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862� FRQWLQXD� GHQXQFLDQGR� OD� DODUPDQWH� WHQGHQFLD� GH�
FUHFLPLHQWR�GH� ORV�DFFLGHQWHV� ODERUDOHV�\�GH� ODV�PXHUWHV�
HQ�HO�WUDEDMR��'HPDQGDPRV�XQ�GHEDWH�VRFLDO�DO�UHVSHFWR�\�
FUHHPRV�TXH�HVWRV�GDWRV�VRQ�XQ�UHIOHMR�GH�OR�PXFKR�TXH�
TXHGD� SRU� DYDQ]DU� HQ�PDWHULD� GH� SUHYHQFLyQ� GH� ULHVJRV�
ODERUDOHV� HQ� QXHVWUR� SDtV� \� XQD� PXHVWUD� GH� ODV� FRQVH�
FXHQFLDV�GH�OD�SUHFDULHGDG�ODERUDO��OD�GHVLQIRUPDFLyQ�\�OD�
LQHVWDELOLGDG�HQ�HO�HPSOHR�� 

(O� 0LQLVWHULR� GH� (PSOHR� \� 6HJXULGDG� 6RFLDO� �0(<66�� KD�
SXEOLFDGR�D�WUDYpV�GH�VX�ZHE�ODV�HVWDGtVWLFDV�GH�DFFLGHQ�
WDOLGDG��FRUUHVSRQGLHQWHV�DO�SHULRGR�GH�WLHPSR�FRUUHVSRQ�
GLHQWH�D�ORV�VLHWH�SULPHURV�PHVHV�GH�������/RV�~OWLPRV�
GDWRV� FRQILUPDQ� HO� LQFUHPHQWR� GH� OD� VLQLHVWUDOLGDG�
ODERUDO��\D�DSXQWDGR�HQ�DQiOLVLV�DQWHULRUHV�� 

$�PRGR�GH�UHVXPHQ��FRPSDUDQGR�ODV�HVWDGtVWLFDV�SXEOLFD�
GDV�FRQ�ODV�GHO�PLVPR�SHULRGR�GH�������HV�SRVLEOH�GHVWD�
FDU�ORV�VLJXLHQWHV�UHVXOWDGRV� 

· (O� Q~PHUR� GH� DFFLGHQWHV� TXH� KDQ� FDXVDGR� EDMD�
KD� VLGR�GH���������� OR� TXH� VXSRQH�XQ�DXPHQWR�
GHO� �� ��� 'HO� WRWDO� GH� HOORV� �������� RFXUULHURQ�
GXUDQWH� OD� MRUQDGD� ODERUDO�\�������� IXHURQ�DFFL�
GHQWHV� ,Q� ,WLQHUH�� (Q� FRQVHFXHQFLD�� VXEHQ� XQ�
������ORV� DFFLGHQWHV� HQ� MRUQDGD� \� XQ�������
ORV�DFFLGHQWHV�,Q�LWLQHUH�� 

· (O�Q~PHUR�GH�DFFLGHQWHV�GXUDQWH�OD�MRUQDGD�ODER�
UDO� VH� LQFUHPHQWD�GH� IRUPD�VXVWDQFLDO� �XQ������
SDUD� ORV� OHYHV�� XQ� ����� SDUD� ORV� JUDYHV� \� XQ�
�����SDUD�ORV�PRUWDOHV�� 

· (O�Q~PHUR�GH�DFFLGHQWHV�,Q�,WLQHUH�OHYHV�\�JUDYHV�
WDPELpQ� DXPHQWD� QRWDEOHPHQWH� �XQ� ����� ORV�
OHYHV�\�XQ�������ORV�JUDYHV���(O�DVSHFWR�SRVLWLYR�
HV�TXH�ORV�PRUWDOHV�,Q�,WLQHUH�VH�UHGXFHQ�GH�IRU�
PD�VLJQLILFDWLYD��GLVPLQX\HQGR�HQ�XQ�������� 

· (Q�JHQHUDO�� VDOYR�HQ�DOJXQRV�VHFWRUHV�GH�DFWLYL�
GDG�FRQFUHWRV��DXPHQWDQ� ORV� tQGLFHV� GH� ,QFL�
GHQFLD�� OR� TXH� HQ� WpUPLQRV� JOREDOHV� VXSRQH� XQ�
LQFUHPHQWR�GHO������ 

'HVGH� OD�862��FUHHPRV�TXH�HVWRV�GDWRV�VRQ�XQ� UH�
IOHMR�GH�OR�PXFKR�TXH�TXHGD�SRU�DYDQ]DU�HQ�PDWHULD�
GH�SUHYHQFLyQ�GH�ULHVJRV� ODERUDOHV�HQ�QXHVWUR�SDtV�
\�XQD�PXHVWUD�GH� OD�SUHFDULHGDG� ODERUDO�YLQFXODGD�D�
XQD�SDUWH�LPSRUWDQWH�GH�ORV��SXHVWRV�GH�WUDEDMR�GH�QXHYD�
FUHDFLyQ� 

