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/D�SUHYHQFLyQ�GHO� FRQVXPR�GH� DOFRKRO� \� WDEDFR� HQ� HVWD� HWDSD� HGXFDWLYD�� DO

IRUPDU�SDUWH�GH�ORV�FRQWHQLGRV�JOREDOHV�GH�OD�(GXFDFLyQ�SDUD�OD�6DOXG��TXHGD�FRQ�

WHPSODGD�FRPR�WHPD�WUDQVYHUVDO�HQ�OD�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD�

(V�LPSRUWDQWH�GHVWDFDU�OD�LPSRUWDQFLD�GH�OD�LQFRUSRUDFLyQ�GH�GLFKRV�DVSHFWRV

SUHYHQWLYRV� HQ� ORV� GLVWLQWRV� QLYHOHV� GH� FRQFUHFLyQ� FXUULFXODU�� 3UR\HFWR� GH� &HQWUR�

3UR\HFWR�&XUULFXODU�GH�(WDSD�\�3URJUDPDFLyQ�GH�$XOD�

/D�LPSODQWDFLyQ�GH�OD�/2*6(�DEUH�XQD�LPSRUWDQWH�OtQHD�GH�WUDEDMR�HQ�OD�TXH�HO

GHVDUUROOR�GH�OD�SUHYHQFLyQ�GH�GURJRGHSHQGHQFLDV�HQ�JHQHUDO��\�GHO�FRQVXPR�GH�DO�

FRKRO�\�WDEDFR�HQ�SDUWLFXODU��DGTXLHUH�XQDV�SRVLELOLGDGHV�UHDOHV�\�HIHFWLYDV�

'H�HVWH�PRGR��HO�VLVWHPD�HGXFDWLYR�FRQWHPSOD�OD�HGXFDFLyQ�LQWHJUDO�GH�OD�SHU�

VRQD�D�WUDYpV�GHO�GHVDUUROOR�GH�KDELOLGDGHV��YDORUHV�\�DFWLWXGHV�TXH�SHUPLWDQ�GRWDU

DO�DOXPQR�GH�ODV�KHUUDPLHQWDV�DGHFXDGDV�SDUD�OD�WRPD�GH�GHFLVLRQHV�VREUH�VX�VDOXG

\�OD�GH�ORV�TXH�OH�URGHDQ�

$O�LJXDO�TXH�RWUDV�PXFKDV�FRQGXFWDV�UHODFLRQDGDV�FRQ�OD�VDOXG�\�HO�ELHQHVWDU�

HO�LQLFLR�HQ�HO�FRQVXPR�GH�DOFRKRO�\�WDEDFR��\�OD�SRVWHULRU�KDELWXDFLyQ��VH�SURGXFH�D

XQD�HGDG�HQ� OD�TXH�SUH�DGROHVFHQWHV�\�DGROHVFHQWHV�VH�HQFXHQWUDQ�HVFRODUL]DGRV�

3RU�HOOR��GHVGH� OD�HVFXHOD�VH�SXHGH�KDFHU�XQ�WUDEDMR�UHOHYDQWH�SDUD� OD�SUHYHQFLyQ

GH�HVH�FRQVXPR�

3RU� WDQWR�� OD�*XtD� 'LGiFWLFD� TXH� SUHVHQWDPRV� YD� GLULJLGD� DO� SURIHVRUDGR� GH

SULPHU�FLFOR�GH�(GXFDFLyQ�6HFXQGDULD�2EOLJDWRULD��(62���SRU�VHU�pVWD�OD�HWDSD�HQ�OD

TXH�DGTXLHUH�LPSRUWDQFLD�OD�H[SHULPHQWDFLyQ�FRQ�HO�WDEDFR�\�HO�DOFRKRO��\�VX�SRVLEOH

FULVWDOL]DFLyQ�HQ�XQ�FRQVXPR�FRWLGLDQR�

/D� VLPSOH�DGTXLVLFLyQ�GH�FRQRFLPLHQWRV�DFHUFD�GHO� WDEDFR�\�GHO�DOFRKRO�� FRQ

VHU�QHFHVDULD��QR�HV�VXILFLHQWH�SDUD�SURPRYHU�XQD�DFWLWXG�SRVLWLYD�KDFLD�HO�FXLGDGR

GH�OD�VDOXG��'H�DKt�OD�LPSRUWDQFLD�GH�XQD�PHWRGRORJtD�DFWLYD�TXH�OOHYH�DO�DOXPQR�D

DSUHQGHU�H[SHULPHQWDQGR�

&RQVLGHUDPRV�IXQGDPHQWDO�OD�HQVHxDQ]D�GH�KDELOLGDGHV�VRFLDOHV��KDFLHQGR

HVSHFLDO�KLQFDSLp�HQ�DTXHOODV�TXH�SHUPLWDQ�

�� /D�WRPD�GH�GHFLVLRQHV�UD]RQDGDV�

�� /D�H[SUHVLyQ�GH�FULWHULRV�SVLFRVRFLDOHV�\�HO�GHVDUUROOR�GH�DFWLWXGHV�\�FDSD�

FLGDGHV�TXH�IDYRUH]FDQ�OD�UHVLVWHQFLD�D�ODV�VLWXDFLRQHV�GH�SUHVLyQ�GH�JUXSR

D�ODV�TXH�VH�HQFXHQWUDQ�VRPHWLGRV�ORV�MyYHQHV�
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�� /D� UHIOH[LyQ� VREUH� OD� LQIOXHQFLD� GH� ORV�PHQVDMHV� SXEOLFLWDULRV� HQ� ODV� FRQ�

GXFWDV�GH�LQLFLDFLyQ��\

�� /D�E~VTXHGD�GH�DOWHUQDWLYDV�VDOXGDEOHV�
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(VWD�JXtD�SUHWHQGH�VHU�XQ�LQVWUXPHQWR�TXH�IDFLOLWH�OD�WDUHD�GHO�SURIHVRUDGR�D

OD�KRUD�GH�GHVHPSHxDU�VXV�IXQFLRQHV�HQ�HO�FDPSR�GH�OD�(GXFDFLyQ�SDUD�OD�6DOXG��HQ

PDWHULD�GH�SUHYHQFLyQ�GHO�WDEDTXLVPR�\�GHO�FRQVXPR�GH�DOFRKRO�

1XHVWUR� SURSyVLWR� KD� VLGR� RIUHFHU� XQ� GRFXPHQWR� TXH� SHUPLWD� WUDEDMDU� FRQ

DXWRQRPtD�DO�SURIHVRUDGR��KD\D�UHFLELGR�R�QR�IRUPDFLyQ�HVSHFtILFD�HQ�ODV�PDWHULDV

VHxDODGDV�

/D�ILQDOLGDG�GH�HVWD�REUD�HV�RIUHFHU�XQD�KHUUDPLHQWD�GH�DSR\R�\�FRPSOHPHQWR

SDUD�HO�SURIHVRUDGR��WDQWR�VL�HQ�VX�FHQWUR�VH�HVWpQ�GHVDUUROODQGR�SURJUDPDV�HVSHFt�

ILFRV�GH�SUHYHQFLyQ�GHO�FRQVXPR�GH�WDEDFR�\�DOFRKRO��FRPR�VL�QR�VH�HVWiQ�UHDOL]DQ�

GR�LQWHUYHQFLRQHV�SDUD�SUHYHQLU�GLFKRV�FRQVXPRV�

(Q�FXDOTXLHU�FDVR��HO�GLVHxR�GH�HVWD�JXtD�HVWi�FRQFHELGR�SDUD�IDFLOLWDU�OD�LQWHU�

YHQFLyQ�HQ�ORV�FHQWURV�HGXFDWLYRV��DMXVWiQGRVH�D�ODV�GLVWLQWDV�QHFHVLGDGHV�\�SRVLEL�

OLGDGHV�GH�ORV�FHQWURV��FRQVLGHUDQGR�ORV�GLYHUVRV�JUDGRV�GH�LPSOLFDFLyQ�\�SDUWLFLSD�

FLyQ�GH�OD�FRPXQLGDG�HVFRODU��DVt�FRPR�ORV�WLHPSRV�GLVSRQLEOHV��(VWDV�YDULDEOHV�GH

SDUWLFLSDFLyQ�\�GLVSRVLFLyQ�KRUDULD�GHWHUPLQDUiQ�HO� WLSR�GH� LQWHUYHQFLyQ�SRVLEOH�HQ

FDGD�FHQWUR��\�KDEUiQ�GH�YDORUDUVH�HQ�OD�SODQLILFDFLyQ�GH�ODV�DFWXDFLRQHV�

/D�JXtD�HVWi�HVWUXFWXUDGD�HQ�FXDWUR�FDStWXORV�

�� (O�SULPHU�FDStWXOR�HVWi�GHGLFDGR�D�ORV�DVSHFWRV�JHQHUDOHV�GH�OD�SUHYHQ�

FLyQ�HQ�HO�PDUFR�HVFRODU��$O�VHU�OD�LQVWLWXFLyQ�HVFRODU�OD�TXH��HQ�HO�HMHUFL�

FLR� GH� VXV� IXQFLRQHV�� JDUDQWL]D� XQ� SURFHVR� HGXFDWLYR� VLVWHPiWLFR� \

DGDSWDGR�D� ORV�GLVWLQWRV�PRPHQWRV�HYROXWLYRV�GHO�DOXPQDGR��FRQVLGHUD�

PRV�TXH�HO�WUDWDPLHQWR�GH�HVWRV�WHPDV�GHEH�HVWDU�LQFOXLGR�HQ�HO�FXUUtFX�

OXP�RILFLDO��SDUD�TXH�HVWD�IRUPDFLyQ�OOHJXH�DO�FLHQ�SRU�FLHQ�GHO�DOXPQDGR�

FRQ�LQGHSHQGHQFLD�GH�VX�FRQGLFLyQ�VRFLDO�

6RPRV�FRQVFLHQWHV�GH�TXH� WUDEDMDU�HQ�SUHYHQFLyQ�GHO� FRQVXPR�GH

WDEDFR�\�DOFRKRO�HV�XQD�UHVSRQVDELOLGDG�FRPSDUWLGD�SRU�GLIHUHQWHV�$GPL�

QLVWUDFLRQHV��SHUR�HQ�PDWHULD�GH�SUHYHQFLyQ�HV�FRPSHWHQFLD�GH�OD�$GPL�

QLVWUDFLyQ�HGXFDWLYD� IRUPDU�DO� DOXPQDGR�� FRPR�SULPHU�SHOGDxR�GH�HVWD

LQWHUYHQFLyQ�

�� (O�VHJXQGR�FDStWXOR��GRQGH�VH�UHFRJHQ� ORV�FRQFHSWRV�EiVLFRV�VREUH�HO

FRQVXPR�GH� WDEDFR�\�DOFRKRO�� WLHQH� OD� ILQDOLGDG�GH�SUHVHQWDU��GH� IRUPD

EUHYH�\�FODUD��DTXHOORV�FRQWHQLGRV�WHyULFRV�HQ�PDWHULD�GH�SUHYHQFLyQ�GHO

WDEDTXLVPR�\�FRQVXPR�GH�DOFRKRO��TXH�SHQVDPRV�SXHGHQ�VHU�GH�XWLOLGDG
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D�OD�KRUD�GH�SODQLILFDU�DFWXDFLRQHV�HQ�HVWH�FDPSR��&RPR�VH�LQGLFD�HQ�OD

SUHVHQWDFLyQ�� HO� KHFKR� GH� TXH� OD� VLPSOH� DGTXLVLFLyQ� GH� FRQRFLPLHQWRV

DFHUFD�GHO�WDEDFR�\�GHO�DOFRKRO�QR�VHD�VXILFLHQWH�SDUD�SURPRYHU�XQD�DF�

WLWXG�SRVLWLYD�KDFLD�HO�FXLGDGR�GH�OD�VDOXG�QR�LPSOLFD�TXH�QR�VHD�QHFHVD�

ULD�

�� (Q�HO�WHUFHU�FDStWXOR�VH�SUHVHQWD� OD�SURSXHVWD�GH� WUDEDMR�SDUD� OD�SUH�

YHQFLyQ�GHO�FRQVXPR�GH�WDEDFR�\�DOFRKRO��TXH�VLJXH�XQ�PRGHOR�VHFXHQ�

FLDGR�HQ�WUHV�SDVRV�

�� RSLQR

�� GHFLGR

��� DFW~R�

HQ�ORV�FXDOHV�VH�FRQWHPSODQ�ORV�UHTXLVLWRV�EiVLFRV�LPSOLFDGRV�HQ�HO�SUR�

FHVR�GH�WRPD�GH�GHFLVLRQHV�DQWH�HVWRV�FRQVXPRV�

3RU�VX�SURSLR�GLVHxR��HO�PDWHULDO�TXH�SUHVHQWDPRV�WLHQH�XQD�IOH[LEL�

OLGDG�TXH�SRVLELOLWD�XQD�YDULDGD�JDPD�GH�PRGHORV�GH�DSOLFDFLyQ�

�� /D�UHDOL]DFLyQ�GH�XQD�DFWLYLGDG�FRQFUHWD�SRU�XQ�VROR�SURIHVRU�

�� /D� DSOLFDFLyQ�� SRU� SDUWH� GH� XQ� JUXSR� GH� SURIHVRUHV�PRWLYDGRV�

GH�DOJXQDV�VHVLRQHV�HQ�YDULDV�DXODV�D�GLIHUHQWHV�QLYHOHV�

�� /D� DSOLFDFLyQ� FRPSOHWD� GHO� 3URJUDPD� DO� FHQWUR� HQ� VX� FRQMXQWR

FRQ�OD�SDUWLFLSDFLyQ�GH�WRGRV�ORV�PLHPEURV�GH�OD�FRPXQLGDG�HGX�

FDWLYD�� LQFOX\HQGR� OD� FRODERUDFLyQ� GH� RWUDV� LQVWLWXFLRQHV�� RUJD�

QLVPRV��HWF�

(Q�FXDOTXLHUD�GH�HVWDV�SRVLELOLGDGHV��HVSHUDPRV�TXH�HO�XVR�GH�HVWD

JXtD�SURGX]FD�XQD�PHMRUD�VLJQLILFDWLYD�HQ�OD�SUHYHQFLyQ��GHQWUR�GHO�PDU�

FR�WUDQVYHUVDO�GH�OD�(GXFDFLyQ�SDUD�OD�6DOXG�

�� (O�FXDUWR�FDStWXOR�LQFOX\H�FXHVWLRQDULRV�GH�HYDOXDFLyQ�SUHYLD�\�ILQDO�GL�

ULJLGRV�DO�DOXPQDGR�\�DO�SURIHVRUDGR��(O�HVWXGLR�FRPSDUDWLYR�GHO�DQWHV�\

HO� GHVSXpV� GH� OD� LQWHUYHQFLyQ� SHUPLWLUi�PHGLU� GH� IRUPD� REMHWLYD� \� HYL�

GHQFLDU�HO�DOFDQFH�GH�VXV�DFWXDFLRQHV�\�OD�HILFDFLD�GHO�SURJUDPD��/D�PH�

GLGD�GH�OD�HILFDFLD�HV�XQ�LQVWUXPHQWR�GH�PHMRUD�GH�OD�FDOLGDG�HQ�OD�SUH�

YHQFLyQ�GHO�FRQVXPR�GH�WDEDFR�\�DOFRKRO��eVWD�HV�OD�UD]yQ�SRU�OD�TXH�HV

DFRQVHMDEOH�HYDOXDU� ODV�DFWXDFLRQHV��\D�TXH� ODV� LQWHUYHQFLRQHV�VRQ�PiV

HQULTXHFHGRUDV�FXDQGR�VDEHPRV�GH�GyQGH�SDUWLPRV�\�D�GyQGH�OOHJDPRV

ILQDOPHQWH�
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1XHVWURV� DOXPQRV� GH� OD� (62� VH� HQFXHQWUDQ� HQ� XQ� SHUtRGR� HYROXWLYR

GHQRPLQDGR� �DGROHVFHQFLD��� (V� XQD� HWDSD� GH� LPSRUWDQWHV� FDPELRV�� ItVLFRV�

LQWHOHFWXDOHV�\�DIHFWLYRV�

-XQWR�D�HVWRV�FDPELRV�HQFRQWUDPRV�XQ�FLHUWR�GHVFRQFLHUWR�\�XQD�FLHUWD�WHQVLyQ

TXH�H[LJHQ�D� ORV�DGROHVFHQWHV�XQD�DGDSWDFLyQ�D�VX�QXHYD�VLWXDFLyQ��DGDSWDFLyQ�TXH

JHQHUDOPHQWH�VH�UHDOL]D�GH�IRUPD�DGHFXDGD�\�VDWLVIDFWRULD��DXQTXH�QR�SRU�HOOR�H[HQWD

GH�SUREOHPDV�

&RPR�KHPRV�PHQFLRQDGR��HVWRV�FDPELRV�VH�SURGXFHQ�HQ�WRGRV�ORV�iPELWRV�GH

OD�SHUVRQD��ItVLFR��DIHFWLYR�H�LQWHOHFWXDO��\�HQ�ORV�GLVWLQWRV�QLYHOHV�GH�UHODFLyQ�TXH�ORV

DGROHVFHQWHV� PDQWLHQHQ� �IDPLOLD�� LQVWLWXWR�� JUXSR� GH� LJXDOHV������ (QWUH� ORV� GLVWLQWRV

FDPELRV�TXH�PDQLILHVWDQ�SRGHPRV�UHVHxDU�

�� 8QD�PD\RU�LQWHJUDFLyQ�VRFLDO�FRQ�HO�JUXSR�GH�FRPSDxHURV�\�FRPSDxHUDV�GH

VX� PLVPD� HGDG�� YLQFXODGD� D� XQ� SURFHVR� GH� HPDQFLSDFLyQ� UHVSHFWR� D� OD

IDPLOLD�

�� /D� DSDULFLyQ� GH� LGHDV�� DFWLWXGHV� \� YDORUHV� SURSLRV�� 6H� DGTXLHUH� XQD�PRUDO

DXWyQRPD�� HQ� OD� TXH� ODV� QRUPDV� VXUJHQ� GH� OD� UHODFLyQ� GH� UHFLSURFLGDG� \

FRRSHUDFLyQ�

�� /D�FRQVWLWXFLyQ�GH�VX�SURSLD�LGHQWLGDG�SHUVRQDO�\�VRFLDO��9LYHQ�LQWHQVDPHQWH

SDUD� Vt� PLVPRV�� HODERUDQGR� FRQ� FLHUWR� QDUFLVLVPR� HVD� LGHQWLGDG�� (O

DGROHVFHQWH�QHFHVLWD�GH�XQ�JUDQ�UHFRQRFLPLHQWR�\�DFHSWDFLyQ�SDUD�IRUPDUVH

XQ�FRQFHSWR�SRVLWLYR�GH�Vt�PLVPR�

�� 6H�SURGXFHQ�LPSRUWDQWHV�FDPELRV�LQWHOHFWXDOHV�\�FRJQLWLYRV��6H�GHVDUUROOD�HO

SHQVDPLHQWR� DEVWUDFWR� \� OD� SRVLELOLGDG�GH� WUDEDMDU� FRQ� RSHUDFLRQHV� OyJLFR�

IRUPDOHV�

/D� HGXFDFLyQ� TXH� QXHVWURV� DOXPQRV� UHFLEDQ� GHEH� D\XGDUOHV� D� GHVDUUROODU� \

DILDQ]DU� HO� UD]RQDPLHQWR� KLSRWpWLFR� GHGXFWLYR� SURSLR� GH� HVWD� HWDSD�� D� FRQVWLWXLU� VX

LGHQWLGDG�� D�DFHSWDU� VX�SURSLR� FXHUSR�\�D� DVHQWDU�XQ�DXWRFRQFHSWR�SRVLWLYR� FRQ�XQ

DFHSWDEOH�QLYHO�GH�DXWRHVWLPD�
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(O�DSUHQGL]DMH�GH�WRPD�GH�GHFLVLRQHV��OD�UHVLVWHQFLD�D�OD�SUHVLyQ�GH�JUXSR��DVt

FRPR�OD�SURPRFLyQ�GH�YDORUHV�\�KiELWRV�VDOXGDEOHV�GHEHUiQ�VHU�RWURV�GH�ORV�REMHWLYRV

HGXFDWLYRV�D�FRQVHJXLU�

3RU�~OWLPR�� OD�HGXFDFLyQ�SDUD� OD� FRQYLYHQFLD�� OD� FRRSHUDFLyQ�\� OD�GHPRFUDFLD

GHEHQ�DOFDQ]DU�VX�SOHQLWXG�HQ�HVWD�HWDSD�

�����35(9(1&,Ï1�(1�(/�0$5&2�(6&2/$5

�������¢325�48e�12627526"

&RPR� HGXFDGRUHV�� HV� QHFHVDULR� TXH� QRV� SUHJXQWHPRV� VREUH� OD� QHFHVLGDG� \

FRQYHQLHQFLD�GH�GHVDUUROODU�DFFLRQHV�SUHYHQWLYDV�GHQWUR�GHO�PDUFR�HVFRODU�

4XH� HO� DEXVR� GH� ODV� GURJDV� FRQVLGHUDGDV� OHJDOHV� �WDEDFR� \� DOFRKRO�� HVWi

DIHFWDQGR�PX\�QHJDWLYDPHQWH�DO�GHVDUUROOR�SHUVRQDO�\�VRFLDO�GH�QXHVWURV�DOXPQRV�HV

XQD�UHDOLGDG��/D�SUREOHPiWLFD�SHUVRQDO��IDPLOLDU�\�VRFLDO�TXH�WUDH�FRPR�FRQVHFXHQFLD

HO�FRQVXPR�LQDGHFXDGR�GH�HVWDV�VXVWDQFLDV�HV�WDPELpQ�FODUD�\�HYLGHQWH��3HUR�WDPELpQ

HV� HYLGHQWH� TXH� H[LVWHQ� RWUDV� LQVWLWXFLRQHV� \� RUJDQLVPRV� TXH� WLHQHQ� FODUDV

FRPSHWHQFLDV�FRQ�UHODFLyQ�D�HVWD�UHDOLGDG�GH�FRQVHFXHQFLDV�WDQ�QHJDWLYDV�

3RU� OR� WDQWR�� HV� FRQYHQLHQWH� TXH� OD� FRPXQLGDG� HGXFDWLYD� VH� FXHVWLRQH� VX

PLVLyQ�FRPR�DJHQWH�GH�SUHYHQFLyQ�SDUD�VXV�DOXPQRV�

([LVWHQ� PXFKDV� \� YDULDGDV� UD]RQHV� TXH� MXVWLILFDQ� HO� GHVDUUROOR� GH� DFFLRQHV

SUHYHQWLYDV�GHVGH�HO�PDUFR�HVFRODU��(QWUH�HOODV�SRGHPRV�GHVWDFDU�

�� /D�ILQDOLGDG�~OWLPD�GH�OD�HGXFDFLyQ�HV�HO�GHVDUUROOR�LQWHJUDO�GH�OD�SHUVRQD�

'HEHPRV� VHU� FRQVFLHQWHV� GH� TXH� ORV� SUREOHPDV� GHULYDGRV� GH� XQ� XVR

LQDGHFXDGR�R�DEXVLYR�GHO�WDEDFR�\�GHO�DOFRKRO�YDQ�D�LQFLGLU�QHJDWLYDPHQWH

HQ�OD�FRQVHFXFLyQ�GH�HVWH�REMHWLYR�

�� 3URFXUDU�HO�Pi[LPR�GHVDUUROOR�SHUVRQDO�\�VRFLDO�GH�QXHVWURV�DOXPQRV�H[LJH

TXH� QXHVWUD� DFFLyQ� QR� VH� FHQWUH� H[FOXVLYDPHQWH� HQ� OD� DGTXLVLFLyQ� GH

DSUHQGL]DMHV�LQVWUXPHQWDOHV�R�GH�WLSR�DFDGpPLFR��VLQR�WDPELpQ�HQ�DTXHOORV

DSUHQGL]DMHV��SDUD�OD�YLGD��TXH�SHUPLWDQ�D�QXHVWURV�DOXPQRV�OD�DGTXLVLFLyQ

GH�HVWLORV�GH�YLGD�VDOXGDEOHV�

�� /D� OH\� TXH� UHJXOD� HO� DFWXDO� VLVWHPD� HGXFDWLYR� �/2*6(�� FRQWHPSOD� OD

HVFRODUL]DFLyQ�REOLJDWRULD�KDVWD� OD�HGDG�GH� ORV�GLHFLVpLV�DxRV��SHUtRGR�TXH

DEDUFD�ODV�HWDSDV�PiV�LPSRUWDQWHV�GH�OD�IRUPDFLyQ�GH�OD�SHUVRQDOLGDG��/D
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HVFXHOD�HV�HO�PDUFR�TXH�SXHGH�RIUHFHU�HO�SURFHVR�HGXFDWLYR�VLVWHPiWLFR�\

RUJDQL]DGR�TXH�PHMRU�VH�DGDSWH�D�ORV�GLVWLQWRV�PRPHQWRV�HYROXWLYRV�GH�OD

SHUVRQD��$GHPiV��OD�/2*6(�HVWDEOHFH�XQ�PDUFR�OHJDO��OD�(GXFDFLyQ�SDUD�OD

6DOXG��GRQGH�WUDEDMDU�OD�SUHYHQFLyQ�GH�VXVWDQFLDV�QRFLYDV�SDUD�OD�VDOXG�

�� /RV� SURIHVRUHV� \� GHPiV� PLHPEURV� GH� OD� FRPXQLGDG� HGXFDWLYD� SXHGHQ

FRQYHUWLUVH�HQ�DJHQWHV�GH�SUHYHQFLyQ�GHELGR�D�OD�FHUFDQtD�H�LQIOXHQFLD�TXH

HMHUFHQ�VREUH�VXV�DOXPQRV�

�� /D� HVFXHOD� FRODERUD� GLUHFWDPHQWH� FRQ� ORV� SDGUHV� HQ� OD� HGXFDFLyQ� GH� VXV

KLMRV��SXGLHQGR��GHVGH�HVWD�HVWUHFKD�UHODFLyQ��RULHQWDU�D�ODV�IDPLOLDV�HQ�HO

GHVDUUROOR�GH�XQD�DFFLyQ�SUHYHQWLYD�DGHFXDGD�

�� /RV� SURJUDPDV� GH� SUHYHQFLyQ� TXH� VH� GHVDUUROOHQ� GDUiQ� UHVSXHVWD� D

UHDOLGDGHV�\�VLWXDFLRQHV�SUREOHPiWLFDV�TXH�QXHVWURV�DOXPQRV�H[SHULPHQWDQ

HQ�VX�YLGD�FRWLGLDQD�

�������2%-(7,926�*(1(5$/(6�'(�18(675$�$&78$&,Ï1�35(9(17,9$

�� )RPHQWDU� HO� GHVDUUROOR� GH� KDELOLGDGHV� \� UHFXUVRV� QHFHVDULRV� SDUD

HQIUHQWDUVH� GH� IRUPD� DGHFXDGD� D� ODV� VLWXDFLRQHV� UHODFLRQDGDV� FRQ� HO

FRQVXPR�GH�WDEDFR�\�DOFRKRO��WDQWR�HQ�HO�LQLFLR�FRPR��GH�SURGXFLUVH�pVWH�

SRVWHULRUPHQWH�

�� 3URPRFLRQDU�OD�VDOXG�IRUPDQGR�DFWLWXGHV�SRVLWLYDV�KDFLD�VX�PDQWHQLPLHQWR�

�� (VWLPXODU�DFWLWXGHV�IDYRUDEOHV�DO�QR�FRQVXPR�

�� 5HWUDVDU� OD� HGDG� GH� LQLFLR� HQ� HO� FRQVXPR� GH� WDEDFR� \� DOFRKRO� H� LQWHQWDU

HYLWDU�HO�SDVR�GH�OD�H[SHULPHQWDFLyQ�DO�FRQVXPR�FRWLGLDQR�

�$GDSWDFLyQ�GH�OD�SURSXHVWD��¢4Xp�TXHUHPRV�FRQVHJXLU�FRQ�OD�SUHYHQFLyQ�HVFRODU"��

$FWXDU�HV�SRVLEOH��/D�SUHYHQFLyQ�GH�ODV�GURJRGHSHQGHQFLDV�HQ�OD�&RPXQLGDG�(VFRODU�

������� 5(48,6,726�<�&$5$&7(5Ë67,&$6�'(�/$�35(9(1&,Ï1�(6&2/$5

(QWHQGHPRV� OD� DFWXDFLyQ� SUHYHQWLYD� HQ� HO� PDUFR� HVFRODU� FRPR� OD� DFFLyQ

SODQLILFDGD�SRU�OD�FRPXQLGDG�HGXFDWLYD�HQFDPLQDGD�D�SUHYHQLU�ORV�SRVLEOHV�SUREOHPDV

GHULYDGRV�GHO�XVR�GH�GURJDV�
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&RPR�\D�YHUHPRV�HQ�HO�DSDUWDGR������H[LVWHQ�GLVWLQWDV�SRVLELOLGDGHV�GH�GLVHxR

\� GHVDUUROOR� GH� HVWDV� DFWXDFLRQHV� SUHYHQWLYDV�� SHUR� FRQVLGHUDPRV� LPSRUWDQWH� TXH

WRGDV�HOODV�UH~QDQ�R�FRQWHPSOHQ�ORV�VLJXLHQWHV�UHTXLVLWRV�

$�� 720$5� &21&,(1&,$� '(� /$� 1(&(6,'$'� '(� ,17(59(1,5
(6&2/$50(17(

/D� IDVH� LQLFLDO�GH�QXHVWUD�DFWXDFLyQ�SUHYHQWLYD�GHEH�VHU� WRPDU�FRQFLHQFLD

FODUD� GH� OD� QHFHVLGDG� GH� LQWHUYHQLU� HVFRODUPHQWH� HQ� OD� SUHYHQFLyQ� GHO

FRQVXPR�GH�WDEDFR�\�DOFRKRO�

&RPR� KHPRV� YLVWR� DQWHULRUPHQWH�� H[LVWHQ� UD]RQHV� VXILFLHQWHV� SDUD

DFWXDU�SUHYHQWLYDPHQWH�GHVGH�HO�HQWRUQR�HGXFDWLYR��$VXPLU�HVDV�UD]RQHV�

YDORUDU� SRVLWLYDPHQWH� OD� FDSDFLGDG� GH� LQIOXHQFLD� TXH� SRVHH� HO� HQWRUQR

HVFRODU�� FRQVLGHUDU� TXH� QXHVWUD� DSRUWDFLyQ� SXHGH� \� GHEH� FRQWULEXLU

SRVLWLYDPHQWH� D� SRWHQFLDU� DTXHOODV� YDULDEOHV� SHUVRQDOHV� \� VRFLDOHV� TXH

DFW~DQ� FRPR� IDFWRUHV� GH� SURWHFFLyQ� VRQ� SDVRV� TXH� FRQVWLWX\HQ� XQD� IDVH

SUHYLD�H�LPSUHVFLQGLEOH�SDUD�HO�GLVHxR�\�SRVWHULRU�GHVDUUROOR�GH�DFWXDFLRQHV

SUHYHQWLYDV�

(VWD� WRPD� GH� FRQFLHQFLD�� HVH� �VHU� FRQVFLHQWHV�� GH� OD� QHFHVLGDG� GH

DERUGDU� GHVGH� XQD� ySWLFD� HGXFDWLYD� HO� FRQVXPR� GH� WDEDFR� \� DOFRKRO�� VH

UHDOL]D��FRPR�HQ�WRGR�SURFHVR�GH�WRPD�GH�GHFLVLRQHV��GH�IRUPD�SDXODWLQD�\

SURJUHVLYD��6H�GHEH�GHVDUUROODU�GHQWUR�GH�XQ�SURFHVR�GH�GLVFHUQLPLHQWR�\

YDORUDFLyQ�TXH�FRPR�SURIHVLRQDOHV�GH�OD�HGXFDFLyQ�GHEHPRV�UHDOL]DU�

�� $VXPLU�TXH�HGXFDU�HQ�HO�QR�FRQVXPR�R�HQ�HO�FRQVXPR�UHVSRQVDEOH
GH�HVWDV�VXVWDQFLDV�HV�WDUHD�GH�WRGR�HGXFDGRU�

�� $VXPLU�TXH�H[LVWH�XQD�GHPDQGD�VRFLDO�TXH�UHTXLHUH�XQD�UHVSXHVWD
DGHFXDGD� GHVGH� HO� HQWRUQR� HVFRODU� \� TXH� HV� ODERU� QXHVWUD
DWHQGHUOD�HQ�OD�PHGLGD�GH�QXHVWUDV�SRVLELOLGDGHV�

�� $VXPLU�TXH�XQD�HGXFDFLyQ� LQWHJUDO� OOHYD� LPSOtFLWRV� ORV�SULQFLSDOHV
FRPSRQHQWHV�GH�OD�SUHYHQFLyQ�

(V�XQD� ODERU�QHFHVDULD�HQ� WRGR�HQVHxDQWH�TXH�DGHPiV�VH�VLHQWD

HGXFDGRU�

-XQWR� D� HVWRV� SODQWHDPLHQWRV� PiV� JHQHUDOHV�� FRQFHSWXDOHV� R

LGHROyJLFRV�QRV�HQFRQWUDUHPRV�HQ�QXHVWUR�SURFHVR�GH�WRPD�GH�GHFLVLRQHV

FRQ�RWURV�DVSHFWRV�TXH�VLQ�GXGD�GHEHUHPRV�WHQHU�HQ�FXHQWD�

�� ¢4Xp� LPSOLFDFLRQHV� RUJDQL]DWLYDV� FRQOOHYD� HO� GHVDUUROOR� GH
DFWXDFLRQHV�SUHYHQWLYDV"
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�� ¢3XHGH� VXSRQHU� VX� GHVDUUROOR� XQD� VREUHFDUJD� D� ORV� \D
�VREUHFDUJDGRV��SURJUDPDV�HVFRODUHV"

�� ¢4Xp� WUDWDPLHQWR� HGXFDWLYR� GHEH� GDUVH� D� OD� SUHYHQFLyQ� R� GHVGH
TXp�iUHDV�VH�GHEH�LQWHUYHQLU"

�� ¢1RV�FRQVLGHUDPRV�VXILFLHQWHPHQWH�IRUPDGRV�SDUD�DFRPHWHU�HVWH
WLSR�GH�LQLFLDWLYDV"

7RGRV� HVWRV� LQWHUURJDQWHV�� \� RWURV�PiV� TXH� GHEHQ� VXUJLU� GHQWUR� GH

XQD� GHFLVLyQ� GH� HVWDV� FDUDFWHUtVWLFDV�� VRQ� ORV� DVSHFWRV� TXH� FRPR

HGXFDGRUHV� QRV� OOHYDUtDQ� D� XQD� WRPD� GH� SRVWXUD� DQWH� OD� QHFHVLGDG� GH

SRVLELOLWDU� XQ� WUDWDPLHQWR� HGXFDWLYR� GHO� FRQVXPR� QRFLYR� GHO� WDEDFR� \� HO

DOFRKRO�

%��,1)250$5126�<�)250$5126�$'(&8$'$0(17(

6L� HQ� QXHVWUR� SURFHVR� GH� WRPD� GH� GHFLVLRQHV� HV� HO� DVSHFWR� GH� QXHVWUD

IRUPDFLyQ�HO�TXH�HVWDPRV�YDORUDQGR��GHEHUHPRV� WHQHU�HQ�FXHQWD�TXH�XQ

QLYHO� GH� IRUPDFLyQ� EiVLFR� HV� LPSUHVFLQGLEOH� D� OD� KRUD� GH� GLVHxDU� \

GHVDUUROODU� DFFLRQHV� SUHYHQWLYDV�� eVWD� HV� XQD� GHPDQGD� VHQWLGD� \

PDQLIHVWDGD�SRU�WRGRV�ORV�GRFHQWHV�TXH�KDQ�RSWDGR�SRU�LQFOXLU�HQ�VX�ODERU

HGXFDWLYD�OD�SUHYHQFLyQ�GH�VXVWDQFLDV�QRFLYDV�SDUD�OD�VDOXG�

8QD�IRUPDFLyQ�DFRUGH�FRQ�HVWRV�SODQWHDPLHQWRV�GHEH�SURSRUFLRQDUQRV

HQWUH�RWURV�DVSHFWRV�ORV�VLJXLHQWHV�

�� $GTXLULU� ORV� FRQFHSWRV� EiVLFRV� UHODFLRQDGRV� FRQ� HO� FRQVXPR� GH
WDEDFR�\�DOFRKRO�

�� )DFLOLWDU� OD� FRPSUHQVLyQ� GH� OD� SUREOHPiWLFD� DVRFLDGD� D� GLFKR
FRQVXPR�

�� 3RVLELOLWDU� OD� XQLILFDFLyQ� GH� FULWHULRV� GH� DFWXDFLyQ�� YDORUDQGR� ORV
GLVWLQWRV�HQIRTXHV��PRGDOLGDGHV�\�QLYHOHV�GH�DFWXDFLyQ�

�� )DFLOLWDU�HO�GLVHxR�H�LPSOHPHQWDFLyQ�GH�DFFLRQHV�SUHYHQWLYDV�

�� 3URSRUFLRQDU�KDELOLGDGHV�\� UHFXUVRV�HGXFDWLYRV� UHODFLRQDGRV�FRQ� OD
DGTXLVLFLyQ�\�GHVDUUROOR�GH�KDELOLGDGHV�WHQGHQWHV�D�OD�UHVROXFLyQ�GH
FRQIOLFWRV�

3RU� WRGRV� HV� FRQRFLGD� OD� H[LVWHQFLD� GH� GLVWLQWDV� PRGDOLGDGHV� GH

IRUPDFLyQ�� DXWRIRUPDFLyQ�� IRUPDFLyQ� SUHVHQFLDO� FRQ� SRQHQWHV

H[WHUQRV�\�SDUWLFLSDFLyQ�HQ� ORV�GLVWLQWRV�SURJUDPDV�GH�VDOXG�R�GH

SUHYHQFLyQ� TXH� GHVGH� GLVWLQWDV� LQVWLWXFLRQHV� HGXFDWLYDV� \� VRFLDOHV� VH
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YLHQHQ� RIHUWDQGR� �0LQLVWHULR� GH� (GXFDFLyQ� \� &XOWXUD�� &RPXQLGDGHV

$XWyQRPDV��2UJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��$\XQWDPLHQWRV��HWF���

(VWH�DEDQLFR�GH�SRVLELOLGDGHV�IRUPDWLYDV�QRV�SHUPLWLUi�RSWDU�SRU�DTXHOOD

TXH� VH� DGDSWH� PHMRU� D� QXHVWUDV� QHFHVLGDGHV�� (O� UHTXHULPLHQWR� GH� XQD

IRUPDFLyQ� SUHYLD� \� EiVLFD� SXHGH� VDWLVIDFHUVH� GH� GLVWLQWDV� PDQHUDV�

H[LVWLHQGR� WDPELpQ� GLVWLQWDV� FRPELQDFLRQHV� TXH� SHUPLWHQ� XQD� PHMRU

DGDSWDFLyQ�D� ODV�QHFHVLGDGHV�\� FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�FDGD�JUXSR

GH�HGXFDGRUHV�

&� 3$57,5� '(� /$6� &$5$&7(5Ë67,&$6� '(/� (172512� <� '(� /$
5($/,'$'�'(�18(67526�$/80126

3UHYLR� DO� GLVHxR� GH� QXHVWUD� LQWHUYHQFLyQ� HGXFDWLYD� SDUHFH� OyJLFR� \

QHFHVDULR�UHDOL]DU�XQD�UHIOH[LyQ�VREUH�HO�HQWRUQR�R�FRQWH[WR�VRFLDO�GRQGH�VH

YD�D�GHVDUUROODU�GLFKD�LQWHUYHQFLyQ�

&XDOTXLHU�GLVHxR�HGXFDWLYR�GHEH�WHQHU�FRPR�UHIHUHQFLD�HO�PDUFR�VRFLDO

GRQGH�VH�YD�D�LQWHUYHQLU��(V�SRU�WDQWR�QHFHVDULR�UHDOL]DU�XQ�DQiOLVLV�GH�HVWD

UHDOLGDG��TXH�QRV�SHUPLWD�HVWDEOHFHU�XQRV�REMHWLYRV�HGXFDWLYRV�DGDSWDGRV�D

XQ�HQWRUQR�HGXFDWLYR�FRQFUHWR�

/D� ILQDOLGDG�~OWLPD�GH�HVWH�DQiOLVLV� VHUi� ORJUDU�HO�PD\RU� FRQRFLPLHQWR

SRVLEOH� GH� OD� UHDOLGDG�HQ� OD� TXH�YDPRV�D� LQWHUYHQLU�� GHVWDFDQGR�DTXHOORV

IDFWRUHV�ItVLFRV��VRFLDOHV��HFRQyPLFRV�\�FXOWXUDOHV�TXH�SXHGHQ�DFWXDU�FRPR

IDFWRUHV�GH�SURWHFFLyQ�R�GH�ULHVJR�SDUD�QXHVWURV�DOXPQRV�

(V� QHFHVDULR� GHFLU� WDPELpQ� TXH�� VLQ� XQ� DQiOLVLV� SUHYLR� GH� OD� UHDOLGDG�

GLItFLOPHQWH�SRGUHPRV�UHDOL]DU�XQD�HYDOXDFLyQ�GH�ORV�UHVXOWDGRV�GH�QXHVWUD

LQWHUYHQFLyQ�

35,1&,3$/(6�$63(&726�'(/�',$*1Ï67,&2

(QWUH� ORV�DVSHFWRV�R�YDULDEOHV�TXH�SXHGHQ�VHU�DQDOL]DGRV�HQ�HVWH

DQiOLVLV�SUHYLR�SRGHPRV�GHVWDFDU�

�� /RV� UHIHUHQWHV� DO� HQWRUQR� HQ� HO� TXH� VH� YD� D� GHVDUUROODU� HO

SUR\HFWR�� HQWRUQR� ItVLFR�� QLYHO� HFRQyPLFR� \� VRFLRFXOWXUDO�

SUREOHPiWLFD� FRQ� UHVSHFWR� DO� FRQVXPR� GH� GURJDV�� RIHUWDV� GH

RFLR� \� WLHPSR� OLEUH� FRQ� TXH� FXHQWD�� UHFXUVRV� FRPXQLWDULRV� GH

TXH� GLVSRQH�� JUDGR� GH� RUJDQL]DFLyQ� FRPXQLWDULD�� GHPDQGDV

H[SOtFLWDV�H�LPSOtFLWDV�GH�OD�SREODFLyQ��HWF�
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�� /RV�UHIHUHQWHV�D�OD�LQVWLWXFLyQ�HQ�OD�TXH�VH�WUDEDMD��HQ�QXHVWUR

FDVR�� HO� FHQWUR� HVFRODU��� ORV� SULQFLSLRV� TXH� OD� LQVSLUDQ�� OD

RUJDQL]DFLyQ�LQWHUQD��ORV�UHFXUVRV��ODV�UHODFLRQHV�TXH�WLHQH�FRQ

VX�HQWRUQR��HWF�

�� /RV� UHIHUHQWHV� D� ORV� JUXSRV� FRQ� ORV� TXH� VH� LQWHUYLHQH�� 6H

WUDWDUtD�GH�DQDOL]DU�ODV�FDUDFWHUtVWLFDV�SURSLDV�GH�FDGD�JUXSR�

�� /RV� UHIHUHQWHV� D� ORV� UHFXUVRV� KXPDQRV�� PDWHULDOHV� \

ILQDQFLHURV�FRQ�ORV�TXH�VH�FXHQWD��ORV�TXH�VH�WLHQHQ�\�ORV�TXH�VH

SRGUtDQ�FRQVHJXLU���

(V�PX\�SUREDEOH�TXH�OD�PD\RU�SDUWH�GH�HVWD�LQIRUPDFLyQ�VH�HQFXHQWUH

\D� UHFRJLGD� HQ� DOJXQRV� GH� ORV� GRFXPHQWRV� RUJDQL]DWLYRV� GHO� FHQWUR�� HQ

FRQFUHWR�QRV�HVWDPRV�UHILULHQGR�DO�3UR\HFWR�(GXFDWLYR�GH�&HQWUR��3(&���6L

HVWR� HV� DVt�� QXHVWUD� ODERU� FRQVLVWLUi� HQ� UHYLVDU� GLFKD� LQIRUPDFLyQ

DSURYHFKDQGR� DTXHOOD� TXH� FRQVLGHUHPRV� YiOLGD�� 6L� VH� HVWLPD� QHFHVDULR�

GHEHUHPRV� HVWDEOHFHU� ORV� FDXFHV� GH� UHFRJLGD� GH� LQIRUPDFLyQ� QHFHVDULRV

SDUD�FRQVHJXLU�OD�LQIRUPDFLyQ�GH�OD�TXH�FDUHFHPRV�

3RU� ~OWLPR�� FRQVLGHUDPRV� QHFHVDULR� DILUPDU� TXH� HO� GHVDUUROOR� GH� HVWD

IDVH�GH�DQiOLVLV�QXQFD�GHEH�VXSRQHU�XQ�IUHQR�D� OD�GHFLVLyQ�GH�UHDOL]DU�HQ

QXHVWUR� FHQWUR� DFWLYLGDGHV� GH� FDUiFWHU� SUHYHQWLYR�� /D� DSDUHQWH� GLILFXOWDG

TXH�SXHGH�SODQWHDU�HVWH�HVWXGLR�GHO�HQWRUQR�GHEH�VHU� VROYHQWDGD�FRQ�XQ

SODQWHDPLHQWR�OyJLFR�\�SUiFWLFR��GHGLFDQGR�DO�PLVPR�HO�WLHPSR�\�HO�HVIXHU]R

TXH�FRQVLGHUHPRV�HVWULFWDPHQWH�QHFHVDULR�SDUD�LQLFLDU�QXHVWUR�GLVHxR�

'�� ',6(f$5�18(675$�$&&,Ï1�35(9(17,9$

+DEODU�D�XQ�GRFHQWH�GH�OD�QHFHVLGDG�GH�GLVHxDU�R�SURJUDPDU�VX�DFWXDFLyQ

SDUHFH�REYLR�H�LQQHFHVDULR�

&RPR� HGXFDGRUHV�� VRPRV� FRQVFLHQWHV� GHVGH� OD� WHRUtD� \� GHVGH� OD

SUiFWLFD� GH� TXH� QXHVWUD� ODERU� HGXFDWLYD� HV� PiV� HILFD]� FXDQGR� PHMRU

SODQLILFDGD�HVWi��\�TXH�DFWXDU�GH�XQ�PRGR�VLVWHPiWLFR�\�RUGHQDGR�SURGXFH

VLHPSUH� PHMRUHV� UHVXOWDGRV� TXH� HO� UHDOL]DUOR� GH� IRUPD� LPSURYLVDGD� \

DVLVWHPiWLFD�

����������������������������������������������������������
���� *UXSR� ,QWHUGLVFLSOLQDU� VREUH� 'URJDV� �*�,�'���0DWHULDOHV� GH� IRUPDFLyQ� HQ� SUHYHQFLyQ� GH� GURJRGHSHQGHQFLDV�� 0yGXOR
&RQWHQLGRV�*HQHUDOHV��3�3�'���0LQLVWHULR�GH�(GXFDFLyQ�\�&LHQFLD��&RPXQLGDG�GH�0DGULG�\�$\XQWDPLHQWR�GH�0DGULG������
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&XDQGR� SODQLILFDPRV�� UHDOL]DPRV� XQD� SUHYLVLyQ� FRPSOHWD� GH� QXHVWUR

SODQ� GH� DFFLyQ�� &RQ� QXHVWUDV� SURJUDPDFLRQHV� SRGHPRV� SUHYHU� FRQ

DQWHODFLyQ�WRGR�DTXHOOR�TXH�SUHWHQGHPRV�FRQVHJXLU�\�FyPR�FRQVHJXLUOR�

&RPR�\D�KHPRV�PHQFLRQDGR�� OD�SUHYHQFLyQ�GHO� FRQVXPR�GH� WDEDFR�\

DOFRKRO� GHEH� VHU� FRQVLGHUDGD� XQ� FRQWHQLGR� PiV� GHO� WHPD� WUDQVYHUVDO

�(GXFDFLyQ�SDUD�OD�6DOXG���$Vt��HO�GLVHxR�GH�QXHVWUDV�DFFLRQHV�SUHYHQWLYDV

GHEHUi�WHQHU�YDULRV�PDUFRV�GH�UHIHUHQFLD�

��� &XUULFXOXP�2ILFLDO��UHVSRQVDELOLGDG�GH�OD�$GPLQLVWUDFLyQ�(GXFDWLYD�\

HQ� HO� TXH� VH� GHILQHQ� ORV� REMHWLYRV�� FRQWHQLGRV� \� FULWHULRV� GH

HYDOXDFLyQ�SDUD�FDGD�XQD�GH�ODV�iUHDV�

��� 3UR\HFWR� (GXFDWLYR� GH� &HQWUR� �3(&��� HQ� pO� VH� GHILQH� HO� HVWLOR

HGXFDWLYR� SURSLR� GH� FDGD� FHQWUR�� SRQLHQGR� GH� PDQLILHVWR�� HQWUH

RWURV�DVSHFWRV��ODV�SULRULGDGHV�HGXFDWLYDV�GHO�PLVPR�

��� 3UR\HFWR� &XUULFXODU� GH� (WDSD�� HQ� pO� GHEHUi� HQPDUFDUVH� QXHVWUD

DFFLyQ�SUHYHQWLYD��UHIOHMDQGR�ORV�REMHWLYRV��FRQWHQLGRV��PHWRGRORJtD

\�FULWHULRV�GH�HYDOXDFLyQ�GH�QXHVWUR�SURJUDPD�GH�SUHYHQFLyQ�

��� 3URJUDPDFLyQ�GH�$XOD��TXH�SHUPLWLUi�DGDSWDU�HO�GLVHxR�UHDOL]DGR�D

ODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GHO�JUXSR�FODVH�

(� &225',1$&,Ï1�&21�27526�$*(17(6�'(�35(9(1&,Ï1

8QD�RSFLyQ�TXH�FRQVLGHUDPRV�FRQYHQLHQWH�TXH�HO�HTXLSR�GH�SURIHVRUHV�VH

SODQWHH� HV� OD� SRVLELOLGDG� GH� GDU� FDELGD�� GHQWUR� GHO� GHVDUUROOR� GH� QXHVWUD

DFWLYLGDG� SUHYHQWLYD�� D� RWUDV� LQVWLWXFLRQHV� VRFLDOHV� \� FRPXQLWDULDV� TXH

WHQJDQ� YLQFXODFLyQ� FRQ� OD� UHDOLGDG� VRFLDO� GH� QXHVWURV� DOXPQRV� \� TXH� DO

PLVPR�WLHPSR�SXHGDQ�UHIRU]DU�R�SRWHQFLDU�QXHVWUD�LQWHUYHQFLyQ�SUHYHQWLYD�

(VWDPRV� FRQYHQFLGRV� GH� TXH� OD� SDUWLFLSDFLyQ� GH� RWUDV� LQVWLWXFLRQHV

SXHGH� HQULTXHFHU� SRGHURVDPHQWH� OD� ODERU� D� GHVDUUROODU� FRQ� QXHVWURV

DOXPQRV�

1RV�HVWDPRV�UHILULHQGR�D�RUJDQLVPRV�R�LQVWLWXFLRQHV�TXH�FRPSDUWHQ�FRQ

HO� FHQWUR� HVFRODU� OD� UHVSRQVDELOLGDG� GH� SURSRUFLRQDU� D� ORV� DGROHVFHQWHV

HVSDFLRV� \� iPELWRV� GH� GHVDUUROOR� SHUVRQDO� \� VRFLDO�� (QWUH� HOODV� SRGHPRV

GHVWDFDU� ODV� VLJXLHQWHV�� D\XQWDPLHQWRV� �D� WUDYpV� GH� VXV� GLVWLQWDV

FRQFHMDOtDV�� HTXLSRV� WpFQLFRV�� PHVDV� GH� VDOXG�� HWF���� RUJDQL]DFLRQHV

MXYHQLOHV��DQLPDGRUHV�VRFLRFRPXQLWDULRV��FHQWURV�GH�VDOXG��SDUURTXLDV��HWF�
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(VWD� FRODERUDFLyQ� FRQ� RWUDV� LQVWLWXFLRQHV� SXHGH� GDUVH� HQ� ODV� GLVWLQWDV

IDVHV�GH�QXHVWUD�DFWXDFLyQ�SUHYHQWLYD��$Vt�SRGHPRV�GHVWDFDU�

���� )$6(�'(�$1È/,6,6�'(/�&217(;72

/D�DSRUWDFLyQ�GH�HVWH�WLSR�GH�LQVWLWXFLRQHV�HQ�HVWD�IDVH�SXHGH�VHU

GH� JUDQ� YDORU�� 1RUPDOPHQWH� SXHGHQ� SURSRUFLRQDU� LQIRUPDFLyQ

YDULDGD� \� HQ� PXFKRV� FDVRV� PX\� HVSHFLDOL]DGD� �XQLGDGHV� GH

WR[LFRPDQtD��FHQWURV�GH�VDOXG�����

���� )$6(�'(�',6(f2

6X�LQWHUYHQFLyQ�HQ�HVWD�IDVH�SXHGH�IDYRUHFHU�OD�WRWDO�LQWHJUDFLyQ

GH�OD�V�LQVWLWXFLyQ�HV�HQ�OD�DFWLYLGDG�SUHYHQWLYD��6XV�DSRUWDFLRQHV

HQ�HVWD�IDVH�SXHGHQ�SURSRUFLRQDU�D�QXHVWUR�GLVHxR�XQD�GLPHQVLyQ

PiV� DPSOLD� HQ� HO� WLHPSR� \� HQ� HO� HVSDFLR�� \D� TXH� SHUPLWLUtD� HO

GLVHxR�GH�DFWLYLGDGHV�R�SURSXHVWDV�GH�LQWHUYHQFLyQ�TXH�VXSHUHQ�HO

FRQWH[WR� SXUDPHQWH� HVFRODU�� &RQ� UHODFLyQ� D� ODV� DFWLYLGDGHV� GH

iPELWR� HVFRODU�� pVWDV� SXHGHQ� YHUVH� DSR\DGDV� R� UHDOL]DGDV� SRU

HVSHFLDOLVWDV� GH� RWURV� iPELWRV� GH� OD� VDOXG� \� GH� OD� SURPRFLyQ

VRFLDO�

���� )$6(�'(�'(6$552//2

6X�SDUWLFLSDFLyQ� HQ� HVWD� IDVH� HVWDUi� GHWHUPLQDGD� SRU� HO� WLSR� GH

DFWLYLGDGHV� GLVHxDGDV� \� SRU� HO� UHSDUWR� GH� UHVSRQVDELOLGDGHV

UHDOL]DGR�HQ�OD�IDVH�DQWHULRU�

���� )$6(�'(�(9$/8$&,Ï1

6HUi�OD�FRQVHFXHQFLD�OyJLFD�GH�VX�FRODERUDFLyQ�R�SDUWLFLSDFLyQ�HQ

ODV�DQWHULRUHV�IDVHV�

6L� ELHQ� HVWDPRV� PDQLIHVWDQGR� ODV� SRVLEOHV� YHQWDMDV� TXH� XQD

FRODERUDFLyQ� FRQ� RWUDV� LQVWLWXFLRQHV� X� RUJDQLVPRV� SXHGH� WHQHU� SDUD� HO

GHVDUUROOR� GH� QXHVWUD� DFWXDFLyQ� SUHYHQWLYD�� FUHHPRV� FRQYHQLHQWH� DILUPDU

TXH� HVWH� WLSR� GH� FRODERUDFLRQHV� GHEH� WHQHU� HQ� FXHQWD� ODV� VLJXLHQWHV

FRQVLGHUDFLRQHV�

�� 'HEH� UHVSRQGHU� D� XQ� FRQYHQFLPLHQWR� SOHQR� GH� WRGDV� ODV

LQVWLWXFLRQHV�SDUWLFLSDQWHV��GH� ORV�EHQHILFLRV�\�YHQWDMDV�TXH� ODV

PLVPDV�SXHGHQ�WHQHU�SDUD�OD�DFWXDFLyQ�SUHYHQWLYD�
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�� /D�IXQFLyQ�GH�FDGD�LQVWLWXFLyQ�\�VX�DSRUWDFLyQ�DO�SUR\HFWR�GHEHQ

HVWDU� FODUDPHQWH� GHILQLGDV�� VLHQGR� FRQRFLGDV� \� DVXPLGDV� SRU

WRGRV�ORV�PLHPEURV�SDUWLFLSDQWHV�

�� /RV� FDXFHV�� PHGLRV� \� QLYHOHV� GH� FRODERUDFLyQ� GHEHUiQ� HVWDU

LJXDOPHQWH�H[SOLFLWDGRV�

7HQHU� SUHVHQWH� HVWRV� DVSHFWRV� R� FRQVLGHUDFLRQHV� YD� D� VXSRQHU� XQD

JDUDQWtD�GH�p[LWR�SDUD�QXHVWUD� LQLFLDWLYD�\�SHUPLWLUi�� FRQ� WRGD� VHJXULGDG�

VXSHUDU� SRVLEOHV� PLHGRV� R� UHFHORV� SURIHVLRQDOHV� TXH�� SRU� GHVJUDFLD�

DSDUHFHQ�FRQ�H[FHVLYD�IUHFXHQFLD��FRQYLUWLpQGRVH�HQ�OD�FDXVD�SULQFLSDO�GHO

IUDFDVR�GH�HVWH�WLSR�GH�LQLFLDWLYDV�

)�� (9$/8$5�18(675$�$&78$&,Ï1�35(9(17,9$

8Q�DVSHFWR�IXQGDPHQWDO�HQ�OD�HODERUDFLyQ�GH�WRGR�SUR\HFWR�HGXFDWLYR�HV�OD

HYDOXDFLyQ��3RU� OR�WDQWR��WDPELpQ�HQ�QXHVWUR�SUR\HFWR�GH�SUHYHQFLyQ�VHUi

QHFHVDULR�GHOLPLWDU� OD� IRUPD�HQ�TXH�pVWD� VH�YD�D� OOHYDU�D� FDER�\� HQ�TXp

PRPHQWRV�VH�FRQVLGHUD�PiV�DGHFXDGR�UHDOL]DUOD�

7,326�'(�(9$/8$&,Ï1�

$��(YDOXDFLyQ�GHO�'LVHxR�

&RQ� HVWH� WLSR� GH� HYDOXDFLyQ� GHEHUHPRV� DQDOL]DU� VL� OD� DFWXDFLyQ

SUHYHQWLYD�TXH�TXHUHPRV�GHVDUUROODU�HVWi�ELHQ�GLVHxDGD�\�VL�FXPSOH

ORV� UHTXLVLWRV� QHFHVDULRV� SDUD� ORJUDU� ORV� REMHWLYRV� TXH� QRV� KHPRV

SURSXHVWR�� /D� LQIRUPDFLyQ� TXH� GHEHUHPRV� UHFDEDU� HQ� HVWD� IDVH

GHEHUi�KDFHU�UHIHUHQFLD�D�DVSHFWRV�FRPR�

�� 'HILQLFLyQ�GH�ORV�REMHWLYRV�

¢(VWiQ�FODUDPHQWH�GHILQLGRV"

¢5HVSRQGHQ�D�ODV�LQWHQFLRQHV�HGXFDWLYDV"

¢(VWiQ�ELHQ�WHPSRUDOL]DGRV"

�� 'HVWLQDWDULRV�\�SDUWLFLSDQWHV�HQ�HO�SURJUDPD�

¢(VWiQ�FODUDPHQWH�GHILQLGRV� ORV�GHVWLQDWDULRV�GH�QXHVWUD
LQWHUYHQFLyQ"

¢(VWi� FODUDPHQWH� GHILQLGD� OD� IXQFLyQ� TXH� GHEHQ
GHVHPSHxDU�ORV�GLVWLQWRV�SDUWLFLSDQWHV�HQ�HO�SUR\HFWR"

¢(VWiQ� UHIOHMDGRV� ORV� FDXFHV� GH� SDUWLFLSDFLyQ� \
FRRUGLQDFLyQ"
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�� $SDUWDGRV�\�HOHPHQWRV�GHO�SURJUDPD�

¢([LVWH� FRKHUHQFLD� HQWUH� ORV� GLVWLQWRV� DSDUWDGRV� GHO
SURJUDPD"

%��(YDOXDFLyQ�GHO�3URFHVR�

(VWD� HYDOXDFLyQ� QRV� SHUPLWLUi� UHFRJHU� LQIRUPDFLyQ� VREUH� HO

IXQFLRQDPLHQWR� GHO� SUR\HFWR�� 3DUD� HOOR� SUHVHQWDPRV� DOJXQRV

LQGLFDGRUHV�

���3DUWLFLSDFLyQ�GH�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�FRPXQLGDG
HGXFDWLYD

�����3URIHVRUDGR�

,PSOLFDFLyQ�GHO�FODXVWUR�

¢4Xp�JUDGR�GH�FRRUGLQDFLyQ�H[LVWH�HQWUH�ORV
FLFORV�HGXFDWLYRV"

¢4Xp�JUDGR�GH�LQWHUpV�\�SDUWLFLSDFLyQ�H[LVWH
HQ�HO�SUR\HFWR"

�����$OXPQDGR�

¢0XHVWUDQ�LQWHUpV�KDFLD�HO�SUR\HFWR"

¢3DUWLFLSDQ�DFWLYDPHQWH�HQ�ODV�DFWLYLGDGHV"

¢([SUHVDQ�EXHQ�JUDGR�GH�VDWLVIDFFLyQ"

�����3DGUHV�0DGUHV�

¢6H�VLHQWHQ�PRWLYDGRV�\�PXHVWUDQ�LQWHUpV
KDFLD�HO�SUR\HFWR"

¢&RODERUDQ�FXDQGR�VH�OHV�VROLFLWD�D\XGD"

���&RODERUDFLyQ�GH�SHUVRQDV�H�LQVWLWXFLRQHV�H[WHUQDV�HQ�HO
GHVDUUROOR�GHO�SUR\HFWR

¢4Xp�LQVWLWXFLRQHV�\�HQWLGDGHV�SDUWLFLSDQ"

¢4Xp�JUDGR�GH�SDUWLFLSDFLyQ�VH�HVWi
REWHQLHQGR"

¢([LVWH�XQD�EXHQD�FRRUGLQDFLyQ�HQ
DFWLYLGDGHV�RUJDQL]DGDV�FRQMXQWDPHQWH"



3UHYHQFLyQ�GHO�FRQVXPR�GH�DOFRKRO�\�WDEDFR *XtD�GLGiFWLFD

������

���5HFXUVRV�SXHVWRV�D�GLVSRVLFLyQ�GHO�SUR\HFWR

¢([LVWH�DOJ~Q�WLSR�GH�DVLJQDFLyQ�HFRQyPLFD"

¢6H�DGHFXD�D�ODV�QHFHVLGDGHV�GHO�SUR\HFWR"

¢6H�KDQ�XWLOL]DGR�HQ�EXHQ�JUDGR�ORV�UHFXUVRV
GLGiFWLFRV��GRFXPHQWDFLyQ��DXGLRYLVXDOHV���"

&��(YDOXDFLyQ�GH�ORV�UHVXOWDGRV�R�VXPDWLYD�

6H�GHVDUUROOD�DO�ILQDO�GHO�SURFHVR�\�GHEHUi�UHVSRQGHU�D�SUHJXQWDV�GHO

WLSR�

�� ¢+DVWD� TXp� SXQWR� VH� KDQ� FRQVHJXLGR� ORV� REMHWLYRV
SURSXHVWRV"

�� ¢6H�KD�ORJUDGR�HO�FDPELR�GHVHDGR"

�� ¢6H�KDQ�SURGXFLGR�RWURV�HIHFWRV"�¢&XiOHV"

�� ¢6H�KD�REWHQLGR�XQ�EXHQ�JUDGR�GH�VDWLVIDFFLyQ"

/DV�SULQFLSDOHV�WpFQLFDV�TXH�JXLDUiQ�HVWH�SURFHVR�VHUiQ�

�� /D�REVHUYDFLyQ�GLUHFWD�VREUH�HO�SURFHVR�GH�SXHVWD�HQ�SUiFWLFD
GHO�SUR\HFWR�

�� 7pFQLFDV�SDUWLFLSDWLYDV�GH�DQiOLVLV��VH�WUDWDUi�GH�UHFRJHU�WRGR
WLSR�GH�VHQVDFLRQHV�\�RSLQLRQHV�GH�ORV�SDUWLFLSDQWHV�

�� &XHVWLRQDULRV��WHVWV�R�H[iPHQHV�

�� &XHVWLRQDULRV�\�HVFDODV�GH�SVLFRORJtD�VRFLDO�
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0$5&2�(6&2/$5

&RPR�SDUHFH�OyJLFR�\�QRUPDO��ODV�GLVWLQWDV�DFFLRQHV�SUHYHQWLYDV�GHVDUUROODGDV

HQ�ORV�FHQWURV�YDQ�D�HVWDU�FRQGLFLRQDGDV��SULQFLSDOPHQWH��SRU�HO�Q~PHUR�GH�SURIHVRUHV

FRPSURPHWLGRV�HQ�ODV�PLVPDV�

(V� SRVLEOH� TXH� HO� Q~PHUR� GH� SURIHVRUHV� PRWLYDGRV� HQ� OD� SUHYHQFLyQ� GHO

FRQVXPR�GH�WDEDFR�\�DOFRKRO�GH�XQ�FHQWUR�SHUPLWD�GLVHxDU�XQD�DFWXDFLyQ�SUHYHQWLYD

GHVWLQDGD� D� WRGRV� ORV� DOXPQRV� GH� SULPHU� FLFOR� GH� OD� (62� R� H[WHQVLEOH� D� WRGRV� ORV

DOXPQRV� GH� OD� HWDSD�� SHUR� WDPELpQ� SXHGH� RFXUULU� TXH� HO� Q~PHUR� GH� SURIHVRUHV

DQLPDGRV�D�GHVDUUROODU�HVWD�ODERU�HGXFDWLYD�QR�VHD�WDQ�DPSOLR�\�VX�LQWHUYHQFLyQ�WHQJD

XQD�H[WHQVLyQ�PiV�UHGXFLGD�

&RQ� UHODFLyQ� D� HVWD� SRVLEOH� VLWXDFLyQ�� TXHUHPRV� DILUPDU� TXH� GHVGH� QXHVWUR

FULWHULR� WRGD� ODERU� SUHYHQWLYD�� WHQJD� OD� H[WHQVLyQ� TXH� WHQJD�� GHEH� VHU� FRQVLGHUDGD

FRPR�SRVLWLYD�\�GHEHUtD�VHU�DSR\DGD�GHVGH�ORV�yUJDQRV�GH�GLUHFFLyQ�GHO�FHQWUR�

8Q� DVSHFWR� LPSRUWDQWH�� TXH� QRV� OOHYD� D� DQLPDU� HVWH� WLSR� GH� DFWXDFLRQHV�� DO

PDUJHQ� GHO� EHQHILFLR� HGXFDWLYR� TXH� VXSRQJD� SDUD� ORV� DOXPQRV�� HV� HO� FDUiFWHU

GLQDPL]DGRU�\�GH��H[WHQVLyQ��TXH� ODV�DFFLRQHV�SUHYHQWLYDV�SXHGHQ� WHQHU�GHQWUR�GHO

FHQWUR�HGXFDWLYR�

6L� ELHQ� HV� FLHUWR� TXH� HVWH� WLSR� GH� DFFLRQHV� PiV� DLVODGDV� SXHGH� HQFRQWUDU

GLILFXOWDGHV�GH�RUJDQL]DFLyQ�\�GH�FRRUGLQDFLyQ�D�GLVWLQWRV�QLYHOHV��XQD�YH]�VXSHUDGDV

GLFKDV�GLILFXOWDGHV��ODV�DFFLRQHV�SUHYHQWLYDV�GHVDUUROODGDV�SXHGHQ�VXSRQHU�XQ�HMHPSOR

D�VHJXLU�SRU�HO�UHVWR�GH�ORV�FRPSDxHURV�

&RQVLGHUDPRV� TXH� OD� PDQHUD� PiV� LGyQHD� GH� SODQLILFDU� XQD� DFWXDFLyQ

SUHYHQWLYD� HQ� HO� PDUFR� HVFRODU� HV� D� WUDYpV� GH� XQ� SUR\HFWR� GH� SUHYHQFLyQ� SDUD� HO

FHQWUR��8Q�SUR\HFWR�TXH�SHUPLWD�\�IDYRUH]FD�OD�LPSOLFDFLyQ�GH�WRGRV�ORV�PLHPEURV�GH

OD�FRPXQLGDG�HGXFDWLYD��SURIHVRUHV��SDGUHV��DOXPQRV��SHUVRQDO�QR�GRFHQWH���SHUVRQDO

HGXFDWLYR�GH�DSR\R�D�OD�HVFXHOD��&35��(2(3���DVt�FRPR�RWURV�DJHQWHV�SUHYHQWLYRV�GH

OD� FRPXQLGDG� �WpFQLFRV� PXQLFLSDOHV� HQ� SUHYHQFLyQ�� DQLPDGRUHV� VRFLRFXOWXUDOHV�

RUJDQL]DFLRQHV� MXYHQLOHV�� HWF���� (V� OyJLFR� SHQVDU� TXH� XQ� SUR\HFWR� GH� HVWDV

FDUDFWHUtVWLFDV�H[LJLUi�XQD�FODUD�GHILQLFLyQ�GH�ODV�IXQFLRQHV�TXH�GHEH�GHVDUUROODU�FDGD

VHFWRU�TXH�LQWHUYLHQH�HQ�HO�PLVPR��DVt�FRPR�ORV�FDXFHV�GH�SDUWLFLSDFLyQ�\�FRRUGLQDFLyQ

QHFHVDULRV�
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1XHVWUD� DFWXDFLyQ� SUHYHQWLYD� SXHGH� OOHYDUVH� D� FDER� HQ� GLVWLQWDV� VLWXDFLRQHV

HGXFDWLYDV��/D�HOHFFLyQ�GH�ODV�PLVPDV�GHSHQGHUi�GHO�SURIHVRUDGR�UHVSRQVDEOH�GH�VX

GHVDUUROOR�\�OyJLFDPHQWH�YHQGUi�GHWHUPLQDGD�SRU�HO�GLVHxR�GH�GLFKD�LQWHUYHQFLyQ�

75$7$0,(172�,17(5',6&,3/,1$5

3HUPLWH� GHVDUUROODU� QXHVWUD� LQWHUYHQFLyQ� GHVGH� ODV� GLVWLQWDV� iUHDV

FXUULFXODUHV��/RV�FRQWHQLGRV�HVWDEOHFLGRV�SDUD�FDGD�XQD�GH�ODV�iUHDV�GH

OD� (GXFDFLyQ� 6HFXQGDULD� 2EOLJDWRULD� �'LVHxR� &XUULFXODU� %DVH�� SHUPLWH

DERUGDU�OD�SUHYHQFLyQ�GHVGH�ORV�FRQWHQLGRV�SURSLRV�GH�FDGD�DVLJQDWXUD�

(Q� ODV� PLVPDV� VH� LQFOX\HQ� DVSHFWRV� UHODFLRQDGRV� FRQ� OD� VDOXG�� ORV

YDORUHV� \� HO� RFLR�� 1XHVWUD� LQWHUYHQFLyQ� H[LJLUi� XQD� DGDSWDFLyQ� GHO

3UR\HFWR�&XUULFXODU�GH�(WDSD�\�GH�QXHVWUDV�3URJUDPDFLRQHV�GH�$XOD�D

ODV�QXHYDV�LQWHQFLRQHV�HGXFDWLYDV�

8Q� WUDWDPLHQWR� LQWHUGLVFLSOLQDU� SUHYHQWLYR� GHQWUR� GHO� DXOD

LPSOLFDUtD�

�� (O� GLVHxR� GH� 8QLGDGHV� 'LGiFWLFDV� HVSHFtILFDV� GLULJLGDV� D

SUHYHQLU�HO�FRQVXPR�GH�WDEDFR�\�DOFRKRO�R�OD�LQFOXVLyQ�GH�ORV

FRQWHQLGRV� GH� FDUiFWHU� SUHYHQWLYR� HQ� ODV� XQLGDGHV� \D

HODERUDGDV��\

�� (O� GHVDUUROOR� GH�PHWRGRORJtDV� DGHFXDGDV� \� SRWHQFLDGRUDV� GH

FDSDFLGDGHV� \� UHFXUVRV� SHUVRQDOHV� UHODFLRQDGDV� FRQ� ODV

SRVLEOHV�VLWXDFLRQHV�GH�FRQVXPR�

3/$1�'(�$&&,Ï1�78725,$/

/D�WXWRUtD�GHEH�FRQWHPSODUVH�FRPR�XQ�HVSDFLR�LGyQHR�SDUD�HO�GHVDUUROOR

GH� DFWXDFLRQHV� SUHYHQWLYDV�� ([LVWHQ� HQ� OD� DFWXDOLGDG� DEXQGDQWHV

SXEOLFDFLRQHV� TXH� UHFRJHQ� SURJUDPDV� GH� SUHYHQFLyQ� GHQWUR� GH� ORV

SODQHV�GH�DFFLyQ�WXWRULDO�

'HVDUUROODU� DFFLRQHV� SUHYHQWLYDV� GHVGH� OD� WXWRUtD� UHTXHULUi� HO

GLVHxR�GH�XQ�SURJUDPD�GH�LQWHUYHQFLyQ�D�QLYHO�WXWRULDO�

È5($6�<�78725Ë$6��81$�$&7,9,'$'�&225',1$'$�

/DV� DFWLYLGDGHV� GH� QDWXUDOH]D� SUHYHQWLYD� SXHGHQ� OOHYDUVH� D� FDER� GH

IRUPD�FRRUGLQDGD�GiQGROH�XQ�WUDWDPLHQWR�FXUULFXODU�\�WXWRULDO�D�OD�YH]�
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(VWH�WLSR�GH�WUDWDPLHQWR�UHTXHULUi�OD�HODERUDFLyQ�GH�XQ�SURJUDPD

GH�LQWHUYHQFLyQ�FRRUGLQDGR�

����� /$� )$0,/,$� <� 68� ,03/,&$&,Ï1� (1� /$� $&7,9,'$'
35(9(17,9$

¢(V� QHFHVDULD� OD� SDUWLFLSDFLyQ� GH� ODV� IDPLOLDV� SDUD� HO� DGHFXDGR
GHVDUUROOR�GH�QXHVWUD�DFFLyQ�SUHYHQWLYD"

¢4Xp�JUDGR�R�QLYHO�GH�SDUWLFLSDFLyQ�SXHGHQ�R�GHEHQ�WHQHU"�¢&yPR
FRQVHJXLUOR"

¢&XiO� HV� PL� IXQFLyQ� R� SDSHO� HQ� UHODFLyQ� FRQ� HVWD� SRVLEOH
SDUWLFLSDFLyQ"

(VWRV�X�RWURV� LQWHUURJDQWHV�SDUHFLGRV�VXHOHQ�VXUJLU�VLHPSUH�TXH� ORV�GRFHQWHV

QRV� SODQWHDPRV� GDU� FDELGD� D� ORV� SDGUHV� HQ� DTXHOODV� DFWLYLGDGHV� R� DFFLRQHV� TXH

SODQLILFDPRV�

'DU�XQD�UHVSXHVWD�DILUPDWLYD�D� ODV�FXHVWLRQHV�UHODWLYDV�DO�GLVHxR�\�GHVDUUROOR

GH� DFFLRQHV� SUHYHQWLYDV� YD� D� SHUPLWLU� LQFRUSRUDU� D� QXHVWUD� DFWLYLGDG� XQ� IDFWRU� R

HOHPHQWR�TXH�SXHGH�UHVXOWDU�GH�JUDQ�D\XGD�

7RGRV�HVWDUHPRV�GH�DFXHUGR�HQ�TXH�OD�LQIOXHQFLD�GH�OD�IDPLOLD�HV�GHWHUPLQDQWH

HQ� OD� FRQVWUXFFLyQ� GH� OD� SHUVRQDOLGDG� H� LGHQWLGDG� GH� QXHVWURV� DOXPQRV� \� TXH� pVWD

LQIOX\H�SRGHURVDPHQWH�HQ�OD�DGTXLVLFLyQ�GH�ODV�SDXWDV�GH�UHODFLyQ�TXH�YDQ�D�PDQWHQHU

FRQ�VXV�LJXDOHV�\�FRQ�HO�PXQGR�DGXOWR�

'H� LJXDO� IRUPD�� VRPRV� FRQVFLHQWHV� GH� TXH� HQ� OD� DGTXLVLFLyQ� GH� YDORUHV� \

KiELWRV�OD�IDPLOLD�WLHQH�XQ�SDSHO�UHOHYDQWH�

$SR\DGRV� HQ� HVWDV� FRQVLGHUDFLRQHV�� QRV� DWUHYHPRV� D� DILUPDU� TXH� OD

SDUWLFLSDFLyQ�GH�ORV�SDGUHV�HQ�HO�GHVDUUROOR�GH�HVWH�WLSR�GH�LQLFLDWLYDV�HV�IXQGDPHQWDO

SDUD�OD�FRQVHFXFLyQ�GH�ORV�REMHWLYRV�ILMDGRV�

(V�FLHUWR�TXH�PXFKDV�GH�ODV�DFWLYLGDGHV�TXH�SODQWHDPRV�HQ�HVWD�SURSXHVWD�GH

WUDEDMR� SXHGHQ� GHVDUUROODUVH� HVWULFWDPHQWH� GHQWUR� GHO� PDUFR� HVFRODU� \� VLQ� OD

LPSOLFDFLyQ� GLUHFWD� GH� ODV� IDPLOLDV�� SHUR� WDPELpQ� HV� FLHUWR�� SRU� OR� PHQRV� DVt� OR

HQWHQGHPRV�QRVRWURV��TXH�OD�HILFDFLD�GH�ODV�PLVPDV�VHUi�PXFKR�PD\RU�VL�FRQWDPRV

FRQ�OD�FRODERUDFLyQ�GH�ORV�SDGUHV�
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',67,17$6� )250$6� '(� 3$57,&,3$&,Ï1� <� &2/$%25$&,Ï1� '(� /26

3$'5(6�(1�(/�',6(f2�<�'(6$552//2�'(�$&&,21(6�35(9(17,9$6

&RQ�XQD�DGHFXDGD�SDUWLFLSDFLyQ�R�FRODERUDFLyQ�GH�ORV�SDGUHV�HQ

HO� WUDWDPLHQWR�SUHYHQWLYR��HVWDUHPRV�FRQVLJXLHQGR�XQ�DSR\R�R

UHIXHU]R� D� QXHVWUD� LQWHUYHQFLyQ� GH� LQHVWLPDEOH� YDORU�� 8QD

SDUWLFLSDFLyQ�ELHQ�RULHQWDGD�QRV�RIUHFH�PD\RUHV�JDUDQWtDV�GH�p[LWR��\D

TXH� FRQ� OD� PLVPD� HVWDUHPRV� LQFRUSRUDQGR� D� QXHVWUD� DFFLyQ� OD

FRODERUDFLyQ� GH� XQR� GH� ORV� JUXSRV� VRFLDOHV� GH� PD\RU� UHIHUHQFLD� H

LQIOXHQFLD�SDUD�QXHVWURV�DOXPQRV�

,QFLGLU� HQ� QXHVWUR� REMHWLYR� ~OWLPR�� OD� SUHYHQFLyQ� GHO� FRQVXPR� GH

WDEDFR� \� DOFRKRO�� GHVGH� HO� iPELWR� HVFRODU� \� GHVGH� HO� iPELWR� IDPLOLDU

SDUHFH��D�QXHVWUR�HQWHQGHU��OD�SRVWXUD�PiV�OyJLFD�\�UDFLRQDO�TXH�FRPR

HGXFDGRUHV�GHEHPRV�DGRSWDU�

/D� SDUWLFLSDFLyQ� GH� ORV� SDGUHV� VXHOH� HVWDU� FRQGLFLRQDGD� SRU� ORV

VLJXLHQWHV�DVSHFWRV�

��� /D�QDWXUDOH]D�\�HO�WLSR�GH�DFFLyQ�SUHYHQWLYD�GLVHxDGD�

��� /D� DGHFXDGD� GHILQLFLyQ� GHO� SDSHO� TXH� ORV� SDGUHV� GHEHQ
GHVHPSHxDU�HQ�HO�GHVDUUROOR�GH�DFFLRQHV�SUHYHQWLYDV�\�GH� ORV
GLVWLQWRV�FDXFHV�GH�SDUWLFLSDFLyQ�TXH�VH�HVWDEOH]FDQ�

��� /D�DFWLWXG�TXH�HO�SURIHVRUDGR�PDQWLHQH�DQWH�OD�SDUWLFLSDFLyQ�GH
ORV�SDGUHV�HQ�HO�GHVDUUROOR�GH�DFWLYLGDGHV�HVFRODUHV�

��� /D�PD\RU�R�PHQRU� FRVWXPEUH�GH�SDUWLFLSDU� HQ� OD� YLGD�HVFRODU
TXH�WHQJDQ�ORV�SDGUHV�GHO�FHQWUR�

([SOLTXHPRV�HVWDV�DILUPDFLRQHV�

��� (V� OyJLFR� SHQVDU� TXH� HO� WLSR� GH� DFWXDFLyQ� GLVHxDGD� YD� D

GHWHUPLQDU�HO�JUDGR�GH�SDUWLFLSDFLyQ�GH�ORV�SDGUHV�HQ�OD�PLVPD�

6L� QXHVWUD� DFWXDFLyQ� FRQWHPSOD� OD� LPSOLFDFLyQ� GH� WRGD� OD

FRPXQLGDG�HGXFDWLYD��HV� OyJLFR�SHQVDU�TXH� ORV�SDGUHV�WHQJDQ�

GHQWUR� GHO� GLVHxR� UHDOL]DGR�� XQ� SDSHO� FODUDPHQWH� GHILQLGR� \

XQRV�FDXFHV�GH�SDUWLFLSDFLyQ�VXILFLHQWHPHQWH�H[SOtFLWRV��'HILQLU

FODUDPHQWH� VXV� IXQFLRQHV� \� FyPR� pVWDV� SXHGHQ� GHVDUUROODUVH

FRQVWLWX\H�OD�PHMRU�JDUDQWtD�GH�TXH�HVWD�SDUWLFLSDFLyQ�UHVSRQGD

D�ORV�REMHWLYRV�GH�OD�PLVPD�
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�� 5HIRU]DU�\�DSR\DU�OD�ODERU�HGXFDWLYD�GHO�SURIHVRUDGR�

�� 5HDOL]DU�GHVGH�HO�iPELWR�IDPLOLDU�XQD�DGHFXDGD�ODERU
SUHYHQWLYD�

�� 3RVLELOLWDU� XQD� DFWXDFLyQ� FRRUGLQDGD� HQWUH� SDGUHV� \
SURIHVRUHV� TXH� IDYRUH]FD� OD� FRQVHFXFLyQ� GH� ORV
REMHWLYRV�HGXFDWLYRV�SURSXHVWRV�

��� &RQRFHU�� FRPSUHQGHU� \� DVXPLU� HO� SDSHO� TXH� OH� FRUUHVSRQGH

GHVDUUROODU�D�FDGD�PLHPEUR�GH�OD�FRPXQLGDG�HGXFDWLYD�HYLWDUi

WDPELpQ� OD� DSDULFLyQ� GH� SRVLEOHV� UHFHORV� R� PDORV� HQWHQGLGRV�

TXH� VXHOHQ� VXUJLU� FXDQGR� QR� HVWiQ� VXILFLHQWHPHQWH� FODUDV� ODV

IXQFLRQHV�\� ORV�iPELWRV�GH� LQWHUYHQFLyQ�TXH� OHV�FRUUHVSRQGH�D

FDGD�PLHPEUR�GH�GLFKD�FRPXQLGDG�

���2WUR�IDFWRU�TXH�YD�D�GHWHUPLQDU�OD�PD\RU�R�PHQRU�SDUWLFLSDFLyQ

GH�ORV�SDGUHV�HQ�OD�ODERU�SUHYHQWLYD�HV�OD�DFWLWXG�R�PRWLYDFLyQ

TXH� HO� SURIHVRUDGR� WHQJD� KDFLD� OD� PLVPD�� $O� SURIHVRUDGR� OH

FRUUHVSRQGH�RIUHFHU�ORV�FDXFHV�GH�SDUWLFLSDFLyQ��KDFHU�H[SOtFLWR

GH�IRUPD�FODUD�OR�TXH�VH�HVSHUD�GH�HVWD�FRODERUDFLyQ�\�DSR\DU�

HQ�OD�PHGLGD�GH�OR�SRVLEOH��ODV�SRVLEOHV�DFWXDFLRQHV�TXH�GHVGH

HO� iPELWR� IDPLOLDU� VH� GHVDUUROOHQ�� 7RGR� HVWR� VHUi� SRVLEOH� VL� HO

SURIHVRUDGR� KD� GHVFXELHUWR� OD� YDOLRVD� DSRUWDFLyQ� TXH� ODV

IDPLOLDV�SXHGHQ�SUHVWDU�D�VX�ODERU�HGXFDWLYD�

����3RU�~OWLPR��GHEH�GHVWDFDUVH�TXH�OD�SDUWLFLSDFLyQ�GH�ORV�SDGUHV

HQ�HVWD� DFWXDFLyQ�SUHYHQWLYD� VHUi�PiV� IiFLO� \� SRVLWLYD�� VL� KDQ

H[LVWLGR�SUHYLDPHQWH�HQ�HO�FHQWUR�H[SHULHQFLDV�GH�SDUWLFLSDFLyQ

ELHQ�YDORUDGDV�SRU�DPERV�VHFWRUHV�GH�OD�FRPXQLGDG�HGXFDWLYD�

1,9(/(6�'(�3$57,&,3$&,Ï1

/D�UHODFLyQ�FRQ�ORV�SDGUHV�\�VX�SDUWLFLSDFLyQ�HQ�OD�DFWXDFLyQ�SUHYHQWLYD

SXHGH�GHVDUUROODUVH�D�GLVWLQWRV�QLYHOHV�

�� 1,9(/�,1)250$7,92�

(QWHQGHPRV� TXH� HV� SULPRUGLDO� GDU� D� FRQRFHU� D� ORV� SDGUHV� HO

SURJUDPD�GH�SUHYHQFLyQ�GLVHxDGR��VX�ILQDOLGDG��ODV�UD]RQHV�TXH�QRV

KDQ�OOHYDGR�D�LQFLGLU�HQ�HVWH�FRQWHQLGR�HGXFDWLYR��FyPR�OR�YDPRV�D

GHVDUUROODU�\�� VL� VH� FRQWHPSOD�HQ�QXHVWUD�SODQLILFDFLyQ��HO�QLYHO� GH

SDUWLFLSDFLyQ�TXH�HVSHUDUtDPRV�GH�HOORV�
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&$8&(6�'(�,1)250$&,Ï1�

�� 5HXQLRQHV� LQIRUPDWLYDV�� SRU� WXWRUtDV�� QLYHOHV�� FLFORV� R

HWDSDV�

�� &LUFXODUHV�LQIRUPDWLYDV�

�� &DUWHOHV�\�PXUDOHV�

�� 5HYLVWDV�R�IROOHWRV�GHO�FHQWUR�

�� 3HULyGLFRV�ORFDOHV�

�� +RMDV�LQIRUPDWLYDV�SHULyGLFDV�

�� 1,9(/�)250$7,92�

$O� LJXDO�TXH�KHPRV�LQFLGLGR�HQ�OD�QHFHVLGDG�GH�TXH�HO�SURIHVRUDGR

UHFLELHUD� XQD� IRUPDFLyQ� LQLFLDO� HQ� UHODFLyQ� FRQ� HO� WHPD� TXH� QRV

RFXSD�� FRQVLGHUDPRV� TXH� ORV� SDGUHV� GHEHQ� UHFLELU� WDPELpQ� XQD

IRUPDFLyQ� EiVLFD� TXH� OHV� SHUPLWD� GHVDUUROODU� DGHFXDGDPHQWH� VX

ODERU�SUHYHQWLYD�HQ�HO�HQWRUQR�IDPLOLDU�

6RPRV� FRQVFLHQWHV� GH� TXH� OD� IRUPDFLyQ� GH� ORV� SDGUHV� QR� HV

UHVSRQVDELOLGDG� GHO� SURIHVRUDGR�� \D� TXH� H[LVWHQ� SDUD� HOOR� RWUDV

HQWLGDGHV� R� LQVWLWXFLRQHV� HQWUH� FX\RV� FRPHWLGRV� VH� HQFXHQWUD� OD

DWHQFLyQ�D�ODV�QHFHVLGDGHV�GH�IRUPDFLyQ�TXH�VH�GHPDQGDQ�GHVGH�HO

VHFWRU� IDPLOLDU�� (QWUH� HOORV� GHVWDFDUtDPRV� ODV� $03$V� \� ORV

$\XQWDPLHQWRV��UHVSRQVDEOHV�HQ�~OWLPD� LQVWDQFLD�GH� OD�FUHDFLyQ�GH

ODV�HVFXHODV�GH�SDGUHV�

$XQTXH�TXHGD�FODUR�TXH�HO�SURIHVRUDGR�QR�HV�UHVSRQVDEOH�GH�OD

IRUPDFLyQ�GH�ORV�SDGUHV��Vt�HV�SRVLEOH�TXH�OHV�SURSRUFLRQH�R�IDFLOLWH

GLVWLQWRV� FDXFHV� R� PHGLRV� GH� IRUPDFLyQ�� (QWUH� HOORV� SRGHPRV

GHVWDFDU�� FKDUODV� LQIRUPDWLYDV�� GHEDWHV� R� FRORTXLRV�� SUpVWDPR� GH

PDWHULDO� IRUPDWLYR�� UHYLVWDV�� OLEURV�� IROOHWRV�� YtGHRV� IRUPDWLYRV����

IDFLOLWDU�OD�YLVLWD�D�H[SRVLFLRQHV�R�FHUWiPHQHV��HWF�

�� 1,9(/�'(�3$57,&,3$&,Ï1�

(Q�HO�GLVHxR�GH� OD�DFWXDFLyQ�SUHYHQWLYD�SXHGHQ�H[LVWLU� DFWLYLGDGHV

TXH�UHTXLHUDQ�OD�SDUWLFLSDFLyQ�GH�ORV�SDGUHV��/D�FRODERUDFLyQ�HQ�ODV

PLVPDV�HV�XQD�IRUPD�HILFD]�GH�DSR\DU�GHVGH�HO�HQWRUQR�IDPLOLDU�OD

ODERU�UHDOL]DGD�SRU�HO�HTXLSR�GH�SURIHVRUHV�
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7DPELpQ� VHUtD� GHVHDEOH� TXH� ORV� SURIHVRUHV� SDUWLFLSDUDQ� R

FRODERUDUDQ�HQ�DTXHOODV�DFWLYLGDGHV�GHVDUUROODGDV�SRU�ORV�SDGUHV�HQ

ODV�TXH�VROLFLWHQ�VX�FRRSHUDFLyQ�

3RU� ~OWLPR�� KHPRV� GH� GHVWDFDU� XQ� DVSHFWR� TXH� FRQVLGHUDPRV

SXHGH�IDYRUHFHU�SRGHURVDPHQWH�OD�SDUWLFLSDFLyQ�GH�ORV�SDGUHV�HQ�ORV

SUR\HFWRV� GH� SUHYHQFLyQ�� OD� FUHDFLyQ� GH� XQ� JUXSR� GH� WUDEDMR

IRUPDGR� SRU� UHSUHVHQWDQWHV� GH� ORV� GLVWLQWRV� VHFWRUHV� HGXFDWLYRV�

SURIHVRUHV��SDGUHV��DOXPQRV�\�HQWLGDGHV�FRODERUDGRUDV�

(VWH�JUXSR�VH�FRQVWLWXLUtD�FRQ�XQD�GREOH�ILQDOLGDG�

�� $VXPLU� OD� UHVSRQVDELOLGDG� GH� DQLPDU� \� GLQDPL]DU� OD

SDUWLFLSDFLyQ�GH�ORV�SDGUHV�HQ�HO�GHVDUUROOR�GHO�SUR\HFWR��6X

DFWLYLGDG�VH�FRQFUHWDUtD�HQ� OD�HODERUDFLyQ�GH�XQ� �SURJUDPD

GH�DFWLYLGDGHV��SDUD�SDGUHV�

�� )DYRUHFHU� XQD� DFWXDFLyQ� FRRUGLQDGD� GH� WRGRV� ORV� VHFWRUHV

TXH�IRUPDQ�OD�FRPXQLGDG�HGXFDWLYD�


