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$ORFXFLyQ�GH�OD�'LUHFWRUD�*HQHUDO
HQ�OD���� �UHXQLyQ�GHO�&RQVHMR�(MHFXWLYRD

*LQHEUD��OXQHV�����GH�HQHUR�GH�����

6HxRU�3UHVLGHQWH��LOXVWUHV�PLHPEURV�GHO�&RQVHMR�(MHFXWLYR��([FHOHQFLDV��VHxRUDV�\�VHxRUHV�

(V�SDUD�Pt�XQD�JUDQ�VDWLVIDFFLyQ�GLULJLUPH�DO�&RQVHMR�(MHFXWLYR�HQ�VX�SULPHUD�UHXQLyQ�RILFLDO�GHVGH
TXH�DVXPt�ODV�IXQFLRQHV�GH�'LUHFWRUD�*HQHUDO�HO�SDVDGR�PHV�GH�MXOLR�

-XQWR�FRQ�HO�*DELQHWH�\�FRQ�ORV�'LUHFWRUHV�5HJLRQDOHV��HVSHUDED�\R�FRQ�JUDQ�H[SHFWDFLyQ�OD�DSHUWXUD
GH�HVWD�UHXQLyQ���/D�UHXQLyQ�GH�HQHUR�GHO�&RQVHMR�(MHFXWLYR�QRV�EULQGD�XQD�RSRUWXQLGDG�VLQ�LJXDO�SDUD
SUHVHQWDU�ODV�SROtWLFDV�\�HVWUDWHJLDV��UHFDEDU�DVHVRUDPLHQWR��VXJHUHQFLDV�\�PHMRUDV��\�DXQDU�QXHVWUDV�IXHU]DV
HQ�SUR�GH�OD�FDXVD�GH�OD�VDOXG�HQ�YtVSHUDV�GH�XQ�QXHYR�VLJOR�

+H�WLWXODGR�HVWD�LQWURGXFWRULD�*3HUVSHFWLYDV�GH�OD�206+���'HVHR�DSURYHFKDU�HVWD�RSRUWXQLGDG�SDUD
H[SRQHUOHV�PLV�LGHDV�VREUH�WUHV�WHPDV�SULQFLSDOHV�

C 4XLVLHUD�HQ�SULPHU�OXJDU��SRQLHQGR�OD�PLUDGD�HQ�HO�IXWXUR��KDFHU�DOJXQDV�UHIOH[LRQHV�VREUH�HO
SURJUDPD�GH�GHVDUUROOR�PXQGLDO�\�VXV�FRQVHFXHQFLDV�SDUD�OD�206�

C (Q�VHJXQGR�OXJDU��TXLVLHUD�SURSRQHU�YDULDV�LGHDV�VREUH�OD�FRQILJXUDFLyQ�GH�QXHVWUDV�HVWUDWHJLDV�
HVWUDWHJLDV�TXH�QRV�D\XGDUiQ�D�ORJUDU�FDPELRV�VLJQLILFDWLYRV�HQ�HO�SURJUDPD�GH�GHVDUUROOR�PXQGLDO�

C <��SRU�~OWLPR��PH�JXVWDUtD�GDUOHV�FXHQWD�GH�ORV�SURJUHVRV�TXH�KHPRV�UHDOL]DGR�HQ�HO�SURFHVR�GH
FDPELR�HVWUXFWXUDO�TXH�KHPRV�LQLFLDGR�

/R�KDUp�WHQLHQGR�SUHVHQWH�OR�TXH�KHPRV�YLVWR�\�DSUHQGLGR�KDVWD�OD�IHFKD��HQ�HO�WUDEDMR�UHDOL]DGR�DTXt
HQ�OD�6HGH��HQ�PLV�YLVLWDV�D�ODV�UHJLRQHV��HQ�QXHVWUD�LQWHUDFFLyQ�FRQ�ORV�(VWDGRV�0LHPEURV�\�JUDFLDV�D�OD
FRQWULEXFLyQ�DSRUWDGD�SRU�ORV�'LUHFWRUHV�5HJLRQDOHV�

/R�TXH�OHV�H[SRQJR�KR\�D�XVWHGHV�VRQ�ODV�DFWLYLGDGHV�HQ�FXUVR���3RU�FRQVLJXLHQWH��LQYLWR�D�ORV�PLHP�
EURV�GHO�&RQVHMR�(MHFXWLYR�D�SDUWLFLSDU�DFWLYDPHQWH�HQ�QXHVWUD�ODERU�SDUD�VHJXLU�GDQGR�IRUPD�D�QXHVWUDV
LGHDV��SROtWLFDV�\�HVWUDWHJLDV���8VWHGHV�UHSUHVHQWDQ�XQ�FDXGDO�H[FHSFLRQDO�GH�H[SHULHQFLD��FRQRFLPLHQWRV�H
LQWXLFLyQ���&RPSiUWDQORV��SRU�IDYRU��FRQ�QRVRWURV�
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/D�SUy[LPD�$VDPEOHD�0XQGLDO�GH�OD�6DOXG�VHUi�XQD�HWDSD�LPSRUWDQWH�SDUD�Pt���(Q�HVD�RFDVLyQ�GHVHR
GDUOHV�FXHQWD�SOHQD�GH�ORV�FDPELRV�TXH�KHPRV�HIHFWXDGR�\�GH�QXHVWUD�HVWUDWHJLD�FODUDPHQWH�GHVWLQDGD�D�ORJUDU
TXH�ODV�FRVDV�FDPELHQ�SDUD�PHMRU�HQ�OD�206���1RV�HVWDPRV�DFHUFDQGR�D�HVH�REMHWLYR�\�GHVHDUtD�SRGHU�FRQWDU
FRQ�HO�DSR\R�GH�XVWHGHV��SDUD�TXH�HQULTXH]FDQ�QXHVWUD�ODERU��QR�VyOR�GXUDQWH�OD�SUHVHQWH�UHXQLyQ�GHO�&RQVHMR
(MHFXWLYR�VLQR�WDPELpQ�HQ�ODV�VHPDQDV�\�HQ�ORV�PHVHV�YHQLGHURV�

6HxRU�3UHVLGHQWH�

$QDOLFHPRV�SULPHUR�ODV�IXHU]DV�TXH�YDQ�D�FRQILJXUDU�HO�IXWXUR�SURJUDPD�GH�GHVDUUROOR�PXQGLDO�

3DUD�HPSH]DU��SRQJiPRQRV�GH�DFXHUGR���QXHVWUD�SHUVSHFWLYD�QR�SXHGH�OLPLWDUVH�D�OD�VDOXG�HQ�XQ�VHQWLGR
HVWUHFKR���(O�ODUJR�SURFHVR�GH�UHYLVLyQ�GH�OD�HVWUDWHJLD�GH�6DOXG�SDUD�7RGRV�KD�GHPRVWUDGR�OD�QHFHVLGDG�GH
FRPSUHQGHU�FODUDPHQWH�OR�TXH�HV�XQ�SURJUDPD�GH�DFFLyQ�VRFLDO�PiV�DPSOLR�

(VWi�D�SXQWR�GH�WHUPLQDU�XQ�VLJOR�HQ�HO�TXH�VH�KDQ�DOFDQ]DGR�ORJURV�QRWDEOHV�HQ�HO�GHVDUUROOR�KXPDQR�
(Q�HO�VLJOR�;;��OD�HVSHUDQ]D�GH�YLGD�DO�QDFHU�KD�DXPHQWDGR�HQ�HO�PXQGR�HQ�PiV�GH����DxRV���+DFH�PHGLR
VLJOR��OD�PD\RUtD�GH�ORV�KDELWDQWHV�GHO�JORER�PRUtDQ�DQWHV�GH�FXPSOLU����DxRV���+R\��HO�SURPHGLR�GH�OD
HVSHUDQ]D�GH�YLGD�HQ�ORV�SDtVHV�HQ�GHVDUUROOR�HV�GH����DxRV��\�HQ������ELHQ�SXGLHUD�VREUHSDVDU�ORV�����VL�OD
SDQGHPLD�GH�9,+�6,'$�QR�LQYLHUWH�HVWD�WHQGHQFLD�

+D�VLGR�XQ�VLJOR�GH�ORJURV�VLQ�SUHFHGHQWHV�HQ�HO�FDPSR�GH�OD�VDOXG���&RQRFHPRV�FRQ�GHWDOOH�ORV
GHWHUPLQDQWHV�GH�OD�VDOXG����WDQWR�LQGLYLGXDOHV�FRPR�VRFLDOHV����\�TXp�IDFWRUHV�FRQGXFHQ�D�XQD�YLGD�VDQD���6H
KDQ�SURGXFLGR�SRU�GRTXLHU�QXPHURVRV�DYDQFHV�WHFQROyJLFRV�\�PHMRUDV�HQ�ODV�FRQGLFLRQHV�GH�YLGD�GH�ORV�QLxRV�
ODV�PXMHUHV�\�ORV�KRPEUHV�

3HUR��SHVH�D�HVRV�LPSRUWDQWHV�ORJURV��D~Q�QRV�TXHGDUiQ�WDUHDV�GHFLVLYDV�SRU�UHDOL]DU��DO�HQWUDU�HQ�HO
SUy[LPR�PLOHQLR�

C (V�XQ�KHFKR�TXH�OD�SREUH]D�DEVROXWD�VH�HVWi�H[WHQGLHQGR�\�DIHFWD�\D�D�EDVWDQWH�PiV�GH�PLO�PLOORQHV
GH�SHUVRQDV��\�XQ�WHUFLR�GH�WRGRV�ORV�QLxRV�VH�YDQ�D�GRUPLU�KDPEULHQWRV�\�GHVQXWULGRV��GH�IRUPD�TXH
FDGD�KRUD�TXH�SDVD�YDQ�HPSHRUDQGR�VXV�SHUVSHFWLYDV�GH�IXWXUR��VL�HV�TXH�UHDOPHQWH�SXHGHQ�OOHJDU
D�OD�HGDG�DGXOWD�

C (V�XQ�KHFKR�TXH�ODV�GHVLJXDOGDGHV�YDQ�DXPHQWDQGR����HQWUH�SDtVHV�\�GHQWUR�GH�FDGD�SDtV����WDQWR�HQ
ORV�SDtVHV�SREUHV�FRPR�HQ�ORV�ULFRV�

C (O�KHFKR�HV�TXH�HO�FOLPD�PXQGLDO�VH�YD�UHFDOHQWDQGR��FRQ�ODV�JUDYHV�FRQVHFXHQFLDV�TXH�HOOR�DFDUUHD�
Ui�SDUD�OD�7LHUUD�\�OD�VDOXG�GH�ORV�VHUHV�KXPDQRV�

C (V�XQ�KHFKR�TXH�OD�PXMHU����WDQ�GHFLVLYD�HQ�WRGD�FRPXQLGDG�SDUD�DVHJXUDU�HO�GHVDUUROOR����VLJXH
VLHQGR�GHVSURSRUFLRQDGDPHQWH�YXOQHUDEOH���HO�����GH�ODV�SHUVRQDV�TXH�YLYHQ�HQ�FRQGLFLRQHV�GH
SREUH]D�DEVROXWD�VRQ�PXMHUHV�

C (V�XQ�KHFKR�TXH��DXQ�FXDQGR�KD\�PHQRV�JXHUUDV�HQWUH�SDtVHV��ORV�FRQIOLFWRV�DUPDGRV�GHQWUR�GH�ORV
SDtVHV�PDWDQ�\�PXWLODQ��HQWRUSHFLHQGR�HO�GHVDUUROOR�HQ�PXFKDV�SDUWHV�GHO�JORER�
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C (V�XQ�KHFKR�TXH��DXQTXH�OD�WHFQRORJtD�KD�DYDQ]DGR�PXFKR��HO�PXQGR�HVWi�HVFDVDPHQWH�DUPDGR�SDUD
KDFHU� IUHQWH� D� ODV� HSLGHPLDV� \� D� OD� DPHQD]D� PRUWDO� TXH� UHSUHVHQWDQ� IODJHORV� WDOHV� FRPR� HO
9,+�6,'$��HO�SDOXGLVPR�\�OD�WXEHUFXORVLV�

C (V�XQ�KHFKR�TXH�OD�PXQGLDOL]DFLyQ�GHO�FRPHUFLR�\�GH�OD�PHUFDGRWHFQLD�KD�GDGR�OXJDU�D�XQ�DFXVDGR
LQFUHPHQWR�GHO�FRQVXPR�GH�WDEDFR��GH�DOFRKRO�\�GH�DOLPHQWRV�GH�DOWR�FRQWHQLGR�GH�JUDVD�

C <�HV�XQ�KHFKR�TXH�OD�YROXQWDG�GH�ORV�SDtVHV�ULFRV�SDUD�DSR\DU�OD�DFFLyQ�LQWHUQDFLRQDO�GH�GHVDUUROOR
YD�GLVPLQX\HQGR�

(Q�FXDQWR�D�OD�VDOXG�SURSLDPHQWH�GLFKD��QRV�TXHGD�WDPELpQ�XQ�ODUJR�FDPLQR�SRU�UHFRUUHU�

1XQFD�IXHURQ�WDQ�QXPHURVDV�ODV�SHUVRQDV�FRQ�DFFHVR�D�XQD�DPSOLD�VHULH�GH�VHUYLFLRV�GH�VDOXG���$O
PLVPR�WLHPSR��VLQ�HPEDUJR��QXQFD�VH�GHQHJy�D�WDQWDV�SHUVRQDV�HO�DFFHVR�D�ORV�VHUYLFLRV�GH�VDOXG�PiV
HOHPHQWDOHV���6REUH�HO�PXQGR�HQ�GHVDUUROOR�SHVD�HO�����GH�OD�FDUJD�WRWDO�GH�PRUELOLGDG��\�VLQ�HPEDUJR�ORV
SDtVHV�PiV�SREUHV�VyOR�VH�EHQHILFLDQ�GHO�����GH�ORV�UHFXUVRV�GHVWLQDGRV�D�OD�VDOXG�

/D�TXLQWD�SDUWH�GH�OD�KXPDQLGDG�FDUHFH�GH�DFFHVR�D�ORV�VHUYLFLRV�PRGHUQRV�GH�VDOXG��\�OD�PLWDG�QR�WLHQH
DFFHVR�UHJXODU�D�ORV�PHGLFDPHQWRV�HVHQFLDOHV���'XUDQWH����DxRV��QXHVWUD�HVWUDWHJLD�PXQGLDO�GH�VDOXG�KD
HVWDGR�EDVDGD�HQ�HO�SULQFLSLR�GH�OD�HTXLGDG�\�HQ�OD�6DOXG�SDUD�7RGRV���6LQ�HPEDUJR��ODV�GHVLJXDOGDGHV�VH�YDQ
DFHQWXDQGR�EDMR�QXHVWURV�SURSLRV�SLHV��WDQWR�HQ�HO�PXQGR�GHVDUUROODGR�FRPR�HQ�HO�PXQGR�HQ�GHVDUUROOR�

(O�VHFWRU�GH�OD�VDOXG�VH�YH�REOLJDGR�D�OXFKDU�FRQWUD�ODV�FRQVHFXHQFLDV�GH�PHGLGDV�DGRSWDGDV�HQ�RWURV
VHFWRUHV� GH� OD� VRFLHGDG�� �/RV�'LUHFWRUHV�5HJLRQDOHV�PH�GLHURQ� FXHQWD�GH� OD� VLWXDFLyQ� UHLQDQWH� HQ� VXV
UHVSHFWLYDV�UHJLRQHV�WUDV�OR�VXFHGLGR�WDQ�VyOR�HQ�HO�DxR�WUDQVFXUULGR�

&RQIOLFWRV�LQWHUQRV�\�JXHUUDV�KDQ�VHJDGR�OD�YLGD�R�PXWLODGR�D�PLOHV�GH�SHUVRQDV��GHMDQGR�D�PXFKDV�PiV
SHUVRQDV�VLQ�KRJDU�\�VLQ�DFFHVR�D�ORV�VHUYLFLRV�GH�VDOXG��HVSHFLDOPHQWH�HQ�ÈIULFD���'HVDVWUHV�QDWXUDOHV��FRPR
IXHURQ�ODV�LQXQGDFLRQHV�HQ�&KLQD�\�%DQJODGHVK��ORV�KXUDFDQHV�*HRUJH�\�0LWFK��TXH�GHYDVWDURQ�ORV�VLVWHPDV
GH�VDOXG�\�OD�LQIUDHVWUXFWXUD�HFRQyPLFD�QHFHVDULD�SDUD�ILQDQFLDUORV���$OWDV�WDVDV�GH�FUHFLPLHQWR�GHPRJUiILFR�
FRQ�HO�DJUDYDPLHQWR�TXH�VXSRQH�OD�XUEDQL]DFLyQ�UiSLGD�\�GHVRUGHQDGD���/DV�WUiJLFDV�FRQVHFXHQFLDV�GH�ODV
FULVLV�HFRQyPLFDV�\�ILQDQFLHUDV��

/RV�QLxRV�SHTXHxRV�TXH�SLHUGHQ�OR�TXH�VH�FRQVLJXLy�SDUD�HOORV�WUDV�DUGXRV�HVIXHU]RV����HO�DFFHVR�D�OD
HQVHxDQ]D�\�D�OD�DWHQFLyQ�SULPDULD����TXHGDQ�DEDQGRQDGRV�HQ�OD�FDOOH��FRPR�DGXOWRV�SUHPDWXURV�

(O�SURJUDPD�PiV�DPSOLR�GH�GHVDUUROOR��LQFOXLGD�VX�SDUWH�VDQLWDULD��QR�HV�SUHFLVDPHQWH�XQ�SURJUDPD
SDUD�HO�PXQGR�HQ�GHVDUUROOR���1R�SRGHPRV�DFHSWDU�XQ�PXQGR�HQ�HO�TXH�OD�TXLQWD�SDUWH�GH�OD�SREODFLyQ�GLVIUXWD
GH�PiV�ULTXH]DV�\�RSRUWXQLGDGHV�TXH�QXQFD��PLHQWUDV�TXH�ODV�DPHQD]DV�TXH�VH�FLHUQHQ�VREUH�HO�ELHQHVWDU�GH
ORV�FXDWUR�TXLQWRV�UHVWDQWHV�QR�GHMDQ�GH�FUHFHU�

'H�OR�TXH�DTXt�VH�WUDWD�HV�GH�XQD�HVWUDWHJLD�GH�VXSHUYLYHQFLD�SDUD�WRGD�OD�KXPDQLGDG���eVH�HV�HO�PHQVDMH�GH�OD
PXQGLDOL]DFLyQ���6LJQLILFD�TXH��OR�TXHUDPRV�R�QR��GHSHQGHPRV�WRWDOPHQWH�XQRV�GH�RWURV���'HEHPRV�DFWXDU�HQ
QRPEUH�GH�WRGRV��\�QR�VyOR�HQ�QRPEUH�GH�DTXHOORV�D�TXLHQHV�YHPRV�X�RtPRV�

7RPDGRV�HQ�FRQMXQWR��ORV�KHFKRV�VRQ�GUDPiWLFRV���1LQJXQD�DXWRULGDG�UHVSRQVDEOH��SRU�SURWHJLGD�TXH
VH�HQFXHQWUH�FRQWUD�HVWRV�SUREOHPDV�FUtWLFRV�GH�VXSHUYLYHQFLD��SXHGH�VXVWUDHUVH�D�OD�UHDOLGDG�
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C 1HFHVLWDPRV�DOLPHQWDU�D�XQD�SREODFLyQ�PXQGLDO�HQ�FUHFLPLHQWR��FX\R�Q~PHUR�DXPHQWDUi�GH�ORV�VHLV
PLO�PLOORQHV�GH�OD�DFWXDOLGDG�D�RFKR�PLO�PLOORQHV�HQ������

C 1HFHVLWDPRV�SURSRUFLRQDU�IXHQWHV�GH�HQHUJtD�D�HVD�PLVPD�SREODFLyQ�SDUD�DFRPSDxDU�HO�GHVDUUROOR
\�HO�SURJUHVR�D�ORV�TXH�WRGR�SDtV�WLHQH�XQ�GHUHFKR�OHJtWLPR�

C 1HFHVLWDPRV�FDPELDU�ODV�PRGDOLGDGHV�GH�SURGXFFLyQ�\�GH�FRQVXPR�SDUD�DOLJHUDU�OD�FDUJD�TXH�SHVD
VREUH�OD�VDOXG��HO�PHGLR�DPELHQWH�\�HO�FOLPD�PXQGLDO�

C 1HFHVLWDPRV�PHMRUDU�HO�DFFHVR�DO�DJXD�SRWDEOH��GHO�TXH�KR\�VH�YHQ�SULYDGRV�PLO�PLOORQHV�GH
SHUVRQDV�

C 1HFHVLWDPRV�PHMRUDU�HO�DFFHVR�DO�VDQHDPLHQWR��GHO�TXH�KR\�FDUHFHQ�WUHV�PLO�PLOORQHV�GH�SHUVRQDV�

C 1HFHVLWDPRV�PDQWHQHU�ORV�ORJURV�LQLFLDOPHQWH�FRQVHJXLGRV��DPSOLDQGR�HO�DFFHVR�D�OD�HQVHxDQ]D��GH
OD�TXH�KR\�VH�YHQ�SULYDGRV�GHPDVLDGRV�QLxRV��\�HQ�HVSHFLDO�ODV�QLxDV�\�ODV�MyYHQHV�

C 1HFHVLWDPRV�SUHSDUDU�D�ORV�SDtVHV�HQ�WUDQVLFLyQ�SDUD�TXH�SXHGDQ�KDFHU�IUHQWH�D�ODV�HSLGHPLDV�GH
HQIHUPHGDGHV�QR�WUDQVPLVLEOHV�

C <��GH�PRGR�PiV�JHQHUDO��QHFHVLWDPRV�DXPHQWDU�QXHVWUD�FDSDFLGDG�SDUD�SRQHU�ILQ�D�ORV�FRQIOLFWRV
DUPDGRV�\�D�ODV�IODJUDQWHV�YLRODFLRQHV�GH�ORV�GHUHFKRV�KXPDQRV�

1R�KD\�TXH�SHUGHU�OD�HVSHUDQ]D��SXHV�WRGR�HVR�SXHGH�FRQVHJXLUVH���([LVWH�OD�SRVLELOLGDG�GH�KDFHU�TXH
FDPELHQ�ODV�FRVDV���7HQHPRV�OD�WHFQRORJtD��ORV�FRQRFLPLHQWRV�\�ORV�UHFXUVRV�SDUD�DWHQGHU�HVDV�QHFHVLGDGHV�

3HUR�HVWR�QR�VXFHGHUi�VLQ�PiV���6H�QHFHVLWD�YROXQWDG�SROtWLFD�

6H�SUHFLVDUi�XQ�HVIXHU]R�FRQFHUWDGR�HQ�HO�TXH�WRGRV�GHEHPRV�LPSOLFDUQRV���ORV�JRELHUQRV��HO�VLVWHPD
GH�ODV�1DFLRQHV�8QLGDV��ODV�LQVWLWXFLRQHV�ILQDQFLHUDV��WRGD�OD�VHULH�GH�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�\
OD�VRFLHGDG�FLYLO���(Q�OD�PD\RUtD�GH�ODV�]RQDV�H[LVWHQ�PHWDV�\�REMHWLYRV�DFRUGDGRV�WUDV�DxRV�GH�FUHFLHQWH
FRPSUHQVLyQ�GH�ORV�SUREOHPDV�\�JUDFLDV�D�OD�VHULD�ODERU�UHDOL]DGD�HQ�ODV�FRQIHUHQFLDV�GH�ODV�1DFLRQHV�8QLGDV
HQ�HO�GHFHQLR�GH��������5tR�GH�-DQHLUR��5RPD��(O�&DLUR��&RSHQKDJXH��%HLMLQJ�\�(VWDPEXO�

C (O�3URJUDPD�����OD�FRQYHQFLyQ�VREUH�HO�FOLPD�\�OD�FRQYHQFLyQ�VREUH�OD�ELRGLYHUVLGDG�KDQ�DELHUWR�HO
FDPLQR�KDFLD�HO�GHVDUUROOR�VRVWHQLEOH�

C (O�SODQ�GH�DFFLyQ�GH�(O�&DLUR�UHSUHVHQWD�XQ�JLUR�LPSRUWDQWH�HQ�QXHVWUDV�HVWUDWHJLDV�HQFDPLQDGDV�D
KDELOLWDU�D�OD�SREODFLyQ��HVSHFLDOPHQWH�ODV�PXMHUHV��SDUD�WRPDU�GHFLVLRQHV�FRQ�FRQRFLPLHQWR�GH
FDXVD�HQ�OR�UHODWLYR�D�VX�YLGD�UHSURGXFWLYD�

C /D�&XPEUH�6RFLDO�GH�&RSHQKDJXH�DFXxy�HO�SULQFLSLR�������� �HO�����GH� OD�DVLVWHQFLD�SDUD�HO
GHVDUUROOR�GHEH�GHVWLQDUVH�D� VHUYLFLRV�GH� VDOXG��HGXFDFLyQ�\� VRFLDOHV�EiVLFRV�� D�FDPELR�GH� OD
DVLJQDFLyQ�GH�XQ�SRUFHQWDMH�VLPLODU�HQ�HO�SUHVXSXHVWR�QDFLRQDO�GHO�SDtV�UHFHSWRU�

C /D�&RQIHUHQFLD�GH�%HLMLQJ�VREUH�OD�0XMHU�VH�FHQWUy�HQ�HO�SDSHO�YLWDO�GHVHPSHxDGR�SRU�ODV�PXMHUHV
HQ�HO�GHVDUUROOR�



(%�����

5

C /D�'HFODUDFLyQ�0XQGLDO�\�HO�3ODQ�GH�$FFLyQ�SDUD�OD�1XWULFLyQ��DGRSWDGRV�HQ�5RPD��UHFRUGDURQ�D
WRGRV�ORV�JRELHUQRV�OD�LQDFHSWDELOLGDG�GHO�KDPEUH�\�GH�OD�PDOQXWULFLyQ��HVWDEOHFLHQGR�XQ�SURJUDPD
GH�DFFLyQ�HVWUDWpJLFR�SDUD�KDFHU�IUHQWH�D�HVD�HQRUPH�FDUJD�VDQLWDULD�

C <��SRU�~OWLPR��HV�GH�VHxDODU�HO�REMHWLYR�JOREDO�GH�GHVDUUROOR�FRQVLVWHQWH�HQ�UHGXFLU�D�OD�PLWDG��GH
DTXt�D�������OD�SURSRUFLyQ�GH�ODV�SHUVRQDV�TXH�YLYHQ�HQ�FRQGLFLRQHV�GH�H[WUHPD�SREUH]D�

(Q�JHQHUDO��H[LVWH�XQ�DPSOLR�FRQVHQVR�HQ�FXDQWR�D�ORV�REMHWLYRV�FODYH�GHO�GHVDUUROOR��SHUR�KD\�TXH
GHVSOHJDU�FRQVLGHUDEOHV�HVIXHU]RV�SDUD�DVHJXUDU�VX�FRQVHFXFLyQ���1HFHVLWDPRV�OD�DGKHVLyQ��FRQVWDQWHPHQWH
DFWXDOL]DGD��GH�ORV�JRELHUQRV�\�GH�OD�VRFLHGDG�FLYLO���1HFHVLWDPRV�XQ�VLVWHPD�GH�ODV�1DFLRQHV�8QLGDV�HILFLHQWH
\�ILDEOH�

6HxRU�3UHVLGHQWH�

7HQHPRV�TXH�GHILQLU�FRQ�FODULGDG�OD�IXQFLyQ�TXH�LQFXPEH�D�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG���<
FRPR�'LUHFWRUD�*HQHUDO�KH�DVXPLGR�HO�FRPSURPLVR�GH�VLWXDU�OD�VDOXG�HQ�HO�FHQWUR�GHO�SURJUDPD�GH�GHVDUUROOR
LQWHUQDFLRQDO�

/D�6DOXG�SDUD�7RGRV�HV�XQ�PHQVDMH�D� WRGDV� ODV�SDUWHV� LQWHUHVDGDV�� �6DEHPRV�VREUDGDPHQWH�TXH
QRVRWURV��HQ�OD�206��WDQ�VyOR�SRGUHPRV�DSRUWDU�XQD�SHTXHxD�FRQWULEXFLyQ���3HUR�HVWD�FRQWULEXFLyQ�����VL�VH
SUHSDUD�\�VH�DSOLFD�FXLGDGRVDPHQWH����SRGUtD�WHQHU�\D�HQRUPHV�UHSHUFXVLRQHV���3XHGH�D\XGDU�D�RWURV����ORV
JRELHUQRV�QDFLRQDOHV��OD�VRFLHGDG�FLYLO��ORV�RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV��ORV�EDQFRV�GH�GHVDUUROOR�\�HO
VHFWRU�SULYDGR�����D�VHU�PXFKR�PiV�HILFDFHV��D�SURGXFLU�XQ�LPSDFWR�PXFKR�PD\RU�

(Q�HO�WHUUHQR�GH�OD�VDOXG��WHQHPRV�UD]RQHV�SDUD�FRQILDU���(VWDPRV�GHWHUPLQDQGR�OD�FRQWULEXFLyQ�TXH
SXHGH�DSRUWDU�OD�206�EDViQGRQRV�HQ�SUXHEDV�FDGD�YH]�PiV�QXPHURVDV�GH�TXH�OD�VDOXG�UHDOPHQWH�LPSRUWD�
1XHVWUD�DFFLyQ�HVWi�FLPHQWDGD�HQ�YDORUHV��HQ�ORV�GHUHFKRV�GH�ODV�SHUVRQDV�\�FRPXQLGDGHV��HQ�HO�YDORU
SULPRUGLDO�GH�OD�HTXLGDG���/D�206�IXH�FUHDGD�HO�PLVPR�DxR�HQ�TXH�VH�DGRSWy�OD�'HFODUDFLyQ�8QLYHUVDO�GH
'HUHFKRV�+XPDQRV���1R�IXH�XQD�FRLQFLGHQFLD���/RV�GHUHFKRV�XQLYHUVDOHV��OD�HTXLGDG�\�OD�GLJQLGDG�GHO�VHU
KXPDQR�HVWiQ�FRQVDJUDGRV�HQ�QXHVWUD�&RQVWLWXFLyQ�

6DEHPRV�WDPELpQ�TXH�XQD�VDQD�LQYHUVLyQ�GH�UHFXUVRV�HQ�OD�VDOXG�SXHGH�VHU�XQD�GH�ODV�PDQHUDV�PiV
HILFLHQWHV�GH�SURPRYHU�HO�GHVDUUROOR�\�HO�SURJUHVR���(O�PHMRUDPLHQWR�GH�OD�VDOXG�HQ�ORV�SDtVHV�SREUHV�GD�OXJDU
D�XQ�DXPHQWR�GHO�3,%�SRU�KDELWDQWH���(Q�SDtVHV�PiV�ULFRV��UHGXFH�ORV�FRVWRV�JOREDOHV�SDUD�OD�VRFLHGDG�

&UHR�TXH�OD�FRPXQLGDG�VDQLWDULD�LQWHUQDFLRQDO��LQFOXLGD�OD�206��KD�VXEHVWLPDGR�HVWH�KHFKR���(Q�XQD
pSRFD�GH�FRPHUFLR�H�LQYHUVLRQHV�PXQGLDOHV��HQ�TXH�ORV�SUHVXSXHVWRV�QDFLRQDOHV�VH�YHQ�REOLJDGRV�D�KDFHU
HTXLOLEULRV�SDUD�OOHJDU�DO�ILQDO�GHO�HMHUFLFLR��VH�QRV�KDQ�RFXOWDGR�HVDV�UHDOLGDGHV�

1R�QRV�KHPRV�SHUFDWDGR�SOHQDPHQWH�GH�TXH�pVWH�HV�XQ�SRGHURVR�PHQVDMH�TXH�GHEHPRV�KDFHU�OOHJDU�D
ODV�LQVWDQFLDV�SROtWLFDV�GHFLVRULDV�\�DO�VHFWRU�SULYDGR���'HEHPRV�UHFRUGDU�D�ORV�SULPHURV�PLQLVWURV�\�PLQLVWURV
GH�ILQDQ]DV�TXH�WDPELpQ�HOORV�VRQ�PLQLVWURV�GH�VDOXG�

6p�SRU�SURSLD�H[SHULHQFLD�TXH�HVWD�HVWUDWHJLD�KD�FRQWULEXLGR�D�TXH�VH�FRQVLGHUH�HO�PHGLR�DPELHQWH��QR
\D�VyOR�FRPR�XQD�FDXVD�SDUD�ORV�\D�FRQYHQFLGRV��VLQR�PiV�ELHQ�FRPR�XQD�FXHVWLyQ�GH�UHDO�LPSRUWDQFLD
SROtWLFD�SDUD�ORV�SULQFLSDOHV�DFWRUHV�

6H�DGXMHURQ�ODV�SUXHEDV�FLHQWtILFDV�\�VH�DQDOL]DURQ�ORV�FRVWRV�UHDOHV�GH�OD�GHJUDGDFLyQ�GHO�PHGLR
DPELHQWH�� H[SOLFiQGROR�FRQ�SDODEUDV�\�FRQ�FLIUDV�� �/XHJR��JUDGXDOPHQWH�� ORV�JRELHUQRV�\�SDUODPHQWRV
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HPSH]DURQ�D�YRWDU�PHGLGDV�SDUD�SURPRYHU�HO�FDPELR�GH�ORV�PRGRV�GH�FRPSRUWDPLHQWR�GH�OD�LQGXVWULD�\�GH
ORV�FRQVXPLGRUHV�

6HUi�GHFLVLYR�DSRUWDU�SUXHEDV�PiV�ILGHGLJQDV�SDUD�HO�p[LWR�GH�QXHVWUD�ODERU�GH�SURPRFLyQ���/D�VDOXG
VLJXH�VX�SURSLR�FXUVR��SHUR�SRGHPRV�DSUHQGHU�GH�ORV�DGHODQWRV�KDELGRV�HQ�RWURV�VHFWRUHV��

&XDQGR�HO�SDVDGR�PHV�GH�PD\R�PH�GLULJt�DO�&RQVHMR�(MHFXWLYR�GHVSXpV�GH�OD�$VDPEOHD�0XQGLDO�GH�OD
6DOXG��OHV�SXVH�D�XVWHGHV�DO�FRUULHQWH�GH�ODV�GLUHFWULFHV�TXH�PH�SURSRQtD�DGRSWDU�SDUD�OD�UHRUJDQL]DFLyQ�HQ�OD
6HGH���'LMH�TXH�FRQ�HO�HVWDEOHFLPLHQWR�GH�JUXSRV�RUJiQLFRV�SHUVHJXtDPRV�HO�REMHWLYR�GH�FUHDU�XQD�HVWUXFWXUD
TXH�QRV�SHUPLWLHUD�

C $\XGDU�D�FRPEDWLU�OD�PDOD�VDOXG�

C $\XGDU�D�SURPRYHU�FRPXQLGDGHV�\�SREODFLRQHV�VDQDV�

C $SR\DU�QXHVWUDV�DFWLYLGDGHV�HQ�SUXHEDV�FLHQWtILFDV�VyOLGDV�\�FRQ�QRUPDV�\�SDWURQHV�GH�SULPHUD
FDOLGDG�

C /OHJDU�KDVWD�ORV�GLVWLQWRV�DVRFLDGRV��ORV�\D�HVWDEOHFLGRV�\�ORV�QXHYRV�

3URSXVH�HO�REMHWLYR�JHQHUDO�GH�TXH�OD�2UJDQL]DFLyQ�WUDEDMH�FRQ�XQ�SURSyVLWR�FRP~Q�IRUPDQGR�*XQD�VROD
206+���QR�VLHWH��*LQHEUD�\�ODV�VHLV�RILFLQDV�UHJLRQDOHV��QR�PiV�GH�����ORV�PiV�GH����SURJUDPDV�LQGLYLGXDOHV�
\�QR�GRV��XQD�EDVDGD�HQ�HO�SUHVXSXHVWR�RUGLQDULR�\�RWUD�HQ�ODV�FRQWULEXFLRQHV�YROXQWDULDV�

'HVGH�MXOLR�KHPRV�HVWDEOHFLGR�QXHYH�JUXSRV�RUJiQLFRV�TXH�KDQ�GHILQLGR�VXV�PLVLRQHV�UHVSHFWLYDV�
&LQFXHQWD�SURJUDPDV�KDQ�VLGR�UHDJUXSDGRV�HQ����GHSDUWDPHQWRV���<�HVWDPRV�DKRUD�DJLOL]DQGR�QXHVWUDV
UHODFLRQHV�GH�WUDEDMR�FRQ�ODV�UHJLRQHV�\�ORV�SDtVHV�

(VWRV�FDPELRV�HVWUXFWXUDOHV�VRQ�LPSRUWDQWHV��SHUR�VyOR�FRPR�XQ�PHGLR�SDUD�DVHJXUDU�XQD�PHMRU
SUHVWDFLyQ�GH�OD�FRQWULEXFLyQ�GH�OD�206���1HFHVLWDPRV�GHWHUPLQDU�FRQ�PD\RU�FODULGDG�OR�TXH�\R�GHQRPLQDUtD
XQD�HVWUDWHJLD�LQVWLWXFLRQDO��HV�GHFLU��XQD�FRPSUHQVLyQ�FRP~Q�GHO�SDSHO�TXH�SXHGH�GHVHPSHxDU�OD�206�SDUD�LPSULPLU
XQ�QXHYR�UXPER�D�OD�ODERU�GH�GHVDUUROOR�

6HxRU�3UHVLGHQWH�

3HUPtWDPH�TXH�SDVH�D�OD�VHJXQGD�SDUWH�GH�HVWD�DORFXFLyQ�\�TXH�H[SRQJD�PLV�SXQWRV�GH�YLVWD�VREUH�OD
FRQWULEXFLyQ�GH�OD�206���¢(Q�TXp�VHFWRUHV�GH�OD�VDOXG�\�HO�GHVDUUROOR�WLHQH�TXH�FHQWUDUVH�OD�206�SDUD
DOFDQ]DU�ORV�Pi[LPRV�ORJURV"

6HJXLUHPRV� WUDEDMDQGR� DO� UHVSHFWR� ODV� VHPDQDV� \� PHVHV� SUy[LPRV�� FRQ� WRGDV� ODV� SDUWHV� GH� OD
2UJDQL]DFLyQ���0L�REMHWLYR�HV�SUHVHQWDU�D�OD�$VDPEOHD�0XQGLDO�GH�OD�6DOXG�XQ�HVTXHPD�FRPSOHWR�GH�XQD
HVWUDWHJLD� FROHFWLYD� FRQ�XQ� FODUR�PHQVDMH�GH� TXp� YDPRV� D�KDFHU� \� FyPR� YDPRV� D�KDFHUOR�� �(VSHUR� UHFLELU
DSRUWDFLRQHV�FRQVWDQWHV�GHO�&RQVHMR�(MHFXWLYR�\�GH�ORV�(VWDGRV�0LHPEURV���/D�206�HV�VX�2UJDQL]DFLyQ�

(Q�QXHVWUD�ODERU�GLVWLQJR�FXDWUR�WHPDV�HVWUDWpJLFRV�LQWHUFRQHFWDGRV�

C 7HQHPRV�TXH�LPSULPLU�XQ�HQIRTXH�PiV�HVWUDWpJLFR�D�QXHVWUR�WUDEDMR�FRQ�ORV�SDtVHV�
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C 7HQHPRV�TXH�FHQWUDUQRV�PHMRU�D�SUHVWDU�D\XGD�SDUD�REWHQHU�UHVXOWDGRV�VDQLWDULRV�PHMRUHV�\�PiV
HTXLWDWLYRV�

C 7HQHPRV�TXH�VHU�PiV�HILFDFHV�HQ�HO�DSR\R�DO�GHVDUUROOR�GHO�VHFWRU�GH�OD�VDOXG�

C 7HQHPRV�TXH�VHU�PiV�LQQRYDGRUHV�HQ�OD�FUHDFLyQ�GH�OD]RV�GH�DVRFLDFLyQ�LQIOX\HQWHV�

(VRV�WHPDV�\D�HVWiQ�DSDUHFLHQGR�HQ�QXHVWUR�WUDEDMR���/RV�'LUHFWRUHV�5HJLRQDOHV��HQ�VXV�GLIHUHQWHV
HQWRUQRV�UHJLRQDOHV��HVWiQ�WRGRV�HOORV�SRQLHQGR�XQ�QXHYR�DFHQWR�HQ�HO�PRGR�HQ�TXH�QXHVWUR�WUDEDMR�SXHGH
DSR\DU�D�ORV�SDtVHV�TXH�HVWiQ�UHIRUPDQGR�HO�VHFWRU�GH�OD�VDOXG���<�YHPRV�TXH�OD�6DOXG�SDUD�7RGRV�\�HO�HPSHxR
SXHVWR�HQ�OD�OXFKD�FRQWUD�ODV�GHVLJXDOGDGHV�HQ�OD�VDOXG�KDQ�SURSLFLDGR�XQ�WUDEDMR�FRKHUHQWH�\�GH�EXHQD
FDOLGDG���/RV�SULQFLSLRV�GH�OD�DWHQFLyQ�SULPDULD�GH�VDOXG�VLJXHQ�VLHQGR�YiOLGRV�

(O�SULPHU�WHPD�HVWUDWpJLFR�HV�WUDEDMDU�GH�PRGR�PiV�HILFD]�SDUD�ORV�SDtVHV�\�FRQ�ORV�SDtVHV�

'H�DOJXQD�PDQHUD�� pVD�HV� OD� UD]yQ�GH�VHU�GH� OD�206�� �'HEH�SUHVLGLU� ODV�DFWLYLGDGHV�GH� WRGD� OD
2UJDQL]DFLyQ���(VWDPRV�DTXt�DQWH�WRGR�SDUD�DWHQGHU�D�ODV�SREODFLRQHV�GH�ORV�(VWDGRV�0LHPEURV�

'LJR�WUDEDMDU�SDUD��HQ�\�FRQ�ORV�SDtVHV�

(Q�WRGDV�QXHVWUDV�DFWLYLGDGHV�VLHPSUH�WUDEDMDPRV�SDUD�ORV�SDtVHV���/R�UHDOL]DPRV�VHJ~Q�GRV�PRGDOLGDGHV
SULQFLSDOHV�

/D�SULPHUD�FRQVLVWH�HQ�WUDEDMDU�HQ�ORV�SDtVHV��HVWDEOHFLHQGR�XQD�SUHVHQFLD�GLUHFWD�SDUD�UHVSRQGHU�D�ODV
QHFHVLGDGHV�GH�GHVDUUROOR�GH�XQ�SDtV�SDUWLFXODU�R�GH�XQ�JUXSR�GH�SDtVHV�

/D�VHJXQGD�PRGDOLGDG�HV�WUDEDMDU�FRQ�OD�FRPXQLGDG�HQWHUD�GH�SDtVHV��D\XGiQGROHV�D�PRYLOL]DU�VXV
FRPSHWHQFLDV��FRQRFLPLHQWRV�\�DFFLRQHV�FROHFWLYDV�SDUD�SURGXFLU�ELHQHV�S~EOLFRV�LQWHUQDFLRQDOHV����FRPR
SDWURQHV�\�QRUPDV��GDWRV�FLHQWtILFRV�IXQGDPHQWDGRV�\�XQD�YLJLODQFLD�HILFD]�����DFFLRQHV�TXH�EHQHILFLDQ�D
WRGRV�

'HVHR�YHU�XQ�FDPELR�HQ�QXHVWUR�PRGR�GH�SHQVDU�\�GH�DFWXDU���,QWHUDFWXDU�FRQ�ORV�SDtVHV�QR�HV�WDUHD
H[FOXVLYD�GHO�5HSUHVHQWDQWH�GH�OD�206��DXQTXH�HVD�SHUVRQD�VHD�GH�LPSRUWDQFLD�IXQGDPHQWDO���1XHVWUR
FRPHWLGR�HV�YHODU�SRU�TXH�HO�:5�SXHGD�DSURYHFKDU�ORV�UHFXUVRV�GH�WRGD�OD�2UJDQL]DFLyQ�

6LQ�HPEDUJR��IRUWDOHFHU�HO�WUDEDMR�SDUD��HQ�\�FRQ�ORV�SDtVHV�QR�FRPSHWH�VyOR�D�OD�RILFLQD�HQ�HO�SDtV�
7DPELpQ� HV� UHVSRQVDELOLGDG� FROHFWLYD� GH� ODV� RILFLQDV� UHJLRQDOHV�� OD� 6HGH� \� ORV� FHQWURV� FRODERUDGRUHV�
3HUPtWDPH�GDU�DOJXQRV�HMHPSORV�

C 7UDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�D\XGDPRV�D�DGDSWDU�XQ�SURJUDPD�GH�'276�SDUD�FRPEDWLU�OD
WXEHUFXORVLV�HQ�XQ�GLVWULWR�

C 7UDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�ILMDPRV�SDWURQHV�GH�VHJXULGDG�KHPDWROyJLFD�

C 7UDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�HVWDEOHFHPRV�XQ�VLVWHPD�LQWHUQDFLRQDO�GH�FODVLILFDFLyQ�GH�ODV
HQIHUPHGDGHV�TXH�SHUPLWH�D�ODV�LQVWDQFLDV�GHFLVRUDV�GH�WRGR�HO�PXQGR�SODQLILFDU�ORV�VHUYLFLRV�VREUH
OD�EDVH�GH�GDWRV�ELHQ�IXQGDPHQWDGRV�

C 7UDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�RUJDQL]DPRV�UHGHV�GH�YLJLODQFLD�GH�ODV�HQIHUPHGDGHV�TXH�SURWHJHQ
D�ODV�SREODFLRQHV�IUHQWH�D�HYHQWXDOLGDGHV�TXH�WLHQHQ�OXJDU�PiV�DOOi�GH�VXV�IURQWHUDV�QDFLRQDOHV�
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C 7UDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�DOHQWDPRV�ODV�LQYHVWLJDFLRQHV�\�GLIXQGLPRV�FRQRFLPLHQWRV��SRU
HMHPSOR��HQ�PDWHULD�GH�VDOXG�UHSURGXFWLYD�

C 7UDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�SURPRYHPRV�XQD�YHMH]�DFWLYD�

C <�WUDEDMDPRV�SDUD�ORV�SDtVHV�FXDQGR�GLYXOJDPRV�OD�H[SHULHQFLD�DGTXLULGD�\�D\XGDPRV�D�TXLHQHV
IRUPXODQ� ODV�SROtWLFDV�QDFLRQDOHV� D�EHQHILFLDUVH�GH� OR�TXH� VREUH� OD� UHIRUPD� VDQLWDULD� VH�KD\D
DSUHQGLGR�HQ�RWUDV�SDUWHV�GHO�PXQGR�

3HUPtWDPH�TXH�HVERFH�GXUDQWH�XQ�PRPHQWR�OR�TXH�SDUD�QXHVWUD�2UJDQL]DFLyQ�HQWUDxDUi�UHFXSHUDU�XQD
SRVLFLyQ�GH�PD\RU�SURWDJRQLVPR�

C /D�206�QHFHVLWD�TXH� ORV�JRELHUQRV�\�RWURV�RUJDQLVPRV�YHDQ�TXH�FRPSUHQGH�FDEDOPHQWH� ODV
QHFHVLGDGHV�VHFWRULDOHV�\�HO�FRQWH[WR�SROtWLFR�H�LQVWLWXFLRQDO�HQ�TXH�pVWDV�WLHQHQ�TXH�DIURQWDUVH�

C /D�206�WLHQH�TXH�VHU�XQD�IXHQWH�ILDEOH�GH�DVHVRUDPLHQWR�GH�DOWD�FDOLGDG��\�DFWXDU�FRPR�PRGHUDGRU
FRQ�YR]�WpFQLFDPHQWH�HUXGLWD�

C /D�206�WLHQH�TXH�SRVHHU�GDWRV�DFWXDOL]DGRV�\�SHUWLQHQWHV��ILMDU�SDWURQHV�\�QRUPDV�SHUWLQHQWHV�\
UHVSRQGHU�D�ODV�QHFHVLGDGHV�GH�ORV�(VWDGRV�0LHPEURV�

C /D�206�GHEHUtD�VHU�FDSD]�GH�DFWXDU�GH�LQWHUPHGLDULR�\�QHJRFLDGRU�HQ�SUR�GH�XQD�VDOXG�PHMRU
�� D\XGDQGR� D� UHFRQFLOLDU� ORV� SUREOHPDV� \� ODV� QHFHVLGDGHV� GH� ORV�(VWDGRV�0LHPEURV� \� GH� ORV
RUJDQLVPRV�H[WHUQRV�TXH�DSR\DQ�DO�VHFWRU�GH�OD�VDOXG�

C /D�206�GHEHUtD�VHU�FDSD]�GH�D\XGDU�D�FRQILJXUDU�ODV�UHJODV�GH�XQ�FRPSURPLVR�HQWUH�ORV�JRELHUQRV
\�ORV�RUJDQLVPRV�H[WHUQRV��DVt�FRPR�GH�XWLOL]DU�VXV�SURSLRV�\�OLPLWDGRV�UHFXUVRV�ILQDQFLHURV�OR�PiV
HVWUDWpJLFDPHQWH�SRVLEOH�

C /D�206�GHEHUtD�FRQWULEXLU�D�OD�REWHQFLyQ�LQWHUQDFLRQDO�GH�UHFXUVRV�SDUD�ODV�FXHVWLRQHV�VDQLWDULDV
HPHUJHQWHV�

1R�YD�D�VHU�IiFLO�SRQHUOR�HQ�SUiFWLFD���6LQ�HPEDUJR��GHVGH�MXOLR�KHPRV�GHGLFDGR�PXFKR�WLHPSR�D
HVWXGLDU�QXHVWURV�OD]RV�GH�DVRFLDFLyQ�FRQ�ORV�SDtVHV�\�YHPRV�FRQ�FODULGDG�FXiOHV�VRQ�ORV�SUREOHPDV�TXH
DIURQWDPRV���(O�PHV�TXH�YLHQH��SRU�SULPHUD�YH]�HQ�OD�KLVWRULD��UHXQLUHPRV�D�WRGRV�ORV�5HSUHVHQWDQWHV�GH�OD
206�\�RILFLDOHV�GH�HQODFH�SDUD�GHEDWLU�GXUDQWH�XQD�VHPDQD�HO�PRGR�GH�PHMRUDU�\�GLQDPL]DU�QXHVWUR�WUDEDMR
FRQ�ORV�SDtVHV���0H�FRQJUDWXOD�TXH�YD\DQ�D�DFRPSDxDUQRV�ORV�WUHV�9LFHSUHVLGHQWHV�GHO�&RQVHMR�(MHFXWLYR�\
ORV�'LUHFWRUHV�5HJLRQDOHV�

$OJ~Q�GtD�WHQGUHPRV�TXH�HVWDU�HQ�FRQGLFLRQHV�GH�SRGHU�SUHSDUDU�XQ�SURJUDPD�SURSLR�SDUD�FDGD�SDtV�
TXH�KDJD�XVR�GH�QXHVWURV�UHFXUVRV�OR�PiV�HVWUDWpJLFDPHQWH�SRVLEOH�\�TXH�FRQWHQJD�HO�DSR\R�TXH�WRGDV�ODV
SDUWHV�GH�OD�206�SXHGDQ�SUHVWDU�D�OD�DVSLUDFLyQ�GH�XQD�VDOXG�PHMRU�

(O�VHJXQGR�WHPD�HVWUDWpJLFR�HV�FHQWUDUVH�PiV�HQ�OD�REWHQFLyQ�GH�SURGXFWRV�VDQLWDULRV�PHMRUHV�

1HFHVLWDPRV�SUHVWDU�XQD�DWHQFLyQ�SDUWLFXODU�D�OD�UHGXFFLyQ�GH�ODV�GLIHUHQFLDV�HQWUH�ORV�UHVXOWDGRV
VDQLWDULRV�GH�ORV�SREUHV�\�ORV�GH�TXLHQHV�HVWiQ�HQ�PHMRU�VLWXDFLyQ��VREUH�OD�EDVH�GH�OD�HTXLGDG�\�OD�VROLGDULGDG
\�FHQWUiQGRQRV�VLHPSUH�HQ�OD�OXFKD�FRQWUD�OD�GHVLJXDOGDG�HQ�OD�HVIHUD�GH�OD�VDOXG���&HQWUDUVH�HQ�ODV�HVWUDWHJLDV
VDQLWDULDV�TXH�SXHGHQ�D\XGDU�D�ODV�SREODFLRQHV�D�VDOLU�GH�OD�SREUH]D�HV�SDUD�Pt�XQ�WHPD�GH�SULPHU�RUGHQ�
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7HQHPRV�TXH�VHU�UHDOLVWDV���1R�SRGHPRV�KDFHUOR�WRGR�D�OD�YH]�\�QXHVWUR�SURJUDPD�GH�WUDEDMR�LUi
PRGLILFiQGRVH�FRQ�HO�WLHPSR���/RV�REMHWLYRV�\�UHVXOWDGRV�SUHYLVWRV�HQ�HO�SUHVXSXHVWR�RIUHFHQ�XQ�HVTXHPD�GH
QXHVWUD�ODERU��SHUR�SHUPtWDQPH�TXH�GHVWDTXH�DOJXQDV�HVIHUDV�TXH�UHFLELUiQ�SDUWLFXODU�DWHQFLyQ�

C (VWDPRV� FRPSURPHWLGRV� D� UHGXFLU� OD� FDUJD� GH�PRUELOLGDG� \� HO� VXIULPLHQWR� UHVXOWDQWHV� GH� ODV
HQIHUPHGDGHV�WUDQVPLVLEOHV����TXH�WDQ�D�PHQXGR�JROSHDQ�D�ORV�SREUHV�\�HQWRUSHFHQ�HO�GHVDUUROOR�
*+DFHU�5HWURFHGHU� HO� 3DOXGLVPR+� HV� XQ� FRPSRQHQWH� IXQGDPHQWDO� GH� HVH� SURSyVLWR�� � 7DPELpQ
FRQWULEXLUHPRV�OR�PiV�HILFD]PHQWH�SRVLEOH�D�FRPEDWLU�ODV�HSLGHPLDV�PXQGLDOHV�GH�9,+�6,'$�\
WXEHUFXORVLV��D�XOWLPDU�OD�HUUDGLFDFLyQ�GH�OD�SROLRPLHOLWLV�\�D�HQWHQGHU�\�FRPEDWLU� OD�FUHFLHQWH
UHVLVWHQFLD�D�ORV�DQWLPLFURELDQRV�\�SRGHU�UHVSRQGHU�D�ODV�QXHYDV�DPHQD]DV�

C 7HQHPRV�TXH�PHMRUDU�QXHVWUD�FDSDFLGDG�SDUD�KDFHU�IUHQWH�D�ORV�HVWUDJRV�FDGD�YH]�PD\RUHV�TXH
FDXVDQ�ODV�HQIHUPHGDGHV�QR�WUDQVPLVLEOHV�\�GHVDUUROODU�\�HQVD\DU�HVWUDWHJLDV�GH�SUHYHQFLyQ���6H
SUHVWDUi�HVSHFLDO�DWHQFLyQ�DO�FiQFHU�\�D�ODV�HQIHUPHGDGHV�FDUGLRYDVFXODUHV���/D�LQLFLDWLYD�*/LEHUDUVH
GHO�WDEDFR+�DSR\D�\�GLULJH�HVH�HPSHxR�

C 3UHVWDUHPRV�PiV�DWHQFLyQ�D�OD�DGPLQLVWUDFLyQ�GH�XQD�DWHQFLyQ�GH�VDOXG�GH�DOWD�FDOLGDG�D�ORV�QLxRV�
ORV�DGROHVFHQWHV�\�ODV�PXMHUHV���/D�206�VH�PDQLIHVWDUi�HQpUJLFDPHQWH�D�IDYRU�GH�OD�QHFHVLGDG
FRQVWDQWH�GH�DVSLUDU�D�OD�VDOXG�UHSURGXFWLYD�FXDQGR�HQ�IHEUHUR�QRV�UHXQDPRV�HQ�/D�+D\D�SDUD
UHYLVDU�OD�VLWXDFLyQ�UHLQDQWH�FLQFR�DxRV�GHVSXpV�GH�(O�&DLUR�

C &HQWUDUHPRV�GH�QXHYR�OD�DWHQFLyQ�HQ�OD�LQPXQL]DFLyQ��XQD�GH�ODV�LQWHUYHQFLRQHV�VDQLWDULDV�PiV
HILFLHQWHV�� � 'HVGH� MXOLR�� OD� 206� KD� WUDEDMDGR� DUGXDPHQWH� SDUD� IRUWDOHFHU� VX� FDSDFLGDG� GH
GHVHPSHxDU�OD�IXQFLyQ�TXH�OHJtWLPDPHQWH�OH�FRUUHVSRQGH�HQ�XQD�DOLDQ]D�PXQGLDO�HQ�SUR�GH�OD
LQPXQL]DFLyQ���$�SULQFLSLRV�GH�IHEUHUR�QRV�UHXQLUHPRV�FRQ�HO�%DQFR�0XQGLDO��HO�81,&()��HO�VHFWRU
SULYDGR��OD�)XQGDFLyQ�5RFNHIHOOHU�\�RWURV�DVRFLDGRV�SDUD�GHWDOODU�QXHVWUD�FRQWULEXFLyQ�HQ�ODV�HVIHUDV
GH�ODV�LQYHVWLJDFLRQHV�VREUH�YDFXQDV��HO�DFFHVR�D�ODV�YDFXQDV��VX�DGPLQLVWUDFLyQ�\�OD�LQWURGXFFLyQ
GH�YDFXQDV�QXHYDV����SDUD�UHQRYDU�QXHVWUR�FRPSURPLVR�FRQMXQWR�H�LPSXOVDU�OD�DOLDQ]D�PXQGLDO�

C 3URVHJXLUHPRV�\�IRUWDOHFHUHPRV�QXHVWUR�WUDEDMR�GH�DSR\R�D�ORV�SDtVHV�HQ�VX�DVSLUDFLyQ�D�GLVSRQHU
GH�PHGLFDPHQWRV�DVHTXLEOHV�\�GH�FDOLGDG�

C 'HVHR�YHU�FyPR�VH�SUHVWD�D�OD�VDOXG�PHQWDO����\�HQ�SDUWLFXODU�DO�GHVFXLGDGR�D]RWH�GH�OD�GHSUHVLyQ��
OD�DWHQFLyQ�TXH�PHUHFH�� �'HQWUR�GH�SRFDV�VHPDQDV�FRQYRFDUp�XQD�PHVD�UHGRQGD�GH�H[SHUWRV
PXQGLDOHV�SDUD�GLOXFLGDU�OD�HVWUDWHJLD�TXH�PiV�FRQYLHQH�TXH�DGRSWH�OD�206�

C 7HQHPRV�TXH��LQWHQVLILFDU�QXHVWURV�HVIXHU]RV�SDUD�UHGXFLU�OD�HQRUPH�FDUJD�GH�OD�PDOQXWULFLyQ�
HVSHFLDOPHQWH�HQ�ORV�QLxRV���$SR\DUHPRV�D�ORV�SDtVHV�\�D�QXHVWURV�DVRFLDGRV�LQWHUQDFLRQDOHV�SDUD
YHODU�SRU�TXH�VH�DSOLTXHQ�HQ�WRGR�HO�PXQGR�ODV�SROtWLFDV�GH�QXWULFLyQ�PiV�HILFDFHV�FRQ�PLUDV�D
VXSHUDU�OD�VLWXDFLyQ�DFWXDO��HQ�OD�TXH�PLOORQHV�GH�QLxRV�VXIUHQ�HPDFLDFLyQ�\�UHWUDVR�GHO�FUHFLPLHQWR
\�GHO�GHVDUUROOR�

C 7HQHPRV�TXH�SHUIHFFLRQDU�\�HODERUDU�QXHVWUD�FDSDFLGDG�SDUD�UHVSRQGHU�D�XQ�FRQMXQWR�FDGD�YH]�PiV
GLYHUVR�GH�HPHUJHQFLDV�\�FULVLV�KXPDQLWDULDV����HQ�SDUWLFXODU�HQ�OD�IDVH�GH�SUHSDUDFLyQ�\�HQ�HO�DSR\R
SRVWHULRU�D�ODV�SREODFLRQHV�DIHFWDGDV�SRU�FULVLV�\�GHVDVWUHV�

C 7HQHPRV�TXH�DERUGDU�OD�UHODFLyQ�HQWUH�HO�PHGLR�DPELHQWH�\�OD�VDOXG����SDUD�DEDUFDU�FXHVWLRQHV�WDOHV
FRPR�OD�FRQWDPLQDFLyQ�GHO�DLUH�\�ORV�FRPSOHMRV�WHPDV�UHODWLYRV�DO�FDPELR�FOLPiWLFR�\�OD�VDOXG�
7UDEDMDUHPRV�SDUD�SHUIHFFLRQDU�\�DILQDU�QXHVWUD�UHVSXHVWD�D�HVRV�FDPELRV�LQWHUVHFWRULDOHV�
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3HUPtWDPH�TXH�FRQFOX\D�HVWH�SXQWR�DILUPDQGR�TXH�FXDOTXLHU�SURJUDPD�SDUD�REWHQHU�PHMRUHV�UHVXOWDGRV
VDQLWDULRV�HVWi�VXMHWR�DO�FDPELR���(Q�HIHFWR��TXH�OD�206�VHD�PiV�FDSD]�GH�UHDFFLRQDU�FRQ�UDSLGH]�\�VH�PXHVWUH
PiV� DFWLYD� IUHQWH� D� ODV�QXHYDV� DPHQD]DV� D� OD� VDOXG�KXPDQD� � �� SURFHGDQ� pVWDV�GH� FULVLV� HFRQyPLFDV� \
ILQDQFLHUDV��GH�OD�HYROXFLyQ�GH�ORV�PLFURELRV��GH�QXHYRV�SDWURQHV�GH�UHVLVWHQFLD�D�ORV�PHGLFDPHQWRV�R�GH�ORV
FDPELRV�GHO�PHGLR�DPELHQWH����GHEH�YHUVH�FRPR�XQ�VLJQR�GH�QXHVWUD�HILFDFLD�

(O�WHUFHU�WHPD�HVWUDWpJLFR�WLHQH�TXH�YHU�FRQ�QXHVWUD�FDSDFLGDG�SDUD�SUHVWDU�DSR\R�D�XQRV�VHFWRUHV�GH�VDOXG�PiV�HILFDFHV�

+HPRV�DSUHQGLGR�TXH�QR�SRGHPRV�DIURQWDU�XQ�SUREOHPD�VDQLWDULR�HVSHFtILFR�GH�IRUPD�DLVODGD���'LMH
DO�&RQVHMR�(MHFXWLYR�HO�DxR�SDVDGR�TXH�HO�GHVDUUROOR�GHO�VHFWRU�GH�OD�VDOXG�GHEH�IRUPDU�SDUWH�GH�WRGR�OR�TXH
KDFHPRV����\�TXH�VL�OR�TXH�KDFHPRV�QR�FRQWULEX\H�D�GHVDUUROODU�\�IRUWDOHFHU�HO�VHFWRU�GH�OD�VDOXG��TXL]i�OR
PHMRU�IXHUD�LQKLELUVH�

'H�QXHYR��OR�TXH�LPSRUWD�VRQ�ORV�YDORUHV���8Q�VHFWRU�GH�OD�VDOXG�ELHQ�JHVWLRQDGR�VH�GLVWLQJXH�SRU
FLHUWDV�FDUDFWHUtVWLFDV�

C HVWi�GLVHxDGR�SDUD�UHGXFLU�OD�GHVLJXDOGDG�HQ�HO�DFFHVR�

C HV�DTXHO�HQ�TXH�OD�FDOLGDG�GH�ORV�UHVXOWDGRV�VDQLWDULRV��WDQWR�D�QLYHO�FOtQLFR�FRPR�GH�ORV�SURJUDPDV
GH�VDOXG��FRQVWLWX\H�HO�SULQFLSDO�LQWHUpV�GH�ORV�SUHVWDGRUHV�GH�DWHQFLyQ�GH�VDOXG�\�GH�ORV�JHVWRUHV�GH
OD�VDOXG�S~EOLFD�

C XWLOL]D� ORV� HVFDVRV� IRQGRV� GLVSRQLEOHV� GHO� PRGR� PiV� HILFD]� \� HILFLHQWH� SRVLEOH�� EDVDQGR
OD�DVLJQDFLyQ�GH�ORV�UHFXUVRV�HQ�ORV�PHMRUHV�GDWRV�GLVSRQLEOHV�

C VH�PXHVWUD�DELHUWR�\�SHUPLWH�TXH�OD�SREODFLyQ�RSLQH�D�OD�KRUD�GH�HVWDEOHFHU�SULRULGDGHV�\�GH�H[LJLU
UHVSRQVDELOLGDGHV�D�ORV�SUHVWDGRUHV�GH�OD�DWHQFLyQ�

(O�VHFWRU�GH�OD�VDOXG�QR�SXHGH�IXQFLRQDU�VLQ�XQRV�IXHUWHV�YtQFXORV�FRQ�RWUDV�SDUWHV�GHO�JRELHUQR��GHO
VHFWRU�SULYDGR�\�GH�OD�VRFLHGDG�FLYLO���1R�SRGHPRV�KDEODU�GH�HILFDFLD�VL�ORV�PLQLVWHULRV�GH�VDOXG�VRQ�LQFDSDFHV
GH�SHUVXDGLU�D�RWUDV�SDUWHV�GHO�JRELHUQR�R�GH�UHJODPHQWDU�HO�VHFWRU�SULYDGR�GH�PRGR�TXH�VH�DVHJXUH�D�WRGRV
HO�DFFHVR�D�XQD�DWHQFLyQ�GH�VDOXG�GH�FDOLGDG�

/D�206�WLHQH�TXH�DSR\DU�GH�IRUPD�ILDEOH�\�HILFD]�D�ORV�SDtVHV�FXDQGR�pVWRV�SURFHGHQ�D�UHIRUPDU�\
UHHVWUXFWXUDU�VXV�VHFWRUHV�GH�VDOXG���/D�UHIRUPD�QR�HV�XQ�ILQ�HQ�Vt�PLVPD���(V�XQ�PRGR�GH�YHODU�SRU�TXH�OD
SREODFLyQ����HQ�SDUWLFXODU�OD�SREODFLyQ�SREUH����REWLHQH�XQ�PHMRU�WUDWR�GH�VX�VLVWHPD�GH�VDOXG�

3RU�HVD�UD]yQ�KH�ODQ]DGR�HO�SUR\HFWR�WLWXODGR�*)yUPXODV�GH�DVRFLDFLyQ�SDUD�HO�GHVDUUROOR�GHO�VHFWRU
VDQLWDULR+�

(VWH�SUR\HFWR�HV�XQ�PHGLR�SDUD�WUDQVIRUPDU�QXHVWUD�IRUPD�GH�FRODERUDU�FRQ�ORV�SDtVHV���$OJXQRV�VH�KDQ
SUHJXQWDGR�TXp�VLJQLILFDUi�HVWR�HQ�OD�SUiFWLFD�SDUD�QXHVWURV�(VWDGRV�0LHPEURV���(Q�SULPHU�OXJDU�KD\�TXH
UHVDOWDU�TXH�VH�WUDWD�GH�GHWHUPLQDU�FyPR�SRGHPRV�LQWHUDFFLRQDU�GH�OD�PHMRU�PDQHUD�SRVLEOH�FRQ�QXHVWURV
FROHJDV�HQ�ORV�SDtVHV�

/D�206�VLHPSUH�KD�VDELGR�UHVSRQGHU�UHVXHOWDPHQWH�D�SHWLFLRQHV�FRQFUHWDV���6RPRV�HILFDFHV�HQYLDQGR
DO�WHUUHQR�D�DVHVRUHV�WpFQLFRV�DOWDPHQWH�SUHSDUDGRV���3HUR�WDPELpQ�WHQHPRV�TXH�UHFRQRFHU�TXH�ORV�H[SHUWRV
WLHQGHQ�D�YHU�HO�PXQGR�D�WUDYpV�GHO�HVWUHFKR�SULVPD�GH�VX�HVSHFLDOLGDG���1RV�UHVXOWD�PiV�GLItFLO�D\XGDU�D�ORV
JUDQGHV�GHFLVRUHV�D�DERUGDU�ORV�SUREOHPDV�JOREDOPHQWH���<�VLQ�HPEDUJR�HVR�HV�OR�TXH�KDFH�IDOWD��\�OR�TXH�VH
QRV�SLGH�TXH�KDJDPRV�
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/RV�UHVSRQVDEOHV�GH�IRUPXODU�ODV�SROtWLFDV��FRPR�PX\�ELHQ�VDEHQ�WRGRV�XVWHGHV��QR�SXHGHQ�SHUPLWLUVH
HO�OXMR�GH�FHQWUDUVH�HQ�DVSHFWRV�DLVODGRV���/D�VDOXG�HV�XQR�GH�ORV�VHFWRUHV�TXH�PiV�GLILFXOWDGHV�SODQWHD�
SROtWLFD�H�LQVWLWXFLRQDOPHQWH��HQ�FXDOTXLHU�SDtV���6L�TXHUHPRV�TXH�OD�206�GHVHPSHxH�XQ�SDSHO�GLULJHQWH�HQ
HO�FDPSR�GH�OD�VDOXG�QR�SRGHPRV�UHFKD]DU�OD�UHVSRQVDELOLGDG�GH�D\XGDU�D�QXHVWURV�FROHJDV�D�DERUGDU�OD
FRPSOHMLGDG�

+H�DTXt�DOJXQDV�FXHVWLRQHV�FODYH���¢&yPR�SXHGH�DWHQGHUVH�OD�QHFHVLGDG�GH�DXPHQWDU�ORV�VXHOGRV�SDUD
FRQVHUYDU�D�ODV�HQIHUPHUDV�\�ORV�PpGLFRV�HQ�HO�VHFWRU�S~EOLFR�VLQ�UHEDMDU�DO�PLVPR�WLHPSR�ODV�PHWDV�ILMDGDV
HQ�UHODFLyQ�FRQ�HO�JDVWR�S~EOLFR"��¢&yPR�VH�SXHGHQ�UHFDEDU�IRQGRV�DGLFLRQDOHV�SDUD�OD�VDOXG�FXDQGR�OD
PD\RUtD�GH�OD�SREODFLyQ�QR�GLVSRQH�GH�XQ�WUDEDMR�IRUPDO�\�HO�DXPHQWR�GH�ODV�WDULIDV�LPSXHVWDV�D�ORV�XVXDULRV
GLVXDGH�D�ORV�PiV�QHFHVLWDGRV"��¢&yPR�VH�SXHGHQ�SURWHJHU�ODV�LQYHUVLRQHV�\D�UHDOL]DGDV�HQ�ORV�KRVSLWDOHV�\
GHPRVWUDU�WDPELpQ�XQ�ILUPH�FRPSURPLVR�HQ�SUR�GH�OD�DWHQFLyQ�FRPXQLWDULD"

(VWDPRV�HPSH]DQGR�D�HQWUHYHU�OD�QHFHVLGDG�GH�XQD�*QXHYD�XQLYHUVDOLGDG+��HVWR�HV��XQD�QXHYD�PDQHUD
GH� DERUGDU� OD� FREHUWXUD� XQLYHUVDO�� HO� ORJUR� GH� XQD� PHMRU� VDOXG� \� HO� ORJUR� GH� PHWDV� GH� GHVDUUROOR
LQWHUQDFLRQDOHV�

(O�DFFHVR�XQLYHUVDO�D�XQD�DWHQFLyQ�GH�FDOLGDG�VLJXH�VLHQGR�HO�SULQFLSLR�EiVLFR���7HQHPRV�TXH�PDQWHQHU
QXHVWUR�ILUPH�FRPSURPLVR�HQ�OD�DWHQFLyQ�SULPDULD�GH�VDOXG����TXH�VLJXH�VLHQGR�XQ�FRPSRQHQWH�FUXFLDO�GHO
VHFWRU�VDQLWDULR�������DxRV�GHVSXpV�GH�$OPD�$WD�

/RV�JRELHUQRV�GHEHQ�DVXPLU�OD�UHVSRQVDELOLGDG�GH�DVHJXUDU�TXH�OD�JHQWH�WHQJD�OD�RSRUWXQLGDG�GH
DOFDQ]DU�HVDV�PHWDV�VDQLWDULDV���6yOR�HO�(VWDGR�SXHGH�JDUDQWL]DU�HVH�GHUHFKR�XQLYHUVDO�EiVLFR���/RV�JRELHUQRV
GHEHQ�GHVHPSHxDU�IXQFLRQHV�HVWUDWpJLFDV�GH�OLGHUD]JR����PHGLDQWH�HO�HVWDEOHFLPLHQWR�GH�SULRULGDGHV�����\
DFHSWDU�TXH�OD�ILQDQFLDFLyQ�S~EOLFD�GH�OD�DVLVWHQFLD�WLHQH�XQ�OtPLWH��OtPLWH�TXH�FDGD�SDtV�KD�GH�HVWDEOHFHU�SRU
Vt�PLVPR�

/D�206�QHFHVLWD�SHUVRQDV�TXH�SXHGDQ�D\XGDU�D�RWURV�D�DERUGDU�ODV�GLItFLOHV�UHODFLRQHV�HQWUH�ODV
GHFLVLRQHV�SROtWLFDV�\�ODV�GHFLVLRQHV�WpFQLFDV���1HFHVLWDPRV�FRQVHJXLU�XQD�PDVD�FUtWLFD�GH�SHUVRQDO�FDSD]�GH
UD]RQDU�\�DFWXDU�HILFD]PHQWH�FRQVLGHUDQGR�HO�VHFWRU�GH�OD�VDOXG�GHVGH�XQD�SHUVSHFWLYD�JOREDO�

+H�VHxDODGR�DO�HTXLSR�GHO�SUR\HFWR�TXH�QR�KD�GH�WUDEDMDU�FRPR�VXHOH�KDFHUVH�HQ�ORV�SUR\HFWRV�GH
GHVDUUROOR�WUDGLFLRQDOHV��HV�GHFLU��OOHYDQGR�D�FDER�XQDV�FXDQWDV�DFWLYLGDGHV�HQ�XQ�Q~PHUR�OLPLWDGR�GH�SDtVHV�
/R�TXH�GHVHDPRV�HV�TXH�HVWDEOH]FDQ�SURFHVRV�TXH��EDVDGRV�HQ�OD�H[SHULHQFLD�UHDO�GH�ORV�SDtVHV��SHUPLWDQ�D
WRGD�OD�206�LQWHUDFFLRQDU�GH�PDQHUD�PiV�HVWUDWpJLFD�FRQ�WRGRV�ORV�(VWDGRV�0LHPEURV�

6H�PH�KD�SUHJXQWDGR�WDPELpQ�VL�HVWH�SUR\HFWR�FRLQFLGH�FRQ�OD�SDUWH�GH�OD�206�TXH�HQ�DGHODQWH�VH
RFXSDUi�IXQGDPHQWDOPHQWH�GH�OD�UHIRUPD�GHO�VHFWRU�VDQLWDULR�\�HO�GHVDUUROOR�GH�VLVWHPDV�GH�VDOXG�� �0L
UHVSXHVWD�HV�TXH�QR�

(O�REMHWLYR�GH�HVWH�SUR\HFWR�FRQVLVWH�HQ�YHODU�SRU�TXH�ORV�HVSHFLDOLVWDV�GH�OD�6HGH�\�GH�ODV�UHJLRQHV
DERUGHQ�ORV�SUREOHPDV�TXH�DIURQWDQ�ORV�(VWDGRV�0LHPEURV�GH�PDQHUD�PiV�DFRUGH�FRQ�VXV�QHFHVLGDGHV���(O
SUR\HFWR�FRODERUDUi�FRQ�JUXSRV�LQWHUHVDGRV�HQ�HO�FRQWURO�\�OD�SUHYHQFLyQ�GH�ODV�HQIHUPHGDGHV����HQ�SDUWLFXODU
HQ� ORV�SUR\HFWRV�VREUH�HO�SDOXGLVPR�\�HO� WDEDFR��� �HQ� OD�PLVPD�PHGLGD�HQ�TXH�FRODERUDUi�FRQ�JUXSRV
LQWHUHVDGRV�SRU�RWURV�DVSHFWRV�GHO�GHVDUUROOR�GHO�VHFWRU�VDQLWDULR�

(O�SUR\HFWR�FRODERUDUi�DVLPLVPR�HVWUHFKDPHQWH�FRQ�QXHVWUR�JUXSR�RUJiQLFR�GH�5HODFLRQHV�([WHUQDV
SDUD�HVWDEOHFHU�OD]RV�GH�DVRFLDFLyQ�FRQ�RWURV�RUJDQLVPRV�GH�GHVDUUROOR��HQ�ORV�SDtVHV��HQ�ODV�UHJLRQHV�\�D�QLYHO
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PXQGLDO���8QD�PHGLGD�GHO�p[LWR�GH�HVWH�HPSHxR�VHUi�TXH�OD�SRVLFLyQ�GH�OD�206�VREUH�HO�GHVDUUROOR�GHO�VHFWRU
VDQLWDULR�VHUi�FDGD�YH]�PiV�SURPLQHQWH�QR�VyOR�HQ�ODV�GHFODUDFLRQHV�GH�SROtWLFD�GH�ORV�JRELHUQRV��VLQR�WDPELpQ
HQ�ODV�SROtWLFDV�\�SUiFWLFDV�GH�QXHVWURV�DVRFLDGRV�LQWHUQDFLRQDOHV�

(QOD]R�DVt�FRQ�HO�~OWLPR�WHPD�HVWUDWpJLFR��UHIHUHQWH�DO�HVWDEOHFLPLHQWR�GH�IyUPXODV�GH�FRODERUDFLyQ�PiV�LQIOX\HQWHV�

(V� QHFHVDULR� XQ� FDPELR�� �(V� QHFHVDULR� TXH� DEDQGRQHPRV� QXHVWUR� HQIRTXH� WUDGLFLRQDO�� TXH� FRQ
GHPDVLDGD�IUHFXHQFLD�KD�IDYRUHFLGR�QXHVWURV�SHTXHxRV�SUR\HFWRV��HQ�EHQHILFLR�GH�RWUR�TXH�KDJD�PiV�KLQFDSLp
HQ�DOLDQ]DV�HVWUDWpJLFDV�HQ�ODV�TXH�SRGDPRV�LQIOXLU�WDQWR�HQ�OD�PDQHUD�GH�SHQVDU�FRPR�HQ�ORV�JDVWRV�GH�RWURV
DFWRUHV�LQWHUQDFLRQDOHV��\�HQ�GRQGH�OR�TXH�KDJDPRV�HQFDMH�HQ�XQ�HVTXHPD�PiV�DPSOLR�

/D�206�HV�HO�RUJDQLVPR�FRRUGLQDGRU�HQ�HO�FDPSR�GH�OD�VDOXG���3HUR�HO�YDVWR�SURJUDPD�HQ�SUR�GHO
GHVDUUROOR�HV�GHPDVLDGR�JUDQGH�\�FRPSOHMR�SDUD�XQ�VROR�RUJDQLVPR���,QFOXVR�HO�DPSOLR�SURJUDPD�GH�OD�VDOXG
HV�H[FHVLYR�SDUD�TXH�OD�206�OR�DERUGH�SRU�Vt�VROD��\�HVR�HV�DOJR�TXH�GHEHPRV�DGPLWLU���3HUR�GHEHPRV�GHFLU
WDPELpQ� TXH� SRGHPRV� GHVHPSHxDU� XQ� OLGHUD]JR� D~Q� PiV� HILFD]� XQLpQGRQRV� D� RWURV�� DFRUGDQGR� XQD
GHWHUPLQDGD�GLYLVLyQ�GHO�WUDEDMR�\�FUHDQGR�OD]RV�UHDOHV�GH�FRODERUDFLyQ�SDUD�DOFDQ]DU�REMHWLYRV�VDQLWDULRV
WDQJLEOHV�

+HPRV� WUDEDMDGR�DFWLYDPHQWH�GXUDQWH�HO�DxR�GH�QXHVWUD�SUHVLGHQFLD�GH� ORV�FRSDWURFLQDGRUHV�GHO
2186,'$��DSR\DQGR�ODV�DFWLYLGDGHV�RULHQWDGDV�D�FRQVHJXLU�XQD�SODQLILFDFLyQ�PiV�FRP~Q�GHO�SURJUDPD�\
HO�SUHVXSXHVWR�

+HPRV�LQLFLDGR�XQDV�UHODFLRQHV�GH�WUDEDMR�PiV�HVWUHFKDV�FRQ�HO�%DQFR�0XQGLDO��QR�VyOR�HQ�HO�SUR\HFWR
+DFHU�5HWURFHGHU�HO�3DOXGLVPR�\�HQ�OD�LQLFLDWLYD�*/LEHUDUVH�GHO�7DEDFR+��VLQR�WDPELpQ�SDUWLFLSDQGR�HQ�XQ
GLiORJR�PiV�SURIXQGR�VREUH�FXHVWLRQHV�GH�SROtWLFD�

+HPRV�LQLFLDGR�XQ�QXHYR�GLiORJR�FRQ�HO�)RQGR�0RQHWDULR�,QWHUQDFLRQDO���&RPSDUWLUHPRV�FRQ�pVWH
QXHVWURV�FRQRFLPLHQWRV�VREUH�HO�VHFWRU�GH�OD�VDOXG��SDUD�LQWHQWDU�HYLWDU�TXH�ORV�DMXVWHV�HFRQyPLFRV�TXH�H[LJHQ
ODV�FULVLV�ILQDQFLHUDV�JROSHHQ�D�ORV�VHFWRUHV�VRFLDOHV�

0DQWHQHPRV�UHODFLRQHV�GH� WUDEDMR�FRQ� OD�2UJDQL]DFLyQ�0XQGLDO�GHO�&RPHUFLR�� �$GHPiV�GH� ORV
FRQWDFWRV�TXH�\D�KD�KDELGR�HQWUH�QXHVWURV�H[SHUWRV��PH�UHXQLUp�FRQ�HO�'LUHFWRU�*HQHUDO�GH�OD�20&�GRV�YHFHV
DO�DxR�FRQ�XQ�WHPDULR�FRQFUHWR���1HFHVLWDPRV�LQWHUDFFLRQDU�PHMRU�FRQ�OD�20&�SDUD�UHVDOWDU�OD�GLPHQVLyQ
VDQLWDULD�GHO�FRPHUFLR�\�OD�JOREDOL]DFLyQ��DQWHV�GH�ODV�FRPSOHMDV�QHJRFLDFLRQHV�TXH�WLHQHQ�OXJDU�\�GXUDQWH�ODV
PLVPDV��QR�VyOR�D�SRVWHULRUL�

(VWDPRV�UHIRU]DQGR�QXHVWUD�ODERU�FRQ�OD�28$��PHMRUDQGR�QXHVWUD�SUHVHQFLD�HQ�$GGLV�$EHED�

(VWDPRV�DFWXDOL]DQGR�\�DPSOLDQGR�QXHVWUDV�UHODFLRQHV�GH�WUDEDMR�FRQ�OD�8QLyQ�(XURSHD��XQ�DFWRU�FDGD
YH]�PiV�LPSRUWDQWH�HQ�HO�FDPSR�GH�OD�VDOXG��HQ�(XURSD�\�IXHUD�GH�HOOD���<�HVWDPRV�LQWHQVLILFDQGR�QXHVWUDV
UHODFLRQHV�FRQ�ORV�EDQFRV�UHJLRQDOHV�GH�GHVDUUROOR�

2UJDQLVPRV��EDQFRV�\�(VWDGRV�0LHPEURV�HVWiQ�HPSH]DQGR�D� UHSDUDU�HQ� ORV� LQFRQYHQLHQWHV�TXH
SUHVHQWDQ�ORV�SUR\HFWRV�GH�GHVDUUROOR�WUDGLFLRQDOHV���6H�GDQ�FXHQWD��FRPR�QRVRWURV��GH�TXH�ORV�HQIRTXHV
LQWHUVHFWRULDOHV�SHUPLWHQ�UHVSDOGDU�HO�GHVDUUROOR�VDQLWDULR�PHGLDQWH�IyUPXODV�TXH�UHIXHU]DQ�HO�SRGHU�GH
GHFLVLyQ�QDFLRQDO�\�FRQWULEX\HQ�D�FUHDU�VLVWHPDV�QDFLRQDOHV�VRVWHQLEOHV�

(Q�ORV�SURJUDPDV�LQWHUVHFWRULDOHV�WRGRV�ORV�DVRFLDGRV�SXHGHQ�DWULEXLUVH�FRQMXQWDPHQWH�HO�p[LWR��\
FRPSDUWLU�WDPELpQ�ORV�ULHVJRV�GH�IUDFDVR���(VWR�UHSUHVHQWD�XQD�LPSRUWDQWH�GLIHUHQFLD�UHVSHFWR�D�OD�VLWXDFLyQ
HQ�TXH�ORV�RUJDQLVPRV�H[WHUQRV�VH�DWULEX\HQ�OR�TXH�YD�ELHQ�\�GHVYtDQ�ODV�FUtWLFDV�D�ORV�JRELHUQRV�FXDQGR�ODV
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FRVDV�YDQ�PDO���(V�QHFHVDULR�TXH�KDOOHPRV�OD�PDQHUD�GH�LQFRUSRUDU�OD�SHUVSHFWLYD�LQWHUVHFWRULDO�HQ�PiV
IDFHWDV�GH�QXHVWUD�ODERU��QR�VyOR�HQ�SDtVHV�HVSHFtILFRV�VLQR�HQ�WRGD�OD�206�

$GHPiV�GH�OD�FRODERUDFLyQ�FRQ�DVRFLDGRV�JXEHUQDPHQWDOHV�H�LQWHUJXEHUQDPHQWDOHV��HVWDPRV�KDFLHQGR
SURJUHVRV�HQ�OR�UHODWLYR�D�IRUMDU�OD]RV�GH�DVRFLDFLyQ�FRQ�ODV�21*�\�FRQ�HO�VHFWRU�SULYDGR���+HPRV�DVLVWLGR�\D
D�YDULDV�PHVDV�UHGRQGDV�FRQ�OD�LQGXVWULD�\�FRQ�21*�VREUH�FXHVWLRQHV�LPSRUWDQWHV�WDOHV�FRPR�HO�DFFHVR�D�ORV
PHGLFDPHQWRV�\�OD�QXWULFLyQ���<�HVDV�PHVDV�UHGRQGDV��OHMRV�GH�VHU�KHFKRV�DLVODGRV��VRQ�\�VHJXLUiQ�VLHQGR�XQ
PpWRGR�GH�WUDEDMR�

7DO� \� FRPR� GLMH� HQ� OD� $VDPEOHD� 0XQGLDO� GH� OD� 6DOXG�� HQ� PD\R�� QHFHVLWDPRV� FRODERUDU� PiV
HVWUHFKDPHQWH�FRQ�ORV�(VWDGRV�0LHPEURV��HQ�SDUWLFXODU�FRQ�ORV�SULQFLSDOHV�SURYHHGRUHV�GH�DVLVWHQFLD�DO
GHVDUUROOR���1HFHVLWDPRV�FRPSUHQGHU�PHMRU�GH�TXp�PDQHUD�HVWDEOHFHQ�ORV�FRQWULEX\HQWHV�SULQFLSDOHV�VXV
SULRULGDGHV�HQ�DSR\R�GH�ODV�DFWLYLGDGHV�UHODFLRQDGDV�FRQ�OD�VDOXG����TXp�PHWDV�VH�ILMDQ�SDUD�ORJUDU�UHVXOWDGRV
VDQLWDULRV�PHGLDQWH�HO�VLVWHPD�PXOWLODWHUDO��\�TXp�LQWHQWDQ�FRQVHJXLU�D�WUDYpV�GH�FDQDOHV�ELODWHUDOHV����H
LQWHQWDU�TXH�HVRV�LQWHUHVHV�FRQIOX\DQ�FRQ�ODV�SULRULGDGHV�QDFLRQDOHV�

'HVHR�UHXQLUPH�HQ�EUHYH�FRQ�ORV�MHIHV�GH�ORV�SULQFLSDOHV�RUJDQLVPRV�JXEHUQDPHQWDOHV�GH�FRRSHUDFLyQ
SDUD�HO�GHVDUUROOR��\�HVWDPRV�PDQWHQLHQGR�FRQYHUVDFLRQHV�FRQ�ORV�(VWDGRV�0LHPEURV�LQWHUHVDGRV�TXH�SRGUtDQ
DFRJHU�HVH�DFRQWHFLPLHQWR���(VH�HQFXHQWUR�QRV�GDUi�OD�RSRUWXQLGDG�GH�FRPSUHQGHU�HQWUH�WRGRV�GH�TXp�PDQHUD
SXHGHQ�FRQWULEXLU�ODV�HVWUDWHJLDV�VDQLWDULDV�D�LPSXOVDU�HO�SURJUDPD�GH�GHVDUUROOR�PXQGLDO���,QIRUPDUp�DO
&RQVHMR�(MHFXWLYR�VREUH�ORV�UHVXOWDGRV�GH�OD�UHXQLyQ�

6HxRU�3UHVLGHQWH�

3HUPtWDPH�KDEODU�DKRUD�GHO�SURFHVR�GH�FDPELR�SURSLDPHQWH�GLFKR�

7RGRV�XVWHGHV�FRQRFHQ�\D�HO�EDODQFH�GH�ORV�SULPHURV�����GtDV�GH�FDPELR���4XLHUR�GHFLUOHV�KR\�TXH�ORV
REMHWLYRV�FODYH�TXH�ILMDPRV�UHVSHFWR�D�ORV�FDPELRV�HVWUXFWXUDOHV�HQ�OD�6HGH�R�ELHQ�VH�KDQ�DOFDQ]DGR��R�ELHQ
HVWiQ�D�SXQWR�GH�DOFDQ]DUVH�

/D�HVWUXFWXUD�HV�DKRUD�PiV�SODQD���+D\�PiV�WUDQVSDUHQFLD�JUDFLDV�D�TXH�ODV�GHFLVLRQHV�VH�DGRSWDQ�GH
PDQHUD�PiV�DELHUWD�HQ�HO�*DELQHWH���$YDQ]DPRV�FRQ�GHWHUPLQDFLyQ�KDFLD�OD�SDULGDG�HQWUH�ORV�VH[RV���+HPRV
LQLFLDGR�XQ�SURFHVR�GH�URWDFLyQ�\�PRYLOLGDG�GHO�SHUVRQDO���<�KHPRV�LQLFLDGR�XQ�QXHYR�GLiORJR�FRQ�HO�SHUVRQDO�

$OJXQRV�SUREOHPDV�UHTXLHUHQ�WLHPSR���'HVHDPRV�TXH�VH�UHGX]FD�HO�Q~PHUR�GH�SXHVWRV�VXSHULRUHV��\
DVt�VHUi���3HUR�WHQHPRV�OD�LQWHQFLyQ��SDUD�OOHJDU�DKt��GH�UHVSHWDU�SOHQDPHQWH�ORV�FRQWUDWRV�\�ORV�FRPSURPLVRV
DQWHULRUHV���+HPRV�UHGXFLGR�ORV�JDVWRV�DGPLQLVWUDWLYRV��\�VHJXLUHPRV�HQ�HVD�OtQHD���(V�PL�SURSyVLWR�DVHJXUDU
TXH� HO� H[DPHQ�GH� ODV� IXQFLRQHV� DGPLQLVWUDWLYDV� \�GH� ORV�SURJUDPDV� UHYHOH�QXHYDV�RSRUWXQLGDGHV�SDUD
GHVSOD]DU�D~Q�PiV�IRQGRV�GH�DFWLYLGDGHV�DGPLQLVWUDWLYDV�D�DFWLYLGDGHV�WpFQLFDV�

4XLVLHUD�DSURYHFKDU�HVWD�FRPSDUHFHQFLD�DQWH�HO�&RQVHMR�(MHFXWLYR�SDUD�UHQGLU�KRPHQDMH�\�H[SUHVDU�PL
DJUDGHFLPLHQWR�D�WRGR�HO�SHUVRQDO�GH�OD�206��SHUR�HQ�SDUWLFXODU�DO�SHUVRQDO�TXH�WUDEDMD�DTXt�HQ�OD�6HGH��HO
FXDO� KD� WHQLGR�TXH� DEVRUEHU�XQD� FDUJD�GH� WUDEDMR� FRQVLGHUDEOH�� �6p�TXH� HOOR�QR�KD� VLGR� IiFLO�� \� HVWR\
JUDWDPHQWH�LPSUHVLRQDGD�SRU�OD�IRUPD�HQ�TXH�KD�UHVSRQGLGR�

'HVSXpV�GH�SDVDU�VHLV�PHVHV�HQ�OD�206��KD\�DOJR�TXH�GHER�GHFLUOHV���HO�SHUVRQDO�GH�ODV�1DFLRQHV
8QLGDV�HV�PX\�WUDEDMDGRU��\�DFHSWD�FRQ�IUHFXHQFLD�YRO~PHQHV�GH�WUDEDMR�TXH�PXFKRV�IXQFLRQDULRV�S~EOLFRV
QDFLRQDOHV�UHFKD]DUtDQ�
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(VWDPRV� UHYLVDQGR�XQ�FLHUWR�Q~PHUR�GH�DFWLYLGDGHV�\�SUiFWLFDV�SDUD� WUDEDMDU�PHMRU�\�FRQVHJXLU
DXPHQWDU�OD�HILFLHQFLD���3HUPtWDQPH�PHQFLRQDUOHV�XQ�iUHD�IXQGDPHQWDO�GH�QXHVWUD�ODERU��FRPR�HV�OD�UHYLVLyQ
GH�QXHVWUD�HVWUDWHJLD�GH�LQYHVWLJDFLyQ�

&RQ�DSRUWDFLRQHV�LPSRUWDQWHV�GH�VXV�yUJDQRV�UHJLRQDOHV��HO�&RPLWp�&RQVXOWLYR�GH�,QYHVWLJDFLRQHV
6DQLWDULDV�DGRSWy�HO�SDVDGR�PHV�GH�RFWXEUH�XQ�3URJUDPD�GH�3ROtWLFD�GH�,QYHVWLJDFLRQHV�FRQVROLGDGR�FRPR
SXQWR� GH� SDUWLGD� SDUD� QXHVWUR� GLiORJR� FRQ� OD� FRPXQLGDG� FLHQWtILFD�� � 7HQLHQGR� SUHVHQWHV� HVDV
UHFRPHQGDFLRQHV�� HVWDPRV� UHYLVDQGR� QXHVWUD� HVWUDWHJLD� GH� LQYHVWLJDFLyQ� \� ORV� yUJDQRV� TXH� OD� DSR\DQ�
DEDUFDQGR�WRGRV�ORV�GHSDUWDPHQWRV�\�JUXSRV�RUJiQLFRV���/D�UHYLVLyQ�LQFOXLUi�ORV�FXDGURV�GH�H[SHUWRV�\�ORV
FHQWURV�FRODERUDGRUHV�GH�OD�206��SDUD�DVHJXUDU�TXH�VH�DGDSWHQ�D�ODV�QHFHVLGDGHV�GHO�SUy[LPR�VLJOR�

(Q�HVWD�IDVH�LQLFLDO�QXHVWUD�ODERU�JXDUGD�UHODFLyQ�FRQ�OD�5HQRYDFLyQ�GH�OD�206��\�PH�JXVWDUtD�TXH�HVWD
LGHD�LQVSLUDVH�WRGR�OR�TXH�KDJDPRV���KD\�TXH�FRQVHUYDU�OR�TXH�IXQFLRQH��KD\�TXH�DSURYHFKDU�OD�H[SHULHQFLD
\�ORV�FRQRFLPLHQWRV�DFXPXODGRV��SHUR�WHQHPRV�TXH�PLUDU�KDFLD�DGHODQWH�SDUD�VHUYLU�D�XQ�PXQGR�VXMHWR�D
FDPELRV�HVSHFWDFXODUHV���1XHVWUR�UHWR��DKRUD��FRQVLVWH�HQ�WUDEDMDU�PHMRU�\�FHQWUDU�QXHVWURV�HVIXHU]RV�DOOt
GRQGH�ORV�EHQHILFLRV�VDQLWDULRV�VHDQ�PD\RUHV�

$�ILQ�GH�UHVSDOGDU�\�UHIRU]DU�HO�SURFHVR�GH�UHQRYDFLyQ��LQYLWR�D�ORV�(VWDGRV�0LHPEURV�D�FRQWULEXLU�D
LPSXOVDU�HO�FDPELR�PHGLDQWH�OD�FUHDFLyQ�GHO�)RQGR�GH�5HQRYDFLyQ���1R�QHFHVLWR�UHFRUGDU�DTXt�OR�DMXVWDGR�TXH
HV�QXHVWUR�SUHVXSXHVWR���(O�SUHVXSXHVWR�RUGLQDULR�QR�QRV�SHUPLWtD�DFRPHWHU�WDUHDV�FUtWLFDV�SDUD�DFHOHUDU�ORV
FDPELRV��FRPR�DXPHQWDU�OD�SRWHQFLD�GH�QXHVWUDV�WHFQRORJtDV�GH�OD�LQIRUPDFLyQ��UHFLFODU�D�QXHVWUR�SHUVRQDO
SDUD�SURSLFLDU�XQD�PiV�HVWUHFKD�FRODERUDFLyQ�HQWUH�ORV�JUXSRV�RUJiQLFRV�\�ODV�UHJLRQHV��DXPHQWDU�HO�DSR\R
D�QXHVWURV�5HSUHVHQWDQWHV�HQ�ORV�SDtVHV��R�UHRULHQWDU�UiSLGDPHQWH�QXHVWUDV�DFWLYLGDGHV�D�WUDYpV�GHO�SUR\HFWR
GH�&RODERUDFLyQ�SDUD�HO�'HVDUUROOR�GHO�6HFWRU�6DQLWDULR�

(O� )RQGR� GH� 5HQRYDFLyQ� HVWi� SHUPLWLHQGR� WRGR� HVR�� \� HVWR\� PX\� DJUDGHFLGD� D� ORV� SDtVHV
TXH�UHVSRQGLHURQ�D�PL�OODPDPLHQWR�H�KLFLHURQ�XQD�FRQWULEXFLyQ�H[WUDRUGLQDULD�\�VXPDPHQWH�YDOLRVD���1XHVWUD
PHWD�HUD�\�VLJXH�VLHQGR�UHXQLU����PLOORQHV�GH�GyODUHV�TXH�VH�XWLOL]DUiQ�D�OR�ODUJR�GH�WUHV�DxRV���$�GtD�GH�KR\
QRV�DSUR[LPDPRV�D�ORV���PLOORQHV�GH�GyODUHV�

4XLVLHUD�GDU�ODV�JUDFLDV�D�WRGRV�\�FDGD�XQR�GH�HVRV�FRQWULEX\HQWHV���%pOJLFD��HO�&DQDGi��&URDFLD�
&KLQD��'LQDPDUFD��)LQODQGLD��HO�-DSyQ��1RUXHJD��ORV�3DtVHV�%DMRV��HO�5HLQR�8QLGR��6XHFLD��6XL]D�\�7~QH]�

$�ORV�SDtVHV�TXH�GHVHHQ�SUHVWDU�WDPELpQ�VX�DSR\R��GHER�GHFLUOHV�TXH�D~Q�QR�HV�GHPDVLDGR�WDUGH���VX
FRQWULEXFLyQ�VHUi�DFRJLGD�FRQ�VXPD�VDWLVIDFFLyQ��

'HMDQGR� DWUiV� ORV� FDPELRV� HVWUXFWXUDOHV� UHDOL]DGRV� HQ� OD� 6HGH�� KHPRV� SDVDGR� D� RFXSDUQRV
UHVXHOWDPHQWH�GH�ODV�UHJLRQHV���/DV�RILFLQDV�UHJLRQDOHV�VRQ�XQ�GHVWDFDGR�SXQWR�IXHUWH�GH�OD�206���0XFKRV
RUJDQLVPRV�GH�ODV�1DFLRQHV�8QLGDV�HVWiQ�LQWHQWDQGR�GHVFHQWUDOL]DU�VXV�DFWLYLGDGHV��PLHQWUDV�TXH�OD�206�\D
OR�KD�KHFKR���/R�TXH�KD\�TXH�ORJUDU�DKRUD�HV�TXH�OD�2UJDQL]DFLyQ�WUDEDMH�JXLDGD�SRU�XQ�SURSyVLWR�FRP~Q�FRQ
DUUHJOR�D�XQD�HVWUDWHJLD�LQVWLWXFLRQDO�FRPSDUWLGD�\�HQ�OD�PLVPD�GLUHFFLyQ�

1R�WHQGUtD�PXFKR�VHQWLGR�UHSURGXFLU�OD�HVWUXFWXUD�GH�OD�6HGH�HQ�FDGD�RILFLQD�UHJLRQDO��SHUR�D�PL�MXLFLR
FRQVHJXLUtDPRV�XQ�PD\RU�JUDGR�GH�WUDQVSDUHQFLD�\�UHVSRQVDELOL]DFLyQ�VL�ODV�RILFLQDV�UHJLRQDOHV�WXYLHVHQ
HVWUXFWXUDV�PiV�SDUHFLGDV���<�VHUtD�PX\�YHQWDMRVR�TXH�KXELHUD�XQDV�YtDV�GH�FRPXQLFDFLyQ�\�XQRV�SURFHVRV
GH�DGRSFLyQ�GH�GHFLVLRQHV�PiV�QtWLGRV�HQWUH�OD�6HGH�\�ODV�RILFLQDV�UHJLRQDOHV�

1RV�DFHUFDPRV�SRFR�D�SRFR�D�HVH�SXQWR���0H�UHXQLUp�RILFLDOPHQWH�FLQFR�R�VHLV�YHFHV�DO�DxR�FRQ�ORV
'LUHFWRUHV�5HJLRQDOHV���eVWRV�SRGUiQ�LQWHUYHQLU�PiV�GLUHFWDPHQWH�HQ�OD�ODERU�GHO�*DELQHWH�SXHV�GLVSRQGUiQ
GH�PiV�WLHPSR�SDUD�HVWXGLDU�\�FRPHQWDU�ORV�GRFXPHQWRV�GH�LPSRUWDQFLD�HVWUDWpJLFD�GHO�PLVPR���&DGD�'LUHFWRU
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(MHFXWLYR�FXHQWD�FRQ�XQ�KRPyORJR�HQ�FDGD�RILFLQD�UHJLRQDO���'HQWUR�GH�SRFRV�PHVHV�QXHVWURV�VLVWHPDV�GH
YtGHR��ILQDQFLDGRV�PHGLDQWH�HO�)RQGR�GH�5HQRYDFLyQ��KDUiQ�SRVLEOH�OD�FRPXQLFDFLyQ�HQ�WLHPSR�UHDO�HQWUH
WRGDV�ODV�RILFLQDV�GH�OD�206��OR�TXH�DEULUi�QXHYDV�RSRUWXQLGDGHV�SDUD�OD�IRUPDFLyQ��OD�SODQLILFDFLyQ�\�OD
DGRSFLyQ�GH�GHFLVLRQHV�

6HxRU�3UHVLGHQWH�

4XLVLHUD��SDUD�WHUPLQDU��UHIHULUPH�EUHYHPHQWH�DO�SUHVXSXHVWR���+DEODUHPRV�GH�HVH�WHPD�PiV�DGHODQWH
HVWD�VHPDQD��\�OD�VHPDQD�SDVDGD�KXER�\D�XQ�YDOLRVR�LQWHUFDPELR�GH�SXQWRV�GH�YLVWD�

(O�SUHVXSXHVWR�WDPELpQ�H[LJH�XQ�WUDEDMR�SHUPDQHQWH���6HJXLUHPRV�WUDEDMDQGR�HQ�ORV�GHWDOOHV��SHUR�ODV
GLUHFFLRQHV�HVWiQ�FODUDV���1XHVWUR�SUHVXSXHVWR�UHIOHMD�ODV�DFWLYLGDGHV�\�ODV�SULRULGDGHV�GH�HVWD�2UJDQL]DFLyQ�

(VSHUR�TXH�VH�GHEDWD�HO�WHPD�GHO�FUHFLPLHQWR�UHDO�FHUR��SXHV�HVH�GHEDWH�PH�SDUHFH�PX\�QHFHVDULR
GHVSXpV�GH�GLH]�DxRV�GH�SUHVXSXHVWRV�TXH�QR�KDQ�SRGLGR�VHJXLU�HO�ULWPR�GH�OD�LQIODFLyQ�\�GH�ODV�YDULDFLRQHV
GH�ORV�WLSRV�GH�FDPELR�

(O�KHFKR�HV�TXH�QXHVWUR�SUHVXSXHVWR�VH�KD�UHGXFLGR�HQ�XQ�����HQ�WpUPLQRV�UHDOHV�GXUDQWH�ORV�~OWLPRV
GLH]�DxRV���0L�WDUHD�QR�FRQVLVWH�HQ�PLUDU�DWUiV��VLQR�HQ�PLUDU�KDFLD�DGHODQWH���1R�YHR�FyPR�SRGHPRV�FXPSOLU
QXHVWUR�PDQGDWR�\�KDFHU�OR�TXH�ORV�(VWDGRV�0LHPEURV�HVSHUDQ�GH�QRVRWURV�VL�DO�PLVPR�WLHPSR�VH�QRV�SLGH
LPSOtFLWDPHQWH�TXH�UHGX]FDPRV�ODV�GLPHQVLRQHV�GH�XQD�206�TXH�WLHQH�GH�KHFKR�XQ�SUHVXSXHVWR�LQIHULRU�DO
GH�PXFKRV�KRVSLWDOHV�XQLYHUVLWDULRV�GH�SDtVHV�GHVDUUROODGRV�

/D�GLIHUHQFLD�HQ�GyODUHV�HQWUH�XQ�SUHVXSXHVWR�GH�FUHFLPLHQWR�UHDO�FHUR�\�XQ�SUHVXSXHVWR�GH�FUHFLPLHQWR
QRPLQDO�FHUR�DVFHQGHUtD�KR\�D�PiV�GH����PLOORQHV�GH�GyODUHV���6L�VH�QRV�QLHJD�HVD�VXPD��ODV�DFWLYLGDGHV
SURSXHVWDV�HQ�HO�SUHVXSXHVWR�TXH�WLHQHQ�DQWH�XVWHGHV�GHEHUiQ�UHGXFLUVH�HQ�FRQVHFXHQFLD���3HUVRQDOPHQWH��QR
FRQFLER�TXH�SRGDPRV�SUHWHQGHU�WDO�FRVD��TXH�SRGDPRV�UHFRUWDU�QXHVWUDV�DPELFLRQHV�HQ�SUR�GH�OD�VDOXG
PXQGLDO���(VSHUR�TXH�ORV�(VWDGRV�0LHPEURV�FRPSDUWDQ�HVD�RSLQLyQ�

3RGHPRV�\�GHEHPRV�PHMRUDU�QXHVWUD�HILFLHQFLD��\�VHJXLUHPRV�PHMRUiQGROD��\�HVWH�SUHVXSXHVWR�PXHVWUD
GH�TXp�PDQHUD�HVWDPRV�KDFLHQGR�SUHFLVDPHQWH�HVR���3HUR�OD�2UJDQL]DFLyQ�\D�QR�VHUtD�OD�PLVPD�VL�ORV�(VWDGRV
0LHPEURV�GHFLGLHUDQ�UHGXFLUOR�

6HxRU�3UHVLGHQWH�

,QYLWR�DO�&RQVHMR�(MHFXWLYR�D�PLUDU�KDFLD�HO�IXWXUR�FRQ�QRVRWURV��SDUD�VHJXLU�RULHQWDQGR�QXHVWUD�ODERU
\�SDUD�HPSUHQGHU�XQD�WDUHD�DSDVLRQDQWH�FRPR�HV�OD�GH�LQWURGXFLU�FDPELRV�GXUDGHURV�HQ�HO�SURJUDPD�GH
GHVDUUROOR�PXQGLDO�

0XFKDV�JUDFLDV�
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