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6H� SUHVHQWD� XQD� GLVFXVLyQ� FRQFHSWXDO� VREUH� ORV� FRQ�
FHSWRV�GH�FRKHVLyQ��HTXLGDG��H�LQFOXVLyQ�VRFLDO�HQ�XQD�
SHUVSHFWLYD�GH�GHVDUUROOR�ORFDO��/D�SULQFLSDO�KLSyWHVLV�GHO�
WUDEDMR�HV�TXH�ORV�FRQFHSWRV�UHSUHVHQWDQ�DERUGDMHV�LQ�
WHUHVDQWHV��\�SHUWLQHQWHV�TXH�VXSHUDQ�ORV�WUDGLFLRQDOHV�
SURJUDPDV�\�SROtWLFDV�GH�³FRPEDWH�D�OD�SREUH]D´��GDGDV�
VXV�LPSOLFDFLRQHV�HQ�WpUPLQRV�GH�SURFHVRV��PXOWLGLPHQ�
VLRQDOLGDG�\�JREHUQDQ]D�PXOWLQLYHO��7DPELpQ�VH�SODQWHD�
TXH�HO�DERUGDMH�GHO�GHVDUUROOR� ORFDO�HV�SHUWLQHQWH�SDUD�
WUDEDMDU�\�REWHQHU�UHVXOWDGRV�FRQFUHWRV�HQ�HVWD�OyJLFD��
$VLPLVPR�� HO� GRFXPHQWR� SUHWHQGH� SUHVHQWDU� DOJXQDV�
VLPLOLWXGHV�\�GLIHUHQFLDV�HQWUH�ORV�DERUGDMHV�HXURSHRV�\�
ODWLQRDPHULFDQRV�UHVSHFWR�D�HVWDV�WHPiWLFDV��SDUD�¿�QD�
OL]DU�FRQ�DOJXQDV�UHÀ�H[LRQHV�DFHUFD�GHO�URO�TXH�SXHGHQ�
WHQHU�ODV�$JHQFLDV�GH�'HVDUUROOR�7HUULWRULDO��GHVGH�OD�H[�
SHULHQFLD�GHO�3URJUDPD�$57�*2/'�GHO�318'�

&RPR�HV�HYLGHQWH��ORV�WUHV�WHPDV�LGHQWL¿�FDGRV�±FRKH�
VLyQ��HTXLGDG��LQFOXVLyQ���QR�UHSUHVHQWDQ�OR�PLVPR���\�
PXFKDV�YHFHV�SXHGHQ�GDU�OXJDU�D�QXPHURVRV�HTXtYR�
FRV�� 0iV� DXQ� FXDQGR� OR� YLQFXODPRV� D� OD� SHUVSHFWLYD�
GHO�GHVDUUROOR�ORFDO��\�D�OD�JREHUQDQ]D�PXOWLQLYHO��6RQ�
DVLPLVPR�WHPDV�TXH�WLHQHQ�LPSOLFDQFLDV�\�VLJQL¿�FDGRV�
GLIHUHQWHV�VHD�TXH�VH�WRPH�HQ�OD�SHUVSHFWLYD�HXURSHD��
OD�ODWLQRDPHULFDQD�R�GH�RWURV�FRQWLQHQWHV��

8Q�LQGLFDGRU�GH�HVWD�VLWXDFLyQ�KDQ�VLGR�ORV�GHEDWHV�HQ�
ODV�GLYHUVDV�&XPEUHV�,EHURDPHULFDQDV��GRQGH�(XURSD�
SULRUL]DED�ORV�HQIRTXHV�YLQFXODGRV�D�OD�FRKHVLyQ�VRFLDO�
\�GHVGH�$PpULFD�/DWLQD�VH�HQIDWL]DED�HQ�OD�SHUVSHFWLYD�
GH�OD�LQFOXVLyQ�VRFLDO��GDGD�VX�GLYHUVLGDG�\�ORV�SUREOH�
PDV� YLQFXODGRV� D� OD� HTXLGDG� \� OD� H[FOXVLyQ�� (Q� HVWH�
SODQR��LQFOXVLyQ�UHIHULUtD�PiV�D�OD�UHPRFLyQ�GH�EDUUHUDV�
SDUD�XQD�SOHQD�SDUWLFLSDFLyQ�GH� ORV�JUXSRV�\� ODV�SHU�
VRQDV�HQ�XQD�VRFLHGDG��PLHQWUDV�FRKHVLyQ�VH�UHIHULUtD�
PiV�D�XQD�FRQYHUJHQFLD�GH�YDORUHV��H[SHULHQFLDV�H�LQ�
WHUHVHV�D�SDUWLU�GH�FDUDFWHUHV�QDFLRQDOHV�R�FRPXQHV����

�
´��0DUF�0F'RQDOG�\�&DUVWHQ�4XHOO��0HWURSROLV��&DQDGD��V�I�

2WUR�IDFWRU�LPSRUWDQWH�D�FRQVLGHUDU�HV�HO�TXH�UH¿�HUH�QR�
VROR�D�ORV�PHFDQLVPRV�LQVWLWXLGRV�GH�LQFOXVLyQ�\�H[FOX�
VLyQ��FRKHVLyQ�VRFLDO�R�HTXLGDG�HQ�OD�VRFLHGDG��VLQR�WDP�
ELpQ�D�FyPR�HVWRV�LQÀ�X\HQ�\�PROGHDQ�ODV�SHUFHSFLRQHV�
\�FRQGXFWDV�GH�ODV�SHUVRQDV�DQWH�XQD�VRFLHGDG�R�FRPX�
QLGDG�HQ�SDUWLFXODU��$XQ�DVt��ODV�GLIHUHQFLDV�GH�FRQWH[WR�
LPSRUWDQ�SHUR��ODV�LQWHUUHODFLRQHV�VRQ�WDQ�HYLGHQWHV�TXH�
UHVXOWD�GLItFLO�VHSDUDU�ORV�GRV�DERUGDMHV��PiV�DXQ�HQ�XQD�
SHUVSHFWLYD�GH�GHVDUUROOR�ORFDO�\�HQ�XQ�HVFHQDULR�GH�FUL�
VLV�HFRQyPLFD�TXH�DIHFWD�D�EXHQD�SDUWH�GH�ORV�SDtVHV�

2UJDQLVPRV� LQWHUQDFLRQDOHV�� SHUVRQDV� UHOHYDQWHV� GHO�
iPELWR�SROtWLFR��DFDGpPLFR�R�GH�OD�LQYHVWLJDFLyQ�FRLQFL�
GHQ�HQ�LGHQWL¿�FDU�FRPR�SUREOHPD�FHQWUDO�GH�HVWRV�WLHP�
SRV�HO�DXPHQWR�GH�OD�SREUH]D��GH�OD�GHVLJXDOGDG�\�GH�
OD�H[FOXVLyQ�SHUVLVWHQWHV�HQ�HO�PXQGR��/D�SUHRFXSDFLyQ�
KD�LGR�DXPHQWDQGR�HQ�OD�PHGLGD�HQ�TXH�ODV�UHIRUPDV�
GH�ODV�~OWLPDV�GpFDGDV��ODV�SROtWLFDV�HFRQyPLFDV�\�ORV�
DMXVWHV�OOHYDGRV�D�FDER�QR�KDQ�GDGR�ORV�UHVXOWDGRV�HV�
SHUDGRV��1R�VH�KD�ORJUDGR��D�HVFDOD�PXQGLDO����\�HQ�QR�
SRFRV�FDVRV�D�HVFDOD�ORFDO��DOFDQ]DU�XQ�PHMRUDPLHQWR�
VRVWHQLGR�GH�OD�FDOLGDG�GH�YLGD�GH�OD�SREODFLyQ��3RU�HO�
FRQWUDULR��OD�SREUH]D�\�OD�H[FOXVLyQ�SHUVLVWHQ�\�OD�GHV�
LJXDOGDG� HQWUH� SDtVHV� \� HQ� VX� LQWHULRU�� DPHQD]DQ� ODV�
SRVLELOLGDGHV�GH�XQ�GHVDUUROOR�KXPDQR�VRVWHQLEOH�

(VWD�SUHRFXSDFLyQ� WXYR� VX�H[SUHVLyQ�HQ� ODV�GLVWLQWDV�
FXPEUHV�LQWHUQDFLRQDOHV�GH�GHVDUUROOR�VRFLDO�TXH�WXYLH�
URQ� VX�SXQWR� FXOPLQDQWH�HQ� OD�&XPEUH�GH�'HVDUUROOR�
GHO�0LOHQLR�GH�������HQ�OD�FXDO�����(VWDGRV�DJUXSDGRV�
HQ� OD� 2UJDQL]DFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV�� DGRSWD�
URQ� ORV� OODPDGRV� 2EMHWLYRV� GH� 'HVDUUROOR� GHO� 0LOHQLR�
�2'0���1R�GHEH�H[WUDxDUQRV�HVWD�UHVROXFLyQ��(O�FXUVR�
GHO�GHVDUUROOR�VHJXLGR�GXUDQWH�OD�PD\RU�SDUWH�GHO�VLJOR�
;;��HVSHFLDOPHQWH�HQ�ORV�SDtVHV�PHQRV�DYDQ]DGRV��KD�
GHMDGR�YDULDV�OHFFLRQHV��DXQTXH�HO�FUHFLPLHQWR�HFRQy�
PLFR� HV� LPSRUWDQWH� QR� JDUDQWL]D� SRU� Vt� VROR� TXH� VXV�
IUXWRV� VH� UHSDUWDQ� HQ� IRUPD� HTXLWDWLYD� DO� FRQMXQWR� GH�
ODV� SREODFLRQHV�� (O� GHVDUUROOR� WpFQLFR� KD� EHQH¿�FLDGR�



SULQFLSDOPHQWH� D� TXLHQHV� \D� FRQWDEDQ� FRQ� XQD� EDVH�
GH�GHVDUUROOR�DYDQ]DGD��ORV�UHFXUVRV�QDWXUDOHV�VH�KDQ�
YLVWR�VHULDPHQWH�DIHFWDGRV�\�KD�DXPHQWDGR�HO�GHVHTXL�
OLEULR�HFROyJLFR��VH�KD�SURGXFLGR�XQD�FDQWLGDG�FDGD�YH]�
PD\RU�GH� ORV�PLVPRV�ELHQHV�� OR�FXDO�KD�VDWXUDGR� ORV�
PHUFDGRV�H�LPSHGLGR�OD�YHQWD�GH�ORV�SURGXFWRV��VH�KD�
VXERUGLQDGR� OD�DWHQFLyQ�GH� ORV�SUREOHPDV�VRFLDOHV�DO�
FXPSOLPLHQWR� GH� PHWDV� PDFURHFRQyPLFDV� \� ¿�VFDOHV��
VH�KD�DFHQWXDGR�HO�SURFHVR�GH�FRQFHQWUDFLyQ�GH�OD�UL�
TXH]D�HQ�PDQRV�GH�SRFDV�SHUVRQDV��HO�DFFHVR�D� ORV�
UHFXUVRV�¿�QDQFLHURV�VLJXH�VLHQGR�XQD�EDUUHUD�SDUD�ODV�
SHUVRQDV�PiV�SREUHV��\��QR�VH�KDQ�JHQHUDGR�QXHYDV�
RFXSDFLRQHV�GH�FDOLGDG��GH�IRUPD�TXH�HO�HPSOHR�SUH�
FDULR��HO�WUDEDMR�WHPSRUDO�\�HO�WUDEDMR�LQIRUPDO��VRQ�XQD�
UHDOLGDG� GLDULD� GH� QXHVWUDV� VRFLHGDGHV�� 8QRV� SRFRV�
GDWRV�EDVWDQ�SDUD�LOXVWUDU�OD�VLWXDFLyQ��VHJ~Q�HO�LQIRUPH�
GHO�%DQFR�0XQGLDO��� GHVGH� OD�GpFDGD�GH� ORV�QRYHQWD�
OD�SREUH]D�VH�UHGXMR�PX\�OHYHPHQWH�HQ�$PpULFD�&HQ�
WUDO��GH�����D�������DXPHQWy�HQ�OD�&RPXQLGDG�$QGL�
QD������D������\�VH�UHGXMR�HQ�OD�]RQD�GHO�&RQR�6XU�
�����D�������FRQ�H[FHSFLyQ�GHO�ÈIULFD�6XEVDKDULDQD���
$PpULFD�/DWLQD�HV�OD�UHJLyQ�GHO�PXQGR�FRQ�PD\RU�GHV�
LJXDOGDG�GH�LQJUHVRV��HO�����PiV�ULFR�GH�OD�SREODFLyQ�
UHFLEH� ���� GH� ORV� LQJUHVRV� WRWDOHV�� PLHQWUDV� HO� ����
PiV�SREUH�VROR�UHFLEH������

$� SHVDU� GH� ORV� LPSRUWDQWHV� HVIXHU]RV� HQ� PDWHULD� GH�
UHFXUVRV�\�SURJUDPDV�VRFLDOHV��OD�SREUH]D�\�OD�LQHTXL�
GDG�QR�FHGHQ�D�OD�YHORFLGDG�HVSHUDGD��(Q�HO�FDVR�GH�
SDtVHV�FRQ�FRQÀ�LFWR�DUPDGR��OD�VLWXDFLyQ�VH�WRUQD�D~Q�
PiV�FRPSOHMD�DPHQD]DQGR�QR�VROR� OD�JREHUQDELOLGDG�
\�ODV�OLEHUWDGHV�GHPRFUiWLFDV��VLQR�SRQLHQGR�HQ�ULHVJR�
OD�YLGD�GH�LPSRUWDQWHV�VHFWRUHV�GH�OD�SREODFLyQ�TXH�VX�
IUHQ�OD�YXOQHUDFLyQ�GH�VXV�GHUHFKRV�\�VH�YHQ�DERFDGRV�
DO�GHVSOD]DPLHQWR�IRU]DGR��JHQHUDOPHQWH�GHO�FDPSR�D�
OD�FLXGDG��HQJURVDQGR�ORV�FRUGRQHV�GH�PLVHULD�HQ�ODV�
FLXGDGHV�\�SREODFLRQHV�PiV�LPSRUWDQWHV�

(VWH� EUHYH� SDQRUDPD� UHLWHUD� OD� SHUWLQHQFLD� GH� PDQ�
WHQHU� OD� OXFKD�FRQWUD� OD�SREUH]D�\� OD�H[FOXVLyQ�HQ�XQ�
SULPHU�OXJDU�HQ�ODV�DJHQGDV�GH�WUDEDMR��OR�FXDO�UHTXLHUH�
GH�XQD�UHÀ�H[LyQ�HQ� WRUQR�GHO�FRQFHSWR�PLVPR�GH�SR�
EUH]D��GH�OD�LGHQWL¿�FDFLyQ�GH�ODV�SULQFLSDOHV�EDUUHUDV�D�
OD�LQFOXVLyQ�\�GH�OD�SHUWLQHQFLD�GH�ODV�SROtWLFDV�TXH�VH�
KDQ�VHJXLGR�SDUD�HQIUHQWDU�HVWD�VLWXDFLyQ��WHQLHQGR�HQ�
FRQVLGHUDFLyQ�OD�GLYHUVLGDG�GH�JpQHUR�\�HWQLD��FRQ�HO�¿�Q�
GH�UHVSRQGHU�GH�PDQHUD�SHUWLQHQWH�D� ODV�FDUDFWHUtVWL�
FDV�GH� ORV�GLIHUHQWHV�JUXSRV�SREODFLRQDOHV��DVt�FRPR�
GH�ORV�WHUULWRULRV�GH�SURFHGHQFLD�\�ODV�SRVLELOLGDGHV�TXH�
OHV�RIUHFHQ�ORV�OXJDUHV�GH�DVHQWDPLHQWR�

(O�SURWDJRQLVPR�FDGD�YH]�PD\RU�GH�ORV�JRELHUQRV�ORFDOHV�
FRQVWLWX\H�XQD�GH�ODV�FRQVHFXHQFLDV�\�XQD�GH�ODV�SDUD�
GRMDV�PiV�LPSRUWDQWHV�GH�OD�JOREDOL]DFLyQ��(V�GRQGH�OD�
KXPDQLGDG� WLHQH�PD\RUHV�RSRUWXQLGDGHV�SDUD�GHVDUUR�
OODUVH��HV�GRQGH�H[LVWH�PD\RU�SRVLELOLGDG�GH�LQQRYDFLyQ��
GH�FUHDWLYLGDG��GH�FXOWXUD��GH�RSRUWXQLGDGHV�GH�QHJRFLRV��
GH�SURWHFFLyQ�VRFLDO�\�GH�VHJXULGDG�\��DO�PLVPR�WLHPSR�HV�
GRQGH�VH�SURGXFHQ�ODV�PD\RUHV�GHVLJXDOGDGHV��

(Q�HO�DQiOLVLV�GHO�SURJUHVR�VRFLDO�GH�ODV�~OWLPDV�GpFD�
GDV�VH�HQFXHQWUDQ�QXPHURVRV�HMHPSORV�TXH�GHPXHV�
WUDQ�TXH�OD�H¿�FDFLD�HFRQyPLFD��HQWHQGLGD�FRPR�OD�HYR�
OXFLyQ�SRVLWLYD�GH�OD�HFRQRPtD�\�FUHFLPLHQWR�VRVWHQLGR��
DVt�FRPR�XQ�FRUUHFWR�IXQFLRQDPLHQWR�GH�ORV�PHUFDGRV�
HQ�HVFHQDULRV�TXH�YD\DQ�PiV�DOOi�GHO�FRUWR�SOD]R����QR�
HV�SRVLEOH�VLQ�HVWDELOLGDG�VRFLDO��FRQFOX\HQGR��FRQ�TXH�
12�SXHGH�KDEHU�H¿�FDFLD�HFRQyPLFD�6,1�H¿�FDFLD�VRFLDO�
\�YLFHYHUVD�

7DO�FRPR�VH�KD�VHxDODGR��HO�GHVDUUROOR�ORFDO�FRQFHELGR�
FRPR� HVWUDWHJLD� GH� GHVDUUROOR� HV� XQ� LQVWUXPHQWR� ~WLO�
SDUD�WUDEDMDU��HQ�XQ�FRQWH[WR�GH�JREHUQDQ]D�PXOWLQLYHO��
HVWD�WHPiWLFD��/DV�KLSyWHVLV�GHO�WUDEDMR�HQ�HVWH�SODQR�
VRQ�WUHV�

D�� (O� GHVDUUROOR� ORFDO� HV� XQD� HVWUDWHJLD� SROtWLFD� GH�
FDPELR��1R�HVWDPRV�KDEODQGR�GH�XQ�QXHYR�SDUD�
GLJPD� R� GH� XQD� PHWRGRORJtD�� QL� WDPSRFR� GH� XQ�
PDUFR�GH�DQiOLVLV�DFDGpPLFR��SRU�HO�FRQWUDULR�VX�
YHUGDGHUD�SRWHQFLDOLGDG�HVWD�HQ�OR�SODQWHDGR�DQ�
WHULRUPHQWH��3RU�HOOR��HVWDPRV�KDEODQGR�GH�XQ�LQV�
WUXPHQWR�PXFKR�PiV�VRFLR�SROtWLFR�TXH� ³WpFQLFR´�
HQ�HO�VHQWLGR�PiV�HVWULFWR��

E��'DGR�OR�DQWHULRU�\�OD�H[SHULHQFLD�HQ�$PpULFD�/DWL�
QD��HV�QHFHVDULR�GDU�OD�GLVFXVLyQ�HQ�HO�FDPSR�GHO�
GHEDWH�� WHUULWRULDOL]DFLRQ�GH� ODV�SROtWLFDV�YV�SROtWL�
FDV�WHUULWRULDOHV��$TXt�KD\�GRV�SXQWRV�D�FRQVLGHUDU��
SRU�XQD�SDUWH�VX�LQFLGHQFLD�HQ�WRGR�HO�FLFOR�GH�SR�
OtWLFDV�S~EOLFDV�ORFDOHV��SXHVWD�HQ�DJHQGD��GLVHxR��
IRUPXODFLyQ�� LPSOHPHQWDFLyQ�� HYDOXDFLyQ� \� PRQL�
WRUHR���\�HV�GH�FDPELR�SRU�OR�TXH�VLJQL¿�FD�VRVWHQHU�
OD� �HQ�ODV�HVWUDWHJLDV�GH�
DUWLFXODFLyQ�GH�ODV�PLVPDV��

F��)LQDOPHQWH��TXH�HO�FDPSR�SDUD�SURIXQGL]DU�OD�JH�
QHUDFLyQ�GH�SROtWLFDV�WHUULWRULDOHV��UD]yQ�GH�VHU�GH�
XQD�HVWUDWHJLD�SROtWLFD���HV�DFWXDU�HQ��JREHUQDQ]D�
PXOWLQLYHO� �QDFLRQDO�� UHJLRQDO�� ORFDO���HO�GHVDUUROOR�
HFRQyPLFR��HO�HPSOHR�\�HO�FDSLWDO�VRFLDO��



'HVGH�XQD�SHUVSHFWLYD�VRFLROyJLFD� OD�FRKHVLyQ�VRFLDO�
KD�VLGR�GH¿�QLGD�HQ�IXQFLyQ�GHO�JUDGR�GH�FRQVHQVR�GH�
ORV�PLHPEURV�GH�XQ�JUXSR�VRFLDO�VREUH� OD�SHUFHSFLyQ�
GH� OD� SHUWHQHQFLD� D� XQ� SUR\HFWR� R� VLWXDFLyQ� FRP~Q��
&RPR�HV�QRWRULR��HVWD�GH¿�QLFLyQ�VH�XELFD�PXFKR�PiV�
HQ�OD�HVIHUD�GH�ODV�SHUFHSFLRQHV�LQGLYLGXDOHV�R�JUXSD�
OHV�TXH�HQ�ORV�PHFDQLVPRV�R�SROtWLFDV�GH�FRKHVLyQ�

/D� LQWHJUDFLyQ� VRFLDO� SXHGH� VHU� HQWHQGLGD� FRPR� HO�
SURFHVR� GLQiPLFR� \� FDXVDGR� SRU� P~OWLSOHV� IDFWRUHV�
TXH� SRVLELOLWD� D� ODV� SHUVRQDV� SDUWLFLSDU� GH� ORV� QLYHOHV�
GH�ELHQHVWDU�DOFDQ]DGR�HQ�XQ�GHWHUPLQDGR�SDtV��3DUH�
FH�PiV�UHOHYDQWH�GHVGH�HVWD�ySWLFD��PDQHMDUVH�FRQ�OD�
SHUVSHFWLYD�GH�OD�H[FOXVLyQ�LQFOXVLyQ�VRFLDO��(VWD�IRUPD�
GH�YHUOR��PiV�DEDUFDWLYD�TXH�ODV�GH�OD�SREUH]D�R�DXQ�ODV�
GH�OD�FRKHVLyQ��VL�ELHQ�QR�ODV�VXVWLWX\H�� LQFRUSRUD�XQD�
YLVLyQ�FODUDPHQWH�PXOWLGLPHQVLRQDO��\�VREUH� WRGR��XQD�
YLVLyQ�GLQiPLFD�GRQGH��GXUDQWH�GHWHUPLQDGRV�PRPHQ�
WRV�\�HQ�DOJXQDV�GLPHQVLRQHV�VH��SXHGH�HVWDU�H[FOXLGR�
\�HQ�RWUDV�QR��$VLPLVPR��RIUHFH�XQD�SHUVSHFWLYD�QR�\D�
GH�DUULED�DEDMR�R�GH�GRPLQDQWHV�GRPLQDGRV�\�GRPLQD�
GDV��VLQR�MXVWDPHQWH�GH�TXLHQHV�HVWiQ�GHQWUR�R�IXHUD��
HQ�EDVH�D�XQD�YDULHGDG�GH�GLPHQVLRQHV�

'H� PDQHUD� TXH�� VHD� HQ� XQD� SHUVSHFWLYD� R� HQ� RWUDV��
HVWDPRV�KDEODQGR�GH�FDUHQFLDV�WDQWR�HQ�HO�SODQR�GH�OR�
HFRQyPLFR�FRPR�HQ�HO�SODQR�VLPEyOLFR�� LQFRUSRUDQGR�
HOHPHQWRV�GH�SDUWLFLSDFLyQ�SROtWLFD�\�FLXGDGDQD�

/DV�FDWHJRUtDV�SODQWHDGDV� WLHQHQ�FRPR�FRP~Q�GHQR�
PLQDGRU�KDFHU�UHIHUHQFLD�D�XQD�UXSWXUD�GH�ORV�HQIRTXHV�
FRQYHQFLRQDOHV� \� DVLVWHQFLDOHV� GH� ³FRPEDWH� D� OD� SR�
EUH]D´�SRU�RWURV�TXH�FRQWHPSOHQ�D�OD�YH]�OD�GLYHUVLGDG�
\� OD� XQLYHUVDOLGDG�� (VWDPRV� KDEODQGR� HQWRQFHV� GH�
DFFLRQHV�\�SROtWLFDV�TXH� WUDEDMHQ�HQ� ODV�GLPHQVLRQHV�
HFRQyPLFDV��VRFLDOHV��FXOWXUDOHV�H�LGHQWLWDULDV��$OJXQDV�
GH� ODV� GH¿�QLFLRQHV� RSHUDWLYDV� PiV� UHFLHQWHV� WLHQHQ�
FRPR�GHQRPLQDGRU�FRP~Q�HO�GLVHxR�GH�HVWUDWHJLDV�\�
SURJUDPDV�S~EOLFRV�TXH�DVHJXUHQ�D�WRGD�OD�FLXGDGDQtD�
HO�ELHQHVWDU�PDWHULDO�HQ�XQ�PDUFR�GH�³FDOLGDG�VRFLDO´�

(Q�HVWH�SODQR��DOJXQRV�SODQWHRV�UHFLHQWHV���UH¿�HUHQ�D�VHLV�
GLPHQVLRQHV�EiVLFDV�GH� OD�FRKHVLyQ�VRFLDO�� WDOHV�FRPR�
,QFOXVLyQ�� ,JXDOGDG��/HJLWLPLGDG��3DUWLFLSDFLyQ��5HFRQR�
FLPLHQWR�\�3HUWHQHQFLD��6L�ODV�GRV�SULPHUDV�GLPHQVLRQHV�
��/DV�SROtWLFDV�ORFDOHV�GH�FRKHVLyQ�VRFLDO�\�WHUULWRULDO�HQ�$PHULFD�/D�
WLQD�HQ�XQ�FRQWH[WR�GH�FULVLV� LQWHUQDFLRQDO��'RFXPHQWR�GH�EDVH�GHO�
3URJUDPD�85%$/�,,,��9LFWRU�*RGLQH]�������

UH¿�HUHQ�D�OD�GLPHQVLyQ�HFRQyPLFD��ODV�GRV�VLJXLHQWHV�D�OD�
SROtWLFD�\�ODV�GRV�UHVWDQWHV�D�OD�VRFLR�FXOWXUDO�

&RPR�VH�KD�VHxDODGR��OD�FUHDFLyQ�GH�XQ�FOLPD�IDYRUD�
EOH�D�HVWDV�SROtWLFDV�UH¿�HUH�FRQFUHWDPHQWH�D�ORV�DVSHF�
WRV�VHxDODGRV�DQWHULRUPHQWH��GHVWDFDQGR�OD�LPSRUWDQ�
FLD�GHO�HQWRUQR�QDFLRQDO�\�HO�FRQWHQLGR�GH�ODV�DJHQGDV�
ORFDOHV��HQ�XQD�OyJLFD�WDQWR�GH�WHUULWRULDOL]DFLRQ�GH�SROt�
WLFDV�FRPR�GH�SROtWLFDV�WHUULWRULDOHV�

'LYHUVRV�WUDEDMRV�LGHQWL¿�FDQ�DOJXQDV�iUHDV�FODYHV�SDUD�
WUDEDMDU�HQ�WpUPLQRV�GH�FRKHVLyQ��

,��(O�GHVDUUROOR�HFRQyPLFR�ORFDO�\�HO�HPSOHR��

,,��(O�DFFHVR�D�ORV�VHUYLFLRV�S~EOLFRV�IXQGDPHQWDOHV��

,,,��/D�FRQVWUXFFLyQ�\�HO�IRUWDOHFLPLHQWR�GH�OD�FLXGDGDQtD��

,9��/D�FRKHVLyQ�WHUULWRULDO��

)LQDOPHQWH��HV�GH�GHVWDFDU�WDPELpQ�ORV�HVIXHU]RV�GH�OD�
&(3$/�HQ�WpUPLQRV�GH�XELFDU�OD�GLVFXVLyQ�HQ�WpUPLQRV�
GH�HTXLGDG��R�GH�³EUHFKDV�SRU�FHUUDU´��HQ�SDUWLFXODU�HQ�
HO�FDVR�GH�$PpULFD�/DWLQD��GRQGH�SURPXHYH� ³OD�KRUD�
GH�OD�LJXDOGDG´��

6H� GHEH� GHVWDFDU� WDPELpQ� ODV� FODUDV� GLIHUHQFLDV� GH�
EDVH�HFRQyPLFD�\�VRFLDO��GH�URO�GHO�(VWDGR��\�GH�UHVXO�
WDGRV�HQ�WpUPLQRV�GH�HTXLGDG��HQWUH�(XURSD�\�$PpULFD�
/DWLQD��6LQ�HPEDUJR��FRPR�KD�VHxDODGR�UHFLHQWHPHQWH�
HO�H[�3UHVLGHQWH�EROLYLDQR�&DUORV�0HVD���OD�FULVLV�H�LQ�
FHUWLGXPEUH�\D�QR�HV�SDWULPRQLR�H[FOXVLYR�GH�$PpULFD�
/DWLQD��\�DOJXQDV�SUHJXQWDV�DKRUD�HVWiQ�HQ�(XURSD�\�
DOJXQDV�UHVSXHVWDV�HQ�$PpULFD�/DWLQD�

6LQ� HPEDUJR�� VHxDOD� 0HVD�� HQ�$PpULFD� /DWLQD� SURV�
SHUy� OD� LGHD� GH� HVWDGRV� SRGHURVRV�� FHQWUDOLVWDV�� TXH�
QR� ORJUDURQ� JHQHUDU� LQFOXVLyQ�� HO� UHFRQRFLPLHQWR� GHO�
RWUR�H[FOXLGR��/D�WUD\HFWRULD�GH�$PpULFD�/DWLQD�KD�GH�
WHUPLQDGR�SRU�HMHPSOR��TXH�VHU�LQGtJHQD�HV�VHU�SREUH��
GH�PDQHUD�TXH� ODV�H[FOXVLRQHV� VRQ�pWQLFDV�� VRFLDOHV�
\� WDPELpQ� GH� JpQHUR�� 3ODQWHD�� SRU� WDQWR�� YROYHU� PiV�
UHDOLVWD�HO� FRQFHSWR�GH� LQWHUFXOWXUDOLGDG��3RU�HMHPSOR��
¢HO�RWUR�X�RWUD�VR\�\R�R�HV�OD�SHUVRQD�LQGtJHQD"�¢&yPR�
FRQVHJXLPRV�UHFRQRFLPLHQWR�PXWXR�VLQ�SUHWHQGHU�³LQ�
FOXVLRQHV´�D�RWUDV�FXOWXUDV��LGHQWLGDGHV��PRGHORV�HFR�
QyPLFRV�\�VRFLDOHV"

��&DUORV�0HVD��&RQIHUHQFLD�LQDXJXUDO�GH�85%6RFLDO��6LWJHV��2FWXEUH�
GH�������



(Q�HVWH�SODQR�VHxDOD�TXH�OD�GHVFHQWUDOL]DFLyQ�HQ�$Pp�
ULFD�/DWLQD�QR�HV�FXHVWLyQ�GH�HOHFFLyQ��D¿�UPD�TXH�³QR�
VH�SXHGH�JREHUQDU�$PpULFD�/DWLQD�VLQ�GHVFHQWUDOL]DU´��
3HUR��¢FyPR�KDFHUOR�VLQ�TXH�HO�(VWDGR�FHQWUDO�VH�VLHQ�
WD� DPHQD]DGR"� 6HxDOD� DOJXQDV� DFFLRQHV� D� VX� MXLFLR�
LQGLVSHQVDEOHV�SDUD�DYDQ]DU�HQ�HVWD�GLUHFFLyQ�

D�� 5HGH¿�QLU� ODV� FRPSHWHQFLDV�� /RV� VLVWHPDV� GH�
UHGLVWULEXFLyQ� GH� OD� ULTXH]D� QR� GHSHQGHQ� VROR�
GH� ORV� (VWDGRV� 1DFLRQDOHV� VLQR� GH� (VWDGRV� HQ�
VHQWLGR� DPSOLR�� FRQVLGHUDQGR� REYLDPHQWH� D� ORV�
*RELHUQRV�7HUULWRULDOHV�

E��1R�EDVWD�FRQ�SROtWLFDV�GH�LQFOXVLyQ�VLQR�WDPELpQ�
SROtWLFDV�GH�UHGLVWULEXFLyQ�

F��&DPELDU�HO�PRGHOR�GH�WUDQVIHUHQFLDV�FRQGLFLRQD�
GDV� D� XQ� PRGHOR� GH� LQYHUVLyQ� VRFLDO� FRRUGLQDGD�
HQWUH�ORV�JRELHUQRV�QDFLRQDOHV�\�WHUULWRULDOHV�

G��0D\RU�DXWRQRPtD�GH�ORV�JRELHUQRV�WHUULWRULDOHV�HQ�
ODV� UHODFLRQHV� LQWHUQDFLRQDOHV�� VLQ� HOXGLU� ODV� UHV�
SRQVDELOLGDGHV�QDFLRQDOHV�

H��'DU�FXHQWD�GH�ORV�QXHYRV�GHVDItRV�FRPR�FDPELR�
FOLPiWLFR��PLJUDFLRQHV�R�VHJXULGDG�

(Q� VXPD�� OD� OXFKD� FRQWUD� OD� SREUH]D� \� HQ� SRV� GH� OD�
LQFOXVLyQ�HV�WDPELpQ�OD�LQFRUSRUDFLyQ�GH�HVWRV�WHPDV��
(V�� HQ� VXPD�� OD� OXFKD�SRU�HO� EXHQ�YLYLU� R� YLYLU�PHMRU��
EXVFDQGR� UHVSXHVWDV� LQWHJUDOHV�\�GHVGH�XQD�PXOWLSOL�
FLGDG�GH�DJHQWHV�

/D� OXFKD� SRU� OD� FRKHVLyQ� \� OD� LQFOXVLyQ� VRFLDO� HV�� DO�
GHFLU� GH� &ODXGLD� 6HUUDQR� �H[�0LQLVWUD� GH�7UDEDMR� GH�
&KLOH���WDQWR�XQ�PHGLR�FRPR�XQ�¿�Q��GRQGH�LPSRUWDQ�ORV�
REMHWLYRV�SHUR�WDPELpQ� ORV� LQVWUXPHQWRV��HO�FyPR�OOH�
JDU��3DUD�HOOR��D¿�UPD��HV�QHFHVDULR�XQ�FODUR�\�VRVWHQL�
GR�SDFWR�VRFLDO�FRQ�LQVWUXPHQWRV�GH�SROtWLFD��/D�PLVPD�
DXWRUD�LQFRUSRUD�SDUD�HO�FDVR�GH�$PpULFD�/DWLQD�RWURV�
WHPDV� D� ORV� VHxDODGRV� DQWHULRUPHQWH�� WDOHV� FRPR� OD�
UHGLVFXVLyQ�GH�OD�WHQHQFLD�GH�OD�WLHUUD��HO�YtQFXOR�FRQ�
PHUFDGRV�GLQiPLFRV�� XQ�PD\RU� JUDGR�GH�GLYHUVL¿�FD�
FLyQ��\�OD�LQQRYDFLyQ�

/RV�GHVDItRV�DQWHULRUPHQWH�GHVFULWRV�LPSOLFDQ�QXHYDV�
HVWUDWHJLDV�\�DERUGDMHV��GH�GHVDUUROOR�KXPDQR��PXOWLGL�
PHQVLRQDOHV��LQFOX\HQWHV��\�TXH�GHQ�FXHQWD�GH�XQR�GH�
ORV�SULQFLSDOHV�WHPDV�D�UHVROYHU��TXH�HV�HO�GH�OD�FRKH�
VLyQ�VRFLDO��3DUD�HOOR��HO�GHVDUUROOR�ORFDO�DSDUHFH�FRPR�
XQD�HVWUDWHJLD�SHUWLQHQWH�

(O�GHVDUUROOR�ORFDO�VLJXH�³GH�PRGD´�HQ�$PpULFD�/DWLQD�\�
HQ�(XURSD��6RQ�FDGD�YH]�PiV�IUHFXHQWHV�ODV�YROXQWD�
GHV�SROtWLFDV�DFRPSDxDGDV�GH�UHFXUVRV�SDUD�OD�HMHFX�
FLyQ�GH�ODV�SROtWLFDV�HQ�HO�WHUULWRULR��6LQ�HPEDUJR��EDMR�
ODV�DSHODFLRQHV�DO�GHVDUUROOR�ORFDO��FRQ�UHDOHV�PXHVWUDV�
GH� YROXQWDG� SROtWLFD� GHVFHQWUDOL]DGD� \� FRQ� UHFXUVRV�
SXHVWRV� D� GLVSRVLFLyQ�� PXFKDV� YHFHV� VH� HVFRQGH� HO�
GHEDWH� GH� VL� HVWDPRV� DQWH� XQD� OyJLFD� GH� WHUULWRULDOL�
]DFLyQ�GH�SROtWLFDV��OR�FHQWUDO�PDUFD�HO�UXPER��OR�ORFDO�
HMHFXWD��R�GH�SROtWLFDV�WHUULWRULDOHV��SROtWLFDV�QDFLRQDOHV�
\� WHUULWRULDOHV� FRQYHUJHQWHV�� GRQGH� OD� DUWLFXODFLyQ� VH�
JHQHUD�GHVGH�ORV�DFWRUHV�\�DFWRUDV�ORFDOHV���6H�WUDWD�GH�
XQ�GLOHPD�SDUD�WRGRV�ORV�DFWRUHV�\�DFWRUDV��GHVGH�ORV�
SDUWLGRV�SROtWLFRV��DJHQWHV�VRFLDOHV��HO�VHFWRU�SULYDGR��
ODV� DJHQFLDV� PXOWLODWHUDOHV�� TXH� VH� SODQWHDQ� GLYHUVDV�
VROXFLRQHV�HQ�ODV�FXDOHV�HO�GHVDUUROOR�ORFDO��OD�GHVFHQ�
WUDOL]DFLyQ�\�OD�SDUWLFLSDFLyQ�VRQ�XQ�FRP~Q�GHQRPLQD�
GRU���6,�ELHQ�KD\�GLIHUHQFLDV�VXVWDQWLYDV�HQWUH�(XURSD�
\�$PHULFD�/DWLQD�HQ�UHODFLyQ�DO�GHVDUUROOR�ORFDO��R�HQWUH�
SDtVHV�HQ�FDGD�FRQWLQHQWH��HQWHQGHPRV�TXH�ORV�GHVD�
ItRV�VRQ�VLPLODUHV��\�KDFHQ�D�OD�JREHUQDQ]D�PXOWLQLYHO�\�
D�ORV�GHPiV�DVSHFWRV�TXH�VH�UHVHxDQ�D�FRQWLQXDFLyQ�

(O�GHVDUUROOR� ORFDO�FRPR�IDFWRU�GH�GHPRFUDFLD�\�GHVD�
UUROOR�VXVWHQWDEOH�QR�VXUJH�SRU FDVXDOLGDG��VLQR�FRPR�
UHVXOWDGR�GHO�HVWDGR�GH�VLWXDFLyQ�\�FRPR�XQD� UXWD�GL�
IHUHQWH�\�DOWHUQDWLYD�GH�GHVDUUROOR�QDFLRQDO�� UHJLRQDO�\�
WHUULWRULDO��TXH�SUHFLVDPHQWH�VH�VXVWHQWD�HQ�ODV�SROtWLFDV�
QDFLRQDOHV�\�OD�DXWRQRPtD�ORFDO�FRPR�SDUWH�GH�XQ�PLV�
PR�DUUHJOR�LQVWLWXFLRQDO��

(O�SUREOHPD��DSDUHFH��SRU�WDQWR��QR�HQ�HO�QLYHO�GH�OD�YR�
OXQWDG�SROtWLFD�R�GH� ORV� UHFXUVRV��VLQR�GH� OD� OyJLFD�FRQ�
OD� TXH� VH� DFW~D�� (O� SULQFLSDO� GHVDItR� HV�� HQWRQFHV�� OD�
FUHDFLyQ�GH�SODWDIRUPDV�WHUULWRULDOHV�SDUD�OD�IRUPXODFLyQ�
\�HMHFXFLyQ�GH�SROtWLFDV��URPSLHQGR�OD�OyJLFD�YLJHQWH�GH�
HMHFXFLyQ�GH�SROtWLFDV�GH¿�QLGDV�GHVGH�HO�FHQWUR�



(O� FRQWH[WR�� SRU� VXSXHVWR�� HV�GH�DUWLFXODFLyQ�GH�SROtWL�
FDV�QDFLRQDOHV�\�WHUULWRULDOHV��OR�TXH�UHVXOWD�LQGLVFXWLEOH��
OXHJR�GH�LQ¿�QLGDG�GH�LQWHQWRV�HQ�RWUD�GLUHFFLyQ��HV�TXH�
VROR� SXHGHQ� VHU� FRRUGLQDGDV� UD]RQDEOHPHQWH� GHVGH�
HO�WHUULWRULR��¢4Xp�IDOWD�SDUD�HOOR"�8QD�OyJLFD�GH�DFFLyQ�
GLIHUHQWH��XQDV�FDSDFLGDGHV��\�VREUH�WRGR�� OD�SXHVWD�D�
GLVSRVLFLyQ�GH�UHFXUVRV�SDUD�TXH�HO�WHUULWRULR�JHQHUH�ODV�
DUWLFXODFLRQHV��1R�HVWDPRV�KDEODQGR�GH�QXHYRV�UHFXU�
VRV��VH�WUDWD�GH�XQ�XVR�PiV�H¿�FLHQWH�GH�OR�TXH�\D�H[LVWH�

(V�SRU�HOOR�TXH�VH�DQDOL]DQ�D�FRQWLQXDFLyQ�XQ�FRQMXQWR�
GH�SXQWRV�GH�SDUWLGD�TXH�KDFHQ�GH�QXGRV�FUtWLFRV�GH�OD�
SUiFWLFD�GHO�GHVDUUROOR�ORFDO��\�HQ�HO�VLJXLHQWH�DSDUWDGR�
VH�SDVD�UHYLVWD�ODV�WUHV�HVWUDWHJLDV�EiVLFDV�SDUD�OOHYDU�
DGHODQWH�ODV�DFFLRQHV�HQ�HVWD�FODYH��OD�JREHUQDQ]D�PXO�
WLQLYHO�� OD�FRQVWUXFFLyQ�GH�FDSLWDO�VRFLDO�\�HO�GHVDUUROOR�
HFRQyPLFR�ORFDO�

&RH[LVWHQ�DO�PHQRV�VLHWH�YLVLRQHV�GHO�GHVDUUROOR�ORFDO��

&RPR�VH�KD�GLFKR��H[LVWH�KR\�GtD�HQ�$PpULFD�/DWLQD�XQ�
LQWHUpV�PX\�IXHUWH�\�UHQRYDGR�HQ�ODV�SROtWLFDV�GH�SUR[L�
PLGDG�TXH�WRPDQ�DO�WHUULWRULR�FRPR�HO�UHIHUHQWH�SULQFLSDO��
3DUWHQ� GH� OD� EDVH� GH� TXH� HO� (VWDGR� GXUDQWH� PXFKRV�
DxRV��QR�KD�FRQVLGHUDGR�HVWD�GLPHQVLyQ�GH�ODV�SROtWLFDV��
\�TXH�HV�PX\�UHOHYDQWH�TXH�ORV�UHFXUVRV�OOHJXHQ�D�TXLHQ�
YHUGDGHUDPHQWH�ORV�QHFHVLWDQ��(V�HQ�HVH�PDUFR�TXH�ODV�
OtQHDV�FHQWUDOHV�GH�JRELHUQR�SDVDQ�D�WHQHU�XQ�UHQRYDGR�
LQWHUpV�HQ�OR�ORFDO�\�OR�WHUULWRULDO��FRQ�IXHUWH�YROXQWDG�SROt�
WLFD�\�UHFXUVRV�SXHVWRV�D�GLVSRVLFLyQ��(VWR�HV�QRYHGRVR�
\�PX\�UHOHYDQWH��/D�SUHJXQWD�HV�VL�HVWDPRV�DQWH�UHQR�
YDGDV� H[SHULHQFLDV� GH� GHVDUUROOR� ORFDO� ±HQWHQGLHQGR�
SRU�WDO�HO�URO�FODYH�GH�ORV�DFWRUHV�\�DFWRUDV�GHO�WHUULWRULR��
HVSHFLDOPHQWH� JXEHUQDPHQWDOHV�� HQ� OD� DUWLFXODFLyQ� GH�
ORV�PLVPRV�R�DQWH�XQD�WHUULWRULDOL]DFLyQ�GH�SROtWLFDV�GHV�
GH�OR�FHQWUDO�DO�WHUULWRULR��TXH�WLHQH�PXFKR�GH�EXHQR�HQ�
WpUPLQRV�GH�IRFDOL]DFLyQ�GH�UHFXUVRV��SHUR�DXQ�QHFHVLWD�
XQ�HVFDOyQ�PDV�HQ�WpUPLQRV�GH�OOHJDU�D�³SROtWLFDV�WHUULWR�
ULDOHV´�HQ�HO�PiV�DPSOLR�VHQWLGR�GHO�WpUPLQR��GRQGH�ORV�
DFWRUHV� \�DFWRUDV� ORFDOHV�QR�VROR�SDUWLFLSHQ�GH�PHVDV�
VHFWRULDOHV�VLQR�WDPELpQ�GH�OD�DUWLFXODFLyQ�GH�ORV�UHFXU�
VRV�TXH�SDVDQ�SRU�HO� WHUULWRULR��¢&RPR�DUWLFXODU�VDOXG��
HGXFDFLyQ�� WUDEDMR��JpQHUR��VL�QR�HV�GHVGH� ODV�SURSLDV�
HVWUXFWXUDV�GHO�WHUULWRULR"

/D�SULPHUD�GH�HOODV�HV�OD�YLVLyQ�³SDUWLFLSDFLRQLVWD´��IXHU�
WHPHQWH�WHxLGD�SRU��OD�VDOLGD�GH�ODV�GLFWDGXUDV�HQ�$Pp�
ULFD�/DWLQD�\�PX\�DVRFLDGD�FRQ�SURFHVRV�SDUWLFLSDWLYRV��
3DUD�HVWD�FRQFHSFLyQ��GHVDUUROOR�ORFDO�VHUtD�WRGR�DTXHO�
SURFHVR�HQ�HO�TXH�SDUWLFLSHQ�DJHQWHV�HQ�OD�GLVFXVLyQ�GH�
DVXQWRV�GH�XQ�WHUULWRULR�GHWHUPLQDGR��$XQTXH�HO�WUDEDMR�
VHJ~Q�HVWD�FRQFHSFLyQ�KD�SHUPLWLGR�JHQHUDU�iPELWRV�\�
DFFLRQHV�GH�PHMRUD�GH�OD�FDOLGDG�GH�YLGD���HQ�OD�PD\RUtD�
GH�ORV�FDVRV��OD�SDUWLFLSDFLyQ�VH�KD�WUDQVIRUPDGR�HQ�XQ�
¿�Q�HQ�Vt�PLVPR��VLQ�VX�QHFHVDULR�YtQFXOR�FRQ�OD�SURGXF�
FLyQ�GH�YLVLRQHV�HVWUDWpJLFDV�GHO�WHUULWRULR��R�FRQ�YLVLRQHV�
TXH�WUDVFLHQGDQ�HO�SHTXHxR�SUR\HFWR�R�HO�PLFURHPSUHQ�
GLPLHQWR��(Q�VXPD��VH�WUDWD�GH�YLVLRQHV�TXH�VH�D¿�OLDQ�D�OD�
PDWUL]�GH�SHQVDPLHQWR�TXH�VXSRQH�TXH�WRGR�HV�SRVLEOH�
GHVGH�HO�WHUULWRULR��\�VX�Gp¿�FLW�VH�XELFD�HQ�OD�SRVLELOLGDG�
GH�VDOLU�GH�OR�ORFDO�YLVWR�FRPR�ORFDOLVPR�\�HQ�LQYROXFUDU�
DJHQWHV�TXH� WRPHQ�GHFLVLRQHV�HFRQyPLFDV�\�SROtWLFDV��
DGHQWUR� \� DIXHUD� GHO� WHUULWRULR� HQ� FRQVLGHUDFLyQ�� 6LQ�
HPEDUJR��ORV�SURFHVRV�SDUWLFLSDWLYRV�GHEHQ�FRQWHPSODU�
EDVWDQWH�PiV�TXH�HO�QXFOHDPLHQWR�DOUHGHGRU�GH�PHVDV�
GH�FRQVXOWD��(Q�OtQHDV�JHQHUDOHV�GHEHQ�WHQHU�HQ�FXHQ�
WD�TXH�D�HVWD�DOWXUD�GH�ORV�SURFHVRV�OD�SDUWLFLSDFLyQ�HV�
FDGD�YH]�PiV�SUDJPiWLFD��\�DVRFLDGD�D�OD�REWHQFLyQ�GH�
UHFXUVRV�\�YROXQWDGHV�SROtWLFDV�SDUD�OOHYDU�DGHODQWH�ODV�
SURSXHVWDV�JHQHUDGDV�SRU�OD�SREODFLyQ�

8QD� VHJXQGD� YLVLyQ� HV� FODUDPHQWH� GH� FDUiFWHU� QHROL�
EHUDO��/D�PLVPD�KD�VLGR� LPSXOVDGD�SUHIHUHQWHPHQWH�D�
LQVWDQFLDV� GH� ORV� RUJDQLVPRV� PXOWLODWHUDOHV� GH� FUpGLWR��
/RV� DPSOtVLPRV� SURFHVRV� GH� GHVDUUROOR� ORFDO� OOHYDGRV�
DGHODQWH�HQ�OD�GpFDGD�GHO����HVSHFLDOPHQWH�HQ�SDtVHV�
FRPR�$UJHQWLQD��3HU~��%ROLYLD�\�FDVL�WRGD�$PpULFD�&HQ�
WUDO�KDQ�HVWDGR�WHxLGRV�GH�XQD�OyJLFD�GH�GHVDUWLFXODFLyQ�
GHO�(VWDGR�1DFLRQDO�\�XQ�WUDVODGR��GH�FRPSHWHQFLDV��GH�
IRUPD�PiV�R�PHQRV�GLIXVD��D� ORV�JRELHUQRV�\�DJHQWHV�
ORFDOHV��(Q�HVWH�VHQWLGR��VH�¿�QDQFLDURQ�PXFKtVLPRV�PL�
FURHPSUHQGLPLHQWRV�±�FRQ�HO�DUJXPHQWR�GH�TXH� OD�SR�
EUH]D�VH�FRPEDWH�FRQ�HPSUHQGHGXULVPR���DJHQFLDV�GH�
GHVDUUROOR�ORFDO�±FRQ�HO�DUJXPHQWR�GH�TXH�HV�QHFHVDULR�
JHQHUDU� XQD� LQVWLWXFLRQDOLGDG� PXOWLDFWRUDO��� R� SURFHVRV�
GH�PHMRUD�GH�OD�JHVWLyQ�PXQLFLSDO�±EDMR�HO�VXSXHVWR�GH�
TXH� QR� KDEtD� XQD� JHVWLyQ� ³PRGHUQD´� SDUD� DGPLQLVWUDU�
ODV�QXHYDV�FRPSHWHQFLDV�TXH��SRU�OD�YtD�GH�ORV�KHFKRV��
DWHUUL]DEDQ�HQ�ORV�PXQLFLSLRV��)XHURQ�DxRV�HQ�ORV�TXH��
FRQ�OH\HV�R�VLQ�OH\HV��GH�PDQHUD�PiV�FODUD�R�PiV�GLIXVD��



OORYLHURQ�QXHYDV�FRPSHWHQFLDV�DO�iPELWR�ORFDO��GHVGH�XQ�
(VWDGR�FHQWUDO�TXH�GHMDED�GH�FXPSOLU�DFFLRQHV�HQ�HGX�
FDFLyQ��VDOXG��DOLPHQWDFLyQ�� LQIDQFLD�R�HPSOHR��7RGD� OD�
³WHFQRORJtD´�GHO�GHVDUUROOR�ORFDO�IXH�DSOLFDGD�D�UDMDWDEOD�
±$UJHQWLQD� IXH�HO�FDVR�PiV�SDUDGLJPiWLFR��FRQ�SODQHV�
HVWUDWpJLFRV��PHMRUDV�GH�OD�JHVWLyQ�PXQLFLSDO�� �\�
FRUUHGRUHV�SURGXFWLYRV��FDSDFLWDFLyQ��GLDJQyVWLFRV�ORFD�
OHV±��/R�TXH�IDOOy�HV�TXH�WRGR�VH�UHDOL]y�HQ�XQ�FRQWH[WR�
GRQGH�ORV�UHFXUVRV�DSDUHFtDQ�FRPR�SDUWH�GH�XQD�HVWUD�
WHJLD�GH�GHELOLWDPLHQWR�GHO�(VWDGR�FHQWUDO��$VLPLVPR��QR�
VH�GLR�SULRULGDG�D�SURFHVRV�GH�YHUGDGHUD�FRQVWUXFFLyQ�
GH�VRFLHGDG��HQ�HO�VHQWLGR�GH�FDSLWDO�VRFLDO��/D�GHVFHQ�
WUDOL]DFLyQ��HQ�VX�YLVLyQ�PiV�LQVWUXPHQWDO�\�PHQRV�SROtWL�
FD�RSHUy�FRPR�DJHQGD�GH�ORV�RUJDQLVPRV�PXOWLODWHUDOHV��
FRPR�XQ�HOHPHQWR�FHQWUDO�D�WRGR�VX�DFFLRQDU�

8QD� WHUFHUD� YLVLyQ� DVRFLy� HO� GHVDUUROOR� ORFDO� DO� PXQL�
FLSDOLVPR�� (Q� HO� PLVPR� FRQWH[WR�� VH� KDFtD� QHFHVDULR�
IRUWDOHFHU�ORV�PXQLFLSLRV�HQ�XQ�QXHYR�URO��FRPR�DFWRUHV�
GH�GHVDUUROOR�\�QR�\D�FRPR�PHURV�SUHVWDGRUHV�GH�VHU�
YLFLRV��(Q�HVH�VHQWLGR��\�DVRFLDGR�D�IXHUWHV�SURFHVRV�
GH�GHVFHQWUDOL]DFLyQ��VH�JHQHUy�XQD�YLVLyQ�GH�TXH�HO�
GHVDUUROOR�ORFDO�SDVDED�SRU�HO�GHVDUUROOR�PXQLFLSDO��6L�
KDEtD�XQ�EXHQ�PXQLFLSLR��QHFHVDULDPHQWH�LED�D�KDEHU�
EXHQ�GHVDUUROOR�ORFDO��(VWD�YLVLyQ�IDOOy�HQ�HO�VHQWLGR�GH�
TXH�QR�WXYR�OD�VX¿�FLHQWH�SHUVSHFWLYD�FRPR�SDUD�HQWHQ�
GHU� TXH� OD� QXHYD� JREHUQDQ]D� LPSOLFD� LQFRUSRUDU� XQD�
PXOWLSOLFLGDG�GH�DJHQWHV�D�iPELWRV�GRQGH�VH�WRPDQ�GH�
FLVLRQHV��(Q�JHQHUDO��\�HQ�ORV�SRFRV�FDVRV�HQ�ORV�TXH�
VH�IXH�H¿�FD]�HQ�PHMRUDU�OD�JHVWLyQ�PXQLFLSDO��QXQFD�VH�
PHMRUy� OD�JHVWLyQ�VRFLDO�GHO�PXQLFLSLR�\�VX�FDSDFLGDG�
GH�LQWHUORFXFLyQ�VRFLDO�FRQ�RWURV�DFWRUHV�\�DFWRUDV�

8QD� WHQGHQFLD�PX\� IXHUWH�KD�YLVWR�DO�GHVDUUROOR� ORFDO�
H[FOXVLYDPHQWH� HQ� VX� GLPHQVLyQ� HFRQyPLFD�� (O� VX�
SXHVWR�EiVLFR�HUD�TXH�HO�SUREOHPD�GH�HVWDV�VRFLHGD�
GHV�HUD�GH�FDUiFWHU�HFRQyPLFR��\�TXH�ODV�VRFLHGDGHV�
ORFDOHV�FDUHFtDQ�GHO�GLQDPLVPR�QHFHVDULR�SDUD�HQFDUDU�
RWUDV�IDVHV�GHO�GHVDUUROOR��(Q�HVWD�FRQFHSFLyQ��GH�FD�
UiFWHU�FODUDPHQWH�HFRQRPLFLVWD�� VH�SULRUL]y�DQWH� WRGR�
HO�GHVDUUROOR�GH�PLFURHPSUHVDV�HQ�XQD�SULPHUD�IDVH�\�
ORV�SODQWHRV�GH�PHMRUD�GH� OD� FRPSHWLWLYLGDG� WHUULWRULDO�
HQ�XQD�VHJXQGD�HWDSD��6X� UDt]�HVWi�PX\�FODUDPHQWH�
YLQFXODGD�D�OD�FRRSHUDFLyQ�HXURSHD�SDUD�HO�GHVDUUROOR��

DXQTXH�QR�VRODPHQWH��(Q�HVWH�VHQWLGR��\�HVSHFLDOPHQ�
WH�HQ�$PpULFD�&HQWUDO��VH� LPSXOVDURQ�PXOWLSOLFLGDG�GH�
SUR\HFWRV�GH�FDUiFWHU�SURGXFWLYR�\�GH�LQVWLWXFLRQDOLGDG�
SDUD� HO� GHVDUUROOR� HFRQyPLFR� ORFDO�� 6L� ELHQ� FRPR� WR�
GDV�ODV�OtQHDV�GH�WUDEDMR�KDQ�WHQLGR�VXV�SXQWRV�DOWRV��
HQ�JHQHUDO�KDQ� IDOODGR�HQ�FRQVWUXLU�XQ�PRGHOR�GRQGH�
ORV�HPSUHQGLPLHQWRV�VH�DUWLFXOHQ�\�JHQHUHQ�XQD�OyJLFD�
GH�GHVDUUROOR�ORFDO��\�QR�GH�FUHFLPLHQWR�GH�HPSUHVDV��
/D�DUWLFXODFLyQ�HQWUH�HVWD�OyJLFD�SURGXFWLYLVWD�\�XQD�GH�
FDUiFWHU�PiV�VRFLDO�SRFDV�YHFHV�KD�HVWDGR�SUHVHQWH��
$VLPLVPR��XQ� WHPD�FODYH�HQ� ODV� � VRFLHGDGHV� ODWLQRD�
PHULFDQDV��HO�GHO�HPSOHR��QR�KD�VLGR�HO�DUWLFXODGRU�GH�
HVWRV�SURFHVRV�

0iV� UHFLHQWHPHQWH�� WDPELpQ� LPSXOVDGR� GHVGH� OD� FR�
RSHUDFLyQ� HXURSHD�� VH� KD� JHQHUDGR� XQ� DFFLRQDU� GH�
SUR\HFWRV� GH� RUGHQDPLHQWR� WHUULWRULDO� FRPR� OD� QXHYD�
SDQDFHD�SDUD�HO�GHVDUUROOR� ORFDO��(Q�JHQHUDO�VH�SDUWH�
GHO�VXSXHVWR�GH�TXH�HO� WHUULWRULR�QR�HVWi�OR�VX¿�FLHQWH�
PHQWH��RUGHQDGR�SDUD�JHQHUDU�XQ�QXHYR�PRGHOR�GH�GH�
VDUUROOR�\��HQ�GLVWLQWDV�PRGDOLGDGHV��VH�SURPXHYH�XQD�
HVWUDWHJLD�GH�FRQVWUXFFLyQ�GH�XQD�YLVLyQ�HVWUDWpJLFD�GHO�
WHUULWRULR��TXH�WHUPLQD�SUHWHQGLHQGR�SURPRYHU�SURFHVRV�
GH�GHVDUUROOR�ORFDO�PXFKR�PiV�TXH�SURFHVRV�GH�RUGH�
QDPLHQWR�GHO�WHUULWRULR�HQ�VHQWLGR�HVWULFWR��$TXt�VH�GD�XQ�
IXHUWH�FKRTXH�GH�SUHGRPLQLRV�\�OyJLFDV�SURIHVLRQDOHV��
TXH� KDFHQ� TXH� IUHFXHQWHPHQWH� VH� REVHUYH� TXH� EDMR�
HO�UyWXOR�GHO�RUGHQDPLHQWR�WHUULWRULDO�VH�HVWp�GDQGR�XQ�
VDOWR� KDFLD� XQD� SUHGRPLQDQFLD� GHO� XUEDQLVPR� HQ� ORV�
SURFHVRV�GH�GHVDUUROOR�ORFDO�

6H�WUDWD�GH�XQD�YLVLyQ�PiV�³QHXWUD´�GHO�GHVDUUROOR�ORFDO��
HQ�HO�VHQWLGR�TXH�OR�YH�PiV�FRPR�XQD�KHUUDPLHQWD�GH�
DQiOLVLV� TXH� FRPR� XQ� LQVWUXPHQWR� GH� FDPELR� VRFLDO��
(V� DVt�� TXH� HVWH� HQIRTXH� OR� XELFD� HQ� XQD� GLPHQVLyQ�
DQDOtWLFR�PHWRGROyJLFD��FRPR�KHUUDPLHQWD�GH¿�QLGD�SRU�
XQ�FRQMXQWR�GH�YDULDEOHV�H�LQGLFDGRUHV��'LYHUVRV�HVWX�
GLRV�VH�XELFDQ�HQ�HVWD�GLPHQVLyQ��VREUH�WRGR�D�SDUWLU�
GH� OD�XWLOL]DFLyQ� LQWHQVLYD�GH�VLVWHPDV�GH� LQIRUPDFLyQ�
JHRJUi¿�FRV�� (VWRV� HVWXGLRV� DGRSWDQ�� ¿�QDOPHQWH�� XQ�
FDUiFWHU�PXFKR�PiV�GHVFULSWLYR�TXH�GH�KHUUDPLHQWDV�
SDUD�OD�DFFLyQ�



5HVXOWD� FODUR� TXH� KD\� TXH� DYDQ]DU� KDFLD� GH¿�QLU� FRQ�
PiV�FODULGDG�TXp�HV�\�TXp�QR�HV�GHVDUUROOR�ORFDO��SHUR�
VREUH�WRGR��FODUL¿�FDU�VX�VHQWLGR��'HVGH�QXHVWUR�SXQWR�
GH� YLVWD� FDGD� YLVLyQ� UHFRJH�XQD�QHFHVLGDG�R�XQD�GL�
PHQVLyQ�±OD�SDUWLFLSDFLyQ�PXOWLDFWRUDO��HO�IRUWDOHFLPLHQ�
WR�GH�OD�JREHUQDELOLGDG�ORFDO��OD�GLPHQVLyQ�HFRQyPLFD��
OD�FRQVWUXFFLyQ�GH�HVWUDWHJLDV��OD�KHUUDPLHQWD�GH�DQiOL�
VLV±��3HUR�IUHFXHQWHPHQWH�VH�IDOOD�HQ�XQ�HOHPHQWR�FUX�
FLDO��

&XDQGR�GHFLPRV�TXH�OD�GHVFHQWUDOL]DFLyQ�\�HO�GHVDUUR�
OOR� ORFDO�VRQ�HVWUDWHJLDV�SROtWLFDV�GH�FDPELR��HVWDPRV�
KDEODQGR�GH�SRGHU��GH�UHFXUVRV��GH�FRPSHWHQFLDV�\�GH�
FDPELR��3DUD�TXH� OD�GHVFHQWUDOL]DFLyQ�\�HO�GHVDUUROOR�
ORFDO� SXHGDQ� FXPSOLU� HVH� URO� GHEHQ� VXSHUDU� DOJXQRV�
QXGRV�FUtWLFRV�

�� /D�LQWHJUDOLGDG
�� /D�YLVLyQ�GH�SURFHVR�\�HO�UHFRQRFLPLHQWR�D�OR�KHFKR
�� /D�DUWLFXODFLyQ
�� /D�YLVLyQ�HVWUDWpJLFD
�� /D�SDUWLFLSDFLyQ
�� /D�LGHQWLGDG
�� /DV�GLIHUHQWHV�OyJLFDV�GH�DFFLyQ
�� /DV� FRPSHWHQFLDV� \� UHFXUVRV� FRPR� IDFWRU� GHWHU�

PLQDQWH
�� (O�FDSLWDO�VRFLDO��

6H�SDUWH�GH�OD�EDVH�GH�TXH�H[LVWHQ�GLIHUHQWHV�GLPHQVLR�
QHV�GHO�GHVDUUROOR��TXH�GHEHQ�VHU�FRQVLGHUDGDV�D�OD�KRUD�
GH�GH¿�QLU�DFFLRQHV�\�SROtWLFDV�GHO�GHVDUUROOR�ORFDO���/DV�GL�
PHQVLRQHV�SROtWLFDV��VRFLDOHV��HFRQyPLFDV��DPELHQWDOHV��
FXOWXUDOHV��pWQLFDV��\�GH�JpQHUR��HQWUH�RWUDV��GHEHQ�VHU�
FRQVLGHUDGDV�LJXDOPHQWH�D�OD�KRUD�GH�GH¿�QLU�ODV�SROtWLFDV�

/D�GHVFHQWUDOL]DFLyQ�\�HO�GHVDUUROOR�ORFDO�GHEHQ�VHU�FRQ�
VLGHUDGDV� REUDV� HQ� FRQVWUXFFLyQ� SHUPDQHQWH�� 3RU� HOOR�
HV�YLWDO�HO�UHFRQRFLPLHQWR�\�OD�YDORUL]DFLyQ�GH�ORV�SURFH�
VRV�H[LVWHQWHV��FRPR�IRUPD�GH�HYLWDU�ODV�UHIXQGDFLRQHV��

��(VWH�SXQWR�VH�GHVDUUROOD�HQ�����

(Q�UHODFLyQ�D�HVWD� WHPiWLFD��HO�RWUR�DVXQWR�YLWDO�HV� OD�
FRQVLGHUDFLyQ� GH� ORV� WLHPSRV�� (Q� HVH� SODQR� HV� ODUJR�
HO� GHEDWH� VREUH� OD� YHORFLGDG�� (Q� QXHVWUR� FDVR� RSWD�
PRV�SRU�UHÀ�HMDU�OD�QHFHVLGDG�GH�WUDEDMDU�D�OD�YHORFLGDG�
FROHFWLYD�� TXH� D� YHFHV� QR� HV� OD� PiV� UiSLGD��$O� GHFLU�
GHO�H[DOFDOGH�SHUXDQR�9DULOODV�� ³'HVSDFLR�TXH�YDPRV�
OHMRV´��(V��RWUD�YH]��HO�UHVSHWR�D��ODV�OyJLFDV�GH�ORV�DF�
WRUHV�\�DFWRUDV��

(O� GHVDUUROOR� ORFDO�� HQ� WDQWR� HVWUDWHJLD� GH� GHVDUUROOR��
LPSOLFD�HO�DFFLRQDU�HQ�FODYH�GH�JREHUQDQ]D�PXOWLQLYHO��
6H� WUDWD�GH�HYDGLU� GRV�GH� ODV�SULQFLSDOHV� WHQWDFLRQHV�
SUHVHQWHV�HQ�HO�GHVDUUROOR�ORFDO��SRU�XQ�ODGR�HO�FHQWUD�
OLVPR��GHO�FXDO�\D�VH�KD�HVFULWR�PXFKR��SHUR�SRU�RWUR�
ODGR��KD\�TXH�HYDGLU�HO� ORFDOLVPR��(Q�HVWH�SODQR��PX�
FKRV�DFWRUHV�\�DFWRUDV�VXSRQHQ��HQ�HO�PDUFR�GH�XQ�GLV�
FXUVR�GHVFHQWUDOL]DGRU�� TXH� WRGR�HV�SRVLEOH� GHVGH�HO�
WHUULWRULR��FXDQGR�HQ�UHDOLGDG�ODV�YLUWXGHV�GHO�GHVDUUROOR�
ORFDO� VROR� WLHQHQ� OXJDU� VL� H[LVWH� DUWLFXODFLyQ� HQWUH� ORV�
GLIHUHQWHV�QLYHOHV�GH�JRELHUQR�D�QLYHO�WHUULWRULDO�

3RU�WDQWR��VH�WUDWD�GH�FRPELQDU�HO�³DUULED�DEDMR´�FRQ�HO�
³DEDMR�DUULED´�HQ�OD�IRUPXODFLyQ��\�JHVWLyQ�GH�ODV�SROtWL�
FDV��(VWR�QR�LPSOLFD�VROR�SDUWLFLSDFLyQ��LPSOLFD�PHMRUHV�
FDSDFLGDGHV�SDUD�³OD�SROtWLFD´�D�QLYHO�WHUULWRULDO�

$KRUD�ELHQ��¢TXLpQ� \� FyPR�DUWLFXOD"�/DUJRV�DxRV�GH�
WUD\HFWRULD� KDQ� GHPRVWUDGR� OD� LQXWLOLGDG� GH� ORV� LQWHQ�
WRV� GH� FRQFHQWUDU� ODV� DUWLFXODFLRQHV� GHVGH� HO� FHQWUR��
6ROR�HV�SRVLEOH�FRQFUHWDU�ODV�SROtWLFDV�GH�ORV�GLIHUHQWHV�
VHFWRUHV�GHVGH�HO� WHUULWRULR�� HQ� OyJLFD�GH�JREHUQDQ]D�
PXOWLQLYHO�\�HYDGLHQGR�HO�ORFDOLVPR�

(Q�VXPD��FRPR�KDQ�VHxDODGR�%UXJXH�\�*RPD��HO�GHVD�
ItR�KR\�GtD�QR�HV�PDQGDU��VLQR�UHODFLRQDUVH�

3RVHHU�XQD�HVWUDWHJLD�UHSUHVHQWD��HQWUH�RWUDV�FRVDV��OD�
GLIHUHQFLD�HQWUH�SHGLU�\�QHJRFLDU��DVt�FRPR�HO�DFFHVR�D�
QXHYRV�UHFXUVRV��/D�YLVLyQ�HVWUDWpJLFD�HV�SRU�WDQWR�LP�
SUHVFLQGLEOH�SDUD�OD�JREHUQDQ]D�GHO�WHUULWRULR�SHUR�FRQ�
DOJXQDV�SUHFLVLRQHV�

(V�QHFHVDULR�GDU�HO�GHEDWH�DFHUFD�GH�VL�OD�FRQVWUXFFLyQ�
GH�YLVLyQ�HVWUDWpJLFD�LPSOLFD�OD�IRUPXODFLyQ�GH�XQ�SODQ��
(O�SODQ��LPSRUWDQWH�SDUD�FRQFUHWDU�OD�HVWUDWHJLD��HV�VROR�
XQ�SDVR�¿�QDO��QR�VLHPSUH� LPSUHVFLQGLEOH��GHO�SURFHVR�



GH�LGHQWL¿�FDFLyQ�GH�OD�YLVLyQ�GHVHDEOH�\�SRVLEOH��\� ORV�
UHFXUVRV�QHFHVDULRV�SDUD�HOOR��3RU�WDQWR��QR�VH�WUDWD�GH�
XQ�GRFXPHQWR��VH�WUDWD�GH�XQD�FRQVWUXFFLyQ�GLDULD��GH�
XQ�GHVDItR�GH�DUWLFXODFLyQ��XQD�KRMD�GH�UXWD�KDFLD�GRQGH�
VH�KDFHQ�FRQYHUJHU�ORV�UHFXUVRV�SDUD�KDFHUOD�SRVLEOH�

/D� SDUWLFLSDFLyQ� HV� XQR� GH� ORV� DVSHFWRV� TXH� PiV� VH�
KDQ�SUHVHQWDGR�FRPR�XQD�GH�ODV�YLUWXGHV�GHO�GHVDUUROOR�
ORFDO��6LHQGR�HVWR�UHDO�\�XQ�HOHPHQWR�SRVLWLYR��HV�QH�
FHVDULR�KDFHU�XQD�EUHYH�UHÀ�H[LyQ�GHVGH�ODV�SUiFWLFDV��
([LVWHQ� DOJXQRV� SXQWRV� TXH� HV� QHFHVDULR� UHGLVFXWLU��
3RU�HMHPSOR��DFHUFD�GHO�SRU�TXp�GH�OD�SDUWLFLSDFLyQ�\��
VLQ� VHU�HO� REMHWLYR�GH�HVWH�DUWtFXOR�� GLIHUHQFLDU� OR�TXH�
)HUQDQGR�%DUUHLUR�KD�GH¿�QLGR�FRPR�HO�GHEDWH�HQWUH�OD�
SDUWLFLSDFLyQ�LGHROyJLFD�\�OD�SDUWLFLSDFLyQ�SUDJPiWLFD��

(V�HYLGHQWH�TXH�H[LVWHQ�GL¿�FXOWDGHV�SDUD�JHQHUDU�FUH�
GLELOLGDG�HQ�ORV�iPELWRV�GH�SDUWLFLSDFLyQ��SRU�YDULDV�UD�
]RQHV��3RU�XQD�SDUWH��SRUTXH�QR�HV�HYLGHQWH�SDUD�WRGRV�
ORV� DFWRUHV� \� DFWRUDV� OD� UHODFLyQ� GLUHFWD� HQWUH� IRUPDU�
SDUWH�GH�iPELWRV�FRPXQHV�\� OD�REWHQFLyQ�GH� UHVXOWD�
GRV�~WLOHV��PiV�DOOi�GHO�EHQH¿�FLR�SULYDGR�TXH�VH�SXHGD�
REWHQHU��(Q�HVH�PDUFR��XQ�GHVDItR�HV�OD�H[LVWHQFLD�GH�
PRPHQWRV�\�iPELWRV�GLIHUHQFLDGRV�SDUD�ORV�GLIHUHQWHV�
DFWRUHV�\�DFWRUDV��VXPDGD�D�XQ�iPELWR�FRP~Q��FRQ�UH�
VXOWDGRV�\�SURFHVRV�FODUDPHQWH�LGHQWL¿�FDGRV��

3RU�RWUD�SDUWH��HV�QHFHVDULR�EXVFDU�VDOLU�GH�OD�SDUWLFLSD�
FLyQ�H[FOXVLYD�GH� ORV�DFWRUHV�\�DFWRUDV�TXH�³VLHPSUH´�
SDUWLFLSDQ� �TXLHQHV� VH� VDEH� TXH� VHUiQ� SDUWH� GH� ORV�
iPELWRV�SDUWLFLSDWLYRV��\�TXH�VRQ�IXQGDPHQWDOHV��SDUR�
WDPELpQ�YHU�FyPR�VH�JHQHUD�LQWHUpV�HQ�RWURV�DFWRUHV�\�
DFWRUDV��HVSHFLDOPHQWH�ORV�\�ODV�MyYHQHV�\�ODV�PXMHUHV��
6H�WUDWD�GH�SUREOHPDV�GLIHUHQWHV��PLHQWUDV�OD�MXYHQWXG�
WLHQH�PHQRV�SDUWLFLSDFLyQ�HQ�ORV�SURFHVRV�GH�GHVDUUR�
OOR�ORFDO��ODV�PXMHUHV�SDUWLFLSDQ�SHUR�QR�VLHPSUH�WLHQHQ�
LQFLGHQFLD�HQ�OD�WRPD�GH�GHFLVLRQHV��

$VLPLVPR��QR�SXHGH�WUDWDUVH�GH�XQD�SDUWLFLSDFLyQ�³GH�LQ�
FOXLGRV�H�LQFOXLGDV´��8QD�GH�ODV�SULQFLSDOHV�SUREOHPiWLFDV�
GH�QXHVWUDV�VRFLHGDGHV�HV�OD�H[FOXVLyQ�VRFLDO�\��SRU�WDQWR��
KDFHU�HVIXHU]RV�SRU�LQFOXLU�D�TXLHQHV�QR�WLHQHQ�iPELWRV�
HV�FUXFLDO�VL�UHDOPHQWH�HVWDPRV�KDEODQGR�GH�XQD�HVWUDWH�
JLD�GH�FDPELR��(VWR�LPSOLFD�QXHYRV�OHQJXDMHV��WLHPSRV��
HVWUDWHJLDV�� TXH� VH� VDOJDQ� GHO� FDPLQR� \D� WULOODGR�� (Q�
VXPD��VH�WUDWD�GH�OD�JHQHUDFLyQ�GH�iPELWRV�FRQ�DJHQGD�\�
UHVXOWDGRV�FRQFUHWRV��UHFRQRFLHQGR�ODV�GLIHUHQWHV�OyJLFDV�
GH�ORV�DFWRUHV�\�DFWRUDV�TXH�VH�LQYROXFUDQ�

6LQ� LGHQWLGDG� YLQFXODGD� DO� WHUULWRULR�� FRPR� KD� VHxDOD�
GR�-RVp�$URFHQD��QR�HV�SRVLEOH�GLVHxDU�HVWUDWHJLDV�GH�
ODUJR� SOD]R�� \� WDPSRFR� HV� SRVLEOH� HO� GHVDUUROOR� ORFDO��
(VWD� GLPHQVLyQ� FODYH� SXHGH� DFWXDU�� ELHQ� FRPR� SDODQ�
FD�GH�GHVDUUROOR�฀FXDQGR�UHÀ�HMD�DOJXQDV�FDUDFWHUtVWLFDV�
SDUWLFXODUHV฀�� R� ELHQ� FRPR� IDFWRU� QHJDWLYR� ฀FXDQGR� HV�
PHUDPHQWH�QRVWiOJLFD�R�GH�H[WUHPD�GHELOLGDG��6L�ELHQ�HV�
XQD�WHPiWLFD�TXH�QHFHVLWD�GH�PXFKD�PD\RU�SURIXQGL]D�
FLyQ��FRQVLGHUDPRV�TXH�HV�WDQ�LPSRUWDQWH�D�QLYHO�GHO�GH�
VDUUROOR�ORFDO�HO�WUDEDMR�HQ�ODV�GLPHQVLRQHV�HFRQyPLFDV��
VRFLDOHV�R�SROtWLFDV�FRPR�HQ�OD�SURPRFLyQ�GH�OD�LGHQWLGDG�
YLQFXODGD�DO�WHUULWRULR��FRPR�PRWRU�GHO�GHVDUUROOR�

8QR�GH� ORV� WHPDV�PiV�FDURV�HQ�HO� GHVDUUROOR� ORFDO�HV�
DTXHO�TXH�LPSOLFD�OD�SDUWLFLSDFLyQ�H�LQFRUSRUDFLyQ�GH�DF�
WRUHV�\�DFWRUDV�D�ORV�SURFHVRV��(VWD�GH¿�QLFLyQ��SDUD�QR�
FDHU�HQ�PHUD�H[SUHVLyQ�GH�GHVHR��UHTXLHUH�UHFRQRFHU�OD�
H[LVWHQFLD�GH�DJHQWHV�GLIHUHQWHV��FRQ�OyJLFDV�H�LQWHUHVHV�
GLYHUVRV��TXH�QHFHVLWDQ�FRQVLGHUDFLyQ�\�DUWLFXODFLyQ�

(Q�GH¿�QLWLYD��XQR�GH�ORV�SULQFLSDOHV�GHVDItRV�HV�HO�UH�
FRQRFLPLHQWR�GH�OD�GLYHUVLGDG�GH�DJHQWHV��VXV�OyJLFDV�
\��VREUH�WRGR��FyPR�VH�DUWLFXODQ�pVWDV�VLQ�DQXODUODV�R�
KDFHU�FRPR�TXH�QR�H[LVWHQ��(VWDV�UHDFFLRQHV��WtSLFDV�
DQWH� HO� FRQÀ�LFWR�� SURYRFDQ� DXVHQFLDV�� UHVLVWHQFLDV� \�
SpUGLGD�GH�HQHUJtD�VRFLDO�DQWH�XQ�SUR\HFWR�FROHFWLYR�

(VWD� WHPiWLFD�� IUHFXHQWHPHQWH� FHQWUDO� HQ� PXFKRV� GH�
ORV�DUWtFXORV��QRWDV�\�FRPXQLFDFLRQHV�VREUH�GHVDUUROOR�
ORFDO�\�GHVFHQWUDOL]DFLyQ��HVWi�DTXt�LQFOXLGD�DO�¿�QDO�GH�
ORV�QXGRV�FUtWLFRV�GH�IRUPD�QR�FDVXDO��

6LHQGR�YLWDO�OD�OXFKD�SRU�OD�REWHQFLyQ�GHO�UHFRQRFLPLHQ�
WR�GH�QXHYDV�FRPSHWHQFLDV�\�ORV�FRQVLJXLHQWHV�UHFXU�
VRV��VH�SDUWH�GH�OD�EDVH�GH�TXH�VROR�SRGUiQ�VHU�XWLOL]D�
GRV�FRQ�VHQWLGR�HQ�WDQWR�FXPSODQ�DO�PHQRV�DOJXQRV�GH�
ORV�UHTXLVLWRV�DQWHULRUPHQWH�SODQWHDGRV��

'HEDWHV�DFHUFD�GH�ORV�QXHYRV�\�YLHMRV�UROHV�GH�ODV�DX�
WRULGDGHV�ORFDOHV�R�OD�LGHQWL¿�FDFLyQ�GH�QXHYDV�IRUPDV�
GH�¿�QDQFLDPLHQWR��HQWUH�RWURV��VRQ�FUXFLDOHV�SDUD�FXDO�
TXLHU� JRELHUQR� ORFDO�� SHUR� VXEVLGLDULRV� D� GLVSRQHU� GH�



HVWUDWHJLD��GH�DUWLFXODFLyQ��GH�iPELWRV�GH�SDUWLFLSDFLyQ�
\�GH�XQ�SODQ�GH�DFFLyQ�

/D� IRUPXODFLyQ� GH� SROtWLFDV� WHUULWRULDOHV� QHFHVLWD� GHO�
DERUGDMH�GH�DO�PHQRV�WUHV�HOHPHQWRV�FUXFLDOHV�D�OD�KRUD�
GH�SHQVDU�\�DFWXDU�HQ�FODYH�GH�GHVDUUROOR�ORFDO��OD�JREHU�
QDQ]D�ORFDO��UHJLRQDO�\�QDFLRQDO��HO�GHVDUUROOR�HFRQyPL�
FR�ORFDO�\�HO�HPSOHR��\�OD�FRQVWUXFFLyQ�GH�FDSLWDO�VRFLDO�

6H� WUDWD� GH� WUHV� HOHPHQWRV� D� FRQVLGHUDU� VLPXOWiQHD�
PHQWH�\�VLQ�ORV�FXDOHV�QR�HV�SRVLEOH�OOHYDU�DGHODQWH�ODV�
DFFLRQHV�³HQ�FODYH´�GH�GHVDUUROOR�ORFDO�

(O�GHVDUUROOR�ORFDO��PHMRUD�OD�JREHUQDQ]D�HQ�WRGRV�VXV��
QLYHOHV��EiVLFDPHQWH�SRUTXH�SRQH�HO�JRELHUQR�\�HO�SR�
GHU�DO�DOFDQFH�GH�OD�JHQWH�

8Q�SULPHU�GHVDItR�SDVD�SRU�UHFXSHUDU�HO�YtQFXOR�JRELHU�
QR�FLXGDGDQtD�� HOHPHQWR� FODYH� SDUD� OD� OHJLWLPLGDG� GH�
ODV�IRUPDV�GH�JRELHUQR�TXH�QRV�KHPRV�GDGR��(O�GLDJ�
QyVWLFR�LQLFLDO�HV�TXH�ORV�GHVHPSHxRV�JXEHUQDPHQWD�
OHV�VLJXHQ�HVWDQGR�FDUDFWHUL]DGRV��HQ�$PpULFD�/DWLQD�
�SDUD�FHQWUDUQRV�HQ�QXHVWUR�FRQWLQHQWH���SRU�FULVLV�GH�
OHJLWLPLGDG�\��SRU�WDQWR��GH�FUHGLELOLGDG��/D�IDOWD�GH�UXP�
ER��OD�FRUUXSFLyQ�\�OD�LQH¿�FDFLD�VLJXHQ�VLHQGR�DWULEXWRV�
GH�OD�PD\RUtD�GH�JRELHUQRV��\�ORV�PpWRGRV�SDUD�SDOLDU�
HVWD�UHDOLGDG�VLJXHQ�GLULJLGRV�D�OD�PLQLPL]DFLyQ�GHO�URO�
GHO�(VWDGR�\�OD�SUHSRQGHUDQFLD�GH�ORV�DFWRUHV�\�DFWRUDV�
SULYDGRV��FRPR�YtD�SDUD�GLVPLQXLU�HO�SHVR�GH� OD� LQH¿��
FDFLD�JXEHUQDPHQWDO��\�DOFDQ]DU�DVt�OD�JREHUQDELOLGDG�
GHPRFUiWLFD�SURFODPDGD��

(VWH�QR�HV�HO�FDPLQR��&RPR�\D�VH�VHxDOy��XQR�GH�ORV�
DWULEXWRV�GHO�GHVDUUROOR�ORFDO�HV�TXH�SHUPLWH�DFHUFDU�HO�
SRGHU�D� OD�FLXGDGDQtD��/D�FHUFDQtD�FRQ�ORV�SUREOHPDV�
\�FRQ�TXLHQHV�WRPDQ�ODV�GHFLVLRQHV�SXHGH�SHUPLWLU�XQD�
PHMRUD�GHPRFUiWLFD�

/D� SURSLD� JOREDOL]DFLyQ�� FRQ� VX� GLQiPLFD� GH� GHVWH�
UULWRULDOL]DFLyQ�\�D� OD� YH]�GH� ORFDOL]DFLyQ��SURGXFH� ODV�
FRQGLFLRQHV�SDUD�UHFXSHUDU�HO�URO�GH�ORV�DFWRUHV�\�DF�
WRUDV� ORFDOHV�HQ� OD� WRPD�GH� ODV�GHFLVLRQHV�DFHUFD�GH�
VX�GHVWLQR��(V�TXH�VL� ELHQ� ODV� FRQGLFLRQHV� IDYRUHFHQ�
VX�QXHYD�FHQWUDOLGDG��HO�GHVDItR�HV�GH�FRQVWUXFFLyQ�GH�

QXHYDV�IRUPDV�GH�JREHUQDQ]D�ORFDO����5HVXOWD�EDVWDQWH�
HYLGHQWH�TXH�HVWDPRV�DQWH�XQ�SURFHVR�HQ�TXH�ODV�MH�
UDUTXtDV�GHO�JRELHUQR�VH�GHVPRURQDQ�SDUD�UHDSDUHFHU�
EDMR� OD�DSDULHQFLD�GH�XQD�FRPSOHMD� UHG�GH�DJHQWHV�\�
UHODFLRQHV��(Q�HVH�PDUFR� ORV�DFWRUHV� \�DFWRUDV� ORFD�
OHV�SDVDQ�D� VHU�QR�\D�XQ�HVODEyQ�GH� OD� FDGHQD�VLQR�
DJHQWHV�FDSDFHV�GH�FRQYHUWLUVH�HQ�DJHQWHV�SROtWLFRV�\�
HFRQyPLFRV�UHOHYDQWHV��%UXJXH�*RPD��������

6LQ�HPEDUJR��HQ�HO�FRQWH[WR�GH�HVWD�SURIXQGD�UHHVWUXF�
WXUDFLyQ�GH� ODV� IRUPDV�GH�JREHUQDU�� ORV�GHVDItRV�VRQ�
QXHYRV�H� LPSOLFDQ��HQWUH�RWUDV�IRUPDV�GH�DFFLyQ��PR�
YHUVH�HQ�OD�FRPSOHMLGDG��JREHUQDU�D�WUDYpV�GH�UHGHV�\�
QR�GH�MHUDUTXtDV��GLULJLU�D�WUDYpV�GH�OD�LQÀ�XHQFLD�\�QR�GHO�
HMHUFLFLR�GH�DXWRULGDG��UHODFLRQDUVH�PiV�TXH�PDQGDU�

/D�SUHVLyQ�GH�OD�JOREDOL]DFLyQ�REOLJD�D�ODV�DXWRULGDGHV�
ORFDOHV�D� UHFRQVWUXLU� ODV� UHODFLRQHV�HQWUH� ORV�VHFWRUHV�
S~EOLFR� \� SULYDGR� D� QLYHO� ORFDO�� DVt� FRPR� WDPELpQ� D�
UHSODQWHDUVH� ORV�DVSHFWRV�PiV�EiVLFRV�GH�VX�FDSDFL�
GDG�GH�JREHUQDU��$UWLFXODU�HVWD�UHG�QR�HV�IiFLO��LPSOLFD�
YROXQWDG�SROtWLFD�\�WDPELpQ�QXHYDV�FDSDFLGDGHV��SHUR�
SDUHFH�VHU�HO�SULQFLSDO�GHVDItR�SDUD�JHVWLRQDU�H¿�FLHQWH�
PHQWH�HO�QXHYR�RUGHQ�

(Q�VXPD��QRV�KDOODPRV�DQWH�XQ�GHVDItR�GREOH��¢FyPR�
VH�JHQHUDQ�SROtWLFDV�QDFLRQDOHV�TXH�GHQ�PDUFR�\�SR�
WHQFLHQ�HO�GHVDUUROOR�ORFDO"��OD�GHVFHQWUDOL]DFLyQ�HV�XQD�
GH�ODV�SULQFLSDOHV���\�D�OD�YH]�¢FyPR�JHQHUDPRV�QXHYD�
JREHUQDQ]D�GHPRFUiWLFD�D�QLYHO�ORFDO"

8Q�VHJXQGR�WHPD�GH� OD�QXHYD�DJHQGD�HV�HO�GHVDUUR�
OOR�HFRQyPLFR�ORFDO��'XUDQWH�PXFKRV�DxRV�HO�DERUGDMH�
EDVLVWD� GHO� GHVDUUROOR� ORFDO� QRV� DOHMy� GH� OD� GLVFXVLyQ�
UHDO�VREUH�ORV�SURFHVRV�HFRQyPLFRV��(Q�HO�IRQGR��XQD�
SUiFWLFD�TXH�GHMH�GH�ODGR�OD�GLPHQVLyQ�HFRQyPLFD�GHO�
GHVDUUROOR�� HV� XQD� SUiFWLFD� FRQGHQDGD� DO� RVWUDFLVPR��
FRPR�XQ�GHVDItR�SDUD�WpFQLFRV�\�WpFQLFDV�R�PLOLWDQWHV���

1XHVWUD�WHVLV�HV�TXH�HQ�OD�UHDOLGDG�ODWLQRDPHULFDQD�HO�
GHVDUUROOR�HFRQyPLFR� ORFDO�GHEH�VHU�GLVFXWLGR�\�SUDF�
WLFDGR�QR�VRODPHQWH�HQ�VX�GLPHQVLyQ�GH�FUHFLPLHQWR��
VLQR�VREUH�WRGR��FRPR�XQD�HVWUDWHJLD�GH�JHQHUDFLyQ�GH�
��8QD�GLVFXVLyQ�VREUH�HVWH�WHPD�VH�SXHGH�HQFRQWUDU�HQ�(QUtTXH]�\�
*DOOLFFKLR��������
��8QD�GLVFXVLyQ�FRQ�PD\RU�SURIXQGLGDG�VREUH�HVWH�WHPD�SXHGH�VHU�
OHtGD�HQ�*DOOLFFKLR��������



HPSOHR�\�WUDEDMR��(Q�OR�TXH�UH¿�HUH�D�GHVDUUROOR�HFRQy�
PLFR��$PpULFD�/DWLQD�YLYH�KRUDV�GUDPiWLFDV�HQ�UHODFLyQ�
D� ORV� WHPDV�TXH�KDFHQ�D� OD�JHQHUDFLyQ�GH�HPSOHR� \�
VX�QHFHVDULR�FRUUHODWR��OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD��

'HVGH�OD�SHUVSHFWLYD�TXH�KHPRV�VHxDODGR��KDEODU�GH�
GHVDUUROOR�HFRQyPLFR� ORFDO� LPSOLFD� WUDEDMDU�VREUH�XQD�
GLPHQVLyQ�GHO� GHVDUUROOR� ORFDO� LQVHSDUDEOH�GH� ODV�GH�
PiV��6H�SXHGH�GHFLU�TXH�XQR�GH�ORV�REMHWLYRV�GH�HVWD�
OtQHD�GH�WUDEDMR�HV�JHQHUDU�ULTXH]D�HQ�XQ�WHUULWRULR��/RV�
LQVWUXPHQWRV� SDUD� HVWR� VRQ�� SRU� HMHPSOR�� HO� IRUWDOH�
FLPLHQWR� GH� ODV� HPSUHVDV� H[LVWHQWHV�� OD� DWUDFFLyQ� GH�
QXHYDV�HPSUHVDV�H�LQYHUVLRQHV��OD�LQWHJUDFLyQ�\�GLYHU�
VL¿�FDFLyQ�GH�OD�HVWUXFWXUD�SURGXFWLYD��HO�PHMRUDPLHQWR�
GH� ORV� UHFXUVRV�KXPDQRV�GHO� WHUULWRULR��\� OD�FRRUGLQD�
FLyQ�GH�SURJUDPDV�\�SUR\HFWRV����/RV�

�VRQ�OD�DFWLYDFLyQ�GH�OD�HFRQRPtD�ORFDO��HO�DXPHQWR�
GH�LQJUHVRV�\�HPSOHR��HO�DXPHQWR�GH�OD�SURGXFWLYLGDG�
\�OD�FDOLGDG�GHO�HPSOHR��HO�DXPHQWR�GH�OD�UHFDXGDFLyQ�
PXQLFLSDO�\��HQ�XQ�VHQWLGR�PiV�DPSOLR��XQD�PHMRU�FD�
OLGDG�GH�YLGD��

(Q�HVWH�FDPSR�SRGHPRV�FODUDPHQWH�LGHQWL¿�FDU�
~WLOHV�SDUD� OOHYDU�DGHODQWH�FDGD�XQD�GH�HVWDV�

DFFLRQHV�� /RV� SULQFLSDOHV� SURJUDPDV� GH� GHVDUUROOR�
HFRQyPLFR�ORFDO��'(/��VRQ�ORV�TXH�UH¿�HUHQ�D�OD�GLQD�
PL]DFLyQ�HPSUHVDULDO��IRUWDOHFHU�\�DWUDHU�HPSUHVDV���HO�
IRPHQWR�GHO�HPSOHR��SROtWLFDV�DFWLYDV�GH�HPSOHR��\�HO�
DVRFLDWLYLVPR�PXQLFLSDO��E~VTXHGD�GH�HVFDODV�SURGXF�
WLYDV�GHVGH�HO�WHUULWRULR��

(Q�FXDOTXLHU�FDVR��HV�LQHOXGLEOH�OD�OHFWXUD�GH�ODV�SULQFL�
SDOHV�GLQiPLFDV�GH�ORV�WHUULWRULRV�HQ�HO�FRQWH[WR�GH�JOR�
EDOL]DFLyQ��&RPR�VHxDOD�$OEXUTXHUTXH��� ORV� WHUULWRULRV�
VH�HQFXHQWUDQ�IXHUWHPHQWH�LPSDFWDGRV�SRU�GRV�WLSRV�GH�
GLQiPLFDV��HQ�HO�FDPSR�GH�OD�PLFUR�\�GH�OD�PDFUR�HFR�
QRPtD��$Vt��DXQTXH�QR�GHEHQ�FRQIXQGLUVH�ORV�SURFHVRV�
GH�FDPELR�WHFQROyJLFR�\�RUJDQL]DWLYR�GH�OD�SURGXFFLyQ�
³GH� FDUiFWHU� PLFUR�HFRQyPLFR´�� FRQ� OD� JOREDOL]DFLyQ�
HFRQyPLFD�� OD�FRPELQDFLyQ�GH�QXHYDV�IRUPDV�GH�SUR�
GXFFLyQ�\�RUJDQL]DFLyQ�HPSUHVDULDO��VXPDGD�D�OD�PD\RU�
H[SRVLFLyQ�H[WHUQD�GH�ORV�VLVWHPDV�SURGXFWLYRV�ORFDOHV��
SURYRFD�XQD�IXHUWH�UHHVWUXFWXUDFLyQ�GH�HVWRV�VLVWHPDV�
ORFDOHV��GHPDQGDQGR�XQD�QXHYD�IRUPD�GH�JHVWLyQ�S~�
EOLFD��QXHYDV�IRUPDV�GH�UHJXODFLyQ�\�WDPELpQ�OD�UHRUJD�
QL]DFLyQ�GHO�VLVWHPD�SURGXFWLYR�ORFDO�

��/RV�VLJXLHQWHV�SiUUDIRV�VH�EDVDQ�VREUH�WRGR�HQ�³'HVDUUROOR�(FRQy�
PLFR�/RFDO´��$VRFLDFLyQ�&KLOHQD�GH�0XQLFLSDOLGDGHV�������
��$OEXUTXHUTXH�� )UDQFLVFR��

&RQVHMR�6XSHULRU�GH�,QYHVWLJDFLRQHV�&LHQWt¿�FDV��0D�
GULG�������

(O�PLVPR�DXWRU�VLW~D�HVWRV�FDPELRV�HQ�SURFHVRV�PiV�
DPSOLRV�GH�PRGL¿�FDFLRQHV�DO�GHVDUUROOR�WHUULWRULDO��$Vt��
QRV�XELFD�HQ�XQ�FRQWH[WR�GRQGH�VH�SDVD�GH�XQD�HVWUD�
WHJLD�GRPLQDQWH�EDVDGD�HQ�HO�REMHWLYR�GHO�FUHFLPLHQWR�
FXDQWLWDWLYR��JUDQGHV�SUR\HFWRV��PRYLOLGDG�GH�OD�IXHU]D�
GH� WUDEDMR�� JHVWLyQ� FHQWUDOL]DGD� GH� ORV� UHFXUVRV� \� HO�
(VWDGR�FHQWUDO�\�ODV�JUDQGHV�HPSUHVDV�FRPR�DJHQWHV�
FHQWUDOHV��D�XQ�QXHYR�PRGHOR��D~Q�HPHUJHQWH��PiV�GL�
IXVR��PiV�WHUULWRULDOL]DGR��FRQ�PRYLOL]DFLyQ�\�SRWHQFLD�
FLyQ�GHO�FDSLWDO�HQGyJHQR��JHVWLyQ�ORFDO�GHO�GHVDUUROOR��
QXPHURVRV� SUR\HFWRV� \�� VREUH� WRGR�� XQ� QXHYR� URO� GH�
ODV�DGPLQLVWUDFLRQHV�S~EOLFDV�ORFDOHV��SHUR�WDPELpQ�GHO�
(VWDGR�FHQWUDO�\�GHO�VLVWHPD�SURGXFWLYR�

(VWRV�FDPELRV�QRV�XELFDQ�HQ�XQD�GLQiPLFD� WRWDOPHQWH�
GLIHUHQWH�D�OD�LPSHUDQWH��1R�VH�WUDWD��SRU�WDQWR��GH�DSRVWDU�
DO�FUHFLPLHQWR�PiV�R�PHQRV�H[SORVLYR�GH�ODV�SHTXHxDV�
\�PHGLDQDV�HPSUHVDV�ORFDOHV��QL�D�OD�DSXHVWD��WDPELpQ�
FDVL� GHVHVSHUDGD�� D� OD� LQYHUVLyQ� H[WUDQMHUD�� VLQR� D� OD�
FRQVWUXFFLyQ�GH�XQ�QXHYR�WLSR�GH�FRPSHWLWLYLGDG�GH�FRU�
WH�WHUULWRULDO��GRQGH�ODV�HPSUHVDV�\�ORV�JRELHUQRV�ORFDOHV�
WLHQHQ�XQ�QXHYR�URO��DKRUD�Vt�FHQWUDO��D�FXPSOLU��(VWR�QRV�
OOHYD�D�RWUR�GH�ORV�WHPDV�GH�UHÀ�H[LyQ�GH�HVWH�DUWtFXOR��TXH�
UH¿�HUH�D�ODV�IRUPDV�GH�JREHUQDELOLGDG�GHO�WHUULWRULR�

(VWD�VLWXDFLyQ��GH� IXHUWH�FDPELR�HQ�HO�PRGHOR�GH�GH�
VDUUROOR�WDO�FRPR�OD�FDUDFWHUL]D�$OEXUTXHUTXH��SRQH�HQ�
FXHVWLyQ� QR� VROR� OD� IRUPD� GH� GLQDPL]DU� OD� HFRQRPtD�
GH�XQ�WHUULWRULR��VLQR��VREUH�WRGR��OD�IRUPD�GH�JREHUQDU�
HO�PLVPR��'H�HQWUDGD�GLJDPRV�TXH�QR�VH�WUDWD�GH�XQ�
SUREOHPD� GH� JREHUQDELOLGDG� ³QDFLRQDO´� R� ³ORFDO´�� VLQR�
PiV�TXH�QDGD�GH�XQD�QXHYD�OyJLFD�SDUD�JHVWLRQDU�ODV�
UHODFLRQHV�ORFDOHV�JOREDOHV�FRQ�HO�WHUULWRULR�FRPR�HMH�

(O� SURSLR�$OEXUTXHUTXH� QRV� VHxDOD� ORV� GLIHUHQWHV� PR�
PHQWRV� TXH� VH� YLYLHURQ� HQ� SDtVHV� FRPR� (VSDxD� D� OD�
KRUD�GH�HVWDEOHFHU�SROtWLFDV�\�OtQHDV�GH�WUDEDMR�HQ�GHVD�
UUROOR�HFRQyPLFR�ORFDO��(Q�OD�ELEOLRJUDItD�FLWDGD�VH�KDFH�
UHIHUHQFLD�D�OD�IRUPD�HQ�TXH�HO�PRGHOR�HVSDxRO�SDVy�GH�
ODV�,/(��,QLFLDWLYDV�/RFDOHV�GH�(PSOHR���D�ODV�,'(��,QLFLD�
WLYDV�ORFDOHV�GH�'HVDUUROOR�(PSUHVDULDO���SDUD�FXOPLQDU�
HQ�ODV�,'/��,QLFLDWLYDV�GH�'HVDUUROOR�/RFDO���(VWDV�~OWLPDV�
UHSUHVHQWDQ�XQ�SDVR�DGLFLRQDO�D�ORV�DQWHULRUHV��0LHQWUDV�
ODV�,/(�FRQ¿�DEDQ�HQ�OD�³PDQR�YLVLEOH´�GHO�(VWDGR�FRPR�
OD�IXHQWH�TXH�LED�D�VROXFLRQDU�ORV�WHPDV�GHO�HPSOHR��HP�
SOHRV�GH�HPHUJHQFLD��IRUPDFLyQ��HWF����ODV�,'(�FRQ¿�DEDQ�
HQ�OD�³PDQR�LQYLVLEOH´�GHO�PHUFDGR��\�DOOt�VH�DVLJQy��IXHU�
WH�SULRULGDG�D�ORV�SURJUDPDV�GH�IRPHQWR�GH�ODV�3<0(6��
)LQDOPHQWH��VH� OOHJy�D� OD�FRQFOXVLyQ�GH�TXH�HO�FDPLQR�
HUD�OD�FRQVWUXFFLyQ�GH�SROtWLFDV�LQWHJUDOHV�TXH�DUWLFXOHQ�
HO�(VWDGR��HO�0HUFDGR�\�ORV�$FWRUHV�\�$FWRUDV�



(Q� DOJ~Q� VHQWLGR�� HO� SURSLR� SURFHVR� GH� JOREDOL]DFLyQ�
SRWHQFLD�HO� URO�GH� ORV�\� ODV� UHVSRQVDEOHV� ORFDOHV��6LQ�
HPEDUJR�� HVWDV� SRVLELOLGDGHV� TXH� WLHQHQ�� FRPR� QXQ�
FD�DQWHV�� ORV�JRELHUQRV� ORFDOHV��SXHGHQ�RSHUDU�FRPR�
RSRUWXQLGDG�R� FRPR�DPHQD]D�SDUD� VX� OHJLWLPLGDG�HQ�
HO�WHUULWRULR�

(O� GHVHPSOHR� QR� HV� XQ� IHQyPHQR� QXHYR� HQ� QXHVWUD�
VRFLHGDG�� /R� TXH� KDFH� GH� pO� XQ� KHFKR� VLQJXODU� HQ�
ORV� ~OWLPRV� WLHPSRV�� \� GH� PDQHUD� FUHFLHQWH�� VRQ� VXV�
GLPHQVLRQHV�\�FDUDFWHUtVWLFDV��(VWRV�DVSHFWRV�OR�YXHO�
YHQ� XQD� DVLJQDWXUD� LQHOXGLEOH� SDUD� OD� IRUPXODFLyQ� GH�
SROtWLFDV� TXH� GHQ� FXHQWD� GH� ORV� PLVPRV��$O� YROXPHQ�
WDQ� LPSRUWDQWH� GH� SHUVRQDV� GHVHPSOHDGDV�� KD\� TXH�
VXPDU� RWUR� WDQ� LPSRUWDQWH� FRQWLQJHQWH� GH� WUDEDMDGR�
UHV�\� WUDEDMDGRUDV�TXH� WLHQHQ�VHULRV�SUREOHPDV�HQ� OD�
FDOLGDG�GH�VXV�HPSOHRV��\�TXLHQHV�GHEHQ�RSWDU�SRU�OD�
HPLJUDFLyQ�FRPR�YtD�SDUD�PHMRUDU�VXV�LQJUHVRV�\�YLYLU�
GLJQDPHQWH��(O�GHVHPSOHR�QR�VH�GLVWULEX\H�GH�PDQHUD�
XQLIRUPH� HQWUH� ODV� GLIHUHQWHV� FDWHJRUtDV� GH� SHUVRQDV�
DFWLYDV��VLQR�TXH�DIHFWD�GH�PRGR�PX\�GHVLJXDO�D� ORV�
GLIHUHQWHV�JUXSRV�\�WHUULWRULRV��6LHQGR�XQ�IHQyPHQR�GH�
WRGD�OD�VRFLHGDG��HV�XQ�KHFKR�DQWL�LJXDOLWDULR�TXH�WLHQ�
GH�D�FRQFHQWUDUVH�HQ�FLHUWRV�FROHFWLYRV�

(O� GHVHPSOHR�� DO� GHFLU� GH� &DFKRQ��� ³

�

1XHVWUD�UHJLyQ�YLHQH��HQ�HO�PHMRU�GH�ORV�FDVRV��GH�XQD�
WUDGLFLyQ� GH� SROtWLFDV� ³SDVLYDV´� YLQFXODGDV� DO� PHUFDGR�
GH� WUDEDMR�� GHVGH�XQD�ySWLFD�HQ� OD� FXDO� HO� HPSOHR�HV�
GLUHFWDPHQWH�GHSHQGLHQWH�GHO�FUHFLPLHQWR�HFRQyPLFR��\�
HQ�OD�TXH�DQWH�VLWXDFLRQHV�GH�GHVHPSOHR��FR\XQWXUDOHV��
VH�GHEH�DFWXDU�D�WUDYpV�GH�PHGLGDV�³SDVLYDV´�FRPR�HO�
VHJXUR�GH�SDUR�R� YtD� OD� VHJXULGDG� VRFLDO��3RU� HO� FRQ�
WUDULR��OD�UHDOLGDG�KD�PDUFDGR�TXH�HO�GHVHPSOHR�VH�KD�
YXHOWR�PiV�IUHFXHQWH�HQ�OD�YLGD�DFWLYD�GH�ORV�WUDEDMDGR�
UHV�\�WUDEDMDGRUDV��DGHPiV�GH�PiV�ODUJR��\�HO�UHWRUQR�
DO�PHUFDGR� ODERUDO�QHFHVLWD�GH�QXHYRV�VDEHUHV�H� LQV�
WUXPHQWRV��'H�DKt�OD�QHFHVLGDG�GH�SROtWLFDV�DFWLYDV�TXH�
FRPSOHPHQWHQ��\�QR�VXVWLWX\DQ��ODV�SROtWLFDV�SDVLYDV�

1XHVWUR� VXEFRQWLQHQWH� KD� UHFRQRFLGR� GLYHUVDV� H[SH�
ULHQFLDV�GH�SROtWLFDV�DFWLYDV�GH�HPSOHR�HQ� ORV�~OWLPRV�
DxRV�� LPSXOVDGDV� SRU� GLYHUVRV� DJHQWHV�� 0X\� SRFDV�
��/RUHQ]R�&DFKyQ��(O�HVWXGLR�GHO�PHUFDGR�GH�WUDEDMR�ORFDO�HQ�HO�PDU�
FR�GH�XQD�SROtWLFD�GH�GHVDUUROOR�HQGyJHQR��(Q� ��
�����

KDQ�FRQVLGHUDGR� OD�GLPHQVLyQ� WHUULWRULDO�FRPR�XQR�GH�
VXV�HOHPHQWRV�FHQWUDOHV��3RU�HO�FRQWUDULR��\�SRU�IRUPDU�
SDUWH�GH�ODV�DJHQGDV�GH�ORV�RUJDQLVPRV�PXOWLODWHUDOHV��
OD� GHVFHQWUDOL]DFLyQ� KD� VLGR� YLVWD� HQ� XQD� OyJLFD� IXQ�
FLRQDO�DO�PRGHOR�QHROLEHUDO��\�QR�FRPR�XQ�PHFDQLVPR�
GH�GHPRFUDWL]DFLyQ�GH�OD�VRFLHGDG��(Q�FXDOTXLHU�FDVR�
TXHGD�SHQGLHQWH� FXiO� SXHGH�VHU�HO� URO� GH� ORV�JRELHU�
QRV� ORFDOHV� HQ� HVWH� WHPD�� /D� H[SHULHQFLD� HXURSHD� \�
OD�ODWLQRDPHULFDQD�VRQ�PX\�GLIHUHQWHV�HQ�HVH�VHQWLGR��
$PpULFD� /DWLQD� KD� ³HQWUDGR´� DO� GHVDUUROOR� HFRQyPLFR�
ORFDO� GHVGH� VXV� SURSLDV� QHFHVLGDGHV�� SHUR� WDPELpQ�
LQGXFLGD�SRU�OD�FRRSHUDFLyQ�DO�GHVDUUROOR��/D�YLVLyQ�KD�
VLGR�IUHFXHQWHPHQWH�HFRQRPLFLVWD�� �DJHQFLDV��
FRPSHWLWLYLGDG��HWF���\�KD�FKRFDGR�FRQ�OD�GHELOLGDG�GH�
QXHVWURV�DFWRUHV�\�DFWRUDV�\�JRELHUQRV�ORFDOHV��&RPR�
FRQWUDSDUWLGD�D�HVWD� OtQHD�GH� WUDEDMR��KD�VXUJLGR�RWUD�
TXH�KDFH�KLQFDSLp�HQ� OD� LQWHJUDOLGDG�GH� ORV�SURFHVRV�
GH�GHVDUUROOR��(VWH�GLVFXUVR�VH�DQFOD�PXFKDV�YHFHV�HQ�
OR�VRFLDO�\�QR�GHVDUUROOD�OtQHDV�WHQGLHQWHV�D�PHMRUDU�OD�
HFRQRPtD� ORFDO��1LQJXQD�GH�ODV�GRV� OtQHDV�GH�WUDEDMR�
KD�VLGR�H¿�FD]�SDUD�UHVROYHU�ORV�SUREOHPDV��

/D�SULQFLSDO�KLSyWHVLV�GH�HVWH� WUDEDMR�HV�TXH�VH�GHEH�
WUDEDMDU�VLPXOWiQHDPHQWH�HQ�ORV�SURFHVRV�GH�GHVDUUR�
OOR� HFRQyPLFR� ORFDO�� ORV�GH�JREHUQDELOLGDG� ORFDO� \� ORV�
GH�FRQVWUXFFLyQ�GH�FDSLWDO�VRFLDO��HQ�HO�FRQYHQFLPLHQWR�
GH�TXH�ORV�SULPHURV�VRQ�XQD�YDULDEOH�GHSHQGLHQWH�GH�
ORV� VHJXQGRV�� 1R� KDEUi� GHVDUUROOR� HFRQyPLFR� VL� QR�
VH� JHQHUDQ� SUHYLDPHQWH� ODV� FRQGLFLRQHV� PtQLPDV� GH�
GHVDUUROOR�VRFLDO�ORFDO��\�PiV�D~Q��QR�KDEUi�GHVDUUROOR�
ORFDO�VRVWHQLEOH�VLQ�FRQVWUXFFLyQ�GH�FDSLWDO�VRFLDO�TXH�
PDQWHQJD�\�OH�Gp�VHQWLGR�D�ORV�GHPiV�SURFHVRV�

+H�VHxDODGR�TXH�HO�GHVDItR�GHO�PRPHQWR�HQ�UHODFLyQ�
DO�GHVDUUROOR�ORFDO�HQ�$PpULFD�/DWLQD�HV�OD�FRQVWUXFFLyQ�
GH�FDSLWDO�VRFLDO��3HUR�HV� LPSRUWDQWH�GLVFHUQLU�GH�TXp�
KDEODPRV�FXDQGR�KDEODPRV�GH�FDSLWDO�VRFLDO��6H�WUDWD�
GH�XQ�WHPD�GHO�TXH�VH�KDEOD�PXFKR�HQ�HVWH�PRPHQWR�
�GHVGH�DJHQGDV�QR�VLHPSUH� ODWLQRDPHULFDQDV�QL� LQWH�
UHVDGDV�SRU�HO�ELHQHVWDU�GH�VXV�SXHEORV��SRU�HMHPSOR��
DXQTXH�QR�VRODPHQWH�OD�GH�ORV�RUJDQLVPRV�PXOWLODWHUD�
OHV�GH�FUpGLWR��\�QR�TXHUHPRV�FDHU�HQ�GH¿�QLFLRQHV�TXH�
SULRULFHQ�OD�FRQIRUPDFLyQ�GH�FDSLWDO�VRFLDO�FRPR�GLVPL�
QXFLyQ� GH� FRVWRV� GH� WUDQVDFFLyQ�� OR� FXDO� LPSOLFD� XQD�
YLVLyQ�³QHROLEHUDO´�GHO�PLVPR��1RV�EDVDUHPRV�HQ�OD�GH�
¿�QLFLyQ�SURSXHVWD�SRU�%DUUHLUR���������HV�XQ�³



��

&XDQGR�VHxDODPRV�TXH�HO�REMHWLYR�GH�IRQGR�GH�ORV�SUR�
FHVRV� GH� GHVDUUROOR� ORFDO� HV� OD� FRQVWUXFFLyQ� GHO� FDSLWDO�
VRFLDO��HVWDPRV�GLFLHQGR�TXH�HV�QHFHVDULR��GHVGH�OD�JHV�
WLyQ�ORFDO��\�WDPELpQ�GHVGH�OD�FRRSHUDFLyQ��SUHVWDU�PXFKD�
PiV�DWHQFLyQ�D�HVWRV�SURFHVRV��/RV�FDPELRV�QHFHVDULRV�
QR�SXHGHQ�VHU�DERUGDGRV�SRU�RUJDQL]DFLRQHV�DLVODGDV�QL�
SRU�SUR\HFWRV�SXQWXDOHV��VLQR�TXH�GHEHUiQ�HVWDEOHFHUVH�
IyUPXODV�VLVWHPiWLFDV�\�SHUVLVWHQWHV�GH�LQWHUDFFLyQ�VRFLDO��

&RPR�VHxDOD�%DUUHLUR�� ³

´� �/D�SUHJXQWD�HV�VL�HVWRV�
SURFHVRV�SXHGHQ�HVWLPXODUVH�\�SURPRYHUVH��\� OD� UHV�
SXHVWD�HV�Vt��(V�KDFLD�DOOt�TXH�HV�QHFHVDULR�FDPLQDU��
³ ±VLJXH�%DUUHLUR��

��\�DFWRUDV�
��

7DPELpQ�VHxDOD�TXH�XQR�GH� ORV�SUREOHPDV�D� ORV�TXH�
QRV�HQIUHQWDPRV�D�PHQXGR�HQ�HO�GHVDUUROOR�ORFDO�HV�

� /D�
SHUPDQHQFLD�HQ� OD� LQWHUDFFLyQ�VRFLDO�HV�FRQVWLWX\HQWH�
GHO�FDSLWDO�VRFLDO��6LHQGR�pVWH�HO�REMHWLYR��KD\�TXH�FRQ�
VLGHUDU�HO�FRVWR�GH�SURGXFLUOR��5HTXLHUH�UHFXUVRV��SHUR�
HO�SULQFLSDO�HV�HO� WLHPSR��eVWH�HV�XQR�GH� ORV�JUDQGHV�
GHVDItRV� SDUD� OD� FRRSHUDFLyQ� \� ORV� DFWRUHV� \� DFWRUDV�
QDFLRQDOHV�\� UHJLRQDOHV�DFWXDQGR�HQ�GHVDUUROOR� ORFDO��
FRQVWUX\HQGR� WHUULWRULRV�� GLPHQVLyQ� HFRQyPLFD�� DP�
ELHQWDO��VRFLDO��SROtWLFD�

���%DUUHLUR��)����������'HVDUUROOR�GHVGH�HO�WHUULWRULR��$�SURSyVLWR�GHO�
GHVDUUROOR�ORFDO�

(Q�HVWH�DSDUWDGR��TXH�KDFH�FODUD� UHIHUHQFLD�D�KHUUD�
PLHQWDV��SODQWHDUHPRV�OD�YLVLyQ�GHO�3URJUDPD�GH�'HVD�
UUROOR�/RFDO�$57��FRQFHELGR�FRPR�XQD�QXHYD�HVWUDWHJLD�
SDUD� YLQFXODU� GHVDUUROOR�� WHUULWRULR� \� FRRSHUDFLyQ�� (Q�
HVH� PDUFR� XELFDUHPRV� D� ODV�$JHQFLDV� GH� 'HVDUUROOR�
/RFDO�FRPR�XQD�GH�ODV�SULQFLSDOHV�KHUUDPLHQWDV�

¢&XiO�HV�HO�URO�GH�ODV�$JHQFLDV�HQ�UHODFLyQ�D�OD�FRKH�
VLyQ�\�OD�LQFOXVLyQ�VRFLDO"

2IUHFHQ� XQ� PDUFR� GH� DUWLFXODFLyQ� GH� DJHQWHV� \� SUR�
JUDPDFLyQ� FRQMXQWD� GH� DFFLRQHV� \� UHFXUVRV�� 'HVGH�
OD�SHUVSHFWLYD�GH�$57�� ODV�$JHQFLDV�GH�'HVDUUROOR�QR�
SXHGHQ�VHU�VHSDUDGDV�GHO�SULQFLSDO�REMHWLYR�HVWUDWpJLFR�
GH�$57��OD�FRQVWUXFFLyQ�GH��FDSDFLGDGHV�HQ�HO�WHUULWRULR��
HQ�XQD�OyJLFD�GH�GHVDUUROOR�ORFDO�\�QDFLRQDO��ORV�*UXSRV�
GH�7UDEDMR��3RU�OR�TXH�ORV�*UXSRV�GH�7UDEDMR�7HUULWRULD�
OHV��DSR\DGRV�SRU�HO��3'/�$57�318'��VRQ�XQ�HOHPHQWR�
IXQGDPHQWDO�SDUD�OD�LPSOHPHQWDFLyQ�GH�ORV�SURJUDPDV��
&RQVWLWXLGRV�SRU� WRGRV� ORV�DFWRUHV�\�DFWRUDV�S~EOLFRV�
\� SULYDGRV� PiV� LPSRUWDQWHV� GHO� WHUULWRULR�� ORV� JUXSRV�
WLHQHQ�OD�UHVSRQVDELOLGDG�GH�GH¿�QLU� OD�HVWUDWHJLD�\� ORV�
SODQHV�RSHUDWLYRV�GH�ORV�SURJUDPDV�$57�*2/'��(Q�OD�
PHWRGRORJtD�$57��HV�FUXFLDO�HO�DFXHUGR�PXOWLDFWRUDO�HQ�
ORV��*UXSRV�GH�7UDEDMR�SDUD�LPSOHPHQWDU�HVWUDWHJLDV�\�
DFFLRQHV��(VWD�PRGDOLGDG��TXH�WDPELpQ�D�PHQXGR�LP�
SOLFD�XQ�SURFHVR�GH�DSUHQGL]DMH�FROHFWLYR��KD�OOHYDGR�D�
FDER�PXFKDV�YHFHV�XQD�UXWLQD�HQ�HO�FRQWH[WR�ORFDO��TXH�
FRQWLQ~D�GHVSXpV�GH� OD�¿�QDOL]DFLyQ�GH� ORV�SURJUDPDV�
GH� FRRSHUDFLyQ� EDMR� GLVWLQWDV� IRUPDV� LQVWLWXFLRQDOHV�
FRPR�SXHGH�VHUOR�XQD�$'/�

(Q�SDUWLFXODU�VH�GHVWDFDQ�ORV�VLJXLHQWHV�DSRUWHV�D�XQD�
OyJLFD�GH�FRKHVLyQ�VRFLDO�\�WHUULWRULDO�

�� 6RVWHQLELOLGDG�GH� ORV�SURFHVRV��(VWD�PLVPD� LQWH�
JUDFLyQ��PXOWLDFWRUDO��GD�SDXWDV�SDUD�OD�VRVWHQLELOL�
GDG�GH�ORV�SURFHVRV��GDGD�OD�SDUWLFLSDFLyQ�PDV�DOOi�
GH�WLHPSRV�HOHFWRUDOHV�\�GH�SROtWLFDV�SXQWXDOHV�

�� *REHUQDQ]D�PXOWLQLYHO��/D�$JHQFLD�SXHGH�HYDGLU�
WDQWR�HO�³ORFDOLVPR´�FRPR�HO�FHQWUDOLVPR��GDGD�OD�
SDUWLFLSDFLyQ�GH�DJHQWHV�WDQWR�GHO�WHUULWRULR�FRPR�
GH�RWURV�QLYHOHV�GH�JRELHUQR��\�WDPELpQ�GHO�VHF�
WRU�SULYDGR�

�� 3DUWHQDULDGR�SXEOLFR�SULYDGR��'HVGH�HO�SXQWR�GH�



YLVWD�GH�ORV�REMHWLYRV�GHO�333��HVWRV�QR�VH�KDQ�OLPL�
WDGR�D�XQD�SDUWLFLSDFLyQ�FRQVXOWDWLYD��QL�WDPSRFR�D�
IRPHQWDU�LQYHUVLRQHV�SXQWXDOHV�HPSUHVDULDOHV��(O�
333�HQ�OD�,QLFLDWLYD�$57�HVWi�HQIRFDGR�HQ�HO�PH�
MRUDPLHQWR�GH�OD�JREHUQDQ]D�\�HQ�OD�E~VTXHGD�SDU�
WLFLSDWLYD�GH�ODV�PHMRUHV�HVWUDWHJLDV�GH�GHVDUUROOR
VRVWHQLEOH��FRQVHQVXDGDV�HQWUH�WRGRV�ORV�DFWRUHV�
\�DFWRUDV�GH�XQ�PLVPR�WHUULWRULR��7LHQH�TXH�YHU�FRQ�
GRV�DVSHFWRV�LPSUHVFLQGLEOHV�� OD�HODERUDFLyQ�\�OD�
LPSOHPHQWDFLyQ� GH� HVWUDWHJLDV�� SHUR� VREUH� WRGR�
FRQ�HO�SRGHU�GH�WRPDU�GHFLVLRQHV�DO�UHVSHFWR�R�GH�
LQÀ�XLU�HQ�ODV�SROtWLFDV�S~EOLFDV�

3RU� OR� TXH� ODV�$'/V�� VLHQGR� HVWUXFWXUDV� DXWyQRPDV��
GH�FDUiFWHU�PL[WR�� VLQ� ¿�QHV�GH� OXFUR��GRQGH� ORV�\� ODV�
SURWDJRQLVWDV� ORFDOHV� HQ� IRUPD� FRQFHUWDGD� RUJDQL]DQ�
ODV�FRPSHWHQFLDV� ORFDOHV�SDUD�VDFDU�HO�PHMRU�XVR�GH�
ORV�UHFXUVRV�GHO�WHUULWRULR�\�YDORUL]DUORV�\�WRPDQ�GHFLVLR�
QHV�VREUH�ORV�SODQHV�\�ODV�LQLFLDWLYDV�GH�GHVDUUROOR�ORFDO�
DVHJXUDQGR�DO�PLVPR�WLHPSR�ODV�FRQGLFLRQHV�WpFQLFDV�
SDUD�YLDELOL]DUODV��FRQ�HO�REMHWLYR�GH�EULQGDU�RSRUWXQLGD�
GHV�GH�DFFHVR�DO�FLUFXLWR�SURGXFWLYR�DO�FRQMXQWR�GH� OD�
SREODFLyQ�\��HQ�SDUWLFXODU��D�OD�PiV�H[FOXLGD��VRQ�LQVWL�
WXFLRQHV�FDGD�YH]�PiV�UHFRQRFLGDV�SDUD�GLQDPL]DU�ORV�
SURFHVRV� GH� GHVDUUROOR� D� QLYHO� ORFDO�� (Q� HIHFWR�� FDGD�
$'/�RUJDQL]D�ORV�VHUYLFLRV�TXH�UHTXLHUHQ�OD�SREODFLyQ�
\�ODV�LQVWLWXFLRQHV�GH�FDGD�WHUULWRULR�\�VH�EDVD�DQWHV�GH�
WRGR�VREUH�

�� OD�SDUWLFLSDFLyQ�\�HO�FRPSURPLVR�DFWLYR�GH�ORV�DF�
WRUHV�\�DFWRUDV�ORFDOHV�S~EOLFRV�\�SULYDGRV��LQFOX�
\HQGR�D�ODV�FRPXQLGDGHV�

�� OD�FRQFHUWDFLyQ�DFHUFD�GH�OD�YLVLyQ��ODV�HVWUDWHJLDV��
ORV�REMHWLYRV��\�ORV�LQVWUXPHQWRV�SDUD�HO�GHVDUUROOR�
WHUULWRULDO�

�� \�OD�HODERUDFLyQ�GH�XQ�SODQ�GH�WUDEDMR�FRQFHUWDGR��
HO� FXDO� LQFOX\H� ORV� REMHWLYRV�� OD� RUJDQL]DFLyQ�� ORV�
VHUYLFLRV�� ORV� SODQHV� ¿�QDQFLHURV� SDUD� HO� VRVWHQL�
PLHQWR�D�ODUJR�SOD]R��

'HVGH�HO�SXQWR�GH�YLVWD�GH� ORV�iPELWRV�GH�DUWLFXOD�
FLyQ��HO�333�GHVGH�ORV�SURJUDPDV�$57�VH�UHILHUH�D�
ODV�UHODFLRQHV�D�QLYHO� WHUULWRULDO��FRPR�D� ODV�UHODFLR�
QHV�HQWUH�HO�iPELWR�ORFDO�\�QDFLRQDO��\�D�ORV�SDUWHQD�
ULDGRV�LQWHUQDFLRQDOHV�

�� ,QFOXVLyQ��(O�GHVDUUROOR�WHUULWRULDO�QR�SXHGH�VHSDUDU�
HO�FRPSRQHQWH�HFRQyPLFR�GHO�FRPSRQHQWH�VRFLR�

FXOWXUDO�\�DPELHQWDO��/D�PRGDOLGDG�GH�RUJDQL]DFLyQ�
GH� OD� HVWUXFWXUD� VRFLDO� HV� GHWHUPLQDQWH� DO� ¿�Q� GH�
ORJUDU�XQ�GHVDUUROOR�HFRQyPLFR�VRVWHQLGR��$�YHFHV�
HVWD�IRUPD�GH�RUJDQL]DFLyQ�HV�HVSRQWiQHD��FRPR�
KD�SDVDGR�HQ�PXFKDV�iUHDV�GHO�RULHQWH�GH�,WDOLD�R�
GHO�VXU�GH�OD�)UDQFLD���RWUDV�YHFHV�HV�LQGXFLGD�SRU�
JUXSRV�SURPRWRUHV��RWUDV�YHFHV�DUUDVWUDGD�SRU�XQ�
FRQMXQWR�GH�DJHQWHV�ORFDOHV�\�QR�ORFDOHV��

(Q�WRGRV�ORV�FDVRV�KD\�XQD�GLYLVLyQ�R�YLVLyQ�GLIHUHQWH�
GH�ORV�REMHWLYRV�GHO�GHVDUUROOR�SRU�SDUWH�GH�ORV�DFWRUHV�
\�DFWRUDV�ORFDOHV��SHUR�H[LVWH�XQ�FRPSRQHQWH�KRPRJp�
QHR�KDFLD�HVWRV�REMHWLYRV��OD�LGHQWL¿�FDFLyQ�GHO�WHUULWRULR�
FRPR�HOHPHQWR�FRDJXODQWH�\�XQL¿�FDGRU�GH�OD�DFFLyQ�GH�
WRGDV�ODV�SDUWHV�LPSOLFDGDV��

/RV�DJHQWHV�TXH�VH�GHEHQ�LQWHJUDU�GHVGH�HO�LQLFLR�GH�OD�
SURPRFLyQ�GH�OD�LGHD�GH�FRQVWUXFFLyQ�GH�XQD�$'/�VRQ�
WRGRV�DTXHOORV�TXH�SXHGHQ� LQFLGLU� VREUH�HO�GHVDUUROOR�
LQWHJUDO��HFRQyPLFR��VRFLDO��FXOWXUDO��DPELHQWDO��HWF���GH�
XQ�iUHD��HV�GHFLU�

�� /DV�DGPLQLVWUDFLRQHV�ORFDOHV�

�� /DV� ,QVWLWXFLRQHV� JXEHUQDPHQWDOHV� \� ORV� 3URJUD�
PDV�QDFLRQDOHV

�� /DV�HPSUHVDV��DVRFLDFLRQHV�SURGXFWLYDV��HWF�

�� /D�VRFLHGDG�FLYLO��$VRFLDFLRQHV�VRFLDOHV��&RPLVLR�
QHV�YHFLQDOHV��JUHPLRV��HWF��

�� <�ORV�DFWRUHV�\�DFWRUDV�GH�OD�FRRSHUDFLyQ�LQWHUQD�
FLRQDO�SUHVHQWHV�D�QLYHO�ORFDO�R�TXH�WHQJDQ�HVSH�
FLDO�LQWHUpV�HQ�DSR\DU�OD�LQLFLDWLYD�

7RGRV� UHSUHVHQWDQ� LQVWLWXFLRQHV� ORFDOHV��QDFLRQDOHV�H�
LQWHUQDFLRQDOHV�\�SXHGHQ�FRQWULEXLU�D�OD�H¿�FDFLD�\�OD�H¿��
FLHQFLD�HQ�OD�SURPRFLyQ�GHO�GHVDUUROOR��FXDQGR�RSHUDQ�
D�WUDYpV�GH�XQD�FRQFHUWDFLyQ�\�DFFLyQ�FRP~Q�




