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$UWtFXOR� �� (Q�GHVDUUROOR� GH� ORV� DUWtFXORV� ����� ���� \� ���� GH� OD�&RQVWLWXFLyQ�3ROtWLFD� GH�
&RORPELD��OD�SUHVHQWH�OH\�WLHQH�SRU�REMHWR�HVWDEOHFHU�XQ�UpJLPHQ�HVSHFLDO�SDUD�ODV�]RQDV�GH�
IURQWHUD�� FRQ� HO� ILQ� GH� SURPRYHU� \� IDFLOLWDU� VX� GHVDUUROOR� HFRQyPLFR�� VRFLDO�� FLHQWtILFR��
WHFQROyJLFR�\�FXOWXUDO�
$UWtFXOR��� /D�DFFLyQ�GHO�(VWDGR�HQ�ODV�]RQDV�GH�IURQWHUD�GHEHUi�RULHQWDUVH�SULRULWDULDPHQWH�
D�OD�FRQVHFXFLyQ�GH�ORV�VLJXLHQWHV�REMHWLYRV�
� 3URWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV��PHMRUDPLHQWR�GH�OD�FDOLGDG�GH�YLGD�\�VDWLVIDFFLyQ�GH�
ODV�QHFHVLGDGHV�EiVLFDV�GH�ODV�FRPXQLGDGHV�DVHQWDGDV�HQ�ODV�]RQDV�GH�IURQWHUD�
� )RUWDOHFLPLHQWR�GH�ORV�SURFHVRV�GH�LQWHJUDFLyQ�\�FRRSHUDFLyQ�TXH�DGHODQWH�&RORPELD�FRQ�
ORV� SDLVHV� YHFLQRV� \� HOLPLQDFLyQ� GH� ORV� REVWiFXORV� \� EDUUHUDV� DUWLILFLDOHV� TXH� LPSLGHQ� OD�
LQWHUDFFLyQ�QDWXUDO�GH�ODV�FRPXQLGDGHV�IURQWHUL]DV��LQVSLUDGRV�HQ�FULWHULRV�GH�UHFLSURFLGDG�
� &UHDFLyQ� GH� ODV� FRQGLFLRQHV� QHFHVDULDV� SDUD� HO� GHVDUUROOR� HFRQyPLFR� GH� ODV� ]RQDV� GH�
IURQWHUD�� HVSHFLDOPHQWH� PHGLDQWH� OD� DGRSFLyQ� GH� UHJtPHQHV� HVSHFLDOHV� HQ� PDWHULD� GH�
WUDQVSRUWH�� OHJLVODFLyQ� WULEXWDULD�� LQYHUVLyQ� H[WUDQMHUD�� ODERUDO� \� GH� VHJXULGDG� VRFLDO��
FRPHUFLDO�\�DGXDQHUD�
� &RQVWUXFFLyQ� \�PHMRUDPLHQWR� GH� OD� LQIUDHVWUXFWXUD� TXH� UHTXLHUDQ� ODV� ]RQDV� GH� IURQWHUD�
SDUD�VX�GHVDUUROOR�LQWHJUDO�\�SDUD�VX�LQVHUFLyQ�HQ�OD�HFRQRPtD�QDFLRQDO�H�LQWHUQDFLRQDO�
� 3UHVWDFLyQ�GH�ORV�VHUYLFLRV�QHFHVDULRV�SDUD�OD�LQWHJUDFLyQ�IURQWHUL]D�\�SDUD�HO�GHVDUUROOR�GH�
ODV�DFWLYLGDGHV�HFRQyPLFDV��VRFLDOHV��FXOWXUDOHV��WDOHV�FRPR�WUDQVSRUWH��WHOHFRPXQLFDFLRQHV��
HQHUJtD�HOpFWULFD��DJXD�SRWDEOH�\�VDQHDPLHQWR�EiVLFR��HGXFDFLRQDO�\�GH�VDOXG�
� 3UHVHUYDFLyQ�\�DSURYHFKDPLHQWR�VRVWHQLEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�\�GHO�DPELHQWH�
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� 0HMRUDPLHQWR� GH� OD� FDOLGDG� GH� OD� HGXFDFLyQ� \� IRUPDFLyQ� GH� ORV� UHFXUVRV�
KXPDQRV�TXH�GHPDQGH�HO�GHVDUUROOR�IURQWHUL]R�
� )RUWDOHFLPLHQWR�LQVWLWXFLRQDO�GH�ODV�HQWLGDGHV WHUULWRULDOHV�IURQWHUL]DV�GH�ORV�
RUJDQLVPRV�GHO�(VWDGR�TXH�DFW~DQ�HQ�ODV�]RQDV�GH�IURQWHUD�
� %XVFDU�OD�FRRSHUDFLyQ�FRQ�ORV�SDtVHV�YHFLQRV�SDUD�HO�LQWHUFDPELR�GH�SUXHEDV�MXGLFLDOHV��OD�
LQWHJUDFLyQ�GH�ORV�RUJDQLVPRV�SROLFLDOHV��LQYHVWLJDWLYRV�\�GH�VHJXULGDG�D�ILQ�GH�FRPEDWLU�OD�
GHOLQFXHQFLD�LQWHUQDFLRQDO�
3DUiJUDIR� 3DUD�OD�FRQVHFXFLyQ�GH�ORV�DQWHULRUHV�REMHWLYRV��&RORPELD�FHOHEUDUi�ORV�WUDWDGRV�
R�FRQYHQLRV�TXH�VHDQ�GHO�FDVR�FRQ�ORV�SDtVHV�YHFLQRV�
$UWtFXOR��� &RQ�HO�ILQ�GH�PHMRUDU�OD�FDOLGDG�GH�YLGD�GH�ODV�FRPXQLGDGHV�QHJUDV�H�LQGtJHQDV��
ORFDOL]DGDV� HQ� ODV� ]RQDV� GH� IURQWHUD�� HO� (VWDGR� DSR\DUi� ODV� LQLFLDWLYDV� GH� GLFKDV�
FRPXQLGDGHV�\�GH�VXV�DXWRULGDGHV��UHIHUHQWHV�D�ODV�DFWLYLGDGHV�\�SURJUDPDV�GH��SURPRFLyQ�
GH� ORV� UHFXUVRV� KXPDQRV�� GHVDUUROOR� LQVWLWXFLRQDO�� LQYHVWLJDFLyQ�� IRUWDOHFLPLHQWR� \�
GHVDUUROOR� GH� WHFQRORJtDV� SURSLDV� R� WUDQVIHUHQFLDV� GH� WHFQRORJtDV� DSURSLDGDV� SDUD� VX�
GHVDUUROOR� VRFLRHFRQyPLFR� \� SDUD� HO� DSURYHFKDPLHQWR� FXOWXUDO� \� DPELHQWDOPHQWH�
VXVWHQWDEOH�GH�ORV�UHFXUVRV�QDWXUDOHV�
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$UWtFXOR��� 3DUD�HIHFWRV�GH�OD�SUHVHQWH�OH\��VH�HQWHQGHUi�FRPR�
D��=RQDV�GH�IURQWHUD��$TXHOORV�PXQLFLSLRV��FRUUHJLPLHQWRV�HVSHFLDOHV�GH�ORV�GHSDUWDPHQWRV�
IURQWHUL]RV��FROLQGDQWHV�FRQ�ORV� OtPLWHV�GH�OD�5HS~EOLFD�GH�&RORPELD��\�DTXHOORV�HQ�FX\DV�
DFWLYLGDGHV�HFRQyPLFDV�\�VRFLDOHV�VH�DGYLHUWH�OD�LQIOXHQFLD�GLUHFWD�GHO�IHQyPHQR�IURQWHUL]R�
E�� 8QLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R�� $TXHOORV� PXQLFLSLRV�� FRUUHJLPLHQWRV�
HVSHFLDOHV�\�iUHDV�PHWURSROLWDQDV�SHUWHQHFLHQWHV�D�ODV�]RQDV�GH�IURQWHUD��HQ�ORV�TXH�VH�KDFH�
LQGLVSHQVDEOH�FUHDU�FRQGLFLRQHV�HVSHFLDOHV�SDUD�HO�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�PHGLDQWH�
OD� IDFLOLWDFLyQ�GH� OD� LQWHJUDFLyQ� FRQ� ODV� FRPXQLGDGHV� IURQWHUL]DV�GH� ORV�SDtVHV�YHFLQRV�� HO�
HVWDEOHFLPLHQWR� GH� ODV� DFWLYLGDGHV� SURGXFWLYDV�� HO� LQWHUFDPELR� GH� ELHQHV� \� VHUYLFLRV�� \� OD�
OLEUH�FLUFXODFLyQ�GH�SHUVRQDV��\�YHKtFXORV��\
F��=RQDV�GH� LQWHJUDFLyQ� IURQWHUL]D� $TXHOODV�iUHDV�GH� ORV�GHSDUWDPHQWRV� IURQWHUL]RV�FX\DV�
FDUDFWHUtVWLFDV� JHRJUiILFDV�� DPELHQWDOHV�� FXOWXUDOHV� \�R� VRFLRHFRQyPLFDV�� DFRQVHMHQ� OD�
SODQHDFLyQ�\�OD�DFFLyQ�FRQMXQWD�GH�ODV�DXWRULGDGHV�IURQWHUL]DV��HQ�ODV�TXH�GH�FRP~Q�DFXHUGR�
FRQ�HO�SDtV�YHFLQR��VH�DGHODQWDUiQ�ODV�DFFLRQHV��TXH�FRQYHQJDQ�SDUD�SURPRYHU�VX�GHVDUUROOR�
\�IRUWDOHFHU�HO�LQWHUFDPELR�ELODWHUDO�H�LQWHUQDFLRQDO�
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$UWtFXOR� �� (O� *RELHUQR� 1DFLRQDO� GHWHUPLQDUi� ODV� ]RQDV� GH� IURQWHUD�� ODV�
XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� \�� SRU� FRQYHQLR� FRQ� ORV� SDtVHV�
YHFLQRV�� ODV� ]RQDV� GH� LQWHJUDFLyQ� IURQWHUL]D� \� HQ� HO� FDVR� GH� ORV� WHUULWRULRV�
LQGtJHQDV�OD�GHWHUPLQDFLyQ�VH�WRPDUi�SUHYLD�FRQFHQWUDFLyQ�FRQ�ODV�DXWRULGDGHV�
SURSLDV�GH�ODV�FRPXQLGDGHV�\�HQ�FRQFRUGDQFLD�FRQ�OR�GLVSXHVWR�SRU�OD�/H\����
GH����� ����
(Q� FDGD� GHSDUWDPHQWR� IURQWHUL]R� KDEUi� SRU� OR� PHQRV� XQD� XQLGDG� HVSHFLDO� GH� GHVDUUROOR�
IURQWHUL]R��OD�FXDO�SRGUi�HVWDU�FRQIRUPDGD�SRU�XQR�R�YDULRV�PXQLFLSLRV�\�R��FRUUHJLPLHQWRV�
HVSHFLDOHV�
$UWtFXOR� �� (O� *RELHUQR� 1DFLRQDO� DGRSWDUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� JDUDQWL]DU� OD�
DSOLFDFLyQ�GH�ORV�FRQYHQLRV�FHOHEUDGRV�FRQ�ORV�SDtVHV�YHFLQRV�HQ�UHODFLyQ�FRQ�ODV�]RQDV�GH�
LQWHJUDFLyQ� IURQWHUL]D�� SXGLHQGR� WUDQVIHULU� SDUFLDOPHQWH� GHWHUPLQDGDV� DWULEXFLRQHV� D� ORV�
RUJDQLVPRV�TXH�HQ�YLUWXG�GH�GLFKRV�FRQYHQLRV�VH�OOHJDUHQ�D�FUHDU��FRQIRUPH�HO�QXPHUDO����
GHO�DUWtFXOR�����GH�OD�&RQVWLWXFLyQ��
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$UWtFXOR� �� /RV� JREHUQDGRUHV� \� DOFDOGHV� GH� ORV� GHSDUWDPHQWRV� \�PXQLFLSLRV� IURQWHUL]RV��
SUHYLDPHQWH�DXWRUL]DGRV�SRU�ODV�DVDPEOHDV�GHSDUWDPHQWDOHV�\�FRQFHMRV�PXQLFLSDOHV��VHJ~Q�
HO�FDVR��SRGUiQ�FHOHEUDU�FRQ�ODV�DXWRULGDGHV�FRUUHVSRQGLHQWHV�GH�ODV�HQWLGDGHV�WHUULWRULDOHV�
OLPtWURIHV�GHO�SDtV�YHFLQR��GH�LJXDO�QLYHO��FRQYHQLRV�GH�FRRSHUDFLyQ�H�LQWHJUDFLyQ�GLULJLGRV�
D� IRPHQWDU� HQ� ODV� ]RQDV� GH� IURQWHUD�� HO� GHVDUUROOR� FRPXQLWDULR�� OD� SUHVWDFLyQ� GH� VHUYLFLRV�
S~EOLFRV� \� OD� SUHVHUYDFLyQ� GHO� DPELHQWH�� GHQWUR� GHO� iPELWR� GH� FRPSHWHQFLDV� GH� ODV�
UHVSHFWLYDV�HQWLGDGHV�WHUULWRULDOHV�H�LQVSLUDGRV�HQ�FULWHULRV�GH�UHFLSURFLGDG�\�R�FRQYHQLHQFLD�
QDFLRQDO�
3DUiJUDIR����/D�DXWRUL]DFLyQ�D�ORV�DOFDOGHV�SDUD�FHOHEUDU�ORV�FRQYHQLRV�D�TXH�VH�UHILHUH�HO�
SUHVHQWH� DUWtFXOR�� GHEHUi� VHU� UDWLILFDGD� SRU� OD� DVDPEOHD� GHSDUWDPHQWDO� D� VROLFLWXG� GHO�
FRQFHMR�GHO�UHVSHFWLYR�PXQLFLSLR�IURQWHUL]R�
3DUiJUDIR� ���'HQWUR� GH� ORV� FRQYHQLRV� GH� FRRSHUDFLyQ� H� LQWHJUDFLyQ� D� TXH� VH� UHILHUH� HO�
SUHVHQWH� DUWtFXOR�� VH� OH� GDUi� HVSHFLDO� DWHQFLyQ� D� ODV� VROLFLWXGHV� SUHVHQWDGDV� SRU� ODV�
DXWRULGDGHV�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�\�HQWUH�HOODV�SRGUiQ�FHOHEUDU� ORV�FRQYHQLRV�TXH�
FRQVLGHUHQ�GHO�FDVR�GHQWUR�GHO�iPELWR�GH�VXV�FRPSHWHQFLDV�
3DUiJUDIR��� (O�PLQLVWHULR�GH�5HODFLRQHV�([WHULRUHV�SUHVWDUi�OD�DVLVWHQFLD�TXH�UHTXLHUDQ�ORV�
GHSDUWDPHQWRV�\�PXQLFLSLRV�IURQWHUL]RV�SDUD�HO�DGHFXDGR�HMHUFLFLR�GH�HVWD�FRPSHWHQFLD�\��
HQ�WRGRV�ORV�FDVRV��GHEHUi�VHU�FRQVXOWDGR�SUHYLDPHQWH�
$UWtFXOR� �� (O� (VWDGR� SURWHJHUi� HO� FRQRFLPLHQWR� WUDGLFLRQDO� DVRFLDGR� D� ORV� UHFXUVRV�
JHQpWLFRV� TXH� ODV� FRPXQLGDGHV� LQGtJHQDV� \� ORFDOHV� KD\DQ� GHVDUUROODGR� HQ� ODV� ]RQDV� GH�
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IURQWHUD�� ,JXDOPHQWH� FXDOTXLHU� XWLOL]DFLyQ� TXH� VH� KDJD� GH� HOORV�� VH� UHDOL]DUi�
FRQ� HO� FRQVHQWLPLHQWR� SUHYLR� GH� GLFKDV� FRPXQLGDGHV� \� GHEHUi� LQFOXLU� XQD�
UHWULEXFLyQ�HTXLWDWLYD�GH�EHQHILFLRV�TXH�UHGXQGHQ�HQ�HO�IRUWDOHFLPLHQWR�GH�ORV�
SXHEORV�LQGtJHQDV�
$UWtFXOR� ��� /DV� iUHDV� GH� SDUTXHV� \� UHVHUYDV� QDWXUDOHV�� IRUHVWDOHV� \� RWUDV�
HVSHFLDOHV�XELFDGDV�HQ�ODV�]RQDV�GH�IURQWHUD�QR�SRGUiQ�VHU�REMHWR�GH�VXVWUDFFLRQHV�SDUFLDOHV�
(Q�ODV�iUHDV�GH DPRUWLJXDFLyQ�GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�XELFDGRV�HQ�ODV�]RQDV�GH�
IURQWHUD�� VH� GHVDUUROODUiQ� FRQ� OD� SDUWLFLSDFLyQ� GH� ODV� DXWRULGDGHV� \� ODV� FRPXQLGDGHV�
LQGtJHQDV� \� QHJUDV� LQYROXFUDGDV�� PRGHORV� GH� SURGXFFLyQ� DPELHQWDO� \� FXOWXUDOPHQWH�
DSURSLDGRV�\�VH�HVWDEOHFHUiQ�SURJUDPDV�GH�FUpGLWR��IRPHQWR�\�FDSDFLWDFLyQ�SDUD�HO�HIHFWR�
$UWtFXOR� ��� (Q� ODV� ]RQDV� GH� IURQWHUD� FRQ� FDUDFWHUtVWLFDV� DPELHQWDOHV� \� FXOWXUDOHV�
HVSHFLDOHV��HO�*RELHUQR�1DFLRQDO� WRPDUi� ODV�PHGLGDV�QHFHVDULDV�SDUD� UHJXODU� ORV�SURFHVRV�
GH� FRORQL]DFLyQ� FRQ� HO� REMHWR� GH� SURWHJHU� HO� GHVDUUROOR� FXOWXUDO� GH� ODV� FRPXQLGDGHV�
LQGtJHQDV�\�ORFDOHV��DVt�FRPR�OD�SUHVHUYDFLyQ�GHO�PHGLR�DPELHQWH�
(O� 0LQLVWHULR� GHO� 0HGLR� $PELHQWH�� GDUi� SUHODFLyQ� D� OD� VROXFLyQ� GH� ORV� SUREOHPDV�
UHODFLRQDGRV� D� OD� VROXFLyQ� GH� ORV� SUREOHPDV� UHODFLRQDGRV� FRQ� HO� PHGLR� DPELHQWH� \� OD�
SUHVHUYDFLyQ� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV� H[LVWHQWHV� HQ� OD� ]RQD�� HQ�
FRQFRUGDQFLD�FRQ�OR�HVWDEOHFLGR�HQ�ORV�FRQYHQLRV�ELQDFLRQDOHV�
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$UWtFXOR� ��� 'H� DFXHUGR� FRQ� ODV� QRUPDV� YLJHQWHV� VREUH� OD� PDWHULD� \� SRU� PHGLR� GH� ORV�
SURJUDPDV�GH�DSR\R�D�OD�SHTXHxD�\�PHGLDQD�HPSUHVD�\�D�ODV�PLFURHPSUHVDV��HO�,),�DSR\DUi�
HQ� ORV� UHTXHULPLHQWRV� GH� FDSLWDO� GH� WUDEDMR� \� ELHQHV� GH� FDSLWDO� GH� HVWH� WLSR� GH� HPSUHVDV��
FXDQGR HVWpQ�ORFDOL]DGDV�SUHIHUHQFLDOPHQWH�HQ�]RQDV�GH�IURQWHUD�
3DUiJUDIR� (O� JRELHUQR�� SUHYLD� DXWRUL]DFLyQ� GH� OD� -XQWD� 'LUHFWLYD� GHO� %DQFR� GH� OD�
5HS~EOLFD�� HVWDEOHFHUi� OtQHDV� GH� FUpGLWR� HQ� FRQGLFLRQHV� HVSHFLDOHV� SDUD� HO� VHFWRU�
DJURSHFXDULR�
$UWtFXOR���� $UWHVDQtDV�GH�&RORPELD��HO�)RQGR�'5,��HO�,),�\�HO�,13$�GHVWLQDUiQ�UHFXUVRV�
GH� LQYHUVLyQ� \� FUpGLWR� SDUD� OD� ILQDQFLDFLyQ� GH� LQLFLDWLYDV� SUHVHQWDGDV� SRU� ODV� IRUPDV�
DVRFLDWLYDV� GH� SHTXHxRV� SURGXFWRUHV�� PLFURHPSUHVDULRV�� FRPXQLGDGHV� LQGtJHQDV��
FRPXQLGDGHV� QHJUDV� \ XQLGDGHV� IDPLOLDUHV� UHIHUHQWHV� DO� IRPHQWR� GH� ODV� DFWLYLGDGHV� GH�
GHVDUUROOR�SURGXFWLYR��DUWHVDQDO��SHVTXHUR�\�DJURSHFXDULR�HQ�ODV�]RQDV�GH�IURQWHUD�
$UWtFXOR� ��� /DV� LQYHUVLRQHV� GH� FXDOTXLHU� FDUiFWHU� TXH� VH� DGHODQWHQ� HQ� ODV� ]RQDV� GH�
IURQWHUD� GHEHUiQ� UHVSHWDU� HO� PHGLR� DPELHQWH�� HO� LQWHUpV� VRFLDO�� OD� GLYHUVLGDG� pWQLFD� \� HO�
SDWULPRQLR� FXOWXUDO� \� DUTXHROyJLFR� GH� OD� 1DFLyQ�� &XDQGR� VH� WUDWH� GH� LQYHUVLRQHV� HQ�
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WHUULWRULRV�LQGtJHQDV�\�HQ�ODV�FRPXQLGDGHV�QHJUDV�VH�HODERUDUiQ�XQ�UHJODPHQWR�
LQWHUFXOWXUDO� GH�PDQHMR� HQ FRQFHQWUDFLyQ� FRQ� ODV� FRPXQLGDGHV� SREODGRUDV� \�
GHO�0LQLVWHULR�GH�*RELHUQR�
$UWtFXOR���� (Q�ODV�]RQDV�GH�IURQWHUD��OD�PLFURHPSUHVD�\�ODV�GHPiV�HPSUHVDV�
EHQHILFLDULDV� GH� HVWD� OH\� FRQ� ORV� LQFHQWLYRV� \� H[HQFLRQHV� WULEXWDULDV� GHEHUiQ�
WHQHU�HQ�FXHQWD�VX�YLQFXODFLyQ�ODERUDO�D�ORV�LQFDSDFLWDGRV�ItVLFRV�UHVLGHQWHV�HQ�GLFKDV�]RQDV�
$UWtFXOR���� 'H�DFXHUGR�FRQ�ODV�QRUPDV�YLJHQWHV�VREUH�OD�PDWHULD�\�SUHYLD�UHJODPHQWDFLyQ�
TXH� SDUD� HO� HIHFWR� H[SLGD� HO�0LQLVWHULR� GH� +DFLHQGD� \� &UpGLWR� 3~EOLFR�� DXWRUt]DVH� D� ORV�
GHSDUWDPHQWRV�GRQGH�VH�HQFXHQWUHQ�ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R��%')��
HVWRV� ERQRV� SRGUiQ� VHU� SDUWH� GHO� SRUWDIROLR� GH� LQYHUVLRQHV� GH� OD� 7HVRUHUtD�*HQHUDO� GH� OD�
1DFLyQ�GH�DFXHUGR�FRQ�HO�UHJODPHQWR�TXH�DO�UHVSHFWR�H[SLGD�HO�*RELHUQR�1DFLRQDO�
/RV� UHFXUVRV� REWHQLGRV� FRQ� ORV� ERQRV� GH� GHVDUUROOR� IURQWHUL]R� VH� GHVWLQDUiQ� D� ILQDQFLDU�
SODQHV�\�SURJUDPDV�GH�LQIUDHVWUXFWXUD�LQGXVWULDO�\�FRPHUFLDO�HQ�ODV�XQLGDGHV�HVSHFLDOHV�GH�
GHVDUUROOR�IURQWHUL]R�
$UWtFXOR���� 'H�DFXHUGR�FRQ�ODV�QRUPDV�TXH�UHJXODQ�OD�HPLVLyQ�GH�ERQRV�GH�ODV�HQWLGDGHV�
WHUULWRULDOHV�\�GH�VXV�GHVFHQWUDOL]DGDV��HQ�HO�PDUFR�GH�FRQYHQLRV�UHFtSURFRV�FRQ�ORV�SDtVHV�
OLPtWURIHV��DXWRUt]DVH�D�ORV�GHSDUWDPHQWRV�GRQGH�HVWpQ�ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�
IURQWHUL]R�SDUD�OD�HPLVLyQ�GH�ERQRV�HQ�PRQHGD�H[WUDQMHUD�
$UWtFXOR� ��� /D� LQWURGXFFLyQ� H[FOXVLYDPHQWH� SDUD� FRQVXPR� GHQWUR� GH� ODV� XQLGDGHV�
HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R��GH�ELHQHV�RULJLQDULRV�GH�ORV�SDtVHV�FROLQGDQWHV��UHTXHULUi�
FHUWLILFDGR�GH�YHQWD�OLEUH�GHO�SDtV�GH�RULJHQ��UHJLVWUR�VDQLWDULR�DSUREDGR�SRU�ODV�DXWRULGDGHV�
QDFLRQDOHV� FRPSHWHQWHV�� FXDQGR�VHD�QHFHVDULR�� ODV�FXDOHV�SRGUiQ�GHOHJDU� VX�RWRUJDPLHQWR�
HQ� OD� UHVSHFWLYD� DXWRULGDG� VDQLWDULD� GHO� GHSDUWDPHQWR� GRQGH� VH� HQFXHQWUHQ� XELFDGDV� ODV�
XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R�
$UWtFXOR� ��� 'H� DFXHUGR� D� ODV� FRQYHQLHQFLDV� SDUD� ODV� ILQDQ]DV� GH� ORV� GHSDUWDPHQWRV�
IURQWHUL]RV� GRQGH� VH� HQFXHQWUHQ� ODV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� \� D� OD�
VROLFLWXG� GHO� FRUUHVSRQGLHQWH� JREHUQDGRU�� SUHYLD� DXWRUL]DFLyQ� GH� OD� DVDPEOHD�
GHSDUWDPHQWDO��HO�*RELHUQR�1DFLRQDO�UHGXFLUi�KDVWD�HQ�XQ�FLQFXHQWD�SRU�FLHQWR���������HO�
SRUFHQWDMH� FRQ� EDVH� HQ� HO� FXDO� VH� FREUD� HO� LPSXHVWR� DO� � FRQVXPR� GH� OLFRUHV�� FHUYH]DV� \�
GHPiV�EHELGDV�GH�SURGXFFLyQ�QDFLRQDO�TXH�HVWpQ�VXMHWDGDV�DO�SDJR�GH�GLFKR�JUDYDPHQ�
(Q� HVWH� HYHQWR� ORV� GHSDUWDPHQWRV� SRGUiQ� UHJODPHQWDU� ORV� PHFDQLVPRV� TXH� SHUPLWDQ�
PDQWHQHU�HO�HTXLOLEULR�WULEXWDULR��HO�*RELHUQR�1DFLRQDO�FUHDUi�\�UHJODPHQWDUi�XQ�IRQGR�GH�
FRPSHQVDFLyQ� WULEXWDULD�� GH� WDO�PDQHUD�TXH� VH� JDUDQWLFH� D� ORV�GHSDUWDPHQWRV�PDQWHQHU� HO�
HTXLOLEULR�HQ�ORV�LQJUHVRV�SRU�FRQFHSWR�GH�GLFKR�LPSXHVWR�
3DUiJUDIR� /D�UHGXFFLyQ�DO�LPSXHVWR�TXH�VH�UHILHUH�HVWH�DUWtFXOR�VH�DSOLFDUi�H[FOXVLYDPHQWH�
D� ORV� SURGXFWRV� GHVWLQDGRV� DO� FRQVXPR� GHQWUR� GH� ODV� ]RQDV� GH� IURQWHUD� GHO� UHVSHFWLYR�
GHSDUWDPHQWR�



3iJLQD�� GH���

$UWtFXOR���� /RV�JREHUQDGRUHV�GH�ORV�GHSDUWDPHQWRV�HQ�GRQGH�VH�HQFXHQWUDQ�
XELFDGDV� ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR� IURQWHUL]R��SUHYLR�YLVWR�EXHQR�
GHO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD�� SRGUiQ� DXWRUL]DU� SRU� FRQFHVLyQ� \�
VRODPHQWH� HQ� EHQHILFLR� GH� ODV� ILQDQ]DV� GHSDUWDPHQWDOHV�� OD� GLVWULEXFLyQ� GH�
FRPEXVWLEOHV� GHQWUR� GHO� WHUULWRULR� GH� OD� UHVSHFWLYD� XQLGDG� HVSHFLDO� GH�
GHVDUUROOR�IURQWHUL]R��SRU�SDUWH�GH�HPSUHVDV�QDFLRQDOHV�R�GHO�SDtV�YHFLQR�TXH�WHQJDQ�FRPR�
REMHWR�SULQFLSDO�GLFKD�DFWLYLGDG��ORV�FRPEXVWLEOHV�GH�TXH�WUDWD�HO�SUHVHQWH�DUWtFXOR�GHEHUiQ�
FXPSOLU� FRQ� ODV� HVSHFLILFDFLRQHV� GH� FDOLGDG� HVWDEOHFLGDV� SDUD� ODV� XQLGDGHV� HVSHFLDOHV� GH�
GHVDUUROOR� IURQWHUL]R� SRU� ODV� DXWRULGDGHV� FRPSHWHQWHV� \� HVWDUiQ� H[RQHUDGRV� GHO� SDJR� GH�
DUDQFHOHV�
/DV� HPSUHVDV� GLVWULEXLGRUDV� VyOR� SRGUiQ� RSHUDU� HVWDV� LQVWDODFLRQHV�� EDMR� OD� FRQGLFLyQ� GH�
HVWDFLyQ�GH�VHUYLFLR�PLQRULVWD�\�QR�FRPR�SODQWD�GH�DEDVWR�PD\RULVWD��VHJ~Q�UHJODPHQWDFLyQ�
TXH�RSRUWXQDPHQWH�H[SHGLUi�HO�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�
$UWtFXOR� ��� (Q� ODV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R�� SRU� PHGLR� GHO� ,),�� VH�
SURPRYHUi�OD�FRQVWUXFFLyQ�GH�SDUTXHV�LQGXVWULDOHV�QDFLRQDOHV�\�GH�H[SRUWDFLyQ��\�SURFHVR�
GH�PDTXLOD��PHGLDQWH�DSRUWHV�GH�FDSLWDO�\�FUpGLWRV�
$UWtFXOR� ��� (Q� ODV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R�� ORV� EDQFRV�� ODV�
FRUSRUDFLRQHV�ILQDQFLHUDV��ODV�HQWLGDGHV�GH�ILQDQFLDPLHQWR�FRPHUFLDO�\�ODV�FDVDV�GH�FDPELR�
DXWRUL]DGDV�� SRGUiQ� KDFHU� RSHUDFLRQHV� GH� FRPSUD� \� YHQWD� GH� GLYLVDV� GH� DFXHUGR� FRQ� ODV�
DXWRUL]DFLRQHV� \� UHJXODFLRQHV� TXH� DO� HIHFWR� H[SLGD� OD� -XQWD� 'LUHFWLYD� GHO %DQFR� GH� OD�
5HS~EOLFD�
3DUiJUDIR� �� /DV� RSHUDFLRQHV� GH� FRPHUFLR� H[WHULRU� HIHFWXDGDV� GHQWUR� GH� ODV� XQLGDGHV�
HVSHFLDOHV�GH�GHVDUUROOR� IURQWHUL]R�SRGUiQ�VHU�GHFODUDGDV�HQ� OD�PRQHGD�QDFLRQDO�R� � OD�GHO�
SDtV�YHFLQR�
3DUiJUDIR� �� (V� REOLJDFLyQ� GHO� %DQFR� GH� OD� 5HS~EOLFD� FRWL]DU� GLDULDPHQWH� OD� WDVD�
UHSUHVHQWDWLYR�GHO�PHUFDGR�GH�ODV�PRQHGDV�GH�ORV�SDtVHV�YHFLQRV�
3DUiJUDIR� �� (O� *RELHUQR� 1DFLRQDO� HVWDEOHFHUi� XQ� UpJLPHQ� FDPELDULR� HVSHFLDO� SDUD� ODV�
XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R�FXDQGR�OD�-XQWD�GHO�%DQFR�GH�OD�5HS~EOLFD�OR�
FRQVLGHUH�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO� DXWRUL]DUi�� SRU� PHGLR� GHO� ,),� \� GH� ODV� GHPiV�
LQVWLWXFLRQHV�GHO�(VWDGR�� OtQHDV�GH�FUpGLWR�SDUD� UHFRQYHUVLyQ�GH� HPSUHVDV�HQ� ODV�XQLGDGHV�
HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R�
$UWtFXOR� ���� /D� LQVWDODFLyQ� GH� QXHYDV� HPSUHVDV� \� ODV� DPSOLDFLRQHV� VLJQLILFDWLYDV� HQ�
HPSUHVDV� HVWDEOHFLGDV� HQ� ODV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� SRGUiQ� VHU� GH�
FDUiFWHU�QDFLRQDO��ELQDFLRQDO�\�PXOWLQDFLRQDO�\�HVWDUiQ�VXMHWDV�D�ODV�VLJXLHQWHV�QRUPDV�



3iJLQD�� GH���

D��/D�LPSRUWDFLyQ�GH�ELHQHV�GH�FDSLWDO�QR�SURGXFLGRV�HQ�OD�VXEUHJLyQ�DQGLQD�\�
GHVWLQDGRV� D� HPSUHVDV� GH� ORV� VHFWRUHV� SULPDULRV�� PDQXIDFWXUHUR� \� GH�
SUHVWDFLyQ� GH� VHUYLFLRV� GH� VDOXG�� WUDQVSRUWH�� LQJHQLHUtD�� KRWHOHUtD�� WXULVPR��
HGXFDFLyQ�\�WHFQRORJtD��HVWDUiQ�H[HQWDV GH�DUDQFHOHV�SRU�XQ�WpUPLQR�GH�FLQFR�
DxRV�FRQWDGRV�D�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH�OH\�
/D�'LUHFFLyQ�GH� ,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV� UHFRQRFHUi��HQ�FDGD�FDVR��HO�GHUHFKR�D�
HVWD� H[HQFLyQ�� GH� FRQIRUPLGDG� FRQ� OD� UHJODPHQWDFLyQ� GLFWDGD� DO� HIHFWR SRU� HO� *RELHUQR�
1DFLRQDO�
E��7HQGUiQ�OLEHUWDG�GH�DVRFLDUVH�FRQ�HPSUHVDV�H[WUDQMHUDV��\
F�� /RV� ELHQHV� LQWURGXFLGRV� D� HVWDV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� TXH� VH�
LPSRUWHQ�DO�UHVWR�GHO�WHUULWRULR�QDFLRQDO�VH�VRPHWHUiQ��D�ODV�QRUPDV�\�UHTXLVLWRV�RUGLQDULRV�
DSOLFDGRV�D�ODV�LPSRUWDFLRQHV�
3DUiJUDIR��� 3DUD�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�HVWD�OH\��VH�HQWLHQGH�SRU�LQVWDODFLyQ�GH�QXHYD�
HPSUHVD� DTXHOOD� TXH� VH� FRQVWLWX\D� GHQWUR� GH� ORV� FLQFR� ���� DxRV� SRVWHULRUHV� D� OD�
SURPXOJDFLyQ� GH� OD� SUHVHQWH� OH\�� SDUD OR� FXDO� HO� HPSUHVDULR� GHEHUi� PDQLIHVWDU� DQWH� OD�
DGPLQLVWUDFLyQ�GH�LPSXHVWRV�UHVSHFWLYD�OD�LQWHQFLyQ�GH�HVWDEOHFHUVH�HQ�OD�XQLGDG�UHVSHFWLYD��
LQGLFDQGR� HO� FDSLWDO�� HO� OXJDU� GH� XELFDFLyQ� \� GHPiV� UHTXLVLWRV� TXH��PHGLDQWH� UHJODPHQWR��
HVWDEOH]FD� OD� 'LUHFFLyQ� GH� ,PSXHVWRV� \� $GXDQDV� 1DFLRQDOHV�� 1R� VH� HQWHQGHUiQ� FRPR�
HPSUHVDV� QXHYDV� DTXHOODV� TXH� \D� VH� HQFXHQWUHQ� FRQVWLWXLGDV� \� VHDQ� REMHWR� GH� UHIRUPD�
HVWDWXWDULD�SDUD�FDPELR�GH�QRPEUH��SURSLHWDULRV�R�IXVLyQ�FRQ�RWUDV�HPSUHVDV�
3DUD�ORV�HIHFWRV�HVWDEOHFLGRV�HQ�OD�SUHVHQWH�OH\��VH�HQWLHQGH�SRU�DPSOLDFLRQHV�VLJQLILFDWLYDV�
HQ�HPSUHVDV�HVWDEOHFLGDV��DTXHOODV�TXH�VH�LQLFLHQ�GHQWUR�GH�ORV�FLQFR�������DxRV�SRVWHULRUHV�D�
OD� SURPXOJDFLyQ� GH� OD� SUHVHQWH� OH\� \� TXH� FRQVWLWX\DQ� XQ� SUR\HFWR� GH DPSOLDFLyQ� TXH�
VLJQLILTXH�XQ�DXPHQWR�HQ�VX�FDSDFLGDG�SURGXFWLYD�GH�SRU�OR�PHQRV�XQ�FLQFXHQWD����������GH�
OR� TXH� DFWXDOPHQWH� SURGXFH�� HO� FXDO� GHEHUi� VHU� DSUREDGR�� SDUD� HO� HIHFWR� GH� JR]DU� GH� ODV�
H[HQFLRQHV�FRQWHPSODGDV�HQ�HVWD�OH\��SRU�OD�'LUHFFLyQ�GH�,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV��
SUHYLR�HO�FXPSOLPLHQWR�GH�ORV�UHTXLVLWRV�TXH�SRU�UHJODPHQWR�HOOD�HVWDEOH]FD�
3DUiJUDIR� �� /DV� HPSUHVDV� GH� JHQHUDFLyQ� GH� HQHUJtD� HOpFWULFD� SRGUiQ� DFRJHUVH� D� OD�
H[HQFLyQ�DUDQFHODULD�SUHYLVWD�HQ�HO�OLWHUDO�$��GHO�SUHVHQWH�DUWtFXOR�SUHYLD�DXWRUL]DFLyQ�GH�OD�
FRPLVLyQ�GH�UHJXODFLyQ�GH�HQHUJtD�\�JDV��&5(*�
3DUiJUDIR���� 3DUD�OD�LQVWDODFLyQ�GH�QXHYDV�HPSUHVDV�TXH�SURSHQGDQ�SRU�HO�PHMRUDPLHQWR�
GH�OD�LQIUDHVWUXFWXUD�TXH�UHTXLHUDQ�ODV�]RQDV�GH�IURQWHUD�FRPR�VRQ��OD�SUHVWDFLyQ�GH�VHUYLFLR�
GH� HQHUJtD� HOpFWULFD�� WHOHFRPXQLFDFLRQHV�� DJXD�SRWDEOH�� HGXFDFLyQ� \� VDOXG�� \� ODV�XQLGDGHV�
HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� SURPRYHUiQ� VX� GHVDUUROOR�� /RV� JREHUQDGRUHV� GH� ORV�
GHSDUWDPHQWRV� GRQGH� HVWDV� XQLGDGHV� VH� HQFXHQWUHQ� XELFDGDV�� SUHYLD� FRQVXOWD� FRQ� GHO�
'HSDUWDPHQWR� 1DFLRQDO� GH� 3ODQHDFLyQ�� SRGUiQ� HVWDEOHFHU� FRQGLFLRQHV� HVSHFLDOHV� \�
H[FHSFLRQDOHV�SDUD�VX�FUHDFLyQ��GHVDUUROOR�\�RSHUDFLRQHV��FRQ�OD�UHVSHFWLYD�DXWRUL]DFLyQ�GH�
ODV�DVDPEOHDV�GHSDUWDPHQWDOHV�



3iJLQD�� GH���

$UWtFXOR���� (O�*RELHUQR�1DFLRQDO�SRGUi�DXWRUL]DU� OD� LQWHQFLyQ� WHPSRUDO�GH�
YHKtFXORV��PRWRFLFOHWDV�\�HPEDUFDFLRQHV�IOXYLDOHV�PHQRUHV�FRQ�PDWUtFXOD�GHO�
SDtV� YHFLQR�� D� ORV� UHVLGHQWHV� HQ� ODV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR�
IURQWHUL]R�� FXDQGR� VHD� VROLFLWDGR� SRU� pVWRV�� SUHYLD� FRPSUREDFLyQ� GH� VX�
GRPLFLOLR�HQ�OD�UHVSHFWLYD�XQLGDG�HVSHFLDO�GH�GHVDUUROOR�IURQWHUL]R�
(O� *RELHUQR� 1DFLRQDO� UHJODPHQWDUi� ODV� FRQGLFLRQHV�� WpUPLQRV� \� UHTXLVLWRV� TXH� GHEHQ�
FXPSOLU�SDUD�HO�RWRUJDPLHQWR�GHO�FRUUHVSRQGLHQWH�SHUPLVR�GH�LQWHUQDFLyQ�WHPSRUDO�
/RV� YHKtFXORV� DXWRPRWRUHV�� PRWRFLFOHWDV� \� HPEDUFDFLRQHV� IOXYLDOHV� PHQRUHV� LQWHUQDGDV�
WHPSRUDOPHQWH� VyOR� SRGUiQ� WUDQVLWDU� HQ� ODV� MXULVGLFFLRQHV� GH� ORV� GHSDUWDPHQWRV� GH�
$PD]RQDV�� $UDXFD�� &HVDU�� &KRFy�� *XDLQtD�� *XDMLUD�� 1DULxR�� 1RUWH� GH� 6DQWDQGHU��
3XWXPD\R��9DXSpV�\�9LFKDGD��GHSHQGLHQGR�GH� OD�XQLGDG�HVSHFLDO�GH�GHVDUUROOR� IURQWHUL]R�
GRQGH�KD\D�VLGR�DXWRUL]DGD�OD�UHVSHFWLYD�LQWHUQDFLyQ�WHPSRUDO�
/RV�YHKtFXORV�DXWRPRWRUHV��PRWRFLFOHWDV�\�HPEDUFDFLRQHV�IOXYLDOHV�PHQRUHV��GH�QDFLRQDOHV�
R�UHVLGHQWHV�GH�ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R��SDUD�FLUFXODU�HQ�HO�UHVWR�GHO�
WHUULWRULR�QDFLRQDO�GHEHUiQ�VRPHWHUVH�D�ODV�GLVSRVLFLRQHV�DGXDQHUDV�TXH�UHJXOHQ�HO�UpJLPHQ�
GH�LPSRUWDFLyQ�
$UWtFXOR���� ([tPHVH�GHO�LPSXHVWR�GH�UHPHVDV�SRU�HO�WpUPLQR�GH�FLQFR�������DxRV��FRQWDGRV�
D�SDUWLU�GH�OD�SURPXOJDFLyQ�GH�OD�SUHVHQWH�OH\��D�ODV�QXHYDV�HPSUHVDV�SURGXFWRUDV�GH�ELHQHV�
TXH�VH�HVWDEOH]FDQ�HQ�ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R�\�D�ODV�H[LVWHQWHV�TXH�
UHDOLFHQ�DPSOLDFLRQHV�VLJQLILFDWLYDV�HQ�GLFKDV�XQLGDGHV��VLHPSUH�\�FXDQGR�WHQJDQ�GHUHFKR�
DO�RFKHQWD�SRU�FLHQWR����������R�PiV�GH�VX�SURGXFFLyQ�JHQHUDGD�HQ�OD�XQLGDG�UHVSHFWLYD�
/D�'LUHFFLyQ�GH� ,PSXHVWRV�\�$GXDQDV�1DFLRQDOHV� UHFRQRFHUi��HQ�FDGD�FDVR��HO�GHUHFKR�D�
HVWD� H[HQFLyQ�� GH� FRQIRUPLGDG� FRQ� OD� UHJODPHQWDFLyQ� GLFWDGD� DO� HIHFWR� SRU� HO� *RELHUQR�
1DFLRQDO�
$UWtFXOR���� (OLPtQHVH�HO�FREUR�GH�LPSXHVWR�D�OD�VDOLGD�GH�ORV�QDFLRQDOHV�\�H[WUDQMHURV�SRU�
ORV� SXHUWRV� WHUUHVWUHV� \� IOXYLDOHV�� HQ� iUHDV� SHUWHQHFLHQWHV� D� ODV� XQLGDGHV� HVSHFLDOHV� GH�
GHVDUUROOR�IURQWHUL]R�
$UWtFXOR� ��� 'HFOiUDQVH� H[HQWRV� GHO� ,9$� ORV� DOLPHQWRV� GH� FRQVXPR� KXPDQR� \� DQLPDO��
HOHPHQWRV�GH�DVHR�\�PHGLFDPHQWRV�SDUD�XVR�KXPDQR�R�YHWHULQDULR��RULJLQDULR�GH�ORV�SDtVHV�
FROLQGDQWHV� FRQ� ODV� XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� VLHPSUH� \� FXDQGR� VH�
GHVWLQHQ� H[FOXVLYDPHQWH� DO� FRQVXPR� GH� ODV�PtVPDV�� HQ� ORV� WpUPLQRV� GHO�'HFUHWR� ���� GH�
�����������
3DUiJUDIR� ([RQpUHVH� GHO� ,9$� D� WRGDV� ODV�PHUFDQFtDV� LQWURGXFLGDV� DO� GHSDUWDPHQWR� GHO�
$PD]RQDV�D�WUDYpV�GHO�FRQYHQLR�FRORPER�SHUXDQR�YLJHQWH�



3iJLQD�� GH���

$UWtFXOR� ��� (O� ,9$ TXH� VH� FREUD� SRU� ODV� DGTXLVLFLRQHV� GH� YLVLWDQWHV�
H[WUDQMHURV�HQ�ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R�VHUi�REMHWR�GH�
GHYROXFLyQ�SRU�SDUWH�GH�OD�',$1��HO�*RELHUQR�1DFLRQDO�GHQWUR�GH�ORV�WUHV�������
PHVHV� VLJXLHQWHV�D� OD�YLJHQFLD�GH�HVWD� OH\�H[SHGLUi�HO� UHJODPHQWR� UHVSHFWLYR�
SDUD�LPSOHPHQWDU�HVWH�PHFDQLVPR�GH�GHYROXFLyQ�
$UWtFXOR���� /RV�EHQHILFLRV�RWRUJDGRV�HQ�HVWD�OH\�D�ODV�HPSUHVDV�LQVWDODGDV�DFWXDOPHQWH��R�
TXH� VH� LQVWDOHQ� HQ� HO� IXWXUR� HQ� ODV� ]RQDV� GH� IURQWHUD� \� HQ� ODV� XQLGDGHV� HVSHFLDOHV� GH�
GHVDUUROOR�IURQWHUL]R�QR�VH�DSOLFDUiQ�D�HPSUHVDV�GHVWLQDGDV�D�OD�H[SORWDFLyQ��H[SORUDFLyQ�R�
WUDQVSRUWH�GH�SHWUyOHR�R�GH�JDV�
$UWtFXOR� ��� )DF~OWDVH� DO� 0LQLVWHULR� GH� 5HODFLRQHV� ([WHULRUHV� \� DO� GH� 7UDQVSRUWH� SDUD�
HVWDEOHFHU�DFXHUGRV�FRQ�ORV�SDtVHV�IURQWHUL]RV�FX\R�REMHWR�VHD�HO�WUDQVSRUWH�WUDQVQDFLRQDO�\�
WUDQVIURQWHUL]R�GH�SDVDMHURV�\�PHUFDQFtDV�SRU�FDUUHWHUD�\�IOXYLDO��'LFKR�VHUYLFLR�GHEHUi�VHU�
SUHVWDGR�SRU�WUDQVSRUWDGRUHV�FRORPELDQRV�\�GHO�SDtV�YHFLQR��OHJDOPHQWH�FRQVWLWXLGR�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO� GHEHUi� WUDPLWDU� DFXHUGRV� FRQ� ORV� SDtVHV� YHFLQRV� HQ�
PDWHULD�DGXDQHUD�\�DUDQFHODULD��FRQ�HO�ILQ�GH�SHUPLWLU�OD�DSOLFDFLyQ�DUPyQLFD�GH�UHJtPHQHV�
GH�H[FHSFLyQ�D�DPERV�ODGRV�GH�OD�IURQWHUD�

&$3,78/2�9
$63(&726�('8&$7,926�

$UWtFXOR� ���� /D� FRRSHUDFLyQ� FRQ� ORV� SDtVHV� YHFLQRV� HQ� PDWHULD� HGXFDWLYD� WHQGUi� SRU�
REMHWLYR� JDUDQWL]DU� D� ORV� KDELWDQWHV� GH� ODV� ]RQDV� GH� IURQWHUD� HO� GHUHFKR� IXQGDPHQWDO� D� OD�
HGXFDFLyQ�� SURPRYHU� HO� LQWHUFDPELR� HQWUH� LQVWLWXFLRQHV� HGXFDWLYDV�� HGXFDQGRV� \�
HGXFDGRUHV��HQ�WRGRV�ORV�QLYHOHV��DUPRQL]DU�ORV�SURJUDPDV�GH�HVWXGLR�\�HO�UHFRQRFLPLHQWR�
GH�ORV�JUDGRV�\�WtWXORV�TXH�RWRUJXHQ�ODV�LQVWLWXFLRQHV�HGXFDWLYDV�\�IDFLOLWDU�OD�UHDOL]DFLyQ�GH�
DFWLYLGDG�FRQMXQWD��SURSLDV�GH�VX�REMHWR��HQWUH�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�
(O 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO� DGRSWDUi� ODV� PHGLGDV� QHFHVDULDV� SDUD� IDFLOLWDU�
FRQYHQLRV� GH� FRRSHUDFLyQ� H� LQWHJUDFLyQ� HQ� PDWHULD� GH� HGXFDFLyQ� IRUPDO�� QR� IRUPDO� H�
LQIRUPDO��DVt�FRPR�OD�DWHQFLyQ�HGXFDWLYD�D�ODV�SREODFLRQHV�D�TXH�VH�UHILHUH�HO�WtWXOR�,,,�GH�OD�
/H\�����GH����� ����
$UWtFXOR���� (O�*RELHUQR�1DFLRQDO��SUHYLR� FRQFHSWR�GHO�&RQVHMR�1DFLRQDO�GH�(GXFDFLyQ�
6XSHULRU��&(68��UHJODPHQWDUi�\�DGRSWDUi�ORV�UHTXLVLWRV�SDUD�HO�RIUHFLPLHQWR�GH�SURJUDPDV�
GH�SUHJUDGR�\�SRVJUDGR�HQ ODV�]RQDV�GH�IURQWHUD�PHGLDQWH�FRQYHQLR�HQWUH� LQVWLWXFLRQHV�GH�
HGXFDFLyQ�VXSHULRU�GH�&RORPELD�\�GH�ORV�SDtVHV�YHFLQRV�
3DUiJUDIR� 3DUD�HMHUFHU� OD�SURIHVLyQ�R�FiWHGUD�XQLYHUVLWDULD�QR� VH� UHTXHULUi�KRPRORJDU�HO�
WtWXOR�DVt�REWHQLGR��VLHPSUH�\�FXDQGR�OD�LQVWLWXFLyQ�GH�HGXFDFLyQ�VXSHULRU�GHO�SDtV�YHFLQR�VH�
HQFXHQWUH� GHELGDPHQWH� DSUREDGD� SRU� HO� (VWDGR� GRQGH� pVWH� ORFDOL]DGD�� 6H� H[FOX\HQ� GH� OR�
DQWHULRU�ORV�WtWXORV�HQ�FLHQFLDV�GH�OD�VDOXG�\�GHUHFKR�



3iJLQD��� GH���

$UWtFXOR���� (O�*RELHUQR�1DFLRQDO�DVLJQDUi�DQXDOPHQWH�HQ�HO�SUHVXSXHVWR�GHO�
IRQGR�GH�GHVDUUROOR�GH�OD�HGXFDFLyQ�VXSHULRU��)RGHVHS��XQD�SDUWLGD�QR�LQIHULRU�
D�������VDODULRV�PtQLPRV�OHJDOHV�PHQVXDOHV��FRQ�GHVWLQR�D�OD�PRGHUQL]DFLyQ�\�
IRUWDOHFLPLHQWR� GH� ODV� LQVWLWXFLRQHV� S~EOLFDV� GH� HGXFDFLyQ� VXSHULRU� XELFDGDV�
HQ�ODV�]RQDV�GH�IURQWHUD��DVt�FRPR�SDUD�D�OD�ILQDQFLDFLyQ�GH�ORV�SURJUDPDV�TXH�
DGHODQWHQ�FRQMXQWDPHQWH�FRQ�ODV�XQLYHUVLGDGHV�GH�ORV�SDtVHV�YHFLQRV�
$UWtFXOR� ��� /DV� XQLYHUVLGDGHV� S~EOLFDV� TXH� GHVDUUROOHQ� DFWLYLGDGHV� DFDGpPLFDV� H�
LQYHVWLJDWLYDV�HQ�ODV�]RQDV�GH�IURQWHUD��HQ�XVR�GH�VX�DXWRQRPtD��DFDGpPLFD�H�LQYHVWLJDWLYD��
\�ODV�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�FX\R�REMHWR�VH�UHODFLRQH�FRQ�ODV�]RQDV�GH�IURQWHUD��VHUiQ�
yUJDQRV�DVHVRUHV�GHO�(VWDGR�SDUD�HO�ORJUR�GH�ORV�REMHWLYRV�GH�OD�SUHVHQWH�OH\�\�HO�GHVDUUROOR�
GH�ORV�SURJUDPDV�GH�FRRSHUDFLyQ�H�LQWHJUDFLyQ�FRQ�ORV�SDtVHV�YHFLQRV�
3DUiJUDIR� /D� 1DFLyQ�� ORV� GHSDUWDPHQWRV� \� PXQLFLSLRV� IURQWHUL]RV�� DVLJQDUiQ� HQ� VXV�
UHVSHFWLYRV� SUHVXSXHVWRV� UHFXUVRV� \� FHOHEUDUiQ� ORV� FRQYHQLRV� TXH� FRQVLGHUHQ� QHFHVDULRV�
SDUD�HO�FXPSOLPLHQWR�GH�HVWD IXQFLyQ�GH�DVHVRUtD�
$UWtFXOR� ��� (O� 0LQLVWHULR� GH� (GXFDFLyQ� 1DFLRQDO� GDUi� SULRULGDG� HQ� OD� DVLJDQDFLyQ� GH�
UHFXUVRV� GH� OD� /H\� ��� GH� ���� D� ORV� SUR\HFWRV� GLULJLGRV� D� OD� SREODFLyQ� GH� ODV� ]RQDV� GH�
IURQWHUD�
&RQ� HVWRV� UHFXUVRV� VH� SRGUi� ILQDQFLDU� OD� FRQVWUXFFLyQ�� DGTXLVLFLyQ�� UHSDUDFLyQ� \�R�
PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�\�GRWDFLyQ�QHFHVDULDV�SDUD�OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�
HGXFDFLyQ�PHGLD�WpFQLFD��IRUPDFLyQ�GH�GRFHQWHV�\�VHUYLFLR�HVSHFLDO�GH�HGXFDFLyQ�ODERUDO�
$UWtFXOR� ���� /D� (VFXHOD� 6XSHULRU� GH� $GPLQLVWUDFLyQ� 3~EOLFD�� (6$3�� DGHFXDUi� ORV�
SURJUDPDV� TXH� DGHODQWH� HQ� ODV� ]RQDV� GH� IURQWHUD� D� ODV� QHFHVLGDGHV� GH� IRUPDFLyQ� GH� ORV�
IXQFLRQDULRV�S~EOLFRV�GH�ORV�GHSDUWDPHQWRV�\�PXQLFLSLRV�IURQWHUL]RV��\�GH�ORV�UHVSRQVDEOHV�
GH�OD�DFFLyQ�GHO�(VWDGR�HQ�OD�]RQDV�GH�IURQWHUD�

&$3,78/2�9,
$63(&726�$'0,1,675$7,926�

$UWtFXOR� ��� /RV�PLQLVWHULRV�� GHSDUWDPHQWRV� DGPLQLVWUDWLYRV� \� HVWDEOHFLPLHQWRV� S~EOLFRV�
QDFLRQDOHV�UHODFLRQDGRV�FRQ�HO�FRPHUFLR�H[WHULRU�DEULUiQ�RILFLQDV�UHJLRQDOHV�HQ�ORV�FHQWURV�
QDFLRQDOHV�GH�DWHQFLyQ�HQ�IURQWHUD��&HQDI�
$UWtFXOR�����3DUD�HO�FXPSOLPLHQWR�GH�ORV�ILQHV�\�REMHWLYRV�GH�OD�SUHVHQWH�OH\��HO�%DQFR�GH�
&RPHUFLR�([WHULRU� DSR\DUi� GHELGDPHQWH� ODV� DFWLYLGDGHV� GH� FRPHUFLR� LQWHUQDFLRQDO� HQ� ODV�
]RQDV�GH�IURQWHUD�LQFOX\HQGR�HO�HVWDEOHFLPLHQWR�GH�RILFLQDV�
$UWtFXOR� ���� (O� *RELHUQR� 1DFLRQDO� SDUD� ORV� HIHFWRV� GH� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO�
FUHDUi� XQD� FRQVHMHUtD� SUHVLGHQFLDO� GH� IURQWHUDV� TXH� GHSHQGD� GH� OD� 3UHVLGHQFLD� GH� OD�



3iJLQD��� GH���

5HS~EOLFD�� pVWD� FRQVHMHUtD� SUHVLGHQFLDO� UHFLELUi� \� DQDOL]DUi� ODV� LQLFLDWLYDV� \�
DFFLRQHV�UHODFLRQDGDV�FRQ�ODV�]RQDV�GH�IURQWHUD��VHUi�YtQFXOR�SHUPDQHQWH�HQWUH�
ORV� HVWDEOHFLPLHQWRV� S~EOLFRV� \� SULYDGRV�� HODERUDUi� SODQHV� HVSHFLDOHV� GH�
GHVDUUROOR� HFRQyPLFR� \� VRFLDO� SDUD� ODV� ]RQDV� GH� IURQWHUD� \� ODV� XQLGDGHV�
HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R�� GLFKD� FRQVHMHUtD� WHQGUi� ODV� VLJXLHQWHV�
IXQFLRQHV�
D�� )RUPXODU� FRQMXQWDPHQWH� FRQ� ORV� PLQLVWHULRV� UHVSHFWLYRV� \� FRQ� ODV� GHPiV� HQWLGDGHV� H�
LQVWDQFLDV� GH� RUGHQ� QDFLRQDO�� GHSDUWDPHQWDO� \� ORFDO�� \� HQ� FRRUGLQDFLyQ� FRQ� ORV� &RUSHV�
UHJLRQDOHV�� OD� SROtWLFD� HQ� PDWHULD� GH� IURQWHUDV�� ORV� SURJUDPDV� GH� GHVDUUROOR� VRFLDO� \� ORV�
SUR\HFWRV� GH� LQYHUVLyQ� HFRQyPLFD�� JDUDQWL]DQGR� OD� SDUWLFLSDFLyQ� GH� ODV� DXWRULGDGHV� \�
FRPXQLGDGHV�LQYROXFUDGDV�\�VXV�RUJDQL]DFLRQHV�
E�� 3URPRYHU� DFFLRQHV� SDUD� TXH ODV� DJHQFLDV� GHO�(VWDGR� LPSOHPHQWHQ� HO� FXPSOLPLHQWR� GH�
HVWD�OH\�
F��&RRUGLQDU�DFFLRQHV�FRQ�HQWLGDGHV�S~EOLFDV��SULYDGDV��GH�FRRSHUDFLyQ�LQWHUQDFLRQDO�\�FRQ�
JRELHUQR�H[WUDQMHURV��SDUD�HO�FXPSOLPLHQWR�GH�HVWD�OH\�
G� 3URSLFLDU� OD� SDUWLFLSDFLyQ� GH� ODV� FRPXQLGDGHV�� RUJDQL]DFLRQHV� VRFLDOHV�� FRPXQLGDGHV�
QHJUDV� \� DXWRULGDGHV� LQGtJHQDV� IURQWHUL]DV� HQ� ODV� FRPLVLRQHV� ELQDFLRQDOHV� GH� YHFLQGDG��
KDFHU� VHJXLPLHQWR� \� HYDOXDFLyQ� GHO� GHVDUUROOR� GH� ORV� FRPSURPLVRV� HPDQDGRV� GH� ODV�
PLVPDV�
H��5HFRSLODU��SURPRYHU�\�GLYXOJDU�QRUPDV��SURJUDPDV�H�LQYHVWLJDFLRQHV�UHODWLYDV�DO�UpJLPHQ�
IURQWHUL]R��HQ�FXDQWR�DVSHFWRV�DGPLQLVWUDWLYRV��ILVFDOHV��DPELHQWDOHV��pWQLFRV�\�GH�FRPHUFLR�
H[WHULRU��TXH�LQYROXFUHQ�FRPXQLGDGHV�IURQWHUL]DV�
I��$WHQGHU�DVXQWRV�UHODFLRQDGRV�FRQ�OD�SUREOHPiWLFD�GH�ODV�FRPXQLGDGHV�QHJUDV�H�LQGtJHQDV�
IURQWHUL]DV�� HQ� FRRUGLQDFLyQ� FRQ� ODV� HQWLGDGHV� WHUULWRULDOHV� H� LQVWDQFLDV� DGPLQLVWUDWLYDV�
FRPSHWHQWHV�
J�� 3UHVHQWDU� DQXDOPHQWH� XQ� LQIRUPH� VREUH� OD� VLWXDFLyQ� GH� ODV� ]RQDV� GH� IURQWHUD� \� GHO�
FXPSOLPLHQWR�GH�ORV�REMHWLYRV�FRQVDJUDGRV�HQ�OD�SUHVHQWH�OH\�
K�� 3URSLFLDU� FRQ� ORV� SDtVHV� YHFLQRV� DFXHUGRV� ELQDFLRQDOHV� TXH� HQ� FRQGLFLRQHV� GH�
UHFLSURFLGDG�HVWDEOH]FDQ�PHGLGDV�R�SURFHGLPLHQWRV�TXH� IDFLOLWHQ� OD�REWHQFLyQ�GH� OD�GREOH�
QDFLRQDOLGDG�D�ORV�LQGtJHQDV�GH�ODV�]RQDV�GH�IURQWHUD�
,�*DUDQWL]DU�OD�SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�LQGtJHQDV�\�QHJUDV�GHILQLGDV�HQ�OD�/H\�����
GH����� ����HQ�OD�SUR\HFFLyQ�\�HMHFXFLyQ�GH�OD�SROtWLFD�GH�IURQWHUDV��\
M�� /DV� GHPiV� TXH� OH� DVLJQH� HO� *RELHUQR� 1DFLRQDO� PHGLDQWH GHFUHWR� UHJODPHQWDULR�� TXH�
GHEHUi�H[SHGLU�HQ�HO�WpUPLQR�GH�XQ�DxR�FRQWDGR�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�



3iJLQD��� GH���

$UWtFXOR���� &UpDVH�HO�IRQGR�HFRQyPLFR�GH�PRGHUQL]DFLyQ�SDUD�ODV�]RQDV�GH�
IURQWHUD�� FRPR�XQD�FXHQWD�HVSHFLDO�GH�PDQHMR��VLQ�SHUVRQHUtD� MXUtGLFD�GHQWUR�
GH�OD�HVWUXFWXUD�DGPLQLVWUDWLYD�GH�OD�FRQVHMHUtD�SUHVLGHQFLDO�GH�IURQWHUDV�
$UWtFXOR����� /RV�UHFXUVRV�GHO�IRQGR�HFRQyPLFR�SDUD�OD�PRGHUQL]DFLyQ�GH�ODV�
]RQDV�GH�IURQWHUD�SURYHQGUiQ�GH�
D��/RV�DSRUWHV�GHO�SUHVXSXHVWR�QDFLRQDO�
E�� /RV� DSRUWHV� \� FRQWUDSUHVWDFLRQHV� TXH� UHFLED� GH� ODV� ]RQDV� GH� IURQWHUD� \� XQLGDGHV�
WHUULWRULDOHV�GH�GHVDUUROOR�IURQWHUL]R�
F��/DV�GRQDFLRQHV�\�GHPiV�UHFXUVRV�TXH�UHFLEDQ�D�FXDOTXLHU�WtWXOR��\
G��/DV�GHPiV�TXH�VH�HVWDEOH]FDQ�
3DUiJUDIR��(O�FRQVHMR�SUHVLGHQFLDO�GH� IURQWHUDV� WHQGUi�DVLHQWR�HQ�HO�&RQVHMR�1DFLRQDO�GH�
3ROtWLFD�(FRQyPLFD�\�6RFLDO��&RQSHV�
$UWtFXOR� ��� /RV� PXQLFLSLRV� GH� 0DLFDR�� 3XHUWR� 6DQWDQGHU�� &~FXWD�� $UDXFD�� 3XHUWR�
&DUUHxR�� 6DQ�0LJXHO�� ,SLDOHV��7XPDFR�� /HWLFLD��0LW~� \�3XHUWR� ,QtULGD� HQ� GHVDUUROOR� GH� OD�
SROtWLFD�IURQWHUL]D�WHQGUiQ�FDOLGDG�GH�SXHUWRV�WHUUHVWUHV�\�HO�*RELHUQR�1DFLRQDO�ORV�GRWDUi�GH�
OD�LQIUDHVWUXFWXUD�QHFHVDULD�SDUD�VX�GHVDUUROOR�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�OH\�
$UWtFXOR� ��� (Q� GHVDUUROOR� GHO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� OD� 1DFLyQ�� ORV�
GHSDUWDPHQWRV��ORV�PXQLFLSLRV�\�ORV�GLVWULWRV��VLQ�SHUMXLFLR�GH�ORV�GLVSXHVWR�HQ�RWUDV�OH\HV��
GLVSRQGUiQ�HQ�VXV�SUHVXSXHVWRV�DQXDOHV�SDUWLGDV�VXILFLHQWHV�SDUD�VXEVLGLDU�ODV�WDULIDV�GH�ORV�
VHUYLFLRV�S~EOLFRV�GRPLFLOLDULRV�HQ� ORV�HVWUDWRV PiV�EDMRV�GH� OD�SREODFLyQ�GH� ODV�]RQDV�GH�
IURQWHUD�
$UWtFXOR�����(O�SULQFLSLR�GH�UHFLSURFLGDG�D�TXH�VH�UHILHUH�HO�DUWtFXOR����GH�OD�/H\����GH�����
����� FXDQGR� VH� WUDWH� GH� FRQWUDWRV� FRQ� HQWLGDGHV� S~EOLFDV� \� GH� ORV� GHSDUWDPHQWRV� \�
PXQLFLSLRV� IURQWHUL]RV�� FX\R� REMHWR� GHED� FXPSOLUVH� HQ� ODV� ]RQDV� GH� IURQWHUD�� SRGUi�
HQWHQGHUVH� FRPR� HO� FRPSURPLVR� DGTXLULGR� SRU� HO� SDtV� YHFLQR�� HQ� HO� VHQWLGR� GH� TXH� D� ODV�
RIHUWDV�GH�ELHQHV�\�VHUYLFLRV�GH�DPERV�SDtVHV�VH�OHV�FRQFHGHUi�HQ�ODV�]RQDV�GH�IURQWHUD��HO�
PLVPR�WUDWDPLHQWR�HQ�FXDQWR�D�ODV�FRQGLFLRQHV��UHTXLVLWRV��SURFHGLPLHQWRV�\�FULWHULRV�SDUD�
OD�DGMXGLFDFLyQ�GH�ORV�UHIHULGRV�FRQWUDWRV�
$UWtFXOR� ���� /DV� FRUSRUDFLRQHV� DXWyQRPDV� UHJLRQDOHV� FRQ� MXULVGLFFLyQ� HQ� ODV� ]RQDV� GH�
IURQWHUD�� SUHVWDUiQ� DVLVWHQFLD� WpFQLFD�� DGPLQLVWUDWLYD� \� ILQDQFLHUD� D� ORV� GHSDUWDPHQWRV� \�
PXQLFLSLRV�IURQWHUL]RV�TXH�OR�UHTXLHUDQ�HQ�FXPSOLPLHQWR�GH�VX�FRPSHWHQFLD�SDUD�DGHODQWDU�
SURJUDPDV� GH� FRRSHUDFLyQ� H� LQWHJUDFLyQ� GLULJLGRV� D� OD� SUHVHUYDFLyQ� GHO� DPELHQWH� \� OD�
SURWHFFLyQ�GH�ORV�HFRVLVWHPDV�XELFDGRV�HQ�GLFKDV�]RQDV�



3iJLQD��� GH���

$UWtFXOR�����(Q�OD�DVLJQDFLyQ�GH�UHFXUVRV�SDUD�HO�PHGLR�DPELHQWH�GHO�IRQGR�
QDFLRQDO�GH�UHJDOtDV�\�GHO�IRQGR�QDFLRQDO�DPELHQWDO��)RQDP��VH�GDUi�SULRULGDG�
D�OD�ILQDQFLDFLyQ�GH�SUR\HFWRV�GLULJLGRV�D�OD�SUHVHUYDFLyQ�\�SURWHFFLyQ�GH�ORV�
HFRVLVWHPDV�XELFDGRV�HQ�ODV�]RQDV�GH�IURQWHUD�
$UWtFXOR� ���� /D� FRQVWUXFFLyQ�� UHSDUDFLyQ� \� PDQWHQLPLHQWR� GH� OD�
LQIUDHVWUXFWXUD� GH� WUDQVSRUWH� QHFHVDULR� SDUD� OD� LQWHJUDFLyQ� IURQWHUL]D�� HVWDUi� D� FDUJR� GH� OD�
QDFLyQ�

&$3,78/2�9,,
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$UWtFXOR�����$XWRUt]DVH�D�ODV�DVDPEOHDV�GH�ORV�GHSDUWDPHQWRV�IURQWHUL]RV�SDUD�TXH�RUGHQHQ�
OD�HPLVLyQ�GH�HVWDPSLOODV�³�SURGHVDUUROOR�IURQWHUL]R���KDVWD�SRU�OD�VXPD�GH�FLHQ�PLO�PLOORQHV�
GH� SHVRV� FDGD� XQD�� FX\R� SURGXFLGR� VH� GHVWLQDUi� D� ILQDQFLDU� HO� SODQ� GH� LQYHUVLRQHV� HQ� ODV�
]RQDV� GH� IURQWHUD� GH� ORV� UHVSHFWLYRV� GHSDUWDPHQWRV� HQ� PDWHULD� GH� LQIUDHVWUXFWXUD� GH�
WUDQVSRUWH�� LQIUDHVWUXFWXUD� \� GRWDFLyQ� HQ� HGXFDFLyQ� EiVLFD�� PHGLD� WpFQLFD� \� VXSHULRU��
SUHVHUYDFLyQ� GHO PHGLR� DPELHQWH�� LQYHVWLJDFLyQ� \� HVWXGLRV� HQ� DVXQWRV� IURQWHUL]RV�� DJXD�
SRWDEOH� \� VDQHDPLHQWR� EiVLFR�� ELEOLRWHFDV� GHSDUWDPHQWDOHV�� SUR\HFWRV� GHULYDGRV� GH� ORV�
FRQYHQLRV�GH�FRRSHUDFLyQ�H�LQWHJUDFLyQ�\�GHVDUUROOR�GHO�VHFWRU�DJURSHFXDULR�
3DUiJUDIR� �� /DV� DVDPEOHDV� GHSDUWDPHQWDOHV� SRGUiQ� DXWRUL]DU� OD� VXVWLWXFLyQ� GH� OD�
HVWDPSLOOD� ItVLFD� SRU� RWUR� VLVWHPD� GH� UHFDXGR� GHO� JUDYDPHQ� TXH� SHUPLWD� FXPSOLU� FRQ�
VHJXULGDG� \� HILFDFLD� HO� REMHWR� GH� HVWD� /H\�� GHWHUPLQDUiQ� ODV� FDUDFWHUtVWLFDV� \� WRGRV� ORV�
GHPiV� DVXQWRV� UHIHUHQWHV DO� XVR� REOLJDWRULR� GH� ODV� HVWDPSLOODV� HQ� ODV� DFWLYLGDGHV� \�
RSHUDFLRQHV�TXH�VH�UHDOLFHQ�HQ�HO�GHSDUWDPHQWR�\�HQ�ORV�PXQLFLSLRV�GHO�PLVPR��GH�OR�FXDO�VH�
GDUi�LQIRUPDFLyQ�DO�0LQLVWHULR�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�
3DUiJUDIR����)DF~OWDVH� D� ORV�FRQVHMRV�PXQLFLSDOHV�GH� ORV�GHSDUWDPHQWRV� IURQWHUL]RV�SDUD�
TXH� SUHYLD� DXWRUL]DFLyQ� GH� OD� DVDPEOHD� GHO� GHSDUWDPHQWR�� KDJDQ� REOLJDWRULR� HO� XVR� GH� OD�
HVWDPSLOOD�³SURGHVDUUROOR�IURQWHUL]R³�TXH�SRU�HVWD�OH\�VH�DXWRUL]D�
3DUiJUDIR��� 1R�VH�SRGUiQ�JUDYDU�FRQ�OD�SUHVHQWH�HVWDPSLOOD��ORV�OLFRUHV�SURGXFLGRV�HQ�ODV�
XQLGDGHV� HVSHFLDOHV� GH� GHVDUUROOR� IURQWHUL]R� UHVSHFWLYDV�� QL� ODV� FHUYH]DV� GH� SURGXFFLyQ�
QDFLRQDO�FRQVXPLGDV�HQ�ODV�XQLGDGHV�HVSHFLDOHV�GH�GHVDUUROOR�IURQWHUL]R�

&$3,78/2�9,,,
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$UWtFXOR���� /DV H[SORWDFLRQHV�GH�FDUEyQ�ORFDOL]DGDV�HQ�ODV�]RQDV�GH�IURQWHUD�HQPDUFDGDV�
HQ� HO� &yGLJR� GH� 0LQDV� FRPR� SHTXHxD� PLQRUtD� VXEWHUUiQHD�� FX\RV� WLWXODUHV� D� OD� IHFKD�
DGHXGHQ�LPSXHVWRV�SRU�OD�SURGXFFLyQ��DO�IRQGR�QDFLRQDO�GH�IRPHQWR�DO�FDUEyQ��\�ORV�FDQFHOH�



3iJLQD��� GH���

GHQWUR�GHO�SULPHU�DxR�GH�YLJHQFLD�GH�HVWD� OH\��VHUiQ�H[RQHUDGRV�GHO�SDJR�GH�
ORV�LQWHUHVHV�PRUDWRULRV�
$UWtFXOR���� $XWRUt]DVH�DO�*RELHUQR�1DFLRQDO�D�ILQ�GH�DGRSWDU�ODV�PHGLGDV�\�
UHDOL]DU�ODV�RSHUDFLRQHV�SUHVXSXHVWDOHV�QHFHVDULDV�SDUD�OD�FXPSOLGD�HMHFXFLyQ�
GH�OD�SUHVHQWH�OH\�
$UWtFXOR� ��� (VWD� OH\� � VH� DSOLFDUi� VLQ� SHUMXLFLR� GHO� FXPSOLPLHQWR� GH� ORV� WUDWDGRV�
LQWHUQDFLRQDOHV�YLJHQWHV�VXVFULWRV�SRU�&RORPELD�
$UWtFXOR� ���� /D� SUHVHQWH� OH\� QR� VH� DSOLFDUi� HQ� HO� GHSDUWDPHQWR� $UFKLSLpODJR� GH� 6DQ�
$QGUpV��3URYLGHQFLD�\�6DQWD &DWDOLQD�REMHWR�GH�QRUPDV�HVSHFLDOHV��VDOYR�D�OR�UHODWLYR�D�OD�
DVHVRUtD�\�DSR\R�GH�ODV�LQVWLWXFLRQHV�RILFLDOHV�GH�HGXFDFLyQ�VXSHULRU�
$UWtFXOR� ��� (O� 0LQLVWHULR� GH� &RPHUFLR� ([WHULRU� SRGUi DXWRUL]DU� HO� IXQFLRQDPLHQWR� GH�
]RQDV� IUDQFDV� WUDQVLWRULDV� HVSHFLDOHV� KDVWD� SRU� HO� WpUPLQR� GH� XQ� DxR�� SDUD� HIHFWRV�
DJURLQGXVWULDOHV�HQ�ODV�]RQDV�GH�IURQWHUD�
$UWtFXOR� ���� 0LHQWUDV� OD�1DFLyQ� FRQVWUX\H� OD� UHG� GH� SROLGXFWRV� FRQWHPSODGD� HQ� HO� SODQ�
QDFLRQDO� GH� GHVDUUROOR�� (FRSHWURO� DVXPLUi� HO� FRVWR� GHO� WUDQVSRUWH� GH� ORV� FRPEXVWLEOHV�
GHULYDGRV�GHO�SHWUyOHR�HQWUH�ODV�SODQWDV�GH�DEDVWR�R�PD\RULVWD�\�ODV�]RQDV�GH�IURQWHUD�TXH��
VLHQGR� FDSLWDO� GH� GHSDUWDPHQWR�� WHQJD� FRPXQLFDFLyQ� SRU� FDUUHWHUD� FRQ� GLFKDV� SODQWDV� GH�
DEDVWR�GRQGH�H[LVWLHUH�WHUPLQDO�GH�SROLGXFWR�
$UWtFXOR� ���� /D� SUHVHQWH� /H\� GHURJD� WRGDV� ODV� GLVSRVLFLRQHV� TXH� OH� VHDQ� FRQWUDULDV� \�
PRGLILFD�HO�DUWtFXOR�����GH�OD�/H\�����GH������
$UWtFXOR����� /D�SUHVHQWH�OH\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SURPXOJDFLyQ�

&2081,48(6(��38%/,48(6(�<�&803/$6(�
'DGD�HQ�6DQWDIp�GH�%RJRWi��'�&���DO����GH�MXQLR�GH������


