
/$� '(8'$� 3Ô%/,&$�� 23&,Ð1� '(� ),1$1&,$0,(172
$� 1,9(/� /2&$/

'RORUHV� %HDWUL]� &+$32<� %21,)$=

5(680(1�� (Q� HO� SUHVHQWH� HQVD\R� VH
HVWXGLD� HO� ILQDQFLDPLHQWR�SRU�HQGHXGD�
PLHQWR� FRPR� XQ� PHGLR� SDUD� TXH� ORV
JRELHUQRV� ORFDOHV� VH� DOOHJXHQ� IRQGRV
SDUD� FXPSOLU� VXV� SURJUDPDV� GH� WUDED�
MR�� 6H� VHxDODQ� ODV� YHQWDMDV� \� GHVYHQWD�
MDV� GHO� HQGHXGDPLHQWR�� DVt� FRPR� ODV
FRQGLFLRQHV� HQ� TXH� GHEH� GDUVH� SDUD
TXH� VHD� HPSOHDGR� FRQ� p[LWR�� 6H� FRQ�
FOX\H� FRQ� XQD� UHIHUHQFLD� DO� PDUFR� MX�
UtGLFR�FRQVWLWXFLRQDO� GHO� HQGHXGDPLHQ�
WR� HQ� ODV� HQWLGDGHV� IHGHUDWLYDV� GH� OD
UHS~EOLFD� PH[LFDQD�� PLVPDV� TXH� PXHV�
WUDQ� XQ� SDQRUDPD� GLIHUHQFLDGR�� D� SH�
VDU� GH� TXH� OD� PD\RUtD� FRPSDUWH� ORV
PLVPRV� SULQFLSLRV� EiVLFRV�

$%675$&7��7KLV� HVVD\�GLVFXVVHV�SXEOLF� ILQDQFLQJ
WKURXJK� LQGHEWHGQHVV�� DV� D� PHDQV� WKDW� FDQ� EH
HPSOR\HG� E\� ORFDO� JRYHUQPHQWV� WR� JHW� WKH
IXQGV� UHTXLUHG� WR� IXOILOO� WKHLU� SURJUDPPHV�
7KH� DGYDQWDJHV� DQG� GLVDGYDQWDJHV� RI� LQGHE�
WHGQHVV� DUH� H[DPLQHG�� DV� ZHOO� DV� WKH� FRQGL�
WLRQV� UHTXLUHG� WR� PDNH� RI� D� SROLF\� RI� LQGHE�
WHGQHVV� D� VXFFHVIXO� RQH�� 7KH� DUWLFOH� FRQFOXGHV
ZLWK� D� UHIHUHQFH� WR� WKH� FRQVWLWXWLRQDO� DQG
OHJDO� IUDPHZRUN� RI� LQGHEWHGQHVV� RI� WKH�0H[L�
FDQ� VWDWHV�� ZKLFK� VKRZV� D� GLYHUVH� SDQRUDPD�
LQ� VSLWH� RI� ZKLFK� PRVW� RI� WKRVH� VWDWHV� VKDUH� WKH
VDPH� EDVLF� SULQFLSOHV�

� ,QYHVWLJDGRUD� GHO� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV� GH� OD� 81$0�
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680$5,2�� ,�� )LQDQ]DV� ORFDOHV�� ,,�� &RQGLFLRQHV� MXUtGLFDV� SDUD� HO� HQ�
GHXGDPLHQWR� D� QLYHO� HVWDWDO� \� PXQLFLSDO�� ,,,�� &RQGLFLRQHV� HFRQyPLFDV

SDUD� HO� HQGHXGDPLHQWR� ORFDO�� ,9�� &RQFOXVLRQHV�� 9�� %LEOLRJUDItD�

/D� REOLJDFLyQ� IXQGDPHQWDO� GH� FXDOTXLHU� DGPLQLVWUDFLyQ� VLQ� LPSRU�
WDU� HO� QLYHO� GH� JRELHUQR� HV� VDWLVIDFHU� ODV� QHFHVLGDGHV� GH� VX� SREOD�
FLyQ�� SHUR� OD� QHFHVLGDG� GH� PDQWHQHU� VX� KDFLHQGD� S~EOLFD� VDQHDGD
OH� LPSLGH� FRQWDU� FRQ� PiV� GH� OR� TXH� HVWi� SODQHDGR� TXH� YD� D� SHU�
FLELU�� HPSUHQGHU� DFFLRQHV� QR� SURJUDPDGDV�� R� JDVWDU� PiV� GH� OR
SUHVXSXHVWDGR�

/RV� HVWDGRV� \� VXV� PXQLFLSLRV� GHEHQ� UHFXUULU� SDUD� VX� ILQDQFLD�
PLHQWR� HQ� SULPHU� OXJDU� D� VXV� IXHQWHV� RUGLQDULDV� GH� LQJUHVRV�� LP�
SXHVWRV� UHFDXGDGRV� SRU� VXV� SURSLDV� DXWRULGDGHV� R� SHUFLELGRV� FRPR
SDUWLFLSDFLRQHV� HQ� LPSXHVWRV� FREUDGRV� D� QLYHO� IHGHUDO�� GHUHFKRV�
SURGXFWRV� \� DSURYHFKDPLHQWRV�� DVt� FRPR� D� ODV� WUDQVIHUHQFLDV� GH
RWURV� QLYHOHV� GH� JRELHUQR� FRQVLVWHQWHV� HQ� DSR\RV� RWRUJDGRV� SRU� OD
)HGHUDFLyQ� SDUD� HO� GHVDUUROOR� GH� ORV� JRELHUQRV� VXEQDFLRQDOHV�� R� HQ
D\XGD� RWRUJDGD� SRU� ORV� HVWDGRV� SDUD� HO� GHVDUUROOR� GH� VXV� PXQLFL�
SLRV�� 6L� HVWRV� UHFXUVRV� UHVXOWDQ� LQVXILFLHQWHV� SDUD� ILQDQFLDU� ORV� SUR�
JUDPDV� SUHYLVWRV� HQ� VXV� SODQHV� GH� WUDEDMR�� SXHGHQ� HQWRQFHV� DFXGLU
D� ORV� LQJUHVRV� H[WUDRUGLQDULRV�� SURYHQLHQWHV� GHO� FUpGLWR�

,�� ),1$1=$6� /2&$/(6

/DV� GHILFLHQFLDV� DGPLQLVWUDWLYDV� D� QLYHO� ORFDO� ³VREUH� WRGR� PX�
QLFLSDO³� GLVPLQX\HQ� QRWDEOHPHQWH� OD� DSWLWXG� GH� VXV� JRELHUQRV
SDUD� GDU� VROXFLyQ� D� ODV� QHFHVLGDGHV� TXH� HQ� IRUPD� FDGD� YH]� PiV
DSUHPLDQWH� SODQWHDQ� ORV� FLXGDGDQRV� GH� VXV� UHVSHFWLYDV� MXULVGLFFLR�
QHV�� SRUTXH� VX� UHFDXGDFLyQ� HVWi� PX\� SRU� GHEDMR� GHO� UHQGLPLHQWR
SRWHQFLDO� GH� VXV� IXHQWHV� GH� LQJUHVRV��
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� 8ULEH�*yPH]��-RVp�&DQGHODULR��´/D�GHXGD�S~EOLFD�FRPR�DOWHUQDWLYD�GH�ILQDQFLDPLHQWR
GH� ORV� VHUYLFLRV� S~EOLFRVµ�� ,QGHWHF�� *XDGDODMDUD�� -DOLVFR�� Q~P�� ���� ��� GH� RFWXEUH� GH� ������ SS�
��� \� ���



/RV� JUDYiPHQHV� D� OD� SURSLHGDG� UDt]� ³EDVH� GH� OD� LPSRVLFLyQ
PXQLFLSDO³� SXHGHQ� SURGXFLU� FRSLRVD� UHFDXGDFLyQ� VL� HVWiQ� ELHQ
DGPLQLVWUDGRV�� SHUR� SRU� WHPRU� D� SHUGHU� DSR\R� SROtWLFR� SUHYDOHFHQ
HO� FRPSDGUD]JR�� ORV� FRPSURPLVRV� SROtWLFRV� \� ODV� SRVWXUDV� SRSXOLV�
WDV��� OR� TXH� LPSLGH� HO� PDQHMR� HILFLHQWH� GH� OD� UHFDXGDFLyQ�� TXH� HQ
ORV�PXQLFLSLRV�PiV� DOHMDGRV� GH� OD� FDSLWDO�� HQ� DOJXQRV� HVWDGRV�� OOHJD
D� VHU� QXOD�

6HD� SRUTXH� ORV� LPSXHVWRV� IHGHUDOHV� \� HVWDWDOHV� HVWiQ� PHMRU� DG�
PLQLVWUDGRV�� R� SRUTXH� HQ� HO� iPELWR� PXQLFLSDO� H[LVWD� SRU� SDUWH� GH
OD� FLXGDGDQtD� PD\RU� FRQFLHQFLD� WULEXWDULD� UHVSHFWR� D� VX� FXPSOL�
PLHQWR�� HO� FDVR� HV� TXH� OD� UHVLVWHQFLD� DO� SDJR� HV� PD\RU� WUDWiQGRVH
GH� JUDYiPHQHV� PXQLFLSDOHV�� HQ� RFDVLRQHV� VRQ� ORV� RUJDQLVPRV� GHV�
FHQWUDOL]DGRV� ORV� TXH� PiV� VH� UHVLVWHQ� D� SDJDU� WULEXWRV� D� ORV� D\XQ�
WDPLHQWRV�

3DUD� UHPHGLDU� HVWD� VLWXDFLyQ�� DPpQ� GH� LPSXOVDU� OD� HGXFDFLyQ
WULEXWDULD� GH� ORV� FRQWULEX\HQWHV�� HV� LQGLVSHQVDEOH� WHUPLQDU� FRQ� HO
FDFLTXLVPR�\�PDQWHQHU�XQ� DGLHVWUDPLHQWR�SHUPDQHQWH�GHO�SHUVRQDO
GH� ODV� KDFLHQGDV� S~EOLFDV� ORFDOHV�� SDUD� TXH� D� SHVDU� GH� OD� URWDFLyQ
ORV� UHVSRQVDEOHV� GH� WRPDU� \� HMHFXWDU� ODV� GHFLVLRQHV� ILQDQFLHUDV
FXHQWHQ� FRQ� LQIRUPDFLyQ� \� SHUVRQDO� FDSDFLWDGR� SDUD� DSR\DU� VXV
IXQFLRQHV�� $VLPLVPR� ODV� DXWRULGDGHV� ORFDOHV� GHEHQ� LPSHGLU� TXH� ORV
FUpGLWRV� ILVFDOHV� SUHVFULEDQ�� LQLFLDQGR� RSRUWXQDPHQWH� HO� SURFHGL�
PLHQWR� GH� HMHFXFLyQ� \� OOHYiQGROR� KDVWD� VXV� ~OWLPDV� FRQVHFXHQFLDV�

�� )LQDQFLDPLHQWR� SRU� LQJUHVRV� SURSLRV

/D� IRUPD� PiV� VDQD� GH� ILQDQFLDPLHQWR� VRQ� ORV� LQJUHVRV� SURSLRV�
GH� PRGR� TXH� HO� SULPHU� SDVR� TXH� GHEHUtD� WRPDUVH� HV� HO� SHUIHFFLR�
QDPLHQWR� GH� OD� DGPLQLVWUDFLyQ� WULEXWDULD� SDUD� KDFHU� GHVFDQVDU� HO
JDVWR�� WDQWR� FRPR� VHD� SRVLEOH�� HQ� OD� WULEXWDFLyQ�� \D� VH� DWLHQGD� DO
SULQFLSLR� GH� OD� FDSDFLGDG� FRQWULEXWLYD� SRU� PHGLR� GH� LPSXHVWRV
³FRQWULEXFLRQHV� REOLJDWRULDV� ILMDGDV� XQLODWHUDOPHQWH� SRU� HO� JRELHU�
QR� D� TXLHQHV� FDEHQ� HQ� OD� VLWXDFLyQ� VHxDODGD� HQ� OD� OH\� FRPR� JH�
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� 6DQWDQD� /R]D�� 6DOYDGRU�� ´(O� EDMR� UHQGLPLHQWR� GH� ORV� LQJUHVRV� SURSLRV� PXQLFLSDOHV
¢SUREOHPD� VLQ� VROXFLyQ"µ��7ULPHVWUH� )LVFDO�� Q~P�� ���� *XDGDODMDUD�� -DOLVFR�� ,QGHWHF�� ������ SS�
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QHUDGRUD� GHO� FUpGLWR� ILVFDO³�� R� VH� VLJD� HO� SULQFLSLR� GHO� EHQHILFLR
D� WUDYpV� GH� GHUHFKRV� ³FRQWULEXFLRQHV� GHULYDGDV� GHO� XVR� R� DSUR�
YHFKDPLHQWR� GH� ORV� ELHQHV� GH� GRPLQLR� S~EOLFR�� R� GH� OD� SUHVWDFLyQ
GH� VHUYLFLRV� HQ� FXPSOLPLHQWR� GH� ODV� IXQFLRQHV� GH� GHUHFKR� S~EOLFR
GHO� JRELHUQR³�� DVt� FRPR�GH� FRQWULEXFLRQHV� HVSHFLDOHV� SRU�PHMRUDV�
SRU� REUDV� S~EOLFDV� \� SRU� SOXVYDOtD�� D� FDUJR� GH� ORV� LQGLYLGXRV� TXH
UHVXOWHQ� HVSHFLDOPHQWH� EHQHILFLDGRV� SRU� REUDV� S~EOLFDV� UHDOL]DGDV
SRU� HO� JRELHUQR��

2WUR� PRGR� GH� ILQDQFLDPLHQWR� VRQ� ORV� LQJUHVRV� QR� WULEXWDULRV�
ORV� DSURYHFKDPLHQWRV� \� ORV� SURGXFWRV�� $TXpOORV� VRQ� SHUFHSFLRQHV
GLVWLQWDV� GH� ODV� FRQWULEXFLRQHV� DQWHV� VHxDODGDV� TXH� GHULYDQ� GH� ODV
IXQFLRQHV� GH� GHUHFKR� S~EOLFR� GH� ORV� JRELHUQRV� ORFDOHV�� DVt� FRPR
GHO� XVR�� DSURYHFKDPLHQWR� \� H[SORWDFLyQ� GH� VXV� ELHQHV� GH� GRPLQLR
S~EOLFR�� HQWUH� ODV� TXH� VH� FXHQWDQ�� ORV� UHFXUVRV� WUDQVIHULGRV�SRU�RWUR
QLYHO� GH� JRELHUQR� FRPR� SDUWLFLSDFLRQHV�� HQWUHJD� GH� REUDV� S~EOLFDV
\D� UHDOL]DGDV� R� IRQGRV� SDUD� HMHFXWDUODV��� ORV� UHFXUVRV� SURYHQLHQWHV
GH� OD� FRODERUDFLyQ� FLXGDGDQD�� REWHQLGD� SRU� FRQVHQVR�� FRQVLVWHQWH
HQ� DSRUWDFLRQHV� SDUD� REUDV� S~EOLFDV� SRU� FRRSHUDFLyQ� SDUD� OD� FUHD�
FLyQ� GH� LQIUDHVWUXFWXUD� SDUD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV��� ORV
UHQGLPLHQWRV� GH� ODV� HPSUHVDV� S~EOLFDV� HVWDWDOHV� \�PXQLFLSDOHV� SUHV�
WDGRUDV� GH� VHUYLFLRV� R� SURGXFWRUDV� GH� ELHQHV�� \� OD� H[SURSLDFLyQ
SRU� FDXVD� GH� XWLOLGDG� S~EOLFD�³TXH� ORV� PXQLFLSLRV� GHEHQ� VROLFLWDU
DO� FRUUHVSRQGLHQWH� &RQJUHVR� HVWDWDO³�� 7DPELpQ� FRUUHVSRQGHQ� D
HVWD� FDWHJRUtD� ORV� UHFXUVRV� GHULYDGRV� GH� OD� DSOLFDFLyQ� GH� VDQFLRQHV
³PXOWDV�� UHFDUJRV� H� LQGHPQL]DFLRQHV³�� \� OD� SHUFHSFLyQ� GH� GRQD�
WLYRV�� KHUHQFLDV� \� OHJDGRV�

/RV� SURGXFWRV� VRQ� UHFXUVRV� GHULYDGRV� GH� DFFLRQHV� JXEHUQDPHQ�
WDOHV� TXH� QR� FRUUHVSRQGHQ� D� IXQFLRQHV� GH� GHUHFKR� S~EOLFR�� VLQR� D
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� ,EDUULD� *RQ]iOH]�� -RVHPDUtD�� ´(VWUXFWXUD� MXUtGLFD� GH� ORV� LQJUHVRV� S~EOLFRV� GHULYDGRV
GHO� SULQFLSLR� GHO� EHQHILFLRµ�� ,QGHWHF�� *XDGDODMDUD�� -DOLVFR�� ������ S�� ���
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QLFLSDO�� *XDGDODMDUD�� -DOLVFR�� ,QGHWHF�� Q~P�� ���� MXQLR� GH� ������ SS�� �� \� ���

� %RMyUTXH]� /HyQ�� &pVDU�� ´/D� SDUWLFLSDFLyQ� FLXGDGDQD� \� HO� ILQDQFLDPLHQWR� GH� ORV� VHU�
YLFLRV� S~EOLFRVµ��+DFLHQGD�0XQLFLSDO�� *XDGDODMDUD�� -DOLVFR�� ,QGHWHF�� Q~P�� ���� PDU]R� GH� �����
SS�� �� D� ���

� 8ULEH�*yPH]�� -RVp�&DQGHODULR�� ´¢&XiQGR�HV� FRQYHQLHQWH�TXH� ORV�PXQLFLSLRV� UHFXUUDQ
D� OD� GHXGD� S~EOLFD"µ��+DFLHQGD� 0XQLFLSDO�� *XDGDODMDUD�� -DOLVFR�� ,QGHWHF�� Q~P�� ���� PDU]R� GH
������ SS�� ���� ��� \� ���



OD� HQDMHQDFLyQ�� DUUHQGDPLHQWR� \� XVR� GH� VXV� ELHQHV� SDWULPRQLDOHV
PXHEOHV� H� LQPXHEOHV�� DVt� FRPR� D� UHQGLPLHQWRV� GH� YDORUHV� ³LQWH�
UHVHV� \� GLYLGHQGRV³� REWHQLGRV� GH� RSHUDFLRQHV� ILQDQFLHUDV� UHDOL]D�
GDV� SRU� ORV� JRELHUQRV� ORFDOHV�

�� )LQDQFLDPLHQWR� FRQ� LQJUHVRV� SURYHQLHQWHV� GH� SURJUDPDV� SDUD� HO� GHVDUUROOR

6L� ORV� LQJUHVRV� DQWHULRUHV� QR� EDVWDQ� D� ODV� GLVWLQWDV� MXULVGLFFLRQHV
SDUD� FXEULU� VXV� JDVWRV�� SXHGHQ� DFXGLU� D� ORV� SURJUDPDV� TXH� OD� )H�
GHUDFLyQ� KD� HPSUHQGLGR� SDUD� IRUWDOHFHU� D� ORV� JRELHUQRV� VXEQDFLR�
QDOHV� \� D� ORV� TXH� ORV� HVWDGRV� KDQ� FUHDGR� SDUD� DSR\DU� D� VXV� PX�
QLFLSLRV�

'HQWUR� GHO� 6LVWHPD� 1DFLRQDO� GH� &RRUGLQDFLyQ� )LVFDO� VH� HVWDEOH�
FHQ� DSRUWDFLRQHV� IHGHUDOHV� FRPR� UHFXUVRV� TXH� OD� )HGHUDFLyQ� WUDQV�
ILHUH� D� ODV� KDFLHQGDV� S~EOLFDV� GH� ORV� HVWDGRV� \� HQ� VX� FDVR� D� ODV
GH� ORV�PXQLFLSLRV�� FRQGLFLRQDQGR� VX� JDVWR� D� OD� FRQVHFXFLyQ� \� FXP�
SOLPLHQWR� GH� ORV� REMHWLYRV� TXH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO�� GLV�
SRQH�SDUD�RWRUJDU�DSR\RV�D� WUDYpV�GHO�)RQGR�GH�$SRUWDFLRQHV�SDUD
OD� (GXFDFLyQ� %iVLFD� \� 1RUPDO�� GHO� )RQGR� SDUD� ORV� 6HUYLFLRV� GH
6DOXG�� GHO� )RQGR� SDUD� ,QIUDHVWUXFWXUD� 6RFLDO�� GHO� )RQGR� SDUD� HO
)RUWDOHFLPLHQWR� GH� ORV� 0XQLFLSLRV�� GHO� )RQGR� SDUD� OD� (GXFDFLyQ
7HFQROyJLFD� \� GH� $GXOWRV�� GHO� )RQGR� SDUD� OD� 6HJXULGDG� 3~EOLFD
GH� ORV� (VWDGRV� \� GHO�'LVWULWR� )HGHUDO�� \� GHO� )RQGR� GH�$SRUWDFLRQHV
0~OWLSOHV�

$GHPiV�� GH� DFXHUGR� FRQ� HO� &RQYHQLR� GH� 'HVDUUROOR� 6RFLDO� TXH
DQXDOPHQWH� VXVFULEH� HO� SUHVLGHQWH� GH� OD� UHS~EOLFD� FRQ� HO� PDQGD�
WDULR� GpFDGD� HQWLGDG�� HO� JRELHUQR� IHGHUDO� WUDQVILHUH� IRQGRV� D� SUR�
JUDPDV�GH� FRRUGLQDFLyQ� LQWHUJXEHUQDPHQWDO�³SULQFLSDOPHQWH�SDUD
IRUWDOHFHU� D� ORV� PXQLFLSLRV³� D� WUDYpV� GH� DVLJQDFLyQ� GH� UHFXUVRV
ILQDQFLHURV� SDUD� SUR\HFWRV� SURGXFWLYRV��� IRPHQWR� D� OD� SURGXFFLyQ
DJUtFROD�� SHFXDULD� \� SHVTXHUD�� REUDV� HQFDPLQDGDV� DO� GHVDUUROOR� VR�
FLDO�� FRQVWUXFFLyQ� R� DPSOLDFLyQ� GH� FHQWURV� GH� SUHYHQFLyQ� VRFLDO�
FOtQLFDV�� KRVSLWDOHV�� FHQWURV� GH� VDOXG�� HTXLSDPLHQWR� XUEDQR�� FRQV�
WUXFFLyQ�� DPSOLDFLyQ� R� UHKDELOLWDFLyQ� GH� VLVWHPDV� GH� DJXD� SRWDEOH
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\� DOFDQWDULOODGR�� DXODV� \� ODERUDWRULRV�� UHJXODFLyQ� \� WHQHQFLD� GH� OD
WLHUUD�� REUDV� GH� LQIUDHVWUXFWXUD� EiVLFD�� FDUUHWHUDV� \� FDPLQRV�� UHGHV
GH� WHOHIRQtD�� PHUFDGRV�� DOPDFHQHV� \� ERGHJDV� UXUDOHV�� FRQVWUXFFLyQ�
PRGHUQL]DFLyQ� \� FRQVHUYDFLyQ� GH� FDPLQRV� UXUDOHV�� SXHQWHV� FROJDQ�
WHV�� YDGRV� \� SXHQWHV� YHKLFXODUHV�

3RU� VX� SDUWH�� ORV� JRELHUQRV� HVWDWDOHV�� WDPELpQ� WLHQHQ� SURJUDPDV
HQ� DSR\R� DO� SURFHVR� GH� SODQHDFLyQ� GHO� GHVDUUROOR� GH� VXV� PXQLFL�
SLRV�� FRQIRUPH� FRQ� ORV� FXDOHV� HO� (MHFXWLYR� HVWDWDO� \� ORV� D\XQWD�
PLHQWRV� FRQYLHQHQ� HQ� UHDOL]DU� SURJUDPDV� UHODFLRQDGRV� FRQ� SUR\HF�
WRV� SURGXFWLYRV� TXH� DEDUFDQ� DFFLRQHV� \� UHFXUVRV� SDUD� OD� LQYHUVLyQ
TXH� VRQ� WUDQVIHULGRV� D� ORV�PXQLFLSLRV�� TXH� FRPSUHQGHQ� DFFLRQHV� TXH
QHFHVLWDQ� GH� OD� FRRUGLQDFLyQ� \� FRQMXQFLyQ�GH� HVIXHU]RV�� LQFOX\HQGR
OD� SDUWLFLSDFLyQ� GH� ORV� VHFWRUHV� VRFLDO� \� SULYDGR�

�� 1HFHVLGDG� GH� UHFXUULU� DO� FUpGLWR

6L� H[LVWH� XQ� GHVIDVH� HQ� OD� UHODFLyQ� LQJUHVR�HJUHVR�� GHVSXpV� GH
KDEHU� DJRWDGR� ODV� SRVLELOLGDGHV� GH� REWHQHU� UHFXUVRV� VLQ� UHFXUULU� DO
FUpGLWR�� \� VyOR� HQWRQFHV�� SXHGHQ� EXVFDUVH� LQJUHVRV� SDUD� VDWLVIDFHU
ODV� QHFHVLGDGHV� VRFLDOHV� UHFXUULHQGR� D� OD� GHXGD� S~EOLFD�� VHD� PH�
GLDQWH� HPSUpVWLWRV�� R� ELHQ� D� WUDYpV� GH� OD� HPLVLyQ� \� FRORFDFLyQ� GH
ERQRV� \� REOLJDFLRQHV� GH� GHXGD� S~EOLFD���

6L� ODV� REUDV� QR� VRQ� XUJHQWHV�� SDUD� HTXLOLEUDU� OD� UHODFLyQ� LQJUH�
VR�HJUHVR� GHEH� UHFRQVLGHUDUVH� VX� FRQVWUXFFLyQ�� SHUR� VL� VRQ� LPSUHV�
FLQGLEOHV� GHEHQ� FRQWUDWDUVH� SUpVWDPRV�� SODQHiQGRORV� FRQ� WRGR� FXL�
GDGR�� SRUTXH� HO� HQGHXGDPLHQWR� HV� XQD� IRUPD� GH� ILQDQFLDPLHQWR
D� OD� TXH� GHEH� DFXGLUVH� FRQ�PXFKDV� SUHFDXFLRQHV�� SRUTXH� DVt� FRPR
D\XGD� D� IRPHQWDU� HO� GHVDUUROOR� \� D� DXPHQWDU� OD� SURVSHULGDG� HFR�
QyPLFD� \� VRFLDO�� KDFLHQGR� SRVLEOH� TXH� SUR\HFWRV� TXH� FRQ� ORV� LQ�
JUHVRV� RUGLQDULRV� VRQ� LUUHDOL]DEOHV�� IXHUD� GH� FRQWURO� SRU� XQD� PDOD
SODQHDFLyQ� R� XQD� PDOD� DGPLQLVWUDFLyQ� \� SXHGH� SURGXFLU� FRQVH�
FXHQFLDV� PX\� OHVLYDV� HQ� OD� HFRQRPtD� GH� OD� HQWLGDG� HQGHXGDGD��
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� ,GHP�� SS�� ��� D� ���
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(Q� HO� DVSHFWR� SRVLWLYR�� HVWH� PpWRGR� GH� ILQDQFLDPLHQWR� DPSOtD
OD� FDSDFLGDG� GHO� JRELHUQR� SDUD� FRQVWUXLU� REUDV� S~EOLFDV� \� SUHVWDU
VHUYLFLRV�RSRUWXQDPHQWH� VLQ� UHFXUULU�D� OD� LPSRVLFLyQ�GH�QXHYRV�JUD�
YiPHQHV� R� DXPHQWDU� ODV� WDVDV� GH� ORV� \D� H[LVWHQWHV�� VLQ� HPEDUJR�
GHEH� DFXGLUVH� DO� HQGHXGDPLHQWR� FRQ� FDXWHOD�� \D� TXH� OD� UHFXSHUD�
FLyQ� GH� OR� LQYHUWLGR� HV� OHQWD� VL� OD� DGPLQLVWUDFLyQ� HV� LQHILFLHQWH� R
VL� H[LVWH� IDOWD� GH� FRQFLHQFLD� WULEXWDULD� SRU� SDUWH� GH� ORV� FRQWULEX�
\HQWHV� TXH� GHEHQ� FRODERUDU� SDUD� FXEULU� OD� LQYHUVLyQ�� FRPR� HQ� HO
FDVR� GH� ODV� REUDV� SRU� FRRSHUDFLyQ�� \�� SRU� RWUD� SDUWH�� DIHFWD
HO� HTXLOLEULR� GHO� JDVWR� S~EOLFR� SRUTXH� GXUDQWH� ODUJR� WLHPSR� FDGD
DxR� KDEUi� TXH� GDU� FDELGD� HQ� HO� SUHVXSXHVWR� DO� SDJR� GH� OD� DPRU�
WL]DFLyQ� GHO� SULQFLSDO� \� GH� ORV� LQWHUHVHV� FRUUHVSRQGLHQWHV�

3HUR� \D� HQ� VLWXDFLyQ� GH� VDWLVIDFHU� ORV� UHTXLVLWRV� SDUD� KDFHU� XVR
GH� pO� \� QR� HPSOHDUOR� SRU� GHVFRQRFLPLHQWR� GH� ORV� SURFHGLPLHQWRV
R� GH� ODV� LQVWLWXFLRQHV� D� ODV� TXH� VH� SXHGH� UHFXUULU�� VH� WUDGXFH� HQ
GHILFLHQFLDV� GH� LQIUDHVWUXFWXUD� \� DJXGL]DFLyQ� GH� ODV� FDUHQFLDV� GH
VHUYLFLRV� S~EOLFRV���

$�� )LQDQFLDPLHQWR� SRU� HPSUpVWLWRV

(O� ILQDQFLDPLHQWR� FUHGLWLFLR� FRQVWLWX\H� XQ� LQVWUXPHQWR� GH� GHVD�
UUROOR� HQ� WDQWR� FRQWULEX\H� D� OD� HMHFXFLyQ� GH� ODV� REUDV� \� VHUYLFLRV
HQFRPHQGDGDV� DO� JRELHUQR� FRPSOHPHQWDQGR� VXV� UHFXUVRV� RUGLQD�
ULRV�� (V� XQ� PHGLR� GH� XWLOL]DU� HQ� HO� SUHVHQWH� UHFXUVRV� IXWXURV�� GH
PRYLOL]DU� DO� PRPHQWR� VXPDV� TXH� GH� RWUR� PRGR� VH� UHXQLUtDQ� VyOR
D� ORV� ODUJR� GH� YDULRV� DxRV�� D� WUDYpV� GH� pO� VH� UHFLEHQ� DQWLFLSDGD�
PHQWH� UHFXUVRV� SDUD� VDWLVIDFHU� GH� IRUPD� LQPHGLDWD� QHFHVLGDGHV
FX\D� VROXFLyQ� GH� RWUD� IRUPD� WHQGUtD� TXH� VHU� DSOD]DGD� HQ� HVSHUD
GH� IRQGRV���� (V� XQD� IXHQWH� VDQD� GH� UHFXUVRV� VLHPSUH� \� FXDQGR� QR
VH� FDLJD� HQ� HO� FtUFXOR� YLFLRVR� GHO� HQGHXGDPLHQWR�

'HEH� UHFXUULUVH� HQ� SULPHU� OXJDU� DO� DSR\R� RIUHFLGR� SRU� RWURV
QLYHOHV� GH� JRELHUQR�� GHVSXpV� D� DTXpOODV� IXHQWHV� GH� ILQDQFLDPLHQWR
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FX\RV� LQWHUHVHV� VRQ� PHQRV� DJUHVLYRV���� ORV� SURSRUFLRQDGRV� SRU� OD
EDQFD� GH� IRPHQWR� \� GHVDUUROOR�� TXH� HVWDEOHFH� LQWHUHVHV� PRGHUDGRV
SRUTXH� FXHQWD� FRQ� ILGHLFRPLVRV� FUHDGRV� H[� SURIHVR� SDUD� DSR\DU� D
ORV� PXQLFLSLRV� HQ� VXV� DFWLYLGDGHV� GH� GHVDUUROOR� VRFLDO�

$VLPLVPR�� ORV� HVWDGRV� FXHQWDQ� FRQ� RUJDQLVPRV� S~EOLFRV� GHVFHQ�
WUDOL]DGRV�� FUHDGRV� SDUD� RWRUJDU� FUpGLWRV� D� ORV� D\XQWDPLHQWRV� SDUD
OD� UHDOL]DFLyQ� GH� REUDV� S~EOLFDV� GH� LQYHUVLyQ� UHFXSHUDEOH� \� UHQWD�
EOH�� DVt� FRPR� SDUD� OD� SUHVWDFLyQ� GH� VHUYLFLRV� GH� EHQHILFLR� VRFLDO
LJXDOPHQWH� UHFXSHUDEOHV�� \� WDPELpQ�SDUD�RWRUJDU�JDUDQWtDV� VXILFLHQ�
WHV�SDUD� FRQYHUWLU� D� ORV�D\XQWDPLHQWRV� HQ� VXMHWRV�GH� ILQDQFLDPLHQWR
GH� OD� EDQFD� QDFLRQDO�

&XDQGR�SRU� OD� QDWXUDOH]D�GH� OD� QHFHVLGDG�TXH�KD�GH� VDWLVIDFHUVH
QR� VH� WHQJD� DFFHVR� D� HVRV� IRQGRV�� OD� PLVPD� EDQFD� GH� GHVDUUROOR
SXHGH� RWRUJDU� FUpGLWRV� QRUPDOHV�� VL� HVWR� QR� HV� SRVLEOH�� QR� TXHGD
PiV� UHPHGLR� TXH� UHFXUULU� D� LQVWLWXFLRQHV� EDQFDULDV� FRPHUFLDOHV�� D
LQVWLWXFLRQHV� \� HPSUHVDV� SULYDGDV�� D� DKRUUDGRUHV� LQGLYLGXDOHV�� R� D� HPL�
WLU� \� FRORFDU� ERQRV� X� REOLJDFLRQHV� GH� GHXGD� S~EOLFD� PXQLFLSDO�

%�� )LQDQFLDPLHQWR� SRU� HPLVLyQ� GH� ERQRV

&XDQGR� ODV� IXHQWHV� RUGLQDULDV� GH� UHFDXGDFLyQ� VRQ� LQVXILFLHQWHV�
RWUR� PHGLR� SDUD� DOOHJDUVH� UHFXUVRV� HV� OD� HPLVLyQ� \� FRORFDFLyQ� GH
REOLJDFLRQHV� GH� GHXGD� S~EOLFD���� HVWRV� WtWXORV� YDORU� WUDQVIHULEOHV� \
QHJRFLDEOHV�� VRQ� LQVWUXPHQWRV� FUHGLWLFLRV�TXH�SHUPLWHQ� OD�REWHQFLyQ
GH� UHFXUVRV� HQ� IRUPD� PiV� iJLO� \� EDUDWD� TXH� OD� TXH� RIUHFH� HO� VLV�
WHPD� ILQDQFLHUR�

6X� DGTXLVLFLyQ� FRQFHGH� D� VXV� WHQHGRUHV� XQD� SDUWLFLSDFLyQ� HQ� XQ
FUpGLWR� FROHFWLYR� FRQVWLWXLGR� D� FDUJR� GHO� JRELHUQR� HPLVRU�� \D� TXH
VH� FRORFDQ� HQWUH� HO� S~EOLFR� LQYHUVLRQLVWD� D� FDPELR� GH� XQ� FLHUWR
SUHFLR�� DVXPLHQGR� FRPR� FRQWUDSUHVWDFLyQ� OD� REOLJDFLyQ� GH� UHPERO�
VDU� VX� LPSRUWH�� PiV� XQD� SULPD� R� VREUHSUHFLR� HQ� XQ� SOD]R� GHWHU�
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PLQDGR�� JDUDQWL]DQGR� OD� HPLVLyQ� FRQ� HO� UHQGLPLHQWR� IXWXUR� GH� VXV
IXHQWHV� RUGLQDULDV� GH� ILQDQFLDPLHQWR�

(O� FRPSURPLVR� GH� UHHPEROVDU� HO� PRQWR� LQYHUWLGR� SRU� ORV� REOL�
JDFLRQLVWDV�� \� HO� SDJR� GH� OD� SULPD� R� VREUHSUHFLR�� VH� FRQYLHUWHQ� HQ
GHXGD� S~EOLFD�� XQ� SDVLYR� D� SOD]R� TXH� DIHFWD� ODV� GLVSRQLELOLGDGHV
GHO� HUDULR� S~EOLFR� GHO� JRELHUQR� HPLVRU�� SRU� OR� TXH� HQ� HO� UHVSHFWLYR
SUHVXSXHVWR� GHEHQ� KDFHUVH� ODV� SUHYLVLRQHV� QHFHVDULDV� SDUD� UHGLPLU
SXQWXDOPHQWH� ORV� ERQRV� HQ� OD� IHFKD� GH� PDGXUDFLyQ���

�� 'HXGD� S~EOLFD

/D� GHXGD� S~EOLFD� ORFDO� ³HVWDWDO� R� PXQLFLSDO³� HV� HO� FRQMXQWR
GH� REOLJDFLRQHV� FRQWUDtGDV� SRU� XQ� HVWDGR� R� XQD� GH� VXV� VXEGLYLVLR�
QHV� SROtWLFDV�� FDGD� XQD� GH� ODV� FXDOHV� HV� HO� UHVXOWDGR� GH� XQD� RSH�
UDFLyQ� GH� FUpGLWR���

/D� GHXGD� S~EOLFD� ORFDO� SHUPLWH� DPSOLDU� ORV� LQJUHVRV� SUHVHQWHV
SDUD� KDFHU� IUHQWH� HQ� IRUPD� LQPHGLDWD� D� ODV� H[LJHQFLDV� GH� OD� FR�
PXQLGDG�� SHUR� GHEH� FRQWUDHUVH� GH� PRGR� TXH� VHD� XQD� GHXGD� DF�
WLYD���� GHVWLQDGD� D� OD� LQYHUVLyQ� HQ� REUDV� S~EOLFDV� SURGXFWLYDV� \� DO
PHMRUDPLHQWR� HQ� OD� SUHVWDFLyQ� GH� ORV� VHUYLFLRV� S~EOLFRV�

/RV� IRQGRV�SURYLVWRV� SRU� HO� HQGHXGDPLHQWR�GHEHQ�XWLOL]DUVH�SDUD
FRVWHDU� SUR\HFWRV� GH� LQYHUVLyQ� TXH� SURGX]FDQ� LQJUHVRV�PRQHWDULRV�
REUDV� SRU� FX\D� XWLOL]DFLyQ� VH� FXEUDQ� GHUHFKRV�� WDULIDV� \� R� FXRWDV
GH� UHFXSHUDFLyQ� VXILFLHQWHV� SDUD� FXEULU� OD� LQYHUVLyQ�� DVt� FRPR� ORV
JDVWRV� GH� DGPLQLVWUDFLyQ�� RSHUDFLyQ� \� PDQWHQLPLHQWR� GH� ODV� REUDV
FRQVWUXLGDV� FRQ� ORV� IRQGRV� GHO� HPSUpVWLWR�� VHD� TXH� GHULYHQ� GLUHF�
WDPHQWH� GH� OD� REUD� UHDOL]DGD� R� LQGLUHFWDPHQWH� GHO� GHVDUUROOR� HFR�
QyPLFR� SURGXFLGR� SRU� DTXpOOD� HQ� OD� MXULVGLFFLyQ�� HVWR� HV�� TXH� VH
WUDWH� GH� XQD� GHXGD� DXWROLTXLGDEOH�� /RV� JRELHUQRV� ORFDOHV� GHEHQ
DEVWHQHUVH� GH� LQFXUULU� HQ� DGHXGRV� QR� DXWROLTXLGDEOHV�� OR� TXH� VX�
FHGH� FXDQGR� ORV� UHFXUVRV� REWHQLGRV�GHO� HPSUpVWLWR� VH� HPSOHDQ�SDUD
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UHDOL]DU� REUDV� R� VHUYLFLRV� TXH� QR� JHQHUDQ� UHFXUVRV� S~EOLFRV� GLUHFWD
QL� LQGLUHFWDPHQWH��

$GHPiV� GH� LQFUHPHQWDU� GLUHFWD� R� LQGLUHFWDPHQWH� HO� SRGHU� SUR�
GXFWLYR� GH� OD� FRPXQLGDG�� ODV� LQYHUVLRQHV� GHEHQ� VHU� UHFXSHUDEOHV�
HV� GHFLU� TXH� JHQHUHQ� SRU� Vt� PLVPDV� ORV� LQJUHVRV� QHFHVDULRV� SDUD
FXEULU� HO� SDJR� GHO� FDSLWDO� LQYHUWLGR� HQ� HOODV� \� ORV� LQWHUHVHV� FRUUHV�
SRQGLHQWHV�� 'H� HVWH�PRGR� VH� HYLWD� TXH� OD� SREODFLyQ� IXWXUD� VRSRUWH
FDUJDV� H[FHVLYDV� SDUD� FXEULU� HO� VHUYLFLR� GH� OD� GHXGD�� DVt� HPSOHDGD�
pVWD� YLJRUL]D� D� ORV� JRELHUQRV� ORFDOHV� \� D� VXV� FRPXQLGDGHV�� OR� TXH
QR� RFXUUH� FXDQGR� VH� WUDWD� GH� XQD� GHXGD� SDVLYD�� HPSOHDGD� HQ� SUR�
SRUFLRQDU� VHUYLFLRV� TXH� D~Q� VLHQGR� ~WLOHV� QR� DXPHQWDQ� OD� HILFDFLD
QL� OD� SURGXFWLYLGDG� GHO� WUDEDMR� QL� GHO� FDSLWDO���

6L� OD� SROtWLFD� GH� HQGHXGDPLHQWR� H[FHGH� ODV� FDSDFLGDGHV� UHDOHV
GH� OD� MXULVGLFFLyQ� SDUD� FXEULU� HO� VHUYLFLR� GH� OD� GHXGD�� VHD� SRUTXH
LQGLVFULPLQDGDPHQWH� UHFXUUH� DO� FUpGLWR�� R� SRUTXH� OR� GHVWLQD� D� LQ�
YHUVLRQHV� QR� UHFXSHUDEOHV� ³D� JDVWR� FRUULHQWH� R� SDJR� GH� OD� GHX�
GD³�� VH� FRPSURPHWHQ� HQ� H[FHVR� ORV� LQJUHVRV� IXWXURV�� VH� HVWDEOHFH
XQD� FUHFLHQWH� FDUJD� SDUD� ODV� JHQHUDFLRQHV� IXWXUDV�� \� VH� FDH� HQ� XQ
FtUFXOR� YLFLRVR� GH� OD� GHXGD� ODVWUH� TXH� GHVHTXLOLEUD� LQGHILQLGDPHQWH
OD� VLWXDFLyQ� ILQDQFLHUD� GH� OD� HQWLGDG� HQGHXGDGD�

3RUTXH� HO� HQGHXGDPLHQWR� GHEH� DVXPLUVH� GH� DFXHUGR� FRQ� XQD
VDQD� SODQHDFLyQ� ILQDQFLHUD� TXH� WRPH� HQ� FXHQWD� ODV� FDUDFWHUtVWLFDV
GH� OD� MXULVGLFFLyQ� TXH� UHFXUUH� DO� HPSUpVWLWR�� \� SRUTXH� GHEH� HMHU�
FHUVH� XQ� HIHFWLYR� FRQWURO� VREUH� OD� DGTXLVLFLyQ� \� XWLOL]DFLyQ� GHO� IL�
QDQFLDPLHQWR�� HQ� OD� QRUPDWLYLGDG� HVSHFtILFD� VH� HVWDEOHFHQ� OLPLWD�
FLRQHV� D� OD� IDFXOWDG� GH� HQGHXGDPLHQWR�� DVt� FRPR� ORV� UHTXLVLWRV� TXH
GHEHQ� FXPSOLUVH� WDQWR� SDUD� FRQWUDWDU� ORV� FUpGLWRV�� FRPR� SDUD� VX
PDQHMR� UHVSRQVDEOH��

,,�� &21',&,21(6� -85Ì',&$6� 3$5$� (/� (1'(8'$0,(172
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&RPR� VH� KD� YLVWR�� ORV� JRELHUQRV� ORFDOHV� WLHQHQ� DFFHVR� DO� FUpGLWR�
SHUR� SDUD� TXH� SXHGD� VHU� XWLOL]DGD� FRQ� p[LWR�� OD� GHXGD� S~EOLFD
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H[LJH� XQD� EXHQD� SODQHDFLyQ� \� XQ� FRQWURO� HVWULFWR���� 6yOR� SXHGHQ� FRQ�
WUDHU� GHXGD� LQWHUQD�� SRU� WDQWR� QR� SXHGHQ� FRQWUDWDU� HPSUpVWLWRV� HQ� HO� PHUFDGR

H[WHULRU� GH� FDSLWDOHV�� QL� FRQWUDHU� GLUHFWD� R� LQGLUHFWDPHQWH� REOLJDFLRQHV� R� FRQ�

WUDWDU� HPSUpVWLWRV� FRQ� JRELHUQRV� GH� RWUDV� QDFLRQHV�� WDPSRFR� SXHGHQ� FRQYHQLU

DGHXGRV� FRQ� VRFLHGDGHV� R� SDUWLFXODUHV� H[WUDQMHURV�� QL� SDFWDU� GHXGDV� TXH� GHEDQ

SDJDUVH� HQ� PRQHGD� H[WUDQMHUD� R� IXHUD� GHO� WHUULWRULR� QDFLRQDO�� GH� VHUOHV� SR�
VLEOH� HVWDEOHFHU� UHODFLRQHV� FUHGLWLFLDV� LQWHUQDFLRQDOHV�� OD� PXOWLSOLFL�
GDG� GH� HVWH� WLSR� GH� RSHUDFLRQHV� VLQ� FRQWURO� SRQGUtD� HQ� SHOLJUR� OD
HVWDELOLGDG� HFRQyPLFD� GHO� SDtV���� /RV� IRQGRV� SURYHQLHQWHV� GHO� HQGHXGD�
PLHQWR� GHEHQ� GHVWLQDUVH� ~QLFDPHQWH� D� LQYHUVLRQHV� S~EOLFDV� SURGXFWLYDV�� \� FRQ�

WUDWDU� GLFKRV� ILQDQFLDPLHQWRV� GH� DFXHUGR� FRQ� ODV� EDVHV� HVWDEOHFLGDV� SRU� ODV

UHVSHFWLYDV� OHJLVODWXUDV���� (VWR� OHV� LPSRQH� D� ORV� HVWDGRV� FRUWDSLVDV� HQ
FXDQWR� D� OD� SURFHGHQFLD� \� HO� GHVWLQR� GHO� FUpGLWR�� \� D� OD� H[LJHQFLD
GH� OHJLVODU� VREUH� OD� PDWHULD�

�� 5HVWULFFLyQ� HQ� FXDQWR� D� OD� SURFHGHQFLD� GHO� FUpGLWR

/DV� HQWLGDGHV� IHGHUDWLYDV�� VXV� VXEGLYLVLRQHV� SROtWLFDV� \� ORV� RUJD�
QLVPRV� GHVFHQWUDOL]DGRV� HVWDWDOHV� \� PXQLFLSDOHV� SXHGHQ� KDFHUVH� GH
UHFXUVRV� FUHGLWLFLRV� ~QLFDPHQWH� HQ� HO� iPELWR� QDFLRQDO�� \� VLQ� FRQ�
WUDHU� FRPSURPLVRV� TXH� LPSOLTXHQ� DVXPLU� ULHVJRV� FDPELDULRV�� SRU
OR� TXH� QR� SXHGHQ� DFHSWDU� FXEULU� VXV� DGHXGRV� D� XQD� SDULGDG� GLV�
WLQWD� GH� OD� TXH� WHQtD� OD� PRQHGD� PH[LFDQD� HQ� UHODFLyQ� FRQ� GLYLVDV
H[WUDQMHUDV� HQ� HO� PRPHQWR� GH� FHOHEUDUVH� OD� RSHUDFLyQ���� (VWD� OL�
PLWDFLyQ� REHGHFH� D� TXH� SRU� GLVSRVLFLyQ� FRQVWLWXFLRQDO� HO� FRQWURO
GHO� ILQDQFLDPLHQWR� H[WHUQR� HV� SUHUURJDWLYD� IHGHUDO� SDUD� LPSHGLU
TXH� GH� VHU� XQ� LQVWUXPHQWR� GH� GHVDUUROOR� TXH� GLUHFWD� R� LQGLUHFWD�
PHQWH� SURGX]FD� XQ� LQFUHPHQWR� HQ� ORV� LQJUHVRV� ORFDOHV�� HVH� PHGLR
GH� FDSWDFLyQ� GH� IRQGRV� VH� FRQYLHUWD� HQ� XQ� HQGHXGDPLHQWR� DQiU�
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TXLFR� TXH� LQKLED� HO� FUHFLPLHQWR� HFRQyPLFR� GHO� SDtV�� OR� GHVHVWDEL�
OLFH� SROtWLFDPHQWH� \� PHQRVFDEH� VX� VREHUDQtD�

�� 5HVWULFFLyQ� HQ� FXDQWR� DO� GHVWLQR� GHO� FUpGLWR

/RV� IRQGRV� DOOHJDGRV� GHO� HQGHXGDPLHQWR� GHEHQ� FDQDOL]DUVH� ~QL�
FDPHQWH� D� LQYHUVLRQHV� SURGXFWLYDV�

3RU� REUDV� GH� LQYHUVLyQ� VH� HQWLHQGHQ� HQ� SULQFLSLR� WRGDV� DTXpOODV
TXH� JHQHUHQ� LQJUHVRV� VXILFLHQWHV� SDUD� VDWLVIDFHU� HO� VHUYLFLR� GH� OD
GHXGD� \� SDUD� VXIUDJDU� ORV� JDVWRV� GH� RSHUDFLyQ� \� GH�PDQWHQLPLHQWR
GH� ODV� PLVPDV�� SHUR� LQGHSHQGLHQWHPHQWH� GH� ODV� FXRWDV� GH� UHFXSH�
UDFLyQ� TXH� DSRUWHQ� ORV� FRQWULEX\HQWHV� R� ORV� XVXDULRV�� ODV� REUDV� TXH
PHMRUHQ� OD� VDOXG� GH� OD� SREODFLyQ�� ODV� TXH� DFWLYHQ� OD� HFRQRPtD� DO
DJLOL]DU� ORV� SURFHVRV� GH� GHVDUUROOR� UHJLRQDO� \� ODV� TXH� IDFLOLWHQ� HO
FUHFLPLHQWR� RUGHQDGR� GH� ODV� ORFDOLGDGHV� VH� FRQVLGHUDQ� FRPR� LQ�
YHUVLRQHV� SURGXFWLYDV� LQGLUHFWDV�� SRUTXH� HO� LQFUHPHQWR� TXH� SURGX�
FHQ� HQ� OD� DFWLYLGDG� HFRQyPLFD� UHSHUFXWH� HQ� XQ� DXPHQWR� GH� OD
UHFDXGDFLyQ� ILVFDO�

(Q� HO� FDVR� GH� ODV� REUDV� GH� LQIUDHVWUXFWXUD� XUEDQD� ³SDYLPHQ�
WDFLyQ�� EDQTXHWDV�� FDOOHV�� FHQWUDOHV� GH� YHKtFXORV� GH� FDUJD� \� IRUi�
QHRV�� FHQWUDOHV� GH� DEDVWR³� DO� GDU� IOXLGH]� DO� WUiILFR� YHKLFXODU� GLV�
PLQX\HQ� OD� FRQWDPLQDFLyQ� DPELHQWDO�� FRPR� WDPELpQ� OD� UHGXFHQ
OD� DGTXLVLFLyQ� GH� PDTXLQDULD� \� HTXLSR� SDUD� OD� OLPSLH]D� GH� ODV
FDOOHV� \� OD� FRQVWUXFFLyQ� GH� REUDV� SDUD� HO� WUDWDPLHQWR� \� GLVSRVLFLyQ
ILQDO� GH� ORV� UHVLGXRV� VyOLGRV� LQGXVWULDOHV� \� KRVSLWDODULRV�� HVWDV� REUDV
DO� PHMRUDU� OD� VDOXEULGDG� GHO� HQWRUQR� PHMRUDQ� DVSHFWRV� EiVLFRV� GH
OD� VDOXG� GH� OD� SREODFLyQ�� (VWR� WDPELpQ� VH� FRQVLJXH� FRQVWUX\HQGR
R� PHMRUDQGR� ODV� LQVWDODFLRQHV� GH� DOFDQWDULOODGR�� GH� ERPEHR� GH
DJXD� SRWDEOH� \� GH� SRWDELOL]DFLyQ� GH� DJXDV� UHVLGXDOHV�� DVt� FRPR
FRQVWUX\HQGR� PHUFDGRV�� SDUTXHV� \� UDVWURV�

3RU� RWUD� SDUWH�� OD� LQWURGXFFLyQ� GHO� DOXPEUDGR� S~EOLFR�� VX� DGH�
FXDGR� PDQWHQLPLHQWR� \� OD� DGTXLVLFLyQ� GH� WHFQRORJtD� SDUD� HOHYDU
OD� FDOLGDG� GHO� VHUYLFLR� PHMRUDQ� OD� VHJXULGDG� GH� OD� SREODFLyQ� \
DXPHQWDQ� OD� FRPHUFLDOL]DFLyQ�

3RU� VX� SDUWH�� OD� DGTXLVLFLyQ� R� KDELOLWDFLyQ� GHO� VXHOR� SDUD� QXHYRV
GHVDUUROORV� XUEDQRV� LQWHJUDOHV�� DVt� FRPR� OD� FUHDFLyQ� GH� UHVHUYDV
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WHUULWRULDOHV�³UHVHUYDV� HFROyJLFDV�� FHQWURV� WXUtVWLFRV� HFROyJLFRV�� SDU�
TXHV�� MDUGLQHV�� PLUDGRUHV³� IDFLOLWDQ� HO� FUHFLPLHQWR� RUGHQDGR� GH
ODV� ORFDOLGDGHV� PHGLDQWH� XQD� DGHFXDGD� SODQHDFLyQ� XUEDQD�� \� OD
FRQVWUXFFLyQ� GH� FDPLQRV� HQWUH� GLVWLQWDV� ORFDOLGDGHV� PRGHUQL]D� ODV
FRPXQLFDFLRQHV� \� DFHUFD� ORV� FHQWURV� GH� SURGXFFLyQ� D� ORV� GH� FRQ�
VXPR�

7RGDV� ODV� DFFLRQHV� PHQFLRQDGDV� HOHYDQ� ORV� QLYHOHV� GH� ELHQHVWDU
VRFLDO�� SURPXHYHQ� HO� GHVDUUROOR� DUPyQLFR� GH� ODV� ORFDOLGDGHV� H� LQ�
GLUHFWDPHQWH� SURGXFHQ� LQJUHVRV� SDUD� ODV� KDFLHQGDV� S~EOLFDV�� SRU�
TXH� DO� LQFUHPHQWDU� OD� SURGXFFLyQ� \� OD� FRPHUFLDOL]DFLyQ� DXPHQWD
WDPELpQ� OD� LPSRVLFLyQ�� OR� TXH� FRPR� \D� VH� GLMR� OHV� GD� HO� FDUiFWHU
GH� LQYHUVLRQHV� S~EOLFDV� SURGXFWLYDV� D� HVWDV� REUDV�� TXH� SRU� GLVSR�
VLFLyQ� FRQVWLWXFLRQDO� HVWiQ� D� FDUJR� GH� ORV� PXQLFLSLRV���

(Q� FXDQWR� D� VX� DPRUWL]DFLyQ� \� SDJR� GH� LQWHUHVHV�� OD� GHXGD� S~�
EOLFD� SXHGH� FDUHFHU� GH� JDUDQWtD� HVSHFLILFD�� SXHGH� FRQVLVWLU� pVWD� HQ
OD� DIHFWDFLyQ� GH� DFWLYRV� QR� SULRULWDULRV� R� HQ� OD� GHO� SURGXFWR� GH� OD
UHFDXGDFLyQ� \� GH� ORV� UHQGLPLHQWRV� SURYHQLHQWHV� GH� OD� REUD� R� VHU�
YLFLR� ILQDQFLDGR� FRQ� HO� HQGHXGDPLHQWR�³FDXFLyQ� TXH� HQ� HVWRV� FD�
VRV� TXHGD� VXMHWD� ~QLFDPHQWH� D� OD� QRUPDWLYLGDG� ORFDO³�� R� HVWULEDU
HQ� OD� DIHFWDFLyQ� GH� ODV� SDUWLFLSDFLRQHV� TXH� D� ODV� ORFDOLGDGHV� OHV
FRUUHVSRQGH� HQ� ORV� LPSXHVWRV� IHGHUDOHV���

3DUD� TXH� SURFHGD� OD� GHVLJQDFLyQ� GH� ODV� SDUWLFLSDFLRQHV� FRPR
SUHQGD� GHO� FXPSOLPLHQWR� GH� ODV� REOLJDFLRQHV� GLUHFWDV� R� FRQWLQJHQ�
WHV� FRQWUDWDGRV� SRU� ORV� HVWDGRV�� HO� 'LVWULWR� )HGHUDO� R� ORV� PXQLFL�
SLRV�� ODV� JDUDQWtDV� UHVSHFWLYDV� GHEHQ� TXHGDU� DVHQWDGDV� HQ� HO� 5H�
JLVWUR� GH� 2EOLJDFLRQHV� \� (PSUpVWLWRV� GH� (QWLGDGHV� )HGHUDWLYDV� \
0XQLFLSLRV� GHSHQGLHQWH� GH� OD� 'LUHFFLyQ� GH� 'HXGD� 3~EOLFD� GH� OD
6HFUHWDUtD� GH�+DFLHQGD� \�&UpGLWR� 3~EOLFR�� /DV� SDUWLFLSDFLRQHV� TXH
HQ� ORV� LQJUHVRV� IHGHUDOHV� OHV� FRUUHVSRQGHQ� D� ODV� PHQFLRQDGDV� MX�
ULVGLFFLRQHV� VRQ� LQHPEDUJDEOHV���� H[FHSWR� FXDQGR� VH� GHVWLQDQ� DO
SDJR�GH�REOLJDFLRQHV�DXWRUL]DGDV�SRU� ODV� OHJLVODWXUDV�FRUUHVSRQGLHQ�
WHV� D� IDYRU� GH� OD� )HGHUDFLyQ�� GH� ODV� LQVWLWXFLRQHV� GH� FUpGLWR� TXH
RSHUHQ� HQ� WHUULWRULR� QDFLRQDO� R� GH� ODV� SHUVRQDV� ItVLFDV� R� PRUDOHV
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�� /H\� GH� &RRUGLQDFLyQ� )LVFDO�� DUWtFXOR� �R�



GH� QDFLRQDOLGDG� PH[LFDQD� TXH� OHV� KXELHUDQ� IDFLOLWDGR� IRQGRV�� D
FRQGLFLyQ� GH� TXH� VH� HQFXHQWUHQ� DVHQWDGDV� HQ� HO� PHQFLRQDGR� UH�
JLVWUR�

3DUD� GDU� FXUVR� D� OD� LQVFULSFLyQ� GH� ODV� REOLJDFLRQHV� GHEHQ� HVWDU
UHODFLRQDGDV� FRQ� HPSUpVWLWRV� FRQWUDtGRV� FRQ� PH[LFDQRV�� VHU� SDJD�
GHUDV� HQ� PRQHGD� QDFLRQDO� \� HVWDU� ORV� IRQGRV� REWHQLGRV� GH� HOODV
GHVWLQDGRV� D� LQYHUVLRQHV� SURGXFWLYDV�� HQWHQGLHQGR� SRU� WDOHV� ODV� GHV�
WLQDGDV� D� OD� HMHFXFLyQ� GH� REUDV� S~EOLFDV�� D� OD� DGTXLVLFLyQ� R� PDQXIDFWXUD� GH

ELHQHV�� R� D� OD� SUHVWDFLyQ� GH� VHUYLFLRV� S~EOLFRV�� VLHPSUH� TXH� HQ� IRUPD� GLUHFWD

R� LQGLUHFWD� SURGX]FDQ� LQFUHPHQWRV� HQ� ORV� LQJUHVRV� GH� ODV� HQWLGDGHV� IHGHUDWLYDV�

GH� ORV� PXQLFLSLRV� R� GH� VXV� UHVSHFWLYRV� RUJDQLVPRV� GHVFHQWUDOL]DGRV� \� HPSUHVDV

S~EOLFDV���

�� ([LJHQFLD� FRQVWLWXFLRQDO� GH� TXH� HQ� ORV� HVWDGRV� VH� OHJLVOH
VREUH� GHXGD� S~EOLFD

/DV� DWULEXFLRQHV� HQ� PDWHULD� GH� HQGHXGDPLHQWR� GHO� 3RGHU� /H�
JLVODWLYR�� GHO� 3RGHU� (MHFXWLYR� \� GH� ODV� DXWRULGDGHV� PXQLFLSDOHV� HV�
WiQ� HVWDEOHFLGDV� HQ� ODV� FRQVWLWXFLRQHV� ORFDOHV���� HQ� HOODV� VH� GDQ�PD�
\RUHV� IDFXOWDGHV� DO� 3RGHU� /HJLVODWLYR�� \D� TXH� VRQ� ORV� FRQJUHVRV
ORFDOHV� ORV� TXH� GHWHUPLQDQ� ODV� EDVHV� FRQIRUPH� D� ODV� FXDOHV� HO� (MH�
FXWLYR�SXHGH� FRQWUDHU� HPSUpVWLWRV�� OR� DXWRUL]DQ�SDUD�TXH� ORV�DFXHU�
GH� \� DSUXHEDQ� ORV� FRQWUDWRV�� SXHGHQ� WDPELpQ� UHFRQRFHU� \�PDQGDU
SDJDU� OD�GHXGD�� VHxDODU� UHFXUVRV�SDUD� FXEULUOD�� DXWRUL]DU�R�GHFUHWDU
OD� IRUPD� GH� VDWLVIDFHUOD�� \� RWRUJDU� DYDO� SDUD� JDUDQWL]DU� VX� SDJR�
7DPELpQ� OHV� FRPSHWH� HVWDEOHFHU� ODV� EDVHV� SDUD� TXH� ORV� D\XQWD�
PLHQWRV� SXHGDQ� ILQDQFLDUVH� UHFXUULHQGR� DO� FUpGLWR�� (Q� SRFR� PiV
GH� OD� PLWDG� GH� ODV� &RQVWLWXFLRQHV� QR� VH� FRQFHGHQ� DO� (MHFXWLYR
DWULEXFLRQHV� H[SUHVDV� HQ� PDWHULD� GH� GHXGD� S~EOLFD�� \� HQ� ODV� TXH
Vt� OR� KDFHQ� VXV� IDFXOWDGHV� VRQ�PX\� OLPLWDGDV�� FRQFHUWDU� HPSUpVWLWRV
FRQ� DXWRUL]DFLyQ� GHO� &RQJUHVR�� GHWHUPLQDU� HO� GHVWLQR� GHO� FUpGLWR�
\� DYDODU� ORV� FUpGLWRV� GH� ORV� PXQLFLSLRV� \� GH� ODV� HQWLGDGHV� GH� OD
DGPLQLVWUDFLyQ� S~EOLFD�
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(Q� FXDQWR� DO� GHVWLQR� GHO� FUpGLWR�� OD� PD\RU� SDUWH� GH� ODV� &RQV�
WLWXFLRQHV� IDFXOWDQ�DO�&RQJUHVR�SDUD�GHWHUPLQDU� HQ�TXp� VH� LQYHUWLUi
HO� LPSRUWH� GH� OD� GHXGD�� DFODUDQGR� TXH� GHEH� FDQDOL]DUVH� D� LQYHU�
VLRQHV� S~EOLFDV� SURGXFWLYDV�� X� REUDV� TXH� SURGX]FDQ� XQ� LQFUHPHQWR
HQ� ORV� LQJUHVRV�� SHUR� HQ� WUHV� GH� HOODV� OD� UHGDFFLyQ� HV� DPELJXD� SXHV
OD� GH� 'XUDQJR� VH� OLPLWD� D� VHxDODU� TXH� ORV� IRQGRV� SURYHQLHQWHV� GHO
FUpGLWR� VH� GHVWLQDUDQ� D� REUDV� TXH� OR� MXVWLILTXHQ�� \� ODV� GH� *XDQD�
MXDWR� \� 6DQ� /XLV� 3RWRVt�PHQFLRQDQ� ~QLFDPHQWH� TXH� GHEH� GHVWLQDU�
VH� D� SUR\HFWRV� GH� XWLOLGDG� S~EOLFD���� 0iV� JUDYH� HV� HO� FDVR� GH� ORV
HVWDGRV� FX\DV� &RQVWLWXFLRQHV� VRQ� DELHUWDPHQWH� FRQWUDULDV� D� OD
&RQVWLWXFLyQ� IHGHUDO� HQ�PDWHULD� GH� HQGHXGDPLHQWR�� SXHV� FRQVLGHUD
OD� GH� 'XUDQJR� TXH� VX� SURSyVLWR� HV� VDWLVIDFHU� QHFHVLGDGHV� DGPLQLV�
WUDWLYDV�� \� ODV� GH� 6DQ� /XLV� 3RWRVt� \� 9HUDFUX]� TXH� VX� ILQDOLGDG� HV
FXEULU� IOXFWXDFLRQHV� SUHVXSXHVWDOHV���

3DUD������ VyOR� RQFH� HQWLGDGHV� IHGHUDWLYDV��%DMD�&DOLIRUQLD��&RD�
KXLOD�� 'XUDQJR�� *XDQDMXDWR�� *XHUUHUR�� (VWDGR� GH� 0p[LFR�� 0L�
FKRDFiQ��3XHEOD��4XHUpWDUR��4XLQWDQD�5RR�\�9HUDFUX]�KDEtDQ� HQ�
WHQGLGR� HO� SUHFHSWR� GH� OD� FDUWD� PDJQD� HQ� HO� VHQWLGR� GH� TXH� ORV
FRQJUHVRV� ORFDOHV� GHEtDQ� HPLWLU� FXHUSRV� MXUtGLFRV� H[FOXVLYRV� TXH
UHJODPHQWDUDQ� tQWHJUDPHQWH� ORV� HPSUpVWLWRV� X� REOLJDFLRQHV� FRQWUDt�
GRV� SRU� ODV� HQWLGDGHV� IHGHUDWLYDV� \� VXV� VXEGLYLVLRQHV� SROtWLFDV�

3DXODWLQDPHQWH� KDQ� VHJXLGR� HVWDEOHFLpQGRVH� OH\HV� HVSHFtILFDV� VR�
EUH� GHXGD� S~EOLFD�� \� DFWXDOPHQWH� VyOR� &KLKXDKXD�� 1XHYR� /HyQ�
6LQDORD� \� 7OD[FDOD� FDUHFHQ� GH� HOODV�� (Q� DXVHQFLD� GH� GLFKDV� QRU�
PDV�� FDGD� YH]� TXH� KD� GH� FRQWUDWDUVH� XQ� HPSUpVWLWR� HO� (MHFXWLYR
GHEH� VROLFLWDU� D� OD� OHJLVODWXUD� FRUUHVSRQGLHQWH� OD� H[SHGLFLyQ� GH� XQ
GHFUHWR� HQ� HO� TXH� VH� VHxDOHQ� ODV� FRQGLFLRQHV� \� VH� ILMHQ� ORV� PRQWRV
DXWRUL]DGRV�

$�� 3UHFHSWRV� DSOLFDEOHV� D� QLYHO� HVWDWDO

$XQTXH� QR� WRGDV� ODV� HQWLGDGHV� FXHQWDQ� FRQ� OH\HV� HVSHFtILFDV� VR�
EUH� GHXGD� S~EOLFD�� HVWR� QR� LPSOLFD� TXH� FDUH]FDQ�GH� EDVHV� MXUtGLFDV
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SDUD� UHFXUULU� DO� HPSUpVWLWR�� SRUTXH� H[LVWDQ� R� QR� ORV� RUGHQDPLHQWRV
GH� TXH� VH� WUDWD�� SUHFHSWRV� UHIHUHQWHV� DO� HQGHXGDPLHQWR� VH� KD\DQ
GLVSHUVRV� HQ� QXPHURVRV� WH[WRV� MXUtGLFRV�� HQ� ODV� OH\HV� RUJiQLFDV� GH
OD� DGPLQLVWUDFLyQ� S~EOLFD�� HQ� ODV� GH� SUHVXSXHVWR�� FRQWDELOLGDG� \
JDVWR� S~EOLFR�� HQ� ODV� GH� KDFLHQGD�� \� HQ� ODV� GH� LQJUHVRV�� WDPELpQ
HQ� ORV� FyGLJRV� ILVFDOHV� \� HQ� ORV� SUHVXSXHVWRV� GH� HJUHVRV�� (Q� GLFKRV
RUGHQDPLHQWRV� VH� UHFRQRFH� OD� IDFXOWDG� GHO� &RQJUHVR� HVWDWDO� SDUD
DXWRUL]DU� OD� FRQWUDWDFLyQ� GH� SUpVWDPRV�� \� ORV� PRQWRV� GH� HQGHXGD�
PLHQWR� GHO� HVWDGR�� GH� VXV� PXQLFLSLRV� \� GH� ODV� HQWLGDGHV� SDUDHVWD�
WDOHV� \� SDUDPXQLFLSDOHV�� DVt� FRPR� ODV� GH� DSUREDU� ORV� FRQWUDWRV� HQ
TXH� VH� FRQVLJQH� HO� DGHXGDPLHQWR�� \� GH� UHFRQRFHU� \� RUGHQDU� HO
SDJR� GHO� SDVLYR��7DPELpQ� VH� VHxDODQ� ODV� DWULEXFLRQHV� GHO� (MHFXWLYR
VHD� TXH� ODV� HMHU]D� GLUHFWDPHQWH� R� SRU� FRQGXFWR� GH� OD� 6HFUHWDUtD
GH� )LQDQ]DV�� SUHVHQWDU� DO� &RQJUHVR� HO� SURJUDPD� ILQDQFLHUR� TXH
LQFOX\H� HO� PRQWR� GH� ODV� REOLJDFLRQHV� D� VX� FDUJR�� UHPLWLUOH� ORV� SUR�
JUDPDV� ILQDQFLHURV� GH� ORV� PXQLFLSLRV� H� LQIRUPDUOH� HO� HVWDGR� TXH
JXDUGD� OD� GHXGD� S~EOLFD�

D� /H\HV� GH� GHXGD� S~EOLFD

/H\HV� HVSHFtILFDV� VREUH� GHXGD� S~EOLFD� VyOR� H[LVWHQ� FRPR� \D� VH
GLMR� HQ� RQFH� HQWLGDGHV�� HQ� QXHYH� GH� ODV� FXDOHV� VH� HQJORED� HO� HQ�
GHXGDPLHQWR� HVWDWDO� \� PXQLFLSDO� HQ� XQ� PLVPR� RUGHQDPLHQWR�� \
HQ� ODV� GHO� (VWDGR� GH� 0p[LFR� \� 6DQ� /XLV� 3RWRVt� VH� UHJXOD� SRU
VHSDUDGR� HO� GHO� HVWDGR� \� HO� GH� ORV� PXQLFLSLRV�� &RPR� REMHWR� GH
HOODV� VH� VHxDOD� OD� UHJXODFLyQ� \� HO� FRQWURO� GH� OD� GHXGD� ³PHQFLR�
QDQGR� DOJXQDV�� HVSHFtILFDPHQWH� OD� GHO� VHFWRU� SDUDHVWDWDO³�� R� OD
GHWHUPLQDFLyQ� GH� ODV� EDVHV� SDUD� OD� FRQWUDWDFLyQ� GH� ORV� HPSUpVWLWRV�
R� OD� HVWLSXODFLyQ� GH� ORV� UHTXLVLWRV� SDUD� VX� UHJLVWUR�

(VWRV� RUGHQDPLHQWRV�³H[FHSWR� ORV� GH� ORV� HQWLGDGHV� TXH� FXHQWDQ
FRQ� OH\HV� GLVWLQWDV� SDUD� HO� HVWDGR� \� VXV� VXEGLYLVLRQHV� SROtWLFDV³��

PHQFLRQDQ� FRPR� VXMHWRV� DO� HVWDGR� \� VXV� PXQLFLSLRV�� D� ORV� RUJD�
QLVPRV� GHVFHQWUDOL]DGRV� HVWDWDOHV� \� PXQLFLSDOHV� \� D� ODV� HPSUHVDV
GH� SDUWLFLSDFLyQ� HVWDWDO� \� PXQLFLSDO�� VH� UHILHUHQ� WDPELpQ� D� RWURV
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RUJDQLVPRV� FX\DV� REOLJDFLRQHV� GH� SDVLYR� DIHFWHQ� HO� SDWULPRQLR� GH
HVDV� LQVWLWXFLRQHV�

&RQIRUPH� D� GLFKDV� OH\HV� VRQ� DXWRULGDGHV� HQ� PDWHULD� GH� GHXGD
S~EOLFD� HO� &RQJUHVR� GHO� HVWDGR�� OD� 6HFUHWDUtD� GH� )LQDQ]DV� \� ORV
D\XQWDPLHQWRV�� \� HQ� DOJXQDV� WDPELpQ� HO� &RPLWp� 7pFQLFR� GH� )L�
QDQFLDPLHQWR� ³R� HO� RUJDQLVPR� TXH� FXPSOD� VXV� IXQFLRQHV� LQGH�
SHQGLHQWHPHQWH� GHO� QRPEUH� FRQ� HO� TXH� VH� OH� FRQR]FD³�� \� ORV
UHTXLVLWRV� SDUD� FRQWUDWDU� ORV� FUpGLWRV� VRQ� TXH� ORV� PRQWRV� GHO� HQ�
GHXGDPLHQWR� HVWpQ� DXWRUL]DGRV� SRU� HO� &RQJUHVR� GHO� HVWDGR�� \� TXH
OR� HVWpQ� SRU� OD� 6HFUHWDUtD� GH� )LQDQ]DV� HVWDWDO� ORV� HPSUpVWLWRV� DYD�
ODGRV� SRU� HO� HVWDGR� D� IDYRU� GH� ORV� PXQLFLSLRV� \� GH� VXV� RUJDQLVPRV
SDUDPXQLFLSDOHV�

&RPSHWH� DO� &RQJUHVR� HVWDWDO� FRQVHQWLU� ORV� PRQWRV� GH� HQGHXGD�
PLHQWR� SDUD� ORV� HVWDGRV�� SDUD� ORV� PXQLFLSLRV� \� SDUD� VXV� HQWLGDGHV�
HQ� OD� PD\RUtD� GH� ORV� HVWDGRV� HO� &RQJUHVR� WLHQH� SUHUURJDWLYDV� SDUD
IDFXOWDU� DO� (MHFXWLYR� ORFDO� \� D� ORV� D\XQWDPLHQWRV� SDUD� FRQWUDHU
FUpGLWRV�� SDUD� DXWRUL]DUOHV� PRQWRV� DGLFLRQDOHV� GH� HQGHXGDPLHQWR�
SDUD� DSUREDU� ORV� ILQDQFLDPLHQWRV� TXH� FHOHEUHQ�� \� SDUD� UHFRQRFHU
\� RUGHQDU� HO� SDJR� GH� OD� GHXGD� S~EOLFD�

3RU� VX� SDUWH�� HO� (MHFXWLYR� WLHQH� DWULEXFLRQHV� SDUD� LQWHUYHQLU� HQ
DVXQWRV� GH� GHXGD� S~EOLFD�� VHD� TXH� ODV� HMHU]D� GLUHFWDPHQWH� R� SRU
FRQGXFWR� GH� OD� 6HFUHWDUtD� GH� )LQDQ]DV�� HV� HO� TXH� SUHVHQWD� DO� &RQ�
JUHVR� HO� SURJUDPD� ILQDQFLHUR� GHO� HVWDGR� TXH� LQFOX\H� HO� PRQWR� GHO
HQGHXGDPLHQWR�� OH� UHPLWH� ORV� SURJUDPDV� ILQDQFLHURV� GH� ORV� PXQL�
FLSLRV�� \� OH� LQIRUPD� VREUH� HO� HVWDGR� GH� OD� GHXGD� S~EOLFD�

$� OD� 6HFUHWDUtD� GH� )LQDQ]DV� OH� FRUUHVSRQGH� JHVWLRQDU� OD� DXWRUL�
]DFLyQ� SDUD� OD� FRQWUDWDFLyQ� GH� HPSUpVWLWRV� ³ODV� RWUDV� GHSHQGHQ�
FLDV� GHO� (MHFXWLYR� QR� SXHGHQ� DFRUGDU� ILQDQFLDPLHQWRV� SRU� HOODV
PLVPDV³�� DXWRUL]DU� D� ODV� HQWLGDGHV� SDUDHVWDWDOHV� \� SDUDPXQLFLSD�
OHV� D� FRQWUDHU� FUpGLWRV�� DXWRUL]DU�� FRQWUDWDU� R� JDUDQWL]DU� ORV� HP�
SUpVWLWRV� LQFOXLGRV� HQ� HO� SURJUDPD� ILQDQFLHUR�� \� OOHYDU� HO� UHJLVWUR
GH� OD� GHXGD� S~EOLFD� GH� OD� HQWLGDG�� (Q� RFKR� OH\HV� VH� FRQILHUH� DO
&RPLWp� 7pFQLFR� GH� )LQDQFLDPLHQWR� HO� DVHVRUDPLHQWR� HQ� PDWHULD
GH� GHXGD� DO� HVWDGR�� VXV� PXQLFLSLRV� \� RUJDQLVPRV� SDUDHVWDWDOHV� \
SDUDPXQLFLSDOHV�� OD� HYDOXDFLyQ� GH� ODV� QHFHVLGDGHV� GH� FUpGLWR� \� GH
OD� FDSDFLGDG� GH� HQGHXGDPLHQWR� GHO� HVWDGR� \� ORV� PXQLFLSLRV�� \� OD
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SUHVHQWDFLyQ� GH� UHFRPHQGDFLRQHV� SDUD� PDQWHQHU� OD� GHXGD� S~EOLFD
GHQWUR� GH� OD� FDSDFLGDG� GH� SDJR� GH� ODV� GLVWLQWDV� HQWLGDGHV� JXEHU�
QDPHQWDOHV�

(Q� FXDQWR� D� OD� &RQVWLWXFLyQ� GH� OD� FDUJD� \� DO� UHJLVWUR� GH� OD
PLVPD�� OD� PD\RU� SDUWH� GH� ORV� RUGHQDPLHQWRV� TXH� VH� HVWXGLDQ� HV�
WDEOHFHQ� TXH� ORV� GpELWRV� VH� IRUPDQ� SRU� REOLJDFLRQHV� GH� SDVLYR� GL�
UHFWDV� \� FRQWLQJHQWHV� GHULYDGDV� GH� ORV� HPSUpVWLWRV�� \� HQ� WRGDV� VH
REOLJD� D� ODV� HQWLGDGHV� \� RUJDQLVPRV� HVWDWDOHV� \�PXQLFLSDOHV� D� OOHYDU
XQ� UHJLVWUR� GH� VX� GHXGD� S~EOLFD�� \� D� LQVFULELU� HQ� OD� 6HFUHWDUtD� GH
)LQDQ]DV� ORV� FRPSURPLVRV� DVXPLGRV� SRU� HO� (MHFXWLYR� HVWDWDO�� VXV
GHSHQGHQFLDV�� \� GHPiV� HQWLGDGHV� HVWDWDOHV� \� PXQLFLSDOHV�

E� /H\HV� RUJiQLFDV� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD

(Q� PDWHULD� GH� HQGHXGDPLHQWR�� ODV� OH\HV� RUJiQLFDV� GH� OD� DGPL�
QLVWUDFLyQ� S~EOLFD� HVWDWDO��� FRQILHUHQ� D� OD� GHSHQGHQFLD� D� FDUJR� GH
ODV� ILQDQ]DV� DWULEXFLRQHV� SDUD� GLULJLU� OD� QHJRFLDFLyQ� \� OD� DGPLQLV�
WUDFLyQ� GH� OD� GHXGD� S~EOLFD� HVWDWDO�� LQWHUYHQLU� HQ� ODV� RSHUDFLRQHV
HQ� ODV� TXH� HO� (MHFXWLYR� KDJD� XVR� GHO� FUpGLWR� S~EOLFR�� OOHYDU� HO
UHJLVWUR� \� FRQWURO� GHO� GpELWR� S~EOLFR�� LQIRUPDU� SHULyGLFDPHQWH� DO
JREHUQDGRU� VREUH� HO� HVWDGR� GH� ODV� DPRUWL]DFLRQHV� GH� FDSLWDO� \� HO
SDJR� GH� LQWHUHVHV�� \� FRDG\XYDU� HQ� OD� IRUPXODFLyQ�� DSUREDFLyQ� \
FRQWUDWDFLyQ� GHO� DGHXGR�� 6HQGDV� OH\HV� LQFOX\HQ� DGHPiV� OD� IDFXOWDG
GH� OD� 6HFUHWDUtD� GH� )LQDQ]DV� SDUD� SURSRQHU� DO� WLWXODU� GHO� (MHFXWLYR
ODV�DVLJQDFLRQHV�HQ�PDWHULD�GH�HPSUpVWLWR�� OD�GH�H[SHGLU� ODV�QRUPDV
UHODWLYDV� D� OD� GHXGD� S~EOLFD�� \� OD� GH� LQWHUYHQLU� HQ� ODV� RSHUDFLRQHV
HQ� TXH� ORV� D\XQWDPLHQWRV� KDJDQ� XVR� GHO� FUpGLWR� S~EOLFR�

&RPSUREDU� TXH� ODV� GHSHQGHQFLDV� GHO� (MHFXWLYR� \� ODV� HQWLGDGHV
GHVFHQWUDOL]DGDV� FXPSODQ� FRQ� ODV� REOLJDFLRQHV� UHODFLRQDGDV� FRQ� OD
QRUPDWLYLGDG� HQ�PDWHULD� GH� ILQDQFLDPLHQWR� \� DGHXGDPLHQWR� TXHGD
D� FDUJR� GH� OD� 6HFUHWDUtD� GH� OD� &RQWUDORUtD�� OD� TXH� HQ� DOJXQDV� HQ�
WLGDGHV� WLHQH� DGHPiV� IDFXOWDGHV� SDUD� FRDG\XYDU� HQ� OD� IRUPXODFLyQ
\� DSUREDFLyQ� GH� OD� FRQWUDWDFLyQ� GHO� SUpVWDPR�
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F� /H\HV� GH� SUHVXSXHVWR�� FRQWDELOLGDG� \� JDVWR� S~EOLFR

6HD� TXH� VH� UHILHUDQ� D� ODV� HURJDFLRQHV� GHO� HVWDGR�� R� D� ODV� GH� pVWH
\� VXV� PXQLFLSLRV�� WRGDV� ODV� OH\HV� GH� SUHVXSXHVWR�� FRQWDELOLGDG� \
JDVWR� S~EOLFR��� FRQVLGHUDQ� TXH� ORV� SDJRV� GH� OD� GHXGD� S~EOLFD� VRQ
SDUWH� GH� ODV� H[SHQVDV� S~EOLFDV�� (QWUH� ODV� GLVSRVLFLRQHV� SUHYLVWDV� HQ
ODV� OH\HV� GH� ODV� GLVWLQWDV� HQWLGDGHV�� VH� HQFXHQWUD� OD� HVWLSXODFLyQ� GH
TXH� HO� SUHVXSXHVWR� GH� HJUHVRV� GHEH� FRQWHQHU� OD� VLWXDFLyQ� GH� OD
GHXGD�S~EOLFD� DO� WpUPLQR�GHO� HMHUFLFLR� ILVFDO�� OD� GH�TXH� VyOR�SRGUiQ
FRQFHUWDUVH� HPSUpVWLWRV� SDUD� ILQDQFLDU� SURJUDPDV� LQFOXLGRV� HQ� HO
SUHVXSXHVWR� GH� OD� HQWLGDG� GH� TXH� VH� WUDWH�� R� OD� GH� TXH� ORV� GHVHP�
EROVRV� UHODWLYRV� D� ORV� SUpVWDPRV� GHEHQ� VXMHWDUVH� D� OR� GLVSXHVWR� HQ
HO� SUHVXSXHVWR� GH� HJUHVRV�� \� OD� GH� TXH� ODV� HQWLGDGHV� JXEHUQDPHQ�
WDOHV� GHEHQ� LQIRUPDU� D� OD� 6HFUHWDUtD� GH� )LQDQ]DV� \� D� OD� GH� OD
&RQWUDORUtD� *HQHUDO� HO� PRQWR� \� ODV� FDUDFWHUtVWLFDV� GH� VX� GHXGD�

+D\� GLVSRVLFLRQHV� TXH� DSDUHFHQ� FRQVLJQDGDV�� FDGD� XQD� GH� HOODV�
HQ� XQD� VROD� OH\� HVWDWDO�� OD� TXH� DXWRUL]D� TXH� ORV� DKRUURV� HQ� DVLJ�
QDFLRQHV� SUHYLVWDV� HQ� HO� SUHVXSXHVWR� GH� HJUHVRV� SXHGDQ� GHVWLQDUVH
D� VDWLVIDFHU� ODV� REOLJDFLRQHV� GHULYDGDV� GH� HPSUpVWLWRV�� OD� TXH� RUGH�
QD� TXH� OD� 6HFUHWDUtD� GH� )LQDQ]DV� LQFOX\D� HQ� VX� SUHVXSXHVWR� ODV
SUHYLVLRQHV� SDUD� HO� VHUYLFLR� GH� OD� GHXGD�� \� OD� TXH� IDFXOWD� DO� (MH�
FXWLYR� SDUD� RWRUJDU� JDUDQWtD� VROLGDULD� \� SDUD� DYDODU� ORV� FUpGLWRV
TXH� UHTXLHUHQ� ORV� PXQLFLSLRV�

G� /H\HV� GH� LQJUHVRV

$OJXQDV� OH\HV� GH� LQJUHVRV��� VLPSOHPHQWH� KDFHQ� UHIHUHQFLD� D� TXH
OD� KDFLHQGD� S~EOLFD� SHUFLELUi� GXUDQWH� HO� HMHUFLFLR� HQWUH� RWUDV� SHU�
FHSFLRQHV� LQJUHVRV� H[WUDRUGLQDULRV�� RWUDV� H[SOLFDQ� TXH� HVWRV� SURYLH�
QHQ� GH� HPSUpVWLWRV�� ILQDQFLDPLHQWRV� R� GH� FUpGLWRV� RWRUJDGRV� DO� HV�
WDGR�� /DV� KD\� TXH� DXWRUL]DQ� DO� (MHFXWLYR� SDUD� FRQWUDWDU� FUpGLWRV
\� HPSUpVWLWRV�� \� ODV� TXH� OR� IDFXOWDQ� SDUD� DIHFWDU� HQ� JDUDQWtD� GH
SDJR� ODV� SDUWLFLSDFLRQHV� HQ� LQJUHVRV� IHGHUDOHV�
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+D\� OH\HV� TXH� SUHVFULEHQ� TXH� ORV� LQJUHVRV� H[WUDRUGLQDULRV� VH
SHUFLELUiQ� HQ� ORV� WpUPLQRV� TXH� GHFUHWH� HO�&RQJUHVR�� R� TXH� IDFXOWDQ
D� pVWH�SDUD� DSUREDU� OD� FRQWUDWDFLyQ�GH� FUpGLWRV�S~EOLFRV�GHO� HVWDGR�
GH� ORV� PXQLFLSLRV� \� GH� ODV� HQWLGDGHV� SDUDHVWDWDOHV� \� SDUDPXQLFL�
SDOHV�� RWUDV� TXH� HVWDEOHFHQ� TXH� ORV� LQJUHVRV� H[WUDRUGLQDULRV� VHUiQ
ORV� TXH� DXWRULFH� HO� (MHFXWLYR� GHO� HVWDGR�� \� XQD� TXH� IDFXOWD� D� pVWH
D� DYDODU� ORV� HPSUpVWLWRV� GH� ORV� PXQLFLSLRV�� RUJDQLVPRV� DX[LOLDUHV�
\� ILGHLFRPLVRV�

H� /H\HV� GH� KDFLHQGD

1R� KD\� XQLIRUPLGDG� HQ� FXDQWR� D� OD� FODVLILFDFLyQ� GH� ORV� UHFXUVRV
SURYHQLHQWHV� GHO� HQGHXGDPLHQWR�� DOJXQRV� RUGHQDPLHQWRV� VHxDODQ
TXH� ORV� LQJUHVRV� H[WUDRUGLQDULRV� LQFOX\HQ� ORV� SURYHQLHQWHV� GH� HP�
SUpVWLWRV�� SHUR� XQR� ORV� HQJORED� HQ� ORV� DSURYHFKDPLHQWRV�� \� YDULRV
DO� GHILQLU� ORV� LQJUHVRV� H[WUDRUGLQDULRV� VHxDODQ� TXH� VRQ� ORV� TXH� SHU�
FLEH� OD� KDFLHQGD� S~EOLFD� SDUD� HIHFWXDU� HURJDFLRQHV� QR� SUHVXSXHV�
WDGDV� �VLF�� \� TXH� VRQ� GHFUHWDGRV� H[FHSFLRQDOPHQWH�� (Q� XQD� OH\� VH
IDFXOWD� DO� (MHFXWLYR� SDUD� WUDPLWDU� \� REWHQHU� ILQDQFLDPLHQWRV� FRQ
HO� SURSyVLWR� GH� FXEULU� HO� SUHVXSXHVWR� GH� HJUHVRV�

I� &yGLJRV� ILVFDOHV

8QD� WHUFHUD� SDUWH� GH� ORV� FyGLJRV� ILVFDOHV��� GHFUHWD� TXH� ORV� LQ�
JUHVRV� H[WUDRUGLQDULRV� VH� DSUXHEDQ� H[FHSFLRQDOPHQWH� SDUD� FXEULU
JDVWRV� HVSHFLDOHV�� DOJXQRV� VLPSOHPHQWH� VHxDODQ� TXH� DTXpOORV� SUR�
YLHQHQ� HQWUH� RWUDV� IXHQWHV� GH� HPSUpVWLWRV�� XQR� GHILQH� pVWRV� FRPR
ORV� FUpGLWRV� FRQ� JDUDQWtD� GHO� SDWULPRQLR� HVWDWDO� SDUD� VDWLVIDFHU� QH�
FHVLGDGHV� S~EOLFDV�� RWUR� SUHVFULEH� TXH� GLFKRV� LQJUHVRV� VH� UHJXODQ
SRU� ODV� GLVSRVLFLRQHV� TXH� HVWDEOH]FD� HO� RUGHQDPLHQWR� TXH� ORV� OHJD�
OL]D� \� ORV� FRQYHQLRV� TXH� FRQIRUPH� D� pO� VH� FHOHEUHQ�� \� XQR� PiV
DXWRUL]D� TXH� ORV� FUpGLWRV� \� GHXGDV� HQWUH� ORV� HVWDGRV�� PXQLFLSLRV� \
VXV� UHVSHFWLYRV� RUJDQLVPRV� VH� FRPSHQVHQ� SUHYLR� DFXHUGR�

��� '2/25(6� %($75,=� &+$32<� %21,)$=

�� ,ELGHP�� SS�� ���� D� ����



J� 3UHVXSXHVWRV� GH� HJUHVRV

(Q� FXDQWR� D� OD� FODVLILFDFLyQ� SUHVXSXHVWDO� HQ� OD� TXH� HV� LQFOXLGD
OD� GHXGD� S~EOLFD� H[LVWH� XQD� JUDQ� GLVFUHSDQFLD�� XQRV� HVWDGRV� OD
FRQVLGHUDQ� HQ� OD� HFRQyPLFD�� RWURV� HQ� HO� REMHWR� GHO� JDVWR�� QR� IDOWDQ
ORV� TXH� OR� KDFHQ� HQ� OD� FODVLILFDFLyQ� SRU� GHSHQGHQFLDV�� R� OD� XELFDQ
HQ� OD� FODVLILFDFLyQ� IXQFLRQDO�� \� DOJXQRV� OD� LQWHJUDQ� GHQWUR� GH� VX
UHVXPHQ�� /D� PD\RUtD� GH� ORV� HVWDGRV� VHxDODQ� XQD� FDQWLGDG� GHWHU�
PLQDGD� SDUD� HO� VHUYLFLR� GH� OD� GHXGD�� SHUR� DOJXQRV� IDFXOWDQ� DO� (MH�
FXWLYR� SDUD� DXWRUL]DU� HURJDFLRQHV� DGLFLRQDOHV� FRQ� FDUJR� D� ORV� LQ�
JUHVRV� H[WUDRUGLQDULRV� TXH� REWHQJD� HO� HVWDGR� SRU� FRQFHSWR� GH
ILQDQFLDPLHQWRV� R� HPSUpVWLWRV���

K� 'HFUHWRV� GH� ORV� FRQJUHVRV� HVWDWDOHV� SDUD� IDFXOWDU
DO� (MHFXWLYR� D� JHVWLRQDU� \� FRQWUDWDU� HPSUpVWLWRV

(Q� ORV� GHFUHWRV� TXH� SHUPLWHQ� D� ORV� HMHFXWLYRV� HVWDWDOHV� WUDPLWDU
HO� HPSUpVWLWR� SDUWLFXODU� DO� TXH� VH� UHILHUHQ�� VH� OHV� DXWRUL]D� SDUD
SDFWDU� WRGDV� ODV� PRGDOLGDGHV� GHO� FUpGLWR�� VH� GHWHUPLQD� HO� GHVWLQR
GH� pVWH� \� VH� ILMD� HO� OtPLWH� HQ� TXH� SXHGH� FRQWUDWDUVH�� (Q� GLFKRV
GHFUHWRV��� VH� RWRUJD� D� ORV� HMHFXWLYRV� OD� SRVLELOLGDG� GH� JDUDQWL]DU
ORV� FUpGLWRV� DVXPLGRV� FRQ� ODV� SDUWLFLSDFLRQHV� TXH� HQ� LQJUHVRV� IH�
GHUDOHV� OH� FRUUHVSRQGDQ� DO� HVWDGR�� \� VH� RUGHQD� LQVFULELU� ODV� REOL�
JDFLRQHV� HQ� HO� UHJLVWUR� HVWDWDO� GH� GHXGD� S~EOLFD� DVt� FRPR� HQ� HO
5HJLVWUR� GH� 2EOLJDFLRQHV� \� (PSUpVWLWRV� GH� (QWLGDGHV� )HGHUDWLYDV
\� 0XQLFLSLRV�

3XHGHQ� LQGLFDU� HO� QRPEUH� GH� OD� LQVWLWXFLyQ� FRQ� OD� TXH� KD� GH
FRQWUDWDUVH� HO� HPSUpVWLWR�� R� GHMDU� OD� SRVLELOLGDG� GH� TXH� VH� KDJD
FRQ� FXDOTXLHU� LQVWLWXFLyQ�� \� WDPELpQ� ILMDU� SOD]RV� SDUD� OD� FRQWUD�
WDFLyQ� GH� OD� GHXGD� R� VX� SDJR�� 2WUDV� SUHVFULSFLRQHV� TXH� SXHGHQ
HQFRQWUDUVH� HQ� HOORV� VRQ� OD� REOLJDFLyQ� GHO� (MHFXWLYR� GH� LQIRUPDU
DO� FRQJUHVR� VREUH� OD� DSOLFDFLyQ� \� UHFXSHUDFLyQ� GHO� FUpGLWR�� OD� GH
HQYLDU� DO� &RQJUHVR� FRSLD� GH� ORV� FRQWUDWRV�� \� OD� ILMDFLyQ� GH� XQD
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FLIUD� WRSH� GH� HQGHXGDPLHQWR�� TXH� HQ� QLQJ~Q� FDVR� SXHGH� VXSHUDU
HO� PRQWR� GH� ODV� SDUWLFLSDFLRQHV� HQ� LQJUHVRV� IHGHUDOHV�

%�� 3UHFHSWRV� DSOLFDEOHV� D� QLYHO� PXQLFLSDO

/D� GHXGD� S~EOLFD� PXQLFLSDO� SXHGH� GHVHPSHxDU� XQ� SDSHO� LP�
SRUWDQWH� HQ� HO� GHVDUUROOR� ORFDO� DO� HYLWDU� DOWHUDFLRQHV� EUXVFDV� HQ� OD
HFRQRPtD� GH� ODV� VXEGLYLVLRQHV� SROtWLFDV� HVWDWDOHV� DO� SHUPLWLUOHV� FRP�
SHQVDU� ORV� DXPHQWRV� GLVFRQWLQXRV� \� H[WUDRUGLQDULRV� GHO� JDVWR� S~�
EOLFR� UHSDUWLHQGR� HO� FRVWR�GH� VX� ILQDQFLDPLHQWR� D� OR� ODUJR�GHO� WLHP�
SR�� 'H� HOOD� VH� RFXSDQ� YDULRV� RUGHQDPLHQWRV� QRUPDWLYRV�

D� /H\HV� GH� GHXGD� S~EOLFD� PXQLFLSDO

(Q� OD�PD\RU� SDUWH� GH� ORV� HVWDGRV� TXH� KDQ� OHJLVODGR� VREUH� GHXGD
S~EOLFD� HQ� XQD� PLVPD� OH\� VH� SUHYp� HO� HQGHXGDPLHQWR� GHO� HVWDGR
\� HO� GH� VXV� VXEGLYLVLRQHV� SROtWLFDV�� VyOR� HQ� HO� (VWDGR� GH� 0p[LFR� \
HQ� HO� GH� 6DQ� /XLV� 3RWRVt� ORV� PXQLFLSLRV� FXHQWDQ� FRQ� XQD� OH\� HV�
SHFLDO� HQ� OD� PDWHULD�� (Q� FXDOTXLHU� FDVR� ORV� OLQHDPLHQWRV� FRQIRUPH
D� ORV� FXDOHV� KDQ� GH� FRQWUDWDUVH� FUpGLWRV� GH� ORV� PXQLFLSLRV�� ODV� JD�
UDQWtDV� TXH� SXHGHQ� H[WHQGHUVH�� OD� UHJXODFLyQ� GHO� PDQHMR� GH� ODV
RSHUDFLRQHV� ILQDQFLHUDV� UHODWLYDV� D� HOORV�� ORV� yUJDQRV� UHVSRQVDEOHV
GHO� HQGHXGDPLHQWR�� \� OD� IRUPD�GH� UHJLVWUDU�\� FRQWURODU� pVWH���� HVWiQ
HVWDEOHFLGRV� HQ� OH\HV� HVSHFtILFDV� VyOR� HQ� RQFH� HQWLGDGHV� IHGHUDWLYDV�

&RPR� VXFHGH� D�QLYHO� HVWDWDO�� LQGHSHQGLHQWHPHQWH�GH�TXH� H[LVWDQ
R� QR� OH\HV� HVSHFtILFDV� VREUH� GHXGD� S~EOLFD�� SUHFHSWRV� TXH� OD� UHJX�
ODQ� VH� HQFXHQWUDQ� GLVSHUVRV� HQ� YDULRV� RUGHQDPLHQWRV� PXQLFLSDOHV�
OH\HV� RUJiQLFDV�� GH� SUHVXSXHVWR�� FRQWDELOLGDG� \� JDVWR� S~EOLFR�� GH
KDFLHQGD�� \� GH� LQJUHVRV�� DVt� FRPR� HQ� ORV� FyGLJRV� ILVFDOHV� \� HQ� ORV
SUHVXSXHVWRV� GH� HJUHVRV�� 5DUDV� VRQ� ODV� HQWLGDGHV� HQ� ODV� TXH� FDGD
XQD� GH� VXV� VXEGLYLVLRQHV� SROtWLFDV� FXHQWHQ� FRQ� XQD� OH\� SURSLD� HQ
FDGD� XQD� GH� HVWDV� PDWHULDV�� SRU� OR� JHQHUDO� XQD� VROD� OH\� ULJH� OD
YLGD� MXUtGLFD� GH� ORV� PXQLFLSLRV� TXH� LQWHJUDQ� HO� HVWDGR�
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E� /H\HV� RUJiQLFDV� PXQLFLSDOHV

/DV� OH\HV� RUJiQLFDV�PXQLFLSDOHV��� RWRUJDQ� IDFXOWDGHV� D� ORV� D\XQ�
WDPLHQWRV�� R� D� ORV� SUHVLGHQWHV�PXQLFLSDOHV� FRQ� DSUREDFLyQ� GH� HOORV�
SDUD� TXH� FRQ� FRQVHQWLPLHQWR� GHO� &RQJUHVR� GHO� HVWDGR� VH� DOOHJXHQ
IRQGRV� D� WUDYpV� GHO� FUpGLWR� S~EOLFR� SDUD� GHVWLQDUOR� D� LQYHUVLRQHV
S~EOLFDV� SURGXFWLYDV��$OJXQDV� H[LJHQ� HVWD� DXWRUL]DFLyQ� VyOR� FXDQGR
HO� SOD]R� SDUD� HO� SDJR� GH� OD� GHXGD� YD� D� H[WHQGHUVH� PiV� DOOi� GHO
SHULRGR� GH� JRELHUQR� SDUD� HO� TXH� IXH� HOHFWD� OD� DXWRULGDG� TXH� FRQ�
WUDWD� HO� FUpGLWR�� $VLPLVPR� RUGHQDQ� TXH� ORV� WHVRUHURV� OOHYHQ� HO� UH�
JLVWUR� \� FRQWURO� GH� OD� GHXGD�� VRPHWDQ� D� OD� DSUREDFLyQ� GHO� D\XQ�
WDPLHQWR�HO�SURJUDPD�GH�DGPLQLVWUDFLyQ�GH� OD�PLVPD�\� OH� LQIRUPHQ
OD� VLWXDFLyQ�TXH�JXDUGD��(Q�DOJXQRV�PXQLFLSLRV� VH� VHxDODQ� WDPELpQ
DWULEXFLRQHV� D� RWURV� VHUYLGRUHV� S~EOLFRV�� DO� VtQGLFR�� D� OD� FRQWUDORUtD
PXQLFLSDO�� D� OD� FRPLVLyQ� GH� KDFLHQGD�� ILQDQFLDPLHQWR� \� SUHVXSXHV�
WR� GHO� D\XQWDPLHQWR� SDUD� UHVSHFWLYDPHQWH� DXWRUL]DU� OD� VXVFULSFLyQ
GH� FUpGLWRV�� HPLWLU� RSLQLyQ� VREUH� OD� FRQWUDWDFLyQ� GH� OD� GHXGD�� \
SURSRQHU� ORV� SUR\HFWRV� SDUD� VXIUDJDU� ODV� REOLJDFLRQHV� TXH� KDQ� GH
FXEULUVH� GHQWUR� GHO� HMHUFLFLR�

F� /H\HV� GH� SUHVXSXHVWR�� FRQWDELOLGDG� \� JDVWR� S~EOLFR

/RV� RUGHQDPLHQWRV� HQ� OD� PDWHULD� HVWDEOHFHQ� TXH� SDUD� OD� HODERUD�
FLyQ� GHO� SUHVXSXHVWR��� VH� FRQVLGHUH� HO� HQGHXGDPLHQWR� TXH� ORV� PXQL�
FLSLRV� WHQJDQ� R� YD\DQ� D� WHQHU� DO� WpUPLQR� GHO� HMHUFLFLR� HQ� FXUVR�� OD
VLWXDFLyQ� GH� OD� GHXGD� S~EOLFD� DO� ILQDOL]DU� HO� ~OWLPR� HMHUFLFLR� SUHVX�
SXHVWDO�� \� OD� TXH� VH� SUHYp� TXH� VH� WHQGUi� HQ� HO� LQPHGLDWR� VLJXLHQWH�

G� /H\HV� GH� KDFLHQGD

(Q� ODV� OH\HV� GH� KDFLHQGD� PXQLFLSDOHV��� VH� KDFH� PHQFLyQ� D� ODV
HQWUDGDV� REWHQLGDV� SRU� FUpGLWRV�� HPSUpVWLWRV�� ILQDQFLDPLHQWRV� R
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SUpVWDPRV�� 8QDV� ORV� LQFOX\HQ� HQ� ORV� LQJUHVRV� H[WUDRUGLQDULRV�³GH�
ILQLpQGRORV� DOJXQDV� GH� HOODV� FRPR� ODV� SHUFHSFLRQHV� GHFUHWDGDV� H[�
FHSFLRQDOPHQWH� SRU� HO� &RQJUHVR� GHO� HVWDGR� SDUD� HO� SDJR� GH� JDVWRV
HYHQWXDOHV³� \� RWUDV� ORV� DVLPLODQ� D� ORV� DSURYHFKDPLHQWRV�� )DFXOWDQ
SDUD� VXVFULELU� OD� GHXGD� DO� SUHVLGHQWH� PXQLFLSDO� \� DO� WHVRUHUR�� \
HVWDEOHFHQ� ORV� FDVRV� HQ� TXH� GHEH� DXWRUL]DUOD� HO� D\XQWDPLHQWR�

H� /H\HV� GH� LQJUHVRV

(QWUH� ODV� SHUFHSFLRQHV� D� IDYRU� GH� ORV� PXQLFLSLRV� LQFOX\HQ� HVWRV
RUGHQDPLHQWRV� ORV� LQJUHVRV� H[WUDRUGLQDULRV�� TXH� SXHGHQ� GHULYDU� GH
HPSUpVWLWRV�� ILQDQFLDPLHQWRV�� SUpVWDPRV� \� FUpGLWRV� HQ� JHQHUDO�� HQ
DOJXQDV� VH� IDFXOWD� DO� D\XQWDPLHQWR� SDUD� JHVWLRQDUORV� \� SDUD� DVXPLU
REOLJDFLRQHV� FRQWLQJHQWHV� KDVWD� SRU� GHWHUPLQDGR� PRQWR�� RWUDV� ID�
FXOWDQ� D� OD� 6HFUHWDUtD� GH� )LQD]DV� HVWDWDO� SDUD� VHxDODU� ORV� PRQWRV
GH� HQGHXGDPLHQWR� GH� FDGD� D\XQWDPLHQWR���

I� 3UHVXSXHVWRV� GH� HJUHVRV

6RQ� HVFDVRV� ORV�PXQLFLSLRV� HQ� ORV� TXH� QR� VH� SUHYp� XQD� FDQWLGDG
FRQFUHWD� SDUD� HO� VHUYLFLR� GH� OD� GHXGD�� TXH� H[LVWH� HQ� FDVL� WRGRV� ORV
SUHVXSXHVWRV� GH� HJUHVRV���� SHUR� VX� XELFDFLyQ� YDUtD�� HQ� DOJXQRV� VH
HQFXHQWUD� FODVLILFDGD� HQ� HO� REMHWR� GHO� JDVWR�� HQ� RWURV� SRU� VHUYLFLRV�
XQLGDGHV� SUHVXSXHVWDOHV� R� HQ� OD� SDUWLGD� HFRQyPLFD�� (Q� SRFRV� VH
FRQWHPSOD� OD� DPSOLDFLyQ� DXWRPiWLFD� GH� OD� SDUWLGD� SDUD� DPRUWL]D�
FLyQ� GH� OD� GHXGD�

J� &yGLJRV� ILVFDOHV

/D� PD\RUtD� GH� ORV� FyGLJRV� ILVFDOHV� PXQLFLSDOHV��� FRLQFLGHQ� HQ
TXH� ORV� LQJUHVRV� H[WUDRUGLQDULRV� VH� LQWHJUDQ� HQWUH� RWURV� FRQFHSWRV
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SRU� FUpGLWRV� R� HPSUpVWLWRV� TXH� VRQ� GHFUHWDGRV� H[FHSFLRQDOPHQWH� SRU
HO�&RQJUHVR� GHO� HVWDGR��(Q�XQR�GH� HOORV� VH� IDFXOWD� DO� D\XQWDPLHQWR
SDUD� FHOHEUDUORV�� HQ� RWUR� VH� KDFH� UHIHUHQFLD� D� TXH� HO� &RQJUHVR� GHO
HVWDGR� GLFWDUi� GLVSRVLFLRQHV� GH� FDUiFWHU� JHQHUDO� SDUD� HVH� HIHFWR�
2WURV� PiV� GLVSRQHQ� TXH� VH� UHJXODQ� SRU� VXV� OH\HV� UHVSHFWLYDV�� R
SRU� OR� TXH� VH� DFXHUGH� HQ� ORV� FRUUHVSRQGLHQWHV� FRQWUDWRV�� \� XQ
FyGLJR� RUGHQD� TXH� ODV� REOLJDFLRQHV� FX\R� YHQFLPLHQWR� VHD� SRVWHULRU
DO� SHULRGR� GH� JRELHUQR� SDUD� HO� TXH� IXH� HOHFWR� HO� D\XQWDPLHQWR� TXH
ODV� DFXHUGH� UHTXLHUHQ� DXWRUL]DFLyQ� GHO� &RQJUHVR� GHO� HVWDGR�
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/DV� DGPLQLVWUDFLRQHV� ORFDOHV� SXHGHQ� REWHQHU� ILQDQFLDPLHQWR� GH
ORV� SURJUDPDV� TXH� HO� JRELHUQR� IHGHUDO� KD� HVWDEOHFLGR� SDUD� IRUWD�
OHFHU� D� ODV� HQWLGDGHV� IHGHUDWLYDV�� \� GH� ORV� TXH� XQR� \� RWUDV� KDQ
HPSUHQGLGR� SDUD� UHIRU]DU� D� ORV� PXQLFLSLRV� \� SRU� FRQVLJXLHQWH� D
ORV� HVWDGRV� PLVPRV���� $JRWDGRV� ORV� UHFXUVRV� GH� HVRV� DSR\RV� TXHGD
DFXGLU� D� ORV� RUJDQLVPRV� S~EOLFRV� GHVFHQWUDOL]DGRV�³IHGHUDOHV� R� HV�
WDWDOHV�� VHJ~Q� HO� FDVR³�� FUHDGRV� SDUD� IDFLOLWDU� WDQWR� FUpGLWRV� SDUD
OD� UHDOL]DFLyQ� GH� REUDV� GH� LQYHUVLyQ�� FRPR� SDUD� JDUDQWL]DU� KDVWD
SRU� YDULDV� YHFHV� HO� PRQWR� GHO� SDWULPRQLR� GH� ORV� JRELHUQRV� ORFDOHV
SDUD� FRQYHUWLUORV� HQ� VXMHWRV� GH� FUpGLWR� SDUD� HO� VLVWHPD� EDQFDULR
QDFLRQDO�� \� GH� pVWH� OD� SULPHUD� RSFLyQ� KD� GH� VHU� OD� EDQFD� GH� GH�
VDUUROOR�� TXH� RSHUD� FRQ� LQWHUHVHV� PRGHUDGRV� SRUTXH� HQ� VX� iUHD
ILGXFLDULD� FXHQWD� FRQ� IRQGRV� FUHDGRV� H[� SURIHVR� SDUD�RWRUJDU� FUpGLWRV
FRQ� WDVDV� SUHIHUHQFLDOHV� FRQ� HO� ILQ� GH� SURPRYHU� \� ILQDQFLDU� REUDV
\� VHUYLFLRV� S~EOLFRV� GH� LQWHUpV� VRFLDO�

3RU� ~OWLPR� SXHGHQ� DFXGLU� D� OD� EDQFD� FRPHUFLDO� R� D� SDUWLFXODUHV�
\� D� OD� HPLVLyQ�GH� WtWXORV� YDORUHV� VXMHWiQGRVH� D� OD� UHJXODFLyQ� IHGHUDO
VREUH� OD� PDWHULD�

(O� XVR� SUXGHQWH� GHO� FUpGLWR� S~EOLFR� OR� FRQVWLWX\H� HQ� XQ� HOHPHQ�
WR� SRVLWLYR� SDUD� YLJRUL]DU� ODV� ILQDQ]DV� S~EOLFDV� \� IRPHQWDU� HO� SUR�
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JUHVR� HFRQyPLFR� \� VRFLDO�� SHUR� QR� HV� XQ� LQVWUXPHQWR� GH� GHVDUUROOR
TXH� SXHGD� WRPDUVH� D� OD� OLJHUD� \� GHEH� PDQWHQHUVH� EDMR� FRQWURO�
SRUTXH� VL� QR� VH� UHVSHWDQ� ORV� OtPLWHV� GH� OD� FDSDFLGDG� GH� DGHXGD�
PLHQWR� SXHGH� RFDVLRQDU� SUREOHPDV� GH� VREUHHQGHXGDPLHQWR� TXH� LQ�
KLEHQ� HQWRQFHV� HO� FUHFLPLHQWR� HFRQyPLFR���

3DUD� HYLWDU� HVWH� ULHVJR� HQ� ODV� OH\HV� GH� GHXGD� S~EOLFD� VH� HVWDEOH�
FHQ� OtPLWHV� SDUD� OD� FRQWUDWDFLyQ� GH� HPSUpVWLWRV�� VHD� TXH� HO� &RQ�
JUHVR� HVWDWDO� ORV� VHxDOH� \� GHILQD� DQXDOPHQWH� FRPR� XQD� FDQWLGDG
KDVWD� OD� TXH� SXHGH� OOHJDU� HO� HQGHXGDPLHQWR� VLQ� UHODFLRQDUOD� FRQ
QLQJ~Q� LQGLFDGRU�� R� TXH� HO� WRSH� VH� H[SUHVH� FRPR� XQ� SRUFHQWDMH� GHO
SUHVXSXHVWR� GH� HJUHVRV� R� GH� LQJUHVRV�� OR� TXH� SXHGH� KDFHUVH� VLQ
WRPDU� HQ� FXHQWD� ODV� REOLJDFLRQHV� \D� H[LVWHQWHV�� R� FRQVLGHUDQGR� HQ
GLFKR� WDQWR� SRU� FLHQWR� OD� GHXGD� HQ� TXH� YD� D� LQFXUULUVH� PHQRV� OD
DPRUWL]DFLyQ� GHO� SUpVWDPR� FRQWUDWDGR� FRQ� DQWHULRULGDG�

�� 1HFHVLGDG� GH� HVWXGLRV� HFRQyPLFRV� SUHYLRV� D� OD� GHFLVLyQ� VREUH� HO� PRQWR
\� FRQGLFLRQHV� GHO� HQGHXGDPLHQWR

/D� FDSDFLGDG� GH� HQGHXGDPLHQWR� HV� OD� FXDQWtD� GHO� FRPSURPLVR
TXH� SXHGH� FRQWUDHUVH� HQ� XQ� PRPHQWR� GDGR�� WRPDQGR� HQ� FXHQWD
ODV� SRVLELOLGDGHV� GH� SDJR� TXH� VH� WHQGUiQ� SRVWHULRUPHQWH�� ODV� FXDOHV
UHVSRQGHQ�D� OD�SXMDQ]D�HFRQyPLFD�\� VRFLDO�GH� OD�HQWLGDG� IHGHUDWLYD
R� PXQLFLSLR� HQ� FXHVWLyQ�� D� OD� UHFLHGXPEUH� GH� VXV� ILQDQ]DV�� \� D� VX
SRVLELOLGDG� GH� JHQHUDU� DKRUUR� HQ� HO� IXWXUR���

&RQ� HO� ILQ� GH� YDORUDU� OD� DSWLWXG� GH� HQGHXGDPLHQWR� \� OD� RSRU�
WXQLGDG�SDUD� OD�FRQWUDWDFLyQ�GH� ORV�HPSUpVWLWRV��SUHYLDPHQWH�GHEHQ
HIHFWXDUVH� DQiOLVLV� VHD� SRU� ORV� FRPLWpV� WpFQLFRV� GH� ILQDQFLDPLHQWR
R� SRU� LQVWLWXFLRQHV� HVSHFLDOL]DGDV�� (Q� XQR� \� RWUR� FDVR� HV� LPSUHV�
FLQGLEOH� TXH� VH� WRPHQ� HQ� FRQVLGHUDFLyQ� HO� SRWHQFLDO� HFRQyPLFR� \
VRFLDO� GH� OD� HQWLGDG� HQ� FXHVWLyQ� \� VXV� SHUVSHFWLYDV� GH� FUHFLPLHQWR�
HVWLPDQGR� WDQWR� OD� UHQWDELOLGDG� GH� ORV� SUR\HFWRV� GH� LQYHUVLyQ�� \
OD� GLVSRQLELOLGDG� GH� DKRUUR� IXWXUR� SDUD� OLTXLGDU� HO� VHUYLFLR� GH� OD
GHXGD�� FRPR� HO� FRQWH[WR� LQWHJUDO� GH� ODV� ILQDQ]DV� S~EOLFDV�� LQJUHVR�
JDVWR�� GHXGD� \� SDWULPRQLR�
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(O� H[DPHQ� HFRQyPLFR� VH� HQIRFD� DO� FUHFLPLHQWR� GH� OD� HFRQRPtD
HQ� DxRV� DQWHULRUHV�³FDSWDFLyQ� GH� GLYLVDV�� JHQHUDFLyQ� GH� HPSOHRV� HQ
IRUPD� VRVWHQLGD�� FDSDFLGDG� GH� DEVRUEHU� VDWLVIDFWRULDPHQWH� FRUULHQ�
WHV� PLJUDWRULDV³� \� D� ODV� H[SHFWDWLYDV� IXWXUDV� GH� SURJUHVR� DWHQ�
GLHQGR� DO� JUDGR� GH� HTXLOLEULR� GHO� GHVDUUROOR� UHJLRQDO�� D� OD� GLYHU�
VLILFDFLyQ� HFRQyPLFD� R� HO� JUDGR� GH� GHSHQGHQFLD� GH� XQD� VROD
DFWLYLGDG�� \� D� VL� pVWD� HVWi� VXSHGLWDGD� D� FLUFXQVWDQFLDV� FRQWURODGDV
GHVGH� HO� H[WUDQMHUR���

/D� PDJQLWXG� GHO� FRPSURPLVR� TXH� SXHGH� FRQWUDHUVH� HVWi� GHWHU�
PLQDGD� SRU� HO� FRQMXQWR� GH� DFWLYRV� WDQJLEOHV� H� LQWDQJLEOHV� VLWXDGRV
HQ� OD� MXULVGLFFLyQ� GHO� JRELHUQR� TXH� EXVFD� ILQDQFLDPLHQWR�� SRU� OD
LQIUDHVWUXFWXUD� GDGD� SRU� VXV� UHFXUVRV� PDWHULDOHV�� KXPDQRV� \� WHF�
QROyJLFRV�� \� SRU� VX� VXSHUHVWUXFWXUD� VRFLDO�� FXOWXUDO� \� MXUtGLFD�� TXH
HQ� FRPELQDFLyQ� SXHGHQ� DFWXDU� FRPR� XQ� HVWtPXOR� R� XQ� IUHQR� SDUD
OD� LQYHUVLyQ� DFWXDO� \� XOWHULRU� HQ� OD� ]RQD���

3RU� HVD� UD]yQ� OD� HYDOXDFLyQ� GH� OD� DSWLWXG� SDUD� HQGHXGDUVH� GHEH
EDVDUVH� HQ� OD� REVHUYDFLyQ� VLVWHPiWLFD� \� FRKHUHQWH� GH� ORV� HOHPHQWRV
FXDOLWDWLYRV� \� FXDQWLWDWLYRV� TXH� KDFHQ� SDWHQWH� OD� LGRQHLGDG� GH� OD
KDFLHQGD� HQ� FXHVWLyQ� SDUD� KDFHU� IUHQWH� D� ODV� REOLJDFLRQHV� UHODFLR�
QDGDV� FRQ� HO� FUpGLWR� TXH� VH� SODQHD� VROLFLWDU�� 'LFKR� HVWXGLR� VH� HQ�
IRFD� DO� HQWRUQR� VRFLRHFRQyPLFR� GH� OD� FLUFXQVFULSFLyQ�� \� DO� H[DPHQ
GH� ODV� UD]RQHV� \� SUR\HFFLRQHV� ILQDQFLHUDV� YLQFXODGDV� FRQ� HO�PDQHMR� GH
OD� GHXGD�

$�� $QiOLVLV� FXDOLWDWLYR

(O� DQiOLVLV� FXDOLWDWLYR� WRPD� HQ� FRQVLGHUDFLyQ� ODV� SRVLELOLGDGHV� \
FDSDFLGDGHV� GH� OD� HQWLGDG� GH� DFXHUGR� FRQ� VX� SDUWLFLSDFLyQ� HQ� YD�
ULDEOHV� FODYHV� GH� OD� HFRQRPtD� QDFLRQDO� ³SURGXFWR� LQWHUQR� EUXWR�
GHQVLGDG� GH� SREODFLyQ�� HPSOHR�� H[SRUWDFLRQHV³�� \� RWURV� IDFWRUHV
PiV� GLItFLOHV� GH� FXDQWLILFDU�� OD� DSWLWXG� SDUD� JHQHUDU� LQJUHVRV� SUR�
SLRV�³WULEXWDULRV� \� QR� WULEXWDULRV³�� OD� YLDELOLGDG� GH� DWUDHU� LQYHU�
VLRQLVWDV� QDFLRQDOHV� \� H[WUDQMHURV�� OD� H[LVWHQFLD� GH� PDQR� GH� REUD
FDOLILFDGD� ³R� OD� SRVLELOLGDG� GH� FDSDFLWDUOD³�� HO� JUDGR� GH� VHJXUL�
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GDG� \� VDOXEULGDG� S~EOLFD�� HO� QLYHO� GH� SUHVWDFLyQ� GH� ORV� VHUYLFLRV
EiVLFRV�� HO� HVWDGR� GH� OD� UHG� GH� FRPXQLFDFLRQHV�� \� OD� H[WHQVLyQ� GHO
ELHQHVWDU� VRFLDO�� TXH� VRQ� tQGLFHV� GH� OD� SXMDQ]D� GH� ODV� HQWLGDGHV
\� GH� VXV�PXQLFLSLRV�� /RV� HOHPHQWRV�PHQFLRQDGRV� SHUPLWHQ� IRUPDU�
VH� XQD� RSLQLyQ� DFHUFD� GH� OD� YLWDOLGDG� SUHVHQWH� \� IXWXUD� GH� OD� KD�
FLHQGD� HVWXGLDGD�� SRUTXH� GHO� HQWRUQR� HFRQyPLFR� \� VRFLDO� SXHGH
LQIHULUVH� VX� DSWLWXG� ILQDQFLHUD� \� VX� LGRQHLGDG� HQ� PDWHULD� GH� DGHX�
GDPLHQWR���

%�� $QiOLVLV� FXDQWLWDWLYR

(O� DQiOLVLV� FXDQWLWDWLYR� VH� EDVD� HQ� HO� HVWXGLR� GH� GRFXPHQWRV
FRQWDEOHV� TXH� UHIOHMDQ� OD� VLWXDFLyQ� ILQDQFLHUD� GH� OD� KDFLHQGD� HQ
FXHVWLyQ�� ORV� HVWDGRV� GH� SRVLFLyQ� ILQDQFLHUD�� GH� RULJHQ� \� DSOLFDFLyQ
GH� UHFXUVRV�� GH� UHVXOWDGRV�� GH� HMHUFLFLR� GHO� SUHVXSXHVWR� \� GH� GHXGD
S~EOLFD�� DVt� FRPR� HO� HVWDGR� DQDOtWLFR� GH� LQJUHVRV�� 'H� OD� LQYHVWLJD�
FLyQ� FRPSDUDWLYD� GH� HVWRV� HVWDGRV� ILQDQFLHURV� UHIHULGRV� D� YDULRV
DxRV� DQWHULRUHV�� VH� H[WUDH� LQIRUPDFLyQ� FODYH� SDUD� FRPSUHQGHU� HO
FRPSRUWDPLHQWR� GH� ORV� LQJUHVRV�� HJUHVRV� \� GHO� IOXMR� GH� OD� GHXGD�
(O� DXPHQWR� FRQVLVWHQWH� GH� ORV� LQJUHVRV� GHQRWD� GLQDPLVPR� HQ� OD
HFRQRPtD� ORFDO�SRU�TXH� HV� LQGLFLR�GH� OD� DSHUWXUD�GH�QXHYDV� IXHQWHV
GH� LQJUHVRV�� GH� OD� DGHFXDFLyQ� GH� WDVDV� \� WDULIDV�� R� GH� PD\RU� HIL�
FLHQFLD� UHFDXGDWRULD�³R� GH� XQD� FRPELQDFLyQ� GH� ORV� IDFWRUHV�PHQ�
FLRQDGRV³�� \� HV� XQ� GDWR� PX\� IDYRUDEOH� SRUTXH� GH� pO� GHSHQGH� HO
PRQWR� GHO� HJUHVR� \� GHO� DKRUUR� S~EOLFR���

D� ,QFUHPHQWR� GH� ORV� LQJUHVRV� ILVFDOHV

/D� SRVLELOLGDG� GH� LQFUHPHQWDU� ORV� LQJUHVRV� ILVFDOHV� GH� OD� MXULV�
GLFFLyQ� GH� TXH� VH� WUDWD� HV� WDPELpQ� REMHWR� GH� LQYHVWLJDFLyQ���� D
QLYHO� PXQLFLSDO� XQD� FDXVD� GH� GLILFXOWDGHV� HFRQyPLFDV� HV� HO� GHIL�
FLHQWH� PDQHMR� GHO� LPSXHVWR� SUHGLDO�� TXH� SRU� HO� UH]DJR� HQ� OD� FD�
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WDVWUDFLyQ� \� HO� LQFXPSOLPLHQWR� GH� ORV� FRQWULEX\HQWHV� SURGXFH� XQD
EDMD� UHFDXGDFLyQ�� VLHQGR� TXH� ORV� LPSXHVWRV� D� OD� SURSLHGDG� UDt]
³IXHQWH�SULQFLSDO� GH� ORV� LQJUHVRV� SURSLRV� GH� ORV�PXQLFLSLRV³�SXH�
GHQ� SURGXFLU� XQ� DOWR� UHQGLPLHQWR� VL� VRQ� ELHQ� DGPLQLVWUDGRV�� $
QLYHO� HVWDWDO� OD� HVFDVD� FDSDFLGDG� SDUD� DFUHFHU� VXVWDQFLDOPHQWH� ODV
UHVSHFWLYDV� KDFLHQGDV� DIHFWD� ODV� EDVHV� ILQDQFLHUDV� GH� WRGDV� ODV� HQ�
WLGDGHV� IHGHUDWLYDV�� SRUTXH� DO� GHULYDU� OD�PD\RU� SDUWH� GH� VXV� HQWUDGDV
RUGLQDULDV� GH� ODV� SDUWLFLSDFLRQHV� HQ� LPSXHVWRV� IHGHUDOHV�� FXDOTXLHU
LPSDFWR� QHJDWLYR� HQ� OD� UHFDXGDFLyQ� IHGHUDO� SDUWLFLSDEOH� FRPR� FRQ�
VHFXHQFLD� GH� ODV� IOXFWXDFLRQHV� HQ� HO� SUHFLR� GH� ORV� SURGXFWRV� GH
H[SRUWDFLyQ�� DEDWH� VXV� UHFXUVRV� ILVFDOHV�� (VH� HV� HO� PRWLYR� SRU� HO
TXH� HO� HQGHXGDPLHQWR� ORFDO� QR� GHEH� H[FHGHU� GHO� WRWDO� PiV� XQ
FXDUWR� GHO� LPSRUWH� GH� ODV� SDUWLFLSDFLRQHV� GH� OD� HQWLGDG�� VLHPSUH
HO� DKRUUR� LQWHUQR� ³SRUFLyQ� GHO� LQJUHVR� GLVSRQLEOH� QR� JDVWDGD³
DOFDQFH� SDUD� VDWLVIDFHU� WRWDOPHQWH� HO� VHUYLFLR� GH� OD� GHXGD�

E� $KRUUR� LQWHUQR

(O� DXPHQWR� GHO� DKRUUR� LQWHUQR� UHIOHMD� XQD� DGHFXDGD� DGPLQLV�
WUDFLyQ� GHO� HUDULR� ³H[FHSWR� FXDQGR� OD� GLVPLQXFLyQ� GHO� JDVWR� FR�
UULHQWH� VH� ORJUD� D� EDVH� GH� UHFRUWHV� HQ� ORV� SURJUDPDV� D� FDUJR� GHO
HVWDGR� R� UHGXFLHQGR� OD� FDOLGDG� GH� VX� HMHFXFLyQ³�� \� PLHQWUDV� PH�
QRU� SURSRUFLyQ� GH� GLFKR� DKRUUR� VH� GHVWLQH� D� FXEULU� HO� VHUYLFLR� GH
OD� GHXGD� ³LQWHUHVHV� PiV� DPRUWL]DFLRQHV³� \� PD\RU� SRUFHQWDMH
GH� pO� VH� FDQDOLFH� D� ILQDQFLDU� HO� JDVWR� GH� LQYHUVLyQ�� PiV� YLJRU� H[�
KLEHQ� ODV� ILQDQ]DV� GH� OD� HQWLGDG�

F� ,QGLFDGRUHV� UHODFLRQDGRV� FRQ� HO� PDQHMR� GH� OD� GHXGD

(O� H[DPHQ� GH� ODV� UD]RQHV� YLQFXODGDV� FRQ� HO�PDQHMR� GH� OD� GHXGD
S~EOLFD��� HV� SDUWH� PHGXODU� GH� OD� GHWHUPLQDFLyQ� GH� OD� FDSDFLGDG
GH� HQGHXGDPLHQWR��SRU� OR�TXH� HV�QHFHVDULR� UHODFLRQDU� HO� HPSUpVWLWR
FRQ� GLYHUVRV� IDFWRUHV�� FRQ� ORV� LQJUHVRV� WRWDOHV�� ORV� LQJUHVRV� SURSLRV�
\� ORV� SURYHQLHQWHV� GH� SDUWLFLSDFLRQHV� HQ� LQJUHVRV� IHGHUDOHV�� DVt
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FRPR� FRQ� HO� SUHVXSXHVWR� GH� HJUHVRV�� HO� JDVWR� GH� LQYHUVLyQ�� \� HO
JDVWR� FRUULHQWH�� 7DPELpQ� VH� FRUUHODFLRQD� HO� PRQWR� GH� ORV� LQWHUHVHV
GH� OD� GHXGD� S~EOLFD� FRQ� ORV� LQJUHVRV� \� HO� JDVWR� WRWDO�� \� HO� HQGHX�
GDPLHQWR� QHWR� ³GLVSRVLFLRQHV� GH� GHXGD� PHQRV� DPRUWL]DFLRQHV³
FRQ� ORV� HJUHVRV� \� ORV� LQJUHVRV�

3RU� RWUD� SDUWH�� HO� QLYHO� GH� HQGHXGDPLHQWR� UHODWLYR� PHGLGR� HQ
WpUPLQRV� GH� GHXGD� GLUHFWD� UHVSHFWR� D� DKRUUR� LQWHUQR� \� D� LQJUHVRV
ILVFDOHV� RUGLQDULRV� HV� PX\� LPSRUWDQWH�� SRUTXH� OD� UHODFLyQ� HQWUH� HO
VHUYLFLR� GH� OD� GHXGD� \� HO� DKRUUR� LQWHUQR� LQGLFD� OD� FDSDFLGDG� GH
SDJR� \� VX� VRVWHQLELOLGDG�� 0LHQWUDV� PHQRU� VHD� HO� SRUFHQWDMH� TXH� HO
DGHXGR� UHSUHVHQWD� GHO� DKRUUR� LQWHUQR�� FRQ�PiV� IDFLOLGDG� SXHGH� VHU
DPRUWL]DGR� HQ� XQ� SOD]R� UHGXFLGR�� \� GH� XQD� DGHFXDGD� JHQHUDFLyQ
GH� UHFXUVRV� LQWHUQRV� GHSHQGH� OD� SRVLELOLGDG� GH� ILQDQFLDU� HO� JDVWR� GH
LQYHUVLyQ� \� GH� FXEULU� HO� VHUYLFLR� GH� OD� GHXGD�

,9�� &21&/86,21(6

7RGDV� ODV�&RQVWLWXFLRQHV�SROtWLFDV� ORFDOHV� FRQWLHQHQ�GLVSRVLFLRQHV
UHODWLYDV� DO� DGHXGR� S~EOLFR� D� ODV� TXH� GHEHQ� VXMHWDUVH� HO� SURSLR
HVWDGR� \� VXV� VXEGLYLVLRQHV� SROtWLFDV�� \� DXQTXH� OD�PD\RUtD� FRPSDUWH
ORV� PLVPRV� SULQFLSLRV�� DOJXQDV� GLILHUHQ� KDVWD� HO� JUDGR� GH� FRQWUD�
YHQLU� H[SUHVDPHQWH� OR� SUHYLVWR� HQ� OD� FDUWD� PDJQD�

'LVSHUVDV� HQ� GLVWLQWRV� WH[WRV� MXUtGLFRV�� OH\HV� RUJiQLFDV� GH� OD� DG�
PLQLVWUDFLyQ�� GH� SUHVXSXHVWR�� FRQWDELOLGDG� \� JDVWR� S~EOLFR�� GH� KD�
FLHQGD� \� FyGLJRV� ILVFDOHV�� VH� HQFXHQWUDQ� QRUPDV� DSOLFDEOHV� DO� HP�
SUpVWLWR� TXH� SURSRUFLRQDQ� XQD� EDVH� OHJDO� SDUD� OD� H[SHGLFLyQ� GH
GHFUHWRV� GH� ORV� UHVSHFWLYRV� FRQJUHVRV� DXWRUL]DQGR� OD� FRQWUDWDFLyQ
GH� SUpVWDPRV� FDGD� YH]� TXH� VH� KDFH� QHFHVDULR�� SHUR� OD� H[LVWHQFLD� GH
SULQFLSLRV� HQ� PDWHULD� GH� HQGHXGDPLHQWR� HQ� FXHUSRV� OHJDOHV� TXH
QR� VRQ� ORV� HVSHFtILFRV� SDUD� UHJODPHQWDUOR�� GD� OXJDU� D� XQD� VLVWHPD�
WL]DFLyQ� LQFRPSOHWD� GH� pO� \� D� OD� PXOWLSOLFDFLyQ� GH� ODJXQDV� OHJDOHV�

/R� LGHDO� HV� TXH� REHGHFLHQGR� D� OR� HQXQFLDGR� HQ� OD� &RQVWLWXFLyQ
UHVSHFWLYD�� HQ� FDGD� XQD� GH� ODV� HQWLGDGHV� IHGHUDWLYDV� HO� IXQGDPHQWR
OHJDO� GHO� HQGHXGDPLHQWR� HVWp� DSR\DGR� EiVLFDPHQWH� HQ� OD� OH\� GH
GHXGD� S~EOLFD�� HQ� OD� OH\� GH� LQJUHVRV� UHVSHFWR� D� ORV� FRQFHSWRV� SRU
ORV� TXH� VH� SUHYp� REWHQHU� SHUFHSFLRQHV� HQ� HO� HMHUFLFLR� FRUUHVSRQ�
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GLHQWH�� \� HQ� HO� SUHVXSXHVWR� GH� HJUHVRV� SRU� OR� TXH� VH� UHILHUH� DO
VHUYLFLR� GH� OD� GHXGD� HQ� GLFKR� HMHUFLFLR�

1R� REVWDQWH� OD� DXVHQFLD� GH� OH\HV� GH� GHXGD� S~EOLFD� HQ� DOJXQDV
HQWLGDGHV�� QR� OHV� KD� LPSHGLGR� HO� HPSOHR� GHO� FUpGLWR� S~EOLFR� FRPR
PHGLR� GH� ILQDQFLDPLHQWR�� SHUR� Vt� KD� GLILFXOWDGR� HO� GHVDUUROOR� GH
XQD� SROtWLFD� FUHGLWLFLD� VDQD�� TXH� UHTXLHUH� XQD� HVWUXFWXUD� OHJDO� TXH
JDUDQWLFH� OD� FHUWH]D� MXUtGLFD� \� ILMH� OtPLWHV� DO� HQGHXGDPLHQWR� GH
DFXHUGR� FRQ� ODV� FRQGLFLRQHV� H[LVWHQWHV� HQ� HO� PRPHQWR� GH� FRQWUDHU
HO� SUpVWDPR�� \� ODV� SUHYLVLEOHV� SDUD� HO� SHULRGR� HQ� HO� TXH� KDEUi� GH
SDJDUVH�

9�� %,%/,2*5$)Ì$

%2-Ð548(=� /(Ð1�� &pVDU�� ´0RGDOLGDGHV� SDUD� OD� GHWHUPLQDFLyQ� GH
OD� FDSDFLGDG� GH� HQGHXGDPLHQWR� GH� ORV� JRELHUQRV� ORFDOHVµ�� ,QGH�
WHF�� *XDGDODMDUD�� -DOLVFR�� Q~P�� ����� PDU]R�DEULO� GH� ������ SS�
������

³³³� ´/D� SDUWLFLSDFLyQ� FLXGDGDQD� \� HO� ILQDQFLDPLHQWR� GH� ORV
VHUYLFLRV� S~EOLFRVµ�� +DFLHQGD� 0XQLFLSDO�� *XDGDODMDUD�� -DOLVFR�� ,Q�
GHWHF�� Q~P�� ���� PDU]R� GH� ������ SS�� �� D� ���

&É5'(1$6� *5$&,$�� -DLPH�� ´&RPHQWDULR� DO� DUWtFXOR� ���� FRQVWLWX�
FLRQDOµ�� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV
&RPHQWDGD�� ,QVWLWXWR� GH� ,QYHVWLJDFLRQHV� -XUtGLFDV�� W�� ,,�� SS�
�����

&RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV�
,%$55,$� *21=É/(=�� -RVHPDUtD�� ´(VWUXFWXUD� MXUtGLFD� GH� ORV� LQJUHVRV

S~EOLFRV� GHULYDGRV� GHO� SULQFLSLR� GHO� EHQHILFLRµ�� ,QGHWHF�� *XDGD�
ODMDUD�� -DOLVFR�� ������ S�� ���

,1'(7(&�� ´2EWLHQH� 4XLQWDQD� 5RR� DOWD� FDOLILFDFLyQ� UHVSHFWR� D� OD
GHXGD� S~EOLFD� GLUHFWDµ�� ,QGHWHF�� *XDGDODMDUD�� -DOLVFR�� Q~P�� ����
��� GH� IHEUHUR� GH� ������ SS�� ��������

³³³�� ´'HXGD� S~EOLFD� ORFDOµ�� )LQDQ]DV� 3~EOLFDV� /RFDOHV�� *XDGDOD�
MDUD�� -DOLVFR�� ,QGHWHF�� ������ SS�� ��������

/H\� GH� &RRUGLQDFLyQ� )LVFDO�
5HJODPHQWR� GHO� $UWtFXOR� �R�� GH� OD� /H\� GH� &RRUGLQDFLyQ� )LVFDO�
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6$17$1$� /2=$�� 6DOYDGRU�� ´(O� EDMR� UHQGLPLHQWR� GH� ORV� LQJUHVRV
SURSLRV� PXQLFLSDOHV� ¢SUREOHPD� VLQ� VROXFLyQ"µ�� 7ULPHVWUH� )LVFDO�
Q~P�� ���� *XDGDODMDUD�� -DOLVFR�� ,QGHWHF�� SS�� ���� D� ����

³³³�´/D� KDFLHQGD� S~EOLFD�PXQLFLSDOµ��+DFLHQGD�0XQLFLSDO�� *XD�
GDODMDUD�� -DOLVFR�� ,QGHWHF�� Q~P�� ���� MXQLR� GH� ������ SS�� ��� \� ���

6('$6� 257(*$�� &HFLOLD�� ´$OJXQRV� FRPHQWDULRV� HQ� UHODFLyQ� D� OD
LQVFULSFLyQ� GH� ODV� SDUWLFLSDFLRQHV� FRPR� JDUDQWtD� GH� ODV� REOLJD�
FLRQHV� FRQWUDtGDV� SRU� ORV� PXQLFLSLRV� HQ� HO� 5HJLVWUR� (VWDWDO� GH
'HXGD� 3~EOLFDµ�� +DFLHQGD� 0XQLFLSDO�� *XDGDODMDUD�� -DOLVFR�� Q~P�
���� PDU]R� GH� ������ SS�� ������

85,%(� *Ð0(=�� -RVp� &DQGHODULR�� ´1RUPDWLYLGDG� HQ� PDWHULD� GH
GHXGD� S~EOLFD� HVWDWDO� \�PXQLFLSDOµ�� ,QGHWHF�� *XDGDODMDUD�� -DOLVFR�
������ ���� SS�

³³³� ´/D� GHXGD� S~EOLFD� FRPR� DOWHUQDWLYD� GH� ILQDQFLDPLHQWR� GH
ORV� VHUYLFLRV� S~EOLFRVµ�� ,QGHWHF�� *XDGDODMDUD�� -DOLVFR�� Q~P�� ���� ��
GH� RFWXEUH� GH� ������ SS�� ������

³³³� ´¢&XiQGR� HV� FRQYHQLHQWH� TXH� ORV� PXQLFLSLRV� UHFXUUDQ� D
OD� GHXGD� S~EOLFD"µ��+DFLHQGD� 0XQLFLSDO�� *XDGDODMDUD�� -DOLVFR�� ,Q�
GHWHF�� Q~P�� ���� PDU]R� GH� ������ SS�� ���� ���� \� ���

³³³� ´$VSHFWRV� JHQHUDOHV� GH� OD� GHXGD� S~EOLFD� PXQLFLSDO� \� VX
LQVFULSFLyQ� HQ� HO� 5HJLVWUR� GH� 2EOLJDFLRQHV� \� (PSUpVWLWRV� GH
(QWLGDGHV� )HGHUDWLYDV� \� 0XQLFLSLRVµ�� +DFLHQGD� 0XQLFLSDO�� *XD�
GDODMDUD�� -DOLVFR�� ,QGHWHF�� Q~P�� ���� MXQLR� GH� ������ SS�� ��� \� ���

=$5=26$� (6&2%('2�� -RVp� $QWRQLR�� ´(O� ILQDQFLDPLHQWR� GH� ORV� PX�
QLFLSLRVµ��+DFLHQGD�0XQLFLSDO��*XDGDODMDUD�� -DOLVFR�� ,QGHWHF�� Q~P�
���� PDU]R� GH� ������ SS�� �� D� ���

=Ôf,*$�� 5RJHU� $��� ´%RQRV� PXQLFLSDOHV�� QXHYD� DOWHUQDWLYD� GH� IL�
QDQFLDPLHQWRµ��+DFLHQGD�0XQLFLSDO�� *XDGDODMDUD�� -DOLVFR�� ,QGHWHF�
Q~P�� ���� PDU]R� GH� ������ SS�� ��� D� ���
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