(Q� HO� HVFHQDULR� DFWXDO� HQWHQGHPRV� TXH� HV� QHFHVDULR�
DSRVWDU� GH� IRUPD� ILUPH� \� VRVWHQLGD� SRU� SROtWLFDV�
GHVWLQDGDV� D� UHGXFLU� OD� DFFLGHQWDOLGDG� ODERUDO� \� D�
IDFLOLWDU� WDPELpQ� HO� FRUUHFWR� GLDJQyVWLFR� GH� ODV� HQ�
IHUPHGDGHV�SURIHVLRQDOHV��(OOR�UHTXLHUH�HO�FRPSURPLVR�
FRQWLQXR�GHO�(VWDGR�\�GH�ODV�&RPXQLGDGHV�$XWyQRPDV�FRQ�
OD� SDUWLFLSDFLyQ� \� HO� GLiORJR� HQWUH� ORV� GLVWLQWRV� DJHQWHV�
VRFLDOHV�SDUD�OD�E~VTXHGD�GH�VROXFLRQHV�D�XQ�JUDQ�UHWR�GH�
WRGRV�� FRPR� HV� HO� FRQVHJXLU� FUHDU� HPSOHR� HVWDEOH� \� GH�
FDOLGDG�TXH�JDUDQWLFH�OD�SURWHFFLyQ�GHO�FRQMXQWR�GH�OD�SR�
EODFLyQ� WUDEDMDGRUD� IUHQWH� D� ORV� ULHVJRV� ODERUDOHV� HQ� VX�
GHVHPSHxR�SURIHVLRQDO��� 
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$YDQFH�(QHUR—-XOLR������GH�OD�(VWDGtVWLFD�GH�$FFLGHQWHV�GH�7UDEDMR��TXH�
HODERUD�OD�6�*��GH�(VWDGtVWLFD�GHO�0LQLVWHULR�GH�(PSOHR�\�6HJXULGDG�6RFLDO� 
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/RV�GtDV��������\����GH�VHSWLHPEUH�KD�WHQLGR�OXJDU�HQ�/LV�
ERD�HO�6HPLQDULR�,QWHUQDFLRQDO�³&HQWURV�GH�7UDEDMR�6DOXGD�
EOHV�SDUD�7RGRV´��RUJDQL]DGR�SRU�(=$�\�&,)27,(��HQ�HO�PDU�
FR�GH�OD�FDPSDxD�TXH�GH�(8-26+$�� 
 
(Q�UHSUHVHQWDFLyQ�GH�OD�862��6DUD�*DUFtD��VHFUHWDULD�FRQIH�
GHUDO�GH�$FFLyQ�6LQGLFDO�H�,JXDOGDG��KD�SDUWLFLSDGR�HQ�HO�SD�
QHO� �3URPRFLyQ� GHO� WUDEDMR� VRVWHQLEOH� \� HO� HQYHMHFLPLHQWR�

VDOXGDEOH� GHVGH� HO� FRPLHQ]R� GH� OD� YLGD� ODERUDO´�� 'HVWDFy�
TXH�� GHVGH� 862�� SODQWHDPRV� TXH� OD� SUHYHQFLyQ� GH� ULHVJRV�
ODERUDOHV�QR�SXHGH�VHU�KRPRJpQHD��GHEH�DMXVWDUVH�D� OD�GL�
YHUVLGDG� TXH� H[LVWH� HQWUH� ORV� WUDEDMDGRUHV� \� WUDEDMDGRUDV�
WDQWR�HQ�ODV�GLIHUHQWHV�QHFHVLGDGHV�\�ULHVJRV�HVSHFtILFRV�YLQ�
FXODGRV� D� OD� HGDG�� FRPR� HQ� HO� VH[R� R� OD� GLYHUVLGDG� ItVLFD��
SVtTXLFD�R�FXOWXUDO�� 
 
3DUWLHQGR� GH� OD� SUHPLVD� GH� TXH� VyOR� FRQ� WUDEDMR� GLJQR� VH�
SRGUi� ORJUDU� OD� SURPRFLyQ�GH� FRQGLFLRQHV� ODERUDOHV� VDOXGD�
EOHV�D�OR�ODUJR�GH�WRGD�OD�YLGD�ODERUDO��KD�UHDOL]DGR�XQ�DQiOL�
VLV�GH� ODV�SRVLELOLGDGHV�GH� LPSODQWDFLyQ�GH�HVWDV�FDPSDxDV�
WHQLHQGR�HQ�FXHQWD�OD�GXDOLGDG�GHO�PHUFDGR�ODERUDO�HVSDxRO��
OD�SUHFDULHGDG�ODERUDO��ORV�UHWURFHVRV�TXH�KD�KDELGR�HQ�PD�
WHULD� GH� SUHYHQFLyQ� HQ� ORV� ~OWLPRV� DxRV�� HO� DXPHQWR� GH� OD�
VLQLHVWUDOLGDG�ODERUDO�-XQ�����GH������D�����-�DVt�FRPR�OD�
IDOWD�GH�FXOWXUD�SUHYHQWLYD�� 
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�676�GH���GH�PD\R�GH������ 

&RQ�IUHFXHQFLD�HQ�HO�PXQGR�GH�ODV�UHODFLRQHV�ODERUDOHV��HQ�OD�FRQFHSFLyQ�GH�ORV�$FFLGHQWHV�GH�7UDEDMR�VH�GDQ�VLWXD�
FLRQHV�TXH�SUHVHQWDQ�GLILFXOWDGHV�SDUD�VX�LQWHUSUHWDFLyQ��$OJXQDV�GH�HOODV�HVWiQ�UHODFLRQDGDV�FRQ�OD�FRQFHSFLyQ�GH�
ORV�DFFLGHQWHV�,Q�,WLQHUH�� 

(Q�JHQHUDO�VHJ~Q�OD�GRFWULQD�HO�$FFLGHQWH�,Q�,WLQHUH�GHEH�VXFHGHU�HQ�HO�WUD\HFWR�KDELWXDO�GH�LGD�R�YXHOWD�HQWUH�HO�GR�
PLFLOLR�KDELWXDO�GHO�WUDEDMDGRU�\�VX�FHQWUR�GH�WUDEDMR��3XHV�ELHQ��H[LVWHQ�VHQWHQFLDV�HQ�ODV�TXH�VH�UHFRQRFH�HO�
$FFLGHQWH�,Q�,WLQHUH�DXQTXH�HO�SXQWR�GH�RULJHQ�HQ�HO�UHFRUULGR�DO�WUDEDMR�R�HO�SXQWR�GH�GHVWLQR�D�OD�YXHOWD�GHO�
WUDEDMR�VHD�GLIHUHQWH�DO�GRPLFLOLR�KDELWXDO�GHO�WUDEDMDGRU��$�FRQWLQXDFLyQ�SRGHPRV�YHU�XQ�FXULRVR�HMHPSOR�GH�

(-(03/2 

8QD�WUDEDMDGRUD�SUHVWDED�VXV�VHUYLFLRV�FRPR�SURIHVRUD�HQ�XQ�&ROHJLR�VLWXDGR�HQ�HO�&RQFHOOR�GH�9DO�GH�
'XEUD��VLHQGR�VX�KRUDULR�GH���KRUDV�UHSDUWLGDV�HQWUH�OD�PDxDQD�\�OD�WDUGH��VHSDUDGDV�SRU�XQ�HVSDFLR�GH�
GRV�KRUDV�DO�PHGLRGtD��8Q�GtD�IXH�D�FRPHU�D�XQ�UHVWDXUDQWH�VLWXDGR�HQ�HO�PLVPR�WpUPLQR�PXQLFLSDO��\�
YROYLHQGR�GHVGH�HO�UHVWDXUDQWH�KDVWD�HO�FHQWUR�GH�WUDEDMR�VXIULy�XQ�DFFLGHQWH�JUDYH�GH�FLUFXODFLyQ�� 

(V�GHFLU��HQ�HVWH�FDVR�SRU�XQD�SDUWH��HO�DFFLGHQWH�VXFHGLy�DO�UHJUHVDU�DO�WUDEDMR��SHUR�SRU�RWUR�ODGR��HO�
DFFLGHQWH�QR�VXFHGLy�HQ�HO�WUD\HFWR�HQWUH�HO�GRPLFLOLR�KDELWXDO�GH�OD�WUDEDMDGRUD�\�HO�OXJDU�GH�WUDEDMR�� 

(Q�EDVH�D�HOOR��WDQWR�OD�0XWXD�FRQ�OD�TXH�OD�HPSUHVD�WHQtD�DVHJXUDGD�OD�FREHUWXUD�SRU�DFFLGHQWHV�FRPR�
OD�'LUHFFLyQ�3URYLQFLDO�GHO�,166�HQ�$�&RUXxD�FRQVLGHUDURQ�TXH�HO�DFFLGHQWH�GHVFULWR�QR�SRGtD�VHU�FRQVLGH�
UDGR�FRPR�$FFLGHQWH�,Q�,WLQHUH��$QWH�HVWD�GHFLVLyQ�OD�WUDEDMDGRUD�UHFXUULy�DQWH�OD�MXVWLFLD��\�FRPR�UHVXO�
WDGR�GH�OD�MXULVSUXGHQFLD�H[LVWHQWH�FDEH�GHVWDFDU�TXH�HO�KHFKR�GHVFULWR�HV�FDOLILFDEOH�FRPR�$FFLGHQ�
WH�,Q�,WLQHUH�� 

/D�SUHJXQWD�TXH�VXUJH�D�WRGR�HVWR�HV�¢325�48e�(6�81�$&&,'(17(�,1�,7,1(5(" 

$�HVWH�LQWHUURJDQWH�HV�SRVLEOH�UHVDOWDU�TXH�SDUD�FRQVLGHUDU�XQ�DFFLGHQWH�FRPR�,Q�,WLQHUH�HV�QHFHVDULR�
GHWHUPLQDU� VL� HQ� HO� KHFKR� VREUHYHQLGR� FRQFXUUH�HO� UHTXLVLWR� JHRJUiILFR�SDUD� VX� FRQVLGHUDFLyQ�
FRPR�WDO��(Q�HO�FRQWH[WR�GHVFULWR��HO�7ULEXQDO�6XSUHPR�DVLHQWD�HQ�VX�MXULVSUXGHQFLD�ODV�VLJXLHQWHV�LGHDV�
GH�UHIHUHQFLD� 

