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3ROtWLFD�VREUH�JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUHV�� GH�OD�SUHYHQFLyQ�D�
OD�LQWHUYHQFLyQ�\ OD UHFXSHUDFLyQ

,QWURGXFFLyQ

/RV�GHVDVWUHV�SXHGHQ�WHQHU�UHSHUFXVLRQHV�GHYDVWDGRUDV�SDUD�ODV�SHUVRQDV�\�ODV�FRPXQLGDGHV��
(VRV�HIHFWRV�SUREDEOHPHQWH�VH�WRUQDUiQ�PiV�IUHFXHQWHV��FRPSOHMRV�\�JUDYHV�HQ�HO�IXWXUR�GHELGR�
D� IDFWRUHV� FRPR� HO� FDPELR� FOLPiWLFR�� ORV� GHVSOD]DPLHQWRV� GH� SREODFLyQ�� ORV� FRQIOLFWRV�� OD�
XUEDQL]DFLyQ�UiSLGD�\�QR�SODQLILFDGD��ORV�SHOLJURV�WHFQROyJLFRV�\�QXHYRV�WLSRV�GH�HPHUJHQFLDV�
GH�VDOXG�S~EOLFD��$O�PLVPR�WLHPSR��ORV�FRQWH[WRV�VH�WRUQDQ�PiV�FRPSOHMRV��DVt��ORV�SDtVHV�TXH�
H[SHULPHQWDQ� GHVDVWUHV� UHODFLRQDGRV� SHOLJURV� QDWXUDOHV� SXHGHQ� VLPXOWiQHDPHQWH� YHUVH�
DIHFWDGRV�SRU�FRQIOLFWRV�R�GHVSOD]DPLHQWRV�PDVLYRV�GH�SREODFLyQ��

/D� )HGHUDFLyQ� ,QWHUQDFLRQDO� GH� 6RFLHGDGHV� GH� OD� &UX]� 5RMD� \� GH� OD� 0HGLD� /XQD� 5RMD�
�)HGHUDFLyQ�,QWHUQDFLRQDO��\�VXV�PLHPEURV��ODV�6RFLHGDGHV�1DFLRQDOHV�GH�OD�&UX]�5RMD�\�GH�OD�
0HGLD�/XQD�5RMD��VH�HVIXHU]DQ�SRU�UHGXFLU�ODV�FRQVHFXHQFLDV�GH�ORV�GHVDVWUHV��/DV�6RFLHGDGHV�
1DFLRQDOHV�JR]DQ�GH�XQD�SRVLFLyQ�VLQ�LJXDO�SDUD�EULQGDU�DSR\R�D�ODV�SHUVRQDV�\�ODV�FRPXQLGDGHV�
JUDFLDV�D�VX�DPSOLD�UHG�GH�VHFFLRQHV�\�YROXQWDULRV�ORFDOHV��VX�IXQFLyQ�HQ�FDOLGDG�GH�DX[LOLDUHV�
GH�ORV�SRGHUHV�S~EOLFRV�HQ�HO�iPELWR�KXPDQLWDULR��\�ODV�HVWUXFWXUDV�\�FDSDFLGDGHV�GH�JHVWLyQ�GH�
GHVDVWUHV�HQ�FDVL�WRGRV�ORV�SDtVHV�GHO�PXQGR���

/DV� SULQFLSDOHV� SULRULGDGHV� GH� ORV� PLHPEURV� GH� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO� HQ� PDWHULD� GH�
JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUHV�FRQVLVWHQ�HQ�VDOYDU�YLGDV��UHGXFLU�HO�VXIULPLHQWR�\�SUHVHUYDU�OD�
GLJQLGDG�KXPDQD��$VSLUDQ�D�IRUWDOHFHU�OD�FDSDFLGDG�GLUHFWD�GH�ODV�SHUVRQDV�\�FRPXQLGDGHV�SDUD�
UHGXFLU�ULHVJRV��LQWHUYHQLU�HQ�FDVRV�GH�GHVDVWUH�\�UHFXSHUDUVH�D�UDt]�GH�HVWRV��/D�ODERU�GH�ORV�
PLHPEURV� GH� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO� HQ� HO� iPELWR� GH� OD� UHFXSHUDFLyQ� WDPELpQ� SHUPLWH�
DERUGDU� ULHVJRV�\�YXOQHUDELOLGDGHV� IXWXURV�� SRU� HMHPSOR��PHGLDQWH� HO� IRPHQWR�GH�XQD�PHMRU�
SUHSDUDFLyQ� SUHYHQWLYD�� OD� DGDSWDFLyQ� DO� FDPELR� FOLPiWLFR�� HO� HVWDEOHFLPLHQWR� GH�
LQIUDHVWUXFWXUDV�PiV�VHJXUDV��HO�IRUWDOHFLPLHQWR�GH�ORV�VLVWHPDV�VRFLDOHV��OD�UHYLWDOL]DFLyQ�GH�ORV�
PHGLRV�GH�YLGD�\�OD�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��(Q�FRQMXQWR��HVWDV�DFWLYLGDGHV�WLHQHQ�SRU�
REMHWR�IRUWDOHFHU�OD�FDSDFLGDG�GH�UHVLOLHQFLD�GH�ODV�SHUVRQDV�\�ODV�FRPXQLGDGHV� SDUD�DIURQWDU�
IXWXURV�ULHVJRV�\�FULVLV�

ÈPELWR�GH�DSOLFDFLyQ

(VWD�SROtWLFD�DEDUFD�HO�HQIRTXH�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�UHVSHFWR�GH�WRGR�WLSR�GH�GHVDVWUHV��
HQ�WRGRV�ORV�FRQWH[WRV��LQFOXLGDV�ODV�VLWXDFLRQHV�IUiJLOHV��SURORQJDGDV�\�GH�FRQIOLFWR��WDQWR�HQ�
ODV�]RQDV�XUEDQDV�FRPR�HQ�ODV�]RQDV�UXUDOHV���3URPXHYH�HQIRTXHV�LQWHJUDGRV�SDUD�TXH�WRGDV�ODV�
HWDSDV�GHO�SURFHVR�GH�JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUHV�VH�FRQVLGHUHQ�FRQMXQWDPHQWH�GH�PDQHUD�
FRKHUHQWH� \� VXVWLWX\H� D� ODV� SROtWLFDV� DQWHULRUHV� GH� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO� UHODWLYDV� D� OD�
SUHSDUDFLyQ� SDUD� GHVDVWUHV� �������� OD� LQWHUYHQFLyQ� HQ� FDVRV� GH� HPHUJHQFLD �������� OD�
UHKDELOLWDFLyQ� SRVWHULRU� D� VLWXDFLRQHV� GH� HPHUJHQFLD� ������� \� OD� LQWHJUDFLyQ� GHO� VRFRUUR�� OD�
UHKDELOLWDFLyQ�\�HO�GHVDUUROOR��������

6H�WUDWD�GH�XQD�SROtWLFD�JHQHUDO�LQWHUQD�GH�OD�)HGHUDFLyQ��,QWHUQDFLRQDO�\��SRU�HQGH��VH�DSOLFD�D�
ODV�6RFLHGDGHV�1DFLRQDOHV�\�D�ODV�DFWLYLGDGHV�GH�OD�VHFUHWDUtD�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�HQ�

� 9pDVH�WDPELpQ�0DUFR�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�SDUD�HO�IRPHQWR�GH�OD�UHVLOLHQFLD�FRPXQLWDULD�
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ORV�SODQRV�ORFDO��QDFLRQDO��UHJLRQDO�H�LQWHUQDFLRQDO��6H�DMXVWD�D�ORV�3ULQFLSLRV�\�QRUPDV�GH�OD�
&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�SDUD�OD�DVLVWHQFLD�KXPDQLWDULD�TXH�ULJHQ�OD�RUJDQL]DFLyQ�\�
OD� FRRUGLQDFLyQ� GH� OD� DVLVWHQFLD� LQWHUQDFLRQDO� SRU� SDUWH� GH� ODV� 6RFLHGDGHV� 1DFLRQDOHV� \� OD�
VHFUHWDUtD� GH� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO�� /DV� UHODFLRQHV� HQ� HO� VHQR� GHO� 0RYLPLHQWR�
,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD��0RYLPLHQWR�� VH�ULJHQ�SRU�XQ�PDUFR�
GLVWLQWR�� TXH� FRPSUHQGH� ORV� HVWDWXWRV� GH� HVWH�� HO� $FXHUGR� GH� 6HYLOOD� \� VXV� 0HGLGDV�
FRPSOHPHQWDULDV�

'HILQLFLRQHV�

'HVDVWUH��JUDYH�SHUWXUEDFLyQ�GHO�IXQFLRQDPLHQWR�GH�XQD�FRPXQLGDG�TXH�VXSHUD�OD�FDSDFLGDG�
GH�HVWD�SDUD�UHDFFLRQDU�DQWH�OD�VLWXDFLyQ�XWLOL]DQGR�VXV�SURSLRV�UHFXUVRV���0XFKDV�FDXVDV�SXHGHQ�
SURYRFDU�HVD�SHUWXUEDFLyQ��SRU�HMHPSOR�� ORV�SHOLJURV�QDWXUDOHV�\�WHFQROyJLFRV�� ORV�DFFLGHQWHV�
LQGXVWULDOHV�� ORV� GHVSOD]DPLHQWRV�PDVLYRV� GH� SREODFLRQHV� \� ODV� HQIHUPHGDGHV� LQIHFFLRVDV� \
FRQWDJLRVDV�� DVt� FRPR� GLYHUVRV� IDFWRUHV� TXH� LQIOX\HQ� HQ� HO� JUDGR� GH� H[SRVLFLyQ� \� OD�
YXOQHUDELOLGDG�GH�ODV�FRPXQLGDGHV����

5HGXFFLyQ�GHO�ULHVJR�GH�GHVDVWUHV� PHGLGDV�RULHQWDGDV�D�OD�SUHYHQFLyQ�GH�QXHYRV�ULHVJRV�GH�
GHVDVWUHV�\�D�OD�UHGXFFLyQ�GH�ORV�ULHVJRV�H[LVWHQWHV�

*HVWLyQ� GH� GHVDVWUHV� RUJDQL]DFLyQ�� SODQLILFDFLyQ� \� DSOLFDFLyQ� GH�PHGLGDV� GH� SUHSDUDFLyQ��
LQWHUYHQFLyQ�\�UHFXSHUDFLyQ�DQWH�GHVDVWUHV�

*HVWLyQ� GH� ULHVJRV� GH� GHVDVWUHV� UHVLGH� HQ� OD� DSOLFDFLyQ� GH� SROtWLFDV�� HVWUDWHJLDV� \� RWUDV�
PHGLGDV� FRQ� HO� SURSyVLWR� GH� SUHYHQLU� QXHYRV� ULHVJRV� GH� GHVDVWUHV�� UHGXFLU� ORV� ULHVJRV� GH�
GHVDVWUHV�H[LVWHQWHV�\�JHVWLRQDU�HO�ULHVJR�UHVLGXDO��SRU�PHGLR�GH�OD�SUHSDUDFLyQ�SUHYHQWLYD��OD�
LQWHUYHQFLyQ�\�OD�UHFXSHUDFLyQ���FRQWULEX\HQGR�FRQ�HOOR�DO�IRUWDOHFLPLHQWR�GH�OD FDSDFLGDG�GH�
UHVLOLHQFLD�\�D�OD�UHGXFFLyQ�GH�ODV�SpUGLGDV�RFDVLRQDGDV�SRU�GHVDVWUHV�

'HFODUDFLyQ

/RV� SULQFLSLRV� RSHUDWLYRV� JHQHUDOHV� TXH� FRQVWDQ� D� FRQWLQXDFLyQ� VXVWHQWDQ� HO� HQIRTXH� GH� OD�
)HGHUDFLyQ�,QWHUQDFLRQDO�HQ�PDWHULD�GH�JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUHV��
,QFXPEH�D�ODV�6RFLHGDGHV�1DFLRQDOHV�\�D�OD�VHFUHWDUtD�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�

� UHFRQRFHU� HO� GHUHFKR�GH� WRGDV� ODV�SHUVRQDV� WDQWR� D�RIUHFHU� FRPR�D� UHFLELU� DVLVWHQFLD�
KXPDQLWDULD�VREUH�OD�EDVH�GH�ORV�SULQFLSLRV�GH�KXPDQLGDG��LPSDUFLDOLGDG��QHXWUDOLGDG�H�
LQGHSHQGHQFLD�

� UHDOL]DU� WRGDV� ODV� DFWLYLGDGHV� UHODWLYDV� D� OD� JHVWLyQ� GH� ULHVJRV� GH� GHVDVWUHV� HQ� FDEDO�
FXPSOLPLHQWR�GH�ORV�SULQFLSLRV�IXQGDPHQWDOHV�GHO�0RYLPLHQWR�\�GHPiV�LQVWUXPHQWRV�
DSOLFDEOHV��HQWUH�RWURV��ORV�3ULQFLSLRV�\�QRUPDV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�
SDUD�OD�DVLVWHQFLD�KXPDQLWDULD��HO�&yGLJR�GH�FRQGXFWD�UHODWLYR�DO�VRFRUUR�HQ�FDVRV�GH�
GHVDVWUH�SDUD�HO�0RYLPLHQWR�,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�\�
ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��DVt�FRPR�ODV�QRUPDV�GH�FDOLGDG�SHUWLQHQWHV��HQ�

� (O�0RYLPLHQWR�HVWi�LQWHJUDGR�SRU�OD�)HGHUDFLyQ�,QWHUQDFLRQDO GH�6RFLHGDGHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD��HO�
&RPLWp�,QWHUQDFLRQDO�GH�OD�&UX]�5RMD�\�ODV�6RFLHGDGHV�1DFLRQDOHV GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD��
� /DV�GHILQLFLRQHV�VH�LQVSLUDQ�HQ�ODV�GHILQLFLRQHV�HVWDEOHFLGDV�SRU�OD�2ILFLQD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�OD�5HGXFFLyQ�GHO�
5LHVJR�GH�'HVDVWUHV��DGDSWDGDV�SDUD�HO�XVR�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�
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SDUWLFXODU�OD�&DUWD�+XPDQLWDULD�GHO�3UR\HFWR�(VIHUD \�ODV�1RUPDV�PtQLPDV�GH�UHVSXHVWD�
KXPDQLWDULD�HQ�FDVRV�GH�GHVDVWUH��H� LQYHUWLU�HVIXHU]RV�FRQ�PLUDV�D�OD�DSOLFDFLyQ�GH�OD�
1RUPD�KXPDQLWDULD�HVHQFLDO�

� WHQHU�PX\�SUHVHQWHV��DO�HODERUDU�VXV�HQIRTXHV�VREUH�JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUHV��HO�
0DUFR�GH�6HQGDL�SDUD�OD�5HGXFFLyQ�GHO�5LHVJR�GH�'HVDVWUHV��ORV�2EMHWLYRV�GH�'HVDUUROOR�
6RVWHQLEOH��HO�$FXHUGR�GH�3DUtV�VREUH�HO�&DPELR�&OLPiWLFR�\�OD�1XHYD�$JHQGD�8UEDQD�

� UHFRQRFHU� TXH� ORV� GHVDVWUHV� RFXUUHQ� HQ� XQD� YDULHGDG� GH� FRQWH[WRV�� WDOHV� FRPR�
VLWXDFLRQHV�IUiJLOHV��SURORQJDGDV�\�GH�FRQIOLFWR��\�HQ�HPHUJHQFLDV�GH�VDOXG�S~EOLFD��OD�
)HGHUDFLyQ�,QWHUQDFLRQDO��HQ�FRQVHFXHQFLD��UHIRU]DUi�VXV�FRQRFLPLHQWRV�\�DSWLWXGHV�SDUD�
DQDOL]DU�\�FRPSUHQGHU�OD�HYROXFLyQ�GH�HVRV�FRQWH[WRV�D�ILQ�GH�IXQGDPHQWDU�\�JXLDU�ODV�
RSHUDFLRQHV�\�ODV�SUiFWLFDV��HQ�FRODERUDFLyQ�FRQ�ODV�6RFLHGDGHV�1DFLRQDOHV�\�HO�&RPLWp�
,QWHUQDFLRQDO�GH�OD�&UX]�5RMD��&,&5���GH�FRQIRUPLGDG�FRQ�VXV�UHVSHFWLYRV�PDQGDWRV��\�
FRQ�ORV�DVRFLDGRV�H[WHUQRV�

� UHFRQRFHU�TXH�LQFXPEH�DQWH�WRGR�\�GH�PDQHUD�SULPRUGLDO�D�ODV�DXWRULGDGHV�S~EOLFDV�OD�
UHVSRQVDELOLGDG�HQ�FXDQWR�D�OD�UHGXFFLyQ�GH�ULHVJRV�GH�GHVDVWUHV��OD�LQWHUYHQFLyQ�HQ�FDVRV�
GH�GHVDVWUH�\�HO�DSR\R�SDUD�OD�UHFXSHUDFLyQ�D�UDt]�GH�HVWRV��ODV�6RFLHGDGHV�1DFLRQDOHV��
HQ� FDOLGDG� GH� DX[LOLDUHV� GH� ODV� DXWRULGDGHV� S~EOLFDV� \ GHQWUR� GH� XQ� HVStULWX� GH�
FRRSHUDFLyQ�\�GH�ODERU�FRPSOHPHQWDULD�FRQ�HVWDV��RIUHFHUiQ�DVLVWHQFLD�D�ODV�SHUVRQDV�
DIHFWDGDV�SRU�GHVDVWUHV�

� FRPSURPHWHUVH�D�PHMRUDU�GH�PDQHUD�FRQWLQXD�VX�GHVHPSHxR�FRQ�HO�ILQ�GH�SURWHJHU�HO�
PHGLR�DPELHQWH�\�HYLWDU�OD�FRQWDPLQDFLyQ���DSOLFDQGR�HO�HQIRTXH�GH�³QR�KDFHU�GDxR´�

/RV�FRPSURPLVRV�HVSHFtILFRV�TXH�ILJXUDQ�D�FRQWLQXDFLyQ�H[SRQHQ�HO�HQIRTXH�LQVWLWXFLRQDO�GH�
OD�JHVWLyQ�GH�ULHVJRV�GH�GHVDVWUHV��

�� /DV�SHUVRQDV�DIHFWDV�SRU�GHVDVWUHV�VRQ�HO�HMH�FHQWUDO�GH�WRGD�DFWLYLGDG�

/DV�SHUVRQDV�\�ODV�FRPXQLGDGHV�DIHFWDGDV�VRQ�TXLHQHV�PHMRU�LQIRUPDGDV�HVWiQ�GH�VX�VLWXDFLyQ�
\� FRQVWLWX\HQ� DJHQWHV� HVHQFLDOHV� HQ� HO� IRUWDOHFLPLHQWR� GH� VX� FDSDFLGDG� GH� UHVLOHQFLD� \� GH�
UHDFFLyQ�DQWH� ORV�GHVDVWUHV��3RU�FRQVLJXLHQWH��VH�YHODUi�SRU�TXH�ILJXUHQ�HQ�HO�FHQWUR�GH� WRGR�
SURFHVR�GH�GHFLVLyQ�\�SRU�TXH�GLULMDQ�\�FRQILJXUHQ�FDPELRV�VRVWHQLEOHV��GH�PDQHUD�TXH�JRFHQ�
GH�PD\RU�FDSDFLGDG�GH�UHVLOLHQFLD�HQ�HO�IXWXUR��6H�LGHQWLILFDUi�WDPELpQ�D�ODV�SHUVRQDV��IDPLOLDV�
\� FRPXQLGDGHV�PiV� YXOQHUDEOHV� DQWH� GHVDVWUHV�� R PiV� DIHFWDGDV� SRU� HVWRV�� SDUD� RULHQWDU� OD�
SULRUL]DFLyQ�GH�OXJDUHV�\�HQIRTXHV�GH�HMHFXFLyQ�GH�ODV�DFWLYLGDGHV�GH�SURJUDPDV��

/RV�GHVDVWUHV�DIHFWDQ�GH�PDQHUD�GLIHUHQWH�D�ORV�KRPEUHV�\�D�ODV�PXMHUHV��DVt�FRPR�D�GLIHUHQWHV�
SHUVRQDV�\�JUXSRV�GH�SHUVRQDV�HQ�YLUWXG�GH�OD HGDG�� OD�GLVFDSDFLGDG��OD�QDFLRQDOLGDG�\�RWUDV�
GLIHUHQFLDV� VRFLDOHV�� FXOWXUDOHV� \� pWQLFDV�� DVt�� ODV� HYDOXDFLRQHV�� DFWLYLGDGHV� \� SURJUDPDV�
GHEHUtDQ�LQFRUSRUDU�XQ�DQiOLVLV�GH�ODV�FXHVWLRQHV�UHODWLYDV�D�JpQHUR�\�GLYHUVLGDG�\�GHEHUtDQ�VHU�
FRQFHELGRV�\�HMHFXWDGRV�GH�PDQHUD�SDUWLFLSDWLYD��LQFOXVLYD��DFFHVLEOH�\�FRQ�VHQVLELOLGDG�DQWH�HO�
FRQWH[WR�FXOWXUDO���FRQ�UHVSHWR�\�SURWHFFLyQ�GH�OD�GLJQLGDG�\�GH�ORV�GHUHFKRV�KXPDQRV��6H�YHODUi�

� 3RU�HMHPSOR��OD�ODERU�TXH�SURSXJQD�LQWHUYHQFLRQHV�HFROyJLFDV�SRU�SDUWH�GH�ODV�RUJDQL]DFLRQHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�
/XQD�5RMD�RULHQWDGD�D�UHGXFLU�OD�KXHOOD�PHGLRDPELHQWDO�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�
� 9pDVH��DGHPiV��SRU�HMHPSOR�(QKDQFHG�9XOQHUDELOLW\�DQG�&DSDFLW\�$VVHVVPHQW�
� (VWD ODERU�VH�SXHGH�IDFLOLWDU�PHGLDQWH�OD�DSOLFDFLyQ�GH�OD�QRUPDWLYD�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�FRQWHQLGD�HQ�ODV�³1RUPDV�
PtQLPDV�UHODWLYDV�D�SURWHFFLyQ��JpQHUR�H�LQFOXVLyQ�HQ�VLWXDFLRQHV�GH�HPHUJHQFLD´�
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SRU�TXH�OD�SUHYHQFLyQ�GH�OD�YLROHQFLD�SRU�PRWLYRV�VH[XDOHV \�GH�JpQHUR�\�OD�SURWHFFLyQ�GH�ODV�
SHUVRQDV�YXOQHUDEOHV�DQWH�HVWD��DVt�FRPR�DQWH�RWUDV�IRUPDV�GH�H[SORWDFLyQ�\�DEXVR��FRQVWLWX\D�
XQ�HOHPHQWR�IXQGDPHQWDO�HQ�ODV�DFWLYLGDGHV�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�UHODWLYDV�D�OD�JHVWLyQ�
GH�ULHVJRV�GH�GHVDVWUHV�

6H HVWDEOHFHUiQ�PHFDQLVPRV�SDUD�OD�UHQGLFLyQ�GH�FXHQWDV�DQWH�ODV�FRPXQLGDGHV�DIHFWDGDV�\�VH�
YHODUi�SRU�TXH�HO�GHVHPSHxR�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�VHD�HYDOXDGR�GHVGH�OD�SHUVSHFWLYD�
GH�ODV�SHUVRQDV�D�TXLHQHV�SUHVWD�VHUYLFLRV�

�� ,QYHUVLyQ�HQ�DFWLYLGDGHV�GH�SUHSDUDFLyQ�SUHYHQWLYD�\�UHGXFFLyQ�GH�ULHVJRV�D�QLYHO�
FRPXQLWDULR

/D�UHGXFFLyQ�GH�ULHVJRV�GH�PDQHUD�TXH�VH�LQFRUSRUH�DVSHFWRV�UHODFLRQDGRV�FRQ�HO�FOLPD�HV�XQ�
PHGLR�PX\�HILFD]�SDUD�GLVPLQXLU�ORV�HIHFWRV�GH�ORV�GHVDVWUHV�\�FRQVWLWX\H�XQD�LQYHUVLyQ�HVHQFLDO�
TXH� GLVPLQX\H� OD� PRUWDOLGDG� \� OD� PRUELOLGDG�� \� SURWHJH� ORV� UHFXUVRV� GH� ODV� FRPXQLGDGHV��
LQFOXLGRV�ORV�PHGLRV�GH�YLGD��HO�HQWRUQR�HGLILFDGR�\�OD�QDWXUDOH]D�

6H�DQWLFLSDUi�ORV�ULHVJRV�UHODFLRQDGRV�FRQ�GHVDVWUHV�\�VH�IRPHQWDUi�OD�FRQFLHQFLDFLyQ�VREUH�ORV�
SHOLJURV�GH�GHVDVWUHV�PHGLDQWH�DFWLYLGDGHV�GH�HGXFDFLyQ��HQ�SDUWLFXODU�PHGLDQWH�HO�XVR�GH�ODV�
UHGHV�GH�MyYHQHV�\�YROXQWDULRV�GH�ODV�RUJDQL]DFLRQHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD��
DOHQWDQGR�D� ODV�SHUVRQDV�YXOQHUDEOHV�D�TXH� WRPHQ�PHGLGDV�SUHYHQWLYDV \�GH�SUHSDUDFLyQ��6H�
VHJXLUi�GH�FHUFD�ORV�UXPRUHV��LGHDV�HTXtYRFDV�\�SUHRFXSDFLRQHV�GH�OD�FRPXQLGDG�FRQ�UHVSHFWR�
D�ORV�ULHVJRV�\�DPHQD]DV�

6H�PHMRUDUi�OD�UHFRSLODFLyQ�GH�GDWRV�VREUH�ULHVJRV�D�ILQ�GH�FRQVROLGDU�HO�DQiOLVLV�H[KDXVWLYR�H�
LQWHJUDO� GH� ORV� ULHVJRV� GH� DPHQD]DV� \� ODV� UHSHUFXVLRQHV� TXH� SRGUtDQ� FRQOOHYDU� HQ� ]RQDV� GH�
HOHYDGR�ULHVJR�WDQWR�SRU�SDUWH�GH�OD�RUJDQL]DFLyQ�FRPR�D�WtWXOR�GH�FRQWULEXFLyQ�SDUD�HO�DQiOLVLV�
GH�OD�VLWXDFLyQ�SRU�SDUWH�GH�OD�FRPXQLGDG�KXPDQLWDULD�DQWHV�GH�TXH�RFXUUD�XQ�GHVDVWUH�\�D�UDt]�
GH�HVWH��7DPELpQ�VH�DSR\DUi� ODV�HVWUDWHJLDV�GH�SUHSDUDFLyQ�SDUD�GHVDVWUHV� LPSXOVDGDV�SRU� OD�
FRPXQLGDG�TXH�VH�VXVWHQWHQ�HQ�HVWUXFWXUDV��SUiFWLFDV��DSWLWXGHV�\�PHFDQLVPRV�GH�UHFXSHUDFLyQ�
H[LVWHQWHV� \� VH� YHODUi� SRU� TXH� ODV� FRPXQLGDGHV� ORFDOHV� WHQJDQ� DFFHVR� D� LQIRUPDFLyQ� VREUH�
SURQyVWLFRV��PHFDQLVPRV�GH�YLJLODQFLD�HSLGHPLROyJLFD�EDVDGD�HQ�OD�FRPXQLGDG�\�VLVWHPDV�GH�
DOHUWD�WHPSUDQD��OD�FRPSUHQGDQ�\�DFW~HQ�HQ�FRQVHFXHQFLD��

�� )RUWDOHFLPLHQWR�GH�OD�SUHSDUDFLyQ�SUHYHQWLYD�D�QLYHO�LQVWLWXFLRQDO�

(V�HVHQFLDO�HO�DSR\R�SDUD�HO�IRPHQWR�GH��OD�FDSDFLGDG�GH�OD�6RFLHGDG�1DFLRQDO�DIHFWDGD�W�VXV�
VHFFLRQHV�HQ�WRGDV�ODV�IDVHV�GHO�FLFOR�GH�JHVWLyQ�GH�ORV�GHVDVWUHV��FRQ�pQIDVLV�HQ�OD�SUHSDUDFLyQ�
LQVWLWXFLRQDO�GH�ODV�6RFLHGDGHV�1DFLRQDOHV�SDUD�KDFHU�IUHQWH�D�IXWXURV�GHVDVWUHV��D�HVH�HIHFWR�VH�
SUHFLVDQ�HYDOXDFLRQHV��PHGLFLRQHV�\�DQiOLVLV�VLVWHPiWLFRV�GH�ODV�IRUWDOH]DV��ODV�GHILFLHQFLDV�\�
ORV�GHVDItRV�GH�VX�VLVWHPD�GH�LQWHUYHQFLyQ��HQ�HVIHUDV�FRPR�OD RSRUWXQD�DGRSFLyQ�GH�GHFLVLRQHV��
OD�HVWUXFWXUD�RSHUDWLYD�HILFD]� OD�FRPXQLFDFLyQ�LQWHUQD��OD�FRRUGLQDFLyQ��OD�DPSOLDFLyQ�GH�ORV�
VHUYLFLRV� GH� DSR\R� \� ODV� FDSDFLGDGHV� GH� HMHFXFLyQ���� 6H� DOHQWDUi�� DVLPLVPR�� D� OD� DGRSFLyQ�
GHFLGLGD� GH� PHGLGDV� DQWLFLSDGDV�� FRQFHGLpQGRVH� PHMRU� DFFHVR� D� ILQDQFLDFLyQ� DFRUGDGD� GH�
DQWHPDQR�SDUD�OD�LQWHUYHQFLyQ�DQWHV�GH�TXH�RFXUUDQ�ORV�GHVDVWUHV��SRU�HMHPSOR��SRU�PHGLR�GHO�
HQIRTXH�GH�ILQDQFLDFLyQ�SUR\HFWLYD��

� 9pDVH�HO�PDUFR�VREUH�SUHSDUDFLyQ�SDUD�LQWHUYHQFLyQ�HILFD]�GH�ODV�6RFLHGDGHV�1DFLRQDOHV��3UHSDUHGQHVV�IRU�(IIHFWLYH�5HVSRQVH�
IRU�1DWLRQDO�6RFLHWLHV�



�

6H�SURPRYHUi�\�VH�OOHYDUiQ�D�FDER�UHXQLRQHV�\�DFXHUGRV��SODQHV�GH�LQWHUYHQFLyQ�\�SUHSDUDFLyQ�
SUHYLRV�D�ORV�GHVDVWUHV�D�QLYHO�QDFLRQDO�\�UHJLRQDO�YHODQGR�SRU�OD�SDUWLFLSDFLyQ�GH�ORV�JRELHUQRV�
QDFLRQDOHV�� ORV� LQWHUORFXWRUHV� H[WHUQRV� SHUWLQHQWHV�� ORV� VLVWHPDV� LQWHUJXEHUQDPHQWDOHV� GH�
JHVWLyQ�GH�GHVDVWUHV�D�QLYHO�UHJLRQDO�\�ORV�DVRFLDGRV�GHO�0RYLPLHQWR��6H�EULQGDUi�DSR\R�D�ODV�
DXWRULGDGHV�HQ�OD�HYDOXDFLyQ�\�HO�IRUWDOHFLPLHQWR�GH�VXV�QRUPDV�MXUtGLFDV��SROtWLFDV��HVWUDWHJLDV�
\� SODQHV� HQ� PDWHULD� GH� JHVWLyQ� GH� ULHVJRV� GH� GHVDVWUHV�� DOHQWiQGRODV� D� TXH� DVLJQHQ� D� ODV�
6RFLHGDGHV�1DFLRQDOHV�IXQFLRQHV�\�UHVSRQVDELOLGDGHV�FODUDV�TXH�JXDUGHQ�FRQJUXHQFLD�FRQ�OD
IXQFLyQ�GH�HVWDV�HQ�FDOLGDG�GH�DX[LOLDUHV�GH�ORV�SRGHUHV�S~EOLFRV�

�� 6DOYDU� YLGDV� \� PHGLRV� GH� VXVWHQWR� PHGLDQWH� LQWHUYHQFLRQHV� HILFLHQWHV�� FRQJUXHQWHV� \�
RSRUWXQDV� D� UDt]� GH� GHVDVWUHV� TXH� FRQWHPSOHQ� ODV� UHSHUFXVLRQHV� D� ODUJR� SOD]R� GH� OD�
LQWHUYHQFLyQ�KXPDQLWDULD

/D� LQWHUYHQFLyQ� D� UDt]� GH� GHVDVWUHV� JXDUGDUi� FRUUHODFLyQ� FRQ� ODV� QHFHVLGDGHV� D� XQD� HVFDOD�
SHUWLQHQWH��\�KDUi�KLQFDSLp�HQ�OD�GLUHFFLyQ�ORFDO�GH�ODV�LQWHUYHQFLRQHV��HO�XVR�GH�OD�FDSDFLGDG�GH�
OD�6RFLHGDG�1DFLRQDO�HQ�HO�SDtV�DIHFWDGR�\�HO�DSURYHFKDPLHQWR�GH�OD FDSDFLGDG�FROHFWLYD�GH�OD�
UHG�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO�\�HO�0RYLPLHQWR��

(Q�WRGD�LQWHUYHQFLyQ�VH�FRQVLGHUDUi�OD�HYHQWXDO�UHSHUFXVLyQ�HQ�OD�HFRQRPtD��HO�HQWRUQR�\�ODV�
HVWUXFWXUDV�VRFLDOHV�ORFDOHV�\�VH�YHODUi��SRU�TXH�HO�DSR\R�TXH�VH�EULQGH�QR�DJXGLFH�OD�WHQVLyQ�QL�
ORV�FRQIOLFWRV�\�QR�WHQJD�FRQVHFXHQFLDV�QHJDWLYDV�D�PiV�ODUJR�SOD]R��³QR�KDFHU�GDxR´���

1RV�FRPSURPHWHPRV�DO�XVR�DGHFXDGR�GH�PHFDQLVPRV�GH�HMHFXFLyQ�IOH[LEOHV�HQ�ODV�DFWLYLGDGHV�
GH�LQWHUYHQFLyQ�\�UHFXSHUDFLyQ�SUHYLVWDV��HVSHFLDOPHQWH��OD�DVLVWHQFLD�PHGLDQWH�WUDQVIHUHQFLDV�
PRQHWDULDV�\�HQWUHJD�GH�FXSRQHV��\�ORV�HQIRTXHV�FRQ�UHFXUVR�D�PHUFDGRV��WHQLHQGR�HQ�FXHQWD�
ODV�UHGHV�GH�VHJXULGDG�VRFLDO�H[LVWHQWHV��(VWDV�RSFLRQHV�GH�LQWHUYHQFLyQ�VHUiQ�FRQVLGHUDGDV�HQ�
WRGD�HYDOXDFLyQ�GH�ODV�QHFHVLGDGHV�\ HQ�OD�IRUPXODFLyQ�\�SODQLILFDFLyQ�GH�SURJUDPDV��SDUWLHQGR�
GHO�FRPSURPLVR�GH� LQWHQVLILFDU�HO� UHFXUVR�D� WUDQVIHUHQFLDV�PRQHWDULDV�VHJ~Q�VHD�DGHFXDGR�\�
IDFWLEOH�

6H�SURWHJHUi�D�ORV�PLHPEURV�GHO�SHUVRQDO��ORV�YROXQWDULRV�\�ODV�SHUVRQDV�\�FRPXQLGDGHV�FRQ�
TXLHQHV�WUDEDMD�OD�)HGHUDFLyQ�,QWHUQDFLRQDO��HQWUH�RWURV��HQ�OR�TXH�DWDxH�D�OD�UHFRSLODFLyQ��HO�
DOPDFHQDPLHQWR� \� OD� XWLOL]DFLyQ� GH� GDWRV�� HQ� SDUWLFXODU� OD� LQIRUPDFLyQ� TXH� SHUPLWH� OD�
LGHQWLILFDFLyQ�GH�ODV�SHUVRQDV�\�ORV�JUXSRV�YXOQHUDEOHV��\�FRPSURPHWHUVH�D�UHVSHWDU�HO�HVStULWX�
GH� ODV� SROtWLFDV� SHUWLQHQWHV� VREUH� SURWHFFLyQ� GH� GDWRV�� (Q� OD� DWHQFLyQ� GH� ODV� QHFHVLGDGHV� \�
YXOQHUDELOLGDGHV�GH�ODV�SHUVRQDV�GHVSOD]DGDV��VH�WHQGUi�SUHVHQWH�ODV�QHFHVLGDGHV�GH�OD�SREODFLyQ�
GH�DFRJLGD��

6H�UHFRQRFH�TXH��VLQ�PHGLGDV�GH�PLWLJDFLyQ�DGHFXDGDV��ODV�RSHUDFLRQHV�PRWLYDGDV�SRU�GHVDVWUHV�
\�HPHUJHQFLDV�SRGUtDQ�H[SRQHU�DO�SHUVRQDO�\�D�ORV�YROXQWDULRV�GH�OD�6RFLHGDG�1DFLRQDO�GHO�SDtV�
DIHFWDGR�D�HVWUpV�PHQWDO�\�ItVLFR��R�FRQOOHYDU�GDxRV�R�SHUMXLFLR�SDUD�OD�6RFLHGDG�1DFLRQDO��$Vt��
GXUDQWH�XQD�HPHUJHQFLD�VHUi�HVHQFLDO� IRUWDOHFHU� OD�FDSDFLGDG� ORFDO�GH� OD�6RFLHGDG�1DFLRQDO��
FRQFHGLpQGRVH� SULRULGDG� D� ODV� VHFFLRQHV� DIHFWDGDV�� D� ILQ� GH� TXH� SXHGDQ� UHDFFLRQDU� DQWH� OD�
VLWXDFLyQ�\�DGDSWDUVH�D�HOOD�

6H�FRQWLQXDUi�HO�DSR\R�GH�HPHUJHQFLD�KDVWD�TXH�GLVPLQX\D�OD�JUDYH�DPHQD]D�SDUD�OD�YLGD�\�OD�
VDOXG�R��HQ�VLWXDFLRQHV�GH�DPHQD]D�SURORJDGD��KDVWD�TXH�SXHGDQ�DWHQGHUVH�PiV�DGHFXDGDPHQWH�
ODV�QHFHVLGDGHV�HQ�HO�PDUFR�GH�XQ�PHFDQLVPR�GH�UHFXSHUDFLyQ��6H�YHODUi�SRU�XQD�WUDQVLFLyQ�
DGHFXDGD�GH�OD�IDVH�GH�LQWHUYHQFLyQ�D�OD�IDVH�GH�UHFXSHUDFLyQ�



�

�� &LPLHQWRV�SDUD� OD� UHFXSHUDFLyQ� D� ODUJR�SOD]R�\� DO� IRUWDOHFLPLHQWR�GH� OD� UHVLOLHQFLD� HQ� HO�
IXWXUR

6H�PHMRUDUi�OD�FDOLGDG�\�ORV�HIHFWRV�GH�ODV�LQWHUYHQFLRQHV�HQ�FDVRV�GH�HPHUJHQFLD�PHGLDQWH�OD�
DVLVWHQFLD�SDUD�OD�UHFXSHUDFLyQ�WHPSUDQD�TXH�D\XGH�D�ODV�SHUVRQDV�D�UHFXSHUDUVH�SRU�Vt�PLVPDV��
WHQLHQGR�HQ�FXHQWD�ODV�QHFHVLGDGHV�\�SULRULGDGHV�HVSHFtILFDV�GH�HVDV�SHUVRQDV�\�FRPXQLGDGHV�
(OOR�LQFOX\H�SURPRYHU�OD�SODQLILFDFLyQ�FRQMXQWD�\�OD�SURJUDPDFLyQ�LQWHJUDGD�GH�DFWLYLGDGHV�GH��
LQWHUYHQFLyQ� \� UHFXSHUDFLyQ�� LQFOXVR�� VHJ~Q� FRUUHVSRQGD� HQ� HO� FRQWH[WR�� SDUD� HVWUHFKDU� OD�
LQWHUUHODFLyQ�IXQGDPHQWDO��HQWUH�DFWLYLGDGHV�UHODWLYDV�D�PHGLRV�GH�YLGD��DORMDPLHQWR�SURYLVLRQDO�
\� GH� HPHUJHQFLD�� VDOXG�� VHUYLFLRV� GH� DJXD� \� VDQHDPLHQWR�� PHGLR� DPELHQWH�� SURWHFFLyQ��
UHVWDEOHFLPLHQWR�GH�YtQFXORV�IDPLOLDUHV�\�DSR\R�SVLFRVRFLDO�HQ�ODV�FRPXQLGDGHV�DIHFWDGDV��/RV�
SURJUDPDV� LQWHJUDGRV� WLHQHQ� SRU� REMHWR� JDUDQWL]DU� TXH� ODV� LQWHUYHQFLRQHV� RSHUDWLYDV� \� GH�
VHQVLELOL]DFLyQ�VH�IXQGDPHQWHQ�HQ�XQD�FRPSUHQVLyQ KROtVWLFD�GH�ODV�QHFHVLGDGHV�\�FDSDFLGDGHV�
GH�ODV�FRPXQLGDGHV�

/D�IRUPXODFLyQ�\�ODV�DFWLYLGDGHV�HQFDPLQDGDV�D�OD�UHFXSHUDFLyQ�\�D�OD�UHFRQVWUXFFLyQ�D�PHGLDQR�
\� PiV� ODUJR� SOD]R� VH� VXVWHQWDUiQ� HQ� ORV� FRQRFLPLHQWRV� \� DSWLWXGHV� ORFDOHV� \� JXDUGDUiQ�
FRQJUXHQFLD� FRQ� ODV� FRQGLFLRQHV� ORFDOHV�� /DV� DFWLYLGDGHV� GHEHUiQ� SRGHU� VHU�PDQWHQLGDV� GH�
PDQHUD�VXVWHQWDEOH�SRU�ODV�FRPXQLGDGHV�X�RUJDQL]DFLRQHV�ORFDOHV��HQWUH�RWURV�VH�GHEHUi�YHODU�
SRU�TXH�ORV�FRVWRV�GH�XWLOL]DFLyQ��UHSDUDFLyQ�\�PDQWHQLPLHQWR�GHO�PDWHULDO�R�GH�OD�WHFQRORJtD�
HPSOHDGRV�VHDQ�DVHTXLEOHV�HQ�HO�PHGLR�ORFDO�\�TXH�QR�VHDQ�QRFLYRV�SDUD�HO�PHGLR�DPELHQWH�

6H�IRUPXODUi�HVWUDWHJLDV�GH�JHVWLyQ�GH�ORV�ULHVJRV��WUDQVLFLyQ�\�ILQ�GH�ODV�RSHUDFLRQHV�OR�DQWHV�
SRVLEOH�GXUDQWH�ODV�RSHUDFLRQHV�GH�LQWHUYHQFLyQ�\�UHFXSHUDFLyQ��(VDV�HVWUDWHJLDV�VH�EDVDUiQ�HQ�
ODV�QHFHVLGDGHV�\�ODV�SULRULGDGHV�� ORV�QLYHOHV�GH�ILQDQFLDFLyQ�SUHYLVWRV�\�OD�FDSDFLGDG�GH�ORV�
DJHQWHV�GH�ODV�RUJDQL]DFLRQHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�/XQD�5RMD�SDUD�SURSRUFLRQDU�DSR\R�
HILFD]�\�VRVWHQLEOH�D�ODV�DFWLYLGDGHV�SODQLILFDGDV��HQ�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�S~EOLFDV�
\� GHPiV� DJHQWHV�� /DV� HVWUDWHJLDV� GHEHUiQ� YHODU� WDPELpQ� SRU� TXH� OD� WUDQVLFLyQ� \� HO� ILQ� GH�
RSHUDFLRQHV�VH�HIHFW~HQ�GH�WDO�PDQHUD�TXH�OD�UHVSHFWLYD�6RFLHGDG�1DFLRQDO�SXHGD�PDQWHQHU��H�
LQFOXVR�IRUWDOHFHU��VX�FDSDFLGDG��

�� $VRFLDFLRQHV�LQWHUQDV�HQ�HO�0RYLPLHQWR�\�H[WHUQDV�D�HVWH

5HFRQRFHPRV� TXH� QR� WUDEDMDPRV� GH� PDQHUD� DLVODGD� /DV� DVRFLDFLRQHV� LQQRYDGRUDV� WDQWR�
LQWHUQDV�FRPR�H[WHUQDV�D�OD�UHG�QRV�EULQGDQ�DFFHVR�D�XQD�YDVWD�JDPD�GH�GHVWUH]DV��FRPSHWHQFLDV�
\�H[SHULHQFLDV�TXH�DxDGHQ�YDORU�D�QXHVWUD�FDSDFLGDG�LQWHUQD��

1RV�FRPSURPHWHPRV�D�WUDEDMDU�GH�PDQHUD�HILFLHQWH�\�FRPR�SULQFLSDOHV�DVRFLDGRV��GHQWUR�GH�ODV�
HVWUXFWXUDV�GH�FRRUGLQDFLyQ�\�FRRSHUDFLyQ��FRQ�RWURV�DJHQWHV�GH�ODV�RUJDQL]DFLRQHV�GH�OD�&UX]�
5RMD�\�GH�OD�0HGLD�/XQD�5RMD�\�EDMR�HO�FRQWH[WR�GH�OD�LQLFLDWLYD�SDUD�HO�IRUWDOHFLPLHQWR�GH�OD�
FRRSHUDFLyQ�\�OD�FRRUGLQDFLyQ�HQ�HO�0RYLPLHQWR�HQ�ODV�VLWXDFLRQHV�HQ�ODV�FXDOHV�HVWpQ�SUHVHQWHV�
ODV�6RFLHGDGHV�1DFLRQDOHV��OD�)HGHUDFLyQ�,QWHUQDFLRQDO�\�HO�&,&5��

/D�FRRUGLQDFLyQ��OD�LQWHUDFFLyQ�\�OD�LQFLGHQFLD�GH�ODV�6RFLHGDGHV�1DFLRQDOHV�RFXUUHQ��DVLPLVPR��
FRQ�XQD�DPSOLD�YDULHGDG�GH�DJHQWHV�H[WHUQRV�DO�0RYLPLHQWR��HQWUH�RWURV��DXWRULGDGHV�ORFDOHV��
SURYLQFLDOHV� \� QDFLRQDOHV� �Y�J�� SHUVRQDO�PLOLWDU� \� GH� yUJDQRV� GH� SURWHFFLyQ� FLYLO��� HO� VHFWRU�
S~EOLFR� \� OD� FRPXQLGDG� KXPDQLWDULD� HQ� JHQHUDO�� 6H� UHVSHWDUi�� VH� DOHQWDUi� \� VH� DSR\DUi� HO�
GHVDUUROOR� \� OD� LQFOXVLyQ�� VLHPSUH� TXH� VHD� SRVLEOH�� GH� OD� 6RFLHGDG� 1DFLRQDO� ORFDO� HQ� ODV�
SODWDIRUPDV�\�PHFDQLVPRV�GH�FRRUGLQDFLyQ�TXH�H[LVWDQ�HQ�HO�UHVSHFWLYR�SDtV��HQWUH�RWURV��HQ�ORV�
GLiORJRV�\�DFWLYLGDGHV�GH�FRRUGLQDFLyQ�FRQ�ORV�DJHQWHV�SROtWLFRV�\�PLOLWDUHV��GH�FRQIRUPLGDG�



�

FRQ�ORV�SULQFLSLRV�IXQGDPHQWDOHV�GHO�0RYLPLHQWR��

�� 2SWLPL]DFLyQ�GHO�YDORU�\�OD�LQIOXHQFLD�DVRFLDGRV�D�ODV�RUJDQL]DFLRQHV�GH�OD�&UX]�5RMD�\�GH�
OD�0HGLD�/XQD�5RMD�

(O� S~EOLFR�� ORV� GRQDQWHV� \� ODV� RUJDQL]DFLRQHV� DVRFLDGDV� VH� LQWHUHVDQ� HQ� EULQGDU� DSR\R� D� OD�
)HGHUDFLyQ�,QWHUQDFLRQDO�\�ODV�6RFLHGDGHV�1DFLRQDOHV�PLHPEURV�GH�GLYHUVD�PDQHUD��\D�VHD�D�
WUDYpV� GH� VHUYLFLR� YROXQWDULR�� GRQDFLRQHV� \� DVRFLDFLRQHV��(V� LPSUHVFLQGLEOH TXH�)HGHUDFLyQ�
,QWHUQDFLRQDO� \� ODV� 6RFLHGDGHV� 1DFLRQDOHV� PLHPEURV� VDTXHQ� ySWLPR� SURYHFKR� GH� HVDV�
RSRUWXQLGDGHV�\�RIHUWDV�GH�DVLVWHQFLD�D�ILQ�GH�DPSOLDU�HO�DOFDQFH�\�OD�PDJQLWXG�GHO�DSR\R�TXH�
SUHVWDQ D�VX�YH]�\�PRVWUDUVH�D�OD�DOWXUD�GH�OD�FRQILDQ]D�TXH�OHV GHSDUD�HO�S~EOLFR��/D�ODERU�GH�
VHQVLELOL]DFLyQ�\�GLSORPDFLD�KXPDQLWDULD�GH�ODV� RUJDQL]DFLRQHV�GH�OD�&UX]�5RMD�\�GH�OD�0HGLD�
/XQD�5RMD�HV�XQ�HOHPHQWR�FRPSOHPHQWDULR�GH�ORV�SURJUDPDV�\�VHUYLFLRV�TXH�SUHVWDQ�\�DEDUFDUi�
OD�OXFKD�FRQWUD�OD�HVWLJPDWL]DFLyQ�\�OD�GLVFULPLQDFLyQ�GH�ODV�SHUVRQDV�YXOQHUDEOHV��OD�SURPRFLyQ�
GH�LJXDOGDG�HO�DFFHVR�D�VHUYLFLRV�GH�DWHQFLyQ�GH�VDOXG�EiVLFD�\�DVLVWHQFLD�HQ�FDVR�GH�GHVDVWUH��
0HGLDQWH� HO� IRUWDOHFLPLHQWR� GH� ODV� UHODFLRQHV� FRQ� ORV� UHVSRQVDEOHV� GH� OD� DGRSFLyQ� GH�
GHFLVLRQHV± ORV� JRELHUQRV�� HQ� SDUWLFXODU ± VH� DVSLUD� D� TXH� ODV� 6RFLHGDGHV� 1DFLRQDOHV� VH�
HQFXHQWUHQ�SUHVHQWHV�FXDQGR�VH�DGRSWDQ�GHFLVLRQHV�KXPDQLWDULDV�\�SXHGDQ�DGHPiV�REWHQHU�XQ�
IOXMR�SUHGHFLEOH�\�VXVWHQWDEOH�GH�UHFXUVRV�SDUD�VXV�DFWLYLGDGHV�KXPDQLWDULDV��

6H�HODERUDUi�PpWRGRV�FODURV�SDUD�OD�GLIXVLyQ�GH�LQIRUPDFLyQ�D�ODV�FRPXQLGDGHV��ORV�PHGLRV�GH�
FRPXQLFDFLyQ�\�HO�S~EOLFR��VREUH�DFWLYLGDGHV��FURQRJUDPDV�\�HVWUDWHJLDV�GH�JHVWLyQ�GH�ULHVJRV�
GH�GHVDVWUHV��GH�PDQHUD�TXH�VH�JDUDQWLFH�TXH�ODV�SURPHVDV�SXHGDQ�VHU�OOHYDGDV�D�OD�SUiFWLFD��ODV�
DFWLYLGDGHV�VHDQ�DGHFXDGDV�\�VXVWHQWDEOHV��\�SRU�TXH�ORV�GHVDVWUHV�PHQRV�YLVLEOHV�SHUR�DOWDPHQWH�
GHYDVWDGRUHV�UHFLEDQ�DSURSLDGD�DWHQFLyQ��

�� eQIDVLV�HQ�UHVXOWDGRV�H�LQFLGHQFLD

+DELGD�FXHQWD�GH�TXH�OD�RUJDQL]DFLyQ�\�VXV�PLHPEURV�VRQ�GHSRVLWDULRV�GH�UHFXUVRV�GHVWLQDGRV�
D�OD�DVLVWHQFLD�GH�TXLHQHV�WLHQHQ�LQJHQWHV�QHFHVLGDGHV��OHV�LQFXPEH�YHODU�SRU�OD�FDOLGDG�IUHQWH�D�
OD�LQYHUVLyQ��(OOR�VXSRQH��OD�HILFDFLD�HQ�IXQFLyQ�GH�ORV�FRVWRV��OD�SUHVWDFLyQ�GH�DSR\R�DGHFXDGR�
\�SHUWLQHQWH� FRQ� UHVSHFWR� D� ODV�QHFHVLGDGHV�GH� ODV�SHUVRQDV� D�TXLHQHV�SUHVWDQ� VHUYLFLRV�\� OD�
FDSDFLGDG� SDUD� UHQGLU� FXHQWDV� FRQ� UHVSRQVDELOLGDG��$Vt�� VH� IRUWDOHFHUi� ODV� HYDOXDFLRQHV�� ORV�
DQiOLVLV� \� OD� SODQLILFDFLyQ� FRPR� IXQGDPHQWRV� GH� OD� RSRUWXQD� DGRSFLyQ� GH� GHFLVLRQHV� \� OD�
HMHFXFLyQ�GH�DFWLYLGDGHV�GH�FDOLGDG�TXH�VH�FRQIRUPHQ��H�LQFOXVR��VXSHUHQ�ODV�QRUPDV�GHO�VHFWRU��

'H�PDQHUD�VLVWHPiWLFD�VH�HVFXFKDUi��VH�LQWHUDFWXDUi�\�VH�LQIRUPDUi�D�ODV�FRPXQLGDGHV�DIHFWDGDV��
VH� UHVSRQGHUi D� ORV� FRPHQWDULRV� \� RSLQLRQHV� \� VH� UHDFFLRQDUi� HQ� FRQVHFXHQFLD�� \� VH� OH�
SURSRUFLRQDUi�DFFHVR�HTXLWDWLYR�\�RSRUWXQLGDGHV�SDUD�SDUWLFLSDU�HQ�OD�DGRSFLyQ�GH�GHFLVLRQHV�
GH�PDQHUD�TXH�FRQVWDQWHPHQWH�VHD�SRVLEOH�YHODU�SRU�HO�SHUIHFFLRQDPLHQWR�GH�OD�HILFLHQFLD�� OD�
HILFDFLD��OD�SHUWLQHQFLD��OD�VRVWHQLELOLGDG�\�OD�LQFLGHQFLD�GH�OD�DVLVWHQFLD��/D�RUJDQL]DFLyQ�\�VXV�
PLHPEURV�VHJXLUiQ�GH�FHUFD�VX�SURJUHVR�FRQ�UHVSHFWR�D�LQGLFDGRUHV�GH�UHVXOWDGRV�FODURV��TXH�
LQFOXLUiQ�GDWRV�GHVJORVDGRV��SRU�HGDG��VH[R��GLVFDSDFLGDG���\ UHQGLUiQ�LQIRUPHV�DO�UHVSHFWR�D�
WRGR�QLYHO��GHVGH�HO�SODQR�ORFDO�DO�PXQGLDO��,QFRUSRUDUiQ�HQVHxDQ]DV�GH�PDQHUD�FRQWLQXD�JUDFLDV�
D� KHUUDPLHQWDV� WDOHV� FRPR� ODV� HYDOXDFLRQHV� HQ� WLHPSR� UHDO� TXH� VH� UHDOL]DQ� HQ� FDVR� GH�
RSHUDFLRQHV�GH�JUDQ�HQYHUJDGXUD�SDUD�LGHQWLILFDU�HOHPHQWRV�SRVLWLYRV�\�GLILFXOWDGHV�FRQ�XQ�DIiQ�
GH�SHUIHFFLRQDPLHQWR�FRQVWDQWH��
5HVSRQVDELOLGDGHV

/DV� LQVWDQFLDV� GH� GLUHFFLyQ� GH� OD� )HGHUDFLyQ� ,QWHUQDFLRQDO� \� GH� ODV� 6RFLHGDGHV� 1DFLRQDOHV�



�

YHODUiQ�SRU�OD�DSOLFDFLyQ�GH�HVWD�SROtWLFD��6H�HVSHUD�TXH�ODV�6RFLHGDGHV�1DFLRQDOHV�DUPRQLFHQ�
VXV�UHVSHFWLYDV�SROtWLFDV�\�RULHQWDFLRQHV�YLJHQWHV�FRQ�HO�SUHVHQWH�GRFXPHQWR��DGDSWiQGRODV�GH�
PDQHUD�DGHFXDGD�HQ�IXQFLyQ�GH�VXV�UHVSHFWLYRV�FRQWH[WRV��

6HJ~Q�SURFHGD��VH�HODERUDUiQ�KHUUDPLHQWDV��PDUFRV�\�HVWUDWHJLDV�GH�DSR\R��R�VH�PRGLILFDUiQ�
DTXHOORV�H[LVWHQWHV��SDUD�DUPRQL]DUORV�FRQ�HVWD�SROtWLFD��

(VWD�SROtWLFD�VH�UHYLVDUi�SHULyGLFDPHQWH��D�PiV�WDUGDU��GXUDQWH�HO�;;9,�SHUtRGR�GH�VHVLRQHV�GH�
OD�$VDPEOHD�*HQHUDO�GH�OD�)HGHUDFLyQ�,QWHUQDFLRQDO��HQ�������


