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$UWtFXOR� �� /D� SUHVHQWH� /H\� WLHQH� SRU� REMHWR� UHFRQRFHU� D� ODV� FRPXQLGDGHV� QHJUDV� TXH� KDQ� YHQLGR�
RFXSDQGR�WLHUUDV�EDOGtDV�HQ�ODV�]RQDV�UXUDOHV�ULEHUHxDV�D�ORV�UtRV�GH�OD�&XHQFD�GHO�3DFtILFR��GH�DFXHUGR�
FRQ�VXV�SUiFWLFDV�WUDGLFLRQDOHV�GH�SURGXFFLyQ��HO�GHUHFKR�D�OD�SURSLHGDG�FROHFWLYD��GH�FRQIRUPLGDG�FRQ�
OR�GLVSXHVWR�HQ�ORV�DUWtFXORV�VLJXLHQWHV�
$Vt�PLVPR�WLHQH�FRPR�SURSyVLWR�HVWDEOHFHU�PHFDQLVPRV�SDUD�OD�SURWHFFLyQ�GH�OD�LGHQWLGDG�FXOWXUDO�\�GH�
ORV�GHUHFKRV�GH�ODV�FRPXQLGDGHV�QHJUDV�GH�&RORPELD�FRPR�JUXSR�pWQLFR��\�HO�IRPHQWR�GH�VX�GHVDUUROOR�
HFRQyPLFR� \� VRFLDO�� FRQ� HO� ILQ� GH� JDUDQWL]DU� TXH� HVWDV� FRPXQLGDGHV� REWHQJDQ� FRQGLFLRQHV� UHDOHV� GH�
LJXDOGDG�GH�RSRUWXQLGDGHV�IUHQWH�DO�UHVWR�GH�OD�VRFLHGDG�FRORPELDQD�
'H�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�SDUiJUDIR��R��GHO�DUWtFXOR�WUDQVLWRULR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��HVWD�
/H\�VH�DSOLFDUi�WDPELpQ�HQ�ODV�]RQDV�EDOGtDV��UXUDOHV�\�ULEHUHxDV�TXH�KDQ�YHQLGR�VLHQGR�RFXSDGDV�SRU�
FRPXQLGDGHV� QHJUDV� TXH� WHQJDQ� SUiFWLFDV� WUDGLFLRQDOHV� GH� SURGXFFLyQ� HQ� RWUDV� ]RQDV� GHO� SDtV� \�
FXPSODQ�FRQ�ORV�UHTXLVLWRV�HVWDEOHFLGRV�HQ�HVWD�/H\�
$UWtFXOR��� 3DUD�ORV�HIHFWRV�GH�OD�SUHVHQWH�/H\�VH�HQWLHQGH�SRU�
���&XHQFD�GHO�3DFtILFR��(V� OD� UHJLyQ�GHILQLGD�SRU� ORV�VLJXLHQWHV� OtPLWHV�JHRJUiILFRV� GHVGH� OD�FLPD�GHO�
YROFiQ� GH� &KLOHV� HQ� OtPLWHV� FRQ� OD� 5HS~EOLFD� GHO� (FXDGRU�� VH� VLJXH� SRU� OD� GLYLVRULD� GH� DJXDV� GH� OD�
&RUGLOOHUD�2FFLGHQWDO�SDVDQGR�SRU�HO� YROFiQ�&XPEDO� \� HO� YROFiQ�$]XIUDO��KDVWD� OD�+R]�GH�0LQDPi��VH�
DWUDYLHVD�pVWD��XQ�SRFR�PiV�DEDMR�GH�OD�GHVHPERFDGXUD�GHO�UtR�*XiLWDUD�\�VH�FRQWLQ~D�SRU�OD�GLYLVRULD�
GH�DJXDV�GH�OD�&RUGLOOHUD�2FFLGHQWDO��SDVDQGR�SRU�HO�&HUUR�0XQFKLTXH��ORV�)DUDOORQHV�GH�&DOL��ORV�&HUURV�
7DWDPi��&DUDQDQWD�\�&RQFRUGLD��GH�HVWH�FHUUR�VH�FRQWLQ~D�SRU� OD�GLYLVRULD�GH�DJXDV�KDVWD�HO�1XGR�GH�
3DUDPLOOR��VH�VLJXH�HQ�GLUHFFLyQ�KDFLD�HO�1RURHVWH�KDVWD�HO�DOWR�GH�&DUULVDO�SDUD�FRQWLQXDU�SRU�OD�GLYLVRULD�
GH�ODV�DJXDV�TXH�YDQ�DO�UtR�6XFLR�\�DO�&DxR�7XPDUDQGy�FRQ�ODV�TXH�YDQ�DO�UtR�/HyQ�KDVWD�XQ�SXQWR�GH�
%DKtD�&RORPELD�SRU�OD�PDUJHQ�L]TXLHUGD�GH�OD�GHVHPERFDGXUD�GHO�UtR�6XULQTXH�HQ�HO�*ROIR��6H�FRQWLQ~D�
SRU� OD� OtQHD�TXH�GHILQH� OD�FRVWD�GHO�*ROIR�GH�8UDED�KDVWD�HO�KLWR� LQWHUQDFLRQDO�HQ�&DER�7LEXUyQ�GHVGH�
HVWH�SXQWR�VH�VLJXH�SRU�OD�OtQHD�GHO�OtPLWH�LQWHUQDFLRQDO�HQWUH�OD�5HS~EOLFD�GH�3DQDPi�\�&RORPELD��KDVWD�
HO� KLWR� HTXLGLVWDQWH� HQWUH� 3XQWD� $UGLWD� �&RORPELD��� \� &RFDOLWR� �3DQDPi��� VREUH� OD� FRVWD� GHO� RFpDQR�
3DFtILFR�� VH�FRQWLQ~D�SRU� OD�FRVWD�KDVWD� OOHJDU�D� OD�GHVHPERFDGXUD�GHO� UtR�0DWDMH�� FRQWLQXDQGR�SRU�HO�
OtPLWH�LQWHUQDFLRQDO�FRQ�OD�5HS~EOLFD�GHO�(FXDGRU��KDVWD�OD�FLPD�GHO�9ROFiQ�&KLOHV��SXQWR�GH�SDUWLGD�
���5tRV�GH�OD�&XHQFD�GHO�3DFtILFR��6RQ�ORV�UtRV�GH�OD�UHJLyQ�SDFtILFD��TXH�FRPSUHQGH��
D��/D�YHUWLHQWH�GHO�3DFtILFR�FRQIRUPDGD�SRU�ODV�DJXDV�VXSHUILFLDOHV�GH�ORV�UtRV�\�TXHEUDGDV�TXH�GUHQDQ�
GLUHFWDPHQWH�DO�2FpDQR�3DFtILFR�\�GH�VXV�DIOXHQWHV��&XHQFD GH� ORV� UtRV�0LUD��5RVDULR��&KDQJL��3DWtD��
&XUD\��6DQTXLDQJD��7ROD��7DSDMp��,VFXDQGH��*XDSL��7LPELTXt��%XEXH\��6DLMD��0LFD\��1D\D��<XUXPDQJXt��
7XPED� *UDQGH�� 7XPELWD�� &DMDPEUH�� 0D\RUTXtQ�� 5HSRVR�� $QFKLFD\i�� 'DJXD�� %RQJR�� 6DQ� -XiQ�� ,MXi��
'RFDQLSDGy�� &DSLUR�� 2UGy�� 6LULYt�� 'RWHQGy�� 8VDUDJD�� %DXGy�� 3LOLVD�� &DWULSUH�� 9LUXGR�� &RTXt�� 1XTXt��



3iJLQD�� GH���

7ULEXJD�� &KRUt�� (O� 9DOOH�� +XDFD�� $EHJD�� &XSLFD�� &KDQJXHUD�� %RURMy�� &XULFKH�� 3XWXQLD��
-XUDGy�\�GHPiV�FDXFHV�PHQRUHV�TXH�GUHQDQ�GLUHFWDPHQWH�DO�2FpDQR�3DFtILFR��
E�� /DV� FXHQFDV� GH� ORV� UtRV� $WUDWR�� $FDQGt� \� 7ROR� TXH� SHUWHQHQFHQ� D� OD� 9HUWLHQWH� GHO�
&DULEH�
���=RQDV�UXUDOHV�FDULEHxDV��6RQ�ORV�WHUUHQRV�DOHGDxRV�D�ODV�ULEHUDV�GH�ORV�UtRV�VHxDODGRV�HQ�HO�QXPHUDO�
DQWHULRU�TXH�HVWiQ�SRU� IXHUD�GH� ORV�SHUtPHWURV�XUEDQRV�GHILQLGRV�SRU� ORV�&RQFHMRV�0XQLFLSDOHV�GH� ORV�
0XQLFLSLRV�GHO�iUHD�HQ�FRQVLGHUDFLyQ�GH�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�&yGLJR�GHO�5pJLPHQ�0XQLFLSDO�
�'HFUHWR������GH��������\�HQ�ODV�QRUPDV�TXH�OR�DGLFLRQHQ��GHVDUUROOHQ�R�UHIRUPHQ��\�HQ�ODV�FXDOHV�VH�
HQFXHQWUD�DVHQWDGD�OD�UHVSHFWLYD�FRPXQLGDG�
��� 7LHUUDV� EDOGtDV�� 6RQ� ORV� WHUULWRULRV� VLWXDGRV� GHQWUR� GH� ORV� OtPLWHV� GHO� WHUULWRULR� QDFLRQDO� TXH�
SHUWHQHQFHQ� DO� (VWDGR� \� TXH� FDUHFHQ� GH� RWUR� GXHxR�� \� ORV� TXH�� KDELHQGR� VLGR� DGMXGLFDGRV� FRQ� HVH�
FDUiFWHU�GHEDQ�YROYHU�D�GRPLQLR�GHO�(VWDGR�GH DFXHUGR�FRQ�OR�TXH�GLVSRQH�HO�DUWtFXOR����GH�OD�/H\�����
GH�������\�ODV�QRUPDV�TXH�OR�DGLFLRQHQ��GHVDUUROOHQ�R�UHIRUPHQ�
��� &RPXQLGDG� QHJUD�� (V� HO� FRQMXQWR� GH� IDPLOLDV� GH� DVFHQGHQFLD� DIURFRORPELDQD� TXH� SRVHHQ� FXOWXUD�
SURSLD�� FRPSDUWHQ� XQD� KLVWRULD� \� WLHQHQ� VXV� SURSLDV� WUDGLFLRQHV� \� FRVWXPEUHV� GHQWUR� GH� OD� UHODFLyQ�
FDPSR�SREODGR�� TXH� UHYHODQ� \� FRQVHUYDQ� FRQFLHQFLD�GH� LGHQWLGDG�TXH� ODV�GLVWLQJXHQ�GH�RWURV�JUXSRV�
pWQLFRV�
���2FXSDFLyQ�FROHFWLYD��(V�HO�DVHQWDPLHQWR�KLVWyULFR�\�DQFHVWUDO�GH�FRPXQLGDGHV�QHJUDV�HQ�WLHUUDV�SDUD�
VX�XVR�FROHFWLYR�TXH�FRQVWLWX\HQ�VX�KiELWDW��\�VREUH�ORV�FXDOHV�GHVDUUROODQ�HQ�OD�DFWXDOLGDG�VXV�SUiFWLFDV�
WUDGLFLRQDOHV�GH�SURGXFFLyQ�
���3UiFWLFDV�WUDGLFLRQDOHV�GH�SURGXFFLyQ��6RQ�ODV�DFWLYLGDGHV�\�WpFQLFDV�DJUtFRODV��PLQHUDV��GH�H[WUDFFLyQ�
IRUHVWDO��SHFXDULDV��GH�FD]D��SHVFD�\�UHFROHFFLyQ�GH�SURGXFWRV�QDWXUDOHV�HQ�JHQHUDO��TXH�KDQ�XWLOL]DGR�
FRQVHWXGLQDULDPHQWH�ODV�FRPXQLGDGHV�QHJUDV�SDUD�JDUDQWL]DU�OD�FRQVHUYDFLyQ�GH�OD�YLGD�\�HO�GHVDUUROOR�
DXWRVRVWHQLEOH�
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$UWtFXOR��� /D�SUHVHQWH�/H\�VH�IXQGDPHQWD�HQ�ORV�VLJXLHQWHV�SULQFLSLRV�
���(O�UHFRQRFLPLHQWR�\�OD�SURWHFFLyQ�GH�OD�GLYHUVLGDG�pWQLFD�\�FXOWXUDO�\�HO�GHUHFKR�D�OD�LJXDOGDG�GH�WRGDV�
ODV�FXOWXUDV�TXH�FRQIRUPDQ�OD�QDFLRQDOLGDG�FRORPELDQD�
���(O UHVSHWR�D�OD�LQWHJULGDG�\�OD�GLJQLGDG�GH�OD�YLGD�FXOWXUDO�GH�ODV�FRPXQLGDGHV�QHJUDV�
���/D�SDUWLFLSDFLyQ�GH�ODV�FRPXQLGDGHV�QHJUDV�\�VXV�RUJDQL]DFLRQHV�VLQ�GHWULPHQWR�GH�VX�DXWRQRPtD��HQ�
ODV�GHFLVLRQHV�TXH�OD�DIHFWDQ�\�HQ�ODV�GH�WRGD�OD�QDFLyQ�HQ�SLH�GH�LJXDOGDG��GH�FRQIRUPLGDG�FRQ�OD�/H\�
��� /D� SURWHFFLyQ� GHO� PHGLR� DPELHQWH� DWHQGLHQGR� D� ODV� UHODFLRQHV� HVWDEOHFLGDV� SRU� ODV� FRPXQLGDGHV�
QHJUDV�FRQ�OD�QDWXUDOH]D�
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$UWtFXOR��� (O�(VWDGR�DGMXGLFDUi�D�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�HVWD�/H\�OD�SURSLHGDG�FROHFWLYD�
VREUH� ODV� iUHDV� TXH�� GH� FRQIRUPLGDG� FRQ� ODV� GHILQLFLRQHV� FRQWHQLGDV� HQ� HO� DUWtFXOR� VHJXQGR��
FRPSUHQGHQ� ODV� WLHUUDV�EDOGtDV�GH� ODV�]RQDV� UXUDOHV� ULEHUHxDV�GH� ORV� ULRV�GH� OD�&XHQFD�GHO 3DFtILFR�\�
DTXHOODV� XELFDGDV� HQ� ODV� iUHDV� GH� TXH� WUDWD� HO� LQFLVR� VHJXQGR� GHO� DUWtFXOR� �� GH� OD� SUHVHQWH� /H\� TXH�
YLHQHQ�RFXSDQGR�GH�DFXHUGR�FRQ�VXV�SUiFWLFDV�WUDGLFLRQDOHV�GH�SURGXFFLyQ�



3iJLQD�� GH���

/RV�WHUUHQRV�UHVSHFWR�GH�ORV�FXDOHV�VH�GHWHUPLQH�HO�GHUHFKR�D�OD�SURSLHGDG�FROHFWLYD�VH�
GHQRPLQDUiQ�SDUD�WRGRV�ORV�HIHFWRV�OHJDOHV�³7LHUUDV�GH�ODV�&RPXQLGDGHV�1HJUDV´��
$UWtFXOR��� 3DUD�UHFLELU�HQ�SURSLHGDG�FROHFWLYD�ODV�WLHUUDV�DGMXGLFDEOHV��FDGD�FRPXQLGDG�
IRUPDUi�XQ�&RQVHMR�&RPXQLWDULR�FRPR�IRUPD�GH�DGPLQLVWUDFLyQ�LQWHUQD��FX\RV�UHTXLVLWRV�
GHWHUPLQDUiQ�HO�UHJODPHQWR�TXH�H[SLGD�HO�*RELHUQR�1DFLRQDO�
$GHPiV� GH� ODV� TXH� SUHYHD� HO� UHJODPHQWR�� VRQ� IXQFLRQHV� GH� ORV� &RQVHMRV� &RPXQLWDULRV� 'HOLPLWDU� \�
DVLJQDU� iUHDV� DO� LQWHULRU� GH� ODV� WLHUUDV� DGMXGLFDGDV�� 9HODU� SRU� OD� FRQVHUYDFLyQ \� SURWHFFLyQ� GH� ORV�
GHUHFKRV� GH� OD� SURSLHGDG� FROHFWLYD�� OD� SUHVHUYDFLyQ� GH� OD� LGHQWLGDG� FXOWXUDO�� HO� DSURYHFKDPLHQWR� \� OD�
FRQVHUYDFLyQ�GH� ORV�UHFXUVRV�QDWXUDOHV� HVFRJHU�DO� UHSUHVHQWDQWH� OHJDO�GH� OD�UHVSHFWLYD�FRPXQLGDG�HQ�
FXDQWR� SHUVRQD� MXUtGLFD� \� KDFHU� GH� DPLJDEOHV� FRPSRQHGRUHV� HQ� ORV� FRQIOLFWRV� LQWHUQRV� IDFWLEOHV� GH�
FRQFLOLDFLyQ�
$UWtFXOR��� 6DOYR�ORV�VXHORV�\�ORV�ERVTXHV��ODV�DGMXGLFDFLRQHV�FROHFWLYDV�TXH�VH�KDJDQ�FRQIRUPH�D�HVWD�
/H\�QR�FRPSUHQGHQ�
D��(O�GRPLQLR�VREUH�ORV�ELHQHV�GH�XVR�S~EOLFR�
E��/DV�iUHDV�XUEDQDV�GH�ORV�PXQLFLSLRV�
F��/RV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�QR�UHQRYDEOHV�
G��/DV�WLHUUDV�GH�UHVJXDUGRV�LQGtJHQDV�OHJDOPHQWH�FRQVWLWXLGRV�
H��(O�VXEVXHOR�\�ORV�SUHGLRV�UXUDOHV�HQ�ORV�FXDOHV�VH�DFUHGLWH�SURSLHGDG�SDUWLFXODU�FRQIRUPH�D�OD�/H\�����
GH������
I��/DV�iUHDV�UHVHUYDGDV�SDUD�OD�VHJXULGDG�\�GHIHQVD�QDFLRQDO�
J��$UHDV�GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�
&RQ�UHVSHFWR�D�ORV�VXHORV�\�ORV�ERVTXHV�LQFOXLGRV�HQ�OD�WLWXODFLyQ�FROHFWLYD��OD�SURSLHGDG�VH�HMHUFHUi�HQ�
IXQFLyQ�VRFLDO�\�OH�HV�LQKHUHQWH XQD�IXQFLyQ�HFROyJLFD��(Q�FRQVHFXHQFLD��SDUD�HO�XVR�GH�HVWRV�UHFXUVRV�
VH�WHQGUi�HQ�FXHQWD�OR�VLJXLHQWH�
D�� 7DQWR� HO� XVR� GH� ORV� ERVTXHV� TXH� VH� HMHU]DQ� SRU� PLQLVWHULR� GH� /H\�� FRPR� ORV� DSURYHFKDPLHQWRV�
IRUHVWDOHV� FRQ� ILQHV� FRPHUFLDOHV� GHEHUiQ� JDUDQWL]DU� OD� SHUVLVWHQFLD� GHO� UHFXUVR�� 3DUD� DGHODQWDU� HVWRV�
~OWLPRV�VH�UHTXLHUH�DXWRUL]DFLyQ�GH�OD�HQWLGDG�FRPSHWHQWH�SDUD�HO�PDQHMR�GHO�UHFXUVR�IRUHVWDO�
E��(O�XVR�GH�ORV�VXHORV�VH�KDUi�WHQLHQGR�HQ�FXHQWD�OD�IUDJLOLGDG�HFROyJLFD�GH�OD�&XHQFD�GHO�3DFtILFR��(Q�
FRQVHFXHQFLD�ORV�DGMXGLFDWDULRV�GHVDUUROODUiQ�SUiFWLFDV�GH�FRQVHUYDFLyQ�\�PDQHMR�FRPSDWLEOHV�FRQ�ODV�
FRQGLFLRQHV� HFROyJLFDV�� 3DUD� WDO� HIHFWR� VH� GHVDUROODUiQ� PRGHORV� DSURSLDGRV� GH� SURGXFFLyQ� FRPR� OD�
DJURVLOYLFXOWXUD�� OD� DJURIRUHVWHUtD� X� RWURV� VLPLODUHV�� GHVDUUROODQGR� ORV� PHFDQLVPRV� LGyQHRV� SDUD�
HVWLPXODUORV�\�SDUD�GHVHVWLPXODU�ODV�SUiFWLFDV�DPELHQWDOPHQWH�LQVRVWHQLEOHV�
$UWLFXOR��� (Q�FDGD�FRPXQLGDG��OD�SDUWH�GH�OD�WLHUUD�GH�OD�FRPXQLGDG�QHJUD�GHVWLQDGD�D�VX�XVR�FROHFWLYR�
HV�LQDOLHQDEOH��LPSUHVFULSWLEOH�H�LQHPEDUJDEOH�
6ROR�SRGUiQ�HQDMHQDUVH�ODV�iUHDV�TXH�VHDQ�DVLJQDGDV�D�XQ�JUXSR�IDPLOLDU��SRU�OD�GLVROXFLyQ�GH�DTXHO�X�
RWUDV� FDXVDV� TXH� VHxDOH� HO� UHJODPHQWR�� SHUR� HO� HMHUFLFLR� GHO� GHUHFKR� SUHIHUHQFLDO� GH� RFXSDFLyQ� R�
DGTXLVLFLyQ� ~QLFDPHQWH� SRGUi� UHFDHU� HQ� RWURV� PLHPEURV� GH� OD� FRPXQLGDG� \� HQ� VX� GHIHFWR� HQ� RWUR�
PLHPEUR�GHO�JUXSR�pWQLFR��FRQ�HO�SURSyVLWR�GH�SUHVHUYDU�OD�LQWHJULGDG�GH�ODV�WLHUUDV�GH�ODV�FRPXQLGDGHV�
QHJUDV�\�OD�LGHQWLGDG�FXOWXUDO�GH�ODV�PLVPDV�
$UWtFXOR��� 3DUD�ORV�HIHFWRV�GH�OD�DGMXGLFDFLyQ GH�TXH�WUDWD�HO�DUWtFXOR����FDGD�FRPXQLGDG�SUHVHQWDUi�OD�
UHVSHFWLYD�VROLFLWXG�DO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD��,1&25$��(VWH�SRGUi�LQLFLDU�GH�RILFLR�
OD�DGMXGLFDFLyQ�
8QD� FRPLVLyQ� LQWHJUDGD�SRU� HO� ,1&25$��HO� ,QVWLWXWR�*HRJUiILFR�$JXVWLQ�&RGD]]L� \� HO� ,1'(5(1$�R� OD�
HQWLGDG�TXH�KDJD�VXV�YHFHV�UHDOL]DUi��SUHYLR�LQIRUPH�GHO�&RQVHMR�&RPXQLWDULR��XQD�HYDOXDFLyQ�WpFQLFD�
GH�ODV�VROLFLWXGHV�\�GHWHUPLQDUi�ORV�OtPLWHV�GHO�iUHD�TXH�VHUi�RWRUJDGD�PHGLDQWH�HO�WtWXOR�GH�SURSLHGDG�
FROHFWLYD�
$UWtFXOR��� $�OD�VROFLLWXG�VH�DFRPSDxDUi�OD�VLJXLHQWH�LQIRUPDFLyQ��
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D��'HVFULSFLyQ�ItVLFD�GHO�WHUULWRULR�TXH�VH�SUHWHQGH�WLWXODU��
E��$QWHFHGHQWHV�HWQRKLVWyULFRV��
F��'HVFULSFLyQ�GHPRJUiILFD�GHO�WHUULWRULR�
G��3UiFWLFDV�WUDGLFLRQDOHV�GH�SURGXFFLyQ�
$UWtFXOR� ��� 5DGLFDGD� OD� VROLFLWXG� HO� JHUHQWH� UHJLRQDO� UHVSHFWLYR� RUGHQDUi� XQD� YLVLWD� D� OD� FRPXQLGDG�
QHJUD�LQWHUHVDGD��OD�FXDO�QR�SRGUi�H[FHGHU�GH����GtDV�FRQWDGRV�D�SDUWLU�GH�OD�UDGLFDFLyQ�GH�OD�VROLFLWXG��
/D�UHVROXFLyQ�TXH�RUGHQD�OD�YLVLWD�VH�OH�QRWLILFDUi�DO�JUXSR�QHJUR�LQWHUHVDGR��D�OD�RUJDQL]DFLyQ�UHVSHFWLYD�
\�DO�SURFXUDGRU�GHOHJDGR�SDUD�DVXQWRV�DJUDULRV�
'H�OD�YLVLWD�SUDFWLFDGD�VH�OHYDQWDUi�XQ�DFWD�TXH�FRQWHQJD�ORV�VLJXLHQWHV�SXQWRV�
D��8ELFDFLyQ�GHO�WHUUHQR�
E��([WHQVLyQ�DSUR[LPDGD�GHO�WHUUHQR�
F��/LQGHURV�JHQHUDOHV�GHO WHUUHQR�
G��1~PHUR�GH�KDELWDQWHV�QHJURV�TXH�YLYDQ�HQ�HO�WHUUHQR�
H��1RPEUH�\�Q~PHUR�GH�SHUVRQDV�H[WUDxDV�TXH�QR�SHUWHQH]FDQ�D�OD�FRPXQLGDG�HVWDEOHFLGD��LQGLFDQGR�HO�
iUHD�DSUR[LPDGD�TXH�RFXSDQ�
I��/HYDQWDPLHQWR�SODQLPpWULFR�GHO�WHUUHQR�D�VHU�WLWXODGR�
$UWtFXOR���� (O� ,QVWLWXWR�&RORPELDQR�GH� OD�5HIRUPD�$JUDULD�� ,1&25$��HQ�XQ� WpUPLQR� LPSURUURJDGR�GH�
VHVHQWD������GtDV��H[SHGLUi�ORV�DFWRV�DGPLQLVWUDWLYRV�SRU�PHGLR�GH�ORV�FXDOHV�VH�DGMXGLTXH�OD�SURSLHGDG�
FROHFWLYD�D�ODV�FRPXQLGDGHV�GH�TXH�WUDWD�OD�SUHVHQWH�/H\�
(O�FRUUHVSRQGLHQWH�DFWR�DGPLQLVWUDWLYR�VH�QRWLILFDUi�DO�UHSUHVHQWDQWH�GH�OD�UHVSHFWLYD�FRPXQLGDG�\��XQD�
YH]�LQVFULWR�HQ�HO�FRPSHWHQWH�UHJLVWUR��FRQVWLWXLUi�WtWXOR�VXILFLHQWH�GH�GRPLQLR�\�SUXHED�GH�OD�SURSLHGDG�
$UWtFXOR���� (Q�HO�SURFHGLPLHQWR�DGPLQLVWUDWLYR�GH�OD�WLWXODFLyQ�GH�ODV�WLHUUDV�TXH�GHWHUPLQH�HO�*RELHUQR�
PHGLDQWH� UHJODPHQWR� HVSHFLDO� VH� GDUi� SUHIHUHQWH� DSOLFDFLyQ� D� ORV� SULQFLSLRV� GH� HILFDFLD�� HFRQRPtD�� \�
FHOHULGDG�� FRQ�HO� REMHWR�GH� ORJUDU� OD� RSRUWXQD�HIHFWLYLGDG�GH� ORV�GHUHFKRV� UHFRQRFLGRV�HQ� OD� SUHVHQWH�
/H\�
(Q� ORV� DVSHFWRV� QR� FRQWHPSODGRV� HQ� HVWD� /H\� R� HQ� HO� UHJODPHQWR�� VH� DSOLFDUi� OD� OHJLVODFLyQ� JHQHUDO�
VREUH� WLHUUDV� EDOGtDV� GH� OD� 1DFLyQ� HQ� OR� TXH� VHD� FRPSDWLEOH� FRQ� OD� QDWXUDOH]D� \� ILQDOLGDGHV� GHO�
UHFRQRFLPLHQWR�D�OD�SURSLHGDG�GH�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�HVWD�/H\�
$UWtFXOR���� /DV�WLHUUDV�DGMXGLFDEOHV�VH�VRPHWHUiQ�D�WRGDV�ODV�VHUYLGXPEUHV�TXH�VHDQ�QHFHVDULDV�SDUD�
HO�GHVDUUROOR�GH�ORV�WHUUHQRV�DG\DFHQWHV�
5HFLSURFDPHQWH��ODV�WLHUUDV�DOHGDxDV�TXH�FRQWLQ~HQ�VLHQGR�GHO�GRPLQLR�GHO�(VWDGR�VH�VRPHWHUiQ�D�ODV�
VHUYLGXPEUHV� LQGLVSHQVDEOHV�SDUD�HO�EHQHILFLR�GH� ORV� WHUUHQRV�GH� ODV�FRPXQLGDGHV��GH�DFXHUGR�FRQ� OD�
OHJLVODFLyQ�YLJHQWH�
$UWtFXOR���� (Q�HO�DFWR�DGPLQLVWUDWLYR�PHGLDQWH�HO�FXDO�VH�DGMXGLTXH�OD�SURSLHGDG�FROHFWLYD�GH�OD�WLHUUD�VH�
FRQVLJQDUi�OD�REOLJDFLyQ�GH�REVHUYDU�ODV�QRUPDV�VREUH�FRQVHUYDFLyQ��SURWHFFLyQ�\�XWLOL]DFLyQ�UDFLRQDO�GH�
ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�HO�DPELHQWH�
$UWtFXOR���� /DV�RFXSDFLRQHV�TXH�VH�DGHODQWHQ�SRU�SHUVRQDV�QR�SHUWHQHFLHQWHV�DO�JUXSR�pWQLFR�QHJUR�
VREUH�ODV�WLHUUDV�DGMXGLFDGDV�HQ�SURSLHGDG�FROHFWLYD�D�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�HVWD�/H\�QR�
GDUiQ�GHUHFKR� DO� LQWHUHVDGR�SDUD�REWHQHU� OD� WLWXODFLyQ�QL� UHFRQRFLPLHQWR�GH�PHMRUDV� \� SDUD� WRGRV� ORV�
HIHFWRV�OHJDOHV�VH�FRQVLGHUDUi�FRPR�SRVHHGRU�GH�PDOD�Ip�
$UWtFXOR���� /RV�VHUYLFLRV�GH� WLWXODFLyQ�FROHFWLYD�HQ� IDYRU�GH� ODV�FRPXQLGDGHV�QHJUDV�GH�TXH� WUDWD� OD�
SUHVHQWH�/H\�VHUiQ�JUDWXLWRV�\�SRU�OD�LQVFULSFLyQ�\�SXEOLFDFLyQ�GH�ODV�UHVROXFLRQHV�GH�DGMXGLFDFLyQ�TXH�
H[SLGD�HO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD��QR�VH�FREUDUi�GHUHFKR�DOJXQR�
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$UWtFXOR���� $�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��KDVWD�WDQWR�QR�VH�KD\D�DGMXGLFDGR�
HQ�GHELGD�IRUPD�OD�SURSLHGDG�FROHFWLYD�D�XQD�FRPXQLGDG�QHJUD�TXH�RFXSH�HO�WHUUHQR�HQ�
ORV� WpUPLQRV�TXH�HVWD�/H\�HVWDEOHFH�� QR� VH�DGMXGLFDUiQ� ODV� WLHUUDV�RFXSDGDV�SRU� GLFKD�
FRPXQLGDG�QL�VH�RWRUJDUiQ�DXWRUL]DFLRQHV�SDUD�H[SORWDU�HQ�HOODV� UHFXUVRV�QDWXUDOHV�VLQ�
FRQFHSWR�SUHYLR�GH�OD�&RPLVLyQ�GH�TXH�WUDWD�HO�DUWtFXOR���
$UWtFXOR�����1R�SRGUiQ�KDFHUVH�DGMXGLFDFLRQHV�GH�ODV�WLHUUDV�GH�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�
HVWD�/H\�VLQR�FRQ�GHVWLQR�D�ODV�PLVPDV�
6RQ�QXODV�ODV�DGMXGLFDFLRQHV�GH�WLHUUDV�TXH�VH�KDJDQ�FRQ�YLRODFLyQ�GH�OR�SUHYLVWR�HQ�HO�LQFLVR�DQWHULRU��
/D�DFFLyQ�GH�QXOLGDG�FRQWUD� OD�UHVSHFWLYD�UHVROXFLyQ�SRGUi� LQWHQWDUVH�SRU�HO ,QVWLWXWR�&RORPELDQR�GH� OD�
5HIRUPD� $JUDULD�� ORV� SURFXUDGRUHV� DJUDULRV� R� FXDOTXLHU� SHUVRQD� DQWH� HO� FRUUHVSRQGLHQWH� 7ULEXQDO�
$GPLQLVWUDWLYR��GHQWUR�GH�ORV�GRV�����DxRV�VLJXLHQWHV�D�VX�HMHFXWRULD��R�GHVGH�VX�SXEOLFDFLyQ�HQ�HO�'LDULR�
2ILFLDO��VHJ~Q�HO�FDVR�
6LQ�SHUMXLFLR�GH�OR�DQWHULRU��HO�,QVWLWXWR�&RORPELDQR�GH�OD�5HIRUPD�$JUDULD�SRGUi�UHYRFDU�GLUHFWDPHQWH�ODV�
UHVROXFLRQHV�GH�DGMXGLFDFLyQ�TXH�GLFWH�FRQ�YLRODFLyQ�GH�OR�HVWDEOHFLGR�HQ�HO�SUHVHQWH�DUWtFXOR��
(Q�HVWH�FDVR�QR� VH�H[LJLUi�HO� FRQVHQWLPLHQWR�H[SUHVR� \� HVFULWR� GHO� UHVSHFWLYR� WLWXODU��(Q� OR� GHPiV�� HO�
SURFHGLPLHQWR� GH� UHYRFDFLyQ� VH� VXUWLUi� FRQ� DUUHJOR� D� OR� TXH� GLVSRQH� HO� &yGLJR� GH� OR� &RQWHQFLRVR�
$GPLQLVWUDWLYR�
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$UWLFXOR���� /DV�SUiFWLFDV�WUDGLFLRQDOHV�TXH�VH�HMHU]DQ�VREUH�ODV�DJXDV��ODV�SOD\DV�R�ULEHUDV��ORV�IUXWRV�
VHFXQGDULRV�GHO�ERVTXH�R�VREUH�OD�IDXQD�\�IORUD�WHUUHVWUH�\�DFXiWLFD�SDUD�ILQHV�DOLPHQWLFLRV�R�OD�XWLOL]DFLyQ�
GH�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�SDUD�FRQVWUXFFLyQ�R�UHSDUDFLyQ�GH�YLYLHQGD��FHUFDGRV��FDQRDV�\�RWURV�
HOHPHQWRV�GRPpVWLFRV�SDUD�XVR�GH�ORV�LQWHJUDQWHV�GH�OD�UHVSHFWLYD�FRPXQLGDG�QHJUD�VH�FRQVLGHUDQ�XVRV�
SRU�PLQLVWHULR�GH�OD�/H\�\�HQ�FRQVHFXHQFLD�QR�UHTXLHUH�SHUPLVR�
(VWRV�XVRV�GHEHUiQ�HMHUFHUVH GH�WDO�PDQHUD�TXH�VH�JDUDQWLFH�OD�SHUVLVWHQFLD�GH�ORV�UHFXUVRV��WDQWR�HQ�
FDQWLGDG�FRPR�HQ�FDOLGDG�
(O�HMHUFLFLR�GH�OD�FD]D��SHVFD�R�UHFROHFFLyQ�GH�SURGXFWRV��SDUD�OD�VXEVLVWHQFLD��WHQGUiQ�SUHODFLyQ�VREUH�
FXDOTXLHU�DSURYHFKDPLHQWR�FRPHUFLDO��VHPLLQGXVWULDO��LQGXVWULDO�R�GHSRUWLYR�
$UWLFXOR�����&RQIRUPH�OR�GLVSRQH�HO�DUWLFXOR����GH�OD�&RQVWLWXFLyQ�3ROtWLFD��OD�SURSLHGDG�FROHFWLYD�VREUH�
ODV�iUHDV�D�TXH�VH�UHILHUH�HVWD�/H\��GHEH�VHU�HMHUFLGD�GH�FRQIRUPLGDG�FRQ�OD�IXQFLyQ�VRFLDO�\�HFROyJLFD�
TXH� OH�HV� LQKHUHQWH��(Q�FRQVHFXHQFLD�� ORV� WLWXODUHV�GHEHUiQ�FXPSOLU� ODV�REOLJDFLRQHV�GH�SURWHFFLyQ�GHO�
DPELHQWH�\�GH�ORV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�\�FRQWULEXLU�FRQ�ODV�DXWRULGDGHV�HQ�OD�GHIHQVD�GH�HVH�
SDWULPRQLR�
$UWLFXOR���� 'H�FRQIRUPLGDG�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR�DQWHULRU��ORV�LQWHJUDQWHV�GH�ODV�FRPXQLGDGHV�
QHJUDV�� WLWXODUHV� GHO� GHUHFKR� GH� SURSLHGDG� FROHFWLYD�� FRQWLQXDUiQ� FRQVHUYDQGR�� PDQWHQLHQGR� R�
SURSLFLDQGR� OD� UHJHQHUDFLyQ� GH� OD� YHJHWDFLyQ� SURWHFWRUD� GH� DJXDV� \� JDUDQWL]DQGR� PHGLDQWH� XQ� XVR�
DGHFXDGR� OD�SHUVLVWHQFLD�GH�HFRVLVWHPDV�HVSHFLDOPHQWH� IUiJLOHV�� FRPR� ORV�PDQJODUHV�\�KXPHGDOHV�� \�
SURWHJLHQGR�\�FRQVHUYDQGR�ODV�HVSHFLHV�GH�IDXQD�\�IORUD�VLOYHVWUH�DPHQD]DGDV�R�HQ�SHOLJUR�GH�H[WLQFLyQ�
3DUiJUDIR� (O� *RELHUQR� 1DFLRQDO� GHVWLQDUi� ODV� SDUWLGDV� QHFHVDULDV� SDUD TXH� OD� FRPXQLGDG� SXHGD�
FXPSOLU�FRQ�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�DUWtFXOR�
$UWLFXOR���� &XDQGR�HQ�ODV�iUHDV�GHO�VLVWHPD�GH�SDUTXHV�QDWXUDOHV�XELFDGRV�HQ�OD�]RQD�QR�HQFXHQWUHQ�
IDPLOLDV� R� SHUVRQDV� GH� FRPXQLGDGHV� QHJUDV� TXH� VH� KXELHUDQ� HVWDEOHFLGR� HQ� HOODV� DQWHV� GH� OD�
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GHFODUDWRULD�GHO�iUHD�SDUTXH��HO�,1'(5(1$�R�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV�GHILQLUi��HQ�
HO� SODQ� GH� PDQHMR� TXH� VH� GHEH� H[SHGLU�� ODV� SUiFWLFDV� WUDGLFLRQDOHV� GH� GLFKDV�
FRPXQLGDGHV�TXH�VRQ�FRPSDWLEOHV�FRQ� OD�QDWXUDOH]D��REMHWLYRV�\� IXQFLRQHV�GHO�iUHD�GH�
TXH�VH�WUDWH��3DUD�WDO�HIHFWR��OD�HQWLGDG�DGPLQLVWUDGRUD�GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�
SURPRYHUi�PHFDQLVPRV�GH�FRQVXOWD�\�SDUWLFLSDFLyQ�FRQ�HVWDV�FRPXQLGDGHV�
6L�ODV�SHUVRQDV�D�TXH�VH�UHILHUH�HO�SUHVHQWH�DUWtFXOR�QR�VH�DOODQDQ�D�FXPSOLU�HO�SODQ�GH�PDQHMR�H[SHGLGR�
SRU�OD�HQWLGDG��VH�FRQYHQGUi�FRQ�HOODV�\�FRQ�HO�,QFRUD�VX�UHXELFDFLyQ�D�RWURV�VHFWRUHV�HQ�ORV�FXDOHV�VH�
SXHGD�SUDFWLFDU�OD�WLWXODFLyQ�FROHFWLYD�
$UWtFXOR�����(O�,QGHUHQD�R�OD�HQWLGDG�TXH�KDJD�VXV�YHFHV�GLVHxDUi�PHFDQLVPRV�TXH�SHUPLWDQ�LQYROXFUDU�
D�LQWHJUDQWHV�GH�ODV�FRPXQLGDGHV�QHJUDV�GHO�VHFWRU�HQ�DFWLYLGDGHV�SURSLDV�GH�ODV�iUHDV�GHO�VLVWHPD�GH�
SDUTXHV�QDFLRQDOHV�� WDOHV�FRPR�HGXFDFLyQ�� UHFUHDFLyQ��JXLDV�GH�SDUTXHV��DVt�FRPR�HQ� ODV�DFWLYLGDGHV�
GH�WXULVPR�HFROyJLFR�TXH�VH�SHUPLWD�GHVDUUROODU GHQWUR�GH�WDOHV�iUHDV�
$UWtFXOR� ��� /D� HQWLGDG� DGPLQLVWUDGRUD� GH� ORV� UHFXUVRV� QDWXUDOHV� UHQRYDEOHV� UHJODPHQWDUi�
FRQFHUWDGDPHQWH�FRQ�ODV�FRPXQLGDGHV�QHJUDV�HO�XVR�FROHFWLYR�GH�iUHDV�GHO�ERVTXH�D�TXH�VH�UHILHUH�OD�
SUHVHQWH�/H\��SDUD�HO�DSURYHFKDPLHQWR�IRUHVWDO�SHUVLVWHQWH�
3DUD�HIHFWRV�GHO�DSURYHFKDPLHQWR��HO�SURVHVDPLHQWR�R� OD�FRPHUFLDOL]DFLyQ�GH� ORV�SURGXFWRV� IRUHVWDOHV�
TXH� VH� REWHQJDQ� HQ� GHVDUUROOR� GH� OD� FRQFHVLyQ� IRUHVWDO�� OD� FRPXQLGDG� FRQFHVLRQDULD� SRGUi� HQWUDU� HQ�
DVRFLDFLyQ�FRQ�HQWLGDGHV�S~EOLFDV�R�SULYDGDV�
(O�(VWDGR�JDUDQDWL]DUi�\�IDFLOLWDUi�OD�FDSDFLWDFLyQ�GH�ORV�LQWHJUDQWHV�GH�ODV�FRPXQLGDGHV�FRQFHVLRQDULDV�
HQ�ODV�SUiFWLFDV�\�WpFQLFDV�DGHFXDGDV�SDUD�FDGD�HWDSD�GHO�SURFHVR�GH�SURGXFFLyQ�SDUD�DVHJXUDU�HO�p[LR�
HFRQyPLFR�\�HO�GHVDUUROOR�VXVWHQWDEOH�GH�ORV�LQWHJUDQWHV�\�GH�OD�UHJLyQ�
3DUD� WRGRV� ORV� HIHFWRV� GH� H[SORWDFLyQ� GH� ORV� UHFXUVRV� IRUHVWDOHV� TXH� FRQWHPSOD� HVWH� DUWtFXOR� VH�
SULRUL]DUiQ� ODV�SURSXHVWDV�GH� ODV�JHQWHV�FRPXQLGDGHV�QHJUDV�GH�FRQIRUPLGDG�FRQ�HO�DUWtFXOR����GH� OD�
&RQVWLWXFLyQ�
$UWtFXOR���� (Q�iUHDV�DGMXGLFDGDV�FROHFWLYDPHQWH�D�ODV�FRPXQLGDGHV�QHJUDV��HQ�ODV�FXDOHV�HQ�HO�IXWXUR�
OD� DXWRULGDG� DPELHQWDO� FRQVLGHUH� QHFHVDULD� OD� SURWHFFLyQ� GH� HVSHFLHV�� HFRVLVWHPDV� R� ELRPDV�� SRU� VX�
VLJQLILFDFLyQ�HFROyJLFD��VH�FRQVWLWXLUiQ�UHVHUYDV�QDWXUDOHV�HVSHFLDOHV�HQ�FX\D�GHOLPLWDFLyQ��FRQVHUYDFLyQ�
\�PDQHMR�SDUWLFLSDUiQ�ODV�FRPXQLGDGHV�\�ODV�DXWRULGDGHV�ORFDOHV��$GHPiV��VH�DSOLFDUi�OR�GLVSXHVR�HQ�HO�
DUWtFXOR����GH�HVWD�/H\��(O�*RELHUQR�UHJODPHQWDUi�OR�GLVSXHVR�HQ�HO�SUHVHQWH�DUWtFXOR�
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$UWtFXOR���� (O�0LQLVWHULR�GH�0LQDV�\�(QHUJtD�GH�RILFLR�R�D�SHWLFLyQ�GH�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH
WUDWD�HVWD�/H\��SRGUi�VHxDODU�\�GHOLPLWDU�HQ�ODV�iUHDV�DGMXGLFDGDV�D�HOORV�]RQDV�PLQHUDV�GH�FRPXQLGDGHV�
QHJUDV� HQ� ODV� FXDOHV� OD� H[SORUDFLyQ� \� OD� H[SORWDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV� QR� UHQRYDEOHV� GHEHUi�
UHDOL]DUVH�EDMR�FRQGLFLRQHV�WpFQLFDV�HVSHFLDOHV�VREUH�SURWHFFLyQ�\�SDUWLFLSDFLyQ GH�WDOHV�FRPXQLGDGHV�
QHJUDV�FRQ�HO�ILQ�GH�SUHVHUYDU�VXV�HVSHFLDOHV�FDUDFWHUtVWLFDV�FXOWXUDOHV�\�HFRQyPLFDV��VLQ�SHUMXLFLR�GH�ORV�
GHUHFKRV�DGTXLULGRV�R�FRQVWLWXLGRV�D�IDYRU�GH�WHUFHURV�
$UWtFXOR���� /DV�FRPXQLGDGHV�QHJUDV�GH�TXH� WUDWD� OD�SUHVHQWH�/H\�JR]DUiQ�GHO�GHUHFKR�GH�SUHODFLyQ�
SDUD� TXH� HO� *RELHUQR�� D� WUDYpV� GHO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD�� OHV� RWRUJXH� OLFHQFLD� HVSHFLDO� GH�
H[SORUDFLyQ� \� H[SORWDFLyQ� HQ� ]RQDV�PLQHUDV� GH� FRPXQLGDGHV� QHJUDV� VREUH� ORV� UHFXUVRV� QDWXUDOHV� QR�
UHQRYDEOHV� WUDGLFLRQDOPHQWH� DSURYHFKDGRV� SRU� WDOHV� FRPXQLGDGHV�� 6LQ� HPEDUJR�� OD� OLFHQFLD� HVSHFLDO��
SRGUi� FRPSUHQGHU� RWURV� PLQHUDOHV� FRQ� H[FHSFLyQ� GHO� FDUEyQ�� PLQHUDOHV� UDGLRDFWLYRV�� VDOHV� H�
KLGURFDUEXURV�
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$UWLFXOR���� 6L�H[LVWLHUHQ�iUHDV�VXVFHSWLEOHV�GH�VHU�GHFODUDGDV�]RQDV�PLQHUDV�LQGtJHQDV�
\� D� VX� YH]� ]RQDV� PLQHUDV� GH� FRPXQLGDGHV� QHJUDV�� HO� 0LQLVWHULR� GH� 0LQDV� \� (QHUJtD�
SRGUi�GHFODUDU�GLFKDV�]RQDV�FRPR�]RQDV�PLQHUDV�FRQMXQWDV��HQ�ODV�FXDOHV�HO�GHVDUUROOR�
GH�DFWLYLGDGHV�VH�UHDOL]DUi�GH�FRP~Q�DFXHUGR�HQWUH�ORV�GRV�JUXSRV�pWQLFRV�\�JR]DUiQ�GH�
ORV�PLVPRV�GHUHFKRV�\�REOLJDFLRQHV�
$UWtFXOR� ��� /RV� XVRV� PLQHURV� VH� HMHUFHUiQ� SUHYLQLHQGR� \� FRQWURODQGR� ORV� IDFWRUHV� GH� GHWHULRUR�
DPELHQWDO�TXH�SXHGDQ�GHULYDUVH�GH�HVD�DFWLYLGDG�VREUH�OD�VDOXG�KXPDQD��ORV�UHFXUVRV�KLGURELROyJLFRV��OD�
IDXQD�\�GHPiV�UHFXUVRV�QDWXUDOHV�UHQRYDEOHV�UHODFLRQDGRV�
$UWtFXOR� ��� /DV� FRPXQLGDGHV� QHJUDV� D� TXH VH� UHILHUH� HVWD� /H\� SRGUiQ� DFXGLU� D� ORV�PHFDQLVPRV� H�
LQVWLWXFLRQHV� GH� FRQWURO� \� YLJLODQFLD� FLXGDGDQRV� VREUH� ORV� FRQWUDWRV� GH� H[SORWDFLyQ� PLQHUD�� HQ� ORV�
WpUPLQRV� SUHYLVWRV HQ� HO� HVWDWXWR� JHQHUDO� GH� FRQWUDWDFLyQ� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD�� HQ� OD� /H\�
HVWDWXWDULD� GH� PHFDQLVPRV� H� LQVWLWXFLRQHV� GH� SDUWLFLSDFLyQ� FLXGDGDQD�� \� HQ� ODV� QRUPDV� TXH� ORV�
PRGLILTXHQ�R�VXVWLWX\HQ�
$UWtFXOR� ��� 3DUD� HIHFWR� GH� OR� FRQVDJUDGR� HQ� ORV� DUWtFXORV� DQWHULRUHV�� HO� *RELHUQR� UHJODPHQWDUi� ORV�
UHTXLVLWRV� \� GHPiV� FRQGLFLRQHV� QHFHVDULDV� SDUD� VX� HIHFWLYD� DSOLFDFLyQ�� GH� DFXHUGR� FRQ� ODV� QRUPDV�
PLQHUDV�YLJHQWHV�
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$UWtFXOR� ��� (O� (VWDGR� FRORPELDQR� UHFRQRFH� \� JDUDQWL]D� D� ODV� FRPXQLGDGHV� QHJUDV� HO� GHUHFKR� D� XQ�
SURFHVR�HGXFDWLYR�DFRUGH�FRQ�VXV�QHFHVLGDGHV�\�DVSLUDFLRQHV�HWQRFXOWXUDOHV�
/D� DXWRULGDG� FRPSHWHQWH� DGRSWDUi ODV� PHGLGDV� QHFHVDULDV� SDUD� TXH� HQ� FDGD� XQR� GH� ORV� QLYHOHV�
HGXFDWLYRV��ORV�FXUUtFXORV�VH�DGDSWHQ�D�HVWD�GLVSRVLFLyQ�
$UWtFXOR� ��� (O� (VWDGR� VDQFLRQDUi� \� HYLWDUi� WRGR� DFWR� GH� LQWLPLGDFLyQ�� VHJUHJDFLyQ�� GLVFULPLQDFLyQ� R�
UDFLVPR�FRQWUD�ODV�FRPXQLGDGHV�QHJUDV�HQ�ORV�GLVWLQWRV�HVSDFLRV�VRFLDOHV��GH�OD�DGPLQLVWUDFLyQ�S~EOLFD�
HQ�VXV�DOWRV�QLYHOHV�GHFLVRULRV�\�HQ�HVSHFLDO�HQ� ORV�PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�\�HQ�HO�VLVWHPD�
HGXFDWLYR�� \�YHODUi�SDUD�TXH�VH�HMHU]DQ� ORV�SULQFLSLRV�GH� LJXDOGDG�\� UHVSHWR�GH� OD�GLYHUVLGDG�pWQLFD�\�
FXOWXUDO�
3DUD� HVWRV� SURSyVLWRV�� ODV� DXWRULGDGHV� FRPSHWHQWHV� DSOLFDUiQ� ODV� VDQFLRQHV� TXH� OH� FRUUHVSRQGHQ� GH�
FRQIRUPLGDG�FRQ�OR�HVWDEOHFLGR�HQ�HO�&yGLJR�1DFLRQDO�GH�3ROLFtD��HQ�ODV�GLVSRVLFLRQHV�TXH�UHJXOHQ�ORV�
PHGLRV�PDVLYRV�GH�FRPXQLFDFLyQ�\�HO�VLVWHPD�HGXFDWLYR��\�HQ�ODV�GHPiV�QRUPDV�TXH�OH�VHDQ�DSOLFDEOHV�
$UWtFXOR���� /D�HGXFDFLyQ�SDUD� ODV�FRPXQLGDGHV�QHJUDV�GHEH� WHQHU�HQ�FXHQWD�HO�PHGLR�DPELHQWH��HO�
SURFHVR� SURGXFWLYR� \� WRGD� OD� YLGD� VRFLDO� \� FXOWXUDO� GH� HVWDV� FRPXQLGDGHV�� (Q� FRQVHFXHQFLD�� ORV�
SURJUDPDV� FXUULFXODUHV� DVHJXUDUiQ� \� UHIOHMDUiQ� HO� UHVSHWR� \� HO� IRPHQWR� GH� VX� SDWULPRQLR� HFRQyPLFR��
QDWXUDO��FXOWXUDO�\�VRFLDO��VXV�YDORUHV�DUWtVWLFRV��VXV�PHGLRV�GH�H[SUHVLyQ�\�VXV�FUHHQFLDV�UHOLJLRVDV��ORV�
FXUUtFXORV� GHEHQ� SDUWLU� GH� OD� FXOWXUD� GH� ODV� FRPXQLGDGHV� QHJUDV� SDUD� GHVDUUROODU� ODV� GLIHUHQWHV�
DFWLYLGDGHV� \� GHVWUH]DV� HQ� ORV� LQGLYLGXRV� \� HQ� HO� JUXSR�� QHFHVDULRV� SDUD� GHVHQYROYHUVH� HQ� VX�PHGLR�
VRFLDO�
$UWtFXOR���� /RV�SURJUDPDV�\� ORV�VHUYLFLRV�GH�HGXFDFLyQ�GHVWLQDGRV�SRU�HO�(VWDGR�D� ODV�FRPXQLGDGHV�
QHJUDV�GHEHQ�GHVDUUROODUVH�\�DSOLFDUVH�HQ�FRRSHUDFLyQ�FRQ�HOODV��D�ILQ�GH�UHVSRQGHU�D�VXV�QHFHVLGDGHV�
SDUWLFXODUHV� \� GHEHQ� DEDUFDU� VX� KLVWRULD�� VXV� FRQRFLPLHQWRV� \� WpFQLFDV�� VXV� VLVWHPDV� GH� YDORUHV�� VXV�
IRUPDV�OLQJ�tVWLFDV�\�GLDOHFWDOHV�\�WRGDV�VXV�GHPiV�DVSLUDFLRQHV�VRFLDOHV��HFRQyPLFDV�\�FXWXUDOHV�



3iJLQD�� GH���

(O�(VWDGR�GHEH�UHFRQRFHU�\�JDUDQWL]DU�HO�GHUHFKR�GH�ODV�FRPXQLGDGHV�QHJUDV�D�FUHDU�VXV�
SURSLDV� LQVWLWXFLRQHV� GH� HGXFDFLyQ� \� FRPXQLFDFLyQ�� VLHPSUH� TXH� WDOHV� LQVWLWXFLRQHV�
VDWLVIDJDQ�ODV�QRUPDV�HVWDEOHFLGDV SRU�OD�DXWRULGDG�FRPSHWHQWH�
$UWtFXOR���� /D�HGXFDFLyQ�SDUD�ODV�FRPXQLGDGHV�QHJUDV�GHEH�GHVDUUROODU�FRQRFLPLHQWRV�
JHQHUDOHV� \� DSWLWXGHV� TXH� OHV� D\XGHQ� D� SDUWLFLSDU� SOHQDPHQWH� \� HQ� FRQGLFLRQHV� GH�
LJXDOGDG�HQ�OD�YLGD�GH�VX�SURSLD�FRPXQLGDG�\�HQ�OD�GH�OD�FRPXQLGDG�QDFLRQDO�
$UWtFXOR� ��� (O� (VWDGR� GHEH� DGRSWDU� PHGLGDV� TXH� SHUPLWDQ� D� ODV� FRPXQLGDGHV� QHJUDV� FRQRFHU� VXV�
GHUHFKRV�\�REOLJDFLRQHV��HVSHFLDOPHQWH�HQ�OR�TXH�DWDxH�DO�WUDEDMR��D�ODV�SRVLELOLGDGHV�HFRQyPLFDV��D�OD�
HGXFDFLyQ�\�OD�VDOXG��D�ORV�VHUYLFLRV�VRFLDOHV�\�D�ORV�GHUHFKRV�TXH�VXUJDQ�GH�OD�FRQVWLWXFLyQ�\�ODV�/H\HV�
$� WDO� ILQ�� VH� UHFXUULUi�� VL� IXHUH� QHFHVDULR� D� WUDGXFFLRQHV� HVFULWDV� \� D� OD� XWLOL]DFLyQ� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ�HQ�ODV�OHQJXDV�GH�ODV�FRPXQLGDGHV�QHJUDV�
$UWtFXOR� ��� /RV� PLHPEURV� GH� ODV� FRPXQLGDGHV� QHJUDV� GHEHQ� GLVSRQHU� GH� PHGLRV� GH� LQIRUPDFLyQ�
WpFQLFD��WHFQROyJLFD�\�SURIHVLRQDO�TXH�ORV�XELTXH�HQ�FRQGLFLRQHV�GH�LJXDOGDG�FRQ�ORV�GHPiV�FLXGDGDQRV�
(O�(VWDGR�GHEH�WRPDU�PHGLGDV�SDUD�SHUPLWLU�HO�DFFHVR�\�SURPRYHU�OD�SDUWLFLSDFLyQ�GH�ODV FRPXQLGDGHV�
QHJUDV�HQ�SURJUDPDV�GH�IRUPDFLyQ�WpFQLFD��WHFQROyJLFD�\�SURIHVLRQDO�GH�DSOLFDFLyQ�JHQHUDO�
(VWRV�SURJUDPDV�HVSHFLDOHV�GH� IRUPDFLyQ�GHEHUiQ�EDVDUVH�HQ�HO�HQWRUQR�HFRQyPLFR�� ODV�FRQGLFLRQHV�
VRFLDOHV� \� FXOWXUDOHV� \� ODV� QHFHVLGDGHV� FRQFUHWDV� GH� ODV� FRPXQLGDGHV� QHJUDV�� 7RGR� HVWXGLR� D� HVWH�
UHVSHFWR�GHEHUi� UHDOL]DUVH�HQ�FRRSHUDFLyQ�FRQ� ODV�FRPXQLGDGHV�QHJUDV� ODV�FXDOHV�VHUiQ�FRQVXOWDGDV�
VREUH� OD� RUJDQL]DFLyQ� \� IXQFLRQDPLHQWR� GH� WDOHV� SURJUDPDV�� (VWDV� FRPXQLGDGHV� DVXPLUiQ�
SURJUHVLYDPHQWH� OD� UHVSRQVDELOLGDG� GH� OD� RUJDQL]DFLyQ� \� HO� IXQFLRQDPLHQWR� GH� WDOHV� SURJUDPDV�
HVSHFLDOHV�GH�IRUPDFLyQ�
$UWtFXOR� ��� (O�(VWDGR� YHODUi�SDUD�TXH�HQ�HO� VLVWHPD� QDFLRQDO� HGXFDWLYR� VH� FRQR]FD� \� VH�GLIXQGD�HO�
FRQRFLPLHQWR�GH�ODV�SUiFWLFDV�FXOWXUDOHV�SURSLDV�GH�ODV�FRPXQLGDGHV�QHJUDV�\�VXV�DSRUWHV�D�OD�KLVWRULD�\�
D�OD�FXOWXUD�FRORPELDQD��D�ILQ�GH�TXH�RIUH]FDQ�XQD�LQIRUPDFLyQ�HTXLWDWLYD�\�IRUPDWLYD�GH�ODV�VRFLHGDGHV�\�
FXOWXUDV�GH�HVWDV�FRPXQLGDGHV�
(Q� ODV� iUHDV� GH� VRFLDOHV� GH� ORV� GLIHUHQWHV� QLYHOHV� HGXFDWLYRV� VH� LQFOXLUi� OD� FiWHGUD� GH� HVWXGLRV� DIUR�
FRORPELDQRV�FRQIRUPH�FRQ�ORV�FXUUtFXORV�FRUUHVSRQGLHQWHV�
$UWtFXOR���� (O�*RELHUQR�GHVWLQDUi�ODV�SDUWLGDV�SUHVXSXHVWDOHV�SDUD�JDUDQWL]DU�PD\RUHV�RSRUWXQLGDGHV�
GH�DFFHVR�D�OD�HGXFDFLyQ�VXSHULRU�D�ORV�PLHPEURV�GH�ODV�FRPXQLGDGHV�QHJUDV�
$Vt�PLVPR�GLVHxDUi�PHFDQLVPRV�GH� IRPHQWR�SDUD� OD�FDSDFLWDFLyQ� WpFQLFD�� WHFQROyJLFD�\�VXSHULRU��FRQ�
GHVWLQR�D�ODV�FRPXQLGDGHV�QHJUDV�HQ�ORV�GLVWLQWRV�QLYHOHV�GH�FDSDFLWDFLyQ��3DUD�HVWH�HIHFWR��VH�FUHDUi��
HQWUH�RWURV��XQ�IRQGR�HVSHFLDO�GH�EHFDV�SDUD�HGXFDFLyQ�VXSHULRU��DGPLQLVWUDGR�SRU�HO�,FHWH[�GHVWLQDGR�D�
HVWXGLDQWHV�HQ� ODV� FRPXQLGDGHV�QHJUDV�GH�HVFDVRV� UHFXUVRV� \� TXH�VH�GHVWDTXHQ�SRU� VX�GHVHPSHxR�
DFDGpPLFR�
$UWtFXOR� ��� (O� (VWDGR� DSR\DUi� PHGLDQWH� OD� GHVWLQDFLyQ� GH� ORV� UHFXUVRV� QHFHVDULRV�� ORV� SURFHVRV�
RUJDQL]DWLYRV�GH� ODV�FRPXQLGDGHV�QHJUDV�FRQ�HO� ILQ�GH� UHFXSHUDU��SUHVHUYDU�\�GHVDUUROODU�VX� LGHQWLGDG�
FXOWXUDO�
$UWtFXOR���� (O�0LQLVWHULR� GH�(GXFDFLyQ� IRUPXODUi� \� HMHFXWDUi�XQD�SROtWLFD�GH�HWQRHGXFDFLyQ�SDUD� ODV�
FRPXQLGDGHV� QHJUDV� \� FUHDUi� XQD� FRPLVLyQ� SHGDJyJLFD�� TXH� DVHVRUDUi� GLFKD� SROtWLFD� FRQ�
UHSUHVHQWDQWHV�GH�ODV�FRPXQLGDGHV�
$UWtFXOR���� 'H�FRQIRUPLGDG�FRQ�OR�SUHYLVWR�HQ�HO�RUGLQDO����GHO�DUWtFXOR�����GH OD�&RQVWLWXFLyQ�SROtWLFD��
UHYLVWHVH� DO� 3UHVLGHQWH� GH� IDFXOWDGHV� H[WUDRUGLQDULDV� SDUD� TXH�� GHQWUR� GHO� WpUPLQR� GH� WUHV� ���� PHVHV�
FRQWDGRV�D�SDUWLU�GH�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��UHHVWUXFWXUH�HO�,QVWLWXWR�&RORPELDQR�GH�$QWURSRORJtD��
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,&$1�� 8QLGDG� $GPLQLVWUDWLYD� (VSHFLDO� DGVFULWD� D� &ROFXOWXUD�� FRQ� HO� SURSyVLWR� GH� TXH�
LQFRUSRUH� GHQWUR� GH� VXV� HVWDWXWRV� EiVLFRV�� IXQFLRQHV� \� RUJDQL]DFLyQ� LQWHUQD� ORV�
PHFDQLVPRV� QHFHVDULRV� SDUD� SURPRYHU� \� UHDOL]DU� SURJUDPDV� GH� LQYHVWLJDFLyQ� GH� OD�
FXOWXUD� DIURFRORPELDQD�� D� ILQ� GH� TXH� FRQWULEX\D� HIHFWLYDPHQWH� HQ� OD� SUHVHUYDFLyQ� \� HO�
GHVDUUROOR�GH�OD�LGHQWLGDG�FXOWXUDO�GH�ODV�FRPXQLGDGHV�QHJUDV�
&UpDVH�XQD�&RPLVLyQ�$VHVRUD�TXH�FRQFHSWXDUi�VREUH�HO�SUR\HFWR�GH�GHUHFKR�TXH�HO�*RELHUQR�VRPHWHUi�
D� VX� HVWXGLR�� \� TXH� HVWDUi� LQWHJUDGD� SRU� WUHV� ���� 5HSUHVHQWDQWHV� D� OD� &iPDUD� \� GRV� ���� 6HQDGRUHV�
HVFRJLGRV�SRU�VXV�PHVDV�GLUHFWLYDV�\�XQ�����$QWURSyORJR�SURSXHVWR�SRU�OD�PLVPD�&RPLVLyQ�
$UWtFXOR� ��� &RPR� XQ� PHFDQLVPR� GH� SURWHFFLyQ� GH� OD� HQWLGDG� FXOWXUDO�� ODV� FRPXQLGDGHV� QHJUDV�
SDUWLFLSDUiQ� HQ� HO� GLVHxR�� HODERUDFLyQ \� HYDOXDFLyQ� GH� ORV� HVWXGLRV� GH� LPSDFWR� DPELHQWDO�� VRFLR�
HFRQyPLFR�\�FXOWXUDO��TXH�VH�UHDOLFHQ�VREUH�ORV�SUR\HFWRV�TXH�VH�SUHWHQGDQ�DGHODQWDU�HQ�ODV�iUHDV�D�TXH�
VH�UHILHUH�HVWD�/H\�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO� FRQIRUPDUi� XQD� &RPLVLyQ� &RQVXOWLYD� GH� DOWR� QLYHO�� FRQ� OD�
SDUWLFLSDFLyQ�GH�UHSUHVHQWDQWHV�GH�ODV�FRPXQLGDGHV�QHJUDV�GH�$QWLRTXLD��9DOOH��&DXFD��&KRFy��1DULxR��
&RVWD� $WOiQWLFD� \� GHPiV� UHJLRQHV� GHO� SDtV� D� TXH� VH� UHILHUH� HVWD� /H\� \� GH� UDL]DOHV� GH� 6DQ� $QGUpV��
3URYLGHQFLD�\�6DQWD�&DWDOLQD��SDUD�HO�VHJXLPLHQWR�GH�OR�GLVSXHVWR�HQ�OD�SUHVHQWH�/H\�
$UWtFXOR� ��� /RV� &RQVHMRV� &RPXQLWDULRV� SRGUiQ� GHVLJQDU� SRU� FRQFHQVR� ORV� UHSUHVHQWDQWHV� GH� ORV�
EHQHILFLDULRV�GH�HVWD�/H\�SDUD�ORV�HIHFWRV�TXH�VH�UHTXLHUD�
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$UWtFXOR���� (O�(VWDGR�DGRSWDUi�PHGLGDV�SDUD�JDUDQWL]DUOH�D�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�HVWD�
/H\� HO� GHUHFKR� D� GHVDUUROODUVH� HFRQyPLFD� \� VRFLDOPHQWH� DWHQGLHQGR� ORV� HOHPHQWRV� GH� VX� FXOWXUD�
DXWyQRPD�
$UWtFXOR� ��� /DV FRPXQLGDGHV� QHJUDV� GH� TXH� WUDWD� OD� SUHVHQWH� /H\� SDUWLFLSDUiQ� PHGLDQWH� XQ�
UHSUHVHQWDQWH�QRPEUDGR�SRU�HO�*RELHUQR�GH�XQD�WHUQD�TXH�HOODV�SUHVHQWHQ��HQ�HO�&RQVHMR�1DFLRQDO�GH�
3ODQHDFLyQ�FUHDGR�SRU�HO�DUWtFXOR�����GH� OD�&RQVWLWXFLyQ�1DFLRQDO�� LJXDOPHQWH��VH�GDUi�UHSUHVHQWDFLyQ�
HTXLWDWLYD�D�ODV�FRPXQLGDGHV�QHJUDV�D�TXH�VH�UHILHUH�OD�SUHVHQWH�/H\�HQ�ORV�FRUUHVSRQGLHQWHV�&RQVHMRV�
7HUULWRULDOHV� GH� 3ODQHDFLyQ�� GH� DFXHUGR� D� ORV� SURFHGLPLHQWRV� GHILQLGRV� HQ� OD� /H\� RUJiQLFD� GH�
3ODQHDFLyQ�
$UWtFXOR���� (O�GLVHxR�\�FRRUGLQDFLyQ�GH�ORV�SODQHV��SURJUDPDV�\�SUR\HFWRV�GH�GHVDUUROOR�HFRQyPLFR�\�
VRFLDO� TXH� DGHODQWH� HO� *RELHUQR� \� OD� &RRSHUDFLyQ� 7pFQLFD� ,QWHUQDFLRQDO� SDUD� EHQHILFLR� GH� ODV�
FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�HVWD�/H\��GHEHUi�KDFHUVH�FRQ�OD�SDUWLFLSDFLyQ�GH�ORV�UHSUHVHQWDQWHV�
GH� WDOHV� FRPXQLGDGHV�� D� ILQ� GH� TXH� UHVSRQGDQ� D� VXV� QHFHVLGDGHV� SDUWLFXODUHV�� \� OD� SUHVHUYDFLyQ� GHO�
PHGLR� DPELHQWH�� D� OD� FRQVHUYDFLyQ� \� FXDOLILFDFLyQ� GH� VXV� SUiFWLFDV� WUDGLFLRQDOHV� GH� SURGXFFLyQ�� D� OD�
HUUDGLFDFLyQ� GH� OD� SREUH]D� \� DO� UHVSHWR� \� UHFRQRFLPLHQWR� GH� VX� YLGD� VRFLDO� \� FXOWXUDO�� (VWRV� SODQHV��
SURJUDPDV� \� SUR\HFWRV� GHEHUiQ� UHIOHMDU� ODV� DVSLUDFLRQHV� GH� ODV� FRPXQLGDGHV� QHJUDV� HQ� PDWHULD� GH�
GHVDUUROOR�
3DUiJUDIR� /DV� LQYHUVLRQHV�TXH�DGHODQWHQ�HO� VHFWRU�SULYDGR�HQ�iUHDV�TXH�DIHFWHQ�D� ODV�FRPXQLGDGHV�
QHJUDV�GH�TXH�WUDWD�HVWD�/H\�GHEHUiQ�UHVSHWDU�HO�DPELHQWH��HO�LQWHUpV�VRFLDO�\�HO�SDWULPRQLR�FXOWXUDO�GH�OD�
1DFLyQ�
$UWtFXOR���� (O�*RELHUQR�IRPHQWDUi�\�ILQDQFLDUi�DFWLYLGDGHV�GH�LQYHVWLJDFLyQ�RULHQWDGDV�D�OD�SURPRFLyQ�
GH�ORV�UHFXUVRV�KXPDQRV�\�DO�HVWXGLR�GH�ODV�UHDOLGDGHV�\�SRWHQFLDOLGDGHV�GH�ODV�FRPXQLGDGHV�QHJUDV��
GH�PDQHD�TXH�VH�IDFLOLWH�VX�GHVDUUROOR�HFRQyPLFR�\�VRFLDO�
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$Vt� PLVPR�� SURSLFLDUi� OD� SDUWLFLSDFLyQ� GH� HVWDV� FRPXQLGDGHV� HQ� ORV� SURFHVRV� GH�
SODQHDFLyQ��FRRUGLQDFLyQ��HMHFXFLyQ�\�HYDOXDFLyQ GH�GLFKDV�LQYHVWLJDFLRQHV�
$UWtFXOR� ��� /DV� HQWLGDGHV� GHO� (VWDGR� HQ� FRQFHUWDFLyQ� FRQ� ODV� FRPXQLGDGHV� QHJUDV��
DGHODQWDUiQ� DFWLYLGDGHV� GH� LQYHVWLJDFLyQ�� FDSDFLWDFLyQ�� IRPHQWR�� H[WHQVLyQ� \�
WUDQVIHUHQFLD� GH� WHFQRORJtDV� DSURSLDGDV� SDUD� HO� DSURYHFKDPLHQWR� HFROyJLFR�� FXOWXUDO��
VRFLDO� \� HFRQyPLFDPHQWH� VXVWHQWDEOHV� GH� ORV� UHFXUVRV� QDWXUDOHV�� D� ILQ� GH� IRUWDOHFHU� VX� SDWULPRQLR�
HFRQyPLFR�\�FXOWXUDO�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO� GLVHxDUi� PHFDQLVPRV� HVSHFLDOHV� ILQDQFLHURV� \� FUHGLWLFLRV� TXH�
SHUPLWDQ�D�ODV�FRPXQLGDGHV�QHJUDV�OD�FUHDFLyQ�GH�IRUPDV�DVRFLDWLYDV�\�VROLGDULDV�GH�SURGXFFLyQ�SDUD�HO�
DSURYHFKDPLHQWR� VRVWHQLGR� GH� VXV� UHFXUVRV� \� SDUD� TXH� SDUWLFLSHQ� HQ� FRQGLFLRQHV� GH� HTXLGDG� HQ� ODV�
DVRFLDFLRQHV�HPSUHVDULDOHV�TXH�FRQ�SDUWLFXODUHV�SXHGDQ�FRQIRUPDU�GLFKDV�FRPXQLGDGHV��3DUD�HIHFWRV�
GHO� HVWLPDWLYR�GH�HVWH�DSRUWH� \� SDUD�JDUDQWL]DU� ORV� FUpGLWRV�� VH�SRGUi� WHQHU� HQ� FXHQWD�HO� YDORU� GH� ORV�
ELHQHV�TXH�VH�DXWRUL]D�DSURYHFKDU�
$UWtFXOR���� (Q�ODV�iUHDV�GH�DPRUWLJXDFLyQ�GHO�VLVWHPD�GH�SDUTXHV�QDFLRQDOHV�XELFDGRV�HQ�ODV�]RQDV
REMHWR�GH�HVWD�/H\�VH�GHVDUUROODUiQ�FRQMXQWDPHQWH�FRQ�ODV�FRPXQLGDGHV�QHJUDV��PRGHORV�DSURSLDGRV�GH�
SURGXFFLyQ�� HVWDEOHFLHQGR� HVWtPXORV� HFRQyPLFRV� \� FRQGLFLRQHV� HVSHFLDOHV� SDUD� DFFHGHU� DO� FUpGLWR� \�
FDSDFLWDFLyQ�
,JXDOPHQWH� HQ� FRRGLQDFLyQ� FRQ� ODV� FRPXQLGDGHV� ORFDOHV� \� VXV� RUJDQL]DFLRQHV�� VH� GHVDUUROODUiQ�
PHFDQLVPRV�SDUD�GHVHVWLPXODU�OD�DGRSFLyQ�R�SURVHFXFLyQ�GH�SUiFWLFDV�DPELHQWDOHV�LQVRVWHQLEOHV�
$UWtFXOR� ��� (O�*RELHUQR�1DFLRQDO� GLVHxDUi�PHFDQLVPRV� DGHFXDGRV� SDUD� ODV� FRPXQLGDGHV� QHJUDV� R�
LQWHJUDQWHV�GH�HOODV�TXH�KD\DQ�GHVDUUROODGR�YDULHGDGHV�YHJHWDOHV�R�FRQRFLPLHQWRV�FRQ�UHVSHFWR�DO�XVR�
PHGLFLQDO�� DOLPHQWLFLR�� DUWHVDQDO� R� LQGXVWULDO� GH� DQLPDOHV� R� SODQWDV� HQ� VX� PHGLR� QDWXUDO�� VHDQ�
UHFRQRFLGRV�FRPR�REWHQWRUHV��HQ�HO�SULPHU�FDVR�\�REWHQJDQ�HQ�HO�VHJXQGR�EHQHILFLRV�HFRQyPLFRV��HQ�
FXDQWR� RWUDV� SHUVRQDV� QDWXUDOHV� R� MXUtGLFDV� GHVDUUROOHQ� SURGXFWRV� SDUD� HO� PHUFDGR� QDFLRQDO� R�
LQWHUQDFLRQDO�
$UWtFXOR� ��� (O� *RELHUQR� DGHFXDUi� ORV� SURJUDPDV� GH� FUpGLWR� \� DVLVWHQFLD� WpFQLFD� D� ODV� SDUWLFXODUHV�
FRQGLFLRQHV�VRFLRHFRQyPLFDV�\�DPELHQWDOHV�GH�ODV�FRPXQLGDGHV�QHJUDV�REMHWR�GH�HVWD�/H\�
$UWtFXOR���� /DV�&RUSRUDFLRQHV�$XWyQRPDV�5HJLRQDOHV�TXH�WHQJDQ�MXULVGLFFLyQ�VREUH�ODV�iUHDV�GRQGH�
VH�DGMXGLTXHQ�ODV�SURSLHGDGHV�FROHFWLYDV�D�ODV�FRPXQLGDGHV�QHJUDV�GH�TXH�WUDWD�HO�DUWtFXOR�WUDQVLWRULR����
GH�OD�&RQVWLWXFLyQ��WHQGUiQ�XQ�����UHSUHVHQWDQWH�GH�HVDV�FRPXQLGDGHV�HQ�VXV�FRQVHMRV�GLUHFWLYRV�HQ�ORV�
WpUPLQRV�TXH�GHILQD�HO�UHJODPHQWR�TXH�H[SLGD�HO�*RELHUQR�1DFLRQDO�
$UWtFXOR���� (O�*RELHUQR�1DFLRQDO�FUHDUi�XQD�FRPLVLyQ�GH�HVWXGLRV SDUD�OD�IRUPXODFLyQ�GH�XQ�SODQ�GH�
GHVDUUROOR� GH� ODV� FRPXQLGDGHV� QHJUDV�� (VWD� FRPLVLyQ� FRPHQ]DUi� D� RSHUDU� XQD� YH]� VHD� HOHJLGR� HO�
3UHVLGHQWH�GH� OD�5HS~EOLFD�\� KDVWD� OD� DSUREDFLyQ�GHO� SODQ�QDFLRQDO� GH�GHVDUUROOR� HQ�HO�&RQSHD��(VWH�
SODQ�SURSRQGUi�ODV�SROtWLFDV�GH�ODUJR�SOD]R�\�VHUi�HO�PDUFR�GH�UHIHUHQFLD�SDUD�TXH�ODV�SROtWLFDV�GHO�3ODQ�
1DFLRQDO�GH�'HVDUUROOR�UHVSHWHQ�OD�GLYHUVLGDG�pWQLFD�GH�OD�1DFLyQ�\�SURPXHYDQ�HO�GHVDUUROOR�VRVWHQLEOH�
GH�HVDV�FRPXQLGDGHV�GH�DFXHUGR�D�OD�YLVLyQ�TXH�HOODV�WHQJDQ�GHO�PLVPR�
(VWD�VHUi�XQD�FRPLVLyQ�WpFQLFD�FRQ�DPSOLR�FRQRFLPLHQWR�GH�ODV�UHDOLGDGHV�GH�ODV�FRPXQLGDGHV�QHJUDV�\�
SDUD�VX�FRQIRUPDFLyQ�VH�WHQGUi�HQ�FXHQWD�ODV�SURSXHVWDV�GH�ODV�FRPXQLGDGHV�QHJUDV��(O�'HSDUWDPHQWR�
1DFLRQDO�GH�3ODQHDFLyQ�VHUi�UHVSRQVDEOH�GH�ILQDQFLDU�ORV�JDVWRV�SDUD�VX�FDEDO�IXQFLRQDPLHQWR�
$UWtFXOR���� (Q�ORV�IRQGRV�HVWDWDOHV�GH�LQYHUVLyQ�VRFLDO�KDEUi�XQD�XQLGDG�GH�JHVWLyQ�GH�SUR\HFWRV�SDUD�
DSR\DU�D�ODV�FRPXQLGDGHV�QHJUDV�HQ�ORV�SURFHVRV�GH�FDSDFLWDFLyQ��LGHQWLILFDFLyQ��IRUPXODFLyQ��HMHFXFLyQ�
\�HYDOXDFLyQ GH�SUR\HFWRV��SDUD�VX�FRQIRUPDFLyQ�VH�FRQVXOWDUi�D�ODV�FRPXQLGDGHV�EHQHILFLDULDV�GH�HVWD�
/H\�



3iJLQD��� GH���

$UWtFXOR� ��� /DV� FXHQFDV� KLGURJUiILFDV� HQ� TXH� VH� DVLHQWHQ� ODV� FRPXQLGDGHV� QHJUDV�
EHQHILFLDULDV� GH� OD� WLWXODFLyQ� FROHFWLYD� VH� FRQVWLWXLUiQ� HQ� XQLGDGHV� SDUD� HIHFWRV� GH� OD�
SODQLILFDFLyQ� GHO� XVR� \� DSURYHFKDPLHQWR� GH� ORV� UHFXUVRV� QDWXUDOHV� FRQIRUPH� D�
UHJODPHQWDFLyQ�TXH�H[SLGD�HO�*RELHUQR�1DFLRQDO�
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$UWtFXOR���� /D�UHJODPHQWDFLyQ�GH�OD�SUHVHQWH�/H\�VH�KDUi�WHQLHQGR�HQ�FXHQWD�ODV�UHFRPHQGDFLRQHV�GH�
ODV� FRPXQLGDGHV� QHJUDV� EHQHILFLDULDV� GH� HOOD�� D� WUDYpV� GH� OD� FRPLVLyQ� FRQVXOWLYD� D� TXH� VH� UHILHUH� OD�
SUHVHQWH�/H\�
$UWtFXOR���� (O�*RELHUQR�DSURSLDUi�ORV�UHFXUVRV�QHFHVDULRV�SDUD�OD�HMHFXFLyQ�GH�OD�SUHVHQWH�/H\�
$UWtFXOR���� 'HQWUR�GHO�DxR�VLJXLHQWH�D�OD�YLJHQFLD�GH�OD�SUHVHQWH�/H\��HO�*RELHUQR�1DFLRQDO�GHVWLQDUi�
ODV�SDUWLGDV�SUHVXSXHVWDOHV�QHFHVDULDV�SDUD�OD�SXHVWD�HQ�PDUFKD�GH�OD�8QLYHUVLGDG�GHO�3DFtILFR�FUHDGD�
PHGLDQWH�OD�/H\����GHO����GH�'LFLHPEUH�GH������
$UWtFXOR���� 'HQWUR�GH� ORV�GRV�DxRV�VLJXLHQWHV�D� OD�YLJHQFLD�GH� OD�SUHVHQWH�/H\�HO�*RELHUQR�1DFLRQDO�
DSURSLDUi� ORV� UHFXUVRV�QHFHVDULRV�SDUD� OD�FRQVWUXFFLyQ�GH� OD�FDUUHWHUD�TXH�XQH� ORV�GHSDUWDPHQWRV�GHO�
9DOOH� GHO� &DXFD� \� +XLOD�� HQWUH� ORV� 0XQLFLSLRV� GH� 3DOPLUD� \� 3DOHUPR�� $Vt� PLVPR� VH� GHVWLQDUiQ� ORV�
UHFXUVRV� QHFHVDULRV� SDUD� OD� WHUPLQDFLyQ� GH� OD� FDUUHWHUD� 3DQDPHULFDQD� HQ� VX� ~OWLPR� WUDPR� HQ� HO�
'HSDUWDPHQWR�GHO�&KRFy�
$UWtFXOR� ��� (O� *RELHUQR� 1DFLRQDO� SRGUi� KDFHU� ORV� WUDVODGRV� SUHVXSXHVWDOHV� \� SDUD� QHJRFLDU� ORV�
HPSUpVWLWRV�TXH�VHDQ�QHFHVDULRV�SDUD�HO�FXPSOLPLHQWR�GH�HVWD�/H\�
$UWtFXOR���� 'HQWUR�GH� ORV�GRV�DxRV�VLJXLHQWHV�D� OD�YLJHQFLD�GH� OD�SUHVHQWH�/H\�HO�*RELHUQR�1DFLRQDO�
DSURSLDUi�ORV�UHFXUVRV�QHFHVDULRV�SDUD�OD�FRQVWUXFFLyQ�GH�OD�YtD�IOXYLDO�GHO�%DXGy�KDVWD�3L]DUUR�� OD�YtD�
IOXYLDO� GH %XHQDYHQWXUD� KDVWD� 7XPDFR� SDVDQGR� SRU� 3XHUWR� 0HUL]DOGH� \� *XDSt� GH� DFXHUGR� D� ORV�
SUR\HFWRV�SUHVHQWDGRV�SRU�HO�3ODGHLFRS�
$UWtFXOR� ��� 'H� FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 1DFLRQDO�� HVWDEOpFHVH� OD�
FLUFXQVFULSFLyQ�HVSHFLDO�SDUD�HOHJLU�GRV�����PLHPEURV�GH�ODV�FRPXQLGDGHV�QHJUDV�GHO�SDtV�DVHJXUDQGR�
DVt�VX�SDUWLFLSDFLyQ�HQ�OD�&iPDUD�GH�5HSUHVHQWDQWHV�
(O�&RQVHMR�1DFLRQDO�HOHFWRUDO�UHJODPHQWDUi�WRGR�OR�UHODFLRQDGR�FRQ�HVWD�HOHFFLyQ�
$UWtFXOR� ��� &UpDVH� HQ� HO� 0LQLVWHULR� GH� *RELHUQR�� OD� 'LUHFFLyQ� GH� $VXQWRV� SDUD� ODV� &RPXQLGDGHV�
1HJUDV�FRQ�DVLHQWR�HQ�HO�&RQVHMR�GH�3ROtWLFD�(FRQyPLFD�\�6RFLDO�
$UWtFXOR���� /D�SUHVHQWH�/H\�ULJH�D�SDUWLU�GH�OD�IHFKD�GH�VX�SURPXOJDFLyQ�\�GHURJD�ODV�GLVSRVLFLRQHV�TXH�
VHDQ�FRQWUDULDV�
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'DGD�HQ�6DQWD�)H�GH�%RJRWi�'�&���D�ORV����GtDV�GH�DJRVWR�GH������
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