· /R�IXQGDPHQWDO�HV�GHWHUPLQDU�OD�ILQDOLGDG�GHO�GHVSOD]DPLHQWR�UHDOL]DGR�SRU�OD�WUDEDMDGRUD� 
 
· /D�UHIHUHQFLD�WUDGLFLRQDO�DO�GRPLFLOLR�FRPR�HOHPHQWR�D�FRQVLGHUDU�HQ�OD�FDOLILFDFLyQ�GH�ORV�$FFL�

GHQWHV�,Q�,WLQHUH�HV�UHODWLYD��GH�PRGR�TXH��OR�HVHQFLDO��HQ�WDQWR�QR�VH�URPSD�HO�QH[R�FDXVDO��
³QR�HV�VDOLU�GHO�GRPLFLOLR´�R�³YROYHU�DO�GRPLFLOLR´��VLQR�³LU�DO�OXJDU�GH�WUDEDMR´�R�³YROYHU�GHO�OXJDU�
GH�WUDEDMR´� 

 
· (O�SXQWR�GH�OOHJDGD�DO�WUDEDMR�R�GH�YXHOWD�GHO�WUDEDMR�SXHGH�VHU�R�QR�HO�GRPLFLOLR�GHO�WUDEDMD�

GRU�HQ�WDQWR�QR�VH�URPSD�HO�QH[R�QHFHVDULR�FRQ�HO�WUDEDMR� 
 

(Q�HO�HMHPSOR�QDUUDGR��HO�7ULEXQDO�6XSUHPR�RWRUJD�OD�UD]yQ�D�OD�WUDEDMDGRUD�GHPDQGDQWH��GH�IRUPD�TXH�
HO�DFFLGHQWH�GHVFULWR�Vt�HV�,Q�,WLQHUH��/D�GHFLVLyQ�GHO�7ULEXQDO�VH�DPSDUD�HQ�HO�KHFKR�GH�TXH�VL�ELHQ�OD�
WUDEDMDGRUD�SRGUtD�LU�D�FRPHU�D�VX�FDVD�R�LQFOXVR�KDFHUOR�HQ�HO�FRPHGRU�GHO�FHQWUR�GH�WUDEDMR��QR�H[LVWH�
QLQJXQD�QRUPD�TXH�OH�LPSLGD�DFXGLU�D�XQ�UHVWDXUDQWH�HQ�ODV�SUR[LPLGDGHV�GHO�PLVPR�FHQWUR�GH�WUDEDMR�
FRQ�XQ�GHVSOD]DPLHQWR�VLPLODU�DO�TXH�WHQGUtD�TXH�HIHFWXDU�SDUD�DFXGLU�D�VX�SURSLR�GRPLFLOLR��(VWH�KHFKR�
VH�UHIXHU]D�FRQVLGHUDQGR�TXH�HO�DFFLGHQWH�DFRQWHFH�DO�UHJUHVDU�DO�WUDEDMR�SDUD�OD�MRUQDGD�GH�WDUGH��GH�
IRUPD�TXH�HO�HYHQWR�GDxRVR��HO�DFFLGHQWH�VXIULGR�SRU�OD�WUDEDMDGRUD��VH�KD\D�YLQFXODGR�LQHOXGLEOHPHQWH�
FRQ�HO�WUDEDMR�\�VH�DFRPRGD�D�XQDV�UHJODV�DFHSWDEOHV�GH�FRPSRUWDPLHQWR�VRFLDO�HO�DFXGLU�D�FRPHU�D�XQD�
ORFDOLGDG�SUy[LPD�DO�WUDEDMR�VLQ�DFXGLU�DO�SURSLR�GRPLFLOLR� 

(Q�GHILQLWLYD��DQWH�HVWH�WLSR�GH�VXSXHVWRV�FDEH�GHVWDFDU�TXH�SHVH�D�TXH�WUDGLFLRQDOPHQWH�ORV�WULEXQDOHV�
KD\DQ�YHQLGR�HVWLPDQGR�TXH�SDUD�OD�H[LVWHQFLD�GH�XQ�$FFLGHQWH�GH�7UDEDMR�,Q�,WLQHUH��HVWH�GHEH�
RFXUULU�HQ�HO�UHFRUULGR�GH�LGD�R�YXHOWD�HQWUH�HO�GRPLFLOLR�GHO�WUDEDMDGRU�\�HO�FHQWUR�GH�WUDEDMR�\�TXH�HO�WUD�
EDMDGRU�GHEH� VHJXLU� XQ� WUD\HFWR�DGHFXDGR��HO�HOHPHQWR�HVHQFLDO�HV�DFXGLU� DO� OXJDU�GH� WUDEDMR�R�
YROYHU�GHO�OXJDU�GH�WUDEDMR��(Q�EDVH�D�HOOR��HO�SXQWR�GH�OOHJDGD�R�GH�YXHOWD�SXHGH�R�QR�VHU�HO�
GRPLFLOLR�GHO�WUDEDMDGRU��VLHPSUH�\�FXDQGR�QR�VH�URPSD�HO�QH[R�QHFHVDULR�FRQ�HO�WUDEDMR�  
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(Q�HO�SUHVHQWH�DxR�OD�$62&,$&,Ï1� $/&2+Ï/,&26�
$1Ï1,026� <� 862� KDQ� ILUPDGR� XQ� LPSRUWDQWH�
&RQYHQLR�GH�&RODERUDFLyQ��VLHQGR�HO�SULPHU�FRQYH�
QLR� TXH� $�$� ILUPD� FRQ� XQD� RUJDQL]DFLyQ� VLQGLFDO� GH�
iPELWR�QDFLRQDO� 

(VWD�$VRFLDFLyQ�WLHQH�XQ�ODUJR�UHFRUULGR�KLVWyULFR��UH�
PRQWiQGRVH� VXV� RUtJHQHV�
HQ�(VSDxD�D�������(Q�HVHQ�
FLD� HVWD� $VRFLDFLyQ� HV�
XQD� FRPXQLGDG� GH� KRP�
EUHV�\�PXMHUHV�TXH�FRP�
SDUWHQ� VX� PXWXD� H[SH�
ULHQFLD�� IRUWDOH]D�\�HVSH�
UDQ]D� SDUD� UHVROYHU� VX�
SUREOHPD� FRP~Q� \� D\X�
GDU�D�RWURV�D�UHFXSHUDUVH�
GHO�DOFRKROLVPR� 

(Q� OD� VRFLHGDG� DFWXDO� WDQWR� ODV� HPSUHVDV� FRPR� ORV�
DJHQWHV�VRFLDOHV�VRQ�FRQVFLHQWHV�GHO�QXPHURVR�FROHF�
WLYR�GH�SHUVRQDV�TXH�DKRUD� OOHYDQ�XQD�YLGD�VREULD�\�
SURGXFWLYD�GHVSXpV�GH�ODUJRV�DxRV�GH�SUREOHPDV�UH�
ODFLRQDGRV� FRQ� HO� DOFRKRO�� (Q� FRQVHFXHQFLD�� ORV� 3UR�
JUDPDV� VREUH� DOFRKROLVPR� HQ� HPSUHVDV� H� LQVWLWXFLR�
QHV�VRQ�XQ�SLODU�IXQGDPHQWDO�SDUD�IRPHQWDU�TXH�PX�
FKDV� RWUDV� SHUVRQDV� SXHGDQ� GHMDU� HO� DOFRKROLVPR� \�
UHKDFHU� VXV�YLGDV� WDQWR�D�QLYHO� ODERUDO�FRPR�D�QLYHO�
SHUVRQDO��� 

(Q�HO�FRQWH[WR�GHVFULWR��HO�FLWDGR�&RQYHQLR�GH�&ROD�
ERUDFLyQ� WLHQH� SRU� REMHWR� DFWXDU� FRQWUD� HO� DO�

FRKROLVPR�HQ� ORV�FHQWURV�GH� WUDEDMR��(VWH�DFXHU�
GR�SUHWHQGH�DVLPLVPR�DSRUWDU�KHUUDPLHQWDV�\�UHVSDO�
GR� D� ORV� 'HOHJDGRV� \� 'HOHJDGDV� GH� 3UHYHQFLyQ� GH�
862�HQ�VX� ODERU�HQ� ORV�FHQWURV�GH�WUDEDMR�PHGLDQWH�
OD�H[SHULHQFLD�HQ�OD�DSOLFDFLyQ�GHO�3URJUDPD�GH�5HFX�
SHUDFLyQ� \� OD� UHG� HVWDWDO� TXH� $OFRKyOLFRV� $QyQLPRV�
WLHQH�HQ�WRGD�(VSDxD�� 

(Q� EDVH� D� HOOR�� D� WUDYpV� GH� HVWH�
&RQYHQLR� VH� EXVFD� GLIXQGLU� HO�
3URJUDPD� GH� 5HFXSHUDFLyQ� GH�
$OFRKyOLFRV�$QyQLPRV�HQ� ORV� OR�
FDOHV� VLQGLFDOHV� GH� 862� \� FHQ�
WURV�GH�WUDEDMR�FRQ�LPSODQWDFLyQ�
VLQGLFDO� D� QLYHO� QDFLRQDO��3RU�VX�
SDUWH��$OFRKyOLFRV�$QyQLPRV�DPSOLD�
Ui� OD� GLIXVLyQ� GH� VX� 3URJUDPD� FRQ�
VHVLRQHV�LQIRUPDWLYDV�TXH�VH�LPSDU�
WLUiQ� HQ� ODV�PiV� GH� ���� VHGHV� FRQ�
ODV�TXH�FXHQWD�HO�VLQGLFDWR��D�ILQ�GH�

TXH�ORV�UHSUHVHQWDQWHV�GH�ORV�WUDEDMDGRUHV�\�OD�DILOLD�
FLyQ� FRQR]FDQ� HO� WUDWDPLHQWR� GHO� DOFRKROLVPR� TXH�
GHVDUUROODQ�HQ� ORV����� JUXSRV�GH�$OFRKyOLFRV�$QyQL�
PRV� H[LVWHQWHV� HQ� WRGDV� ODV� &RPXQLGDGHV� $XWyQR�
PDV��'HVGH� OD� 862�� HQWHQGHPRV� TXH� HVWH� WLSR�
GH�DFXHUGRV�VRQ�XQD�EXHQ�HVFHQDULR�SDUD�SRVL�
ELOLWDU� OD�PHMRUD�GH�RSRUWXQLGDGHV�HQ�HVWH�FROHF�
WLYR�� GH� IRUPD� TXH� SXHGDQ� DSOLFDUVH� HQ� HO� DFFLRQHV�
HVSHFtILFDV� TXH� FRQWULEX\DQ� D� IRPHQWDU� VX� DXWRHVWL�
PD�� DVt� FRPR� VX� VDOXG� \� SOHQD� LQWHJUDFLyQ� IDYRUH�
FLHQGR�WDPELpQ�VX�GHVDUUROOR�SHUVRQDO�\�HO�GH� OD�VR�
FLHGDG�� 

862�),50$�81�&219(1,2�'(�&2/$%25$&,Ï1�&21� 

/$�$62&,$&,Ï1�$/&2+Ï/,&26�$1Ï1,026 

&212&(�/$�$62&,$&,Ï1�$/&2+Ï/,&26�$1Ï1,026« 

· (Q�FXDQWR�D�VX�25,*(1�� WXYR�VX� LQLFLR�HQ�$NURQ��HQ�(VWDGRV�8QLGRV�HQ�������FXDQGR�XQ�
KRPEUH�GH�QHJRFLRV�GH�1XHYD�<RUN�TXH�KDEtD�FRQVHJXLGR�SHUPDQHFHU�VLQ�EHEHU�SRU�SULPHUD�
YH]�WUDV�KDEHUOR�LQWHQWDGR�GXUDQWH�DxRV�HQ�UHLWHUDGDV�RFDVLRQHV�EXVFy�D�RWUD�SHUVRQD�DOFRKy�
OLFD�SDUD�FRPSDUWLU�VXV�H[SHULHQFLDV�HQ�XQ�HVIXHU]R�SRU�VXSHUDU�XQ�PDO�PRPHQWR�TXH�HVWDED�
DWUDYHVDQGR�\�TXH�WHPtD�OR�OOHYDVH�D�XQD�UHFDtGD��&XULRVDPHQWH��GXUDQWH�ORV�HVFDVRV�PHVHV�
GH�VX�UHFLpQ�DGTXLULGD�VREULHGDG��HVWD�SHUVRQD�DOFRKyOLFD�GH�1XHYD�<RUN�REVHUYy�TXH�VXV�GH�

VHRV�GH�EHEHU�GLVPLQXtDQ�FXDQGR� WUDWDED�GH�D\XGDU�D�RWURV� LQGLYLGXRV�FRQ�HO�SUREOHPD�GHO�DOFRKRO�D�
SHUPDQHFHU�VREULRV��3RVWHULRUPHQWH��HQ�$NURQ�D�HVWH�KRPEUH�OH�SXVLHURQ�HQ�FRQWDFWR�FRQ�XQ�PpGLFR�GH�
HVWD�ORFDOLGDG�TXH�WDPELpQ�WHQtD�SUREOHPDV�FRQ�OD�EHELGD��(O�KRPEUH�GH�QHJRFLRV�\�HO�PpGLFR�WUDEDMDQ�
GR�MXQWRV�GHVFXEULHURQ�TXH�VX�FDSDFLGDG�SDUD�SHUPDQHFHU�VREULRV�HVWDED�PX\�UHODFLRQDGD�FRQ�OD�D\XGD�
\�HVWtPXOR�TXH�HOORV�SXGLHUDQ�GDU�D�RWURV�DOFRKyOLFRV�� 

(Q�HO�FRQWH[WR�DFWXDO�FDEH�GHVWDFDU�TXH�KD�SDVDGR�PHQRV�GH�XQ�VLJOR�GHVGH�HVWRV�KHFKRV�\�HQ�OD�DFWXD�
OLGDG�OD�&RPXQLGDG�GH�$OFRKyOLFRV�$QyQLPRV�IXQFLRQD�D�WUDYpV�GH�PiV�GH���������*UXSRV�ORFDOHV�HQ�OD�
PD\RUtD�GH�SDtVHV�GHO�PXQGR�� 

· (Q�FXDQWR�D�VX�/2&$/,=$&,Ï1�(1�(63$f$�HQ�OD�DFWXDOLGDG�H[LVWHQ�*UXSRV�GH�$OFRKyOLFRV�$QyQLPRV�GL�
VHPLQDGRV�SRU�WRGR�HO�WHUULWRULR�QDFLRQDO��DVt�FRPR�HQ�&HQWURV�GH�7UDWDPLHQWR�H�,QVWLWXFLRQHV�3HQLWHQ�
FLDULDV� 

· 3DUD�3(57(1(&(5�$�/$�$62&,$&,Ï1�HO�~QLFR�UHTXLVLWR�TXH�VH�SUHFLVD�HV�OD�SURSLD�YROXQWDG�GH�OD�SHUVR�
QD�GH�TXHUHU�GHMDU�OD�EHELGD� 

· 3XHGHV�HQFRQWUDU�PiV�LQIRUPDFLyQ�VREUH�OD�$VRFLDFLyQ��DVt�FRPR�DO�JUXSR�PiV�FHUFDQR�HQ�WX�ORFDOLGDG�
HQ�OD�ZHE�ZZZ�DOFRKROLFRVDQRQLPRV�RUJ 

FEP-U
SO IN

FORMA



/D� GURJRGHSHQGHQFLD� ODERUDO� FRQVWLWX\H� XQ� UHWR� KR\�HQ�GtD�SDUD� ODV� HPSUHVDV� D�ILQ�GH�JDUDQWL]DU�SRU�HVWDV�OD�
FRQVHFXFLyQ�GH�VXV�SURSLRV�REMHWLYRV��SRVLELOLWDU�HO�GHVDUUROOR�GH�ODV�FDSDFLGDGHV�GH�ODV�SHUVRQDV�DVt�FRPR�VX�LQWHJUD�
FLyQ�SOHQD�\�HIHFWLYD�HQ�OD�VRFLHGDG��\�HQ�GHILQLWLYD��FRQWULEXLU�GH�IRUPD�DFWLYD�D�OD�PHMRUD�GHO�HVWDGR�GHO�ELHQHVWDU�GH�
OD�FLXGDGDQtD� 

(Q�HVHQFLD��OD�GURJRGHSHQGHQFLD�HV�HO�KiELWR�GH�FRQVXPLU�GURJDV��GHO�TXH�QR�VH�SXHGH�SUHVFLQGLU�R�UHVXOWD�
PX\�GLItFLO� KDFHUOR� SRU� UD]RQHV� GH� GHSHQGHQFLD� SVLFROyJLFD� R� LQFOXVR� ILVLROyJLFD��$�PRGR�RULHQWDWLYR��GHQWUR�
GHO�FRQFHSWR�GH�GURJDV�VH�LQFOX\HQ�WDQWR�DTXHOODV�TXH�VRQ�OHJDOHV��PHGLFDPHQWRV��WDEDFR��DOFRKRO��HWF���FRPR�RWUDV�
PXFKDV�TXH�QR�OR�VRQ��FRFDtQD��FDQQDELV��HWF����&RPR�TXLHUD�TXH�IXHUH��GHVGH�XQD�SHUVSHFWLYD�ODERUDO�HO�FRQVXPR�GH�
GURJDV�SXHGH�VXSRQHU�XQ�SHOLJUR�SDUD�HO�WUDEDMDGRU�TXH�ODV�WRPD��VXV�SURSLRV�FRPSDxHURV�GH�WUDEDMR�X�RWUDV�SHUVRQDV��
$�HVH�UHVSHFWR��ORV�HIHFWRV�QHJDWLYRV�GH� OD�GURJRGHSHQGHQFLD�HQ�HO�iPELWR�HPSUHVDULDO�VH�PDQLILHVWDQ�HQ�DVSHFWRV�
FRPR�ORV�VLJXLHQWHV� 

· (V�IXHQWH�GH�FRQIOLFWRV�ODERUDOHV�\�H[WUDODERUDOHV� 
 
· $IHFWD�D�OD�VDOXG�GH�ODV�SHUVRQDV� 
 
· $IHFWD�DO�UHQGLPLHQWR�GH�ODV�SHUVRQDV�\�D�OD�SURGXFWLYLGDG�\�FDOLGDG�GHO�WUDEDMR�

HQ�OD�HPSUHVD� 
 
· (Q�GHWHUPLQDGDV�VLWXDFLRQHV�SXHGH�FRQVWLWXLU�XQD�IXHQWH�GH�ULHVJR��FRPR�SXHGH�RFXUULU�HQWUH�RWUDV��HQ��DFWLYLGD�

GHV�GH�FRQGXFFLyQ�GH�YHKtFXORV�R�PDTXLQDULD��R�HQ�DTXHOODV�HQ�ODV�TXH�OD�DWHQFLyQ�SVtTXLFD�LQIOX\H�GLUHFWDPHQWH�
HQ�OD�VHJXULGDG�GH�WHUFHURV�� 

(Q�FRQVHFXHQFLD��OD� SUHYHQFLyQ�GHO�FRQVXPR�GH�GURJDV�HQ�HO�iPELWR�ODERUDO�SUHFLVD�GH�DFFLRQHV�HVSHFtILFDV�HQ�ODV�TXH�
VH�QHFHVLWD� OD�SDUWLFLSDFLyQ�H� LPSOLFDFLyQ�GH� WRGDV�ODV�SDUWHV�TXH�SXHGHQ�LQFLGLU�IDYRUDEOHPHQWH�HQ�HOOD��FRPR�VRQ�
HO�JRELHUQR�GH�FDGD�PRPHQWR��ORV�SURSLRV�HPSUHVDULRV�� ORV� WUDEDMDGRUHV�\� VXV� UHSUHVHQWDQWHV�� ORV�VHUYLFLRV�
GH�SUHYHQFLyQ�� \� OD�SURSLD� FRPXQLGDG��(Q�EDVH�D�HOOR��FXDOTXLHU�SURJUDPD�SUHYHQWLYR�HQ�HVWD�PDWHULD�GHEH�FRQVWDU�
GH�PHGLGDV�TXH�SHUPLWDQ�LQWHUYHQLU�LQWHJUDOPHQWH�HQ�ODV�RUJDQL]DFLRQHV�D�QLYHO�GH�SUHYHQFLyQ��D�QLYHO�GH�DVLVWHQFLD�\�D�
QLYHO�GH�UHLQVHUFLyQ� 

(Q�HO�FRQWH[WR�GHVFULWR�FDEH�SUHJXQWDUVH�FXiOHV�VRQ�ODV�SULQFLSDOHV�DFWXDFLRQHV�SDUD�FDGD�XQR�GH�HVWRV�WUHV�QLYHOHV�HQ�
ORV�SURJUDPDV�GH�D\XGD�IUHQWH�D�OD�GURJRGHSHQGHQFLD�ODERUDO�\�FXiO�HV�HO�SDSHO�GH�ORV�'HOHJDGRV�GH�3UHYHQFLyQ�HQ�ODV�
HPSUHVDV�SDUD�IRPHQWDU�OD�HILFLHQFLD�GH�HVWRV�SURJUDPDV��6HJXLGDPHQWH�SDVDQ�D�LQGLFDUVH�DOJXQDV�LGHDV�HQ�UHODFLyQ�D�
HVWDV�FXHVWLRQHV� 

35,1&,3$/(6�$&78$&,21(6�)5(17(�$�/$�'52*2'(3(1'(1&,$�/$%25$/� 

· $�QLYHO�GH�35(9(1&,Ï1�VH�LQFOX\HQ�DTXHOODV�PHGLGDV�GHVWLQDGDV�D�HYLWDU�OD�DSDULFLyQ�GHO�SUREOHPD��(VWDV�PHGL�
GDV�HVWiQ�GLULJLGDV�D�WRGRV�ORV�WUDEDMDGRUHV�\�DO�FRQMXQWR�GH�OD�HPSUHVD�\�HQWUH�HOODV�VH�HQFXHQWUDQ�DOJXQDV�WDOHV�
FRPR�OD�IRUPDFLyQ��OD�LQIRUPDFLyQ�\�OD�FUHDFLyQ�GH�HQWRUQRV�VDOXGDEOHV� 

 
· $�QLYHO�GH�$6,67(1&,$�VH�LQFOX\HQ�DTXHOODV�PHGLGDV�GHVWLQDGDV�D�OD�GHWHFFLyQ�SUHFR]�GHO�SUREOHPD��D�OD�LQWHU�

YHQFLyQ�SHUVRQDOL]DGD�\�RIHUWD�GH�WUDWDPLHQWR�\��DVt�FRPR�HQ�VX�FDVR�D�OD�UHKDELOLWDFLyQ�FRQ�ODV�PD\RUHV�JDUDQWtDV�
SRVLEOHV�GH�FRQILGHQFLDOLGDG� 

 
· $�QLYHO�GH�5(,16(5&,Ï1�VH�LQFOX\HQ�DTXHOODV�PHGLGDV�GHVWLQDGDV�D�IDFLOLWDU�HO�UHJUHVR�GHO�WUDEDMDGRU�DO�WUDEDMR�

\�VX�UHLQWHJUDFLyQ�HQ�OD�HPSUHVD� 
 
 

(/�3$3(/�'(�/26�'(/(*$'26�'(�35(9(1&,Ï1� 

· &RODERUDU�FRQ�OD�GLUHFFLyQ�GH�OD�HPSUHVD�HQ�OD�LPSODQWDFLyQ�HIHFWLYD�GH�SURJUDPDV�GH�D\XGD�IUHQWH�D�OD�GURJR�
GHSHQGHQFLD�ODERUDO� 

 
· 3URPRYHU�OD�QHJRFLDFLyQ�GH�SURWRFRORV�GH�DFWXDFLyQ�HQ�PDWHULD�GH�GURJRGHSHQGHQFLDV�HQ�HO�FHQWUR�GH�WUDEDMR� 
 
· 3URPRYHU�\�IRPHQWDU�OD�FRRSHUDFLyQ�GH�ORV�WUDEDMDGRUHV�SDUD�OD�E~VTXHGD�GH�ODV�PHMRUHV�VROXFLRQHV�

IUHQWH�D�OD�GURJRGHSHQGHQFLD�DWHQGLHQGR�WDQWR�D�ODV�FDUDFWHUtVWLFDV�WpFQLFDV�FRPR�RUJDQL]DWLYDV�GH�OD�HPSUHVD� 
 
· )RPHQWDU�HQ�HO�GLVHxR�GH�ORV�SURJUDPDV�OD�LQFOXVLyQ�GH�DFFLRQHV�GH�IRUPDFLyQ�H�LQIRUPDFLyQ�HVSHFtIL�

FDV�VREUH�ODV�FRQVHFXHQFLDV�GHO�FRQVXPR�GH�GURJDV�HQ�WRGRV�ORV�iPELWRV��HO�FRQWURO�GH�DTXHOORV�IDFWRUHV�ODERUDOHV�
TXH�SXHGDQ�IDYRUHFHU�HO�FRQVXPR�DVt�FRPR�OD�SURPRFLyQ�GH�KiELWRV�VDOXGDEOHV��3DUD�HOOR�HV�QHFHVDULR�FRQWDU�FRQ�
HO�DVHVRUDPLHQWR�\�OD�FRODERUDFLyQ�GH�DVRFLDFLRQHV�H[SHUWDV�FRPR�$OFRKyOLFRV�$QyQLPRV� 

 
· 3DUWLFLSDU�DFWLYDPHQWH�HQ�OD�YLJLODQFLD�\�FRQWURO�GH�ORV�SURJUDPDV��YHODQGR�SRU�TXH�OD�GLUHFFLyQ�GH�OD�HP�

SUHVD�\�ORV�SURSLRV�WUDEDMDGRUHV�VH�LPSOLTXHQ�GHELGDPHQWH�HQ�ORV�PLVPRV�HQ�DUDV�GHO�ELHQHVWDU��VHJXULGDG�\�VD�
WLVIDFFLyQ�WDQWR�GH�OD�RUJDQL]DFLyQ�HQ�VX�FRQMXQWR�FRPR�GH�ODV�SHUVRQDV�TXH�OD�LQWHJUDQ�� 

 

 

/$�'52*2'(3(1'(1&,$�(1�(/�È0%,72�/$%25$/� 
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