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;,,����(GXFDFLyQ�\�FXOWXUD�SDUD�OD�SD]��

�����¢'yQGH�HVWi�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�

FLYLO"�

'DOLD�(GLWK�ÈOYDUH]�3DGLOOD��8QLYHUVLGDG�$QiKXDF�

0DUtD�/XLVD��4XLQWHUR�6RWR��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR�

0DUtD�(OHQD�5RODQGD�7RUUHV�/ySH]��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR�

6LOYLD�3DGLOOD�/RUHWR��8QLYHUVLGDG�$XWyQRPD�GHO�(VWDGR�GH�0p[LFR�

5HVXPHQ

/DV�2UJDQL]DFLRQHV�GH� OD�6RFLHGDG�&LYLO� �26&�� H� ,QVWLWXFLRQHV�GH�$VLVWHQFLD�3ULYDGD� �,$3��HQ�

0p[LFR�VH�LQWHJUDQ�PD\RULWDULDPHQWH�SRU�PXMHUHV�HQ�HO�WUDEDMR�YROXQWDULR�FRPR�UHPXQHUDGR��6X�

PLVLyQ�YLVLyQ�VH�DERFD�DO�DSR\R�D�FDXVDV�VRFLDOHV��HVSHFLDOPHQWH��DPLQRUDFLyQ�GH�SUREOHPDV�GH�

JUXSRV� YXOQHUDEOHV�� +LSRWpWLFDPHQWH� VRQ� FyPSOLFHV� GH� VXV� SURSLDV� SHQDV� SXHV�� HO� VHQWLPLHQWR�

SLDGRVR�VROLGDULR� ODV� FLHJD� VREUH� VX� FRQGLFLyQ� GH� YtFWLPDV� GH� LQHTXLGDGHV�� GHVLJXDOGDGHV� \�

H[FOXVLRQHV��HQ�UHPXQHUDFLyQ�VDODULDO�\�HO�WLHPSR�WUDEDMDGR�GLIHUHQFLDGR�HQ�OD�RUJDQL]DFLyQ�\�ORV�

KRJDUHV�HQWUH�KRPEUHV�\�PXMHUHV��DXQ�MXQWRV���FRQ�UHODFLyQ�D�RWURV�WUDEDMDGRUHV�DMHQRV�D�ODV�26&�

¢4Xp� SDVD� FRQ� OD� DSOLFDFLyQ� GH� OD� SHUVSHFWLYD� GH� JpQHUR� HQ� ODV� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG�

FLYLO"� $QiOLVLV� GRFXPHQWDO� FRQ� YDULDV� IXHQWHV� 2SHQ�$FFHVV� FLHQWtILFDV�� HQFRQWUDQGR� HVFDVD�

LQIRUPDFLyQ��+DOOD]JRV� &DWDOXxD� WLHQH� WUDEDMR� VLVWHPiWLFR� LQLFLDO� SDUD� FRUUHJLU� GLFKD� VLWXDFLyQ��

&RQFOXVLyQ��HQ�JHQHUDO�TXLHQHV�D\XGDQ�QHFHVLWDQ� VHU�D\XGDGDV�� WUDEDMDU� HQ� ODV� UHSUHVHQWDFLRQHV�

VRFLDOHV� GH� VXV� LQWHJUDQWHV� \�� VLQ� ILQHV� GH� OXFUR�� REWHQHU� RSRUWXQLGDGHV� RFXSDFLRQDOHV� MXVWDV� \�

HTXLWDWLYDV�IRUWDOHFH�OD�DUPRQL]DFLyQ�GHO�GHVDUUROOR�GH�VXV�LQWHJUDQWHV�\�VXV�GHVWLQDWDULRV��
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(O�FRUWH�QHROLEHUDO�GH�OD�SROtWLFD�VRFLDO�PH[LFDQD�KD�SURYRFDGR�TXH�HO�(VWDGR�KD\D�DGHOJD]DGR�HO�

JDVWR�S~EOLFR��TXH�DVXPD�SROtWLFDV�KDVWD�FLHUWR�SXQWR�UHPHGLDOHV��PiV�TXH�SUHYHQWLYDV��TXH�OHMRV�

GH�EXVFDU�HO�ELHQHVWDU�LQWHJUDO�GH�OD�JHQWH�R�DO�PHQRV�SHUVHJXLU��ORV��DQWHV�OODPDGRV��PtQLPRV�GH�

ELHQHVWDU�� DKRUD� VH� FRQIRUPH� FRQ� WHQHU�XQ�SXHEOR� VLQ�KDPEUH��(O�PRGHOR�GH� FRQWURO� VRFLDO� SRU�

SDUWH� GHO� (VWDGR�PH[LFDQR� TXH� VH� IXH� FRQVROLGDQGR� GHVGH� ORV� DxRV� WUHLQWD� GHO� VLJOR�;;� KDVWD�

SULQFLSLRV� GH� ORV� DxRV� RFKHQWD� VH� DERFy� D� FRUSRUDWLYL]DU� D� WRGRV� ORV� VHFWRUHV� VRFLDOHV�� SRU� XQD�

SDUWH�� D� ORV� WUDEDMDGRUHV� D� WUDYpV�GH� OD�&70��D� ORV� VHFWRUHV�SRSXODUHV� D� WUDYpV�GH� OD�&123�� DO�

VHFWRU� FDPSHVLQR� D� WUDYpV� GH� OD� &1&�� VLPXOWiQHDPHQWH� ORV� HPSUHVDULRV� VH� RUJDQL]DURQ� HQ� OD�

&23$50(;��&$1$&,175$��HWF���

$O�HPHUJHU�HO�QHROLEHUDOLVPR�WDOHV�HVWUXFWXUDV�VH�IXHURQ�GHELOLWDQGR�FRQ�OD�PHQRU�LQYHUVLyQ�GHO�

HVWDGR� HQ� OD� HFRQRPtD�� \� SRFR� D� SRFR� KDQ� LGR� HPHUJLHQGR� ODV� 26&�� FRPR� HQWHV� DWRPL]DGRV��

FRQWURODGRV� \D� QR� SRU� VHFWRUHV� VLQR� SRU� WHPiWLFDV� UHODFLRQDGDV� FRQ� FLHUWRV� REMHWRV� VRFLDOHV��

&RQVWLWXLGDV� FRQ� FLHUWR� PDUJHQ� GH� DXWRQRPtD� HQ� VX� IXQFLRQDPLHQWR� LQWHUQR�� SHUR� PHJD�

FRQWURODGDV�FRQ� HO�XVR�GH� ORV� UHFXUVRV�KDELGRV�\�SRU�KDEHU�� �'H�KHFKR��GHVGH� OD�GpFDGD�GH� ORV�

DxRV����VH�OHV�YLR�SULPHUR�FRPR�DQWDJyQLFDV��GHVSXpV�FRPR�LUUHPHGLDEOHV�\�DKRUD�FRPR�EUD]RV�

HMHFXWRUHV� TXH� SDUWLFLSDQ� GH� ORV� UHFXUVRV� S~EOLFRV�� D� WUDYpV� GH� OD� LQFLGHQFLD� HQ� FRQYRFDWRULDV�

GHVWLQDGDV�SDUD�WDO�ILQ��$JXLODU����������9HU�FXDGUR�Q~P����

&XDGUR�1�����(YROXFLyQ�GH�ODV�26&�SRU�GpFDGDV�FRQ�UHODFLyQ�D�OD�DVLJQDFLyQ�GH�IRQGRV��

'pFDGD� $JHQFLDV�ILQDQFLDGRUDV� 2UJDQL]DFLRQHV�GH�OD�VRFLHGDG�

FLYLO�

��V� )LQ��+DFHU�TXH�ODV�HVWUXFWXUDV�

VRFLDOHV� FDPELHQ� SDUD� GDU�

SRGHU� DO� SXHEOR�� SULQFLSLRV��

OLEHUDFLyQ�DXWRJHVWLyQ���

2EMHWLYR� &RQFLHQWL]DU� \�

RUJDQL]DU� DO� PRYLPLHQWR�

SRSXODU�

+DFHU� TXH� ODV� HVWUXFWXUDV�

VRFLDOHV�FDPELHQ�SDUD�GDUOH�HO�

SRGHU� DO� SXHEOR� FRQ� XQD�

OLEHUDFLyQ� DXWRJHVWRUD��

&RQFLHQWL]DU� \� FRODERUDU� FRQ�

HO� PRYLPLHQWR� VRFLDO� \�

FRODERUDU� D� OD� RUJDQL]DFLyQ�

VROLGDULD��

��V� 4XLHUHQ� YHU� UHVXOWDGRV� GH� 6RQ� ILQDQFLDGRV�
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DFFLRQHV� FRQ� DSR\R�

ILQDQFLHUR��(VWDEOHFHQ�QRUPDV�

ULJXURVDV�SDUD�GDU�DSR\R�

PD\RULWDULDPHQWH� SRU� HO�

JRELHUQR�� TXLHQ� DXPHQWD� ODV�

H[LJHQFLDV� WpFQLFDV� SDUD� HO�

DSR\R��

��V� +DEODQ� GH� GHVDUUROOR� \�

VHxDODQ� TXH� HQ� DxRV�

DQWHULRUHV� QR� KDQ� WHQLGR� ORV�

UHVXOWDGRV� HVSHUDGRV�� 6H�

WUDEDMD� FRQ� DJHQGD� GH�

SULRULGDGHV��SREUH]D�H[WUHPD��

HFRORJtD�� GHUHFKRV� KXPDQRV��

HTXLGDG�GH�JpQHUR��

(O�%DQFR�0XQGLDO� �%0��\� OD�

&RPXQLGDG� (FRQyPLFD�

HXURSHD� �&((�� KDFHQ�

HVIXHU]RV� SRU� DFHUFDU� D� ORV�

JRELHUQRV�D�ODV�26&��

&RQ� HO� WUDWDGR� GH� OLEUH�

FRPHUFLR� 7/&�� DOJXQDV�

DJHQFLDV� GH� FRRSHUDFLyQ�

FXHVWLRQDQ� HO� DSR\R� D�

RUJDQL]DFLRQHV�PH[LFDQDV��

(VWDGRV� 8QLGRV� \� &DQDGi�

GHEHQ�DSR\DU�PiV�D�ODV�26&�

6H� DEDQGRQD� HO� VRFLDOLVPR�

UHDO�� WLHQH� TXH� UHVSRQGHU� DO�

FULWHULR� GH� SURGXFWLYLGDG�

VRFLDO��6yOR�VH�GDQ�UHFXUVRV�VL�

KD\� p[LWR� \� VH� FRPSUXHED� HO�

LPSDFWR�VRFLDO��

6XV� REMHWRV� VRFLDOHV� VRQ�

DFRWDGRV� D� ODV� RIHUWDV� GH�

IRQGHR��

5HFLEHQ� ILQDQFLDPLHQWR�

GLUHFWR� GH� RUJDQLVPRV�

LQWHUQDFLRQDOHV�FRQ�HO�SHUPLVR�

GH�ORV�JRELHUQRV��

�0p[LFR� LQJUHVD� D� OD�

2UJDQL]DFLyQ� GH� &RPHUFLR� \�

'HVDUUROOR� (FRQyPLFR�

�2&'(��� (O� QLYHO� GH�

GHVDUUROOR� \D� QR� ORV� KDFH�

VXMHWRV�GH�D\XGD�SRU�DSDUWH�GH�

ORV�SDtVHV�HVFDQGLQDYRV��

(XURSD� PDQGD� QXHYRV�

UHFXUVRV� DQWH� HO� SUREOHPD� GH�

SREUH]D�HQ�ÈIULFD��

����� 0HQRUHV� UHFXUVRV�

LQWHUQDFLRQDOHV�

/D�PXOWLSOLFDFLyQ�GH� ODV�26&�

KDFH�TXH�SLHUGD�LPSRUWDQFLD��
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)XHQWH��(ODERUDFLyQ�SURSLD�FRQ�LQIRUPDFLyQ�GH��$JXLODU���������

3RU�RWUD�SDUWH��ORV�RUtJHQHV�PiV�UHFLHQWHV�GH�ODV�26&�GHULYDQ�GH�ORV�DxRV�VHVHQWD��SRU�XQ�ODGR��OD�

LQWHUYHQFLyQ� GH� OD� ,JOHVLD�� WLHQH� XQ� HQIRTXH� SDWHUQDOLVWD� TXH� GHOHJD� D� ODV� PXMHUHV� D� SDSHOHV�

WUDGLFLRQDOHV�\�SRU�RWUR�ODGR�D�XQD�L]TXLHUGD�DXWRULWDULD��GRQGH�ODV�YRFHV�GH�ODV�PXMHUHV�WDPELpQ�

WHQtDQ�TXH�GDU�OD�OXFKD�LQWHUQD���$JXLODU���������HMHPSOR�ORV�PRYLPLHQWRV�IHPLQLVWDV�SRU�HO�XVR�GH�

DQWLFRQFHSWLYRV�\�SRU�OD�OLEHUDFLyQ�VH[XDO��

'XUDQWH� OD� ~OWLPD� PLWDG� GHO� VLJOR� ;;�� SDUHFH� KDEHU� XQ� SURFHVR� GH� WUDQVLFLyQ� HQWUH� HO�

GHELOLWDPLHQWR� GHO� FRQWURO� FRUSRUDWLYR� GHO� 35,�� SXHV� DO� LQDXJXUDUVH� OD� DOWHUQDQFLD� HQ� HO� 3RGHU�

(MHFXWLYR�FRQ�HO�DUULER�GHO�3$1�HV�SUHFLVDPHQWH�HQ�HO�JRELHUQR�GH�9LFHQWH�)R[�HQ�HO�DxR�������

FXDQGR� VH� UHJXODQ� VXV� DFFLRQHV� MXUtGLFDPHQWH� \� VH� DFRWDQ� VXV� SRVLELOLGDGHV� GH� ILQDQFLDPLHQWR��

FXHVWLyQ�TXH�SURQWR�WHQGUi�VX�FRQWUDSDUWH�HQ� OD�UHJXODFLyQ�GH�ORV�HPSUHVDV�FRQ�UHVSRQVDELOLGDG�

VRFLDO��(56��\�GH�ODV�HPSUHVDV�\�RUJDQLVPRV�JXEHUQDPHQWDOHV�TXH�VLUYHQ�GH�VRSRUWH�ILQDQFLHUR�D�

ODV�DFWLYLGDGHV�GH�ODV�26&��

$O�KDEHUVH�SURYRFDGR�XQD�PHQRU� FDSDFLGDG�GH� UHVSXHVWD�GHO�(VWDGR�SRU� HO� DGHOJD]DPLHQWR�GHO�

JDVWR� S~EOLFR� HPHUJHQ� 26&�� DXQTXH� SXHGHQ� WHQHU� GLVWLQWDV� GHQRPLQDFLRQHV�� HQWUH� VXV� WDUHDV�

IXQGDPHQWDOHV�HVWiQ�GHGLFDGDV�D�OD�VROXFLyQ�GH�SUREOHPDV�FRPXQLWDULRV�GH�GLYHUVR�WLSR��8QD�GH�

HOODV� VH� FHQWUD� HQ� DVXPLU� UHVSRQVDELOLGDGHV� TXH� HUDQ� FDVL� H[FOXVLYDV� GHO� VHFWRU� S~EOLFR�� WDOHV�

FRPR�� DWHQFLyQ�D� OD�SREUH]D� \� VXV�HVWUDJRV��D� OD�YLROHQFLD� LQWUDIDPLOLDU�� D� ORV�FRQVXPLGRUHV�GH�

GURJDV�� D� ORV� GLVFDSDFLWDGRV� R� FRQ� FDSDFLGDGHV� GLIHUHQWHV�� DSR\R� D� GHVHPSOHDGRV� R� D� ORV�

PLJUDQWHV�PiV�YXOQHUDEOHV��DWHQFLyQ�D�DQFLDQRV��QLxRV�GH�OD�FDOOH��HQIHUPRV��SHUVRQDV�YLROHQWDGDV�

SRU�PRWLYRV�GH�VXV�SUHIHUHQFLDV�VH[XDOHV��SURIHVLRQDOL]DFLyQ�GH�FLHUWRV�VHFWRUHV��HPSRGHUDPLHQWR�

\� IRUPDFLyQ� GH� OLGHUD]JRV�� HQWUH� RWURV�� FRQ�PpWRGRV� LQQRYDGRUHV� TXH� ODV� FRORFDQ� HQ� XQ� SDSHO�

SULYLOHJLDGR�SDUD�HO�ORJUR�GH�FRQVHQVRV�SRUTXH�DFW~DQ�GLUHFWDPHQWH�FRQ�OD�SREODFLyQ�DIHFWDGD��/R�

QXHYR�HV�TXH�OD�UHODFLyQ�FRQ�OD�JHQWH�VH�UHDOL]D�FRQ�DPSOLD�SUR[LPLGDG�FRQ�ODV�FDXVDV�VRFLDOHV��

TXH� SDUHFHQ� VHU� VHQWLGDV�� H[SHULPHQWDGDV� H� LQWHULRUL]DGDV�� IRUWDOHFLHQGR� OD� UHODFLyQ� H�

LQWHUFRQH[LyQ� GH� ORV� LQWHJUDQWHV� GH� ODV� 26&� \� OD� SREODFLyQ�� OD� FXDO�� JHQHUDOPHQWH� VH�

LQWHUUHODFLRQD�EDMR�HO�SULQFLSLR�GH�UHFLSURFLGDG��OD�SUR[LPLGDG�IDYRUHFH�LQWHUFDPELRV�VLPEyOLFRV�

GH�FRQILDQ]D�\�IRUPDFLyQ�GH�UHGHV�GH�D\XGD�VROLGDULD��/RPQLW]��������*LUDUGR�	�0RFKL���������
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/D� UHFLSURFLGDG�� HV� SDUWH� GHO� FDSLWDO� VRFLDO�� KD� VLGR� HVWXGLDGR� SRU� /DULVVD� $�� /RPQLW]�� ������

SUHILJXUD� ODV� UHGHV� GH� DSR\R� PXWXR� TXH� VH� SUDFWLFDQ� D� QLYHO� IDPLOLDU� \� FRPXQLWDULR� HQWUH� ODV�

SHUVRQDV�PDUJLQDGDV�\�WLHQH�WLQWHV�PX\�GLVWLQWRV�D�ORV�TXH�SUHVHQWD�OD�FRUUHVSRQVDELOLGDG�HQWUH�HO�

VHFWRU�SULYDGR�\�ODV�26&��KDFH�TXH�HVWDV�~OWLPDV�PDQLILHVWHQ�FRPSRUWDPLHQWRV�GLVWLQWRV�FXDQGR�

OD�FRUUHVSRQVDELOLGDG�OD�UHDOL]DQ�FRQ�ODV�(56�R�FRQ�HO�JRELHUQR��

'HQWUR� GH� OD� /H\� )HGHUDO� GH� )RPHQWR� D� ODV� $FWLYLGDGHV� 5HDOL]DGDV� 3RU� 26&V� �����

�/))$526&���~OWLPD�UHIRUPD�������\�VX�UHJODPHQWR�VH�ILMDQ�ODV�FRPSHWHQFLDV�EiVLFDV�TXH�GHEHQ�

WHQHU��9HU�FXDGUR�1~P����

&XDGUR����$FFLRQHV�TXH�SXHGHQ�UHDOL]DU�\�HVWiQ�SHUPLWLGDV�SRU�OD�/))$526&��

$OLPHQWDFLyQ�SRSXODU�� 3DUWLFLSDFLyQ� FLXGDGDQD� HQ�

DVXQWRV�GH�LQWHUpV�S~EOLFR��

$VLVWHQFLD�MXUtGLFD��

'HVDUUROOR� GH� SXHEORV�

LQGtJHQD��

3URPRFLyQ� GH� HTXLGDG� GH�

JpQHUR��

$SURYHFKDPLHQWR� GH� ORV�

UHFXUVRV�QDWXUDOHV��

6HUYLFLRV� GH� GHVDUUROOR�

FRPXQLWDULR� �UXUDO� R�

XUEDQR���

'HIHQVD� \� SURPRFLyQ� GH�

GHUHFKRV�KXPDQRV��

3URWHFFLyQ�GH�IORUD�\�IDXQD��

3URPRFLyQ�GHO�GHSRUWH�� 3URPRFLyQ� \� IRPHQWR�

HGXFDWLYR��DUWtVWLFR��FXOWXUDO�

\�WHFQROyJLFR��

3UHVHUYDFLyQ� \� UHVWDXUDFLyQ�

GHO�HTXLOLEULR�HFROyJLFR��

6HUYLFLRV�SDUD�OD�DWHQFLyQ�D�

OD� VDOXG� \� FXHVWLRQHV�

VDQLWDULDV��

3DUWLFLSDFLyQ�HQ�DFFLRQHV�GH�

SURWHFFLyQ�FLYLO��

3URPRFLyQ� GHO� GHVDUUROOR�

VXVWHQWDEOH� D� QLYHO� UHJLRQDO�

\� FRPXQLWDULR� �UXUDO� \�

XUEDQR���

6HUYLFLRV� DWHQFLyQ� D�JUXSRV�

VRFLDOHV�FRQ�GLVFDSDFLGDG��

3URPRFLyQ�\�GHIHQVD�GH�ORV�

GHUHFKRV� GH� ORV�

FRQVXPLGRUHV��

3DUWLFLSDFLyQ� \� VHUYLFLRV�GH�

DSR\R� D� OD� FUHDFLyQ� \�

IRUWDOHFLPLHQWR� GH�

RUJDQL]DFLRQHV� TXH� UHDOL]DQ�

DFFLRQHV�REMHWR�GH�HVWD�OH\���

)RPHQWR� GH� DFFLRQHV� SDUD� $FFLRQHV�TXH�SURPXHYDQ�HO� /DV� TXH� GHWHUPLQHQ� RWUDV�
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PHMRUDU� OD� HFRQRPtD�

SRSXODU��

IRUWDOHFLPLHQWR� GHO� WHMLGR�

VRFLDO� \� OD� VHJXULGDG�

FLXGDGDQD��

OH\HV��

)XHQWH��/H\�)HGHUDO�GHO�)RPHQWR�GH�$FWLYLGDGHV�5HDOL]DGDV�SRU�ODV�2UJDQL]DFLRQHV�GH�OD�

6RFLHGDG�&LYLO��$UW�����

&RPR� SXHGH� DSUHFLDUVH� OD SHUVSHFWLYD� GH� JpQHUR� QR� HVWi� FRQVLGHUDGD� MXUtGLFDPHQWH� FRPR� HMH�

WUDQVYHUVDO��QL�VLTXLHUD�FRPR�UHFRPHQGDFLyQ�VLQR�FRPR�XQR�PiV�GH�ORV�REMHWRV�VRFLDOHV�D�ORV�TXH�

SXHGHQ�DERFDUVH�ODV�26&��VHJ~Q�OD�/))$526&�������DUW�����'2)���������

�1R�REVWDQWH��HQ�0p[LFR��KD\�YDULDV�26&�TXH�VH�KDQ�DERFDGR�D�OD�HTXLGDG�GH�JpQHUR�FRPR�REMHWR�

VRFLDO��WDQ�VyOR�2D[DFD�WLHQH�HO�PD\RU�Q~PHUR�GH�VROLFLWXGHV�\�GH�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�

FLYLO�TXH�WUDEDMDQ�HQ�IDYRU�GH�ODV�PXMHUHV��DKt��DSUR[LPDGDPHQWH��XQ�FXDUWR�GH�HOODV�VH�DERFDQ�D�

OD�GH�HTXLGDG�GH�JpQHUR�\� MXQWR�FRQ�HO� ,QVWLWXWR�GH�OD�0XMHU�2D[DTXHxD��,02��FRQVWUX\HURQ�HO�

3URJUDPD�1DFLRQDO�SDUD� OD� ,JXDOGDG�GH�2SRUWXQLGDGHV�\�1R�'LVFULPLQDFLyQ�FRQWUD� ODV�0XMHUHV�

�352,*8$/'$'� ������������ LQFOX\HQGR� WHPDV� SULRULWDULRV� FRPR� SURPRYHU� HO� DFFHVR� D� OD�

MXVWLFLD�� OD� LJXDOGDG� MXUtGLFD�� ORV� GHUHFKRV� KXPDQRV� \� OD� QR� GLVFULPLQDFLyQ� GH� ODV�PXMHUHV�� DVt�

FRPR� IRUWDOHFHU� XQD� YLGD� OLEUH� GH� YLROHQFLD�� ODV� FDSDFLGDGHV� GH� ODV� PXMHUHV� SDUD� DPSOLDU� VXV�

RSRUWXQLGDGHV�\�UHGXFLU�OD�GHVLJXDOGDG�GH�JpQHUR��SRWHQFLDU�OD�DJHQFLD�HFRQyPLFD�GH�ODV�PXMHUHV�

D�IDYRU�GH�PD\RUHV�RSRUWXQLGDGHV�SDUD�VX�ELHQHVWDU�\�GHVDUUROOR�H�LPSXOVDU�HO�HPSRGHUDPLHQWR�GH�

ODV�PXMHUHV��VX�SDUWLFLSDFLyQ�\�UHSUHVHQWDFLyQ�HQ�HVSDFLRV�GH�WRPD�GH�GHFLVLRQHV�HQ�HO�(VWDGR�\�

FRQVROLGDU�XQD�FXOWXUD�GHPRFUiWLFD� �,108-(5(6���������6X�FHUFDQtD�FRQ� OD�JHQWH� OHV�SHUPLWH�

WUDEDMDU� \� FRQRFHU� GH� FHUFD� OD� SUREOHPiWLFD� GH� ODV� PXMHUHV�� HQ� IXQFLyQ� GH� ORJUDU� OD� LJXDOGDG�

VXVWDQWLYD�HQ�HO�PDUFR�GHO�SOHQR�UHVSHWR�D�VXV�GHUHFKRV�KXPDQRV�\�ORJUDU�HPSRGHUDU�SDUD�LQFLGLU�

HQ� OD� WRPD� GH� GHFLVLRQHV� SROtWLFDV�� HFRQyPLFDV� \� VRFLDOHV�� TXH� IRUWDOH]FDQ� HO� WHMLGR� VRFLDO� \�

FRQWULEX\DQ�HQ�OD�FRQVWUXFFLyQ�GH�XQD�GHPRFUDFLD��,108-(5(6���������(QWUH������\�������HO�

3URHTXLGDG�KD�RWRUJDGR�ILQDQFLDPLHQWR�D�����RUJDQL]DFLRQHV�SDUD�OD�UHDOL]DFLyQ�GH�����SUR\HFWRV�

TXH� KDQ� EHQHILFLDGR� D� PXMHUHV� \� IDPLOLDV� GH� GLIHUHQWHV� HVWDGRV� GH� OD� 5HS~EOLFD� TXH� SRU� VXV�

FLUFXQVWDQFLDV� VRQ� Q~FOHRV� GH� SREODFLyQ� TXH� UHTXLHUHQ� DWHQFLyQ� SULRULWDULD��(O� FRPSURPLVR� GHO�

,108-(5(6�QR� VH� OLPLWD� DO� RWRUJDPLHQWR�GH�XQ� UHFXUVR� ILQDQFLHUR�� HO� SURSyVLWR� HV� FRDG\XYDU�

SDUD� TXH� HVWRV� SUR\HFWRV� VH� GLIXQGDQ�� VH� SURPXHYDQ� \� VLUYD� GH� HMHPSOR� SDUD� HO� GHVDUUROOR� GH�



����

QXHYRV�SURJUDPDV�TXH�EHQHILFLHQ�D�XQ�Q~PHUR�PD\RU�GH�PXMHUHV�HQ�WRGR�HO� WHUULWRULR�QDFLRQDO��

$VLPLVPR��SUHWHQGH�LPSXOVDU�TXH�IRUWDOHFHU�ODV�FDSDFLGDGHV�GH�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�

FLYLO�� OD�FUHDFLyQ�GH�UHGHV�\�FDGD�YH]�PiV�VH� LQFRUSRUH� OD�SHUVSHFWLYD�GH�JpQHUR�QR�VyOR�HQ� ODV�

DFWLYLGDGHV� VLQR� DO� LQWHULRU� GH� HVWDV� �&0'3'+�� ������� �,108-(5(6�� ������� �31,330�,1(��

�������

/D�WHQGHQFLD�HQ�0p[LFR�HV�TXH�KD\�XQ�FUHFLPLHQWR�FRQVWDQWH�GH�26&��7DQ�VyOR�HQ�HO�DxR������VH�

FRQWDELOL]DURQ� ������ RUJDQL]DFLRQHV� �0DUtQ�� ����������� ³'H� ODV� PiV� GH� ������� 26&V� D� QLYHO�

QDFLRQDO�� WHQGHQFLDOPHQWH� HO� 'LVWULWR� )HGHUDO� FRQFHQWUy� OD� PD\RUtD�� HO� ����� \� GH� ODV� ������

RUJDQL]DFLRQHV� H[LVWHQWHV� HQ� HO�')�� ��� GH� FDGD� ���� WHQtDQ� OD� ILJXUD� OHJDO� GH�$VRFLDFLyQ�&LYLO�

�$&���VHJXLGDV�FRQ����GH�,QVWLWXFLRQHV�GH�$VLVWHQFLD�3ULYDGD��,$3�´��&DVWDxHGD������������(Q�

HVWDV��OWLPDV�3DUWLFLSDQ�PiV�KRPEUHV�TXH�PXMHUHV��

�(Q�HO�DxR�������(O�,QGHVRO�WLHQH�UHJLVWUDGDV����PLO�����RUJDQL]DFLRQHV�VRFLDOHV�GH�ODV�FXDOHV�

���PLO� ���� SHUPDQHFHQ� DFWLYD�� HO� (VWDGR� GH�0p[LFR� RFXSy� HO� VHJXQGR� OXJDU� HQ� FDQWLGDG� GH�

LQVWLWXFLRQHV�ILODQWUySLFDV�FRQ��������PLHQWUDV� OD�&LXGDG�GH�0p[LFR�RFXSy� OD�SULPDFtD��DO� WHQHU�

������&HPHIL��������,QGHVRO����������

(Q�HO�DxR������HO�3URJUDPD�1DFLRQDO�GH�,PSXOVR�D�OD�3DUWLFLSDFLyQ�3ROtWLFD�GH�0XMHUHV�D�WUDYpV�

GH�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO������VHOHFFLRQy�SUR\HFWRV�GH�+XH\L�7RQDO��6�&��)DUR�

&XOWXUDO� GH� GLYHUVLGDG� &UHDWLYLGDG� H� LGHDV� $�&��� &HQWUR� GH� ,QYHVWLJDFLyQ� \� 3UR\HFWRV� SDUD� OD�

,JXDOGDG�GH�*pQHUR�$�&���&RQVRUFLR�SDUD�HO�'LiORJR�3DUODPHQWDULR�\�OD�(TXLGDG��$�&���,QVWLWXWR�

*ULVHOGD� ÈOYDUH]�� $�&��� &ROHFWLYD� &LXGDG� \� *pQHUR�� $�&��� 3URJUDPD� ,QWHUGLVFLSOLQDULR� GH�

,QYHVWLJDFLyQ� $FFLyQ� )HPLQLVWD�� $�&��� $FDGHPLD� +LGDOJXHQVH� GH� (GXFDFLyQ� \� 'HUHFKRV�

+XPDQRV�� $�&��� 0DOLQDOWHSHF� HQ� 0RYLPLHQWR�� $�&�� Ü(TXLSRV� )HPLQLVWDV�� $�&��� &HQWUR�

2SHUDFLRQDO�SDUD�HO�IRUWDOHFLPLHQWR�GH�,QLFLDWLYDV�6RFLDOHV��$�&��6HUYLFLR��GHVDUUROOR�\�SD]��$�&���

)XQGDFLyQ�+LQHV��$�&��$VRFLDFLyQ�1DFLRQDO�GH� ,PSXOVR�DO�'HVDUUROOR�5XUDO�6XVWHQWDEOH��$�&���

,QYHVWLJDFLyQ� H� LQWHUYHQFLyQ�3VLFRVRFLDO�$�&���*UXSR� ,QWHUGLVFLSOLQDULR� VREUH�0XMHU��7UDEDMR� \�

3REUH]D�� $�&��� &UHDQGR� 6ROXFLRQHV� SDUD� HO� GHVDUUROOR� 6RFLDO� \� +XPDQR�� $�&��� 6HUYLFLRV� D� OD�

-XYHQWXG�� $�&��� (GXFDFLyQ� \� &LXGDGDQtD�� $�&��� (&20811,6�� $�&��� &RLQFLGLHQGR� SDUD� HO�

GHVDUUROOR�GH�HGXFDFLyQ� LQWHJUDO��$�&���(&$6��$�&��� ,QVWLWXWR�SDUD�HO�'HVDUUROOR�6XVWHQWDEOH�HQ�

0HVRDPpULFD��$�&���6HUYLFLR�GH�3URPRFLyQ� ,QWHJUDO�&RPXQLWDULR� -XYHQLO��$�&�� �31,330�,1(��



����

������� FX\DV� SURSXHVWDV� IXHURQ� GLYHUVDV� H� LEDQ� GHVGH� XQ� FXUVR� KDVWD� HO� FRPEDWH� D� OD� SREUH]D��

�31,330�,1(���������

26&�� GHILQLHQGR� VXV� REMHWRV� VRFLDOHV�� VXV� ILQHV� \� IXQFLRQDPLHQWR�� DVt� FRPR� OD� SRVLELOLGDG� GH�

OHJLWLPDU�VXV�IXHQWHV�GH�ILQDQFLDPLHQWR��TXH�VH�FRPSOHPHQWDUtD�FRQ�HO�LPSXOVR�D�ODV�26&��

(Q� RWUR� RUGHQ� GH� LGHDV�� SDUD� HO� 'LVWULWR� )HGHUDO�� '�)��� KR\�� &LXGDG� GH�0p[LFR� ������� ~OWLPD�

UHIRUPD��������ODV�26&�VRQ�DJUXSDFLRQHV�X�RUJDQL]DFLRQHV�PH[LFDQDV��OHJDOPHQWH�FRQVWLWXLGDV��

TXH�QR�SHUVLJXHQ�ILQHV�GH�OXFUR�QL�GH�SURVHOLWLVPR�SDUWLGLVWD��SROtWLFR�HOHFWRUDO�R�UHOLJLRVR��DUW������

FX\DV� DFWLYLGDGHV� �DUW���� VH� HQIRFDQ� D� ORV� WHPDV� GH��$FWLYLGDGHV� GH�'HVDUUROOR�� 6RFLDO�� ODV�TXH�

UHDOLFHQ� HQ� HO� '�)��� VLQ� iQLPR� GH� OXFUR�� HQ� EHQHILFLR� GH� WHUFHURV�� FRQ� VHQWLGR� GH�

FRUUHVSRQVDELOLGDG�\�WUDQVSDUHQFLD��VLQ�ILQHV�FRQIHVLRQDOHV�R�SROtWLFR�SDUWLGLVWDV�\��EDMR�SULQFLSLRV�

GH�VROLGDULGDG��ILODQWURStD�\�DVLVWHQFLD�VRFLDO��ODV�RUJDQL]DFLRQHV�FRQVWLWXLGDV�FRQIRUPH�D�ODV�OH\HV�

PH[LFDQDV�� FXDOTXLHUD� TXH� VHD� OD� IRUPD� MXUtGLFD� TXH� DGRSWHQ�� SDUD� WUDEDMDU� HQ� IRPHQWR��

SURPRFLyQ�� IRUWDOHFLPLHQWR� \� HMHFXFLyQ� GH� DFWLYLGDGHV�� (Q� HO� GHYHQLU� GH� OD� WUD\HFWRULD� GH� ODV�

26&�� HVWDV� KDQ� HVWR� HQ� DXPHQWR� GHVGH� ������(Q� ������ ����GH� �������26&V� D� QLYHO� QDFLRQDO�

HVWDEDQ� LQVWLWXFLRQDOL]DGDV� HQ� HO� 'LVWULWR� )HGHUDO� GH� ������ GH� HOODV� ��� GH� FDGD� ���� FRPR�

$VRFLDFLyQ�&LYLO��$&������,QVWLWXFLRQHV�GH�$VLVWHQFLD�3ULYDGD��,$3��OHJDOPHQWH�UHFRQRFLGDV�FRQ�

FODYH�~QLFD�GH�LQVFULSFLyQ��&/81,�

(QWUH� ORV� DQWHFHGHQWHV� GHO� RULJHQ� GH� ODV� DFWXDOHV� 26&� HV� QHFHVDULR� PHQFLRQDU� HO� GHFOLYH� GHO�

PRGHOR� GH� GHVDUUROOR� HVWDELOL]DGRU� GHO� (VWDGR� EHQHIDFWRU�� HQ� HO� TXH� HO� (VWDGR� FRQWURODED� � D� OD�

VRFLHGDG��PHGLDQWH�OD�FRUSRUDWLYL]DFLyQ�GH�ORV�GLVWLQWRV�VHFWRUHV�VRFLDOHV��D�VDEHU�&RQIHGHUDFLyQ�

GH� 7UDEDMDGRUHV� GH� 0p[LFR� �&70��� &RQIHGHUDFLyQ� 1DFLRQDO� GH� 2UJDQL]DFLRQHV� 3RSXODUHV�

�&123��\�&RQIHGHUDFLyQ�1DFLRQDO�&DPSHVLQD��&1&���HQWUH�RWUDV��FX\R�SRGHU�GH� LQWHUORFXFLyQ�

HVWDWDO� HUD� PtQLPR� \� VHUYtD� SDUD� FRQWHQHU� D� ODV� RUJDQL]DFLRQHV� LQGHSHQGLHQWHV� \� ODV� OXFKDV�

SRSXODUHV��

(Q�RWUDV� ODWLWXGHV�KD\�26&�FRQ�SHUVSHFWLYD�GH�JpQHUR��SRU�HMHPSOR��HQ�&RORPELD�HVWiQ�� OD�5HG�

1DFLRQDO�GH� ,QLFLDWLYDV�SRU� OD�3D]� IRUPDGD�HQ������� OD�5XWD�3DFtILFD�GH�0XMHUHV�� OD�$VDPEOHD�

3HUPDQHQWH� 6RFLHGDG� &LYLO� SRU� OD� 3D]�� 5HGHSD]�� OD� 5HG� GH� ,QLFLDWLYDV� &LXGDGDQDV� FRQWUD� OD�

*XHUUD�\�SRU�OD�3D]��WRGDV�IXQGDGDV�HQ�������



����

(Q�0p[LFR�PiV� GH� ���� RUJDQL]DFLRQHV� \� JUXSRV� GH� PXMHUHV� GH� �� UHJLRQHV� GHO� SDtV� FRQ� SRFD�

LQFLGHQFLD�HQ�ORV�SUR\HFWRV�\�SURJUDPDV�SRU�SDUWH�GHO�(VWDGR��IXHURQ�LQVWLWXFLRQDOL]DGDV�PHGLDQWH�

HO�3URJUDPD�GH�&RLQYHUVLyQ�6RFLDO��3&6��GHO�,QVWLWXWR�1DFLRQDO�GH�'HVDUUROOR�6RFLDO��,1'(62/��

FRQ� HO� FXDO� EULQGD� FDSDFLWDFLyQ� \� VHJ~Q� LQIRUPHV� HQ� ����� FRQWDEDQ� FRQ� ���� HVSDFLRV� GH�

FDSDFLWDFLyQ�HQ�ORV�TXH�DWHQGLHURQ�D��������SHUVRQDV��(Q�WDOHV�FXUVRV�VH�H[DPLQDQ�ODV�WHPiWLFDV��

REMHWLYRV��UHTXLVLWRV�ILVFDOHV��SUHVXSXHVWR�GH�JDVWRV�SDUD�OD�HMHFXFLyQ�\�HO�LPSDFWR�VRFLDO�GH�VXV�

DFFLRQHV�� VH� XELFDURQ� HQ� ��� HQWLGDGHV� IHGHUDWLYDV� GH� OD� 5HS~EOLFD� 0H[LFDQD�� HQ� HO� 6XU� HQ�

&DPSHFKH�� *XHUUHUR�� 2D[DFD� \� 9HUDFUX]�� HQ� HO� QRUWH�� &KLKXDKXD�� 'XUDQJR� \� 6RQRUD� \� GHO�

&HQWUR��-DOLVFR��3XHEOD�\�0RUHORV���,108-(5(6��������

(Q� 0p[LFR� ODV� 26&� QDFHQ� FRPR� UHVSXHVWD� D� OD� LQFDSDFLGDG� GHO� (VWDGR� GH� UHVSRQGHU� D� ODV�

GHPDQGDV� VRFLDOHV� GH� OD� SREODFLyQ� TXH�� DO� FDPELDU� GHO� PRGHOR� HFRQyPLFR� GH� .H\QHV� SRU� HO�

QHROLEHUDO� GH� )ULHGPDQ�� SURSLFLy� OD� QHFHVLGDG� GH� PD\RU� SDUWLFLSDFLyQ� FLXGDGDQD�� 'HVGH� OD�

SHUVSHFWLYD�KHJHOLDQD�� ODV�26&�� DFW~DQ� FRPR�PHGLDGRUDV� HQWUH� OR�TXH�GHEH�KDFHU� HO�(VWDGR�� DO�

DSOLFDU� ODV� SROtWLFDV� ILVFDOHV� HQ� PDWHULD� GH� LPSXHVWRV� \� VH� FRQWDFWDQ� GH� XQD� IRUPD� GLUHFWD� \�

HOHJDQWH�FRQ�OD�LQLFLDWLYD�SULYDGD�\�ODV�IXQGDFLRQHV��RUTXHVWDGDV�SRU�ODV�(56���TXH�DO�ILQDQFLDUODV�

DXPHQWDQ�VX�FRQVHQVR�VRFLDO�\�GHGXFHQ�LPSXHVWRV�TXH�SXHGHQ�UHVWDU�PHFDQLVPRV�GH�DFFLyQ�ILVFDO�

DO�(VWDGR��

/DV�26&�HVWiQ�LQFOXLGDV�HQ�XQD�GHQRPLQDFLyQ�FXHVWLRQDEOH�GH�WHUFHU�VHFWRU��OODPDGR�DVt�SRU�ORV�

LQJOHVHV��� TXH� FRPSUHQGH� FROHFWLYRV�� GH� LQGLYLGXRV� \� IDPLOLDV� TXH� WUDQVLWDQ�QHJRFLDQ� HQWUH� HO�

iPELWR�JXEHUQDPHQWDO�\�R�HO�SULYDGR��DGHPiV�GH�JHQHUDU�UHGHV�FRQ�RWURV�JUXSRV�SREODFLRQDOHV�\�

HQWUH�HOODV�PLVDV��$FW~DQ�FRPR�VXMHWRV�DFWLYRV�GH�LQWHUORFXFLyQ�\�DFWLYDQ�PHFDQLVPRV�GH�JHVWLyQ�

GH� UHFXUVRV� HQWUH� HO� LQGLYLGXR�� ODV� IDPLOLDV�� OD� FRPXQLGDG� \� HO� (VWDGR�� (Q� DOJXQDV� RFDVLRQHV�

EXVFDQ�SDUWLFLSDU�HQ�HO�FDPELR�SROtWLFR�H�KLVWyULFR��SHUR�HVD�QR�HV�VX�IXQFLyQ�SULQFLSDO�HQ�0p[LFR���

³(O� VHFWRU� VLQ� ILQHV� GH� OXFUR� VH� GLVWLQJXH� GH� RWURV�� FRPR� GHO� S~EOLFR� HVWDWDO� \� HO� SULYDGR��

SULQFLSDOPHQWH�� SRUTXH� UHFLEH� IRQGRV� \D� VHD� SULYDGRV�� GH� OD� FRRSHUDFLyQ� LQWHUQDFLRQDO� R� GHO�

PLVPR�JRELHUQR��WDPELpQ�DSRUWDQ�DFWLYRV�SURSLRV�GHVWLQDGRV�D�GHVDUUROODU�VXV�WDUHDV�\�REMHWLYRV�

��/D�UHVSRQVDELOLGDG�VRFLDO�VH�GHILQH��FRPR��³&RQMXQWR�GH�DFFLRQHV�FRUSRUDWLYDV�YROXQWDULDV�TXH�ODV�HPSUHVDV�
GHFLGHQ�HPSUHQGHU�SDUD�UHVSRQGHU�D�ORV�LQWHUHVHV�GH�ORV�VWDFNHKROGHUV��FXDOTXLHU�SHUVRQD�R�HQWLGDG�TXH�HV�DIHFWDGD��
SDUD�ELHQ�R�SDUD�PDO��SRU�ODV�DFWLYLGDGHV�GH�XQD�RUJDQL]DFLyQ���VH�KD�DUJXPHQWDGR�TXH�OD�SUiFWLFD�GH�HVWH�
FRPSRUWDPLHQWR��VXPDGD�D�XQD�LQYHUVLyQ�HQ�HO�GHVHPSHxR�VRFLDO�FRUSRUDWLYR�GH��JHQHUD�DKRUUR�GH�FRVWRV�
GLIHUHQFLDFLyQ�GH�SURGXFWRV�\�XQD�OHJLWLPLGDG�PiV�ILUPH´��3DGLOODB/R]DQR��HW�DO��������������
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SRU�VXV�LQWHJUDQWHV��&XDOTXLHUD�GH�HVWDV�RUJDQL]DFLRQHV��IXQGDFLRQHV�� LQVWLWXFLRQHV�GH�DVLVWHQFLD�

SULYDGD� \� ODV� 26&V� HQ� JHQHUDO�� VH� ILQDQFLDQ� FRQ� DSRUWDFLRQHV� GH� VXV� DVRFLDGRV�� GRQDWLYRV��

OHJDGRV�� VXEVLGLRV�� YHQWD� GH� SURGXFWRV� \� VHUYLFLRV� TXH� VH� VXPDQ� D� ORV� DQWHULRUHV´� �*LUDUGR�	�

0RFKL�� ������ ������ ,GHDOPHQWH�� GLVSRQHQ� GH� UHFXUVRV� ILQDQFLHURV� \� KXPDQRV�� GHULYDGRV� GH�

GRQDFLRQHV��SURYHQLHQWHV�GH�OD�FRRSHUDFLyQ�LQWHUQDFLRQDO��QDFLRQDO�\�GH�FLXGDGDQRV��DVt�FRPR�GH�

ORV� UHFXUVRV� KXPDQRV� YROXQWDULRV�� ³VLQ� SDUDOHOR� HQ� OD� HPSUHVD� SULYDGD� \� HQ� OD� DGPLQLVWUDFLyQ�

S~EOLFD´� �*LUDUGR�	�0RFKL�� ����������� D� HOOR� VH� VXPD�� HQ�PXFKDV� RFDVLRQHV�� OD� JHQHUDFLyQ� \�

RIHUWD� GH� VHUYLFLRV�� (VWD� GLVWLQFLyQ� OHV� SHUPLWH�� DO� PHQRV� HQ� WHRUtD�� GLVSRQHU� GH� UHFXUVRV�

LOLPLWDGRV�� VLHPSUH� TXH� HVWpQ� HQ� FRQGLFLRQHV� GH� VDEHU� FyPR� DWUDHU� �JHVWLRQDU�� \� DGPLQLVWUDU�

VXILFLHQWHV�GRQDWLYRV�\�R�FRQWDU�FRQ�WUDEDMR�YROXQWDULR��TXH�DxDGH�YDORU�D�ORV�DFWLYRV���QXWUHQ�VXV�

DFFLRQHV�FRQ�DFWLYLGDG�YROXQWDULD�\�R�JUDWXLWD�TXH�LQFUHPHQWD�HO�FDSLWDO�VRFLDO�� �3XHGHQ�JHQHUDU�

H[FHGHQWHV�TXH�QR�VH�GLVWULEX\HQ�HQWUH� VXV�PLHPEURV�SRUTXH� ORV� UHLQYLHUWHQ�HQ� OD�RUJDQL]DFLyQ�

PLVPD�� 3DUD� SHUGXUDU� HQ� HO� WLHPSR�� HVWiQ� HQ� IRUPDFLyQ� \� FDSDFLWDFLyQ� SHUPDQHQWH� FRQ� HO�

SURSyVLWR�GH�PHMRUDU�VX�RSHUDFLyQ�\�DPSOLDU�VX�LPSDFWR�VRFLDO��

6H�GLVWLQJXHQ�SRU�QR�SULRUL]DU� ILQHV�SROtWLFRV�R�GH� OXFUR� \� WUDEDMDU� FRQ�HO�PRGHOR�GH� HFRQRPtD�

VROLGDULD��DWHQGLHQGR�OD�VDWLVIDFFLyQ�GHO�LQWHUpV�JHQHUDO�R�PXWXR��HV�GHFLU�HO�ELHQ�FRP~Q��³DEDUFD�

XQD� JUDQ� FDQWLGDG� GH� RUJDQL]DFLRQHV� HQ� IRUPD� GH� FRRSHUDWLYDV�� PXWXDOHV�� HPSUHVDV� VRFLDOHV��

$VRFLDFLyQ�&LYLO� �$&���$VRFLDFLyQ�GH�%HQHILFHQFLD�3~EOLFD� �$%3��� ,QVWLWXFLRQHV�GH�$VLVWHQFLD�

SULYDGD� �,$3��� 6RFLHGDG�&LYLO� �6�&�� HWF��� FX\D� IURQWHUD� QR� HVWi� GHOLPLWDGD� SRU� HO� KHFKR� GH� VHU�

FODVLILFDGDV� FRQ� R� VLQ� ILQHV� GH� OXFUR�� VLQR� SRUTXH� SULYLOHJLDQ� OD� FRQVWLWXFLyQ� GH� XQ� SDWULPRQLR�

FROHFWLYR�HQ�UHODFLyQ�FRQ�HO�UHWRUQR�VREUH�OD�LQYHUVLyQ�LQGLYLGXDO´��*LUDUGR�	�0RFKL�������������

&XDQGR�VH�GLVXHOYHQ�WLHQHQ�OD�REOLJDFLyQ�GH�WUDQVIHULU�VX�FDSLWDO��ELHQHV�\�UHFXUVRV�D�RWUDV�26&�

FX\R�REMHWR�VHD�LJXDO�R�VLPLODU�DO�TXH�UHDOL]DQ��

(Q�WpUPLQRV�JHQHUDOHV��LQYLHUWHQ�VX�IXHU]D�GH�WUDEDMR��HQ�EHQHILFLR�GH�RWURV��DXQTXH�HOODV�PLVPDV�

YLYHQ�VLWXDFLRQHV�GH�LQHTXLGDG�\�GHVLJXDOGDG��HQ�FRPSDUDFLyQ�FRQ�TXLHQHV�SDUWLFLSDQ�HQ�HO�VHFWRU�

IRUPDO�GH�OD�HFRQRPtD��\D�VHD�GHQWUR�GH�ODV�HPSUHVDV�S~EOLFDV��SULYDGDV�R�SRU�FXHQWD�SURSLD��(VWR�

HV��DSRUWDQ�OR�TXH�VRQ�\�OR�TXH�VDEHQ�HQ�VLWXDFLyQ�GH�GHVYHQWDMD�FRPSHWLWLYD��VLQ�HVSHUDU�JUDQGHV�

FRVDV�� VRQ� JUXSRV� GH� SHUVRQDV� TXH� DFW~DQ� FRQ� VHQWLGR� DOWUXLVWD�� ILODQWUySLFR� R� SRU� VLPSOH�

GHVSUHQGLPLHQWR�� TXL]i� WDPELpQ�� SRU� GDUOH� RWUR� VHQWLGR� D� XQD� YLGD� TXH� HQ� OR� LQGLYLGXDO� VH� OHV�
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SUHVHQWH�FRPR�YDFtD��(Q�PXFKDV�RFDVLRQHV��HO� FRVWR��HQ� WLHPSR�\�GHGLFDFLyQ�SDUD�SDUWLFLSDU�HQ�

ODV� UHGHV� VRFLDOHV� WLHQGH� D� VXSHUDU� ORV� EHQHILFLRV�� 7UDGLFLRQDOPHQWH�� GHVGH� OD� SHUVSHFWLYD�

FXOWXUDOLVWD�GH�OD�WHRUtD�GHO�FDSLWDO�VRFLDO��VH�KD�LGHQWLILFDGR�DO�FRQMXQWR�GH�26&�FRPR�XQD�IXHU]D�

LPSXOVRUD� HQ� OD� FRQVWUXFFLyQ� GH� FDSLWDO� VRFLDO� FRPXQLWDULR�� ODV� FRPXQLGDGHV� GRQGH� VH� GD� XQ�

HOHYDGR�QLYHO�GH�FDSLWDO�VRFLDO�VRQ�SUHFLVDPHQWH�ODV�TXH�IXQFLRQDQ�PHMRU��HVWiQ�PiV�OLPSLDV��VRQ�

PiV�VHJXUDV��HVWiQ�PHMRU�JREHUQDGDV��HQ�FRPSDUDFLyQ�FRQ�ODV�TXH�WLHQHQ�XQ�EDMR�QLYHO�GH�HVH�WLSR�

GH�FDSLWDO���&RQWUHUDV������������

)RUPDOPHQWH�� VH� HQFXHQWUDQ� VHSDUDGDV� GHO� JRELHUQR�� QR� WLHQHQ� XQ� EHQHILFLR� HFRQyPLFR� FRPR�

PHWD� HQWUH� VXV� DVRFLDGRV�� \�� HQ� XQ� JUDQ� SRUFHQWDMH�� WLHQHQ� DXWRQRPtD� UHODWLYD� SXHV�� VH� DVXPHQ�

FRPR� HQWLGDGHV� DXWyQRPDV�� DXQTXH� GHEHQ� FXPSOLU� FLHUWDV� UHJODV� GH� SURFHVRV� GH�

LQVWLWXFLRQDOL]DFLyQ�� FRPR� HQWUDU� DO� 6LVWHPD� GH� ,QIRUPDFLyQ� GHO� 5HJLVWUR� )HGHUDO� GH� ODV� 26&�

�6,5)26&��GH� ,1'(62/�\�FXPSOLU� ORV� UHTXLVLWRV�SDUD�REWHQHU� VX�&ODYH�ÒQLFD�GH� ,QVFULSFLyQ��

�&/81,���(VR� OHV�SHUPLWH�DFWXDU�EDMR�PDUFRV� OHJDOHV� \�GH� UHFRQRFLPLHQWR��/D� LQFRUSRUDFLyQ� \�

FRQWLQXDFLyQ� GH� VXV� LQWHJUDQWHV� HQ� HOODV� QR� HV� FRHUFLWLYD�� WUDEDMDQ� HQ� UHG� SUHVWDQGR� VHUYLFLRV�

VRFLDOHV�EDVDGRV�HQ�SULQFLSLRV�GH�VROLGDULGDG�\�FRRSHUDFLyQ��

�'HODPD]D��������DO�KDEODU�GHO�SDSHO�GH�ODV�2UJDQL]DFLRQHV�GHO�6RFLHGDG�&LYLO�HQ�&KLOH�PXHVWUD��

FXDQGR�PHQRV�KDVWD�������TXH�D�PHGLGD�HQ�TXH�VH�LQVWLWXFLRQDOL]D�OD�PRYLOL]DFLyQ�VRFLDO�GHFUHFH�

VX�SRGHU�GH�GHFLVLyQ��WDO�HV�HO�FDVR�GH�ODV�DVRFLDFLRQHV�GH�PXMHUHV��

/D�PRWLYDFLyQ�SULQFLSDO�TXH�KD�DFWLYDGR�ODV�UHODFLRQHV�DVRFLDWLYDV�HQWUH�ORV�SXHEORV�QHJURV�WLHQH�

TXH� YHU� QR� VyOR� FRQ� ODV� FRQGLFLRQHV� GH� SREUH]D�� PDUJLQDFLyQ� \� UH]DJR� VRFLDO� HQ� OD� TXH� VH�

HQFXHQWUD�VXPHUJLGD�VX�YLGD�FRWLGLDQD��WDPELpQ�FRQ�XQD�DOWD�SHUFHSFLyQ�GH�GLVFULPLQDFLyQ�FRQ�OD�

TXH�GH�PDQHUD�³QDWXUDO´�VRQ�VLWXDGDV�VXV�ORFDOLGDGHV�\�FXOWXUDV�UHVSHFWR�D�ORV�FHQWURV�XUEDQRV�\�

GH�GLVWULEXFLyQ�GH�ORV�SRGHUHV�\�ELHQHV�S~EOLFRV��5XL]���������

¢$FDVR��ODV�26&�HVWiQ�EOLQGDGDV�FRQWUD�OD�FRUUXSFLyQ��GLVFULPLQDFLyQ�\�ORV�DEXVRV"�&yPR�GHEHQ�

DFWXDU�FXDQGR�GHSHQGHQ�GH�TXH�HO�JRELHUQR�OHV�FHGD�R�FRQFHVLRQH�HO�WHUUHQR�R�OD�FRQVWUXFFLyQ�GH�

XQ� HGLILFLR�� SDUD� FRQWDU� FRQ� ODV� LQVWDODFLRQHV� TXH� OHV� SHUPLWDQ� LPSOHPHQWDU� VXV� SUR\HFWRV� R� HO�

VXPLQLVWUR�GH�DOLPHQWRV��SURSRUFLRQDGRV�SRU�6('(62/��FRPR�VXFHGLy�HQ�HO�(VWDGR�GH�6RQRUD�

�&XULHO�$UpYDOR��HW�DO����������¢1R�VH�UHDOL]DQ�DFWRV�GH�DJUDGHFLPLHQWR��GHVGH�OD�PLVPD�UHODFLyQ�

FRQWUDFWXDO� GH� DSR\R� KDVWD� OD� FRQFOXVLyQ� GHO� SUR\HFWR�� TXH� FRQGXFHQ� D� TXH� OD� DXWRQRPtD� VHD�



����

UHODWLYD��PiV�D~Q�FXDQGR��������������������������������������������������������������������

��� ����������ǡ� ��������� ������ ��� �������� ������ �� �������������×�� ������� ��� ����

�������������"� ¢4Xp� VXFHGH� FRQ� ODV� 26&� FXDQGR� ORV� DSR\RV� SULYDGRV� R� LQWHUQDFLRQDOHV� VH�

FLHUUDQ�\�WLHQHQ�QXOD�R�HVFDVD�FRQH[LyQ�FRQ�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV"�6H�ODV�KDQ�DUUHJODGR�

LQVWUXPHQWDQGR� IRUPDV� GH� DXWR� VXVWHQWDELOLGDG�� PHUFHG� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� �YHQWD� GH�

SURGXFWRV�� WLHQGDV� VROLGDULDV�� FRPHUFLR� MXVWR��� VREUH� WRGR�� PXFKDV� GH� HOODV� HVWiQ� UHFLELHQGR�

ILQDQFLDPLHQWR�GHO�JRELHUQR��)LRUHQWLQL�������FLWDGR�HQ�*LUDUGR�	�0RFKL��������������

(O�LGHDO�GHO�SHUILO�GH�ODV�26&�UDGLFD�HQ�OD�FDSDFLGDG�GH�JHVWLyQ�H[WHUQD�FRPR�LQWHUQD��³OD�UHDOLGDG�

VRFLDO�VH�DSUHKHQGH�HQ�VX�FRPSOHMLGDG�\�OD�FUHDWLYLGDG�GHO�SURIHVLRQDO�VH�SRQH�DO�VHUYLFLR�GH�OD�

FRQVWUXFFLyQ�GH�SURSXHVWDV�LQpGLWDV�GH�LQWHUYHQFLyQ�SURIHVLRQDO��3RU�RWUD�SDUWH��HVWRV�WUDEDMDGRUHV�

VH�FDUDFWHUL]DQ�SRU�XQ�WLSR�GH�SURIHVLRQDOLGDG�HPHUJHQWH�\�TXH�HQ�RWURV�WH[WRV�VH�GHILQHQ�FRPR�

DJHQWHV� GH� GHVDUUROOR� VRFLDO�� OLJDGRV� DO� FRPSURPLVR� JHQHUDGR� SRU� VXV� SURSLDV� PRWLYDFLRQHV�

VHFWRULDOHV�� /D� PD\RUtD� GH� VXV� WUDEDMDGRUHV� FXHQWD� FRQ� HVWXGLRV� GH� VHFXQGDULD�� SUHSDUDWRULD� \��

VREUH� WRGR�� SURIHVLRQDOHV� HJUHVDGRV� GH� FDUUHUDV� XQLYHUVLWDULDV�� 6L� ODV�26&� ³LQWHJUDQ� D� VXV� ILODV�

YROXQWDULRV�TXH�EXVFDQ�HVWDU�HQ�HO�PXQGR�GLYHUVDPHQWH��FRPSDUWLU�REMHWLYRV�FRPXQHV�\�DSRUWDQ�

WUDEDMR�OLEUH�HQ�OD�HVIHUD�QR�PHUFDQWLO�FRPR�PLOLWDQWHV��PRWLYDGRV�SRU�LGHDOHV�FDXVDV�HVSHFtILFDV�

SRU�ODV�TXH�QR�UHFLEHQ�VDODULRV�QL�H[LVWH�UHODFLyQ��DELHUWD��GH�GHSHQGHQFLD���6L�HQ�HOODV�ODV��������

GH�ORV�WUDEDMDGRUHV��GHQRPLQDGRV�HQ�OD�HQFXHVWD�GH�PDQHUD�JHQHUDO�FRPR�³UHPXQHUDGRV´��ODERUD�

GH� WLHPSR�FRPSOHWR��PLHQWUDV�TXH�������WUDEDMD�GH�IRUPD�SDUFLDO�� \�SDUD�HO� WUDEDMR�YROXQWDULR��

������ HVWi� GH� WLHPSR� FRPSOHWR� \� ������ DVLVWH� GH� PDQHUD� SDUFLDO´� �*LUDUGR� 	� 0RFKL��

������������¢&yPR�OOHYDQ�VXV� ILQDQ]DV�SHUVRQDOHV��TXp�HVSDFLRV�GH�UHODFLyQ�SULYDGD�\�IDPLOLDU�

GHEHQ�VDFULILFDU��FyPR�FRQVWUX\HQ�FDQDOHV�GHPRFUiWLFRV�SDUD�HYLWDU�ODV�H[FOXVLRQHV�\�ORV�SRVLEOHV�

LQFRQYHQLHQWHV�HQWUH�TXLHQHV�GDQ�VX�YLGD�\�TXLHQHV�QR�OR�KDFHQ���(O�R�OD�OLGHU�³GHEH�VHU�FDSD]�GH�

SURPRYHU� OD� FRQVWUXFFLyQ� GH� YtQFXORV� HQWUH� VXMHWRV� H� LQLFLDWLYDV�� GH� DQDOL]DU� HO� FRQWH[WR�

VRFLRHFRQyPLFR� \� FXOWXUDO�� GH� JHVWLRQDU� \� HYDOXDU� SUR\HFWRV� TXH� IDYRUHFHQ� SURFHVRV� GH�

FRRSHUDFLyQ�QDFLRQDO�H�LQWHUQDFLRQDO��GH�GLVHxDU�SROtWLFDV�S~EOLFDV�\�GH�XWLOL]DU�ORV�LQVWUXPHQWRV�

QRUPDWLYRV� YLJHQWHV�� (V� WDPELpQ�� XQ� IDFLOLWDGRU� GHO� GHVDUUROOR� FRQ� HTXLGDG� GH� JpQHUR´�� &RPR�

DJHQWH� GH� GHVDUUROOR� VRFLDO� OD� SHUVRQD� QR� HQFXHQWUD� XQ� OHQJXDMH� XQLYHUVDOL]DGR� SDUD� GHILQLU� OD�

ODERU�R�SURIHVLyQ�TXH�UHDOL]D�HQ�XQD�26&�´�(O�DJHQWH�GH�GHVDUUROOR�VRFLDO�HV�XQ�RSHUDGRU��GRWDGR�



����

GH� FRPSHWHQFLDV�SDUD�SURPRYHU� HO� GHVDUUROOR�GH� OD� FROHFWLYLGDG��SDUD� DFWXDU� HQ� HO� FDPSR�GH� OD�

DGPLQLVWUDFLyQ� S~EOLFD�� HQ� ODV� 26&�� HQ� XQLYHUVLGDGHV�� OR� PLVPR� TXH� HQ� HPSUHVDV� GHO� VHFWRU�

SULYDGR� VXVFULWDV� EDMR� HO� SULQFLSLR� GH� OD� FRUUHVSRQVDELOLGDG� VRFLDO� HPSUHVDULDO´� �*LUDUGR� 	�

0RFKL�������������

/D�SUHSDUDFLyQ�YD�HQ�DXPHQWR�FXDQGR�OR�TXH�VH�TXLHUH�HV�HPSRGHUDU�D�ODV�SHUVRQDV�SDUD�TXH�VH�

YDOJDQ� SRU� HOODV� PLVPDV� \� HO� WUDEDMR� VH� YXHOYH� PiV� FRPSOHMR� SXHV�� SDUD� TXH� ORV� LQGLYLGXRV��

IDPLOLDV� R� ODV� FRPXQLGDGHV� ORFDOHV� DGTXLHUDQ�� FRQVROLGHQ� R� DXPHQWHQ� ODV� KHUUDPLHQWDV� TXH�

DFWLYHQ�PHFDQLVPRV�GH�DXWRJHVWLyQ�SDUD�GLVHxDU��SODQLILFDU�H�LPSOHPHQWDU�R�UHDOL]DU�VXV�SURSLRV�

SUR\HFWRV��ODV�26&�\�ODV�,QVWLWXFLRQHV�GH�$VLVWHQFLD�3ULYDGD��,$3�FRPR�DTXHOODV�SHUVRQDV��TXH�HQ�

OR�LQGLYLGXDO�VH�GHGLFDQ�D�JHVWLRQDU�DSR\RV�SHUPDQHQWHV��GHEHQ�FRQWDU�FRQ�SHUVRQDO�SURIHVLRQDO�\�

FDSDFLWDGR� HQ� HO� GLVHxR�� LPSOHPHQWDFLyQ� \� HYDOXDFLyQ� GH� SUR\HFWRV� DXWRVXVWHQWDEOHV� SDUD� ODV�

FRPXQLGDGHV�\�ORV�FRQRFLPLHQWRV�SXHGHQ�DEDUFDU�GLVWLQWDV�UDPDV�GH�OD�FLHQFLD�\�OD�WHFQRORJtD��

/DV� 26&� VH� YDQ� GLIHUHQFLDQGR� SRU� HO� JUDGR� GH� LQFLGHQFLD� TXH� WLHQH� HQ� ODV� FRPXQLGDGHV�� SRU�

HMHPSOR��

D� 'H� DOFDQFH� LQPHGLDWR� \� JHQHUDOPHQWH� HVSRUiGLFR�� FRPR� ODV�GHGLFDGDV� DO� GHO� UHSDUWR� GH�

YtYHUHV�\�DOLPHQWRV��$�HOODV�SXHGHQ�VXPDUVH�ODV�TXH�HPHUJHQ�DO�FDORU�GH�ODV�FDODPLGDGHV�

R�VLQLHVWURV�HYHQWXDOHV��DQWH�VLWXDFLyQ�GH�SHOLJUR�LQPLQHQWH�GRQGH�OD�SREODFLyQ�VH�PXHYH�

SRU�VROLGDULGDG�DSUHPLDQWH��

E� $TXHOODV� TXH� OOHYDQ� FDSDFLWDFLyQ� D� LQGLYLGXRV�� IDPLOLDV� R� ODV� FRPXQLGDGHV� ORFDOHV� SDUD�

IRUWDOHFHU�VXV�PHFDQLVPRV�GH�DXWRJHVWLyQ��TXH�DO� WLHPSR�TXH�FRQWULEX\HQ�HQ� OD�VROXFLyQ�

GH�SUREOHPDV��HVWLPXODQ�OD�GLQiPLFD�GH�LQWHUFRQH[LyQ�GHO�WHMLGR�VRFLDO���

F� /DV�HQFDUJDGDV�GH�UHDOL]DU�VXV�SURSLRV�SUR\HFWRV�R�ODV�TXH�VH�GHGLFDQ�D�JHVWLRQDU�DSR\RV�

SHUPDQHQWHV� SDUD� SUR\HFWRV� DXWRVXVWHQWDEOHV� HQ� EHQHILFLR� GH� ODV� FRPXQLGDGHV� �.RUWHQ��

��������

/XHJR��HQWRQFHV�OD�RULHQWDFLyQ�GH�FDGD�WLSR�SHUPLWH�GLVWLQJXLU�VXV�DFFLRQHV��

D� $SR\R�GLUHFWR�FRQ�ELHQHV�SHUHFHGHURV�TXH�SXHGH�GHULYDU�HQ�OD�IRUPXODFLyQ�GH�SODQHV�GH�

LQYHUVLyQ�DGPLQLVWUDGDV�SRU�ODV�DVRFLDFLRQHV�FLYLOHV��

E� �$VHVRUtD� SDUD� ODV� SHTXHxDV� \� PHGLDQDV� HPSUHVDV� TXH� SURSRUFLRQHQ� ORV� PHGLRV� SDUD�

JHQHUDU�DXWR�VXVWHQWDELOLGDG�GH�SUR\HFWRV�HPDQDGRV�GH�ODV�SREODFLRQHV���



����

/DV� FDUDFWHUtVWLFDV� DQWHULRUHV� DEUHQ� OD� SRVLELOLGDG� GH� TXH� WDPELpQ� VH� FRQYLHUWHQ� HQ�

JHQHUDGRUDV�GH�HPSOHR��

(QWUH�ODV�PRWLYDLRQHV�SDUD�WUDEDMDU�HQ�XQD�26&�HVWi�HO�DOWUXLVPR�\�HO�HVSLULWX�VROLGDULR��

([LVWHQ� DFWRUHV�GHQWUR�GH� OD� ,$3�TXH� OLJDQ� ORV� LQWHUHVHV�GH� OD�PDUFD� FRQ� ODV� FDXVDV� VRFLDOHV�� \�

SURPRWRUHV�GH� FDXVDV� VRFLDOHV�TXH� VH� DVRFLDQ� FRQ�XQD�PDUFD�SDUD� DOOHJDUVH�GH� UHFXUVRV�� GH� WDO�

IRUPD��TXH�HO�WUDEDMR�VH�YXHOYH�PiV�VLVWHPiWLFR��FRPSOHMR�\�HVWUXFWXUDGR��GRQGH�OD�SUHVHQFLD�GH�

WUDEDMR�HVSHFLDOL]DGR�HV�LPSHULRVD��8Q�HMHPSOR�UHFLHQWH�HV�OD�DOLDQ]D�HQWUH�HO�)LGHLFRPLVR�)XHU]D�

0p[LFR�� ))0�� IXQGDGR� D� UDt]� GH� ORV� VLVPRV� GHO� ��� GH� VHSWLHPEUH� GH� ����� \�1LVVDQ� ³HO� ))0�

PRVWUy� VX� FDSDFLGDG� SDUD� DGPLQLVWUDU� \� SRWHQFLDU� ORV� UHFXUVRV� \� GRQDFLRQHV� UHDOL]DGDV� SRU�

HPSUHVDV� \� SDUWLFXODUHV� SDUD� OD� UHFRQVWUXFFLyQ� \� UHFXSHUDFLyQ� GH� ODV� FRPXQLGDGHV� PiV�

YXOQHUDEOHV��3RU�HOOR��)XQGDFLyQ�'LVWULEXLGRUHV�1LVVDQ�HQFRQWUy�HQ�HO�))0�HO�YHKtFXOR�DGHFXDGR�

SDUD� DSR\DU� OD� UHFRQVWUXFFLyQ� GH� HVFXHODV�� /D� LQYHUVLyQ� WRWDO� GH� OD� LQLFLDWLYD� SULYDGD� SDUD� OD�

UHFRQVWUXFFLyQ� GH� ODV� FXDWUR� HVFXHODV� HQ� HO� (VWDGR� DVFLHQGH� D� PiV� GH� ��� PLOORQHV� GH� SHVRV´�

�([SRN��������

(Q�VXV�RSHUDFLRQHV�FRWLGDQDV�VH�FRQWDFWDQ�FRQ�ODV�(56�TXH�FRQWULEX\HQ�D�ODV�FDXVDV�VRFLDOHV�TXH�

TXH� OHV� SHUPLWHQ� ODEUDU� HO� SUHVWLJLR� GH� VXV� PDUFDV�� HMHPSOR� &RFD� FROD� �$FRVWD�� ������� /D�

VLWXDFLyQ� HQ� TXH� VH� GHVHQYXHOYHQ� HVWRV� DFWRUHV� KDFH� SHQVDU� TXH� ODV� UHODFLRQHV� GH� UHFLSURFLGDG�

WDQWR�FRQ�ODV�HPSUHVDV�GRQDQWHV�FRPR�GH�ORV�GHVWLQDWDULRV�ILQDOHV�GH�OD�UHODFLyQ�QR�VRQ�UHFXUVRV�

LQDJRWDEOHV���

/D� KDELOLGDG� SDUD� GLDJQRVWLFDU� HO� SHUILO� GH� ORV� GRQDQWHV� \� IRUPXODU�PH]FODV� GH�PHUFDGRWHFQLD�

VRFLDO� UHGXQGDQ� HQ� µJDQDU�JDQDU¶� SDUD� HYLWDU� TXH� OD� 5HVSRQVDELOLGDG� 6RFLDO� (PSUHVDULD� �56(��

FDULWDWLYD�R�GH�ILODQWURStD�QR�VH�HQFXHQWUH�QHFHVDULDPHQWH�DO�FHQWUR�GH�OD�RUJDQL]DFLyQ�VLQR�PiV�

ELHQ�FRUUD�GH�IRUPD�SDUDOHOD�D�HOOD���

&RQ�IUHFXHQFLD�VH�GLFH�TXH�HVWH�WLSR�GH�56(�VH�WUDQVIRUPD�HQ�XQ�JDVWR�SDUD�ODV�HPSUHVDV��SHUR�HQ�

UHDOLGDG�FRQVWLWX\H�XQD�LQYHUVLyQ�SRU�HO�YDORU�DxDGLGR�DO�SUHVWLJLR�GH�OD�PDUFD��SHUR�VL�ODV�26&�

GHSHQGHQ�VyOR�GH�HVR�VH�KDFHQ�YXOQHUDEOHV�D�GHVDSDUHFHU�DQWH�XQ�FDPELR�GH�DGPLQLVWUDFLyQ��/D�

(56� DSDUHQWHPHQWH� QR� WLHQH� XQ� UHWRUQR� FODUR� GH� LQYHUVLyQ� \� SRU� GHVJUDFLD�� FRQ� IUHFXHQFLD� ODV�



����

FDXVDV�D� ODV�TXH�DSR\D�QR�HVWiQ�GLUHFWDPHQWH� UHODFLRQDGDV�FRQ�HO�PRGHOR�GH�QHJRFLR��GH�DKt� OD�

QHFHVLGDG�GH�TXH�ORV�OLGHUD]JRV�GH�ODV�26&�GHEHQ�WHQHU�PD\RU�IRUPDFLyQ�ILQDQFLHUD��

$OJXQRV�FUHHQ�TXH�HQ�HO�FDVR�GH�PXFKDV�GH�ODV�HPSUHVDV�TXH�HQ�RFWXEUH�VH�XQHQ�D�OD�PRGD�URVD��

SDUD� GRQDU� UHFXUVRV� D� IDYRU� GH� OD� OXFKD� FRQWUD� HO� FiQFHU� GH�PDPD�� DXQ� FXDQGR� VX�PRGHOR� GH�

QHJRFLR� WHQJD� SRFR� TXH� YHU� FRQ� OD� VDOXG� GH� ODV� PXMHUHV�� QR� SDUHFHQ� GDUVH� FXHQWD� GH� TXH� OD�

SXEOLFLGDG�OHV�VDOH�PX\�HFRQyPLFD�SRU�OD�FDQWLGDG�GH�SREODFLyQ�TXH�ODV�SURPXHYH��ODV�HPSUHVDV�

VH�VLHQWHQ�FyPRGDV�DOOt��

(O�PRGHOR�HVWUDWpJLFR�VH� OLJD�FRQ�KDFHU�GH� ODV�RUJDQL]DFLRQHV�GLIXVRUHV�GH� ORV� µEHQHILFLRV¶�TXH�

UHFLEHQ� H� LQFOXVR� XVDU� VX� LPDJHQ� SDUD� SURPRYHU� OD� PDUFD� \� XWLOL]DU� D� OD� 26&�� DVt� FRPR� XQD�

GHWHUPLQDGD� FDXVD��8Q� HMHPSOR� HV� &RFD�&ROD�� $GHPiV� GH� µJDQDUVH� HO� FRUD]yQ� GH�PLOORQHV� GH�

FRQVXPLGRUHV�HQ�WRGR�HO�PXQGR�JUDFLDV�D�VX�LQVSLUDGRUD�IRUPD�GH�FRPXQLFDFLyQ��OD�PDUFD�KDFH�

JDOD�GH�XQ� LPSDUDEOH�FRPSURPLVR�VRFLDO� \�GH�XQ�HQWHQGLPLHQWR�HQ� OD� IRUPD�HQ�TXH�HVWH�SXHGH�

PDQWHQHU�VX�HQIRTXH�GH�QHJRFLR¶�� �$Vt� OD�HPSUHVD�QR�SLHUGH��VLQR�TXH�KDFH�GH�ODV�26&�DOLDGRV�

HVWUDWpJLFRV��(Q�HO�WLSR�WUDQVIRUPDFLRQDO�OD�PDUFD�VH�VXPD�D�OD�FDXVD��HMHPSOR�,.($��

/D�IRUPDFLyQ��DPSOLDFLyQ�\�FRQVROLGDFLyQ�GH�UHGHV�VRFLDOHV�GH�DSR\R��YtD�JHVWLyQ��HV�XQ�WUDEDMR�

WLWiQLFR�TXH�IRUPD��IRUWDOHFH�\�FRQVROLGD�UHGHV�VRFLDOHV�FX\DV�FRQH[LRQHV�FRQ�HO�SRGHU�HO�(VWDGR�

QDFLRQDO��OD�HPSUHVD�SULYDGD�\�ORV�RUJDQLVPRV�LQWHUQDFLRQDOHV��SURGXFHQ�XQD�GLPHQVLyQ�GH�SRGHU�

LPSUHVLRQDQWH��&XDQGR� VH� REVHUYD� DO� FDSLWDO� VRFLDO� FRPR� ³UHFXUVR� DOWHUQDWLYR� GHFLVLYR� TXH� ODV�

IDPLOLDV�SREUHV�HPSOHDQ�SDUD�KDFHU�IUHQWH�D� ODV�QHFHVLGDGHV�FRWLGLDQDV�\�GH�UHSURGXFFLyQ�VRFLDO�

�&DSGHYLHOOH����������\�VH�FRQVLGHUD�OD�DPSOLDFLyQ�GHO�PLVPR�SRU�HIHFWR�GH�ODV�DFFLRQHV�GH�ODV�

26&��VH�SXHGH�LQIHULU�VX�LQIOXHQFLD�FRPR�PHGLDGRUHV��TXH�SXHGHQ�FDWDOL]DU��GH�FLHUWD�PDQHUD��HO�

FRQIOLFWR�VRFLDO�\�DPLQRUDQ�ODV�SURWHVWDV�VRFLDOHV��FRQWUD�HO�VWDWXV�TXR��

/D� QHFHVLGDG� GH� OD� LQFRUSRUDFLyQ� GH� OD� SHUVSHFWLYD� GH� JpQHUR� FRPR� HMH� WUDQVYHUVDO� HQ� HO�

GHVHPSHxR�FRWLGLDQR�GH�ODV�26&�GHEH�LPSXOVDUVH�VREUH�WRGR�FXDQGR�VH�REVHUYD�TXH�HQ�FXHVWLyQ�

GH�ODV�RSRUWXQLGDGHV�GH�HTXLGDG�HQ�HO�WUDEDMR�0p[LFR�VH�HQFXHQWUD�HQ�HO�OXJDU����SRU�GHEDMR�GH�

.HQLD��(O�6DOYDGRU� \�9LHWQDP��1XHVWUR�SDtV�GLVPLQX\y�HQ�FXDQWR� D� OD�SURSRUFLyQ� IHPHQLQD�GH�

SURIHVLRQDOHV�\�WUDEDMDGRUDV�WpFQLFDV��WDPELpQ�VH�HQFXHQWUD�HQWUH�ORV�~OWLPRV�SDtVHV�HQ�FXDQWR�D�OD�
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3DUWLFLSDFLyQ�\�RSRUWXQLGDG�HFRQyPLFD�GH�ODV�PXMHUHV��SHUR�REWLHQH�XQD�EXHQD�FDOLILFDFLyQ�HQ�HO�

VXEtQGLFH� GH� 6DOXG� \� 6XSHUYLYHQFLD�� (O� UHSRUWH� :)(�� ����� GHVWDFD� TXH� HQ� QXHVWUR� SDtV� ODV�

PXMHUHV�UHDOL]DQ�XQD�PD\RU�FDQWLGDG�GH�WUDEDMR�QR�UHPXQHUDGR�HQ�FRPSDUDFLyQ�FRQ�ORV�KRPEUHV��

DVLPLVPR�UHVDOWD�OD�FDQWLGDG�GH�PXMHUHV�TXH�QR�HVWXGLDQ�QL�WUDEDMDQ��

(Q�OD�PHGLGD�HQ�TXH�DXPHQWD�HO�Q~PHUR�GH�26&��VH�REVHUYD�XQD�PD\RU�SDUWLFLSDFLyQ�GH�PXMHUHV��

FRQ�\�VLQ�SUHSDUDFLyQ�WpFQLFR�DFDGpPLFD��TXH�GHFLGHQ�DVXPLU�DFWLYLGDGHV�TXH�FRPSURPHWHQ�VXV�

HVIXHU]RV� HQ� OD� OXFKD� GH�PHMRUHV� FRQGLFLRQHV� GH� YLGD� SDUD� HOODV� \� ODV� FRPXQLGDGHV� HQ� ODV� TXH�

SDUWLFLSDQ�� ³/D� GHVLJXDOGDG� HQ� ODV� LQVWDQFLDV� GH� UHSUHVHQWDFLyQ� FRQWUDVWD� FRQ� HO� SURWDJRQLVPR�

VRFLDO�GH�ODV�PXMHUHV�HQ�ORV�GLYHUVRV�HVFHQDULRV�SROtWLFRV�\�VRFLDOHV��FRPR�VRQ�ODV�RUJDQL]DFLRQHV�

YROXQWDULDV�� ORV� PRYLPLHQWRV� YHFLQDOHV�� ODV� RUJDQL]DFLRQHV� GH� DXWRJHVWLyQ�� ORV� FRPLWpV� GH�

XVXDULRV�� GH� VDOXG� GH� DOLPHQWDFLyQ� GH� SDGUHV� GH� IDPLOLD�� \� >HQ� JHQHUDO� ORV� HVSDFLRV� LQIRUPDOHV�

GRQGH� VH� UHDOL]DQ� ODV� DFWLYLGDGHV� GH� OD� YLGD� SROtWLFD� FRPXQLWDULD�� (V� HQ� OD� VRFLHGDG� FLYLO�

RUJDQL]DGD�PiV�TXH�HQ�OD�SROtWLFD�GRQGH�OD�PXMHU�KD�LQFUHPHQWDGR�VX�SDUWLFLSDFLyQ�HQ�ORV�DVXQWRV�

S~EOLFRV´��0RFWH]XPD��HW�DO��������������6XV�DFFLRQHV�WLHQHQ�SHUVSHFWLYD�DVLVWHQFLDO�PiV�TXH�GH�

JpQHUR��D�WUDYpV�GH�OD�JHVWLyQ�GH�UHFXUVRV�SULYDGRV��VLHPSUH�LQVXILFLHQWHV��TXH�VRQ�GHVYLDGRV�GH�

ORV� LPSXHVWRV� \� TXH� GHMDQ� D� OD� ILODQWURStD� OD� DJHQGD� GH� SULRULGDGHV� GH� ORV� JUDQGHV� SUREOHPDV�

QDFLRQDOHV��

(Q�XQ�HVWXGLR��UHDOL]DGR�HQ�&DWDOXxD��VH�FRPSUREy�TXH�ODV�PXMHUHV�JHUHQWHV�R�OtGHUHV�GH�ODV�26&�

JDQDEDQ�PHQRU�VDODULR�H�LQYHUWtDQ�PD\RU�WLHPSR�HQ�DFWLYLGDGHV�TXH�UHTXHUtDQ�HO�PLVPR�HVIXHU]R�

\�WHQtDQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH�HO�TXH�UHDOL]DEDQ�ORV�KRPEUHV�\�TXH�HOODV�LQYHUWtDQ�PD\RU�

WLHPSR�DKt�TXH�HOORV��

(O�7HUFHU�6HFWRU�6RFLDO�GH�&DWDOXQ\D�RFXSD�D��������SHUVRQDV��(Q�&DWDOXxD�HO�WHUFHU�VHFWRU�³VH�

WUDWD� GH� XQ� VHFWRU� FODUDPHQWH� IHPLQL]DGR� GyQGH� HO� ���� GH� ORV� SURIHVLRQDOHV� FRQWUDWDGRV� VRQ�

PXMHUHV��XQ�Q~PHUR�FODUDPHQWH� VXSHULRU� UHVSHFWR�DO�PHUFDGR� ODERUDO�FDWDOiQ´� �3UHVV���������(O�

LQIRUPH�GHMD�FODUR��DVLPLVPR��TXH��HO�JpQHUR� WLHQH� LPSDFWR�HQ� ODV� WUD\HFWRULDV�SURIHVLRQDOHV�GH�

KRPEUHV�\�PXMHUHV�HQ�HO�7HUFHU�6HFWRU���\�DSXQWD�TXH�XQD�PD\RUtD�GHO������GH�KRPEUHV�GLULJHQ�

ODV� JUDQGHV� RUJDQL]DFLRQHV� FRQ� XQ� YROXPHQ� HFRQyPLFR� GH� PiV� GH� FLQFR� PLOORQHV� GH� HXURV��

PLHQWUDV� HOODV� WLHQHQ� XQD� SUHVHQFLD� PD\RULWDULD�� GHO� ��� ��� HQ� OD� GLUHFFLyQ� GH� RUJDQL]DFLRQHV�

SHTXHxDV� �FRQ� PHQRV� GH� �������� HXURV� GH� LQJUHVRV� DQXDOHV��� /DV� PXMHUHV� HVWiQ�
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VREUHUUHSUHVHQWDGDV�HQ�ODV�iUHDV�GH�FXLGDGRV��UHSUHVHQWDQ�XQ������GH�ORV�WUDEDMDGRUHV�HQ�DWHQFLyQ�

SUHFR]�� XQ� ��� �� HQ� DWHQFLyQ� GRPLFLOLDULD�� XQ� ��� �� HQ� HGXFDFLyQ� \� IRUPDFLyQ� �LQFOXLGDV� ODV�

JXDUGHUtDV��\�XQ������HQ�OD�DWHQFLyQ�D�OD�WHUFHUD�HGDG�

6H�GHEH�LQFRUSRUDU�OD��PLUDGD�GH�JpQHUR��\�OD�HUUDGLFDFLyQ�GH�ODV�GHVLJXDOGDGHV��FRPR�REMHWLYR�

HVWUDWpJLFR���6WLQXV���������³(O�PXQGR�VH�HQIUHQWD�D�XQ�GHVSHUGLFLR�GHO�WDOHQWR�DO�QR�DFWXDU�FRQ�

UDSLGH]� SDUD� IUHQDU� OD� GHVLJXDOGDG� GH� JpQHUR�� (VWR� SRGUtD� SRQHU� HO� FUHFLPLHQWR� HFRQyPLFR� HQ�

ULHVJR�\�SULYDU�D�ODV�HFRQRPtDV�GH�OD�RSRUWXQLGDG�GH�GHVDUUROODUVH´��:()���������

³/D�SHUVSHFWLYD�GH�JpQHUR�VH�EDVD�HQ�OD�FRQVLGHUDFLyQ�GH�ODV�GLIHUHQFLDV�HQWUH�PXMHUHV�\�KRPEUHV�

HQ�XQ� iPELWR�GH� DFWLYLGDG�SDUD� HO� DQiOLVLV�� SODQLILFDFLyQ�� GLVHxR� \� HMHFXFLyQ�GH� ODV�SROtWLFDV� DO�

LQWHULRU� GH� ODV� RUJDQL]DFLRQHV�� WHQLHQGR� HQ� FXHQWD� ODV� GLYHUVDV� DFWXDFLRQHV�� VLWXDFLRQHV��

QHFHVLGDGHV�H�LQWHUHVHV�TXH�DIHFWDQ�D�ODV�PXMHUHV��SHUPLWH�WUD]DU�OtQHDV�GH�UHIOH[LyQ�\�DFWXDFLyQ�

SDUD� HUUDGLFDU� ODV�GHVLJXDOGDGHV��PHMRUD� HO� HTXLOLEULR� HQWUH� OD�YLGD� IDPLOLDU� \� OD�GHGLFDGD� D� ODV�

RUJDQL]DFLRQHV´�� 3URPXHYH� OD� SDULGDG� GH� JpQHUR� HQ� HO� DFFHVR� \� SHUPDQHQFLD� HQ� PDWHULD� GH�

SDUWLFLSDFLyQ�� OD� UHFODVLILFDFLyQ� SURIHVLRQDO�� OD� IRUPDFLyQ� \� UHFRQRFLPLHQWR� SURIHVLRQDO�� OD�

UHGXFFLyQ� GH� EUHFKDV� VDODULDOHV� HQ� ODV� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO�� HQ� IXQGDFLRQHV��

DVRFLDFLRQHV�UHOLJLRVDV�D�IXQGDFLRQHV�FRQ�SDUWLFLSDFLyQ�GH�OD�LQLFLDWLYD�SULYDGD���

(Q�OR�UHODFLRQDGR�FRQ�OD�XWLOL]DFLyQ�GHO�WLHPSR�HQ�FDVD�\�HQ�ODV�RUJDQL]DFLRQHV��OD�SHUVSHFWLYD�GH�

JpQHUR� SODQWHD� OD� QHFHVLGDG� GH� ORJUDU� HTXLOLEULRV� HQWUH� HO� WLHPSR� TXH� XWLOL]D� XQD�PXMHU� HQ� ODV�

DFWLYLGDGHV� GRPpVWLFDV� \� HO� TXH� XVD� HO� KRPEUH� �6WLQXV�� ������ ¢GyQGH� HVWi� OD� SHUVSHFWLYD� GH�

JpQHUR�HQ�ODV�26&�PH[LFDQDV"�

/D�HTXLGDG�GH�JpQHUR�SURSRUFLRQD�ORV�VLJXLHQWHV�EHQHILFLRV��

5HGXFH�ODV�GHVLJXDOGDGHV��

$WUDH�WDOHQWR�\�FRQ�HOOR���PD\RUHV�UHFXUVRV�

&RPEDWH�ORV�HVWHUHRWLSRV�\�OD�GLVFULPLQDFLyQ�LQGLUHFWD��

�0HMRUD�OD�DWHQFLyQ�D�ODV�SHUVRQDV�LQFRUSRUDQGR�FULWHULRV�GH�JpQHUR��5HVXOWD�D~Q�PiV�QHFHVDULR�HO�

DQiOLVLV� FXDQGR� VH� REVHUYD� TXH� ORV� LQWHUHVHV� GH� ODV� LQVWLWXFLRQHV� GH� $VLVWHQFLD� 3ULYDGD� \� ODV�

HPSUHVDV� FRQ� UHVSRQVDELOLGDG� VRFLDO�� QR� HVWiQ� GLVSXHVWDV� D� LQYHUWLU� QDGD� TXH� QR� VH� UHQWDEOH� R�

D\XGH�D�PHMRUDU�ORV�WpUPLQRV�GH�OD�UHQWDELOLGDG��6L�KD\�HTXLGDG�GH�JpQHUR�\�MXVWLFLD�HQ�HO�WUDEDMR�

TXH�UHDOL]DQ�ODV�26&�HO�JDQDU��JDQDU�HV�OD�PHMRU�VROXFLyQ�SDUD�WRGRV�ORV�VHFWRUHV�LQYROXFUDGRV��
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�0HMRUD�HO�FRPSURPLVR�GH�ODV�SHUVRQDV�\�OD�LPDJHQ�GH�ODV�26&���6WLQXV���������

³/D�EUHFKD�VDODULDO�GH�JpQHUR�HQ�HO�WHUFHU�VHFWRU�VH�VLW~D�HQ�HO����HQ�&DWDOXQ\D��(Q�FLIUDV�JOREDOHV�

OD� &RQIHGHUDFLyQ� FRQVLGHUD� HVWH� SRUFHQWDMH� �SRFR� VLJQLILFDWLYR�� UHVSHFWR� DO� PHUFDGR� ODERUDO�

FDWDOiQ�HQ�HO�TXH�OD�EUHFKD�GH�JpQHUR�VH�VLW~D�HQ�HO����´��3UHVV��������

+DVWD� DKRUD�� HQ� &DWDOXxD�� ORV� KRPEUHV� UHDOL]DQ� ODV� DFWLYLGDGHV� VRFLDOPHQWH� PiV� UHFRQRFLGDV�

FRPR� DTXHOODV� YLQFXODGDV� D� OD� VDOXG� \� ODV� WDUHDV� TXH� LPSOLFDQ� ODV� EDVHV� HVWUXFWXUDOHV� GHO�

IXQFLRQDPLHQWR�GH� ODV�26&��$GHPiV��PLHQWUDV� ODV�PXMHUHV�GLUHFWLYDV�R�JHUHQWHV� WLHQHQ�VDODULRV�

TXH�RVFLODQ�HQWUH�������\��������HXURV��HQ�ORV�PLVPRV�FDUJRV�ORV�KRPEUHV�SHUFLEHQ�VDODULRV�TXH�

YDQ� GH� ORV� ������ D� ������ HXURV�� (O� ���� GH� ODV� PXMHUHV� GLUHFWLYDV� R� JHUHQWHV� WUDEDMD� HQ�

IXQGDFLRQHV� \� HO� ���� HQ� HQWLGDGHV� UHOLJLRVDV�� PLHQWUDV� HO� ���� GH� ORV� KRPEUHV� WUDEDMD� HQ� ODV�

IXQGDFLRQHV��

(O�DQiOLVLV�PiV�ILQR�GH�HVWD�VLWXDFLyQ�SXHGH�OOHYDU�D�OD�QHFHVLGDG�GH�HVWUXFWXUDU�PHFDQLVPRV�SDUD�

TXH�WHQJDQ�PD\RUHV�\�PHMRUHV�UHVXOWDGRV�SXHV�OD�SHUVSHFWLYD�GH�JpQHUR�SHUPLWH�WUD]DU�OtQHDV�GH�

UHIOH[LyQ�\�DFWXDFLyQ�SDUD�HUUDGLFDU�ODV�GHVLJXDOGDGHV��PHMRUD�HO�HTXLOLEULR�HQWUH�OD�YLGD�IDPLOLDU�

\�OD�GHGLFDGD�D�ODV�RUJDQL]DFLRQHV´��6WLQXV��������SRUTXH�/D�HTXLGDG�GH�JpQHUR�SURSRUFLRQD�ORV�

VLJXLHQWHV�EHQHILFLRV��

�5HGXFH�ODV�GHVLJXDOGDGHV�

$WUDH�WDOHQWR�\�FRQ�HOOR��PD\RUHV�UHFXUVRV�

&RPEDWH�ORV�HVWHUHRWLSRV�\�OD�GLVFULPLQDFLyQ�LQGLUHFWD��

�0HMRUD�OD�DWHQFLyQ�D�ODV�SHUVRQDV�LQFRUSRUDQGR�FULWHULRV�GH�JpQHUR��

�0HMRUD�HO�FRPSURPLVR�GH�ODV�SHUVRQDV�\�OD�LPDJHQ�GH�ODV�26&����6WLQXV��������

5HVXOWDGRV�

+D\�HVFDVH]�GH�HVWXGLRV�UHODFLRQDGRV�FRQ�OD�SHUVSHFWLYD�GH�JpQHUR�HQ�OD�OLWHUDWXUD�H[LVWHQWH�HQ�ORV�

UHSRVLWRULRV� GH� '2$-� 'LUHFWRU\�� 2SHQ� $FFHVV� -RXUQDO� \� 6FLHQFH� 'LUHFW�� � ÒQLFDPHQWH�� HQ�

%DUFHORQD��HQ�OD�]RQD�GH�&DWDOXxD��VH�REVHUYDQ�DWLVERV�GH�VLVWHPDWL]DFLyQ�WDQWR�GH�LQYHVWLJDFLyQ�

FRPR�GH�GLVHxR�GH�DFFLRQHV�SDUD�FRPEDWLU�HO�SUREOHPD��
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&RQFOXVLRQHV�

�6H�UHTXLHUHQ�LQYHVWLJDFLRQHV�VLVWHPiWLFDV�SDUD�FRPSUREDU�OD�KLSyWHVLV�GH�TXH�HO�WUDEDMR�DSRUWDGR�

HQ�ODV�26&�\�IXQGDFLRQHV�GH�ODV�,$3�\�ILGHLFRPLVRV��DVt�FRPR�OD�LQFRUSRUDFLyQ�GH�OD�FLXGDGDQtD�

HQ�ORV�&RQVHMRV�JXEHUQDPHQWDOHV�TXH�WUDWDQ�GH�LQFRUSRUDU�OD�SDUWLFLSDFLyQ�FRPXQLWDULD��FRUUHQ�HO�

SHOLJUR�GH�LQFUHPHQWDU�OD�GHVLJXDOGDG�H�LQHTXLGDG�QR�VyOR�HQWUH�KRPEUHV�\�PXMHUHV��VLQR�HQWUH�ORV�

SURIHVLRQLVWDV� \� WpFQLFRV� TXH� DSRUWDQ� WUDEDMR� GH� DOWD� FDOLGDG�� VLQ� OD� UHPXQHUDFLyQ� MXVWD�� QL� HO�

UHFRQRFLPLHQWR�VRFLDO�SOHQR��'H�DKt�OD�QHFHVLGDG�GH�OD�LQFRUSRUDFLyQ�GH�OD�SHUVSHFWLYD�GH�JpQHUR��

QR�VyOR�HQ�OD�LQYHVWLJDFLyQ�VLQR�HQ�OD�DSOLFDFLyQ�WUDQVYHUVDO�GH�VXV�DFFLRQHV�FRWLGLDQDV�IRUWDOHFHUi�

OD�RUJDQL]DFLyQ�\�DXPHQWDUi�OD�HILFDFLD�GH�DUWLFXODFLyQ�FRQ�ODV�RUJDQL]DFLRQHV�TXH�LQFOX\HQWH��

+D\�26&�HQ�0p[LFR�SDUWLFLSDQ�HQ�SURJUDPDV�GH�LQYHVWLJDFLyQ�D�WUDYpV�GHO�&21$&\7��*LUDUGR�

	�0RFKL����������

7UDEDMRV�FLWDGRV�
$FRVWD��&������������H[WUDRUGLQDULDV�26&�GLULJLGDV�SRU�PXMHUHV��([SRN����GLF���

$FRVWD��&�����������WLSRV�GH�56(�TXH�GHEHV�FRQRFHU��QRYLHPEUH��

$JXLODU��5���������/DV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�HQ�0p[LFR��VX�HYROXFLyQ�\�SULQFLSDOHV�
UHWRV��7HVLV�FRPSOHWD��0p[LFR��8QLYHUVLGDG�LEHURDPHULFDQD��

$QRQ���������0DQXDO�VREUH�OD�LQFRUSRUDFLy�GH�OD�SHUVSHFWLYD�GH�JqQHUH�L�PHVXUHV�G¶LJXDOWDW�SHU�
D�HQWLWDWV��%DUFHORQD��$\XQWDPHQW�GH�%DUFHORQD�(�

%LJOLHUL��3���������6RFLHGDG�FLYLO��FLXGDGDQLD�\�UHSUHVHQWDFLzQ��HO�GHEDWH�GH�ORV�FOiVLFRV�GH�OD�
PRGHUQLGDG��5HYLVWD�0H[LFDQD�GH�&LHQFLDV�3ROtWLFDV�\�6RFLDOHV��PD\R�DJRVWR����������SS���������

&DSGHYLHOOH��-���������&DSLWDO�VRFLDO��GHEDWHV�\�UHIOH[LRQHV�HQ�WRUQR�D�XQ�FRQFHSWR�SROpPLFR��5HY��
6RFLRO��3ROLW���VHSWLHPEUH����������SS���������

&DVWDxHGD��/��)���������81$�0,5$'$�$�/$6�25*$1,=$&,21(6�'(�/$�62&,('$'�&,9,/�
(1�0e;,&2��3(57,1(1&,$�'(�68�(678',2�'(6'(�OD�DGPLQLVWUDFLyQ��0p[LFR��'�)���
81$0��$1)(&$��S������

&HPHIL��&��P��S��O��I���������'LUHFWRULR�GH�LQVWLWXFLQHV�ILODQWUySLFDV�HQ�0p[LFR����MXQLR�S�����

&0'3'+��&��0��G��'��\��3��G��O��'��+�����$���������26&�H[KRUWDQ�D�0p[LFR�D�LPSOHPHQWDU�$OHUWD�
GH�*pQHUR�HQ�HO�(VWDGR�GH�0p[LFR��>(Q�OtQHD@��
$YDLODEOH�DW��KWWSV���FPGSGK�RUJ���������RVF�H[KRUWDQ�DO�HVWDGR�PH[LFDQR�D�LPSOHPHQWDU�DOHUWD�
GH�JHQHUR�HQ�HO�HVWDGR�GH�PH[LFR��
>ÒOWLPR�DFFHVR������������@��

&RQWUHUDV��$��'���������(O�SURFHVR�GH�JHQHUDFLyQ�GH�FDSLWDO�VRFLDO�HQ�ODV�RUJDQL]DFLRQHV�GH�OD�
VRFLHGDG�FLYLO��)HUPHQWXP��5HYLVWD�9HQH]RODQD�GH�6RFLRORJtD�\�$QWURSRORJtD��HQHUR�DEULO��
��������SS���������
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&XULHO�$UpYDOR��0��È��$���1~xH]�1RULHJD��*��	�0HOpQGH]�7RUUHV��-���������2UJDQL]DFLRQHV�GH�OD�
6RFLHGDG�&LYLO�GH�$VLVWHQFLD�6RFLDO�TXH�DWLHQGHQ�D�QLxRV��DGROHVFHQWHV�\�MyYHQHV�HQ�VLWXDFLyQ�GH�
FDOOH�HQ�OD�FLXGDG�GH�+HUPRVLOOR�6RQRUD��0p[LFR��(VWXGLRV�6RFLDOHV���MXOLR�GLFLHPEUH��������SS����
��������SS�����������

'HODPD]D��*���������(VSDFLR�S~EOLFR�\�SDUWLFLSDFLzQ�FLXGDGDQD�HQ�OD�JHVWLzQ�S�EOLFD�HQ�&KLOH��
OuPLWHV�\�SRVLELOLGDGHV���3ROLV��RQ�OLQH���,VVXH�����

'2)��������/(<�)('(5$/�'(�)20(172�$�/$6�$&7,9,'$'(6�5($/,=$'$6�325�
25*$1,=$&,21(6�'(�/$�62&,('$'�&,9,/��'LDULR�2ILFLDO�GH�OD�)HGHUDFLzQ�����DEULO��S��
����

()(��������,PSXOVDQ�SURJUDPD�SLORWR�SDUD�LJXDOGDG�JpQHUR�HQ�WHUFHU�VHFWRU�FDWDOiQ��/D�
YDQJXDUGLD�����MXOLR���

([SRN��������)LGHLFRPLVR�)XHU]D�0p[LFR�\�IXQGDFLyQ�GLVWULEXLGRUHV�1LVVDQ�HQWUHJDQ�HVFXHODV�HQ�
2D[DFD���([SRN��&RPXQLFDFLyQ�GH�VXVWHQWDELOLGD�\�UHVSRQVDELOLGDG�VRFLDO�����MXOLR�S�����

*LUDUGR��&��	�0RFKL��3���������*LUDUGR��&ULVWLQD��0RFKL��3UXGHQFLR��������/DV�RUJDQL]DFLRQHV�
GH�OD�VRFLHGDG�FLYLO�HQ�0p[LFR��PRGDOLGDGHV�GHO�WUDEDMR�\�HOHPSOHR�HQ�OD�SUHVWDFLyQ�GH�VHUYLFLRV�
GH�SUR[LPLGDG�\�R�UHODFLRQHV���(FRQRPtD��6RFLHGDG�\�7HUULWRULR��;,,������SS�����������

+HUQiQGHV��-��$���+HUUHUD��)��	�6jQFKH]��&���������&DSDFLGDGHV��OLGHUD]JRV�\�HVWUDWHJLDV�GH�
JHVWLyQ�GH�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�HQ�]RQDV�UXUDOHV��&RQWDGXUtD�\�$GPLQLVWUDFLyQ��
RFW�GLF���������SS�����������

,QGHVRO��������������,QFLGHQFLD�GH�ODV�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO��26&��SDUD�OD�
WUDQVYHUVDOL]DFLyQ��0p[LFR��V�Q��

,1'(62/��������5HJLVWUR�)HGHUODO�GH�ODV�26&��$FFLRQHV�\�SURJUDPDV����MXQLR��

,QGHVRO��S���������0jV�GH����26&�HQWUHJDURQ�LQIRUPH�DQXDO�������3UHQVD�,QGHVRO��FRPXQLFDGR����
IHE����

,108-(5(6��������,108-(5(6�\�2UJDQL]DFLRQHV�GH�OD�6RFLHGDG�&LYLO�7UDEDMDQ�SRU�ORV�
'HUHFKRV�+XPDQRV�GH�0XMHUHV�\�1LxDV�HQ�0p[LFR��>(Q�OtQHD@��
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