUDEDMR� ,� DO�4XLQWR� ,QIRUPH� GH� (YDOXDFLyQ�
�$5����

6RQ�PXFKRV�ORV�RUJDQLVPRV�H�LQVWLWXFLRQHV�LQYROXFUDGDV�HQ�OD�OXFKD�FRQWUD�OD�

SREUH]D� \� HQ� OD� SRWHQFLDFLyQ� GHO� GHVDUUROOR� VRVWHQLEOH� FRPR� XQD� IRUPD� GH�

OLPDU� ODV� GLIHUHQFLDV� HQWUH� ORV� SDtVHV� GHVDUUROODGRV� \� HQ� GHVDUUROOR� �%DQFR�

0XQGLDO�� 1DFLRQHV� 8QLGDV�� )RQGR� 0RQHWDULR� ,QWHUQDFLRQDO�� )$2�� 2,7�� HQWUH�

RWURV���(VWRV�RUJDQLVPRV�WUDEDMDQ�FRQ�GLIHUHQWHV�LQGLFDGRUHV��DFFHVR�DO�DJXD�

SRWDEOH��D�XQD�YLYLHQGD�GLJQD��D�HOHFWULFLGDG�R�D�PHGLFDPHQWRV�EiVLFRV� SDUD�

PHGLU� OD� SREUH]D� H[WUHPD�� \� HPLWHQ� LQIRUPHV� EDVDGRV� HQ� OD� HODERUDFLyQ� GH�

tQGLFHV�VLQWpWLFRV��FRPR�HO� ÌQGLFH�GH�'HVDUUROOR�+XPDQR��\�HQ�HO�DQiOLVLV�GH�

ODV�HVWDGtVWLFDV�GH�FDUiFWHU�HFRQyPLFR�\�VRFLDO��(Q�DOJXQRV�GH�HOORV�VH�WLHQHQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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HQ� FXHQWD� SDUiPHWURV� PHGLRDPELHQWDOHV� \� HQ� RWURV� QR�� 3HUR� HQ� FXDOTXLHU�

FDVR�� WRGRV� SRQHQ� GH�PDQLILHVWR� GH�PDQHUD� GLUHFWD� R� LQGLUHFWD� OD� HVWUHFKD�

UHODFLyQ�HQWUH�HO�FDPELR�FOLPiWLFR��HQ�HVSHFLDO�HO�GHWHULRUR�PHGLRDPELHQWDO��\�

OD�SREUH]D���

(Q�HO�DxR������ORV�����SDtVHV�PLHPEURV�GH�OD�218�DFRUGDURQ��HQ�OD�&XPEUH�

GHO�0LOHQLR��OD�SXHVWD�HQ�PDUFKD�GH�ORV�GHQRPLQDGRV�2EMHWLYRV�GH�'HVDUUROOR�

GHO� 0LOHQLR� �2'0��� FRQ� YLJHQFLD� KDVWD� ������ 6RQ� RFKR� REMHWLYRV� FRQ� XQDV�

PHWDV�HVSHFtILFDV�TXH�FXPSOLU��218������D����

2EMHWLYR����(UUDGLFDU�OD�SREUH]D�H[WUHPD�\�HO�KDPEUH���

2EMHWLYR����/RJUDU�OD�HQVHxDQ]D�SULPDULD�XQLYHUVDO��

2EMHWLYR����3URPRYHU� OD� LJXDOGDG�HQWUH� ORV�VH[RV�\�HO�HPSRGHUDPLHQWR�

GH�OD�PXMHU���

2EMHWLYR����5HGXFLU�OD�PRUWDOLGDG�GH�ORV�QLxRV�PHQRUHV�GH���DxRV���

2EMHWLYR����0HMRUDU�OD�VDOXG�PDWHUQD���

2EMHWLYR����&RPEDWLU�HO�9,+�6,'$��OD�PDODULD�\�RWUDV�HQIHUPHGDGHV���

2EMHWLYR����*DUDQWL]DU�OD�VRVWHQLELOLGDG�GHO�PHGLR�DPELHQWH���

2EMHWLYR����)RPHQWDU�XQD�DOLDQ]D�PXQGLDO�SDUD�HO�GHVDUUROOR���

'H� HQWUH� WRGRV� ORV� REMHWLYRV� VHxDODGRV� SRU� 1DFLRQHV� 8QLGDV� FRPR�

IXQGDPHQWDOHV� SDUD� DFDEDU� FRQ� HO� FDPELR� FOLPiWLFR� \� FRQ� VXV� JUDYHV�

FRQVHFXHQFLDV� VREUH� OD� SREODFLyQ�� DVt� FRPR� SDUD� SRWHQFLDU� HO� GHVDUUROOR�

VRVWHQLEOH�GHVWDFDQ��GH�PDQHUD�FODUD��HO�2EMHWLYR���\�HO�2EMHWLYR���\��GH�PRGR�

PHQRV�GLUHFWR��HO�2EMHWLYR�����

/D�218��HQ�HO�LQIRUPH�2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR�������VRVWLHQH�TXH�

´VH� KDQ� ORJUDGR� DYDQFHV� HQ� WRGRV� ORV� REMHWLYRV� \� TXH� ORV� HVIXHU]RV� SDUD�

ORJUDUORV� KDQ� VDOYDGR� OD� YLGD� D� PLOORQHV� GH� SHUVRQDV� \� KDQ� PHMRUDGR� ODV�

FRQGLFLRQHV�GH�PXFKRV�PiV�HQ� WRGR�HO�PXQGRµ��3HUR� WDPELpQ� UHFRQRFH� ´HO�

SURJUHVR� GHVLJXDO� \� GpILFLWV� HQ�PXFKDV� UHJLRQHV� \� SDtVHV� GH�$VLD�� ÉIULFD� \�

$PpULFD� /DWLQD� \� &DULEH�� TXH� GHEHQ� VHU� DERUGDGRV� HQ� OD� QXHYD� DJHQGD�
(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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XQLYHUVDO�\�WUDQVIRUPDGRUD�GH�GHVDUUROOR�GHVSXpV�GH�����µ��218������D���'H�

KHFKR��VRQ�DEXQGDQWHV� ORV�HMHPSORV�GH�]RQDV�GHVIDYRUHFLGDV�HQ� ODV�TXH�QR�

VH�KD�FRQVHJXLGR�QL�XQD�SDUWH�GH�ORV�UHWRV�LQLFLDOHV��6DPDQLHJR��������3DUGR�

\�5RGUtJXH]��������0RVHOOR��������%iUFHQD�\�3UDGR����������

8QR�GH�ORV�HMHPSORV�PiV�HVWXGLDGRV�HV�HO�FDVR�GH�$PpULFD�/DWLQD�\�HO�&DULEH�

\� ORV� LQIRUPHV� GH� OD� &RPLVLyQ� (FRQyPLFD� 3DUD� $PpULFD� /DWLQD� \� &DULEH�

�&(3$/�� RIUHFHQ� GDWRV� PX\� ILDEOHV� TXH� SXHGHQ� VHUYLU� GH� HMHPSOR� SDUD�

FRPSUHQGHU� OR� TXH� RFXUUH� HQ� RWUDV� ]RQDV� GHO� SODQHWD� HQ� ODV� TXH� H[LVWHQ�

GLIHUHQFLDV�VRFLRHFRQyPLFDV�LPSRUWDQWHV�HQWUH�ORV�SDtVHV�LQWHJUDQWHV��(Q�HO�

LQIRUPH� GH� &(3$/� GH� ������ VH� UHFRQRFH� TXH� QR� HV� SRVLEOH� H[WUDHU� XQD�

HYDOXDFLyQ�DEVROXWDPHQWH�RSWLPLVWD�QL�WDPSRFR�WRWDOPHQWH�SHVLPLVWD�\�TXH�HO�

DYDQFH� GH� ORV� SDtVHV� GH�PHQRU� LQJUHVR� KD� VLGR�PiV� OHQWR� TXH� HO� GH� ORV� GH�

PD\RU�GHVDUUROOR��&,18��������218��&(3$/�HW�DO���������%iUFHQD�HW�DO���������

%iUFHQD�\�3UDGR����������

&RQ� UHODFLyQ� DO� 2EMHWLYR� ��� %iUFHQD� \� 3UDGR� ������� FRQVLGHUDQ� TXH� VH� KD�

DYDQ]DGR�PXFKR�HQ�OD�UHGXFFLyQ�GH�OD�SREUH]D�H[WUHPD��SHUR�KD\�SDtVHV�TXH�

OR�KDQ� ORJUDGR�HQ�SRFR� WLHPSR� �$UJHQWLQD��%UDVLO��&KLOH� \�3DUDJXD\�� \�RWURV�

TXH�WRGDYtD�HVWiQ�HQ�HO�FDPLQR��%ROLYLD��&RORPELD��(FXDGRU��&RVWD�5LFD�R�(O�

6DOYDGRU����

/DV� HFRQRPtDV� GHO� &DULEH� HQ� JHQHUDO� VRQ� SHTXHxDV� \� DELHUWDV�� GH�PDQHUD�

TXH� WLHQHQ� XQ� HOHYDGR� JUDGR� GH� YXOQHUDELOLGDG� SRUTXH� GHSHQGHQ� GH� ORV�

SDtVHV� GHVDUUROODGRV� \�� DGHPiV�� HVWiQ� H[SXHVWRV� D� FRQVWDQWHV� GHVDVWUHV�

QDWXUDOHV��7RGR�HOOR�GLILFXOWD�HO�FRPEDWH�D� OD�SREUH]D�GDGR�TXH� OD�SREODFLyQ�

FRQ�PHQRV�UHFXUVRV�HV�OD�TXH�VH�YH�PiV�DIHFWDGD�SRU�HVDV�FLUFXQVWDQFLDV��/D�

PD\RU� FDQWLGDG� GH� SREUHV� VH� FRQFHQWUD� HQWUH� ORV� KDELWDQWHV� GH� ODV� ]RQDV�

UXUDOHV�� &RPR� VH� GHVSUHQGH� GH� OD� 7DEOD� ��� HQ� HO� WHPD� GHO� KDPEUH�� OD�

UHGXFFLyQ� HQ� $PpULFD� /DWLQD� \� HO� &DULEH� KD� VLGR� OHQWD�� +D\� DOLPHQWRV�

VXILFLHQWHV�SHUR�HO����GH�OD�SREODFLyQ�QR�WLHQH�DFFHVR�D�HOORV��3RU�RWUR�ODGR��

KD\�PDOQXWULFLyQ��OD�GHQRPLQDGD�´KDPEUH�RFXOWDµ�TXH�SURYRFD�GHVQXWULFLyQ�\�

HIHFWRV� QHJDWLYRV� FRPR� HO� LQFUHPHQWR� GH� OD�PRUWDOLGDG�� 'HVGH� HO� SXQWR� GH�
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YLVWD�GHO�HPSOHR�KD\�GRV�FXHVWLRQHV�TXH�KDQ�LPSHGLGR�FRQVHJXLU�ODV�PHWDV��HO�

EDMR�FUHFLPLHQWR�GH� OD�SURGXFWLYLGDG�\� OD�SHUVLVWHQFLD�GH� OD�KHWHURJHQHLGDG�

HVWUXFWXUDO�� 1R� VH� SURSRUFLRQD� QLQJ~Q� VLVWHPD� GH� SURWHFFLyQ� VRFLDO� \� SRFR�

PiV� GH� OD� PLWDG� GH� ORV� WUDEDMDGRUHV� HVWiQ� DILOLDGRV� D� OD� VHJXULGDG� VRFLDO�

�%iUFHQD�\�3UDGR����������

5HGXFFLyQ� GH�
OD�SREUH]D��

5HGXFLU� D� OD�
PLWDG� HQWUH� �����
\� ����� HO�
SRUFHQWDMH� GH�
SHUVRQDV� FX\RV�
LQJUHVRV� VHDQ�
LQIHULRUHV� D�
���GtD

�6H� KD� UHGXFLGR�� SHUR�
KD\� GLIHUHQFLDV�
JUDQGHV�HQWUH�SDtVHV��

�(OHYDGR� JUDGR� GH�
YXOQHUDELOLGDG�GH�OD�HFRQRPtD��
�([SRVLFLyQ� D� GHVDVWUHV�
QDWXUDOHV��
�/D� PD\RU� SDUWH� GH� ORV� SREUHV�
VH� ORFDOL]DQ�HQ� ODV�]RQDV�UXUDOHV�
\�VRQ�QLxRV�\�PXMHUHV��

�/D� UHGXFFLyQ� KD� VLGR�
PX\�OHQWD��

�6REUH� WRGR� HQ� ORV� SDtVHV� PiV�
SREUHV�GH�OD�]RQD��

�+D\� DOLPHQWRV�
� XQ� ����

PiV� GH� OR�
VXILFLHQWHV�

TXH� OD�
SREODFLyQ�UHTXLHUH��

�+D\���PLOORQHV�GH�SHUVRQDV�VLQ�
DFFHVR�D�HVRV�DOLPHQWRV��

5HGXFFLyQ� GHO�
KDPEUH��

�5HGXFLU� D� OD�
PLWDG��HQWUH������
\�������
HO� SRUFHQWDMH� GH�
SHUVRQDV�TXH��
SDGH]FDQ�
KDPEUH� �0DOQXWULFLyQ�� �+D\� XQ� HOHYDGR� JUDGR� GH�

GHVQXWULFLyQ� TXH� SURGXFH�
PRUWDOLGDG� HOHYDGD� \� FDUHQFLDV�
HQ�HO�GHVDUUROOR�LQWHOHFWXDO��

(PSOHR�� �1R� VH� KDQ� SURGXFLGR�
PHMRUDV� \� QR� VH�
SURSRUFLRQDQ�
VLVWHPDV� GH�
SURWHFFLyQ�VRFLDO��

�%DMR� FUHFLPLHQWR� GH� OD�
SURGXFWLYLGDG� \ SHUVLVWHQFLD� GH�
OD�KHWHURJHQHLGDG�HVWUXFWXUDO��

)XHQWH��%iUFHQD�HW�DO���������%iUFHQD�\�3UDGR�������\�HODERUDFLyQ�SURSLD��

&RQ�UHODFLyQ�DO�2EMHWLYR����HO�GHVDUUROOR�GH�HVWRV�SDtVHV�GH�$PpULFD�/DWLQD�\�

&DULEH�GHSHQGH�GHO�XVR�FUHFLHQWH�GH�VXV�UHFXUVRV�QDWXUDOHV�\�GH�OD�HQHUJtD��

3RU� OR� WDQWR�� HVWi� PX\� YLQFXODGR� DO� PHGLR� DPELHQWH� \� D� ORV� SUREOHPDV�

GHULYDGRV� GH� OD� GHJUDGDFLyQ� GH� ORV� HFRVLVWHPDV� \� GH� OD� SpUGLGD� GH�

ELRGLYHUVLGDG���

&RPR�HQ�RWURV�SDtVHV�\�UHJLRQHV�GHO�PXQGR��HO�FRQVXPR�GH�HQHUJtDV�IyVLOHV�

FDXVD�SUREOHPDV�DPELHQWDOHV�TXH�FRQWULEX\HQ� WDPELpQ�DO�FDPELR�FOLPiWLFR��

7RGRV�ORV�2EMHWLYRV�WLHQHQ�XQD�LQWHUGHSHQGHQFLD�HQWUH�Vt�\�FRQ�HO�GHVDUUROOR�

HFRQyPLFR��(Q�SDUWLFXODU��OD�UHODFLyQ�HQWUH�SREUH]D�\�GHJUDGDFLyQ�DPELHQWDO�

�FRQWDPLQDFLyQ�GHO�DLUH�\�HO�DJXD�\�GHJUDGDFLyQ�GH�ERVTXHV�\�SHVTXHUtDV�SRU�
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&DPELR�FOLPiWLFR��SREUH]D�\�VRVWHQLELOLGDG

HO� FDPELR� FOLPiWLFR�� HV� PX\� HVWUHFKD�� /RV� ORJURV� HQ� OD� UHGXFFLyQ� GH� OD�

SREUH]D� \� RWURV� DVSHFWRV� GHO� GHVDUUROOR� KXPDQR� GHSHQGHQ� tQWLPDPHQWH� GH�

ORV� UHVSHFWLYRV� ORJURV� HQ� ORV� DVSHFWRV� DPELHQWDOHV�� (Q� HVWH� VHQWLGR�� OD�

VLWXDFLyQ� QR� HV� PX\� KDODJ�HxD�� WDO� \� FRPR� VH� GHVSUHQGH� GH� OD� WDEOD� ��

�%iUFHQD�HW�DO�����������

�
W
3URSRUFLyQ� GH�
LHUUDV�IRUHVWDOHV��

�/D� VXSHUILFLH� IRUHVWDO�
VLJXH�GLVPLQX\HQGR��

�6LJXH� H[WHQGLpQGRVH� OD�
VXSHUILFLH�DJUtFROD��

�5HGXFFLyQ�GH�ODV�
HPLVLRQHV�GH�*(,��

�/DV� HPLVLRQHV� GH� &2�

KDQ� DXPHQWDGR� GH�
PDQHUD�VRVWHQLGD��

�$� SHVDU� GH� OD� LQIRUPDFLyQ�
WUDQVPLWLGD�� HO� PRGHOR� GH�
GHVDUUROOR� VLJXH� VLHQGR� SRFR�
DPDEOH��

�5HGXFFLyQ�GH�ODV�
HPLVLRQHV� GH�
VXVWDQFLDV�
DJRWDGRUDV� GHO�
R]RQR��

�/DV�HPLVLRQHV�GH�HVWDV�
VXVWDQFLDV�KDQ�EDMDGR��

�$SOLFDFLyQ� GH� PHGLGDV� PiV�
VRVWHQLEOHV��

5HGXFFLyQ� GH�
OD� SpUGLGD� GH�
UHFXUVRV� GHO�
PHGLR�
DPELHQWH��

�5HGXFFLyQ� GH� OD�
SpUGLGD� GH�
ELRGLYHUVLGDG��

�/D� FRQWDPLQDFLyQ�
HMHUFH� SUHVLyQ� VREUH� ORV�
UHFXUVRV�
KLGURELROyJLFRV�� SHUR� VH�
DSOLFDQ� DOJXQDV�
SUiFWLFDV�VRVWHQLEOHV��
�/D�VXSHUILFLH�PHGLD�GH�
iUHDV� SURWHJLGDV� KD�
FUHFLGR��
�3pUGLGD� GH� KiELWDW� SRU�
OD� GHIRUHVWDFLyQ� \� HO�
EODQTXHDPLHQWR� GH� ORV�
DUUHFLIHV�GH�FRUDO��

�/DV� SUiFWLFDV� GH� JHVWLyQ�
VRVWHQLEOH� VH� DSOLFDQ� GH�
PDQHUD�SXQWXDO��
�/RV� ELRPDV� QR� VRQ�
UHSUHVHQWDWLYRV��
�(PSHRUDPLHQWR� GHO� FDPELR�
FOLPiWLFR��
�,QWURGXFFLyQ� GH� HVSHFLHV�
IRUiQHDV��

�([WUDFFLyQ� GH�
DJXD�GXOFH��

�6LJXH�DXPHQWDQGR��

�5HGXFFLyQ� GHO�
YROXPHQ� GH�
SHUVRQDV� VLQ�
DFFHVR� D� DJXD�
SRWDEOH��

�(O�Q~PHUR�GH�SHUVRQDV�
VLQ� DFFHVR� D� DJXD�
SRWDEOH� VLJXH�
DXPHQWDQGR��

8VR� GH�
UHFXUVRV�
KtGULFRV��

�,QFUHPHQWR�GH�OD�
SREODFLyQ� FRQ�
DFFHVR� D�PHMRUHV�
VHUYLFLRV� GH�
VDQHDPLHQWR��

�6H� KD� PHMRUDGR�� SHUR�
KD\� GLIHUHQFLDV� HQWUH�
SDtVHV�� ]RQDV� UXUDOHV� \
XUEDQDV�� PXQLFLSLRV� \
FLXGDGHV��

�'HVLJXDO�GLVWULEXFLyQ�GHO�
DJXD��
�/D�H[WUDFFLyQ�H[FHVLYD�SDUD�
OD��
DJULFXOWXUD�\�OD�PLQHUtD��
�(O�DJRWDPLHQWR�GH��
ORV�DFXtIHURV��
�/D�FRQWDPLQDFLyQ�KtGULFD��
�/D�GHIRUHVWDFLyQ��
\�GHVWUXFFLyQ�GH��
FXHQFDV�GH�FDSWDFLyQ�\�
iUHDV�GH�UHFDUJD��

)XHQWH��%iUFHQD��HW�DO���������%iUFHQD�\�3UDGR�������\�HODERUDFLyQ�SURSLD���
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(Q� HO� FDVR� GH� OD� 8QLyQ� (XURSHD� �8(�� \� GH� (VSDxD�� OD� HVWUDWHJLD� GH� OXFKD�

FRQWUD�OD�SREUH]D�\�OD�H[FOXVLyQ�VRFLDO��(VWUDWHJLD�GH�/LVERD������\�(VWUDWHJLD�

GH� /LVERD� ������ QR� GLR� ORV� UHVXOWDGRV� HVSHUDGRV�� 'H� KHFKR�� HO� Q~PHUR� GH�

SREUHV�VH�KD�LQFUHPHQWDGR�HQ�OD�8(�GHVGH�HO�LQLFLR�GH�OD�FULVLV�HQ�PiV�GH�����

PLOORQHV�GH�SHUVRQDV�HQ� OD� HXUR]RQD�� <� HQ� HO� FDVR�GH�(VSDxD�� VHJ~Q�GDWRV�

FRUUHVSRQGLHQWHV�DO�LQGLFDGRU�$523(��HO�������GH�OD�SREODFLyQ������PLOORQHV�

GH�SHUVRQDV�HQ�WRWDO��HVWi�HQ�ULHVJR�GH�SREUH]D�R�H[FOXVLyQ��($1���������

(Q�HVWH�FRQWH[WR��VH�SODQWHy�OD�QHFHVLGDG�GH�FRQWLQXDU�HQ�OD�OXFKD�SRQLHQGR�

HQ� PDUFKD� OD� (VWUDWHJLD� (XURSD� ����� \� OD� 3ODWDIRUPD� (XURSHD� FRQWUD� OD�

3REUH]D� \� OD� ([FOXVLyQ� 6RFLDO�� 'HQWUR� GH� OD� (VWUDWHJLD� (XURSD� ����� ORV�

REMHWLYRV� SULQFLSDOHV� VRQ�� HO� DFFHVR� DO� HPSOHR�� OD� SURWHFFLyQ� VRFLDO� \� HO�

DFFHVR�D�ORV�VHUYLFLRV�EiVLFRV��OD�UHGXFFLyQ�GH�ODV�GHVLJXDOGDGHV�VDQLWDULDV�\�

VHUYLFLRV�VRFLDOHV�PiV�HILFLHQWHV��OD�JHQHUDOL]DFLyQ�GHO�DFFHVR�D�OD�HGXFDFLyQ�

LQIDQWLO� \� UHGXFFLyQ� GHO� IUDFDVR� HVFRODU�� ODV� QXHYDV� SROtWLFDV� GH� DSR\R� D�

MyYHQHV��OD�PHMRUD�GH�OD�LQWHJUDFLyQ�GH�ORV�HPLJUDQWHV��HO�HVWDEOHFLPLHQWR�GH�

SROtWLFDV�FRQWUD� OD�GLVFULPLQDFLyQ��HO�DFFHVR�D�YLYLHQGDV�GLJQDV��HO�DFFHVR�D�

ODV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�� VROXFLRQHV� GH� HILFLHQFLD� HQHUJpWLFD� \� HO�

DFFHVR� D� ORV� VHUYLFLRV� ILQDQFLHURV�� $XQTXH� HO� FRQFHSWR� GH� SREUH]D� QR� HV�

H[DFWDPHQWH�HO�PLVPR�HQ�SDtVHV�GHVDUUROODGRV�\�HQ�GHVDUUROOR�SRUTXH� WLHQH�

GLIHUHQWHV�FRQQRWDFLRQHV�\�JUDGRV�GH�LQWHQVLGDG��HV�FODUR�TXH�WDPSRFR�VH�KD�

FRQVHJXLGR�HUUDGLFDU�HQ�XQ�WHUULWRULR�SULYLOHJLDGR�FRPR�HV�OD�8(��+DVWD������

SHVDURQ� PiV� ORV� LQWHUHVHV� QDFLRQDOHV� TXH� HO� ELHQ� JHQHUDO�� ,QFOXVR� VH�

FRQVLGHUD� TXH� ´HO� IUDFDVR� SUHYLVLEOH� GH� ORV� REMHWLYRV� GHILQLGRV� HQ� OD�

(VWUDWHJLD� ����� HQ� PDWHULD� GH� SREUH]D� \� H[FOXVLyQ� VRFLDO� VROR� SXHGH� VHU�

FRQWUDUUHVWDGR�VL�HO�GHEDWH�HXURSHR�VH�DEUH�D� OD� WRPD�HQ�FRQVLGHUDFLyQ�GH�

ORV�IDFWRUHV�HVWUXFWXUDOHV�SURSLRV�GHO�PRGHOR�VRFLRHFRQyPLFR�HXURSHR�HQ�OD�

JHQHUDFLyQ� GH� SREUH]D�� WDOHV� FRPR� ODV� QRUPDV� VDODULDOHV� TXH� HVWiQ�

DXPHQWDQGR� OD� ´SREUH]D� ODERUDOµ�� HO� HPSHRUDPLHQWR� HQ� OD� HTXLGDG� GH� OD�

GLVWULEXFLyQ� GH� OD� ULTXH]D� \� OD� UHQWD�� OD� HVFDVD� LQWHJUDFLyQ� SROtWLFD� GH� ORV�

PLJUDQWHV�\�GH� ORV� WUDEDMDGRUHV�HQ� ORV�SURFHVRV�GHOLEHUDWLYRV�\�GH� WRPD�GH�

GHFLVLRQHV�SROtWLFDV��R�HO�FRQWURO�FRUSRUDWLYR�GH�OD�DGPLQLVWUDFLyQ�FRPXQLWDULD�

\�GH� ORV�SDUiPHWURV�GHO�GHEDWH�SURPRYLGR�SRU� OD�&RPLVLyQ�\�HO�&RQVHMR��(Q�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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FDVR� FRQWUDULR�� ODV� SROtWLFDV� \� UHFRPHQGDFLRQHV� SURFHGHQWHV� GHO� iPELWR�

FRPXQLWDULR� VHJXLUiQ� WHQLHQGR�XQ� LPSDFWR�PX\� UHGXFLGR�HQ�HO� FRQWURO�GH� OD�

SREUH]D�HQ�(XURSDµ��$UULROD����������

3RU� OR�TXH�UHVSHFWD�DO�2EMHWLYR����HQ�HO�FDVR�GH�(XURSD�\�GH�(VSDxD��TXHGD�

FODUR�TXH�WDPSRFR�VH�KD�FRQVHJXLGR�HQ�VX�WRWDOLGDG��VL�ELHQ�OD�FRQFLHQFLDFLyQ�

GH� OD� VRFLHGDG� VH� KD� LQFUHPHQWDGR� \� OD� DSOLFDFLyQ� GH� SROtWLFDV� GH�

VRVWHQLELOLGDG�KD�GDGR�DOJXQRV� IUXWRV� LPSRUWDQWHV��%DUEHUR�\�*DUFtD� �������

VHxDODQ� FXHVWLRQHV� JUDYHV� FRPR�� HO� DXPHQWR� GH� OD� WHPSHUDWXUD� PHGLD� HQ�

(XURSD�� OD�GLVPLQXFLyQ�GH� ODV�SUHFLSLWDFLRQHV�HQ�HO�VXU� �FRQ�HO�FRQVLJXLHQWH�

HIHFWR�VREUH� OD�DJULFXOWXUD��\�HO�DXPHQWR�HQ� ODV�UHJLRQHV�VHSWHQWULRQDOHV�� OD�

UHGXFFLyQ� GH� OD� FDSD�GH� KLHOR� HQ�*URHQODQGLD� \� HO� ÉUWLFR�� HO� LQFUHPHQWR� GH�

RODV�GH�FDORU�� LQXQGDFLRQHV�\�VHTXtDV��PHQRU�GLVSRQLELOLGDG�GH�DJXD�SDUD� OD�

SREODFLyQ�GH�ODV�UHJLRQHV�GHO�VXU��VH�SUHYpQ�HIHFWRV�DGYHUVRV�VREUH�OD�VDOXG�

KXPDQD�� XQ� LQFUHPHQWR� HQ� HO� Q~PHUR� GH� IDOOHFLPLHQWRV� UHODFLRQDGRV� FRQ�

HVWRV� HYHQWRV� H[WUHPRV�� FDPELRV� HQ� ODV� FDUDFWHUtVWLFDV� GH� SODQWDV� \�

DQLPDOHV��\�HO�FUHFLHQWH�SDSHO�GHO�KRPEUH�HQ�]RQDV�YXOQHUDEOHV��5HFRQRFHQ��

WDPELpQ��TXH�FDGD�YH]�KDEUi�XQ�PD\RU�Q~PHUR�GH�]RQDV�YXOQHUDEOHV�\�PHQRV�

FDSDFHV�GH�HQIUHQWDUVH�D�ORV�HIHFWRV�GHO�FDPELR�FOLPiWLFR��OR�TXH�UHGXQGDUi�

HQ� XQ� DXPHQWR� GH� ODV� GHVLJXDOGDGHV�� 6LQ� HPEDUJR�� QR� VH� KDQ� UHGXFLGR� ODV�

HPLVLRQHV�GH�*(,�\�GH�VXVWDQFLDV�DJRWDGRUDV�GHO�R]RQR�\�QR�VH�KD�DFDEDGR�

FRQ� ODV� SpUGLGDV� GH� ELRGLYHUVLGDG� �DOWR� FRQVXPR�� SpUGLGD� GH� KiELWDWV��

HVSHFLHV�LQYDVLYDV�HQ�DXPHQWR�R�PiV�HVSHFLHV�HQ�SHOLJUR�GH�H[WLQFLyQ���

/RV�2EMHWLYRV�GH�'HVDUUROOR�6RVWHQLEOH��2'6��IXHURQ�DGRSWDGRV�HQ�HQHUR�GH�

�����\�UHSUHVHQWDQ� OD�FRQWLQXDFLyQ�GHO�FRPSURPLVR�GH� ORV�SDtVHV�PLHPEURV�

GH� 1DFLRQHV� 8QLGDV�� FRQ� HO� UHWR� GH� DFDEDU� FRQ� OD� SREUH]D�� UHGXFLU� OD�

GHVLJXDOGDG�\� OXFKDU�FRQWUD�HO� FDPELR�FOLPiWLFR��6RQ�GLHFLVLHWH�REMHWLYRV� �\�

FLHQWR�VHVHQWD�\�QXHYH�PHWDV�� LQFOXLGRV�HQ�XQ�QXHYR�GRFXPHQWR�� OD�$JHQGD�

�����SDUD�HO�'HVDUUROOR�6RVWHQLEOH��/RV�WHPDV�PiV�XUJHQWHV�VH�RUJDQL]DQ�HQ�

�� EORTXHV�� ODV� SHUVRQDV�� HO� SODQHWD�� OD� SURVSHULGDG�� OD� SD]� \� ODV� DOLDQ]DV�� <�
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XQD� GH� ODV� LGHDV� FODYH� GHO� GRFXPHQWR� HV� TXH� SDUD� DOFDQ]DU� HVH� GHVDUUROOR�

VRVWHQLEOH� ´KD\� TXH� FRQVHJXLU� DUPRQL]DU� HO� FUHFLPLHQWR� HFRQyPLFR�� OD�

LQFOXVLyQ� VRFLDO� \� OD� SURWHFFLyQ� PHGLRDPELHQWDOµ� �218�� ������� 'HVGH� HO�

SULPHU�LQIRUPH�GHO�,3&&�HQ������\�OD�FUHDFLyQ�GH�OD�&RQYHQFLyQ�0DUFR�VREUH�

HO�&DPELR�&OLPiWLFR�HQ�������\D�VH�FRQRFtDQ�ODV�HVWUHFKDV�UHODFLRQHV�HQWUH�HO�

GHVDUUROOR� VRVWHQLEOH� \� HO� FDPELR� FOLPiWLFR�� 3HUR�� HO� HPSHRUDPLHQWR� GH� OD�

VDOXG�GHO�SODQHWD�HQ�ODV�~OWLPDV�GpFDGDV��KD�VLJQLILFDGR�XQ�QXHYR�UHYXOVLYR�D�

OD�KRUD�GH�DQDOL]DU�\�YDORUDU�FRQ�GDWRV�\�PRGHORV�PiV�ILDEOHV�ORV�HIHFWRV�GHO�

FDPELR� FOLPiWLFR� HQ� OD� VDOXG� S~EOLFD�� OD� VHJXULGDG� DOLPHQWDULD� H� KtGULFD�� OD�

PLJUDFLyQ��OD�SD]�\�OD�VHJXULGDG��+DVWD�WDO�SXQWR�HV�DVt��TXH�HQ�ORV�2'6�TXHGD�

SDWHQWH� TXH� ´KDFHU� IUHQWH� DO� FDPELR� FOLPiWLFR� \� IRPHQWDU� HO� GHVDUUROOR�

VRVWHQLEOH�VRQ�GRV�FDUDV�GH�OD�PLVPD�PRQHGD�TXH�VH�UHIXHU]DQ�PXWXDPHQWHµ�

�218�� ������� <� SDUD� DOFDQ]DU� ORV� 2'6�� HV� SULPRUGLDO� WHQHU� HQ� FXHQWD� ORV�

UHVXOWDGRV�GHO�$FXHUGR�GH�3DUtV�HQ�OD�&23���GH��������

������(O�$FXHUGR�GH�3DUtV�VREUH�HO�FOLPD��&23����

(O�$FXHUGR�GH�3DUtV�GH������VH�VLQWHWL]D�HQ�YHLQWLQXHYH�DUWtFXORV�HQ� ORV�TXH�

VH�UHFRJHQ�ORV�SODQHV�PiV�LQPHGLDWRV�GH�OXFKD�FRQWUD�HO�FDPELR�FOLPiWLFR�\�

VH� HVWDEOHFHQ� ODV� EDVHV� GHO� FRPSURPLVR� GH� WRGRV� ORV� SDtVHV� ILUPDQWHV� HQ�

GLIHUHQWHV� iPELWRV� �218�� ����E��� (O� REMHWLYR� IXQGDPHQWDO� HV� UHIRU]DU� OD�

UHVSXHVWD� PXQGLDO� D� OD� DPHQD]D� GHO� FDPELR� FOLPiWLFR� HQ� HO� FRQWH[WR� GHO�

GHVDUUROOR� VRVWHQLEOH� \� GH� ORV� HVIXHU]RV� SRU� HUUDGLFDU� OD� SREUH]D�� $XQTXH��

FRPR�HV�REYLR��H[LVWH�XQD�YLQFXODFLyQ�PX\�HVWUHFKD�HQWUH�WRGRV�ORV�DUWtFXORV�

GH�OD�&23����DOJXQRV�GH�HOORV�DSRUWDQ�LQIRUPDFLyQ�PiV�GHWDOODGD�\�H[SOtFLWD�

VREUH� ODV� YLQFXODFLRQHV� HQWUH� HO� FDPELR� FOLPiWLFR�� OD� UHGXFFLyQ� GH� ODV�

HPLVLRQHV�� OD� QHFHVLGDG� GH� FDPLQDU� KDFLD� HO� GHVDUUROOR� VRVWHQLEOH� \� VREUH�

FyPR�FRQVHJXLU� ODV�PHWDV�SURSXHVWDV�D� WUDYpV�GH� OD�DSOLFDFLyQ�GH�PHGLGDV�

GH�PLWLJDFLyQ�\�GH�DGDSWDFLyQ�DGHFXDGDV��3RU�HVR��HQ�OD�WDEOD���VH�UHFRJHQ��

SUHFLVDPHQWH�� ORV�DUWtFXORV�TXH�GHMDQ�YHU�FODUDPHQWH� ODV� LQWHQFLRQHV�GH� ODV�

3DUWHV���
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&DPELR�FOLPiWLFR��SREUH]D�\�VRVWHQLELOLGDG

$UWtFXOR��� �0DQWHQHU� OD� WHPSHUDWXUD� PHGLD� SRU� GHEDMR� GH� ��&� FRQ� UHVSHFWR� D� QLYHOHV�
SUHLQGXVWULDOHV��
�3URVHJXLU� ORV� HVIXHU]RV� SDUD� OLPLWDU� HVH� DVFHQVR� D� �·��&� FRQ� UHVSHFWR� D�
QLYHOHV�SUHLQGXVWULDOHV��
�$XPHQWDU� OD� FDSDFLGDG� GH� DGDSWDFLyQ� D� ORV� HIHFWRV� DGYHUVRV� GHO� FDPELR�
FOLPiWLFR��
�3URPRYHU�OD�UHVLOLHQFLD�DO�FOLPD�\�XQ�GHVDUUROOR�FRQ�EDMDV�HPLVLRQHV�GH�*(,��
�$SOLFDU� HO� DFXHUGR� GH� PRGR� TXH� UHIOHMH� OD� HTXLGDG� \� HO� SULQFLSLR� GH� ODV�
UHVSRQVDELOLGDGHV�FRPXQHV�SHUR�GLIHUHQFLDGDV��

$UWtFXOR��� �7RGDV� ODV�3DUWHV�KDQ�GH�UHDOL]DU�\�FRPXQLFDU�VXV�HVIXHU]RV�SDUD�UHVSRQGHU�
DQWH�HO�FDPELR�FOLPiWLFR��

$UWtFXOR��� �3DUD�FXPSOLU�HO�REMHWLYR�UHIHUHQWH�D� OD� WHPSHUDWXUD�� ODV�SDUWHV�GHEHQ� ORJUDU�
TXH�ODV�HPLVLRQHV�GH�*(,�DOFDQFHQ�VX�Pi[LPR�SURQWR��VDELHQGR�TXH�ORV�SDtVHV�
HQ� GHVDUUROOR� WDUGDUiQ� PiV� HQ� ORJUDUOR�� 'HVSXpV� KD\� TXH� UHGXFLU� PiV�
UiSLGDPHQWH�SDUD�DOFDQ]DU�HO�HTXLOLEULR�HQWUH�ODV�HPLVLRQHV�DQWURSyJHQDV�SRU�
ODV�IXHQWHV�\�OD�DEVRUFLyQ�DQWURSyJHQD�SRU�ORV�VXPLGHURV�KDFLD�OD����PLWDG�GH�
VLJOR�� 7RGR� HOOR� VREUH� OD� EDVH� GH� OD� HTXLGDG� \� HQ� HO� FRQWH[WR� GHO� GHVDUUROOR�
VRVWHQLEOH�\�GH�ORV�HVIXHU]RV�SRU�HUUDGLFDU�OD�SREUH]D���
�/RV�SDtVHV�GHVDUUROODGRV�GHEHQ�VHJXLU�HQFDEH]DQGR�ORV�HVIXHU]RV�DGRSWDQGR�
PHWDV�DEVROXWDV���
�/RV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR� GHEHQ� DGDSWDU� PHGLGDV� GH� PLWLJDFLyQ��
OLPLWDFLyQ�GH�HPLVLRQHV�GH�*(,��HWF��

$UWtFXOR��� �$GRSWDU�PHGLGDV� SDUD� FRQVHUYDU� \� DXPHQWDU� ORV� VXPLGHURV� \� GHSyVLWRV� GH�
*(,��DFDEDU�FRQ�OD�GHIRUHVWDFLyQ��DSR\DU�OD�JHVWLyQ�VRVWHQLEOH�GH�ORV�ERVTXHV��
HWF�����

$UWtFXOR��� �$SOLFDU� PHGLGDV� DPELFLRVDV� GH� PLWLJDFLyQ� \� DGDSWDFLyQ� \� SURPRYHU� HO�
GHVDUUROOR�VRVWHQLEOH��OD�LQWHJULGDG�DPELHQWDO�\�OD�HUUDGLFDFLyQ�GH�OD�SREUH]D���

$UWtFXOR��� �$XPHQWDU� OD� FDSDFLGDG� GH� DGDSWDFLyQ�� IRUWDOHFHU� OD� UHVLOLHQFLD� \� UHGXFLU� OD�
YXOQHUDELOLGDG� DO� FDPELR� FOLPiWLFR� FRQ� PLUDV� D� FRQWULEXLU� DO� GHVDUUROOR�
VRVWHQLEOH�\�ORJUDU�XQD�UHVSXHVWD�GH�DGDSWDFLyQ�DGHFXDGD�HQ�HO�FRQWH[WR�GHO�
REMHWLYR�UHIHUHQWH�D�OD�WHPSHUDWXUD���
�5HFRQRFHU� TXH� ODV� PHGLGDV� GH� DGDSWDFLyQ� VRQ� XQ� GHVDItR� TXH� LQFXPEH� D�
WRGRV�\�D�GLIHUHQWHV�HVFDODV��ORFDO��QDFLRQDO��HWF���\�TXH�SXHGHQ�UHVXOWDU�PX\�
FRVWRVDV��VL�FDGD�YH]�VRQ�PiV�QXPHURVDV�\�QR�VH�LQFUHPHQWDQ�ORV�QLYHOHV�GH�
PLWLJDFLyQ���

$UWtFXOR��� �(YLWDU��UHGXFLU�DO�PtQLPR�\�DIURQWDU�ODV�SpUGLGDV�UHODFLRQDGDV�FRQ�ORV�HIHFWRV�
DGYHUVRV� GHO� FDPELR� FOLPiWLFR� �IHQyPHQRV� PHWHRUROyJLFRV� H[WUHPRV��
IHQyPHQRV� GH� HYROXFLyQ� OHQWD�� \� FRQWULEXFLyQ� GHO� GHVDUUROOR� VRVWHQLEOH� D� OD�
UHGXFFLyQ� GHO� ULHVJR� GH� SpUGLGDV� \� GDxRV�� 3DUD� HOOR� VH� SODQWHD� WUDEDMDU� GH�
PDQHUD� FRRSHUDWLYD� HQ� YDULRV� DVSHFWRV�� GHVDUUROODU� VLVWHPDV� GH� DOHUWD�
WHPSUDQD�� SUHSDUDUVH� SDUD� VLWXDFLRQHV� GH� HPHUJHQFLD�� SRWHQFLDU� OD�
HYDOXDFLyQ�\�JHVWLyQ�LQWHJUDO�GHO�ULHVJR��SURPRYHU�ORV�VHUYLFLRV�GH�VHJXURV�GH�
ULHVJRV��HWF���

$UWtFXOR��� �$SRUWDU� UHFXUVRV� ILQDQFLHURV� D� ORV� SDtVHV� HQ� YtDV� GH� GHVDUUROOR�� SDUD� TXH�
SXHGDQ�DSOLFDU�PHGLGDV�GH�PLWLJDFLyQ�\�GH�DGDSWDFLyQ���

$UWtFXOR�
���

�0HMRUDU� OD� WUDQVIHUHQFLD� GH� OD� WHFQRORJtD� SDUD� SRWHQFLDU� OD� UHVLOLHQFLD� DO�
FDPELR�FOLPiWLFR�\�UHGXFLU� ODV�HPLVLRQHV�GH�*(,� �D� WUDYpV�GH� ODV�PHGLGDV�GH�
PLWLJDFLyQ�\�GH�DGDSWDFLyQ����
�3RVLELOLWDU��DOHQWDU�\�DFHOHUDU�OD�LQQRYDFLyQ���
�3UHVWDU�DSR\R�ILQDQFLHUR��HVSHFLDOPHQWH��D�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR���

$UWtFXOR�
���

�0HMRUDU�OD�FDSDFLGDG�\�ODV�FRPSHWHQFLDV�GH�ORV�SDtVHV�HQ�YtDV�GH�GHVDUUROOR�
TXH� VRQ�� SUHFLVDPHQWH�� ORV� PiV� YXOQHUDEOHV� D� ORV� HIHFWRV� QHJDWLYRV� GHO�
FDPELR�FOLPiWLFR��

$UWtFXOR�
���

�$GRSWDU�PHGLGDV�SDUD�PHMRUDU�OD�HGXFDFLyQ��OD�IRUPDFLyQ��OD�VHQVLELOL]DFLyQ���
�3URPRYHU�OD�SDUWLFLSDFLyQ�GH�OD�SREODFLyQ�\�HO�DFFHVR�S~EOLFR�D�OD�LQIRUPDFLyQ�
VREUH�HO�FDPELR�FOLPiWLFR���

)XHQWH��218������E��HODERUDFLyQ�SURSLD��
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(O� UHVWR�GHO�DUWLFXODGR�KDFH� UHIHUHQFLD�DO�HVWDEOHFLPLHQWR�GH�XQ� UHJODPHQWR�

DGHFXDGR�SDUD�FRQVHJXLU�ORV�REMHWLYRV�SURSXHVWRV��YHODU�SRU�OD�QHFHVLGDG�GH�

WUDQVSDUHQFLD�HQ� WRGR�HO�SURFHVR��FRQFUHWDU�FXiO�HV�HO�SDSHO�\�FyPR�GHEHQ�

HQIUHQWDUVH� ORV�SDtVHV�GHVDUUROODGRV�\�HQ�GHVDUUROOR��HVWDEOHFHU�TXLpQ�GHEH�

YLJLODU� HO� FXPSOLPLHQWR� GH� FDGD� REMHWLYR� \� FRRUGLQDU� ORV� PHFDQLVPRV�

DGHFXDGRV�SDUD�KDFHUOR��<� WRGDV�HVWDV�PHGLGDV� LPSXOVDGDV�SRU�HO�$FXHUGR�

GH�3DUtV�GH�������WLHQHQ�FRPR�UHIHUHQWH�SULQFLSDO�ORV�LQIRUPHV�GH�ORV�H[SHUWRV�

GHO� ,3&&�� HVSHFLDOPHQWH� HO� $5��� (Q� ORV� 2'6� VH� UHFRJH� PX\� ELHQ� OD�

SUHRFXSDFLyQ� GH� ORV� SDtVHV� ILUPDQWHV� GH� OD� $JHQGD� ����� \� HO� FUHFLPLHQWR�

VRVWHQLEOH� HV� HO� Q~FOHR� DOUHGHGRU� GHO� FXDO� JLUDQ� ORV� REMHWLYRV� \� VXV�

UHVSHFWLYDV�PHWDV��218���������'HQWUR�GH�ORV�2'6�ORV�TXH�VH�FRUUHVSRQGHQ��

JURVVR�PRGR��FRQ�ORV�2EMHWLYRV�GHO�0LOHQLR�VRQ�ORV�TXH�DSDUHFHQ�HQ�OD�WDEOD�

VLJXLHQWH���

2EMHWLYR����(UUDGLFDU�OD�SREUH]D�H[WUHPD�\�HO�
KDPEUH���

2EMHWLYR����)LQ�GH�OD�SREUH]D�
2EMHWLYR����+DPEUH�FHUR�

2EMHWLYR����*DUDQWL]DU�OD�VRVWHQLELOLGDG�GHO�
PHGLR�DPELHQWH�

2EMHWLYR����$JXD�OLPSLD�\�VDQHDPLHQWR�
2EMHWLYR� ��� (QHUJtD� DVHTXLEOH� \� QR�
FRQWDPLQDQWH�
2EMHWLYR� ���� &LXGDGHV� \� FRPXQLGDGHV�
VRVWHQLEOHV�
2EMHWLYR� ���� 3URGXFFLyQ� \� FRQVXPR�
UHVSRQVDEOHV�
2EMHWLYR�����$FFLyQ�SRU�HO�FOLPD�
2EMHWLYR�����9LGD�VXEPDULQD�
2EMHWLYR�����9LGD�GH�HFRVLVWHPDV�WHUUHVWUHV�

2EMHWLYR����)RPHQWDU�XQD�DOLDQ]D�PXQGLDO�
SDUD�HO�GHVDUUROOR�

2EMHWLYR� ���� 5HGXFFLyQ� GH� ODV�
GHVLJXDOGDGHV�
2EMHWLYR� ���� 3D]�� -XVWLFLD� H� ,QVWLWXFLRQHV�
VyOLGDV�
2EMHWLYR� ���� $OLDQ]DV� SDUD� ORJUDU� ORV�
REMHWLYRV�

)XHQWH��218������D���

&RPR�SXHGH�FRPSUREDUVH��ORV�REMHWLYRV�FRLQFLGHQ�HQ�HVHQFLD�SHUR�HO�QLYHO�GH�

GHVDJUHJDFLyQ�HV�PXFKR�PD\RU�HQ�HO�FDVR�GH�ORV�2'6��+D\�PiV�LQIRUPDFLyQ�

HVWDGtVWLFD�UHODFLRQDGD�FRQ�ODV�YDULDEOHV�VRFLDOHV�\�HFRQyPLFDV�TXH�DIHFWDQ�

D�FDGD�REMHWLYR�\�HVWR�VH�GHPXHVWUD�HQ�HO�QLYHO�GH�GHWDOOH�FRQ�TXH�VH�H[SUHVD�

FDGD�XQD�GH�ODV�PHWDV���
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/RV�H[SHUWRV�FRLQFLGHQ�HQ�FRQVLGHUDU�HVWRV�REMHWLYRV�XQ�DYDQFH� LPSRUWDQWH�

FRQ� UHODFLyQ� D� ORV�2'0�� VREUH� WRGR�HQ� OD� WRPD�GH� FRQFLHQFLD� \� HQ� OD� OXFKD�

FRQWUD� ORV�GHVHTXLOLEULRV�DPELHQWDOHV��HFRQyPLFRV�\�VRFLDOHV��6LQ�HPEDUJR��

HVWXGLRV� FHQWUDGRV� HQ� UHJLRQHV� FRQFUHWDV� YHQ� SXQWRV� GpELOHV� HQ� OD�

FRUUHVSRQGHQFLD�HQWUH� ORV�REMHWLYRV�\� ODV�PHWDV��$�PRGR�GH�HMHPSOR��SXHGH�

FLWDUVH�HO�FDVR�GH�$PpULFD�/DWLQD�\�HO�&DULEH��GRQGH�DOJXQRV�LQIRUPHV�YHQ�XQ�

VDOWR� ´HQWUH� HO� DPELFLRVR� 2EMHWLYR� �� \� HO� DOFDQFH� GH� VXV� SULPHUDV� PHWDV��

SRQHU� ILQ� D� OD� SREUH]D� HQ� WRGDV� VXV� IRUPDV� \� HQ� WRGR� HO� PXQGR�� IUHQWH� D�

HUUDGLFDU�OD�SREUH]D�H[WUHPD�\�UHGXFLU�DO�PHQRV�D�OD�PLWDG�OD�SURSRUFLyQ�GH�

PXMHUHV�� KRPEUHV� \� QLxRV� HQ� VLWXDFLyQ� GH� SREUH]D� HQ� WRGDV� VXV�

GLPHQVLRQHV«� ´7DPELpQ� ODV� PHWDV� HQ� PDWHULD� GH� PRUWDOLGDG� PDWHUQD� H�

LQIDQWLO�� HQ�FX\R� ORJUR� IUDFDVDURQ�DOJXQRV�SDtVHVµ� �%iUFHQD� \�3UDGR�� �������

$XQTXH�KD\�XQD�FODUD�DSXHVWD�D�IDYRU�GH�OD�$JHQGD������SDUD�HO�'HVDUUROOR�

6RVWHQLEOH� \�GH� ORV�2'6�VH� YHQ�REVWiFXORV�SDUD� VX�GHVDUUROOR� UHODFLRQDGRV�

FRQ�ORV�PHGLRV�SDUD�VX�LPSOHPHQWDFLyQ��QR�KD\�XQ�PDUFR�LQVWLWXFLRQDO�HILFD]���

FRQ� OD� DXVHQFLD� GH� XQ� DQiOLVLV� IRUPDO� TXH� H[SOLTXH� FyPR� VH� UHODFLRQDQ� ORV�

2EMHWLYRV� HQWUH� Vt�� \�� ILQDOPHQWH�� FRQ� OD� FRQVWDWDFLyQ�GH� TXH� H[LVWH� XQ� JUDQ�

ULHVJR� GH� TXH� ORV� 2'6� \� OD� $JHQGD� ����� VH� WUDQVIRUPHQ� HQ� XQD� PHUD�

GHFODUDFLyQ�GH�LQWHQFLRQHV���

(Q� HO� FDVR� GH� (XURSD� \� GH� (VSDxD� WDPELpQ� KD\� RSLQLRQHV�PX\� HVFpSWLFDV��

HVSHFLDOPHQWH��HQ�UHODFLyQ�D�ORV�REMHWLYRV�UHODFLRQDGRV�FRQ�OD�GHVLJXDOGDG�\�

OD�VRVWHQLELOLGDG�DPELHQWDO��6HJ~Q�2[IDP�,QWHUPyQ��������� OD�GHVLJXDOGDG�VH�

KD� LQFUHPHQWDGR� FRQ� OD� FULVLV� \� OD� SpUGLGD� GH� HPSOHR� �HO� ��� �� GH� ORV�

HVSDxROHV�PiV�ULFRV�FRQFHQWUDQ�HO������GHO�LQJUHVR�QDFLRQDO�\�HO������GH�ODV�

UHQWDV�PiV�EDMDV�VROR� WLHQH�HO�������\� OD�VRVWHQLELOLGDG�DPELHQWDO�HVWi�HQ�HO�

DLUH� SRU� HO� HVFDVR� FRPSURPLVR� GH� OD� DGPLQLVWUDFLyQ� HQ� OD� OXFKD� FRQWUD� HO�

FDPELR�FOLPiWLFR�\�OD�DSXHVWD�SRU�OD�HQHUJtD�OLPSLD�\�HILFD]���

*HQHUDOPHQWH��VH�DSOLFDQ�GRV�WLSRV�GH�PHGLGDV�SDUD�OXFKDU�FRQWUD�HO�FDPELR�

FOLPiWLFR�� PHGLGDV� GH� DGDSWDFLyQ� \� PHGLGDV� GH�PLWLJDFLyQ�� /D� DGDSWDFLyQ��
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VHJ~Q�OD�GHILQLFLyQ�GHO�,3&&�GH�������HV�´HO�DMXVWH�GH�ORV�VLVWHPDV�QDWXUDOHV�\�

KXPDQRV� HQ� UHVSXHVWD� DO� FDPELR� FOLPiWLFR� SDUD� PRGHUDU� VXV� HIHFWRV�

QHJDWLYRV� \� H[SORWDU� VXV� EHQHILFLRV�� 6H� SXHGHQ� GLVWLQJXLU� YDULRV� WLSRV� GH�

DGDSWDFLyQ�� LQFOX\HQGR� OD�DQWLFLSDWRULD�� OD� UHDFWLYD�� OD�SULYDGD�� OD�S~EOLFD�� OD�

DXWyQRPD� \� OD� SODQLILFDGDµ� �+LGDOJR�� ������� 6HJ~Q� OD� $JHQFLD� (XURSHD� GH�

0HGLR� $PELHQWH� �$(0$�� OD� DGDSWDFLyQ� FRQVLVWH� HQ� ´DFFLRQHV� TXH� VH�

HPSUHQGHQ� HQ� UHVSXHVWD� D� YXOQHUDELOLGDGHV� \� ORV� LPSDFWRV�� DFWXDOHV� \�

IXWXURV�� GHO� FDPELR� FOLPiWLFR�� HQ� HO� FRQWH[WR� GH� FDPELR� VRFLDO� HQ� FXUVR�

SUHYLVWR�� $GHPiV� GH� OD� SURWHFFLyQ� FRQWUD� ORV� LPSDFWRV� QHJDWLYRV�� WDPELpQ�

SURSLFLD�HO�DXPHQWR�GH�OD�UHVLVWHQFLD�\�HO�DSURYHFKDPLHQWR�GH�ORV�EHQHILFLRV�

TXH�SXGLHUDQ�GHULYDUVH�GH�GLFKRV�FDPELRVµ��$(0$���������(VWR�SDUD�PXFKRV�

H[SHUWRV�HV�IXQGDPHQWDO��+HOOHU�	�0XWKXNXUDPD����������

/D�PLWLJDFLyQ�VH�EDVD�HQ�HYLWDU�R�GLVPLQXLU�OD�SUHVHQFLD�R�PD\RU�JUDYHGDG�GH�

ODV� DPHQD]DV� FOLPiWLFDV� GHULYDGDV� GHO� FRQVXPR� H[FHVLYR� GH� FRPEXVWLEOHV�

IyVLOHV�\�GH�IUDJPHQWDFLyQ�\�UHPRFLyQ�QHWD�GH�HFRVLVWHPDV�IRUHVWDOHV��3RU�OR�

WDQWR�� VH� DSR\DQ� HQ� DOWHUQDWLYDV� WHFQROyJLFDV�� HQHUJpWLFDV�� QRUPDWLYDV� \�

HFRQyPLFDV� TXH� SUHWHQGHQ� UHGXFLU� ODV� HPLVLRQHV� GH� *(,� \� FDSWXUDU� &2��

�9HJD�/ySH]����������

/D�DGDSWDFLyQ��D�GLIHUHQFLD�GH�OD�PLWLJDFLyQ��QR�VH�SXHGH�DERUGDU�GHVGH�XQD�

SHUVSHFWLYD� JOREDO�� WLHQH� TXH� WHQHU� XQ� FDUiFWHU� PX\� ORFDO� \� GHEH� WHQHU� HQ�

FXHQWD� ODV�SHFXOLDULGDGHV�GH� ODV�SREODFLRQHV�\�GHO�iUHD�JHRJUiILFD�SRU�PX\�

SHTXHxD� TXH� HVWD� VHD� �9HJD�/ySH]�� ������� 6LQ� GXGD�� HVWDV� PHGLGDV� VRQ�

PXFKR� PiV� FRPSOLFDGDV� SDUD� ORV� SDtVHV� HQ� GHVDUUROOR�� SRUTXH� VRQ� PiV�

YXOQHUDEOHV� D� ORV� HIHFWRV� GHO� FDPELR� FOLPiWLFR�� SRUTXH� WLHQHQ� LQVWLWXFLRQHV�

PiV�GpELOHV�\�WLHQHQ�XQ�DFFHVR�OLPLWDGR�D�OD�WHFQRORJtD�\�ORV�PHUFDGRV���

/RV�H[SHUWRV�HQ� OD� OXFKD�FRQWUD�HO�FDPELR�FOLPiWLFR�DJUXSDQ�HVWDV�PHGLGDV�

HQ���JUDQGHV�EORTXHV��D��5HGXFLU�HO�XVR�H[FHVLYR�GH�FRPEXVWLEOHV�IyVLOHV��E��

'LVPLQXLU� VLJQLILFDWLYDPHQWH� OD� GHIRUHVWDFLyQ� \� IUHQDU� ORV� SURFHVRV� GH�

FRQYHUVLyQ�GH�FREHUWXUDV�IRUHVWDOHV�SDUD�RWURV�XVRV��'H�HVWH�PRGR��VH�HYLWD�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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OD� GHJUDGDFLyQ� GH� ORV� DWULEXWRV� HFROyJLFRV� \� ORV� VHUYLFLRV� DPELHQWDOHV� GH�

HVWRV� HFRVLVWHPDV�� F�� ,QFUHPHQWDU� HO� ELHQHVWDU� VRFLDO� PHGLDQWH� XQ� PD\RU�

DFFHVR�\�PHMRU�XVR�GH�ODV�HQHUJtDV�UHQRYDEOHV��UHFXUVRV�KtGULFRV�\�VHUYLFLRV�

DPELHQWDOHV� \�� D� OD� YH]�� GHVDUUROODU� DFFLRQHV� D� IDYRU� GH� OD� VDOXG�S~EOLFD�� OD�

HGXFDFLyQ�� OD� FDSDFLWDFLyQ�� OD� LQIRUPDFLyQ�� OD� HTXLGDG� GH� JpQHUR� \� OD�

FRQVHUYDFLyQ� \� EXHQ� XVR� GHO� FDSLWDO� QDWXUDO�� (Q� HO� LQIRUPH�$5��GH� ����� VH�

VHxDODQ�� JURVVR� PRGR�� ORV� SODQHV� \� SROtWLFDV� TXH� VH� KDQ� DSOLFDGR� HQ�

GLIHUHQWHV�UHJLRQHV���

ÉIULFD�� �6LVWHPDV�GH�JREHUQDQ]D�
�*HVWLyQ�GH�ULHVJRV�GH�GHVDVWUH�
�$MXVWHV�HQ�ODV�WHFQRORJtDV�\�OD�LQIUDHVWUXFWXUD�
�(QIRTXHV�EDVDGRV�HQ�HO�HFRVLVWHPD�
�0HGLGDV�GH�VDOXG�S~EOLFD�EiVLFD�
�'LYHUVLILFDFLyQ�HQ�ORV�PHGLRV�GH�VXEVLVWHQFLD�

(XURSD�� �3ROtWLFDV�DGDSWDFLyQ�WUDQVYHUVDO�D�WRGRV�ORV�QLYHOHV�GHO�JRELHUQR�
�3ODQLILFDFLyQ�LQWHJUDGD�HQ��

/D�JHVWLyQ�GH�FRVWDV�\�UHFXUVRV�KtGULFRV�
/D�SURWHFFLyQ�DPELHQWDO�
/D�SODQLILFDFLyQ�WHUULWRULDO�
/D�JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUH�

$VLD�� �,QFRUSRUDFLyQ�GH�ODV�PHGLGDV�HQ��
/RV�SODQHV�GH�GHVDUUROOR�VXEQDFLRQDOHV�
/RV�VLVWHPDV�GH�DOHUWD�WHPSUDQD�
/D�JHVWLyQ�LQWHJUDGD�GH�ORV�UHFXUVRV�KtGULFRV��OD�DJURVLOYLFXOWXUD�
\�OD�UHIRUHVWDFLyQ�FRVWHUD�GH�PDQJODUHV�

$XVWUDODVLD� �3ODQLILFDFLyQ�SDUD�OD�HOHYDFLyQ�GHO�QLYHO�GHO�PDU�
�3ODQLILFDFLyQ�SDUD�OD�GLVSRQLELOLGDG�GH�DJXD�HQ�HO�6XU�

$PpULFD� GHO�
1RUWH�

�(YDOXDFLyQ�\�SODQLILFDFLyQ�GH�DGDSWDFLyQ�SURJUHVLYD��D�QLYHO�PXQLFLSDO�

$PpULFD�&HQWUDO�
\�GHO�6XU�

�$GDSWDFLyQ� HQ� HO� HFRVLVWHPD� TXH� FRPSUHQGH� iUHDV� SURWHJLGDV��
DFXHUGRV�GH�FRQVHUYDFLyQ�\�JHVWLyQ�FRPXQLWDULD�
�/D�DGDSWDFLyQ�HQ�HO�VHFWRU�DJUtFROD�LQFOX\H���

,QFRUSRUDFLyQ�GH�YDULHGDGHV�GH�FXOWLYRV�UHVLOLHQWHV�
3UHGLFFLRQHV�FOLPiWLFDV�
*HVWLyQ�LQWHJUDGD�GH�UHFXUVRV�KtGULFRV�

ÉUWLFR�� �(VWUDWHJLDV�GH�FR�JHVWLyQ�DGDSWDWLYD�
�'HVSOLHJXH� GH� LQIUDHVWUXFWXUD� GH� FRPXQLFDFLRQHV�� FRPELQDQGR�
FRQRFLPLHQWRV�WUDGLFLRQDOHV�\�FLHQWtILFRV�

,VODV� SHTXHxDV�
FRQ� DWULEXWRV�
ItVLFRV� \�
KXPDQRV�
GLYHUVRV�

�$GDSWDFLRQHV�EDVDGDV�HQ�OD�FRPXQLGDG�

2FpDQR�� �/D� FRRSHUDFLyQ� LQWHUQDFLRQDO� \� OD� SODQLILFDFLyQ� HVSDFLDO� PDULQD� HVWi�
IDFLOLWDQGR�OD�DGDSWDFLyQ�DO�FDPELR�FOLPiWLFR��DXQTXH�KD\�SUREOHPDV�GH�
HVFDOD�HVSDFLDO�\�JREHUQDQ]D��

)XHQWH�� ,3&&������E��&RQWULEXFLyQ�GHO�*UXSR�GH�7UDEDMR� ,,�DO�4XLQWR� ,QIRUPH�GH�(YDOXDFLyQ�
�$5�����
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$�OR�ODUJR�GHO�WH[WR�VH�KD�PHQFLRQDGR��WDPELpQ��OD�HVWUHFKD�UHODFLyQ�HQWUH�HO�

FDPELR� FOLPiWLFR� \� OD� LQVHJXULGDG� DOLPHQWDULD�� (Q� HVWH� VHQWLGR�� FDEH� FLWDU�

DOJXQRV� HMHPSORV� GH� PHGLGDV� GH� DGDSWDFLyQ� TXH� VH� KDQ� DSOLFDGR� HQ� HO�

VLVWHPD�DJURSHFXDULR��$XWRUHV�FRPR�+LGDOJR���������6iQFKH]�\�5H\HV��������

PHQFLRQDQ��SDUD�HO�FDVR�GH�$PpULFD�/DWLQD�\�HO�&DULEH��DQiOLVLV�GH� ORV�©KRW�

VSRWVª�� PHMRUD� H� LQWHJUDFLyQ� GH� ORV� VLVWHPDV� GH� SUHGLFFLyQ�PHWHRUROyJLFD��

VLVWHPDV� GH� DOHUWD� WHPSUDQD� GH� IHQyPHQRV� PHWHRUROyJLFRV� DGYHUVRV��

DGHFXDGD� JHVWLyQ� GH� ORV� ULHVJRV� SURYRFDGRV� SRU� GHVDVWUHV� QDWXUDOHV� \�

HODERUDFLyQ� GH� SODQHV� GH� FRQWLQJHQFLD� \� D\XGD� VRFLDO�� LQYHUVLRQHV� UXUDOHV��

VHJXURV� GH� FRVHFKDV�� LQFHQWLYRV� \� OD� DGRSFLyQ� GH� PHMRUHV� SUiFWLFDV�

DJUtFRODV�\�GH�XVR�GH�OD�WLHUUD��PHMRUDV�HQ�ORV�VLVWHPDV�GH�DOPDFHQDPLHQWR�\�

FRQVHUYDFLyQ� GHO� DJXD�� UHXWLOL]DFLyQ� GHO� DJXD�� GHVDOLQL]DFLyQ�� PD\RU�

HILFLHQFLD�HQ�HO�XVR�GHO�DJXD�H�LUULJDFLyQ��DMXVWHV�HQ�OD�IHFKD�GH�OD�VLHPEUD�GH�

FDGD� WLSR�GH�FXOWLYR�� LQWURGXFFLyQ�GH�PHMRUDV�HQ�HO�PDQHMR�GH� OD� WLHUUD�SDUD�

HYLWDU�VX�HURVLyQ��LPSODQWDFLyQ�GH�VLVWHPDV�GH�YLJLODQFLD�HSLGHPLROyJLFD�TXH�

DOHUWHQ�GH�OD�SRVLEOH�DSDULFLyQ�GH�XQ�EURWH�GH�XQD�QXHYD�HQIHUPHGDG��PH]FOD�

GH� FXOWLYRV� \� JDQDGHUtD�� GHVDUUROOR� \� XVR� GH� QXHYRV� FXOWLYRV�� SROLFXOWLYRV��

DGRSFLyQ� GH� QXHYDV� WHFQRORJtDV�� GLYHUVLILFDFLyQ� GH� ORV� LQJUHVRV� \� GH� ODV�

DFWLYLGDGHV�DJUtFRODV��HWF���

/D�FRQFOXVLyQ�TXH� VHxDODQ� OD�PD\RUtD�GH� ORV�H[SHUWRV�HV�TXH�QR�H[LVWH�XQD�

~QLFD� VROXFLyQ�QL� TXH� WDPSRFR�HO� GHVDUUROOR� WHFQROyJLFR� \� HO� DXPHQWR�GH� OD�

SURGXFFLyQ� FRQGXFHQ�� QHFHVDULDPHQWH�� DO� DXPHQWR� GH� OD� VHJXULGDG�

DOLPHQWDULD� IUHQWH� DO� FDPELR� FOLPiWLFR� �&RQGH�ÉOYDUH]� \� 6DOGDxD�=RUULOOD��

������ $OWLHUL� 	� 1LFKROOV�� ������ 6DPDQLHJR�� ������ %DUEHUR� \� *DUFtD�� ������

9HJD�/ySH]�� ������ %iUFHQD� \� 3UDGR�� ������� /DV� SROtWLFDV� GH� DGDSWDFLyQ�

GHEHQ�WHQHU�HQ�FXHQWD�HO�SURJUHVR�WHFQROyJLFR��SHUR�WDPELpQ�GHEHQ�SUHVWDU�

DWHQFLyQ�� SRU� HMHPSOR�� D� ODV� SUiFWLFDV� GH� DJULFXOWXUD� WUDGLFLRQDO� SUDFWLFDGD�

SRU� ORV� SHTXHxRV� DJULFXOWRUHV� \� FRPXQLGDGHV� LQGtJHQDV�� 'H� DKt� OD�

LPSRUWDQFLD�GH�DSOLFDU�PHGLGDV�DGDSWDGDV�DGHFXDGDV�D�GLIHUHQWHV�HVFDODV�\�

D�FDGD�HVSDFLR�JHRJUiILFR��FRPR�WDPELpQ�VH�KD�VHxDODGR�DQWHULRUPHQWH���

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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(Q�HO�FDVR�GH�$PpULFD�/DWLQD�\�HO�&DULEH�ORV�H[SHUWRV�VHxDODQ�XQ�SUHGRPLQLR�

GH�ODV�PHGLGDV�GH�DGDSWDFLyQ�HQ�HO�VHFWRU�KtGULFR��ODV�PHGLGDV�GH�DSR\R�D�OD�

SUHVHUYDFLyQ� GH� ERVTXHV� \� ELRGLYHUVLGDG�� ODV� GH� DSR\R� D� OD� LQYHVWLJDFLyQ��

LQIRUPDFLyQ� \� FDSDFLWDFLyQ� VREUH� FDPELR� FOLPiWLFR�� \�� ILQDOPHQWH�� ORV�

LQVWUXPHQWRV� GH� SROtWLFD� S~EOLFD� HQ� VHFWRUHV� FRPR� OD� DJULFXOWXUD�� ERVTXHV��

]RQDV� FRVWHUDV� \� VDOXG� KXPDQD� �&RQGH�ÉOYDUH]� \� 6DOGDxD�=RUULOOD�� ������

6DPDQLHJR��������9HJD�/ySH]��������+LGDOJR��������6iQFKH]�\�5H\HV����������

3HUR�WDPELpQ�VH�KDQ�SXHVWR�HQ�PDUFKD�RWUDV�PHGLGDV�LQWHUHVDQWHV�HQ�]RQDV�

XUEDQDV�\�iPELWRV�FRVWHURV�� WDQWR�GH�SDtVHV�GHVDUUROODGRV�FRPR�HQ�YtDV�GH�

GHVDUUROOR��DXQTXH�FRQ�UHVXOWDGRV�PX\�GHVLJXDOHV��6iQFKH]�\�5H\HV���������

(QWUH�HOODV�SXHGHQ�FLWDUVH��OD�DGDSWDFLyQ�DO�FDPELR�FOLPiWLFR�HQ�HO�VHFWRU�GH�

OD� LQIUDHVWUXFWXUD� �FRQVWUXFFLyQ� GH� HGLILFLRV� UREXVWRV� DQWH� LQXQGDFLRQHV��

GLTXHV�� GHIHQVDV� \� EDUUHUDV� HQ� FRVWDV��� OD� DGDSWDFLyQ� DO� FDPELR� FOLPiWLFR�

PHGLDQWH� HO� PDQHMR� VRVWHQLEOH� GHO� DJXD� �DKRUUR� GH� DJXD�� UHXWLOL]DFLyQ� GH�

DJXD� UHVLGXDO�� JHVWLyQ� GH� FXHQFDV� \� iUHDV� FRVWHUDV�� SURWHFFLyQ� GH�

KXPHGDOHV� FRVWHURV�� HILFLHQFLD� GH� ULHVJR�� H[WUDFFLyQ� VRVWHQLEOH��

GHVDOLQL]DFLyQ�� HWF���� DGDSWDFLyQ� DO� FDPELR� FOLPiWLFR� PHGLDQWH� PHMRUHV�

SROtWLFDV�GH�VDOXG��SUHYHQFLyQ��YDFXQDFLyQ��LQIRUPDFLyQ�VREUH�HQIHUPHGDGHV�

DVRFLDGDV� D� IHQyPHQRV� PHWHRUROyJLFRV� \� YHFWRUHV�� UHGHV� GH� VHJXULGDG�

VRFLDO��SURJUDPDV�GH�HGXFDFLyQ�SDUD� OD�VDOXG��HWF����PHGLGDV�GH�DGDSWDFLyQ�

DO� FDPELR� FOLPiWLFR� PHGLDQWH� SROtWLFDV� GH� SODQLILFDFLyQ� GH� XVRV� GHO� VXHOR�

DGHFXDGDV� �RUGHQDFLyQ� WHUULWRULDO� PLQXFLRVD�� SURKLELFLyQ� SODQLILFDGD� GH�

GHWHUPLQDGDV�LQIUDHVWUXFWXUDV�QR�DGHFXDGDV��HWF����PHGLGDV�GH�DGDSWDFLyQ�DO�

FDPELR�UHODFLRQDGDV�FRQ�OD�SURWHFFLyQ�GH�OD�ELRGLYHUVLGDG�\�ORV�HFRVLVWHPDV�

�DXPHQWDU� HO� Q~PHUR� GH� iUHDV� SURWHJLGDV� \� PHMRUDU� VX� JHVWLyQ� \�

UHVWDXUDFLyQ�� IRPHQWDU� OD�FRQVHUYDFLyQ�GH�HVSHFLHV�HQ�SHOLJUR�GH�H[WLQFLyQ��

SURWHJHU� ORV� FRUUHGRUHV� ELROyJLFRV�� GHVDUUROODU� SODQHV� GLQiPLFRV� GH�

FRQVHUYDFLyQ�GH�SDLVDMHV��JHVWLyQ�GHO�XVR�P~OWLSOH�GH�ORV�ERVTXHV��HWF�����

(Q� HO� FDVR� GH� (XURSD�� OD� (VWUDWHJLD� (XURSHD� GH� $GDSWDFLyQ� DO� &DPELR�

&OLPiWLFR�����������HV�HO�GRFXPHQWR�EDVH�TXH�PDUFD�OD�KRMD�GH�UXWD�SDUD�OD�

DGDSWDFLyQ� DO� FDPELR� HQ� ORV� HVWDGRV� PLHPEURV�� (Q� HOOD� VH� GHILQHQ� ORV�

REMHWLYRV��SURPRYHU�DFFLRQHV�GH�DGDSWDFLyQ��IDFLOLWDU�OD�WRPD�GH�GHFLVLRQHV�D�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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ORV� DJHQWHV� LPSOLFDGRV� \� SURPRYHU� OD� DGDSWDFLyQ� GH� ORV� VHFWRUHV� PiV�

YXOQHUDEOHV� DO� FDPELR� FOLPiWLFR� D� WUDYpV� GH� OD� FRQVWUXFFLyQ� GH�

LQIUDHVWUXFWXUDV�\�SURPRFLyQ�GH�VHJXURV�FRQWUD�ORV�GHVDVWUHV��\�ODV�DFFLRQHV�

HVWUDWpJLFDV�UHODFLRQDGDV�FRQ�ORV�REMHWLYRV�DQWHULRUHV���

3RU� RWUR� ODGR�� LQIRUPHV� UHFLHQWHV� GH� OD� $(0$�� LQGLFDQ� TXH� ODV� HVWUDWHJLDV�

QDFLRQDOHV� HVWiQ� DERUGDQGR� ORV� UHFXUVRV� KtGULFRV�� OD� DJULFXOWXUD� \�

VLOYLFXOWXUD�� OD� ELRGLYHUVLGDG� \� OD� VDOXG� KXPDQD�� SULQFLSDOPHQWH�� (O� DSR\R�

ILQDQFLHUR� YLHQH� GH� ORV� )RQGRV� GH� &RKHVLyQ�� ORV� IRQGRV� DJUtFRODV�� ORV� GH�

LQIUDHVWUXFWXUDV�\�ORV�IRQGRV�GHO�SURJUDPD�/,)(��3HUR�OD�8(�HV�FRQVFLHQWH�GH�

OD� QHFHVLGDG� GH� GHVFHQGHU� HQ� HVFDOD� \� DSOLFDU� PHGLGDV� GH� DGDSWDFLyQ�

DGHFXDGDV�D� ODV�FRQGLFLRQHV�\�QHFHVLGDGHV�UHJLRQDOHV�\� ORFDOHV�\��DGHPiV��

SODQWHD� OD� QHFHVLGDG� GH� XQ� HQIRTXH� GH� ´JHVWLyQ� DGDSWDWLYDµ� IOH[LEOH� SDUD�

DPROGDU� ORV� SODQHV� GH� DFWXDFLyQ� D� ODV� FRQGLFLRQHV� GHO� PRPHQWR�� (Q� HVWH�

VHQWLGR�� VH� SURSRQHQ� PHGLGDV� GH� DGDSWDFLyQ� ´JULVHVµ� �VROXFLRQHV�

WHFQROyJLFDV� \� GH� LQJHQLHUtD��� ´YHUGHVµ� �HQIRTXHV� EDVDGRV� HQ� ORV�

HFRVLVWHPDV��\�´EODQGDVµ��HQIRTXHV�GH�JHVWLyQ�� MXUtGLFRV�\�SROtWLFRV���$(0$��

�����\���������

/DV�FUtWLFDV�KDFLD�OD�8(�VH�UHILHUHQ�D�TXH�KD�VLGR�XQ�DFWRU�PX\�DFWLYR�HQ�ODV�

DOLDQ]DV�SDUD�OD�EDWDOOD�FRQWUD�HO�FDPELR�FOLPiWLFR��6LQ�HPEDUJR��OD�DFXVDQ�GH�

FRQWUDGLFFLRQHV�� GH� IDOWD� GH� FRKHUHQFLD� HQWUH� ODV� SRVLFLRQHV� HQ� ODV�

QHJRFLDFLRQHV� LQWHUQDFLRQDOHV� \� ODV� SROtWLFDV� LQWHUQDV� TXH� DSR\DQ� HVDV�

LQLFLDWLYDV��QR�SXHGH�FXPSOLU�HO�REMHWLYR�GH�UHGXFFLyQ���������GH�HPLVLRQHV�

SDUD� ����� SRUTXH� VH� HVWi� IRPHQWDQGR� D� OD� YH]� HO� FRQVXPR� HQHUJpWLFR� \�

WDPSRFR� ODV�SROtWLFDV�GH� WUDQVSRUWH� UHIOHMDQ�FRKHUHQFLD� HQWUH� ORV�GDWRV�� ORV�

SURJUDPDV� \� OD� UHGXFFLyQ� SURPHWLGD�� HVWi� IRPHQWDQGR� OD� LQWURGXFFLyQ� GH�

DJURFRPEXVWLEOHV��OR�TXH�LPSOLFD�TXLWDU�D�ODV�SREODFLRQHV�LQGtJHQDV�GH�ÉIULFD�

WLHUUDV� IpUWLOHV�� VLJXH� FRQ� ORV� DFXHUGRV� GH� OLEUH� FRPHUFLR� \�� SRU� OR� WDQWR��

IDYRUHFLHQGR�HO�FRQVXPR�GH�UHFXUVRV�GH�ORV�SDtVHV�SREUHV��VLJXH�IRPHQWDQGR�

XQ�PRGHOR�GH�DJULFXOWXUD�RULHQWDGR�DO�PHUFDGR� LQWHUQDFLRQDO� \�HQ�EHQHILFLR�

GH�ODV�JUDQGHV�HPSUHVDV�DJURDOLPHQWDULDV��&RWDUHOR��������6SHQGHOHU��������

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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*yPH]�� ������� (Q� GHILQLWLYD�� ODV� SROtWLFDV� FOLPiWLFDV� HXURSHDV� VRQ� PHURV�

WUiPLWHV�\�KD\�FRQIOLFWRV�LQWHUQRV�TXH�LPSLGHQ�HO�GHVDUUROOR�GH�ODV�PLVPDV���

(Q�HO�FDVR�HVSDxRO��KD\�FRLQFLGHQFLDV�HYLGHQWHV�FRQ�(XURSD�HQ� OD�DGRSFLyQ�

GH� PHGLGDV� GH� DGDSWDFLyQ�� VHFWRUHV� \� VLVWHPDV� GH� DJXDV�� ELRGLYHUVLGDG��

]RQDV� FRVWHUDV�� VDOXG� \� ERVTXHV�� \� RWUDV� PHGLGDV� GH� DGDSWDFLyQ� PiV�

HVSHFtILFDV� FHQWUDGDV� HQ� HO� WXULVPR�� HQ� ORV� SUREOHPDV� GH� VXHORV� \�

GHVHUWLILFDFLyQ�� DVt� FRPR� HQ� ORV� VHFWRUHV� GHO� WUDQVSRUWH�� DJURLQGXVWULD��

FRQVWUXFFLyQ�\�HQHUJtD� �0$*5$0$���������6HJ~Q�HO�~OWLPR� LQIRUPH�GHO�3ODQ�

1DFLRQDO�GH�$GDSWDFLyQ�DO�&DPELR�&OLPiWLFR�TXHGDQ�FXHVWLRQHV�SRU�DERUGDU��

SULQFLSDOPHQWH�SRU� OD�GLILFXOWDG�GH� OOHYDU�D�FDER�XQD�YDORUDFLyQ�HQ� WpUPLQRV�

PRQHWDULRV�GH�ORV�PLVPRV���

3RU� OR�TXH�UHVSHFWD�D� ODV�PHGLGDV�GH�PLWLJDFLyQ��9HJD�/ySH]������� VHxDOD�

ODV� VLJXLHQWHV�� OD� PLWLJDFLyQ� GH� HPLVLRQHV� HQ� OD� JHQHUDFLyQ� \� XVRV� GH� OD�

HQHUJtD��DKRUUDU�HQHUJtD��KDFHU�PiV�HILFLHQWH�VX�XVR��SRWHQFLDU�ODV�HQHUJtDV�

UHQRYDEOHV��PHMRUDU�ORV�VLVWHPDV�GH�FRPEXVWLyQ�LQGXVWULDO�\�DXWRPRWUL]��HWF����

PLWLJDFLyQ� GH� HPLVLRQHV� HQ� HO� VHFWRU� WUDQVSRUWHV� �UHGXFLU� ODV� HPLVLRQHV� GH�

*(,�� SRWHQFLDU� HO� XVR� GH� FRPEXVWLEOHV� UHQRYDEOHV� \� GH� PD\RU� HILFLHQFLD�

HQHUJpWLFD��UHRUJDQL]DU�ORV�VLVWHPDV�GH�WUDQVSRUWH�S~EOLFR�\�GH�PRYLOLGDG�GH�

OD� SREODFLyQ���PLWLJDFLyQ� GH� HPLVLRQHV� HQ� HO� SODQHDPLHQWR� XUEDQR� �HGLILFLRV�

LQWHOLJHQWHV�� XVR� DGHFXDGR� GH� LOXPLQDFLyQ� \� YHQWLODFLyQ�� DGPLQLVWUDFLyQ�

VRVWHQLEOH� GHO� SDLVDMH� XUEDQR�� HWF���� PLWLJDFLyQ� GH� HPLVLRQHV� PHGLDQWH� OD�

UHIRUHVWDFLyQ� XUEDQD� \� HO� PDQWHQLPLHQWR� GH� iUHDV� YHUGHV� �DPSOLDU� OD�

VXSHUILFLH�FRQ�iUHDV�YHUGHV�XUEDQDV�\�HVSDFLRV�S~EOLFRV��FUHDFLyQ�\�EXHQD�

JHVWLyQ� GH� iUHDV� SURWHJLGDV�� UHVHUYDV� HFROyJLFDV� FRPXQLWDULDV�� UHVHUYDV�

SULYDGDV�\� UHFXSHUDFLyQ�GH�FREHUWXUDV� IRUHVWDOHV���PLWLJDFLyQ�GH�HPLVLRQHV�

PHGLDQWH� HO� GHVDUUROOR� GH� PHFDQLVPRV� GH� ILQDQFLDPLHQWR� DGHFXDGR�

�UHGLVHxDU� ORV�SUHVXSXHVWRV� ORFDOHV� VHJ~Q� ODV�H[LJHQFLDV�GH� OD�PLWLJDFLyQ�\�

GH� OD� DGDSWDFLyQ� DO� FDPELR� FOLPiWLFR��� (V� QHFHVDULR� WDPELpQ�� HODERUDU�

LQYHQWDULRV�GH�HPLVLRQHV�GH�*(,�\�VLVWHPDV�GH�PRQLWRUL]DFLyQ�\�HYDOXDFLyQ�GH�

PHGLGDV�FRQWUD�HO�FDPELR�FOLPiWLFR��FUHDU�XQ�DWODV�GH�ULHVJR�\�HVWUDWHJLDV�GH�

SURWHFFLyQ� FLYLO� \� SUHYHQFLyQ� \� FRQWURO� GH� HYHQWRV� H[WUHPRV�� SURSRUFLRQDU�
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VXILFLHQWH�LQIRUPDFLyQ��FRPXQLFDFLyQ��FDSDFLWDFLyQ��GLYXOJDFLyQ��HGXFDFLyQ�\�

SURIHVLRQDOL]DFLyQ� HQ� iUHDV� \� DFWLYLGDGHV� DG� KRF�� \� SXHVWD� HQ� PDUFKD� GH�

SURJUDPDV� \� SUR\HFWRV� QDFLRQDOHV�� SURYLQFLDOHV�� ORFDOHV�� UHJLRQDOHV��

HVSHFLDOL]DGRV�HQ�FDPELR�FOLPiWLFR�

(Q� HO� FDVR� GH� $PpULFD� /DWLQD� \� HO� &DULEH� \�� FRQ� UHODFLyQ� D� ODV�PHGLGDV� GH�

PLWLJDFLyQ�GH�*(,��GHVWDFDQ�VHJ~Q�6iQFKH]�\�5H\HV� �������� OD�DGRSFLyQ�GH�

PHFDQLVPRV�GH�'HVDUUROOR� /LPSLR� �0'/��� OD� SDUWLFLSDFLyQ�HQ� HO�PHUFDGR�GH�

FDUERQR�� OD� UHGXFFLyQ�GH�HPLVLRQHV�GHELGDV�D�GHIRUHVWDFLyQ� \�GHJUDGDFLyQ�

GH� ERVTXHV�� HO� PDQHMR� GH� UHVLGXRV� XUEDQRV�� \� ODV� DFFLRQHV� SDUD� HO� XVR�

HILFLHQWH�GH�OD�HQHUJtD��HQWUH�RWURV��(VWDV�PHGLGDV�VRQ�FRPXQHV�D�OD�PD\RUtD�

GH� ORV� SDtVHV� GH� OD� UHJLyQ�� VLQ� HPEDUJR�� OD� DSOLFDFLyQ� GH� LPSXHVWRV� D� ODV�

HPLVLRQHV� VyOR� VH� KD� SXHVWR� HQ� SUiFWLFD� HQ� DOJXQRV� SDtVHV� FRPR�0p[LFR� \�

&KLOH���

(Q�HO�FDVR�GH�OD�8(��ODV�LQLFLDWLYDV�GH�PLWLJDFLyQ�SDUD�UHGXFLU�ODV�HPLVLRQHV�GH�

*(,�VH�GHPXHVWUDQ�D�WUDYpV�GH�OD�UDWLILFDFLyQ�GHILQLWLYD�GHO�3URWRFROR�GH�.\RWR�

HQ�������UHGXFFLyQ�GHO�����GH�ODV�HPLVLRQHV��FRQ�UHVSHFWR�D�������DQWHV�GH�

������� OD� PHMRUD� GH� OD� HILFLHQFLD� HQHUJpWLFD� GH� HTXLSRV� \� DSDUDWRV�

HOHFWURGRPpVWLFRV��OD�REOLJDFLyQ�GH�DXPHQWDU�HO�XVR�GH�IXHQWHV�GH�HQHUJtD�\�

GH� FRPEXVWLEOHV� UHQRYDEOHV�� HO� IRPHQWR� GHO� GHVDUUROOR� GH� WHFQRORJtDV� GH�

FDSWXUD� \� DOPDFHQDPLHQWR� GH� FDUERQR� �GHVFDUERQL]DFLyQ� GH� OD� HFRQRPtD�

HXURSHD� KDVWD� ������ \� OD� DFWXDFLyQ� D� WUDYpV� GHO� UpJLPHQ� GH� FRPHUFLR� GH�

GHUHFKRV� GH� HPLVLyQ�� <� ODV� SURSXHVWDV� GH� OD�&23��� GH� ������ VRQ� HO� QXHYR�

UHWR� D� FRQVHJXLU�� (Q� HVWH� VHQWLGR�� HO� SDSHO� GH� OD� $(0$� FRPR� FHQWUR� GH�

LQWHUFDPELR�GH�GDWRV�GH� OD�8(� VREUH�HO� LPSDFWR�GHO� FDPELR� FOLPiWLFR� VLJXH�

VLHQGR� IXQGDPHQWDO�SDUD� OD�SRVWHULRU�DSOLFDFLyQ�GH�PHGLGDV�GH�PLWLJDFLyQ�\�

DGDSWDFLyQ�HILFDFHV��$(0$���������(VSDxD�VLJXH��FRPR�QR�SRGtD�VHU�GH�RWUD�

PDQHUD�� ODV�GLUHFWULFHV�HXURSHDV� �0$*5$0$��������9HJD�/ySH]���������6LQ�

HPEDUJR�� VX� VLWXDFLyQ� JHRJUiILFD� HQ� OD� UHJLyQ� PHGLWHUUiQHD� OD� HQIUHQWD� D�

DPHQD]DV�HVSHFtILFDV�� LQFUHPHQWR�GH� ODV�VHTXtDV�\�GH� ODV�RODV�GH�FDORU��(Q�

HVWH�VHQWLGR��SXHGH�GDUVH�XQ�GHVFHQVR�GH� OD�GLVSRQLELOLGDG�GH�DJXD��PHQRU�

KXPHGDG� UHODWLYD� HQ� OD� DWPyVIHUD�� PD\RU� PRUELOLGDG� DVRFLDGD� D� ODV� DOWDV�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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WHPSHUDWXUDV�� PHQRU� SURGXFWLYLGDG� DJUtFROD�� PD\RU� ULHVJR� GH� LQFHQGLRV��

PD\RU�GHPDQGD�GH�HQHUJtD��HWF��<��HQ�HVWDV�FLUFXQVWDQFLDV��OD�DSOLFDFLyQ�GH�

PHGLGDV�XUJHQWHV�VH�WUDGXFH�HQ�OD�LPSOLFDFLyQ�GH�ODV�DGPLQLVWUDFLRQHV�SDUD�

DERUGDU� ORV� VHFWRUHV� SULRULWDULRV�� WUDQVSRUWHV�� YLYLHQGD�� VHUYLFLRV��

LQIUDHVWUXFWXUD� S~EOLFD� H� LQGXVWULD�� $Vt�� VH� SODQWHDQ� DFWXDFLRQHV� FRPR� OD�

PHMRUD� GH� OD� FDOLGDG� DWPRVIpULFD� FRQWURODQGR� ODV� HPLVLRQHV� GH� *(,�

�LQYHUVLRQHV� SDUD� OD� UHDOL]DFLyQ� GH� SUR\HFWRV� GH� 0'/��� VH� SRWHQFLD� OD�

LQYHVWLJDFLyQ��HO�GHVDUUROOR�\� OD� LQQRYDFLyQ� WHFQROyJLFD� �SRU�HMHPSOR�SDUD� OD�

FDSWXUD�GH�&2����VH�SRWHQFLD�OD�PHMRUD�HQ�OD�SUHYHQFLyQ�GH�ULHVJRV�DVRFLDGRV�

DO� FDPELR� FOLPiWLFR�� VH� SURPXHYH� OD� PHMRUD� HQ� OD� JHVWLyQ� GH� OD� GHPDQGD�

HQHUJpWLFD� �HQ� ORV� VHFWRUHV� UHVLGHQFLDO�� FRPHUFLDO� H� LQVWLWXFLRQDO��� OD�

LQQRYDFLyQ� HQ� HO� VHFWRU� WUDQVSRUWHV� �H[LVWH� XQD� HVWUDWHJLD� GH� GHVDUUROOR�

VRVWHQLEOH� HVSHFtILFD� SDUD� HVWH� VHFWRU��� OD� LQQRYDFLyQ� HQ� OD� JHVWLyQ� GH�

UHVLGXRV� XUEDQRV�� OD� PHMRUD� GHO� SODQHDPLHQWR� XUEDQtVWLFR�� VH� SRWHQFLD� HO�

GHVDUUROOR� GH� WpFQLFDV� VRVWHQLEOHV� HQ� DJULFXOWXUD�� \� WDPELpQ� VH� HVWDEOHFHQ�

VLVWHPDV�GH�HYDOXDFLyQ�SHULyGLFD�GH� ORV�HIHFWRV�GH� ODV�PHGLGDV�DSOLFDGDV�\�

GHO� FXPSOLPLHQWR�GH�SURJUDPDV��0XFKDV�GH�HVWDV�PHGLGDV� VH� UHFRJHQ��SRU�

HMHPSOR�� HQ� ORV� SODQHV� HVWUDWpJLFRV� HODERUDGRV� HQ� DOJXQDV� GH� ODV� FLXGDGHV�

PiV� LPSRUWDQWHV� GHO� SDtV�� $Vt�� FDEH�PHQFLRQDU� HO� 3ODQ� GH� (QHUJtD�� &DPELR�

&OLPiWLFR�\�&DOLGDG�$WPRVIpULFD�GH�%DUFHORQD������������+DEUi�TXH�HVSHUDU�

D�TXH�ILQDOLFH��SDUD�KDFHU�XQ�EDODQFH�ILDEOH�GHO�UHVXOWDGR�GH�ODV�PHGLGDV�GH�

DGDSWDFLyQ� \� PLWLJDFLyQ�� (Q� HO� FDVR� GH� 0DGULG�� FRQ� ULHVJRV� SRU� DPHQD]DV�

FOLPiWLFDV� \� YXOQHUDELOLGDGHV� VLPLODUHV� D� ODV� GH� %DUFHORQD�� WDPELpQ� VH� KDQ�

SXHVWR� HQ� PDUFKD� SODQHV� FRPR� HO� GH� 8VR� 6RVWHQLEOH� GH� OD� (QHUJtD� \�

3UHYHQFLyQ�GHO�&DPELR�&OLPiWLFR�GH�OD�FLXGDG�GH�0DGULG��+RUL]RQWH��������

/RV� UHVXOWDGRV� GH� ODV� PHGLGDV� GH� PLWLJDFLyQ� \� DGDSWDFLyQ� KDQ� VLGR� PX\�

GLVSDUHV��WDQWR��FRPR�ODV�FDUDFWHUtVWLFDV�GH�ORV�WHUULWRULRV�HQ�ORV�TXH�VH�KDQ�

DSOLFDGR��+D\� SUREOHPDV�JOREDOHV�� SHUR� ODV� VROXFLRQHV� QR� SXHGHQ� VHUOR�� (V�

QHFHVDULR� UHSDUDU� HQ� ODV� VLQJXODULGDGHV� SURSLDV� GH� FDGD� HVSDFLR� \�� VREUH�

WRGR�� HQ� ODV� FDUDFWHUtVWLFDV� JHRJUiILFDV� \� HQ� OD� HVFDOD�� SDUD� DSOLFDU� ODV�

PHGLGDV� DGHFXDGDV�� 3HUR� HQ� GHILQLWLYD� \�� GHVSXpV� GH� WRGR� OR� PHQFLRQDGR�

KDVWD� HO�PRPHQWR�� SDUHFH� TXH� QR� LPSOHPHQWDU�PHGLGDV� GH�PLWLJDFLyQ� \� GH�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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DGDSWDFLyQ��HILFDFHV�\�DGHFXDGDV��VXSRQGUtD�XQ�DXPHQWR�FRQVLGHUDEOH�GH�ORV�

FRVWHV� VRFLDOHV�� HFRQyPLFRV� \� DPELHQWDOHV� HVWLPDGRV�� /RV� SDtVHV�

GHVDUUROODGRV� SXHGHQ� PRYLOL]DU� UHFXUVRV� \� WHFQRORJtDV� SDUD� UHGXFLU� ORV�

HIHFWRV� GHO� FDPELR� FOLPiWLFR� PiV� IiFLOPHQWH�� (Q� HO� FDVR� GH� ORV� SDtVHV� HQ�

GHVDUUROOR�QR�HV�WDQ�IiFLO��VREUH�WRGR�SRUTXH�HO�FDPELR�FOLPiWLFR�GLILFXOWD�HVH�

GHVDUUROOR��\��VLQ�HPEDUJR��GH�HOOR�GHSHQGH�VX�VXSHUYLYHQFLD��/RV�TXH�PHQRV�

FRQWDPLQDQ�VRQ��SUHFLVDPHQWH��ORV�PiV�YXOQHUDEOHV���

$XQTXH�WRGDYtD�H[LVWHQ�SHTXHxRV�JUXSRV�QHJDFLRQLVWDV�GHO�FDPELR�FOLPiWLFR�

\�GH�VXV�FRQVHFXHQFLDV�SHUMXGLFLDOHV��SDUD�OD�PD\RU�SDUWH�GH�ORV�H[SHUWRV�GH�

ODV�LQVWLWXFLRQHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�\�GH�OD�VRFLHGDG�� LQYROXFUDGRV�

HQ� OD� OXFKD� SRU� FRQVHJXLU� DFDEDU� FRQ� HOORV� \� DSRVWDU� SRU� HO� GHVDUUROOR�

VRVWHQLEOH�� HVWi� FODUR� TXH� HV� QHFHVDULD� XQD� UHVSXHVWD� PiV� FRQWXQGHQWH� \�

XUJHQWH��$�OR�ODUJR�GHO�DUWtFXOR�VH�KDQ�SUHVHQWDGR�ORV�GDWRV�PiV�GUDPiWLFRV�

UHFRJLGRV� HQ� ORV� LQIRUPHV� GHO� ,3&&�� ODV� UHXQLRQHV� GH� OD� &018&&� \� ORV�

DFXHUGRV� GH� OD� &RQIHUHQFLD� GH� ODV� 3DUWHV�� /D� HVWUHFKD� UHODFLyQ� HQWUH� ORV�

UHVXOWDGRV� GHO� SDQHO� GH� H[SHUWRV� HQ� FOLPD� \� GH� ORV� 2'0� \� 2'6� SRQH� HQ�

HYLGHQFLD�OD�UHOHYDQFLD�GH�XQ�SUREOHPD�JOREDO�\�OD�QHFHVLGDG�GH�RIUHFHU�XQD�

UHVSXHVWD�FRQMXQWD�\�XQiQLPH�WDQWR�GH�ORV�SDtVHV�GHVDUUROODGRV�FRPR�GH�ORV�

TXH�HVWiQ�HQ�GHVDUUROOR��(O�FDPELR�FOLPiWLFR�QR�SXHGH�FRQVLGHUDUVH�VROR�XQ�

SUREOHPD� FLHQWtILFR� R� WHFQROyJLFR�� QL� WDPSRFR� HV� XQD� FXHVWLyQ� SXUDPHQWH�

PHGLRDPELHQWDO�� VLQR�TXH�DIHFWD� WDPELpQ�D� ORV�iPELWRV� VRFLDO�� HFRQyPLFR�\�

SROtWLFR��GH�PDQHUD�TXH�ODV�UHODFLRQHV�HQWUH�GHJUDGDFLyQ�DPELHQWDO��SREUH]D�

\� H[FOXVLyQ� VRFLDO� VRQ� LQGLVRFLDEOHV�� $GHPiV�� ODV� SXEOLFDFLRQHV� FLHQWtILFDV�

PiV� UHFLHQWHV� UHYHODQ� TXH� HO� FDPELR� FOLPiWLFR� HVWi� KDFLHQGR� D� ORV� SREUHV�

WRGDYtD� PiV� SREUHV�� PiV� YXOQHUDEOHV� \� PHQRV� FDSDFHV� GH� DIURQWDU� ODV�

FRQVHFXHQFLDV� GHO� FDPELR� FOLPiWLFR�� /RV� HIHFWRV� VHUiQ� HVSHFLDOPHQWH�

GHYDVWDGRUHV�HQ�ORV�SDtVHV�TXH�FDUHFHQ�GH�UHFXUVRV�HFRQyPLFRV��KXPDQRV�\�

WpFQLFRV� �FRQ� XQ� LQFUHPHQWR� OHYH� GH� OD� WHPSHUDWXUD� VH� UHGXFLUtD� OD�

SURGXFWLYLGDG�DJUtFROD��DXPHQWDUtDQ�OD�PDOQXWULFLyQ��OD�HVFDVH]�GH�DJXD�\�ODV�

HQIHUPHGDGHV�GH�WUDQVPLVLyQ�YHFWRULDO�H�KtGULFD��HO�DVFHQVR�GHO�QLYHO�GHO�PDU�

GHVSOD]DUtD�D�GHFHQDV�GH�PLOORQHV�GH�SHUVRQDV�HQ�ORV�GHOWDV�GH�EDMD�DOWLWXG�R�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1�����-DQXDU\������H��,661������������
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HQ�SHTXHxRV�HVWDGRV�LQVXODUHV��GLILFXOWDUtD�HO�VXVWHQWR�GH�ORV�SREUHV�DO�OLPLWDU�

SURGXFWRV�\�VHUYLFLRV��+HOOHU�	�0XWKXNXUDPD���������7RGR�HOOR��D�SHVDU�GH�ODV�

PHGLGDV� GH� PLWLJDFLyQ� \� GH� DGDSWDFLyQ� DSOLFDGDV�� D� SHVDU� GH� TXH� OD�

LQIRUPDFLyQ� HV� FDGD� YH]� PiV� GHWDOODGD� \� ORV� PRGHORV� FOLPiWLFRV� PiV�

DMXVWDGRV� D� OD� UHDOLGDG�� \� D� SHVDU� GH� TXH� H[LVWH� XQD�PD\RU� FRQFLHQFLDFLyQ�

DFHUFD�GH�OD�LPSRUWDQFLD�GH�DWDMDU�HO�FDPELR�FOLPiWLFR�FRPR�XQD�PDQHUD�GH�

DFDEDU�FRQ�ORV�SUREOHPDV�VRFLDOHV���

/DV� VROXFLRQHV� QR� VRQ� IiFLOHV� \� ODV� SURSXHVWDV� TXH� VH� HVWiQ� GHVDUUROODQGR�

DIHFWDQ� D� WUHV� iPELWRV� GHVWDFDGRV�� VRFLDO�� SROtWLFR� \� FLHQWtILFR� �3DUGR� \�

5RGUtJXH]�� ������� 'HQWUR� GHO� iPELWR� VRFLDO�� ODV� PHGLGDV� LQFOX\HQ�� OD�

LQIRUPDFLyQ�� TXH�GHEH� VHU� ULJXURVD� \� DFFHVLEOH�� OD� FRPXQLFDFLyQ� IOXLGD� FRQ�

ORV�DJHQWHV�VRFLDOHV��OD�IRUPDFLyQ�\�FDSDFLWDFLyQ��TXH�LQFOX\H�GHVDUUROODU�ORV�

UHFXUVRV� KXPDQRV� FRUUHVSRQGLHQWHV�� HTXLSDU� D� ODV� LQVWLWXFLRQHV� \� D� ODV�

SHUVRQDV�FRQ�OD�FRPSUHQVLyQ��ODV�KDELOLGDGHV�\�HO�DFFHVR�D�OD�LQIRUPDFLyQ��\�

OD�SDUWLFLSDFLyQ�S~EOLFD��TXH�EXVFD�OD�SURPRFLyQ�\�YHUWHEUDFLyQ�GH�ORV�JUXSRV�

VRFLDOHV� SDUD� DUWLFXODU� \� FDQDOL]DU� OD� SDUWLFLSDFLyQ� FLXGDGDQD� HQ� IRUPD� GH�

DFFLyQ�FROHFWLYD���

(Q� HO� iPELWR� SROtWLFR�� OD� OXFKD� FRQWUD� HO� FDPELR� FOLPiWLFR� \� OD� SREUH]D� KDQ�

REOLJDGR�DO�GLVHxR�GH�SROtWLFDV�JOREDOHV�\� WDPELpQ�D�XQD� IXHUWH�FRRSHUDFLyQ�

LQWHUQDFLRQDO��/RV�H[SHUWRV�KDQ�HYDOXDGR�ODV�PHGLGDV�D�FRUWR�\�ODUJR�SOD]R�\�

KDQ� FRPSUREDGR� FyPR� ORV� UHVXOWDGRV� KDQ� VLGR� PXFKR� PiV� GpELOHV� HQ� ORV�

SDtVHV�SREUHV�TXH�HQ�ORV�GHVDUUROODGRV��FRPR�HUD�GH�HVSHUDU��/RV�JRELHUQRV�

KDQ�WHQLGR�TXH�FRQVLGHUDU�OD�YXOQHUDELOLGDG�IUHQWH�D�ORV�IHQyPHQRV�H[WUHPRV�

\�HVWDEOHFHU� LQVWLWXFLRQHV�\�KHUUDPLHQWDV�SDUD�PHMRUDU� OD�JHVWLyQ�GHO� ULHVJR�

�LQYHVWLJDFLyQ� \� GHVDUUROOR� WHFQROyJLFR�� LQYHUVLyQ� HQ� LQIUDHVWUXFWXUDV�� HWF����

WDPELpQ� KDQ� WHQLGR� TXH� DGRSWDU� PHGLGDV� ILVFDOHV� SDUD� PLWLJDU� HO� FDPELR�

�DSOLFDFLyQ�GH�LPSXHVWR�D�ODV�HPLVLRQHV�GH�*(,���+HOOHU�	�0XWNXUDPD���������

(Q�HO�FDPSR�FLHQWtILFR��VLJXHQ�VLHQGR�IXQGDPHQWDOHV�ORV�LQIRUPHV�GHO�,3&&�\�

ORV� TXH� DSRUWDQ� LQIRUPDFLyQ� SULPRUGLDO� VREUH� OD� FRQH[LyQ� HQWUH� FDPELR�

FOLPiWLFR� \� SREUH]D� \� H[FOXVLyQ� VRFLDO�� /RV� PRGHORV� JOREDOHV� VRQ� GH� JUDQ�

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������
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D\XGD��SHUR�HV�QHFHVDULR�GHVFHQGHU�HQ�HVFDOD�\�REWHQHU�HVWXGLRV�UHJLRQDOHV�

\� ORFDOHV�� SRUTXH� HO� GLVHxR� GH� ODV� HVWUDWHJLDV� GHEH� VHU� GLIHUHQWH� SDUD�

FRQVHJXLU� ORV� REMHWLYRV� PDUFDGRV�� $GHPiV� GH� YDULDEOHV� FOLPiWLFDV�� HV�

QHFHVDULR� LQFOXLU� YDULDEOHV� VRFLDOHV� \� HFRQyPLFDV� \� SRU� HVR� HV� QHFHVDULD�

WDPELpQ� OD� LQWHUGLVFLSOLQDULHGDG� GH� ORV� JUXSRV� GH� LQYHVWLJDFLyQ� �&RQGH�

ÉOYDUH]�\�6DOGDxD�=RUULOOD����������

(O�QXHYR�UHWR�SODQWHDGR�SRU�OD�$JHQGD������\�ORV�2'6��UHTXLHUH�XQ�PRGHOR�GH�

GHVDUUROOR�PiV�VROLGDULR�TXH�LQFOX\D�SRU�LJXDO�SROtWLFDV�DPELHQWDOHV��VRFLDOHV�

\�HFRQyPLFDV��8Q�PRGHOR��FRPR�LQGLFDQ�%iUFHQD�\�3UDGR���������TXH�DSXHVWH�

SRU�XQ�JUDQ�LPSXOVR�DPELHQWDO�TXH�WHQJD�FRPR�SLODU�OD�SURWHFFLyQ�GHO�PHGLR�

HQ� OD� &XDUWD� 5HYROXFLyQ� LQGXVWULDO� \� WHFQROyJLFD� \� TXH� LPSXOVH� HO� DFXHUGR�

HQWUH�ORV�DFWRUHV�SROtWLFRV��HPSUHVDULDOHV�\�VRFLDOHV��(O�FDPLQR�VH�KDFH�PiV�

GXUR� FXDQGR� OD� FULVLV� HFRQyPLFD� HVWi� SUHVHQWH�� SHUR� WDPELpQ� SXHGH�

DSURYHFKDUVH� HVWD� FR\XQWXUD� SRFR� IDYRUDEOH� SDUD� UHDOL]DU� XQ� GLDJQyVWLFR�

PiV� DMXVWDGR� GHO� FRQMXQWR� GH� YXOQHUDELOLGDGHV� �FOLPiWLFDV�� VRFLDOHV� \�

HFRQyPLFDV�� TXH� DIHFWDQ� D� XQ� WHUULWRULR� GHWHUPLQDGR� \� DSOLFDU� ODV�PHGLGDV�

PiV�DGHFXDGDV�GHQWUR�GHO�PDUFR�GHO�GHVDUUROOR�VRVWHQLEOH���

$JHQFLD� (XURSHD� GH� 0HGLR� $PELHQWH�� $(0$�� �������� /RV� LPSDFWRV� GHO�

&DPELR� FOLPiWLFR� HQ�(XURSD�� HYDOXDFLyQ�EDVDGD�HQ� LQGLFDGRUHV�� ,QIRUPH�

FRQMXQWR� GH� $(0$�� HO� &&,� \� OD� 206�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�PDJUDPD�JRE�HV�HV�FDOLGDG�\�HYDOXDFLRQ�DPELHQWDO��

SXEOLFDFLRQHV�LPSDFWRVBFDPELRBFOLPDWLFRBWFP���������SGI��

$JHQFLD� (XURSHD� GH� 0HGLR� $PELHQWH�� $(0$�� �������� 9LYLU� HQ� XQ� FOLPD�

FDPELDQWH�� 6HxDOHV� GH� OD� $(0$� ������ 'LVSRQLEOH� HQ�

KWWS���ZZZ�HHD�HXURSD�HX�ZZZ�HV�SXEOLFDWLRQV�VHQDOHV�GH�OD�DHPD��������

$JXDGR��0��\�*RQ]iOH]��-��$����������(O�FRVWH�DPELHQWDO�GHO�ELHQHVWDU�KXPDQR��

FXHVWLRQDQGR�ORV�SDUDGLJPDV�GH�QXHVWUR�DFWXDO�PRGHOR�GH�GHVDUUROOR��(Q��

-�� $�� *RQ]iOH]� H� ,�� 6DQWRV�� �(GV���� &XDWUR� JUDQGHV� UHWRV�� XQD� VROXFLyQ�

JOREDO��%LRGLYHUVLGDG��FDPELR�FOLPiWLFR��GHVHUWLILFDFLyQ�\� OXFKD�FRQWUD� OD�

SREUH]D�� �SS�� �������� 0DGULG�� )XQGDFLyQ� ,3$'(� \� $JHQFLD� (VSDxROD� GH�
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&RRSHUDFLyQ� SDUD� HO� 'HVDUUROOR²$(&,'�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�IXQGDFLRQ�LSDGH�RUJ�XSORDG�SGI��JUDQGHVBUHWRV�SGI�����

$OWLHUL��0��$��	�1LFKROOV��&�� ��������/RV� LPSDFWRV�GHO�FDPELR�FOLPiWLFR�VREUH�

ODV� FRPXQLGDGHV� FDPSHVLQDV� \� GH� DJULFXOWRUHV� \� VXV� UHVSXHVWDV�

DGDSWDWLYDV��5HYLVWD�$JURHFRORJtD������������

$UULROD�� -�� �������� /D� (VWUDWHJLD� GH� OD� 8QLyQ� (XURSHD� GH� OXFKD� FRQWUD� OD�

SREUH]D��9,,� ,QIRUPH�VREUH�H[FOXVLyQ�\�GHVDUUROOR�VRFLDO�HQ�(VSDxD�������

'RFXPHQWR� GH� WUDEDMR� ����� )XQGDFLyQ� )2(66$�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�IRHVVD�����HV�LQIRUPH�XSORDGHG�GRFXPHQWRVBWUDEDMR��������

�������B�����SGI��

%DUEHUR��&�� \�*DUFtD��$�� ��������&DPELR� FOLPiWLFR� \� SREUH]D�� UHWRV� \� IDOVRV�

UHPHGLRV��&HQWUR�1DFLRQDO�GH�(GXFDFLyQ�DPELHQWDO��&(1($0���'LVSRQLEOH�

HQ�KWWS���ZZZ�PDJUDPD�JRE�HV�HV�FHQHDP�DUWLFXORV�GH�RSLQLRQ�����B���

ILSDGHBWFP���������SGI���

%DUEHUR��&�� �������� 7RGR�HVWi� UHODFLRQDGR�� OD� YLVLyQ�GH� OD� IXQGDFLyQ� ,3$'(��

(Q��-��$��*RQ]iOH]�H�,��6DQWRV���(GV����&XDWUR�JUDQGHV�UHWRV��XQD�VROXFLyQ�

JOREDO��%LRGLYHUVLGDG��FDPELR�FOLPiWLFR��GHVHUWLILFDFLyQ�\� OXFKD�FRQWUD� OD�

SREUH]D���SS�������������0DGULG� )XQGDFLyQ�,3$'(�\�$JHQFLD�(VSDxROD�GH�

&RRSHUDFLyQ� SDUD� HO� 'HVDUUROOR²$(&,'�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�IXQGDFLRQ�LSDGH�RUJ�XSORDG�SGI��JUDQGHVBUHWRV�SGI�

%iUFHQD��$���3UDGR��$���*HUVWHQIHOG��3��\�3pUH]��5����������$PpULFD�/DWLQD�\�HO�

&DULEH��XQD�PLUDGD�DO�IXWXUR�GHVGH�ORV�2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR��

,QIRUPH� UHJLRQDO�GH�PRQLWRUHR�GH� ORV�2EMHWLYRV�GH�'HVDUUROOR�GHO�0LOHQLR�

�2'0�� HQ� $PpULFD� /DWLQD� \� &DULEH�� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD�

/DWLQD� \� HO� &DULEH� �&(3$/��� 1DFLRQHV� 8QLGDV�� 6DQWLDJR� GH� &KLOH��

'LVSRQLEOH�HQ�KWWS���UHSRVLWRULR�FHSDO�RUJ�ELWVWUHDP�KDQGOH��������������

�����6�������BHV�SGI"VHTXHQFH ����

%iUFHQD��$��\�3UDGR��$����������+RUL]RQWHV�������OD�LJXDOGDG�HQ�HO�FHQWUR�GHO�

GHVDUUROOR� VRVWHQLEOH�� &RPLVLyQ� (FRQyPLFD� SDUD� $PpULFD� /DWLQD� \� HO�

&DULEH� �&(3$/��� 1DFLRQHV� 8QLGDV�� 6DQWLDJR� GH� &KLOH�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�FHSDO�RUJ�HV�SXEOLFDFLRQHV�������KRUL]RQWHV������OD�LJXDOGDG�

FHQWUR�GHVDUUROOR�VRVWHQLEOH��

(KTXLGDG�,QWHUQDWLRQDO�:HOIDUH�3ROLFLHV�DQG�6RFLDO�:RUN�-RXUQDO�1������-DQXDU\������H��,661������������

���



1XULD�(VWKHU�3DVFXDO�%HOOLGR�

&HQWUR� GH� ,QIRUPDFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� �0p[LFR�� &XED� \� 5HS~EOLFD�

'RPLQLFDQD��� &,18�� �������� (O� SURJUHVR� GH� $PpULFD� /DWLQD� \� HO� &DULEH�

KDFLD� ORV�REMHWLYRV�GH�GHVDUUROOR�GHO�0LOHQLR��'HVDItRV�SDUD� ORJUDUORV�FRQ�

LJXDOGDG�� 6tQWHVLV� 'LVSRQLEOH� HQ�

KWWS���ZZZ�FLQX�P[�PLQLVLWLR�2'0��GRFV�6LQWHVLV�SGI�

&RQGH�ÉOYDUH]�� &�� \� 6DOGDxD�=RUULOOD�� 6�� 2�� �������� &DPELR� FOLPiWLFR� HQ�

$PpULFD�/DWLQD�\�HO�&DULEH��,PSDFWRV��YXOQHUDELOLGDG�\�DGDSWDFLyQ��5HYLVWD�

$PELHQWH�\�'HVDUUROOR������������������

&RWDUHOR��3����������/RV�FRQIOLFWRV�VRFLDOHV�GHO�FDPELR�FOLPiWLFR��&RO��(QVD\R��

���/LEURV�HQ�$FFLyQ��0DGULG��(FRORJLVWDV�HQ�$FFLyQ���

(XURSHDQ� $QWLSRYHUW\� 1HWZRUN�� ($1�� �������� 'LVSRQLEOH� HQ�

KWWS���ZZZ�HDSQ�HV�GS�SKS"LG ���

*yPH]�� -�� �������� (O� FDPELR� FOLPiWLFR� HQ� (XURSD�� 3HUFHSFLyQ� H� LPSDFWRV��

����������� /RV� 9HUGHV�$/(�(482�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�GLDULRGHPDOORUFD�HV�HOHPHQWRV:HE�JHVWLRQ&DMDV�003�)LOH�,PS

DFWRV�&DPELR�&OLPDWLFR�HQ�(VSDQD�\�(XURSD�SGI�

*UXSR� ,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� HO� &DPELR� &OLPiWLFR�� ,3&&��

�����D�� &DPELR�FOLPiWLFR�������%DVHV�ItVLFDV��&RQWULEXFLyQ�GHO�*UXSR�GH�

7UDEDMR� ,� DO� 4XLQWR� ,QIRUPH� GH� (YDOXDFLyQ� �$5���� 'LVSRQLEOH� HQ�

KWWSV���ZZZ�LSFF�FK�KRPHBODQJXDJHVBPDLQBVSDQLVK�VKWPO�� ��� GH�

QRYLHPEUH�GH���������

*UXSR� ,QWHUJXEHUQDPHQWDO� GH� ([SHUWRV� VREUH� HO� &DPELR� &OLPiWLFR�� ,3&&��

�����E��� &DPELR� FOLPiWLFR� ������ ,PSDFWRV� DGDSWDFLyQ� \� YXOQHUDELOLGDG��

5HVXPHQ� SDUD� UHVSRQVDEOHV� GH� SROtWLFDV�� &RQWULEXFLyQ� GHO� *UXSR� GH�

7UDEDMR� ,,� DO� 4XLQWR� ,QIRUPH� GH� (YDOXDFLyQ� �$5���� 'LVSRQLEOH� HQ�

KWWSV���ZZZ�LSFF�FK�SGI�DVVHVVPHQW�UHSRUW�DU������DU�BZJ,,BVSPBHV�SGI�

+HOOHU�� 3�� 6��	�0XWKXNXUDPD��0�� �������� /D� DGDSWDFLyQ� DO� FDPELR� FOLPiWLFR��

5HYLVWD�)LQDQ]DV�	�'HVDUUROOR������������������

+HUDV�� )�� �������� 1HJDFLRQLVWDV�� UHIUDFWDULRV� H� LQFRQVHFXHQWHV�� VREUH� � HO�

GLItFLO�UHWR�GH�UHFRQRFHU�HO�FDPELR�FOLPiWLFR��(Q��-��$��*RQ]iOH]�H�,��6DQWRV�

�(GV����&XDWUR�JUDQGHV� UHWRV��XQD�VROXFLyQ�JOREDO��%LRGLYHUVLGDG��FDPELR�

FOLPiWLFR��GHVHUWLILFDFLyQ�\�OXFKD�FRQWUD�OD�SREUH]D���SS������������0DGULG��

)XQGDFLyQ�,3$'(�\�$JHQFLD�(VSDxROD�GH�&RRSHUDFLyQ�SDUD�HO�'HVDUUROOR²
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$(&,'�� 'LVSRQLEOH� HQ� KWWS���ZZZ�IXQGDFLRQ�

LSDGH�RUJ�XSORDG�SGI��JUDQGHVBUHWRV�SGI��

+LGDOJR�� 0�� 0�� �������� /D� LQIOXHQFLD� GHO� FDPELR� FOLPiWLFR� HQ� OD� VHJXULGDG�

DOLPHQWDULD��5HYLVWD�&XDGHUQRV�GH�HVWUDWHJLD���������������

/RXLV��9��5��	�3KDONH\��5��.����������+HDOWK�LPSDFWV�LQ�D�FKDQJLQJ�&OLPDWH�$Q�

RYHUYLHZ��7KH�(XURSHDQ�3K\VLFDO�-RXUQDO��6SHFLDO�WRSLFV�����������������

0LQLVWHULR�GH�$JULFXOWXUD��$OLPHQWDFLyQ�\�0HGLR�$PELHQWH��0$*5$0$� ��������

(VWUDWHJLD�HVSDxROD�GH�FDPELR�FOLPiWLFR�\�HQHUJtD�OLPSLD��+RUL]RQWH������

����������� 'LVSRQLEOH� HQ� KWWS���ZZZ�PDJUDPD�JRE�HV�HV�FDPELR�

FOLPDWLFR�SXEOLFDFLRQHV�GRFXPHQWDFLRQ�HVWBFFBHQHUJBOLPSBWFP��

������SGI��

0LQLVWHULR�GH�$JULFXOWXUD��$OLPHQWDFLyQ�\�0HGLR�$PELHQWH��0$*5$0$����������

3ODQ� 1DFLRQDO� GH� $GDSWDFLyQ� DO� &DPELR� &OLPiWLFR� �31$&&��� 7HUFHU�

,QIRUPH� GH� VHJXLPLHQWR� GHO� 31$&&�� 2ILFLQD� (VSDxROD� GH� &DPELR�

&OLPiWLFR�� 'LVSRQLEOH� HQ� KWWS���ZZZ�PDJUDPD�JRE�HV�HV�FDPELR�

FOLPDWLFR�WHPDV�LPSDFWRV�YXOQHUDELOLGDG�\�

DGDSWDFLRQ��BLQIRUPHBVHJXLPLHQWRBSQDFFBWFP���������SGI��

0RVHOOR�� %�� �������� +RZ� WR� GHDO� ZLWK� FOLPDWH� FKDQJH"� ,QVWLWXWLRQDO� DGDSWLYH�

&DSDFLW\�DV�D�PHDQV�WR�3URPRWH�6XVWDLQDEOH�ZDWHU�*RYHUQDQFH��2YHUVHDV�

'HYHORSPHQW�,QVWLWXWH��/RQGRQ��6SULQJHU���

2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��218���&(3$/�HW�DO��������� 'HVDUUROOR�

VRVWHQLEOH�HQ�$PpULFD�/DWLQD�\�HO�&DULEH 6HJXLPLHQWR�GH�OD�DJHQGD�GH�ODV�

1DFLRQHV 8QLGDV� SDUD� HO� GHVDUUROOR� SRVW������ \� 5tR����� 9HUVLyQ�

SUHOLPLQDU�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�FHSDO�RUJ�ULR���QRWLFLDV�SDJLQDV����������������5HY��B'HVDU

UROORBVRVWHQLEOHBHQB$PHULFDB/DWLQDB\BHOB&DULEHB:(%�SGI��

2UJDQL]DFLyQ�GH�ODV�1DFLRQHV�8QLGDV��218�������D���2EMHWLYRV�GH�'HVDUUROOR�

GHO� 0LOHQLR�� ,QIRUPH� GH� ������ 'LVSRQLEOH� HQ�

KWWS���ZZZ�XQ�RUJ�HV�PLOOHQQLXPJRDOV�SGI������PGJ�UHSRUW�

����BVSDQLVK�SGI��

2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� 218�� �����E��� $FXHUGR� GH� 3DUtV�

�&23����� 'LVSRQLEOH� HQ�
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KWWS���XQIFFF�LQW�ILOHV�PHHWLQJV�SDULVBQRYB�����DSSOLFDWLRQ�SGI�SDULVBDJUHH

PHQWBVSDQLVKB�SGI��

2UJDQL]DFLyQ�GH� ODV�1DFLRQHV�8QLGDV��218�� ��������2EMHWLYRV�GH�'HVDUUROOR�

6RVWHQLEOH��'LVSRQLEOH�HQ�KWWS���ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�HV�OD�DJHQGD�

�GH�GHVDUUROOR�VRVWHQLEOH���

2UJDQL]DFLyQ�GH�1DFLRQHV�8QLGDV�SDUD�OD�$JULFXOWXUD�\�OD�$OLPHQWDFLyQ��)$2��

�������� /D� VHJXULGDG� DOLPHQWDULD� \� HO� FDPELR� FOLPiWLFR�� 8Q� LQIRUPH� GHO�

*UXSR� GH� DOWR� QLYHO� GH� H[SHUWRV� HQ� VHJXULGDG� DOLPHQWDULD� \� QXWULFLyQ��

*UXSR� GH� DOWR� QLYHO� GH� H[SHUWRV� HQ� VHJXULGDG� DOLPHQWDULD� \� QXWULFLyQ�

�+/3(�� \� &RPLWp� GH� 6HJXULGDG� $OLPHQWDULD� 0XQGLDO� �&)6��� 5RPD��

'LVSRQLEOH� HQ� KWWS���ZZZ�IDR�RUJ�FOLPDWHFKDQJH�������

��D�D����I��HDI��E��E�I�D���FF��H�SGI��

2[IDP�,QWHUPyQ���������(VSDxD�IUHQWH�D�ORV�UHWRV�GH�OD�DJHQGD�GH�GHVDUUROOR�

VRVWHQLEOH�� 8Q� LQIRUPH� GH� 2[IDP� ,QWHUPyQ� HQ� FRODERUDFLyQ� FRQ� 81,&()�

&RPLWp� HVSDxRO�� 'LVSRQLEOH� HQ�

KWWSV���R[IDPLQWHUPRQ�V��DPD]RQDZV�FRP�VLWHV�GHIDXOW�ILOHV�GRFXPHQWRV�IL

OHV�(VSDQD5HWRV'HVDUUROOR6RVWHQLEOH�SGI��

3DUGR��0��\�5RGUtJXH]��0���&RRUG�����������&DPELR�FOLPiWLFR�\�OXFKD�FRQWUD�OD�

SREUH]D��)XQGDFLyQ�&DUROLQD�\�6LJOR�;;,��0DGULG���

6DOLK�� 0�� $�� �������� &OLPDWH� &KDQJH� DQG� 6XVWDLQDEOH� 'HYHORSPHQW�� 1HZ�

FKDOOHQJHV� IRU� SRYHUW\� UHGXFWLRQ�� &KHOWHQKDP�� (GZDUG� (OJDU� 3XEOLVKLQJ�

/LPLWHG���

6DPDQLHJR��-��/��� �&RRUG�����������&DPELR�FOLPiWLFR�\�GHVDUUROOR�HQ�$PpULFD�

/DWLQD�\�HO�&DULEH��5HVHxD�������&RPLVLyQ�(FRQyPLFD�SDUD�$PpULFD�/DWLQD�

\� HO� &DULEH�� 6DQWLDJR� GH� &KLOH�� 1DFLRQHV� 8QLGDV�� 'LVSRQLEOH� HQ�

KWWS���ZZZ�FHSDO�RUJ�HV�SXEOLFDFLRQHV������FDPELR�FOLPDWLFR�GHVDUUROOR�

DPHULFD�ODWLQD�FDULEH�UHVHQD�������

6iQFKH]��/��\�5H\HV��2����������0HGLGDV�GH�DGDSWDFLyQ�\�PLWLJDFLyQ�IUHQWH�DO�

FDPELR� FOLPiWLFR� HQ� $PpULFD� /DWLQD� \� HO� &DULEH�� 8QD� YLVLyQ� JHQHUDO��

&RPLVLyQ� (FRQyPLFD� SDUD�$PpULFD� /DWLQD� \� HO� &DULEH�� 1DFLRQHV�8QLGDV��

6DQWLDJR� GH� &KLOH�� 'LVSRQLEOH� HQ�

KWWS���UHSRVLWRULR�FHSDO�RUJ�ELWVWUHDP�KDQGOH�������������6�������BHV�S

GI"VHTXHQFH �	LV$OORZHG \��
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6SHQGHOHU�� /�� �������� &ULVLV� DPELHQWDO� \� VRFLDO�� LQGLVRFLDEOHV� WDPELpQ� HQ� OD�

E~VTXHGD� GH� VROXFLRQHV�� (Q� -�$�� *RQ]iOH]� H� ,�� 6DQWRV� �(GV���� &XDWUR�

JUDQGHV� UHWRV�� XQD� VROXFLyQ� JOREDO�� %LRGLYHUVLGDG�� FDPELR� FOLPiWLFR��

GHVHUWLILFDFLyQ� \� OXFKD� FRQWUD� OD� SREUH]D�� �SS�� ���������� 0DGULG��

)XQGDFLyQ�,3$'(�\�$JHQFLD�(VSDxROD�GH�&RRSHUDFLyQ�SDUD�HO�'HVDUUROOR²

$(&,'�� 'LVSRQLEOH� HQ� KWWS���ZZZ�IXQGDFLRQ�

LSDGH�RUJ�XSORDG�SGI��JUDQGHVBUHWRV�SGI��

9HJD�/ySH]�� (�� �&RRUG��� �������� &DPELR� FOLPiWLFR� \� &RKHVLyQ� 6RFLDO� /RFDO��

3URJUDPD�85%�$/�,,,��%DUFHORQD��'LSXWDFLyQ�GH�%DUFHORQD��'LVSRQLEOH�HQ�

KWWSV���ZZZ��GLED�FDW�XOLHS�SGI�������SGI�




