






/DSRVLFLyQGHORVSDUWLGRV

HWQRUUHJLRQDOHVGH0RUDYLDHQHO

VLVWHPDSROtWLFRDQWHVGHOD

GHVLQWHJUDFLyQGH&KHFRVORYDTXLD

 3DYOtQD6SULQJHURYi 


5HVXPHQ

(ODUWtFXORSUHVHQWDODKLVWRULDGHODVXELGDLQHVSHUDGDGHOPRYLPLHQWR

PRUDYLVWDHQHOSHUtRGRLQLFLDOGHOVLVWHPDSDUWLGDULRFKHFRGHPRFUiWL

FRGHVSXpVGHODFDtGDGHOFRPXQLVPRHQQRYLHPEUHGH\VX

UiSLGRGHFDLPLHQWRHQHOFRQWH[WRGHODGHVLQWHJUDFLyQGH&KHFRVORYD

TXLD(OWH[WRVHFRQFHQWUD²DQWHWRGR²HQHODQiOLVLV²EDVDGRHQHO

PDUFRWHyULFRGHORVSDUWLGRVHWQRUUHJLRQDOHV²GHOJUXSRPRUDYLVWD

PiVIXHUWHHO0RYLPLHQWRSRUOD'HPRFUDFLD$XWyQRPD$VRFLDFLyQ

SRU0RUDYLD\6LOHVLD\RWURVSDUWLGRVRPRYLPLHQWRVPRUDYLVWDVPDU

JLQDOHV(VWHWH[WRDERUGDUiODHYROXFLyQGHOPRYLPLHQWRPRUDYLVWDTXH

'HFDQDGHOD)DFXOWDGILORVyILFDGHOD8QLYHUVLGDGGH+UDGHF.UiORYpHQOD5HS~EOLFD

&KHFD\SURIHVRUDGH&LHQFLD3ROtWLFDHQODPLVPDXQLYHUVLGDG

&yGLJRGH5HIHUDWR63;/9,,,

KWWSG[GRLRUJVS
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3XEOLFDGDSRUOD)DFXOWDGGH&LHQFLD3ROtWLFD\5HODFLRQHV,QWHUQDFLRQDOHV

GHOD8QLYHUVLGDG&DWyOLFDGH&yUGRED&yUGRED5HS~EOLFD$UJHQWLQD
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 LQYLHUQR 

EXVFDEDVXHVSDFLRSROtWLFR\DSR\RHOHFWRUDODQDOL]DODYLDELOLGDGGH

VXSURJUDPDSROtWLFRDXWyQRPRHQODpSRFDGHFULVLVHQUHODFLRQHVFKH

FRHVORYDFDV\SRQHPXFKRpQIDVLVHQVXVLGHDVWHUULWRULDOHV\MXUtGLFR

DGPLQLVWUDWLYDV3RU~OWLPRHOWH[WRSUHWHQGHDQDOL]DUHOIXQFLRQDPLHQ

WR\ODSRVWXUDGHORVSDUWLGRVHWQRUUHJLRQDOHVSURPRUDYRVGHQWURGHO

VLVWHPDGHORVSDUWLGRVFKHFRVHLGHQWLILFDUODVSULQFLSDOHVFDXVDVGHVX

p[LWR\ODFRQVHFXHQWHGHFDGHQFLDHQOD~OWLPDIDVHGHODH[LVWHQFLDGH

&KHFRVORYDTXLD

3DODEUDVFODYH0RUDYLD±GHVLQWHJUDFLyQ±&KHFRVORYDTXLD±DXWRQR

PtD±HOHFFLRQHV±0RYLPLHQWRSRUOD'HPRFUDFLD$XWyQRPD±$VRFLD

FLyQSRU0RUDYLD\6LOHVLD

$EVWUDFW

7KLV WH[W H[SORUHV WKH KLVWRU\ RI WKH XQH[SHFWHG ULVH RI 0RUDYLVW

PRYHPHQW GXULQJ WKH LQLWLDO SHULRG RI WKH &]HFK 'HPRFUDWLF 3DUW\ V\VWHPDIWHUWKHIDOORIWKH&RPPXQLVW5HJLPHLQ1RYHPEHUDQG

LWVIDVWGHFOLQHLQWKHFRQWH[WRIGLVLQWHJUDWLRQRI&]HFKRVORYDNLD7KH

WH[W ZLOO EH ILUVWO\ FRQFHQWUDWHG RQ WKH DQDO\VLV ²EDVHG RQ WKH

WKHRUHWLFDO IUDPHZRUN RI HWKQRUHJLRQDO SDUWLHV² RI WKH VWURQJHVW

PRUDYLVWSROLWLFDOVXEMHFW0RYHPHQWIRU6HOI$GPLQLVWUDWLYH'HPRFUDF\

 6RFLHW\ IRU 0RUDYLD DQG 6LOHVLD DQG RWKHU PDUJLQDO SURPRUDYLDQ

SROLWLFDOSDUWLHVRUPRYHPHQWV7KHSDSHUWKHQUHYLHZVWKHHYROXWLRQRI WKHPRUDYLVWPRYHPHQWWKDWVWULYHGIRUHOHFWRUDOVXSSRUWDQGVSDFH

DQDO\VHVWKHYLDELOLW\RILWVSROLWLFDODXWRQRPLVWSURJUDPPHLQWKHWLPH

RIWKHFULVLVLQ&]HFKR6ORYDNUHODWLRQVHPSKDVL]LQJLWVWHUULWRULDODQG

OHJDODGPLQLVWUDWLYHLGHDV/DVWEXWQRWOHDVWWKHSDSHUDQDO\VHVWKH

SRVLWLRQDQGUROHRIHWKQRUHJLRQDO0RUDYLVWSDUWLHVLQWKH&]HFKSDUW\ V\VWHP DQG LGHQWLILHV WKH FUXFLDO URRWV RI LWV SROLWLFDO VXFFHVV DQG

FRQVHTXHQW SROLWLFDO GHFD\ LQ WKH ODVW SKDVH RI WKH H[LVWHQFH RI

&]HFKRVORYDNLD

.H\ZRUGV0RUDYLD±GLVLQWHJUDWLRQ±&]HFKRVORYDNLD±DXWRQRP\±

HOHFWLRQV±0RYHPHQWIRU6HOI±$GPLQLVWUDWLYH'HPRFUDF\±6RFLHW\ IRU0RUDYLDDQG6LOHVLD

,QWURGXFFLyQ

/$FDtGDGHOUpJLPHQFRPXQLVWDFKHFRVORYDFRHQQRYLHPEUHGH

WUDMRODOLEHUWDG\DEULyHOHVSDFLRSDUDODPDQLIHVWDFLyQGH

ORVLQWHUHVHVWHUULWRULDOHVQDFLRQDOLVWDV\pWQLFRV$GHPiVGHOSRFR
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VRUSUHQGHQWHFUHFLPLHQWRGHOQDFLRQDOLVPRHVORYDFRUHVXUJLHURQORVLQ

WHUHVHVGHORVPRUDYRVEDVDGRVHQXQVHQWLPLHQWRGHUHSDUWLFLyQLQMXVWD

GHUHFXUVRVILQDQFLHURV\GHVXEHVWLPDFLyQHFRQyPLFDGH0RUDYLD\6L

OHVLD HQHOPDUFRGHOHVWDGRFKHFRVORYDFR$VtVHGHVHQYROYLyHOGH

VHRGHREWHQHUODDXWRJHVWLyQ\DXWRQRPtDGHORVPRUDYRV/DFXHVWLyQGH

0RUDYLDGHVSXpVGHOQRYLHPEUHIXHLPSXOVDGDSRUYDULRVUHSUHVHQ

WDQWHV\FRUULHQWHVSROtWLFDVGHVGHORVSDWULRWDVPRGHUDGRVKDVWDORVQD

FLRQDOLVWDVFRQUHWyULFDUDGLFDO

(OWHPDGHOPRUDYLVPRTXHFRPSUHQGHPRVFRPRODH[SUHVLyQSROtWLFDGH

ODLGHQWLGDG\DILOLDFLyQDOFDVRPRUDYRVHFRQVLGHUDLPSRUWDQWHSRUTXH

HOFUHFLPLHQWRGHOUHJLRQDOLVPR\QDFLRQDOLVPRPRUDYRIRUPyODSDUWHLQ

WHJUDOGHODVLWXDFLyQSROtWLFDGHSRVQRYLHPEUH\DTXHVHPRVWUDEDLQGLV

FXWLEOHODLPSRUWDQFLDGHDOJXQRVJUXSRVSROtWLFRVPRUDYLVWDVUHSUHVHQWD

GRVHQHO3DUODPHQWR²VREUHWRGRDSULQFLSLRVGHORVDxRV²HQOD

pSRFDGHOHVWDGRFRP~QGHORVFKHFRVPRUDYRV\HVORYDFRV

(OSUHVHQWHWUDEDMRVHFRQFHQWUDHQGRVDJUXSDPLHQWRVSROtWLFRVFODYHORV

FXDOHVVRQHO0RYLPLHQWRSRUOD'HPRFUDFLD$XWyQRPD$VRFLDFLyQSRU

0RUDYLD\6LOHVLD+QXWt]D6DPRVSUiYQRX'HPRNUDFLL6SROHqQRVWSUR

0RUDYXD6OH]VNR+6'606\HO3DUWLGR1DFLRQDO0RUDYR0RUDYVNi 1iURGQt6WUDQD016(OWH[WRFXEUHHOSHUtRGRGHVGHORVFDPELRVSROtWL

FRVHQQRYLHPEUHGHKDVWDHOPRPHQWRGHODGHVLQWHJUDFLyQGH&KH

FRVORYDTXLDDILQHVGHO\DFHQW~DHOSDSHOGHORVPRUDYLVWDVHQHO

VLVWHPDGHSDUWLGRVFKHFRV\VXVRSLQLRQHVWHUULWRULDOHV\MXUtGLFRHVWDWDOHV

FRQUHVSHFWRDODSRVLFLyQGH0RUDYLD\6LOHVLDHQHOHVWDGRFRP~Q(QHO

WUDEDMRVHLQGLFDQORVLPSRUWDQWHVPRPHQWRVGHODHYROXFLyQGHOPRYL

PLHQWRPRUDYLVWDODVUHODFLRQHVHQWUHORVJUXSRVSROtWLFRVHODPELHQWHLQ

WHULRUGHORVSDUWLGRV\²OyJLFDPHQWH²VHGHGLFDODDWHQFLyQDODHYDOXD

FLyQGHHVWRV VLQJOHLVVXHVDJUXSDPLHQWRVPRUDYLVWDVHQXQQXHYRSDtV

GHPRFUiWLFRTXH²DFRQVHFXHQFLDGHODVXELGDGHOQDFLRQDOLVPRHVORYD

FR²VHLEDDGHVLQWHJUDUSDXODWLQDPHQWH$VLPLVPRVHH[SOLFDODSUREOH

PiWLFDWHyULFDGHORVSDUWLGRVHWQRUUHJLRQDOHVDORVTXHSHUWHQHFHQORVVX

MHWRVSROtWLFRVPHQFLRQDGRVPiVDUULED

(OWUDEDMRSUHWHQGHDQDOL]DUSURIXQGDPHQWHHOIXQFLRQDPLHQWR\ODSRVWX

UDGHORVSDUWLGRVHWQRUUHJLRQDOHVPRUDYLVWDVGHQWURGHOVLVWHPDSDUWLGDULR

FKHFRHLGHQWLILFDUODVSULQFLSDOHVFDXVDVGHVXp[LWR\ODFRQVHFXHQWHGH

Ö

 (O WH[WR VH UHILHUH VRORD 6LOHVLDFKHFD &HVNp 6OH]VNR WDPELpQ FRQRFLGD FRPR

6LOHVLDPRUDYDXQDGHODVWUHVUHJLRQHVKLVWyULFDVTXHFRPSRQHQOD5HS~EOLFD&KHFD
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 LQYLHUQR 

FDGHQFLDSROtWLFD(OVHJXQGRREMHWLYRHVDSOLFDUODWHRUtDGHSDUWLGRVHW

QRUUHJLRQDOHVDORVSDUWLGRVPHQFLRQDGRVWRPDQGRHQFXHQWDDQWHWRGR

VXVGHPDQGDVGHODRUJDQL]DFLyQWHUULWRULDO\FRQVWLWXFLRQDOGHOHVWDGR\ HYHQWXDOHVSRVLFLRQHVQDFLRQDOLVWDV

/DOODPDGD³5HYROXFLyQGH7HUFLRSHOR´HQQRYLHPEUHGHHVHOSXQ

WRGHSDUWLGDOyJLFRGHHVWHWUDEDMR\DTXH²HQDTXHOODpSRFD²ORVFLX

GDGDQRVYROYLHURQDLQWHUHVDUVHSRUORVDVXQWRVSROtWLFRVHQWUHORVTXH

DSDUHFLyODFXHVWLyQPRUDYD\SRUHOUHVWDEOHFLPLHQWRGHOD$VRFLDFLyQ

SDUD0RUDYLD\6LOHVLD6SROHFQRVWSUR0RUDYXD6OH]VNR606DILQHV

GH6HDEDUFDHOIHQyPHQRGHOPRUDYLVPRKDVWDHODxRHQHO

TXHVHSURGXFHODGHVLQWHJUDFLyQGHILQLWLYDGH&KHFRVORYDTXLD\²FRQ

VHFXHQWHPHQWH²HOQDFLPLHQWRGHGRVHVWDGRV²OD5HS~EOLFD&KHFD\OD

5HS~EOLFD(VORYDFD

'HVGHHOSXQWRGHYLVWDKLVWyULFRH[LVWHQYDULRVWUDEDMRVVREUH0RUD

YLD\ODVUHODFLRQHVHQWUHORVPRUDYRV \ORVFKHFRVHVFULWRVSRUORV

DXWRUHV GRPpVWLFRV -RVHI 9iOND  \ -DURVODY 0H]QtN 

$GHPiVDODSUREOHPiWLFDGHODGHVLQWHJUDFLyQGH&KHFRVORYDTXLD\ DODFXHVWLyQGHOQDFLRQDOLVPRHVORYDFRVHOHVGHGLFDQDOJXQRVWUDED

MRVWDQWRGHHVFULWRUHVFKHFRVFRPRH[WUDQMHURV6NDOQLN/HII 

6WHLQ5\FKOtNVLQHPEDUJRHOSUREOHPDGHOQDFLRQDOLV

PRPRUDYRTXHGDSUiFWLFDPHQWHGHVFRQRFLGRHQHOiUHDGHFLHQFLDV

SROtWLFDV

/DSROLWRORJtDFKHFDWDPSRFRVHKDGHGLFDGRDOSUREOHPDPRUDYRDODUJR

SOD]R+DVWDODDFWXDOLGDGVHKDQSXEOLFDGRVyORWUHVOLEURVTXHUHIOHMDQ

²SRUORPHQRVSDUFLDOPHQWH²ODHYROXFLyQGHOPRUDYLVPRHQHOSRVQR

YLHPEUH6HWUDWDGHXQOLEUR (WQLFNpDUHJLRQiOQtVWUDQ\Y&5SRURFH

 3DUWLGRVpWQLFRV\UHJLRQDOHVHQOD5HS~EOLFD&KHFDGHVSXpVGHO

HGLWDGRSRU0LURVODY0DUHã&'.\HOOLEURGHOKLVWRULD

GRU-LUt3HUQHV 3RGPRUDYVNRXRUOLFtDQHE'HMLQ\PRUDYDQVWYt'HEDMR

GHO iJXLOD PRUDYR R OD KLVWRULD GHO PRUDYLVPR %DUULVWHU \ 3ULQFLSDO

TXHWUDWDVREUHODHYROXFLyQGHOIHQyPHQRPRUDYRHQVXVUDVJRV

JHQHUDOHVVLQHPEDUJRVXHYROXFLyQHQODpSRFDGHSRVQRYLHPEUHVH

FLWDPDUJLQDOPHQWH<SRUILQHQHOOLEURGH3DYOtQD6SULQJHURYi $QDOê]DYêYRMHDFLQQRVWLPRUDYLVWLFNêFKSROLWLFNêFKVXEMHNWYOHWHFK

 $QiOLVLVGHODHYROXFLyQ\GHODVDFWLYLGDGHVGHORVVXMHWRV

SROtWLFRVPRUDYLVWDVHQORVDxRV&'.SUHVHQWDHODQi

OLVLVSROLWROyJLFRFRPSOHMRGHODFRUULHQWHSURPRUDYD\VXUHIOHMRHQHO

VLVWHPDSDUWLGDULRFKHFR/DPLVPDDXWRUDSXEOLFyWDPELpQVXDUWtFXORHQ

ODUHYLVWDHVSDxROD0XQGR(VODYREDMRHOWtWXOR 5HSUHVHQWDFLyQGHORVLQ
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 WHUHVHVPRUDYRVHQOD&KHFRVORYDTXLDGHVSXpVGHODUHYROXFLyQGHWHU

 FLRSHOR

/DSDUWHWHyULFDGHOWUDEDMRTXHDEDUFD²DQWHWRGR²ODWHRUtDGHORVSDU

WLGRVHWQRUUHJLRQDOHVVHEDVDHQYDULDVIXHQWHVSRUHMHPSORHQHOOLEUR

GH0D[PLOLiQ6WUPLVND 5HJLRQiOQtVWUDQ\DVWUDQLFNpV\VWpP\âSDQHOV

 NR,WiOLH9HONi%ULWiQLHD6HYHUQt,UVNR3DUWLGRVUHJLRQDOHV\ORVVLVWH

PDVGHSDUWLGRV(VSDxD,WDOLD*UDQ%UHWDxDH,UODQGDGHO1RUWH&'. 

HQORVWH[WRVRFDStWXORVSRUHMHPSORHVFULWRVSRU/LHYHQGH:LQ

WHUR+XUL7�UVDQ6HXVDQWDPELpQODVIXHQWHVDXWpQWLFDVDUWtFXORVGH

SUHQVDSHULyGLFRVFKHFRV\PRUDYRVGLDULRVHWFGDWRVGHOD2ILFLQD

&KHFDGH3UHQVD\RWUDVDJHQFLDVGHSUHQVDPDWHULDOHVGHODELEOLRWHFD

GLJLWDOGHO3DUODPHQWRGHOD5HS~EOLFD&KHFDRODVSiJLQDVZHEGHORV

SDUWLGRV\PRYLPLHQWRV

%DVHWHyULFD\GHWHUPLQDFLyQGHORVSDUWLGRVHWQRUUHJLRQDOHV

/DSDUWHWHyULFDFHQWUDVXDWHQFLyQHQFyPRGHWHUPLQDUORVSDUWLGRVHW

QRUUHJLRQDOHVGHSXQWRGHYLVWDQDFLRQDO$QWHVGHORVDxRVGHOVLJOR

HOSUREOHPDGHWDOHVSDUWLGRVHUDFRQVLGHUDGRPDUJLQDOHQODSROLWR

ORJtDHXURSHD\DTXHODLPSRUWDQFLDSROtWLFDGHORVVXMHWRVUHJLRQDOHV\ pWQLFRVGHQWURGHOVLVWHPDSDUWLGDULRQDFLRQDOGHORVSULQFLSDOHVSDtVHV

HXURSHRVHUDGHSRFDLPSRUWDQFLD/DVHVWUXFWXUDVUHJLRQDOHVOODPDURQ

PiV DWHQFLyQ D SULQFLSLRV GH ORV  GHELGR D ODV OLJDV QRULWDOLDQDV 

6yORPiVWDUGHFXDQGRHVWDVDOFDQ]DURQORVLPSRUWDQWHVp[LWRVDQLYHO

QDFLRQDO VH SURGXMR HO YLUDMH VH LQLFLy OD LQYHVWLJDFLyQ GH HVWDV HV

WUXFWXUDVUHJLRQDOHV\VHHPSH]yDFRQVLGHUDUODVSDUWLGRVUHOHYDQWHVVH

J~QORVFULWHULRVGHOD³JUDQSROtWLFDQDFLRQDO´1RREVWDQWHVXVHVSHFt

ILFRV DVSHFWRV UHJLRQDOHV TXHGDURQ PXFKR WLHPSR VLQ VHU H[SOLFDGRV

6WUPLVND

3HUGXUDEDQXQRVUHWRVPHWRGROyJLFRVSRUHVRHOSUREOHPDGHFyPRGHIL

QLUDORVSDUWLGRVHWQRUUHJLRQDOHVRFyPRGHWHUPLQDUDHVD³IDPLOLD´GH

SDUWLGRVHWQRUUHJLRQDOHVTXHGDEDOLPLWDGR²PiVELHQ²DXQDDELHUWD

GLVFXVLyQTXHDXQFRQMXQWRGHFRQRFLPLHQWRVELHQGHWHUPLQDGRV\FRP

 <DHQQDFLyOD/LJDGH9HQHFLDHQOD8QLyQGHO3LHPRQWH\GRVDxRVPiV

WDUGHOD/LJD$XWyQRPDGH/RPEDUGtDTXHHQFDPELyVXQRPEUHDOD/LJDGHO

1RUWH \ TXH SURQXQFLy VX SURSXHVWD IHGHUDOLVWD HQ GLYLGLU HO SDtV HQ WUHV JUDQGHV

UHJLRQHVDXWyQRPDVQRUWHVXU\FHQWUR
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SUREDGRV3RUORWDQWRODVLJXLHQWHSDUWHWHyULFDGHOWH[WRWLHQGHDSUHVHQ

WDUODVSRVWXUDVIXQGDPHQWDOHVHQFXDQWRDORVSUREOHPDVWUD]DGRV/DH[

SOLFDFLyQLQLFLDOHQIRFD²DQWHWRGR²HOSUREOHPDGHFyPRGHILQLUDORV

SDUWLGRVpWQLFRV\UHJLRQDOHV\ODH[LVWHQFLDGHORVVXMHWRVHWQRUUHJLRQDOHV

GHQWURGHOVLVWHPDGHSDUWLGRVFKHFR

/DSROLWRORJtDXVDIUHFXHQWHPHQWHQRFLRQHVFRPRSDUWLGRpWQLFRUHJLR

QDOHWQRUHJLRQDOLVWDRHWQRUUHJLRQDO6LQHPEDUJRORVDXWRUHVDWULEX

\HQHOFRQWHQLGRQRVLHPSUHLJXDODHVDVGHWHUPLQDFLRQHV\²DPHQX

GR² OHV GDQ VLJQLILFDGRV GH OR PiV YDULDGRV 3RU OR WDQWR HQ OD

OLWHUDWXUDDFDGpPLFDHQFRQWUDPRVPXFKDVGHILQLFLRQHVGLIHUHQWHVGHHV

WRVVXMHWRVSROtWLFRV$VtTXHWRPDQGRHQFXHQWDHVDKHWHURJHQHLGDG

WHUPLQROyJLFDKD\TXHFRQVWDWDUTXHQRH[LVWHXQDGHOLPLWDFLyQGHORV

SDUWLGRVpWQLFRV\UHJLRQDOHVTXHVHDJHQHUDOPHQWHDFHSWDGD+D\HVSH

FLDOLVWDVTXHVHSDUDQHVWULFWDPHQWHHOWLSRGHORVSDUWLGRVUHJLRQDOHV\ pOGHORVSDUWLGRVpWQLFRV.OLQJHPDQQ+RIIHEHUW\KD\RWURVTXHGHIL

QHQORVSDUWLGRVpWQLFRV\UHJLRQDOHVFRPRXQVRORWLSRYRQ%H\PH

0DUHãG

/DFRLQFLGHQFLDGHORVSDUWLGRVpWQLFRV\UHJLRQDOHVHQOD(XURSDRFFL

GHQWDOGLRRULJHQDOXVRGHXQWpUPLQRQXHYR²HOSDUWLGRHWQRUUHJLRQDO

\FODURTXHHQHVWDVLWXDFLyQKD\TXHSUHJXQWDUVLODQRFLyQ³SDUWLGR

HWQRUUHJLRQDO´VHSRGUtDDSOLFDUWDPELpQDOKiELWDWSRVFRPXQLVWDRDDO

JXQRVSDUWLGRVRPRYLPLHQWRVGHOVLVWHPDSDUWLGDULRFKHFR(QORVVL

JXLHQWHVSiUUDIRVVHSUHVHQWDUiQXQDVUHOHYDQWHVGHILQLFLRQHVGHORV

DJUXSDPLHQWRVHWQRUHJLRQDOHVGHORULJHQWDQWRRFFLGHQWDOFRPRSRVFR

PXQLVWD

+XUL7�UVDQSUHILHUHHOQRPEUHSDUWLGRHWQRUUHJLRQDO\ORFDUDFWHUL]D

FRPRXQDJUXSDPLHQWRTXHSURSXJQDQDFLRQDOLVPRFRQVXQ~FOHREDVDGR

HQODGLYHUVLGDGpWQLFD\GHPDQGDVWHUULWRULDOHVTXHQRVREUHSDVDQIURQ

WHUDVGHO(VWDGR(OHWQRUHJLRQDOLVPRFRPRRSLQDFRQVLVWHHQODLGHQWL

GDGUHJLRQDOTXHVHDSR\DHQHOUDVJRpWQLFR\FRQHVWRVHGLVWLQJXHGH

ORVGHPiVWLSRVGHOUHJLRQDOLVPR6HJ~Q7�UVDQH[LVWHQGRVUDVJRVGH

WHUPLQDQWHVEiVLFRVGHORVSDUWLGRVHWQRUUHJLRQDOHVIURQWHUDVWHUULWR

ULDOHVVXEHVWDWDOHV\LGHQWLGDGH[FOXVLYDGHJUXSRHWQLD7�UVDQSLHQVD

WDPELpQTXHSDUDODH[LWRVDHYROXFLyQGHOHWQRUHJLRQDOLVPRHVQHFHVD

ULRFUHDUXQDFRQFLHQFLDFRP~QODRWUDHVHOSXQWRGHSDUWLGDSDUDXQD

DFFLyQFRP~Q7�UVDQ

/LHYHQGH:LQWHUWDPELpQGDSUHIHUHQFLDDODGHQRPLQDFLyQSDUWLGRHWQR

UUHJLRQDOHQWUHFX\RVUHTXLVLWRVWtSLFRVILJXUDHOHVIXHU]RSRUUHRUJDQL]DU
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HO\DH[LVWHQWHVLVWHPDGHOSRGHUSROtWLFR7DOUHRUJDQL]DFLyQGHEHHVWDU

RULHQWDGDDFUHDUFLHUWRQLYHOGHDXWRQRPtDFX\DH[WHQVLyQSXHGHVHUGL

YHUVDTXHHPSLH]DSRUGHPDQGDUSURWHFFLRQLVPRFXOWXUDO\WHUPLQDFRQ

HOVHSDUDWLVPR'H:LQWHU'H:LQWHURIUHFHXQHVTXHPDHOD

ERUDGRGHFyPRGLYHUVLILFDUDORV SDUWLGRVHWQRUUHJLRQDOHV\WRPDHQ

FXHQWDHOJUDGRGHOUDGLFDOLVPRFRQHOTXHUHTXLHUHQFDPELRVWHUULWRULD

OHV\SROtWLFRV

/RVPiVPRGHUDGRVSDUWLGRVSURWHFFLRQLVWDVUHTXLHUHQSURWHFFLyQ\YD

ORUDFLyQGHOD³SHFXOLDULGDG´GHVXSUHVHQWDGRVHJPHQWRpWQLFRWHUULWR

ULDO\DVLPLVPRH[LJHQDOSRGHUHVWDWDOPHGLGDVLQVWLWXFLRQDOHV/RV

SDUWLGRVDXWRQRPLVWDVVHSURQXQFLDQDOXQtVRQRSRUODDXWRQRPtD\ORV

SDUWLGRVQDFLRQDOIHGHUDOLVWDVTXLHUHQDOFDQ]DUDXWRJHVWLyQPHGLDQWH

XQDWUDQVIRUPDFLyQJOREDOGHOHVWDGRXQLWDULRHQXQDIRUPDFLyQIHGH

UDO/DVGHPDQGDVSRUSDUWHGHORVSDUWLGRVIHGHUDOLVWDVVHYHQPiVUD

GLFDOHVTXHODVGHORVSDUWLGRVDXWRQRPLVWDVSRUTXHKDFHQHVIXHU]RSRU

XQDWUDQVIRUPDFLyQFRPSOHMDGHOHVWDGR\HOWUDVODGRGHODVFRPSHWHQ

FLDVKDFLDWRGDVODVIRUPDFLRQHVVXEHVWDWDOHV$OFRQWUDULRORVDXWRQR

PLVWDVSUHILHUHQREWHQHUHVWDWXWRDXWyQRPRSULYLOHJLDGRVyORSDUDVX

SURSLDUHJLyQ'H:LQWHU(QHOSXQWRGHWUDQVLFLyQKDFLD

ORVSDUWLGRVLQGHSHQGHQWLVWDVVHSDUDWLVWDVVHKDOODXQJUXSRGHSDUWLGRV

IHGHUDOLVWDVSURHXURSHRVTXHHQHOPDUFRGHXQD³(XURSDGHUHJLR

QHV´UHTXLHUHQDXWRQRPtDRLQGHSHQGHQFLDSDUDODFRPXQLGDGpWQLFR

WHUULWRULDOTXHUHSUHVHQWDQ(QHVWHFDVRHOJUDGRGHWDOLQGHSHQGHQFLD

QRVRORTXHHVRWURVLQRTXH²DPHQXGR²HVGLYHUJHQWH$O~OWLPR

JUXSRSHUWHQHFHQORVSDUWLGRVVHSDUDWLVWDVGLYLGLGRVSRU:LQWHUHQGRV

WLSRVLQGHSHQGLVWDVHLUUHQGHQWLVWDV%DUãD\6WUPLVND 'H

:LQWHU

.DQFKDQ&KDQGUD\'DQLHO0HW]GDQSUHIHUHQFLDDOQRPEUHGHSDUWLGR

pWQLFR7DOIRUPDFLyQSROtWLFDVHSUHVHQWDFRPRSURWHFWRUDGHXQJUXSR

pWQLFRRXQRVJUXSRVpWQLFRV5HSUHVHQWDUVXVLQWHUHVHVHVHOSXQWRSULQ

FLSDOGHODHVWUDWHJLDGHHVWHWLSRGHSDUWLGRV$OGHILQLUDORVSDUWLGRVpW

QLFRV&KDQGUD\0HW]XVDQWpUPLQRVEiVLFRVFRPRH[FOXVLYLGDG\FHQ

WULVPR3URFXUDQGRPRYLOL]DUDVXVHOHFWRUHVHOSDUWLGRpWQLFRGHVWDFD

DELHUWDPHQWHORpWQLFRFRPRORPiVLPSRUWDQWH/DPRYLOL]DFLyQH[FOX\H

LPSOtFLWD\H[SOtFLWDPHQWHDORVJUXSRVpWQLFRVGLIHUHQWHV\ODSDUWHSULQ

FLSDOGHVXHVWUDWHJLDHOHFWRUDOHVSURSXJQDU\SURWHJHUORVLQWHUHVHVpWQL

FRV&KDQGUD\0HW]

'RQDOG+RURZLW]SRUHMHPSORYHDORVSDUWLGRVpWQLFRVHVSHFtILFDPHQWH

\ORVFDUDFWHUL]DFRPRIRUPDFLRQHVSROtWLFDVRVFLODQWHVHQWUHHOSDUWLGR
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SROtWLFRFOiVLFR\HOJUXSRGHLQWHUpVFRP~Q3RURWUDSDUWH'HUHN:

8UZLQFDVLRPLWHHODVSHFWRpWQLFR\DILUPDTXHODVRODFRVDFRP~QSDUD

ORVSDUWLGRVHWQRUUHJLRQDOHVHVVXLGHQWLGDGWHUULWRULDO%DUãD\6WUPLVND



(QWUHORVH[SHUWRVFKHFRVHV0D[PLOLiQ6WUPLVNDTXLHQRIUHFHHOSXQWR

GHYLVWDFRPSOHMRVREUHHOSUREOHPDGHORVSDUWLGRVUHJLRQDOHV\ORVFD

UDFWHUL]DFRPRIRUPDFLRQHVFRQODSODWDIRUPDHOHFWRUDOUHJLRQDOPHQWH

GHWHUPLQDGD\FRQODVIXHQWHVGHPRYLOL]DFLyQTXHUHSUHVHQWDQODFRPX

QLGDGGHLQWHUHVHVVXEHVWDWDOHV\UHJLRQDOHV(VWRVSURWDJRQLVWDVGHVHP

SHxDQIXQFLRQHVGHSDUWLGRSROtWLFRHQVXHVSDFLRUHJLRQDOPHQWHOLPLWD

GRORTXHORVGLIHUHQFLDGHSXQWRGHYLVWDGHFDOLGDGGHORVSDUWLGRV

QDFLRQDOHVR²PHMRUGLFKR²GHORVSDUWLGRVDQLYHOQDFLRQDO6WUPLVND

6WUPLVNDGLIHUHQFLDDORVSDUWLGRVUHJLRQDOHV\pWQLFRV/RV

SDUWLGRV pWQLFRV VRQ GHQRPLQDGRV FRPR IRUPDFLRQHV SROtWLFDV FX\D

LGHQWLGDGSURJUDPiWLFD\RUJDQL]DFLRQDO\WDPELpQODVIXHQWHVGHOHJLWL

PLGDGSROtWLFD\ODPRYLOL]DFLyQHOHFWRUDOWLHQHQHOUDVJRHVWULFWDPHQWH

pWQLFR6WUPLVND3DUDORVSDUWLGRVUHJLRQDOHVODLPSRUWDQFLD

SULQFLSDOHVHODVSHFWRWHUULWRULDOHVGHFLUHOYtQFXORFRQODFRPXQLGDG

GHLQWHUHVHVUHJLRQDOPHQWHOLPLWDGD\OD³UHJLRQDOL]DFLyQ´GHVXHVSDFLR

GHDFWLYLGDGHV

(VWHWUDEDMRSUHILHUHXWLOL]DUODGHQRPLQDFLyQ³SDUWLGRHWQRUUHJLRQDO´TXH

HVHOPHMRUGHOLPLWDGRFRPRXQSDUWLGRPRYLPLHQWRSROtWLFRFX\RSRWHQ

FLDOHOHFWRUDO\GHOHJLWLPLGDGVHEDVDHQODPRYLOL]DFLyQLGHQWLWDULDGHOD

FRPXQLGDGpWQLFRWHUULWRULDOSHULIpULFDGHFDUiFWHUVXEHVWDWDO6WUPLVND

(OSDUWLGRHWQRUUHJLRQDODVtGHILQLGRHQFXDGUDWDQWRODGLPHQ

VLyQWHUULWRULDOFRPRDTXHOODpWQLFDORTXHGDFDXFHDVXDSOLFDFLyQUHODWL

YDPHQWHDPSOLD

3DUWLGRV\PRYLPLHQWRVHWQRUUHJLRQDOHVGHQWURGHOVLVWHPD

SDUWLGDULRFKHFR

/DVLJXLHQWHSDUWHGHOWUDEDMRWUDWDHOSUREOHPDGHODLQFRUSRUDFLyQGHODV

IRUPDFLRQHVSROtWLFDVTXHDFWXDEDQGHQWURGHOVLVWHPDSDUWLGDULRGXUDQ

WHODpSRFDGHSRVQRYLHPEUHDOFXDGURGHORVSDUWLGRVHWQRUUHJLRQDOHV

TXHLQFOX\HODGLPHQVLyQWHUULWRULDO\ODpWQLFD'HVSXpVGHOQRYLHPEUH

GHHQHODPELHQWHFKHFRVORYDFR\RFKHFRDSDUHFtDQIRUPDFLRQHV

GHWRGDVODV³IDPLOLDVHVSLULWXDOHV´&RQHOWLHPSRDOJXQRVGHHOORVVH

HVWDEOHFLHURQFRQp[LWRRWURVGHVDSDUHFLHURQGHOFLHORSROtWLFR(QOD
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FRPSHWHQFLDHQWUHORVSDUWLGRVSROtWLFRVHQOD5HS~EOLFD&KHFDSDUWLFLSD

URQWDPELpQDTXHOORVSDUWLGRV\PRYLPLHQWRVFX\RREMHWLYRSULQFLSDOHUD

ODGHIHQVDGHORVLQWHUHVHVpWQLFRV\RUHJLRQDOHV6LQHPEUDJRHOJUXSR

GHHVRVSDUWLGRVHWQRUUHJLRQDOHVHVPX\KHWHURJpQHR\VXGHWHUPLQDFLyQ

FRPSOHMDHVPiVXQDFRQVWUXFFLyQDFDGpPLFD0DUHãF$SH

VDUGHTXHHQHOFRQWH[WRGHO(VWDGRORVSDUWLGRVHWQRUUHJLRQDOHVQRWH

QtDQSRVLFLyQLPSRUWDQWHDODUJRSOD]R\QRHUDQSDUWLGRVTXHIRUPDEDQ

EDVHFUXFLDOGHODVFRDOLFLRQHVJXEHUQDPHQWDOHVDOJXQRVGHHOORV²SRU

ORPHQRVWHPSRUDOPHQWH²LQIOXtDQHQODIRUPDFLyQGHOVLVWHPDSROtWLFR

\VXSLHURQDFHQWXDUDOJXQRVWHPDVSROtWLFRV

(QWUHORVSDUWLGRVpWQLFRV\UHJLRQDOHVILJXUDURQDOJXQRVSDUWLGRV\PR

YLPLHQWRVURPDQtHVGHORVTXHHOPiVLPSRUWDQWHHUDOD,QLFLDWLYD&tYL

FD5RPDQt/RVURPDQtHVVLQHPEDUJRQXQFDVXSLHURQFRQFHQWUDUVXV

LQWHUHVHVHQXQVRORPRYLPLHQWRRSDUWLGRTXHORVUHSUHVHQWDUDHQODHV

FHQDSROtWLFD FKHFD$OD IRUPDFLyQ SROtWLFDpWQLFD SHURFRQSRFDLP

SRUWDQFLDSHUWHQHFtDOD2UJDQL]DFLyQGHORV5RPDQtHV,QGHSHQGLHQWHV\ KXERWDPELpQLQWHQWRVGHIRUPDUSDUWLGRVPXOWLpWQLFRVGHIHQVRUHVGHORV

LQWHUHVHV GH YDULDV PLQRUtDV pWQLFDV (Q OD pSRFD IHGHUDO HUD ²DQWH

WRGR²:VSyOQRWD6RXåLWt(J\XWWpOpV6SROXåLWLH&2(;PiVWDU

GHHOPRYLPLHQWR&RH[LVWHQFLD0DUHãD(OJUXSRPiVLPSRUWDQ

WHHQWUHORVSDUWLGRVHWQRUUHJLRQDOHVHUDQ²VLQGXGD²ORVSDUWLGRVPR

UDYLVWDV +DEODQGR GH HOORV KD\ TXH WHQHU HQ FXHQWD VX IXHUWH

KHWHURJHQHLGDG\²DPHQXGR²VXLQFRKHUHQFLDLQWHULRU$OJXQRVSDUWL

GRV\PRYLPLHQWRVSURPRUDYRVWHQGtDQDSURSXJQDUHOSULQFLSLRQDFLR

QDOLVWDPRUDYRRWURVDFHQWXDEDQPiVODLGHQWLGDGUHJLRQDO\WHUULWRULDO

PRUDYD

&RPLHQ]RGHORVDJUXSDPLHQWRVSROtWLFRVPRUDYLVWDVGHVSXpVGHO

QRYLHPEUHGH

$QWHVGHKDEODUVREUHODHYROXFLyQSRVWHULRUDQRYLHPEUHKD\TXHH[SOL

FDUEUHYHPHQWHODVLWXDFLyQGH0RUDYLDGHQWURGHO(VWDGR&KHFR\&KH

FRVORYDFR(Op[LWRGHODLGHDPRUDYDTXHVHQRWyGHVSXpVGHOQRYLHPEUH

GHVHGHEtD²VREUHWRGR²DODDFHQWXDFLyQGHXQDVLWXDFLyQKLVWy

ULFDPHQWHHVSHFtILFDGHOSDtVPRUDYRHQUHODFLyQFRQORVSDtVHVGH%RKH

PLDRPiVWDUGHFRQHOHVWDGRFKHFR<DHQ0RUDYLDIXHGHFODUDGD

WHUULWRULRDXWyQRPR\QDFLyHOPDUJUDYLDWRPRUDYR0HGLDQWHHO7UDWDGR

GHVHOHJDOL]y\VHFRQILUPyODXQLGDGGHO(VWDGRGHORVSUHPtVOLGDV
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\GHOPDUJUDYLDWRPRUDYRTXHJR]yGHYDULRVJUDGRVGHDXWRJHVWLyQGX

UDQWHVXKLVWRULD(OVLVWHPDDGPLQLVWUDWLYRGHORVSDtVHVKLVWyULFRV%RKH

PLD0RUDYLD\SDUWHGH6LOHVLDHQFKHFROODPDGR³]HPVNp]Ut]HQt´VH

PDQWXYRHQ0RUDYLDKDVWDHODxRH[FHSWRHQWUHORVDxRVFRPSUHQ

GLGRVHQWUH\FXDQGR0RUDYLDGHMyGHH[LVWLUDGPLQLVWUDWLYD

PHQWHGHPDQHUDWHPSRUDOSRUSULPHUDYH](QORVDxRVIXH

DSUREDGDOD/H\2UJDQL]DWLYDEDVDGDHQODDGPLQLVWUDFLyQGHORVSDtVHV

KLVWyULFRV6LQHPEDUJRGHVSXpVGHODUHVWDXUDFLyQGHOVLVWHPDWHUULWR

ULDOD0RUDYLDQRVHOHGHYROYLHURQVXVDQWLJXDVFRPSHWHQFLDV6FKHOOH



(QHOSHUtRGRGHHQWUHJXHUUDVFXDQGRHPSH]yDFUHFHUODDXWRFRQFLHQ

FLDGHORVHVORYDFRVVHSXHGHYHUODGHFDGHQFLDGHILQLWLYDGHODDXWRQR

PtDWHUULWRULDO'HVSXpVGHOD6HJXQGD*XHUUD0XQGLDODQWHWRGRWUDVHO

JROSHGHHVWDGRFRPXQLVWDHQIHEUHURGHVHVXSULPLyFXDOTXLHU

FRQWLQXLGDGDGPLQLVWUDWLYDSRUKDEHUVLGRHVWDEOHFLGRHOVLVWHPDGHFR

PLWpVQDFLRQDOHVTXHSHUPLWtDQHOFRQWUROGLUHFWRGHODVUHJLRQHVSRUHO

SDUWLGR/DHVWUXFWXUDDGPLQLVWUDWLYDGHMyGHUHVSHWDUODIURQWHUDHQWUHORV

WHUULWRULRVKLVWyULFRV/D~OWLPDUHRUJDQL]DFLyQIXQGDPHQWDOGHODHVWUXF

WXUDDGPLQLVWUDWLYDGXUDQWHHOSHUtRGRFRPXQLVWDVHHIHFWXyHQPH

GLDQWHODUHGXFFLyQGHOQ~PHURGHUHJLRQHVHQ0RUDYLDTXHUHHPSOD]y ODVFLQFRUHJLRQHVDQWHULRUHV*RWWZDOGRY%UQR2ORPRXF2VWUDYD\-L

KODYDSRUVyORGRV0RUDYLDGHO6XU\0RUDYLDGHO1RUWH(OUpJLPHQ

FRPXQLVWDQLHQHVWH~OWLPRFDVRUHVSHWyODVIURQWHUDVKLVWyULFDVHQWUH

%RKHPLD\0RUDYLD

6DOLyGHODVDFWLYLGDGHVGHOD$VRFLDFLyQSDUD0RUDYLD\6LOHVLDIRUPD

GDGXUDQWHOD³3ULPDYHUDGH3UDJD´HQ\GHODVDFWLYLGDGHVFXOWXUD

OHV\VRFLDOHVSURPRUDYDVQRRILFLDOHVGHORVDxRVGHQRUPDOL]DFLyQ 

XQDQXHYDRODGHOUHJLRQDOLVPR\QDFLRQDOLVPRPRUDYRGHVSXpVGHOQR

YLHPEUH)LDOD	0DUHã1RHUDXQDFRUULHQWHFRKHUHQ

WHPiVELHQVHWUDWDEDGHXQJUXSRGHLQGLYLGXRVDFWLYRVTXHFRQHO

WLHPSRVHLEDQLQFRUSRUDQGRHQORVGLIHUHQWHVJUXSRVSURPRUDYRV(O

SULPHUOtGHUGHODVIXHU]DVPRUDYLVWDVIXHHO0RYLPLHQWR&tYLFR0RUDYR

0RUDYVNp2EqDQVNp+QXWt02+DODYXHOWDGHQRYLHPEUH\GLFLHPEUH

 5HDOL]DEDODVDFWLYLGDGHVSURPRUDYDVQRRILFLDOHVWDPELpQHOJUXSRGHXQDVGHFHQDV

GHSHUVRQDVFUH\HQWHVMXQWDGDVDSDUWLUGHORVDxRVDOUHGHGRUGH0LURVODY5LFKWHU

(UDQ²DQWHWRGR²ODVDFWLYLGDGHVGHWLSRFXOWXUDO\VRFLDOFRPRORHUDSRUHMHPSORHO

FRUROODPDGROD+HUPDQGDGGH*RUD]G3(51(6S
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GH\TXHVHSURQXQFLySRUODUHQRYDFLyQGHOROODPDGR³]HPVNp]Ut

]HQt´HOVLVWHPDDGPLQLVWUDWLYRGHORVSDtVHVKLVWyULFRV%RKHPLD0RUD

YLD\SDUWHFKHFDGH6LOHVLD\SRUODUHKDELOLWDFLyQGH0RUDYLDGHQWUR

GHOHVWDGRFKHFRVORYDFR3HUQHV

(OGHGLFLHPEUHGHUHFRPHQ]yVXDFWLYLGDGOD6RFLHGDGSDUD

0RUDYLD\6LOHVLD606HQFDEH]DGDSRU%ROHVODY%iUWD/D6RFLHGDG

VDOtD GHODV DFWLYLGDGHVGHO DJUXSDPLHQWR GHOPLVPR QRPEUHGHO DxR

(QODGHFODUDFLyQVREUHHOUHVWDEOHFLPLHQWRGHODDFWLYLGDGGHOD

606VHFLWDORVLJXLHQWH>@HOSURFHVRVRUSUHQGHQWHPHQWHKXPDQRGH

ODUHYROXFLyQGHEHUtDDFDEDUVHSRUODVXSHUDFLyQGHOVLVWHPDMXUtGLFRHV

WDWDO\WHUULWRULDODFWXDOTXHDFRQVHFXHQFLDGHOFHQWUDOLVPRGHVHPERFy HQODVDFWLWXGHVGLVFULPLQDWRULDV/DSDUWHIXQGDPHQWDOGHODDXWRQRPtD

GH0RUDYLD\6LOHVLDGHEHVHUODDXWRQRPtDHFRQyPLFD5RFHQND0RUD

YVNpKRQiURGQtKRNRQJUHVXG

(QODLQWURGXFFLyQGHVXVREMHWLYRVHO606GHFODUDDVRFLDUDORVPLHP

EURVGHYDULRVSDUWLGRV\IRURVSROtWLFRV\GHRWUDVLQLFLDWLYDVFtYLFDVD

ORVFLXGDGDQRVVLQDILOLDFLyQSROtWLFDFRQFXDOTXLHUYLVLyQGHOPXQGRTXH

WHQJDQ5RFHQND0RUDYVNpKRQiURGQtKRNRQJUHVXH

'HODFLWDGDGHILQLFLyQVHGHVSUHQGHTXHHO606QRVHIRUPy VREUHXQDEDVHSDUWLGDULDUtJLGDSHURTXHWUDWyGHIRPHQWDUHQWRGRVORV

FLXGDGDQRVVLPSDWL]DQWHVVXVLGHDVSURPRUDYDV(QVXVREMHWLYRVSURJUD

PiWLFRVDSDUHFHQODVVLJXLHQWHVSULRULGDGHVDXWRQRPtDHFRQyPLFDSRVL

FLyQLJXDOGHGHUHFKRVGH0RUDYLD\6LOHVLDDVHJXUDGDSRUOD&RQVWLWX

FLyQ FRRSHUDFLyQ FRQ RWUDV LQLFLDWLYDV PRUDYDV HVSRQWiQHDPHQWH

HVWDEOHFLGDVFUHDFLyQGHOD$VDPEOHD0RUDYRVLOHVLDQD\VXSURSLRyUJD

QRGHSRGHUHMHFXWLYROHJLVODFLyQGHORVVtPERORVPRUDYRV\SRVLFLyQOH

JLVODWLYDGHORVPRUDYRVFRPRpWQLFRGHQWURGHODQDFLyQFKHFDFRQOD

SURSLDSHUVRQDOLGDGMXUtGLFD

1RTXHGyFODURVLODVGRVFRUULHQWHVSURPRUDYDVHUDQFDSDFHVGHFROD

ERUDU$XQTXHHOGHIHEUHURGHVHFUHyHOFRQVHMRFRRUGLQDGRU

GHO 606 \HO 02+ SURQWR UHVXOWyTXH DQWHWRGR ODDYHUVLyQPXWXD

GHORVGRVOtGHUHVLEDDVHUXQREVWiFXORLQVXSHUDEOH$GHPiVGHSRFD

VLPSDWtD SHUVRQDO ORV GLVWLQJXtDQ WDPELpQ ODV SURIXQGDV GLIHUHQFLDV

LGHROyJLFDV\WiFWLFDV5LFKWHUVHRSRQtDDFXDOTXLHUFRODERUDFLyQFRQ

ODJHQWHYLQFXODGDFRQHOSDVDGRHVGHFLUFRQORVTXHKDEtDQVLGRFR

PXQLVWDVDQWHVGHOQRYLHPEUH\ FRQ ORV TXHKDEtDQVLGR H[FOXL

GRVGHO3DUWLGR&RPXQLVWD&KHFRVORYDFR3&&+GHVSXpVGH(O

OtGHUGHO606%iUWDWHQtDPXFKRVFRQWDFWRV\FRQRFLGRVHQWUHORVDQ

WLJXRV ³VHVHQWDRFKLVWDV´ORV H[FOXLGRV GHO 3&&+GHVSXpV GH 
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TXH²HQVHJXLGDGHOQRYLHPEUH²UHWRPDURQORVFDUJRVVXSHULRUHV

\TXHUtDDSURYHFKDUHVWRVFRQWDFWRVSDUDSURPRYHUORVLQWHQWRVPRUDYRV

3HUQHV

(OGHDEULOGHVHFHOHEUyHOHQFXHQWURGHO606HQODFLXGDGGH

.URPHUtåGXUDQWHHOTXHIXHRILFLDOPHQWHIXQGDGRHO0RYLPLHQWRSRUOD

GHPRFUDFLDDXWyQRPD6RFLHGDGSDUD0RUDYLD\6LOHVLD+6'606(O

OtGHU%ROHVODY%iUWDORGHILQLyFRPRXQPRYLPLHQWRSROtWLFRH[WUDSDUWLGD

ULRGHWRGRVORVPRUDYRV\VLOHVLDQRVGHPRFUiWLFRVGHFXDOTXLHUFRQYLF

FLyQSROtWLFDRUHOLJLyQTXHWHQJDQ$GLIHUHQFLDGHO02+HO+6'606

QRVHSHUILOyFRPRDQWLFRPXQLVWDSHURPiVELHQDVSLUDEDDVHU FDWFKDOO

PRYLPLHQWRPRUDYR6WUPLVND(QVXVFRPLHQ]RVHOGRFXPHQWR

FRQVWLWX\HQWH\IXQGDPHQWDOIXHOD'HFODUDFLyQPRUDYRVLOHVLDQD(QHOOD

HOPRYLPLHQWRSURSRQHUHVROYHUORVSUREOHPDVMXUtGLFRHVWDWDOHVPHGLDQWH

ODDXWRJHVWLyQGHORVPXQLFLSLRVTXHWHQJDQFRPSHWHQFLDVGHORVFRPLWpV

GHGLVWULWRVRNUHVQtYêERUGHHQWRQFHV\DFRQWLQXDFLyQVHGHFODUDSRUOD

DXWRILQDQFLDFLyQGHORVWHUULWRULRVJHRJUiILFRHFRQyPLFRVQDWXUDOHVHV

GHFLUORVSDtVHV%RKHPLD0RUDYLD6LOHVLD\(VORYDTXLDXQLGRVVREUHHO

SULQFLSLRIHGHUDWLYRHQXQ(VWDGRFKHFRVORYDFRFRP~Q/RVVLJQDWDULRVGH

GLFKDGHFODUDFLyQVHRSXVLHURQXQiQLPHPHQWHDODHVWUXFWXUDELIHGHUDWLYD

\³DQRUPDO´GH&KHFRVORYDTXLD

$FRQWLQXDFLyQHO+'6606GHPDQGyHQOD'HFODUDFLyQPRUDYRVLOHVLD

QDDSUREDUODOH\VREUHODUHKDELOLWDFLyQGHOSDtVPRUDYRVLOHVLDQRSDUD

TXH TXHGHQ FRUUHJLGDV ODV LQMXVWLFLDV FRPHWLGDV GXUDQWH ORV FXDUHQWD

DxRVSUHFHGHQWHV1RPHQRVLPSRUWDQWHUHVXOWyODGHPDQGDGHGHFODUDU

DXWyQRPR³HOSDtVPRUDYRVLOHVLDQR´GHQWURGHO(VWDGRIHGHUDWLYRFKH

FRVORYDFRFRQXQDGHOHJDFLyQWHPSRUDOKDVWDTXHVHFRQVWUX\DOD$VDP

EOHD0RUDYRVLOHVLDQDGHOSRGHUOHJLVODWLYRHQHO&RQVHMR1DFLRQDO&KH

FR&HVNiQiURGQtUDGD&15$OILQDOGHODGHFODUDFLyQHOPRYLPLHQWR

GHVWDFy>@QRVRPRVVHSDUDWLVWDVSHURDQKHODPRVXQLGDGTXHQRKXPL

OOD\QRGLVFULPLQD5RFHQND0RUDYVNpKRQiURGQtKRNRQJUHVX

F

(OHFFLRQHV

(VREYLRTXHHO+6'606VHHQIUHQWDEDFRQXQDIDOWDGHWLHPSRFRQVLGH

UDEOH\DTXHHQWUHHORULJHQGHOPRYLPLHQWR\ODIHFKDGHODVHOHFFLRQHV

HQMXQLRKDEtDVyORGRVPHVHV1RREVWDQWH\DQWHWRGRJUDFLDVDOOODPD

PLHQWRVXUJLGRGHOFRQJUHVRFHOHEUDGRHQDEULOHOPRYLPLHQWRDOFDQ]yHO
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SULPHUp[LWRSDUFLDO(QHVHGRFXPHQWRHO+6'606SURSRQtDDSUREDUOD

OH\TXHUHFKD]DUDODVXVSHQVLyQGHOSDtVKLVWyULFRPRUDYRVLOHVLDQR\TXH

UHKDELOLWDUDHVWHWHUULWRULRKLVWyULFRPHGLDQWHODUHVWDXUDFLyQGHORVGHUH

FKRV WHUULWRULDOHV D SDUWLU GHO  GH HQHUR GH  0RUDYVNp QRYLQ\

E

(OGHPD\RGHOD$VDPEOHD)HGHUDOGHOD5HS~EOLFD)HGHUDWLYD

&KHFD\(VORYDFD DSUREyFRQODPD\RUtDDSODVWDQWHODUHVROXFLyQVREUH

ODVXVSHQVLyQLOHJDOGHOSDtVKLVWyULFRPRUDYRVLOHVLDQR/DPLVPDUHVROX

FLyQIXHDSUREDGDWDPELpQHQHO&RQVHMR1DFLRQDO&KHFRHQVXUHXQLyQ

HQORVGtDV\GHPD\R/DUHVROXFLyQFRQWHQtDWUHVSXQWRVIXQGD

PHQWDOHV(QVXSULPHUDSDUWHHO&RQVHMR1DFLRQDOGHFODUDODVXVSHQVLyQ

GHORVSDtVHVKLVWyULFRVFKHFR\PRUDYRVLOHVLDQRFRPR>@DFWRLQMXVWR

GHVFHQGLHQWHGHODVSUiFWLFDVEXURFUiWLFDVWRWDOLWDULDV´(QODFRQFOX

VLyQOODPDDOJRELHUQRGHOD5HS~EOLFD&KHFD>@DFHOHUDUODHODERUD

FLyQGHODFRQFHSFLyQHVWUXFWXUDOGHODDGPLQLVWUDFLyQWHUULWRULDO\HODER

UDFLyQ GHO VLVWHPD ILVFDO QXHYR´ 0RUDYVNp QRYLQ\ E 6LQ

HPEDUJRODUHVROXFLyQ GHDPEDV&iPDUDVGHO3DUODPHQWRUHSUHVHQWy VyORXQp[LWRSDUFLDOSRUTXHFDUHFtDGHIXHU]DGHODOH\\²SRUORWDQ

WR²QRHUDREOLJDWRULD

$GLIHUHQFLDGHVXVFRQWULQFDQWHVPRUDYRVGHO02+TXHILJXUDEDQHQOD

OLVWDGHFDQGLGDWRVGHOD8QLyQ&ULVWLDQD\'HPyFUDWD.UHVW¶DQVNiD'H

PRNUDWLFNi8QLH.'8HO+6'606VHSUHVHQWyHQODVHOHFFLRQHVVROR

'XUDQWHPD\RODFDPSDxDHOHFWRUDODOFDQ]yVXFXPEUH\GHMyFODURTXH

³ORWHUFLRSHOR´GHORVFDPELRVFKHFRVORYDFRVOOHJyDVXILQ$SDUHFLHURQ

SUHVLRQHVGHSDUWHGHORVSROtWLFRVFKHFRVSDUDTXHORVYRWDQWHVSUHILULH

UDQHOPRYLPLHQWRGHPRFUiWLFR)RUR&tYLFR2EFDQVNpIyUXP2)FRQ

VLGHUDGRFRPRHO~QLFRJDUDQWHGHOIXWXURFXUVRGHPRFUiWLFR(OHYHQWR

PiVLPSRUWDQWHGHSXQWRGHYLVWDGHO+6'606\GHRWURVSDUWLGRVUH

FLpQQDFLGRVIXHHOOODPDPLHQWRGHOSULPHUPLQLVWURGHOJRELHUQRFKHFR

 /D$VDPEOHD)HGHUDOGHOD5HS~EOLFD)HGHUDO&KHFD\(VORYDFDHUDHOSDUODPHQWR

IHGHUDOFKHFRVORYDFRGHVDSDUHFLGRHOGHGLFLHPEUHGHDOGHVLQWHJUDUVHODIH

GHUDFLyQFKHFRVORYDFD/D$VDPEOHD)HGHUDOWHQtDGRVFiPDUDVOD&iPDUDGHO3XHEOR

HOQ~PHURGHORVGLSXWDGRVFRUUHVSRQGtDSURSRUFLRQDOPHQWHDOQ~PHURGHORVKDEL

WDQWHV\OD&iPDUDGHODV1DFLRQHVHOQ~PHURLGpQWLFRGHORVGLSXWDGRVGHDPEDVUH

S~EOLFDV3DUDOHODPHQWHFRQOD$VDPEOHD)HGHUDOWUDEDMDEDQWDPELpQGRVSDUODPHQWRV

LQGHSHQGLHQWHVGHODVUHS~EOLFDVHO&RQVHMR1DFLRQDO&KHFR\HO&RQVHMR1DFLRQDO

(VORYDFR
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3HWU3LWKDUWTXHUHFRPHQGyHQOD0RUDYLDGHO6XU>@QRYRWDUDORVSDU

WLGRVSHTXHxRVORTXHFDXVyXQDRODGHLQGLJQDFLyQGHQWURGHO PRYL

PLHQWR

0X\LPSRUWDQWHSDUDHOVLJXLHQWHp[LWRHOHFWRUDOGHOPRYLPLHQWRIXHHO

KHFKRGHTXHORVYRWDQWHVSRGtDQHQWUHJDUWUHVYRWRVSDUDOD&iPDUDGH

ODV1DFLRQHVGHOD$VDPEOHD)HGHUDOOD&iPDUDGHO3XHEORGHOD$VDP

EOHD)HGHUDO\HO&RQVHMR1DFLRQDO&KHFRORTXHDSURYHFKyHO+6'

606HQVXPX\EXHQHVORJDQHOHFWRUDO³3RUORPHQRVXQYRWRSDUD0R

UDYLD´ )LDOD 	 0DUHã   (O SURJUDPD HOHFWRUDO GHO

PRYLPLHQWRDFHQWXy>@ODSRVLFLyQDXWyQRPDGH0RUDYLD\ODLJXDO

GDGGHGHUHFKRVGH0RUDYLDGHQWURGHO(VWDGR\ODFRQVDJUDFLyQOHJLV

ODWLYDGHORVPRUDYRVFRPRpWQLFR FRQVXSURSLDSHUVRQDOLGDGMXUtGL

FD´ -DN D NRKRYROLW" 9ROHEQtSURJUDP\   (O +6'  606

GHFODUyRWUDVLQWHQFLRQHV>@GHVSXpVGHODVHOHFFLRQHVWUDQVIRUPDUHO

&RQVHMR1DFLRQDO&KHFRHQHO&RQJUHVR&KHFR\HO&RQJUHVR0RUDYR

\HVWDEOHFHUHO*RELHUQR0RUDYRVLOHVLDQR´0RUDYVNpQRYLQ\D

H[FHSWRHVDVGHFODUDFLRQHVHOUHVWRGHOSURJUDPDWHQtDORVUDVJRVEDV

WDQWHJHQHUDOHV

'XUDQWHODFDPSDxDHOHFWRUDOORVUHSUHVHQWDQWHVGHO+6'606LQWHQWD

EDQOODPDUODDWHQFLyQDODGLVFULPLQDFLyQHFRQyPLFDGH0RUDYLDTXH

HPDQDEDVHJ~QHOORVGHODSROtWLFDGHOSUDJXHQVHFHQWULVPR(OHVIXHU]R

SRUGHVSHUWDU\DQLPDUODPRYLOL]DFLyQGHORVYRWDQWHVPRUDYRVVHKDFtD

WDPELpQFRQODD\XGDGHYDULRVPDWHULDOHV\IROOHWRVGHSURSDJDQGD(QWUH

ORVOHPDVPiVXVDGRVKDEtD³0RUDYD\6LOHVLDQRHVQLQJXQD&KHTXLD´R

³£1RVRPRVFKHFRV´

5HVXOWDGRVHOHFWRUDOHVGHO+6'606

$SHVDUGHDOJXQRVSXQWRVGpELOHV\ODIORMDHVWUXFWXUDHQODRUJDQL]D

FLyQHO+6'606DOFDQ]yHOp[LWRFRQVLGHUDEOHHQODVHOHFFLRQHVSDUOD

PHQWDULDVFRQHOPHMRUUHVXOWDGRHQHO&RQVHMR1DFLRQDO&KHFR GRQGH

REWXYRHO GHYRWRV\HQWRQFHVFRQPDQGDWRVVHFRQYLUWLyHQ

HOWHUFHUJUXSRSROtWLFRPiVIXHUWH(QOD&iPDUDGHODV1DFLRQHVREWX

YRHO GHYRWRVPDQGDWRV\HQOD&iPDUDGHORV3XHEORVVXJD

QDQFLDUHSUHVHQWyHO GHYRWRVHVGHFLUPDQGDWRV(OPRYLPLHQ

WRWXYRHODSR\RPiVIXHUWHHQ0RUDYLDGHOVXUVXEDVWLyQWUDGLFLRQDO

GRQGHJDQyHO GHYRWRVHQODVHOHFFLRQHVDO&RQVHMR1DFLRQDO

&KHFR
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0DSD5HVXOWDGRVGHO+6'606HQODVHOHFFLRQHVSDUODPHQWDULDVDO

&RQVHMR1DFLRQDO&KHFR

 \PiV

  

  

  

PHQRVGH 

)XHQWH/DDXWRUDEDVDGDHQORVUHVXOWDGRVHOHFWRUDOHV9pDVHOD2ILFLQDGH(VWDGtVWLFD

&KHFDZZZYROE\F]

$ EDVH GH ORV UHVXOWDGRV HO +6'606 HQWUy HQ OD RSRVLFLyQ HQ OD

$VDPEOHD)HGHUDOMXQWRFRQORVGHPiVSDUWLGRVSHTXHxRV'HQWURGHOD

5HS~EOLFD&KHFDIRUPyFRDOLFLyQFRQHO)RUR&tYLFR\.'8/DFRDOL

FLyQGHODVIXHU]DVGHPRFUiWLFDVVLPEROL]yPiVELHQODH[FRPXQLyQGH

ORV FRPXQLVWDV TXH XQD DOLDQ]D YHUGDGHUDPHQWH QHFHVDULD \D TXH HO

)RUR&tYLFRGLVSRQtDGHVSXpVGHODVHOHFFLRQHVGHGLSXWDGRV GH

ORV HQHO&RQVHMR1DFLRQDO &KHFR /RVOtGHUHVGHO)RUR&tYLFR\ ORVGHO+6'606ILUPDURQHOFRQYHQLRHQHOTXHHOPRYLPLHQWRPRUD

YLVWD VH FRPSURPHWtDD DSR\DU ODV DFWLYLGDGHVGHPRFUiWLFDV GHO )RUR

&tYLFR\pVWH²SRUVXSDUWH²SURPHWtDSHURSRFRFRQFUHWDPHQWHUHV

WDXUDUODDGPLQLVWUDFLyQGHSDtVHVKLVWyULFRV]HPVNp]Ut]HQtROOHYDUD

FDERHOUHIHUpQGXPVREUHHOSUREOHPDGHODRUJDQL]DFLyQMXUtGLFRHVWDWDO

\ DGPLQLVWUDWLYRVL IXHUDQHFHVDULR(VWDFRDOLFLyQDPELYDOHQWH ²TXH

GXUyPHGLRDxR²FDXVyWHQVLyQGHQWURGHO+6'606ORTXHSURYRFy PX\SURQWRXQDGLVFXVLyQVREUHODXWLOLGDGGHOSDFWRFRQHO)RUR&tYLFR
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\WDPELpQVREUHFRQTXpLQWHQVLGDGHOPRYLPLHQWRGHEHSDUWLFLSDUHQHO

SRGHU JXEHUQDPHQWDO DO GLVSRQHU GH XQ VyOR PLQLVWUR HQ HO JRELHUQR

FKHFR

(OKHFKRPiVLPSRUWDQWHGHORVGLSXWDGRVGHO+6'606FRQVLVWLyHQSUH

VHQWDUODSURSXHVWDGHODOH\VREUHODDGPLQLVWUDFLyQWHUULWRULDOGHSDtVHV

KLVWyULFRVGHOGHDJRVWRGHTXHGHEHUtDVHUFRQGLFLyQSDUDSRGHU

IHGHUDOL]DUHOHVWDGRFKHFRVORYDFR\UHVSHWDUODSRVLFLyQPRUDYDLJXDOHQ

ODIHGHUDFLyQ/DOH\QRVHDSUREy²DQWHWRGR²SRUODSRVLFLyQGHO)RUR

&tYLFR\ODSURSXHVWDIXHDFHSWDGDVyORFRPRXQDGHODVSRVLEOHVYDULDQ

WHVGHODRUJDQL]DFLyQWHUULWRULDOGHOHVWDGR(QODVHJXQGDPLWDG

DFHOHUDURQODVDFWLYLGDGHVGHO+6'606HQODHVFHQDSROtWLFD6LQHPEDU

JRHOSXQWRQHXUiOJLFRHQODVQHJRFLDFLRQHVSROtWLFDVGHORVUHSUHVHQWDQ

WHVGHOJRELHUQRIHGHUDO\GHDPERVJRELHUQRVQDFLRQDOHVHUDHOSUREOHPD

GH(VORYDTXLD\DTXH²DILQHVGHODxR²GRPLQDEDIXHUWHPHQWHODGLV

SXWDFKHFRHVORYDFDVREUHODVFRPSHWHQFLDVDVtTXHHOSUREOHPDPRUDYR

TXHGyHQHOVHJXQGRSODQR

(OSRUFHQWDMHPX\EDMRHQODWDVDGHp[LWRDOSUHVHQWDUODVSURSXHVWDVGH

PRGLILFDFLyQGHODOH\GHMDHQFODURTXHHO+6'606QRVXSRHQQDGD

DSURYHFKDUVXDOLDQ]DFRQHO)RUR&tYLFR\VXSDUWLFLSDFLyQHQODFRDOL

FLyQGHOJRELHUQRFKHFRDOFRQWUDULRHO+6'606SUiFWLFDPHQWHGHVGH

HOSULQFLSLRFD\yHQODVLWXDFLyQGHODIXHU]DRSRVLWRUD(VREYLRTXHHO

GHVFRQWHQWRGHORVPLHPEURVGHO+6'606FRQODFRDOLFLyQHUDMXVWR\D

TXHHO)RUR&tYLFRQRJHVWLRQDEDQDGDSDUDFXPSOLUVXVSURPHVDV1RLQL

FLyQLDSR\yQLQJXQDUHIRUPDHVHQFLDOVREUHODUHRUJDQL]DFLyQWHUULWRULDO

GHO(VWDGRFRQUHVSHFWRDODVGHPDQGDVPRUDYLVWDV\HQQRYLHPEUHGH

UHFKD]yODSURSXHVWDGHOUHIHUpQGXPHQDPEDVUHJLRQHVPRUDYDV(O

GHIHEUHURGHODEDQFDGDGHGLSXWDGRVGHO+6'606GHFLGLy\ FRQILUPyRILFLDOPHQWHODVDOLGDGHO+6'606GHODFRDOLFLyQJXEHUQD

PHQWDO(ORWRxRGHUHVXOWyVHUGLItFLOWDPELpQSDUDHOSUHVLGHQWHGHO

PRYLPLHQWR%ROHVODY%iUWD(OGHRFWXEUHHOGLSXWDGRGHOD$VDPEOHD

)HGHUDO6WDQLVODY'HYiWêSXEOLFyODLQIRUPDFLyQVREUHODSUHVXQWDFRODER

UDFLyQGH%iUWDFRQORVyUJDQRVGHOD6HJXULGDGGHO(VWDGRHQHOSHUtRGR

FRPXQLVWD

(QHOVHJXQGRFRQJUHVRGHO+6'606GH.URPHUtåFHOHEUDGRHOGH

RFWXEUHGHORVSDUWLFLSDQWHVGHFODUDURQFRQODPD\RUtDGHYRWRVVX

DSR\RDOSUHVLGHQWHGHOPRYLPLHQWR%ROHVODY%iUWD\DSUREDURQGRVGRFX

PHQWRVLPSRUWDQWHV²HO0HPRUiQGXPGHO&RQYHQLRGH&RDOLFLyQHQWUH

HO+6'606\HO)RUR&tYLFR\ODVHJXQGDGHFODUDFLyQPRUDYDTXHOOD

PyDO&RQVHMR1DFLRQDO&KHFRDDSUREDUODOH\VREUHODUHRUJDQL]DFLyQWH
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UULWRULDOGHSDtVHVKLVWyULFRVD~QDQWHVGHODVHOHFFLRQHVPXQLFLSDOHVFHOH

EUDGDVDILQHVGHOQRYLHPEUHGH(QFDVRGHQRVHUDSUREDGDODOH\

HOGRFXPHQWRLQYLWyDSURFODPDUHOUHIHUpQGXPHQHOGtDGHODVHOHFFLR

QHV8QRGHORVSXQWRVGHODGHFODUDFLyQSURSRQtDFUHDUOD$VDPEOHD0R

UDYRVLOHVLDQD/LGRYpQRYLQ\6HGHPDQGyDORVGLSXWDGRVGHO

+6'606HQHO&RQVHMR1DFLRQDO&KHFRGHFRQVLGHUDUVHVXEMHWLYDPHQWH

&iPDUDGH'LSXWDGRVGHODIXWXUD$VDPEOHD0RUDYRVLOHVLDQD3UHFLVD

PHQWHHVWDGHFODUDFLyQIXHODFDXVDLQLFLDOGHODPD\RUGLVFRUGLDGHQWUR

GHOPRYLPLHQWR

0LHQWUDVTXHHOPHPRUiQGXPIXHDFRUGDGRSRUFDVLWRGRVORVGHOHJDGRV

ODPD\RUtDGHORVGLSXWDGRVGHO+6'606HQOD$VDPEOHD)HGHUDO\HQ

HO&RQVHMR1DFLRQDO&KHFRVHGLVWDQFLyGHOWH[WRGHODGHFODUDFLyQDOQR

FRQVLGHUDUODXQGRFXPHQWRTXHSXHGDIRUPDUHO(VWDGR(VWRVGLSXWDGRV

\DHQODPDxDQDLQWHQWDURQH[SUHVDUVXGHVFRQILDQ]DD%iUWDGXUDQWHVX

DXVHQFLDLELG$JXGL]yODFULVLVWDPELpQODSXEOLFDFLyQVREUHODFROD

ERUDFLyQGH%iUWDFRQORVyUJDQRVGHOD6HJXULGDGGHO(VWDGR\DDQWHVGH

ODFRQIHUHQFLD(QHVWHFRQJUHVR\DVHGHPRVWUDEDQODVSULPHUDVHLPSRU

WDQWHVIUDFWXUDVLQWHULRUHV\VHDFHUFDHOFRPLHQ]RGHODGHFDGHQFLDGHO

+6'606

/RVSULPHURVPHVHVGHOIXHURQDJLWDGRVSDUDHOPRYLPLHQWRPRUD

YLVWD(QHQHURIHEUHUR\PDU]RGHKXERPDQLIHVWDFLRQHV³FRQWUD

HO HPSREUHFLPLHQWR GH0RUDYLD´ \VH FHOHEUDURQYDULDV UHXQLRQHV GH

SURWHVWD TXH WXYLHURQOXJDUHQ DOJXQDV FLXGDGHV GH0RUDYLD \ 6LOHVLD

%UQR2ORPRXF\2VWUDYD6XVUHLYLQGLFDFLRQHVIXHURQUHVXPLGDVHQOD

'HFODUDFLyQGHORVSXHEORVPRUDYRV\VLOHVLDQRVORTXHDFHQWXy²VR

EUH WRGR² HOUHVWDEOHFLPLHQWR GH OD HVWUXFWXUDWHUULWRULDO KLVWyULFD HQ

0RUDYLD\6LOHVLD/RVDXWRUHVGHODUHVROXFLyQLQVLVWtDQWDPELpQHQLQ

FRUSRUDUODQDFLRQDOLGDGPRUDYDHQORVSOLHJRVSDUDHOFHQVRGHPDU]R

/LGRYp QRYLQ\ D 6LQ HPEDUJR QL ORV SULPHURV p[LWRV HQ ODV

JUDQGHVGHPRVWUDFLRQHVPRUDYDVDSULQFLSLRVGHSXGLHURQRFXOWDU

ORVSUREOHPDVLQWHULRUHVGHOPRYLPLHQWRTXHWHQtDTXHHQIUHQWDUFLHUWD

DQWLSDWtDGHSDUWHGHDOJXQRVSDUWLGRVSROtWLFRVTXHYHtDQHQODFRQGXF

WDGHVXVOtGHUHVHOSHOLJURSDUDODXQLGDGGHO(VWDGR<DGHPiVHOSUH

VLGHQWHGHOPRYLPLHQWR%iUWDIXHGHVWLWXLGRHOGHIHEUHURGHGH

OD PHVD GHOD$VDPEOHD )HGHUDO \ HQOD$VDPEOHD )HGHUDO PLVPDVH

SURGXMHURQ LQWULJDV HQ HO VHQR GH OD EDQFDGD GH GLSXWDGRV GHO PRYL

PLHQWR

(OPHVGHPD\RVLJQLILFySDUDHOPRYLPLHQWR\DGHELOLWDGRLQWHULRUPHQ

WH\SRFRH[LWRVRHQVXSROtWLFDSDUODPHQWDULDXQJROSHPiV(O~OWLPR
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GtDGHPD\RHQHOSXHEORGH%XGPHULFHVHHQFRQWUDURQORVUHSUHVHQWDQ

WHVGHORVGLHFLVpLVSDUWLGRVSROtWLFRVFKHFRV\HVORYDFRVSDUDQHJRFLDU

VREUHODVSHUVSHFWLYDVGHO(VWDGRFRP~Q'XUDQWHHODWDUGHFHUHOSUHVL

GHQWH9iFODY+DYHOVHSUHVHQWyDQWHODVFiPDUDVWHOHYLVLYDVSDUDDQXQ

FLDUODPXHUWHGH%ROHVODY%iUWDTXHDOSURQXQFLDUVXGLVFXUVRVXIULy XQPDOHVWDUFDUGtDFR\GHVSXpVPXULy%iUWDIDOOHFLyDVXVDxRVGH

HGDG\FRQVXPXHUWHVHDFDEyWDPELpQODpSRFDPiVGHVWDFDGDHQOD

KLVWRULDGHO+6'606

(VWDEOHFLPLHQWRGHRWURVSDUWLGRVPRUDYRV

(QODVHJXQGDPLWDGGHDFHQWXDURQVXDFWLYLGDGWDPELpQRWURVJUX

SRVTXHSURSXJQDEDQODVROXFLyQGHODFXHVWLyQPRUDYD(OGHVHS

WLHPEUHGHVHUHJLVWUyHOQXHYRSDUWLGRSROtWLFRHO3DUWLGR1DFLR

QDO 0RUDYR 0RUDYVNi 1iURGQt 6WUDQD 016 TXH VH FRQVLGHUD HO

FRQWLQXDGRUGHO3DUWLGR1DFLRQDOHQ0RUDYLDTXHHMHUFtDHQWUH 

\HUDOLGHUDGRSRU$ORLV3UDåiN&LEXOND(O016

QDFLy²DQWHWRGR²DFRQVHFXHQFLDGHOGHVDFXHUGRGHXQDSDUWHGHORV

PLHPEURVGHO02+HQGHFDGHQFLDHQDTXHOORVWLHPSRVFRQODVRSLQLR

QHVGHVXOtGHU0LURVODY5LFKWHUUHVSHFWRDODFXHVWLyQGHODQDFLyQPR

UDYD0LHQWUDVTXH5LFKWHUORVSUHVHQWDEDDORVPRUDYRVFRPRXQDUDPD

WHUULWRULDOGHODQDFLyQFKHFDORVGHVFRQWHQWRVPLHPEURVGHO02+FRQ

FHEtDQORPRUDYRFODUDPHQWHHQHOSULQFLSLRQDFLRQDO(O02+WHUPLQy GHILQLWLYDPHQWHVXDFWLYLGDGGHVSXpVGHODVHOHFFLRQHVSDUODPHQWDULDVHQ

DODVTXHVHKDEtDQRPLQDGRFRQHO3DUWLGR3RSXODU&KHFRVORYDFR

\IUDFDVyFRPSOHWDPHQWH

$VtTXHHQODHVFHQDPRUDYDHQODSULPHUDPLWDGGHORVDxRVH[LV

WtDQDOODGRSHURWDPELpQHQFRQWUDGRVJUXSRVSROtWLFRV²HO +6'

606\HO016/DYHUGDGHVTXHHO016EDMRODEDWXWDGH,YDQ'¡t

PDOHOHJLGRSUHVLGHQWHGHHVWHSDUWLGRHQGLFLHPEUHGHGHFODUy FRPRVXDOLDGRPiVFHUFDQRSUHFLVDPHQWHDO+6'606SHURORVGRV

DJUXSDPLHQWRVSROtWLFRVFDVLQXQFDVXELHURQSRUHQFLPDGHVXVDPELFLR

QHVSHUVRQDOHV\QRVXSLHURQXQLUVHDIDYRUGHODLGHDFRP~QHVGHFLU

HOHVWDEOHFLPLHQWRGHOHVWDGRWULIHGHUDOLVWD0DUHã	6WUPLVND

6LUYHGHHMHPSORH[FOXVLYRODFRODERUDFLyQFRQVWUXFWLYDGHDP

ERVSRUHMHPSORHQODFDQGLGDWXUDGHORVPLHPEURVGHO016HQODOLV

WDGHFDQGLGDWRVGHO+6'606HQODVHOHFFLRQHVDO&RQVHMR1DFLRQDO

&KHFRHQJUDFLDVDORTXHHO016VHFRQYLUWLyHQHOSDUWLGRSDUOD

PHQWDULR
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8QDGHODVFXHVWLRQHVTXHGLIHUHQFLDEDDORVGRVJUXSRVSROtWLFRVHUDHO

SUREOHPDGHOUHFRQRFLPLHQWRGHODQDFLyQPRUDYDLQGHSHQGLHQWH0LHQ

WUDVTXHHO016SUHIHUtDHOFRQFHSWRGHODQDFLyQPRUDYD²\HVSRVLEOH

FRQVLGHUDUORFRPRSDUWLGDULRGHOPRUDYLVPRQDFLRQDO\pWQLFR²HO+6'

606VHRULHQWDEDPiVVLQHPEDUJRQRXQiQLPHPHQWHKDFLDHOPRUDYLV

PRWHUULWRULDO1R REVWDQWHHQHOPRPHQWRGHORVPD\RUHVp[LWRVGHO

+6'606DSULQFLSLRVGHORVDxRVODGLIHUHQFLDFLyQGHOSDWULRWLVPR

WHUULWRULDO\HOQDFLRQDOLVPRPRUDYRGHQWURGHO+6'606DSDUHFHSUREOH

PiWLFD2WURSXQWRGLVFXWLEOHHUDODGLIHUHQFLDFLyQLGHROyJLFD(O016

WUDWyGHSHUILODUVHFRPRXQSDUWLGRGHGHUHFKDFRQVHUYDGRUDTXHDFHQWXD

EDORVYDORUHVWUDGLFLRQDOHVOLEHUWDGGHOLQGLYLGXR\GHODQDFLyQUHGXF

FLyQGHLPSXHVWRVHWFHO+6'606²GXUDQWHHOOLGHUD]JRGH%iUWD²

GLItFLOPHQWHEXVFDEDVXSODWDIRUPDLGHROyJLFD\GHVSXpVGHODHQWUDGDGHO

QXHYROtGHU-DQ.U\qHUVHSHUILODEDFRPRXQPRYLPLHQWRFHQWULVWD(O

SUHVLGHQWHGHO016,YDQ'¡tPDOHQSULPDYHUDGHOGHILQLyODVGLIH

UHQFLDVHQWUHVXSDUWLGR\HO+6'606FRQWUHVWpUPLQRVHO016HVXQ

SDUWLGR\QRPRYLPLHQWRUHFKD]DODRUJDQL]DFLyQWHUULWRULDOGHSDtVHVKLV

WyULFRV\SROtWLFDPHQWHVHHVWiGLULJLHQGRPiVDODGHUHFKD&HVNiWLVNR

YiNDQFHOiU

(QVXSULPHUSURJUDPDDSUREDGRGHVSXpVGHOHVWDEOHFLPLHQWRGHOSDUWLGR

HO016SURSXJQDEDUHVSHWDUDODQDFLyQPRUDYDFRPRXQHOHPHQWRTXH

GHEHIRUPDUHVWDGRUHFRQRFHU\JDUDQWL]DUODVIURQWHUDVKLVWyULFDVPRUD

YDVFRQVWLWXLUODUHS~EOLFDPRUDYD\HOSHUVSHFWLYRSURJUDPDHFRQyPLFR

GHODVUHJLRQHVPRUDYDVWHQLHQGRHQFXHQWDVXFDUiFWHUHVSHFtILFR5R

FHQND0RUDYVNpKRQiURGQtKRNRQJUHVXE

/DFXHVWLyQPRUDYDHQHOFHQVR

$SULQFLSLRVGHPDUÖ]RGHVHFHOHEUyHOFHQVRTXHSRUHOSUREOHPD

GHOUHFRQRFLPLHQWRGHODQDFLRQDOLGDGPRUDYD\VLOHVLDQDVHSROLWL]yEDV

WDQWH$SHVDUGHTXHODSULQFLSDOWHVLVMXUtGLFDHVWDWDOGHO+6'606QR

HUDHOSULQFLSLRQDFLRQDOVLQRHOWHUULWRULDO\²HQFRPSDUDFLyQFRQHO

016²VXREMHWLYRSULQFLSDOQRHUDHOUHFRQRFLPLHQWRGHODQDFLRQDOLGDG

PRUDYDDFWXyHQDTXHOODVLWXDFLyQFRQPXFKDDFWLYLGDG$OJXQRVPLHP

EURVGHO+6'606KLFLHURQXQDFDPSDxDPX\HQpUJLFDDIDYRUGHOPD\RU

p[LWRGHORVPRUDYRVHQHOFHQVR4XHUtDQFRQILUPDU\PDQLIHVWDUODDX

WHQWLFLGDGGHVXVDUJXPHQWRVHQHOFDPSRSROtWLFR\WDPELpQDQKHODEDQ

DSURYHFKDUODFDPSDxDSUHFHGHQWHDOFHQVRSDUDDWUDHUDQXHYRVVLPSDWL

]DQWHV\SDUDPRYLOL]DUDVXVYRWDQWHV
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/RVUHVXOWDGRVGHOFHQVRPRVWUDURQTXHGHORVKDELWDQWHVGH

OD5HS~EOLFD)HGHUDO&KHFD\(VORYDFDHOGHHOORVVHVHQWtDQPRUD

YRVHVGHFLUSHUVRQDV\HO VHVHQWtDQVLOHVLDQRVHVGH

FLUFLXGDGDQRV(QDPEDVUHJLRQHVPRUDYDVGHOVXU\GHOQRU

WHHO HUDGHQDFLRQDOLGDGPRUDYD\HO GHQDFLRQDOLGDG

VLOHVLDQD%DOtN HWDO6LDQDOL]DPRVHOFHQVRHQUHOD

FLyQFRQODVHOHFFLRQHVSDUODPHQWDULDVGHUHVXOWDQLQWHUHVDQWHVODV

SUHIHUHQFLDVGHORVPRUDYRV3RUHO+6'606YRWyHO GHORVTXHVH

KDEtDQGHFODUDGRPRUDYRV\ORVSDUWLGRVFULVWLDQRVRFXSDURQVyORHOVH

JXQGROXJDUFRQHO (O)RUR&tYLFRTXHGyWHUFHURFRQHO HV

GHFLUPX\SRUGHEDMRGHOSURPHGLRHVWDWDOTXHFRQVWLWX\yHO 6Oi

PD'HODHYROXFLyQSRVWHULRUUHVXOWyHOKHFKRGHTXHGHFOD

UDUVHPRUDYRHUDVREUHWRGRODFXHVWLyQHPRFLRQDOGHFDGDXQRLQIOXLGD

EDVWDQWHSRUORGHOLFDGR\SROtWLFRGHOWHPDHLQIOXHQFLyWDPELpQHOGHV

LQWHUpVGHSDUWHGHOJRELHUQRFKHFR\IHGHUDO\GHORVyUJDQRVUHSUHVHQWD

WLYRVKDFLDHOSUREOHPDPRUDYR(QHOFHQVRVLJXLHQWHFHOHEUDGRGLH]

DxRVPiVWDUGHHOQ~PHURGHORVPRUDYRVGLVPLQX\yGUDPiWLFDPHQWH

KDVWDPLO6NRFRYVNê

,GHDVGHODRUJDQL]DFLyQWHUULWRULDO\OD³FDUWDHVORYDFD´

3DUDHO+6'606GHVGHHOSXQWRGHYLVWDGHODHVWUXFWXUDWHUULWRULDO\ FRQVWLWXFLRQDOODPHMRUYDULDQWHHUDHOVLVWHPDWHUULWRULDOEDVDGRHQODHV

WUXFWXUD\IURQWHUDVGHSDtVHVKLVWyULFRVSDUDFDGDXQRFRQVXSURSLDDG

PLQLVWUDFLyQGRQGHODVDXWRULGDGHVWHUULWRULDOHVWXYLHUDQHOPLVPRSRGHU

TXHORVyUJDQRVDQLYHOQDFLRQDO/DRWUDYDULDQWHDFHSWDEOHSDUDHO+6'

606HUDHOVLVWHPDIHGHUDOVLQHPEDUJROD~OWLPDQRSDUHFtDUHDOL]DEOH

GHVGHHOSULQFLSLRGHELGRDTXHODSRVLFLyQHVORYDFDHUDPX\LQHVWDEOHHQ

HVHSXQWR

$SULQFLSLRVGHIHEUHURGHHO+6'606SUHVHQWyORVSXQWRVSULQFL

SDOHVHQORVTXHFULWLFyDOJRELHUQR\SUHVHQWyVXSURSLDYLVLyQGHODUHIRU

PDWHUULWRULDO(O+6'606UHFKD]yGHFLVLYDPHQWHHO³FDUiFWHUFRORQLDO

GHOSUHVXSXHVWR´SDUDFULWLFyIXHUWHPHQWHODSROtWLFDSUDJXHQVHGH

UHGLVWULEXFLyQ\DGYLUWLyTXHODWDVDGHSDURHUDPX\DOWDHQ0RUDYLD\6L

OHVLD/RVUHSUHVHQWDQWHVGHOPRYLPLHQWRGHVWDFDURQODQHFHVLGDGGHDFD

EDUORPiVSURQWRSRVLEOHFRQDTXHOODLQMXVWLFLDPHGLDQWHODDXWRQRPtD\ HODXWRILQDQFLDPLHQWR&RPRVROXFLyQILQDOGHPDQGDURQFUHDUDQWHVGHO

ILQGHOD5HS~EOLFD)HGHUDO&KHFRVORYDFDHQODTXH0RUDYLD\6LOH
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VLDWXYLHUDQORVPLVPRVGHUHFKRVFRPRRWURVPLHPEURVGHODIHGHUDFLyQ

0RUDYVNRVOH]VNiRUOLFH

(OPRYLPLHQWRSHQVDEDUHDOL]DUVXLGHDGHODHVWUXFWXUDWHUULWRULDOGHO

HVWDGRHQGRVHWDSDV(OSULPHUSDVRKDFLDHOQXHYRVLVWHPDMXUtGLFRHV

WDWDOFRQVLVWLUtDHQHVWDEOHFHUHOVLVWHPDWHUULWRULDOHQOD5HS~EOLFD&KHFD

HQHOSULQFLSLRDXWyQRPR\IHGHUDO(OWUDEDMROHJLVODWLYRORHMHUFHUtDQ

ODV DVDPEOHDV GH ORV SDtVHV XQLGDGHV WHUULWRULDOHV UHVSHFWLYRV ²OD

$VDPEOHDPRUDYRVLOHVLDQDODGHO3DtV&KHFR\ODDVDPEOHDGHODFLXGDG

GH3UDJD/DVDVDPEOHDV WHUULWRULDOHVIRUPDUtDQSDUWHVDXWyQRPDV GHO

&RQVHMR1DFLRQDO&KHFR(OyUJDQRHMHFXWLYRVXSHULRUGHOSDtVVHUtDQ

ORVJRELHUQRVDXWyQRPRVHOJRELHUQRGH0RUDYLD\6LOHVLDHOJRELHUQR

GHO3DtV&KHFR\HO$\XQWDPLHQWRGHODFLXGDGGH3UDJDFRPRORVyUJD

QRVFROHJLDOHVVLQPLQLVWHULRV$ODVFRPSHWHQFLDVGHOJRELHUQRGHOD5H

S~EOLFD&KHFDSHUWHQHFHUtDQWDOHVVHFWRUHVFRPR²SRUHMHPSOR²HQHU

JpWLFRYtDVIHUURYLDULDVDXWRSLVWDVFRPXQLFDFLRQHV\DOJXQRVDVXQWRV

ILQDQFLHURV(QWUHORVJRELHUQRVWHUULWRULDOHV\HOJRELHUQRGHOD5HS~EOL

FD&KHFDQRGHEHUtDH[LVWLUVXSHULRULGDGRLQIHULRULGDGVLQRODFRRSHUD

FLyQEDVDGDHQODGLYLVLyQKRUL]RQWDOGHOWUDEDMR\ODGHVFHQWUDOL]DFLyQ

YHUWLFDO6HJ~QODRSLQLyQGHORVPLHPEURVGHO+6'606WDOVLVWHPD

GHEHUtDLPSHGLUODGLVFULPLQDFLyQGH0RUDYLD\6LOHVLD\FHQWUDOLVPR

EXURFUiWLFRLELG

6HJ~QRSLQDEDHO+6'606VHUtDSRVLEOHSDVDUIiFLOPHQWHGHOVLVWHPD

WHUULWRULDODXWyQRPRDOD5HS~EOLFD)HGHUDOGH&KHFRVORYDTXLDIRUPDGD

SRUORV3DtVHV&KHFRR5HS~EOLFD&KHFD\0RUDYRVLOHVLDQRR5HS~EOL

FDV0RUDYD\6LOHVLDQD\OD5HS~EOLFD(VORYDFDRHO(VWDGR/LEUHGH(V

ORYDTXLD/RVyUJDQRVOHJLVODWLYRV\HMHFXWLYRVH[LVWLUtDQHQHOQLYHOIHGH

UDO\WHUULWRULDO(QODFRPSHWHQFLDH[FOXVLYDGHORVyUJDQRVIHGHUDOHV

TXHGDUtDQ²VREUHWRGR²ODSROtWLFDH[WHULRUGHIHQVDQDFLRQDOVLVWHPD

PRQHWDULRFLXGDGDQtD\VHJXULGDGQDFLRQDOLELG

(VHYLGHQWHTXHHOSOD]RLQGLFDGRSRUHO+6'606SDUDODFUHDFLyQWDQWR

GHOVLVWHPDWHUULWRULDOFRPRIHGHUDOQRHUDUHDO(OSUREOHPDIXQGDPHQWDO

HUD²DQWHWRGR²HOSDSHOGH(VORYDTXLDHQTXHVHUHIOHMDEDWDPELpQOD

VLWXDFLyQFRPSOHMDGH0RUDYLD(OGHPDU]RGHORVUHSUHVHQWDQWHV

GHDOJXQRVSDUWLGRVSROtWLFRVPRUDYRV\HVORYDFRVVHHQFRQWUDURQHQ%UD

WLVODYD\HQVXGHFODUDFLyQILQDOVHGHFtDTXHODQDFLyQPRUDYDHUDSOHQD

PHQWHFRQVWLWXLGD:HLVV$VLPLVPRHQDEULOHOSULPHUPLQLVWUR

HVORYDFR9ODGLPtU0HFLDUGHFODUyTXHLQVLVWtDHQODDXWRQRPtDPRUDYD

1RREVWDQWHSHVHDORGHFODUDGRHQFXDQWRD0RUDYLDQRHVGHVXSRQHU

TXH0HqLDUFRQVLGHUDUDSRVLEOHXQDWULSOHIHGHUDFLyQ\²SRUORWDQWR²VH
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H[SUHVDEDFRQEDVWDQWHFDXWHOD>@VLHOJRELHUQRGHOD5HS~EOLFD&KHFD

\HO&RQVHMR1DFLRQDO&KHFRHVWiQFRQYHQFLGRVGHTXHODVROXFLyQGHOD

VLWXDFLyQGH6LOHVLD\0RUDYLDHVVXDVXQWRLQWHUQRQRVHUtDFRUUHFWRFR

PHQWDUHVHWHPDPiVGHWDOODGDPHQWH'HVGHKDFHPXFKRFRQRFHPRVOD

RSLQLyQQXHVWUDFXDQGRVHKD\DVROXFLRQDGRODVLWXDFLyQHQOD5HS~EOLFD

&KHFDHQHOFDVRGHTXHVHDQWUHVQRVRWURVUHGHILQLUHPRVQXHVWUDUHODFLyQ

FRQODIHGHUDFLyQ´5HVSHNW

(QWRQFHVHVGHFRQVWDWDUTXH²DQWHWRGR²SDUDORVVHSDUDWLVWDVHVORYD

FRV\ORVVLPSDWL]DQWHVGHOVLVWHPDVXHOWRGHFRQIHGHUDFLyQUHVXOWDED

LQDFHSWDEOHODSRVLELOLGDGGHIRUPDUXQDIHGHUDFLyQGHWUHVSDtVHVHQOD

TXH(VORYDTXLDMXJDUDHOSDSHOGHXQVRFLRHTXLYDOHQWHDORVFKHFRV\ORV

PRUDYRV(OSULPHUPLQLVWURHVORYDFRVREUHWRGRLQWHQWDEDGHELOLWDUOD

SRVLFLyQQHJRFLDGRUDFKHFD\0RUDYLDOHVLUYLyGHXQPHGLRPX\FRQYH

QLHQWH&RQVHFXHQWHPHQWHHQOD$VDPEOHD)HGHUDOFRQHOILQGHVRFDYDU

ORVSROtWLFRVFKHFRVFRODERUDEDQHO3DUWLGR1DFLRQDO(VORYDFR6ORYHQVNi 1iURGQt6WUDQD616PiVWDUGHWDPELpQHO0RYLPLHQWRSRUXQD(VORYD

TXLD'HPRFUiWLFD+QXWt]D'HPRNUDWLFNp6ORYHQVNR+='6\HO+6'

6060DUHãE6LQHPEDUJRORVPRUDYLVWDVQRSXGLHURQVDFDU

YHQWDMDVGHHVDSRVLFLyQHVORYDFDDPELYDOHQWH

+6'606\VXLGHQWLILFDFLyQLGHROyJLFD

'HVFXEULUODLGHQWLILFDFLyQLGHROyJLFDYHUGDGHUDGHO+6'606HQODHWD

SDGHIRUPDFLyQGHOVLVWHPDSDUWLGDULRFKHFRHVPX\GLItFLO&RQVXSUR

JUDPDHOPRYLPLHQWRVHRULHQWDEDHVWUHFKDPHQWHDODRUJDQL]DFLyQWHUUL

WRULDOFRQVWLWXFLRQDO\DGPLQLVWUDWLYDGHO(VWDGR\GHMDEDDOPDUJHQRWURV

FDPSRVORTXHKDFHPiVGLItFLOXELFDUDHVHPRYLPLHQWRHQHOWtSLFRFRQ

WLQXRGH³L]TXLHUGDGHUHFKD´&RPSUXHEDHVWDDILUPDFLyQODLQYHVWLJDFLyQ

TXHDQDOL]DEDHOVLVWHPDGHSDUWLGRVFKHFRHQFXDQGRODSRVLFLyQGH

ORVSDUWLGRV\PRYLPLHQWRVSROtWLFRVIXHGHILQLGDSRUH[SHUWRV TXH

FODVLILFDEDQDORVSDUWLGRV\PRYLPLHQWRVHQODHVFDODGH³L]TXLHUGD´SRU

 (VWHJUXSRGHH[SHUWRVFRQWDEDFRQSHUVRQDVGHHOODVFHUFDGHHUDQORVUHSUH

VHQWDQWHVGHORVSDUWLGRVSROtWLFRVVXVSUHVLGHQWHV\YLFHSUHVLGHQWHVKDEtDWDPELpQSROL

WyORJRVKLVWRULDGRUHVVRFLyORJRV\DERJDGRV/RVSDUWLGRVHYDOXDEDQSDUHVGHQRFLR

QHV GH YDULDV RULHQWDFLRQHV FROHFWLYLVPRLQGLYLGXDOLVPR HWDWLVPROLEHUDOLVPR

LJXDOLWDULVPRGLIHUHQFLDFÖLyQFHQWUDOLVPRGHFHQWUDOLVPRSODQRPHUFDGRFRVPRSROLWLV

PRQDFLRQDOLVPR+8'(&(.SS
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³FHQWUR´KDVWD³XOWUDGHUHFKD´/DVGLIHUHQFLDVILQDOHVWRFDURQFRQODH[

FHSFLyQGHDOJXQRVSDUWLGRVQRSDUODPHQWDULRVWDPELpQDO+6'606\ ORFODVLILFDEDQHQWRGDODDPSOLWXGGH³L]TXLHUGDGHUHFKD´+XGHFHN



6HJ~QRWUDVLQYHVWLJDFLRQHVGHORULHQWDGDV²DQWHWRGR²DODFRP

SRVLFLyQGHORVYRWDQWHVGHO+6'606HOORVSHUWHQHFtDQDODGHUHFKD\

GXUDQWHHODxRVLJXLHQWHVHGHVOL]DURQKDFLDODFHQWURL]TXLHUGD(OWtSL

FRYRWDQWHGHO+6'606SUHIHUtDHOSDSHOSDWHUQDOLVWDGHO(VWDGR\HVH

SDSHOVHDFHQWXyPiVHQ(ODVSHFWRFODYHTXHGLIHUHQFLDEDDORV

VLPSDWL]DQWHV\DGYHUVDULRVGHOPRYLPLHQWRPRUDYRSDVDEDHQWRQFHV

GHODSRVWXUDKDFLDHOGLOHPDGHVLHO(VWDGRGHEHFXLGDUGHOELHQHVWDUGH

FDGDXQRRVLHOLQGLYLGXRPLVPRGHEHVHUUHVSRQVDEOHGHVXYLGD0X

VLO HWDO$ODFHQWRHVHOSDWHUQDOLVPRORVYRWDQWHVGHO+6'

606VHSDUHFtDQDOHOHFWRUDGRGHORVSDUWLGRVL]TXLHUGLVWDV¢&DEHSUH

JXQWDU SRU TXp HVWRV YRWDQWHV RULHQWDGRV KDFLD HO SDWHUQDOLVPR LEDQ

YRWDQGR SRU HO PRYLPLHQWR FX\RSURJUDPD QR DSR\DED HVRV YDORUHV" 

/RVDXWRUHVEDViQGRVHHQVXVLQYHVWLJDFLRQHVOOHJDURQDODKLSyWHVLV

TXHVHWUDWDED²VREUHWRGR²GHODUHDFFLyQGHDTXHOORVTXHVHSUHRFX

SDEDQSRUODIXWXUDHYROXFLyQHFRQyPLFDTXHSRGUtDQSHUGHUVXVVHJXUL

GDGHVVRFLDOHV\HOQDFLRQDOLVPRPRUDYROHVVXVWLWXtDHVDVVHJXULGDGHV

GHO(VWDGRTXHLEDQGHVYDQHFLpQGRVH

/RVPRUDYLVWDVHQHOFDPLQRKDFLDODVHOHFFLRQHVHQ

'HVSXpVGHODPXHUWHGH%ROHVODY%iUWDHO+6'606WXYRTXHHOHJLUDO

QXHYRSUHVLGHQWHORTXHQRHUDIiFLOGDGRTXHHOSDUWLGRFDUHFtDGHSHUVR

QDOLGDGHV(OGHMXQLRD~QDQWHVGHORVIXQHUDOHVGH%iUWDVHFHOHEUyHO

VHJXQGRFRQJUHVRUHJXODUGHO+6'606HQ%UXQRHQHOTXHIXHHOHJLGR

SUHVLGHQWHHODERJDGR\GLSXWDGR-DQ.U\FHU

(OQXHYRSUHVLGHQWH.U\FHUWXYRTXHHQIUHQWDUXQDVWDUHDVGLItFLOHV3UL

PHURIXHQHFHVDULRFDOPDUODVFUHFLHQWHVGLVFUHSDQFLDVGHQWURGHO+6'

606VHJXQGRKDFtDIDOWDTXHHOPRYLPLHQWRVHDUUDLJDUDFRQPiVIXHU]D

GHQWURGHOVLVWHPDSDUWLGDULR.U\FHUFRQVFLHQWHGHODFULVLVGHLGHQWLGDG

GHO+6'606GHFLGLyLQWHQWDUWUDQVIRUPDUHOPRYLPLHQWRHQXQPRYL

PLHQWRSROtWLFRFHQWULVWDDSR\DGRVREUHODGRFWULQDVRFLDOOLEHUDO+DVWD

DTXHOHQWRQFHVHQHO+6'606KDEtDWUHVFRUULHQWHVELHQPDUFDGDV/D

SULPHUDDOUHGHGRUGH-DQ.U\FHUSUHIHUtDXQDSROtWLFDPRGHUDGDHQFXDQ

WRDORVDVXQWRVPRUDYRV\VHGLULJtDKDFLDHOFHQWUR/DVHJXQGDPHQRV
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QXPHURVDSURSXJQDEDHOSURFHGLPLHQWRPiVUDGLFDOUHVSHFWRDODFXHV

WLyQPRUDYDPLHQWUDVTXHPXFKRVSDUWLGDULRVGHHVWDOtQHDSUHIHUtDQHO

SULQFLSLRQDFLRQDO\pWQLFRGHORPRUDYR<ODWHUFHUDFRUULHQWHHVWDEDD

SXQWRGHVDOLUGHOPRYLPLHQWRVLHQGRVXVPLHPEURVXQDYH]H[FOXLGRVR

ODVSHUVRQDVTXHQRHQFRQWUDURQHQHO+6'606HOORJURGHVXVLGHDVSR

OtWLFDV\VHDOLVWDURQHQRWURVSDUWLGRV

(QFXDQWRDOSURJUDPDHOHFWRUDOGHO+6'606SDUDODVHOHFFLRQHVHQ

DEVROXWDPHQWHFUXFLDOHUDODFXHVWLyQGHODRUJDQL]DFLyQMXUtGLFRHV

WDWDOHQODTXH0RUDYLD\6LOHVLDGHEHUtDQORJUDUHOHVWDWXWRGHLJXDOGDG

GHQWURGHO(VWDGRFRP~QFKHFRVORYDFR(OPRYLPLHQWRVHSURQXQFLyHQ

VXSURJUDPDSRUODDXWRJHVWLyQGHORVPXQLFLSLRV\SRUODIRUPDDGPLQLV

WUDWLYD\WHUULWRULDOTXHFRQYLQLHUDPHMRUDODVQHFHVLGDGHVGHVXVFLXGDGD

QRVSHTXHxRVGLVWULWRVFRUUHVSRQGLHQWHVDODVLWXDFLyQDQWHVGH

(QIHEUHUR\PDU]RGHHQFRQVHFXHQFLDDODVGHPRVWUDFLRQHVSUR

PRUDYDVFHQVRSROLWL]DGR\SURVLJXLHQWHGLVFXVLyQVREUHHOSUREOHPDGH

ODVLWXDFLyQGH0RUDYLDVHUDGLFDOL]yHODVXQWRPRUDYRHQHOQLYHOJXEHU

QDPHQWDO\HQWUHORVGLSXWDGRVGHO&RQVHMR1DFLRQDO&KHFR(O016LQ

WHQWyDSURYHFKDUHVDVLWXDFLyQ\HOGHPDU]RGHSUHVHQWyORV

SULQFLSLRVGHOD&RQVWLWXFLyQGHOD5HS~EOLFD0RUDYRVLOHVLDQDTXHDGDS

WDEDODRUJDQL]DFLyQWHUULWRULDOGH0RUDYLD\6LOHVLD\SURSXJQDEDFRQYHU

WLU&KHFRVORYDTXLDHQXQHVWDGRIHGHUDOFRQORVHOHPHQWRVGHFRQIHGHUD

FLyQ IRUPDGD SRU HO (VWDGR &KHFR 0RUDYRVLOHVLDQR \ (VORYDFR /D

FDSLWDOPRUDYRVLOHVLDQD VHUtD%UQRX2ORPRXF\HO3DUODPHQWR0RUDYR

VLOHVLDQRGHFLGLUtDHQFXiOGHHVWDVGRVFLXGDGHVKLVWyULFDVVHFRQFHQWUDUtD

HOSRGHUHVWDWDO\DGPLQLVWUDWLYR(OWHUFHUFDStWXORGHOD&RQVWLWXFLyQ0R

UDYRVLOHVLDQDIRUPXODEDODVFRPSHWHQFLDVGHO&RQVHMR0RUDYRVLOHVLDQR

\ORFDUDFWHUL]DEDFRPRUHSUHVHQWDQWHGHODVREHUDQtD\DXWRQRPtDGHODV

QDFLRQHVPRUDYD\VLOHVLDQD(O&RQVHMR0RUDYRVLOHVLDQRGHEHUtDVHUHO

yUJDQRVXSHULRUGHOSRGHUHVWDWDOHQFDEH]DGRSRUHOSUHVLGHQWH(OyUJDQR

VXSHULRUHMHFXWLYRVHUtDHOJRELHUQRPRUDYRVLOHVLDQRFRPSHWHQWHSDUDQH

JRFLDUWRGRVORVDVXQWRVFRPRHOyUJDQRFROHFWLYR7p]HÒVWDY\0RUDYV

NRVOH]VNpUHSXEOLN\

/DVHJXQGDPLWDGIXHGRPLQDGDSRUODVHOHFFLRQHVSDUODPHQWDULDV

FHOHEUDGDVHQMXQLR\SRUODVQHJRFLDFLRQHVVREUHHOVLVWHPDGHOJRELHUQR

 6HSURSRQtDQWDPELpQRWUDVYDULDQWHVSDUDQRPEUDUOD5HS~EOLFD0RUDYRVLOHVLDQDFR

PR²SRUHMHPSOR²HO3DtV0RUDYRVLOHVLDQROD5HS~EOLFDGH0RUDYLD\6LOHVLD7p]H

ÒVWDY\0RUDYVNRVOH]VNpUHSXEOLN\
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\DGPLQLVWUDFLyQGHO(VWDGRHQWUHORVUHSUHVHQWDQWHVFKHFRV\HVORYDFRV

/DVYLFWRULDVHOHFWRUDOHVGHO3DUWLGR'HPRFUiWLFR&tYLFR2EFDQVNi'H

PRNUDWLFNi6WUDQD2'6HQSDUWHFKHFD\GHO+='6HQ(VORYDTXLDGH

FLVLYDPHQWHDSUHVXUDURQODVQHJRFLDFLRQHVHQWUHORVSULPHUPLQLVWURV

.ODXV2'6\0HFLDU+='6\HODVXQWRPRUDYRTXHGyDSOD]DGR/D

HVWUXFWXUDIHGHUDOGH&KHFRVORYDTXLDUHVXOWyGHILQLWLYDPHQWHLUUHDO

1LHQODVHOHFFLRQHVSDUODPHQWDULDVORVPRUDYLVWDVHVGHFLUDQWHWRGRHO

+6'606ORJUDURQLUDOFRPSiVFRQORVGHPiVSDUWLGRV(QWRQFHVODV

HOHFFLRQHVSDUODPHQWDULDVHUDQXQHVSHMRHQHOFXDOVHUHIOHMyODSROtWLFD

SDUODPHQWDULDGHO+6'606ODIUDJPHQWDFLyQGHODEDQFDGDSDUODPHQ

WDULD\²DOPLVPRWLHPSR²ODVHOHFFLRQHVWXYLHURQTXHUHVSRQGHUDOD

SUHJXQWDGHVLORVYRWDQWHVYROYHUiQDVHUVHQVLEOHVDORQDFLRQDORGLULJL

UiQVXLQWHUpVKDFLDORVSUREOHPDVHFRQyPLFRV\VRFLDOHV(QODVHOHFFLR

QHVSDUODPHQWDULDVHQHO+6'606DOFDQ]yHQWUDUVyORDO&RQVHMR

1DFLRQDO&KHFRFRQHO GHORVYRWRVHVFDxRV6LQHPEDUJR

QRSXGRHQWUDUDXQTXHSRUORVSHORVDOD$VDPEOHD)HGHUDO(QOD&i

PDUDGHODV1DFLRQHVREWXYRHO \HQOD&iPDUDGHORV3XHEORV

VyORHO GHORVYRWRV/DGLIHUHQFLDSULQFLSDOHQWUHODVHOHFFLRQHV

GHO\FRQVLVWHHQTXHHQHO+6'606\DQRORJUyPR

YLOL]DUVXILFLHQWHPHQWHDVXHOHFWRUDGRPRUDYR\HQ0RUDYLDJDQyORV

YRWRVVyORGHXQGpFLPRGHORVHOHFWRUHVSRUTXHWDPELpQHQHVDUHJLyQOD

JHQWHHPSH]yDLQFOLQDUVHDORVJUXSRVSROtWLFRVFRQODLGHRORJtDPiV

FRQFUHWD(QDPEDVUHJLRQHVPRUDYDVIXHURQORVSDUWLGRVL]TXLHUGLVWDV

TXHDOFDQ]DURQJDQDQFLDVHQHVGHFLUHO3DUWLGR6RFLDOGHPyFUDWD

&KHFR\HO%ORTXH,]TXLHUGR (QFXDQWRDOUHVXOWDGRHQWRGRHOHVWDGR

IXHURQWDPELpQORVH[WUHPLVWDVGHOSDUWLGRUHSXEOLFDQRGH6OiGHNTXHVX

ELHURQ\TXHSXGLHURQFRQVXUHWyULFDUDGLFDO\SRSXOLVWDLQWHUHVDUDDOJX

QRVH[YRWDQWHVGHO+6'606

$QiOLVLVGHODVFDXVDVGHODGHEDFOH

/DGHEDFOHHOHFWRUDOGHORVPRUDYLVWDVWHQtDHYLGHQWHPHQWHWRGDODVHULH

GHFDXVDV(OJUDQSUREOHPDHUDODVLWXDFLyQLQWHUQDGHOPRYLPLHQWR\D

 (O%ORTXHGH,]TXLHUGDHQSUHVHQWyVXFDQGLGDWXUDEDMRHOQRPEUHGHO.6Ê

3DUWLGR&RPXQLVWDGH&KHFRVORYDTXLDHQVHIRUPyODFRDOLFLyQ.6Ê03DUWL

GR&RPXQLVWDGH&KHTXtD\0RUDYLDFRQHOPRYLPLHQWRPDUJLQDOOD,]TXLHUGD'HPR

FUiWLFD
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TXH²SRUODVGLVFRUGLDVHQWUHORVSROtWLFRVGHO+6'606²GLVPLQXtDVX

FUHGLELOLGDG&RQIXVDSDUDPXFKRVIXHWDPELpQODGLYLVLyQGHODEDQFD

GD$GHPiVPXFKRVGLSXWDGRVGHOPRYLPLHQWRVHSHUILODURQLGHROyJLFD

PHQWHGXUDQWH\VHDOLVWDURQHQRWURVSDUWLGRV2WURJUDQSUREOHPD

HUDHOSHUILOLGHROyJLFRDOJRERUURVR\DPELJXRSRUTXHHOPRYLPLHQWR

FRQVFLHQWHPHQWHVHSRQtDHQODSRVLFLyQGHXQVXMHWRVREUHSDUWLGRVFDSD]

GHUHSUHVHQWDUORVLQWHUHVHVGHWRGRVORVPRUDYRVVLQUHSDUDUHQVXLGHROR

JtD2WURDVXQWRLPSRUWDQWHHUDODLQH[LVWHQFLDGHOLQVWLWXWRGHODPHPEUH

VtDH[FOXVLYDORTXHSHUPLWtDTXHORVPLHPEURVGHOPRYLPLHQWRIXHUDQD

ODYH]PLHPEURVGHRWURVVXMHWRVSROtWLFRV0iVDPHQXGRVHWUDWDEDGHOD

PHPEUHVtDGREOH²HQHO+6'606\016XRWURVSDUWLGRV/LGRYpQR

YLQ\E/yJLFDPHQWHWDOVLWXDFLyQSHUPLWLyTXHVHFUHDUDQGRVFR

UULHQWHVLPSRUWDQWHVGHQWURGHO+6'6068QDODSURIHVDEDODSROtWLFDOL

EHUDOFpQWULFD\ODRWUDUDGLFDOQDFLRQDOLVWD

(QFXDQWRDORVYRWDQWHVPRUDYRVVHSXHGHREVHUYDUHOFUHFLHQWHGHVLQ

WHUpVSRU ODFXHVWLyQ PRUDYD\ OD SUHIHUHQFLD DDOJ~Q SDUWLGR SROtWLFR

FRQ XQDSRVLFLyQPiVFODUD HQ HOHVSHFWUR SROtWLFR GHUHFKDL]TXLHUGD

/RV SROtWLFRVPRUDYRVGHELGRD OD PRGHUDFLyQGHOD OtQHDFRQIOLFWLYD

FHQWURSHULIHULD LEDQ SHUGLHQGRODFDSDFLGDGGH PRYLOL]DULGHROyJLFD

PHQWHDVXVHOHFWRUHV\HOORVHPSH]DURQDEXVFDUXQRVYDORUHVPiVGH

ILQLGRVTXHORVTXHRIUHFtDQDTXHOORV  VLQJOHLVVXHSDUWLGRV\PRYLPLHQ

WRV PRUDYLVWDV /D JHQWH VH GHFLGtDFDGD YH] PiV VHJ~Q ORV DVSHFWRV

VRFLRHFRQyPLFRV(OGHVYtRSUDJPiWLFRGH.U\qHUGHODSROtWLFD PRQy

WRQDSURPRUDYDKDFLDHOFHQWULVPRDXQTXHDPHQXGRPX\SRFRSHUVXD

VLYRKD\TXHHQWHQGHUORFRPRXQDUHDFFLyQOyJLFDDODVLWXDFLyQSROtWL

FDGHDTXHOHQWRQFHV

/DSRVLFLyQLQWHUHVDQWHHUDODGHO+6'606HQFXDQWRDODGHVLQWHJUDFLyQ

GHO(VWDGRFRP~QFKHFRVORYDFR$~QWUHVPHVHVGHVSXpVGHODVHOHFFLR

QHVHOPRYLPLHQWRSURSXJQDEDYHUEDOPHQWHODLGHDGHXQ(VWDGRFRP~Q

DSHVDUGHVXHYLGHQWHLQVRVWHQLELOLGDGGHELGRDOVHSDUDWLVPRHVORYDFR

/RVSROtWLFRVGHO+6'606VHSURQXQFLDEDQSRUHOUHIHUpQGXPHQHOTXH

ORVFLXGDGDQRVH[SUHVDUDQVXRSLQLyQVREUHHO(VWDGRFRP~Q(OPRYL

PLHQWRSHQVDEDDFHQWXDUODRUJDQL]DFLyQIHGHUDOGHO(VWDGRVLQUHSDUDUHQ

VLVHORJUDPDQWHQHUHOHQODFHFRP~QFRQ(VORYDTXLD$~QHOGHDJRVWR

HQODUHXQLyQGHODFRPLVLyQGHO&RQVHMR1DFLRQDO&KHFRHQFDUJDGDGH

SUHSDUDUOD&RQVWLWXFLyQGHOD5HS~EOLFD&KHFDORVGLSXWDGRVGHO+6'

606SURSXVLHURQODRUJDQL]DFLyQIHGHUDO

1RREVWDQWH\DGXUDQWHHOHQFXHQWURGHOGHVHSWLHPEUHGHHQ

%UQR.U\qHUFRQILUPyTXHODRUJDQL]DFLyQIHGHUDOQRHUDUHDOL]DEOHGH
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ELGRDODVLWXDFLyQHQ(VORYDTXLD\SRUHVRHO+6'606VHLEDDFRQ

FHQWUDU HQ OD &RQVWLWXFLyQ 0DUHã E  3HVH D ORV UHSDURV

FRQVLGHUDEOHVHQFXDQWRDODLGHDGHOD5HS~EOLFD&KHFD8QLWDULDHOPR

YLPLHQWRSURPHWLySDUWLFLSDUHQODFUHDFLyQGHODFRQVWLWXFLyQQXHYD\VH

FRPSURPHWLyDSURSXJQDUHQHOOD³>@WDORUJDQL]DFLyQJXEHUQDPHQWDO\ WHUULWRULDOGHOHVWDGRVXFHVRULRHQODTXH0RUDYLD\6LOHVLDDOFDQ]DUDQOD

SRVLFLyQGHODTXHKDEtDQVLGRSULYDGDVLOHJDOPHQWH´ÊHVNiWLVNRYiNDQ

FHOi¡D(O+6'606UHFKD]yXQiQLPHPHQWHOD&RQVWLWXFLyQGHO

DxRFRPREDVHGHOD&RQVWLWXFLyQQXHYDDOVHU³XQLWDULD\FHQWUD

OLVWD´LELG\SURSXVRTXHVHVDOLHUDGHODSURSRVLFLyQGHOSURIHVRU9OD

GLPtU.XEHãGHODxRODTXHHVWDEOHFHODVFRPSHWHQFLDVGHORVFRQ

VHMRVWHUULWRULDOHV(QFXDQWRDOQRPEUHGHO(VWDGRHO+6'606²DO

SULQFLSLR²SURSRQtDYROYHUDOQRPEUHKLVWyULFRGHORV3DtVHVGHOD&R

URQD&KHFDPiVWDUGHRVFLODEDHQWUHORVQRPEUHVGHOD5HS~EOLFD)HGH

UDO&KHFD\OD5HS~EOLFD)HGHUDO&KHFRPRUDYD6HJ~QORVUHSUHVHQWDQWHV

GHO+6'606OD&RQVWLWXFLyQFKHFDGHEHUtDDERUGDUVyORODH[LVWHQFLD

GHORVSDtVHVIHGHUDOHVVXVIURQWHUDV\ODVFRPSHWHQFLDVEiVLFDVGHO(VWD

GR 2WURV DVXQWRV VHUtDQ UHVXHOWRVSRU ODV FRQVWLWXFLRQHV UHVSHFWLYDV

'HQWURGHOHVWDGRDGHPiVGHOJRELHUQRIHGHUDO\HOSDUODPHQWRGHEHUtDQ

H[LVWLUWDPELpQORVJRELHUQRV\ORVSDUODPHQWRVFRUUHVSRQGLHQWHV&HVNi

WLVNRYiNDQFHOiUE

/D&RQVWLWXFLyQGHOD5HS~EOLFD&KHFDVHDSUREyHOGHGLFLHPEUHGH

6XSUHiPEXORGHFtD>@1RVRWURVORVFLXGDGDQRVGHOD5HS~EOLFD

&KHFDHQ%RKHPLD0RUDYLD\6LOHVLDHQHOPRPHQWRGHODUHVWDXUDFLyQ

GHXQ(VWDGRLQGHSHQGLHQWHFKHFRILHOHVDWRGDVODVEXHQDVWUDGLFLRQHVGH

ODUHPRWDLQGHSHQGHQFLDQDFLRQDOGHOD&RURQD&KHFD\PiVWDUGHFKHFRV

ORYDFDSUHSDUDGRVSDUDFRQVWUXLUSURWHJHU\GHVDUUROODUOD5HS~EOLFD

&KHFD´ 3RUHODUWtFXOR&DStWXORHVWiJDUDQWL]DGDODDXWRQRPtDGH

ODVXQLGDGHVWHUULWRULDOHVDXWyQRPDV/DYHUVLyQILQDOGHOD&RQVWLWXFLyQ

GHOD5HS~EOLFD&KHFDDSHQDVSRGtDVDWLVIDFHUDORVUHSUHVHQWDQWHVGHO

+6'606/DEDVHWHUULWRULDOIXHUHIHUHQFLDGDYDJDPHQWHHQOD&RQVWLWX

FLyQFRPRORV³HQWHVWHUULWRULDOHV\DGPLQLVWUDWLYRVVXSHULRUHV´Y\ããt~

]HPQuVSUiYQtFHON\9Ò6&FX\DIRUPDFRQFUHWDWHQtDTXHVHUDSUREDGD

SRUODPD\RUtDGHWUHVTXLQWDVSDUWHVHQHOSDUODPHQWR/DDPELJXDSRVWX

UDGHO+6'606KDFLDODYRWDFLyQVREUHOD&RQVWLWXFLyQ&KHFDVHGHEtD

 /DOH\FRQVWLWXFLRQDODUWGHO&yGLJRHQODYHUVLyQGHODOH\FRQVWLWXFLRQDODUW

GHO&yGLJRGHO&yGLJRGHO&yGLJRGHO&yGLJR

\GHO&yGLJR
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WDPELpQDOUHFKD]RGHWUHVSURSXHVWDVGHPRGLILFDFLyQGHODOH\SUHVHQWD

GDVSRUHOPRYLPLHQWR3RUILQDIDYRUGHODYHUVLyQILQDOGHOD&RQVWLWX

FLyQRSWDURQVyORWUHVGLSXWDGRVGHOJUXSRGHO+6'606FXDWURYRWDURQ

HQFRQWUD\VLHWHVHDEVWXYLHURQ

2WURVSDUWLGRVPRUDYLVWDV\VXVDFWLYLGDGHV

'HVSXpVGHODVHOHFFLRQHVORVPRUDYLVWDVGHRWURVSDUWLGRVWDPELpQFRQWL

QXDURQFRQVXVDFWLYLGDGHVVLQHPEDUJRHUDQFRQVFLHQWHVGHTXHHQOD

VLWXDFLyQGHFXOPLQDFLyQGHODVQHJRFLDFLRQHVFKHFRHVORYDFDVVREUHHO

SRUYHQLUGHOSDtVDQWHWRGRORVSROtWLFRVGHGRVSDUWLGRVPiVIXHUWHVHO

+='6\HO2'6QRFXHQWDQFRQHOORV(QDJRVWRGHHOGLSXWDGR

%tOêGHO016HOHJLGRHQODOLVWDGHO+6'606DGYLUWLyTXHODFRDOL

FLyQJXEHUQDPHQWDOLJQRUDQGRODVH[LJHQFLDVGH0RUDYLDSUHSDUDED>@

VX,UODQGDGH1RUWH´%tOêDGHPiVGLMR>@QRVXSRQJRTXHODVLWXDFLyQ

SXHGDFRQYHUWLUVHHQODYDULDQWHEDOFiQLFDDXQTXHQRVHSXHGHH[FOXLU´

5HVSHNW

'HVSXpVGHODVHOHFFLRQHVSDUODPHQWDULDVHO016UHFRUGDEDTXHD0R

UDYLDOHDPHQD]DODVLWXDFLyQGHQRVHUPiVTXHXQDSURYLQFLDIURQWHUL

]DVLQFRPSHWHQFLDVDOJXQDV$ILQHVGHDJRVWRHOSUHVLGHQWH'UtPDOH[

SUHVyVXSUHRFXSDFLyQDOGHFLUTXHVLODFXHVWLyQGHGHUHFKRV LJXDOHV

GH0RUDYLDQRVHVROXFLRQDEDHOSUREOHPDTXHGDUtDDELHUWROR TXHVH

LEDDUHIOHMDUQHJDWLYDPHQWHHQ ODHFRQRPtD\HQHO FDPSRVRFLDO 5H

FRUGyWDPELpQTXH>@ODDFWLWXGGHOFHQWURSUDJXHQVHH[KRUWDGLUHFWD

PHQWH D OD QDFLRQDOL]DFLyQ GH HVWH SUREOHPD &HVNiWLVNRYiNDQFHOiU

J

(OGHRFWXEUHGHHQ%UQRVHFHOHEUyHOFRQJUHVRGHO016TXH

HOLJLyD'UtPDOFRPROtGHUGHOSDUWLGR(QODRFDVLyQGHODQLYHUVDULRGH

ODIXQGDFLyQGH&KHFRVORYDTXLDGHGHRFWXEUHGXUDQWHHOFRQJUHVR

VHDSUREyOD'HFODUDFLyQGHORVGHUHFKRVGHORVSXHEORVGH0RUDYLD\6L

OHVLDUHGDFWDGDSRUDOJXQRVGLSXWDGRVGHO&RQVHMR1DFLRQDO&KHFRGH

0RUDYLD\6LOHVLD(OWH[WROODPyDORVGLSXWDGRVGHODVLQVWLWXFLRQHVOH

JLVODWLYDVGHORVSDtVHVHXURSHRVJRELHUQRV\ODVLQVWLWXFLRQHVLQWHUQDFLR

QDOHVVXSUHPDVDTXH>@HQLQWHUpVGHPDQWHQHUSD]\HVWDELOLGDGHQOD

(XURSD&HQWUDOSHQVDVHQVLLEDQDUHFRQRFHUOD5HS~EOLFD&KHFD\OD5H

S~EOLFD(VORYDFDFRPRSDtVHVVXFHVRUHVDQWHVGHTXHORVPRUDYRV\ORV

VLOHVLDQRVUHFXSHUDVHQODSRVLFLyQTXHVHPHUHFHQ5RFHQND0RUDYVNpKR

QiURGQtKRNRQJUHVX5RFHQND0RUDYVNpKRQiURGQtKRNRQJUHVX
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D³(QHOSUHiPEXORGHODGHFODUDFLyQORVGLSXWDGRVH[SUHVD

URQVXGHVHRGHVHJXLUYLYLHQGR>@HQHOHVWDGRFRP~QEDVDGRHQOD

LJXDOGDGFtYLFD\QDFLRQDOUHVSHWDQGRORVGHUHFKRVKLVWyULFRV\QDWXUD

OHV´LELG1RREVWDQWHSURWHVWDURQGHFLGLGDPHQWHFRQWUD>@³ORVLQ

WHQWRVGHODFRDOLFLyQJXEHUQDPHQWDOFRQVWLWXLUHOHVWDGRVXFHVRUOD©5H

S~EOLFD &KHFDª PHUDPHQWH SRU YtD DGPLQLVWUDWLYD VLQ UHVSHWDU OD

YROXQWDGGHORVSXHEORVGH0RUDYLD\6LOHVLDGHWHQHUVXSURSLDDXWRQR

PtD´LELG$GHPiVHQHOFRQJUHVR'¡tPDOGHVPLQWLyHQpUJLFDPHQWH

TXHHO016WXYLHUDDOJRHQFRP~QFRQHODQXQFLRDQyQLPR VREUHOD

H[LVWHQFLDGHO(MpUFLWR/LEHUDGRU0RUDYRVLOHVLDQR\FRQVXVDPHQD]DV

&HVNiWLVNRYiNDQFHOiUI

(QFXDQWRDODFXHVWLyQGHODRUJDQL]DFLyQWHUULWRULDOGHOHVWDGRHO016

SURSXJQDEDFODUDPHQWHHOSULQFLSLRIHGHUDOGRQGHFDGDSDtVWXYLHUDVXV

SURSLRVyUJDQRVHMHFXWLYRVOHJLVODWLYRV\MXUtGLFRV6XVDVDPEOHDVUHVSHF

WLYDVGHEHUtDQWHQHUQRVyORHOGHUHFKRDODLQLFLDWLYDOHJLVODWLYDVLQRWDP

ELpQDODFRPSHWHQFLDOHJLVODWLYD/DHVWUXFWXUDDGPLQLVWUDWLYDGHOHVWDGR

GHUHJLRQHVVHJ~QHO016FDUHFtDGHIXQGDPHQWRKLVWyULFR\HOSDUWLGR

ODFRQVLGHUyIXHQWHGHODLQHVWDELOLGDG\DGYLUWLy²DGHPiV²GHQRKDEHU

VLGRFRPSUREDGD&HVNiWLVNRYiNDQFHOiUF

0LHQWUDVTXHGHKDEHUVHGHVFRPSXHVWRHO(VWDGRHO+6'606QRLQVLV

WtDHQFRQYRFDUODVQXHYDVHOHFFLRQHVSDUODPHQWDULDVDXQTXHORFRQVLGH

UDEDFRUUHFWRHO016TXHUtDTXHVHFRQYRFDUDQQXHYDVHOHFFLRQHVSDUOD

PHQWDULDV PHMRU DQWHV GHO ILQ GH  R D PiV WDUGDU DQWHV GH ODV

SUy[LPDVHOHFFLRQHVPXQLFLSDOHV&HVNiWLVNRYiNDQFHOiUH6HJ~QHO

016HUDLQGLVSHQVDEOHTXHORVyUJDQRVOHJLVODWLYRV²\GHVSXpVHOSUHVL

GHQWH\ORVyUJDQRVGHOSRGHUHMHFXWLYR\MXUtGLFR²VDOLHUDQGHODVQXHYDV

HOHFFLRQHV&HVNiWLVNRYiNDQFHOiUG(O016LQVLVWtDHQHOQRPEUH

GHOD5HS~EOLFD&KHFRPRUDYD

$SOLFDFLyQGHOPDUFRWHyULFRGHORVSDUWLGRVHWQRUUHJLRQDOHV

(QODLQWURGXFFLyQVHGHWHUPLQDURQODVQRFLRQHV\ORVFRQFHSWRVWHyULFRV

IXQGDPHQWDOHVTXHDSDUHFtDQGHVSXpVHQHOWH[WR/DSDUWHVLJXLHQWHVH

GHGLFDDODDSOLFDFLyQGHWDOODGD\H[SOtFLWDGHORGHWHUPLQDGRSDUDHOPR

UDYLVPRSROtWLFRFX\RVSULQFLSLRV\HYROXFLyQKDQVLGRDQDOL]DGRVHQ

 6REUHHODQyQLPRLQIRUPyHOGLDULR0RUDYVNêGHPRNUDWLFNêGHQtN57HOGHRFWX

EUHGH
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WRGRHOWUDEDMR$ODQDOL]DUORSUREOHPiWLFRHQGHPDUFDU\GHILQLUORV

DJUXSDPLHQWRVSROtWLFRVUHJLRQDOHV\pWQLFRVSUHIHULPRVXVDUHOWpUPLQR

HOSDUWLGRHWQRUUHJLRQDOFX\RSRWHQFLDOHOHFWRUDO\GHOHJLWLPLGDGVHEDVD

HQODPRYLOL]DFLyQLGHQWLWDULDGHODFRPXQLGDGpWQLFRWHUULWRULDOSHULIpUL

FDGHFDUiFWHUVXEHVWDWDO%DUVD	6WUPLVND/RIXQGDPHQWDO

SDUDODWHPiWLFDPRUDYLVWDHVTXHHOSDUWLGRHWQRUUHJLRQDODVtGHILQLGRLQ

FOX\HWDQWRODGLPHQVLyQWHUULWRULDOFRPRODpWQLFDORTXHIDFLOLWDVXDSOL

FDFLyQUHODWLYDPHQWHDPSOLDWDQWRSDUDHO+6'606TXHVHDSR\DDQWH

WRGRHQORUHJLRQDOFRPRSDUDHO016TXHDFHQW~DPiVTXHQDGDORpW

QLFRPRUDYR

8QDGHODVGLIHUHQFLDVTXHVHSDUDEDDGRVJUXSRVSROtWLFRVPRUDYLVWDV

PiVLPSRUWDQWHVHQODSULPHUDPLWDGGHORVDxRVHVGHFLUHO+6'

606\HO016FRQVLVWtDHQHOGLIHUHQWHSXQWRGHYLVWDVREUHODH[LVWHQFLD

\ODQHFHVLGDGGHUHFRQRFHUODQDFLyQLQGHSHQGLHQWHPRUDYD0LHQWUDV

TXHHO016HYLGHQWHPHQWHWUDEDMDEDFRQHOFRQFHSWRGHODQDFLyQPRUD

YDHQFXDQWRDO+6'606HQODpSRFDGHVXVPD\RUHVp[LWRVDSULQFL

SLRVGHORVRVFLODEDHQWUHHOSDWULRWLVPRWHUULWRULDO\HOQDFLRQDOLVPR

PRUDYR/DYHUGDGHVTXHHOPRYLPLHQWRQRVHGHFODUDEDDELHUWDPHQWH

QDFLRQDOLVWDLQFOXVR%ROHVODY%iUWDSHURFLHUWDSDUWHGHVXVPLHPEURV

VHH[SUHVDEDDIDYRUGHODH[LVWHQFLDVREHUDQDGHODQDFLyQPRUDYD\FUHtD

VHUVXUHSUHVHQWDQWH

+XUL7�UVDQDOGHILQLUDORVSDUWLGRVHWQRUUHJLRQDOHVGHVWDFDHOQDFLRQD

OLVPRDSR\DGRHQODGLIHUHQFLDFLyQpWQLFDRHQODLGHQWLGDGpWQLFDH[FOX

VLYDHQORVUHTXLVLWRVWHUULWRULDOHVXVDGRVHQHOPDUFRGHO(VWDGR6HJ~Q

ODGHILQLFLyQGH7�UVDQVHSXHGHFODVLILFDUDVtHO016FX\DUHWyULFDVH

DSR\DED²DQWHWRGR²HQODH[FOXVLYLGDGQDFLRQDOPRUDYD6LQHPEDUJR

VXVGHPDQGDVWHUULWRULDOHVQRVLHPSUHFRUUHVSRQGtDQFRQODLQWHJULGDG

GHOHVWDGRFRP~Q\DTXHDOJXQDVLGHDVUDGLFDOHVSRUHMHPSORFRQIHGH

UDFLyQHQVXSURJUDPDSRGtDQVLJQLILFDUDPHQD]D\ODVXFHVLYD GHVLQWH

JUDFLyQGHOSDtV1RKD\TXHRPLWLUQLODVDFWLYLGDGHVTXHVHHQFRQWUDEDQ

DOPDUJHQR\DIXHUDGHOPDUFRGHODFRQVWLWXFLyQFRPR²SRUHMHP

SOR²ODVWHVLVGHODOODPDGD&RQVWLWXFLyQGHOD5HS~EOLFD0RUDYRVLOHVLD

QDRODDFWLYLGDGGHO016GXUDQWHODSULPHUDVHVLyQGHODOODPD

GD$VDPEOHD$XWyQRPD0RUDYRVLOHVLDQDTXHGHFLGLyFRQYHUWLUVH

HQ HO yUJDQR OHJLVODWLYR WHUULWRULDO HIHFWLYR HQ FDVR GH TXH OD QXHYD

&RQVWLWXFLyQGHOD5HS~EOLFD&KHFDQRUHVSHWDVHORVGHUHFKRVGHORVPR

UDYRV\VLOHVLDQRV(QHVRVPRPHQWRVSRGHPRVFDWHJRUL]DUDO016PiV

ELHQVHJ~QODHVFDODGH:LQWHUFRPRHOSDUWLGRVHSDUDWLVWDR LQGHSHQ

GHQWLVWD
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6HJ~Q7�UVDQSDUDHOGHVDUUROORSUyVSHURGHOHWQRUUHJLRQDOLVPRHVLQ

GLVSHQVDEOHOOHJDUDXQDFRQVFLHQFLDFRP~QTXHHVGHVSXpVHOSXQWRGH

VDOLGDSDUDODDFFLyQFRP~Q7�UVDQ$ODSOLFDUHVWD SUHPLVD

HVSRVLEOHSHUFLELUHOSXQWRGpELOHQODSROtWLFDGHWRGRVORVJUXSRVSROt

WLFRVPRUDYLVWDVTXHDVSLUDQDODPRYLOL]DFLyQLGHQWLWDULDDQWHWRGRpW

QLFD/RVSDUWLGRV\ORVPRYLPLHQWRVQRVXSLHURQGHVDUUROODUSOHQDPHQ

WH \ D ODUJR SOD]R OD H[FOXVLYLGDG pWQLFD PRUDYD \ IXQGDU DVt OD

FRQVFLHQFLDFRP~QGHODQDFLyQPRUDYD/DVFDXVDVGHHVWHIUDFDVRFRQ

VLVWHQSUREDEOHPHQWHHQHOKHFKRGHTXHHOQDFLRQDOLVPRPRUDYRVH

DSR\DEDOyJLFDPHQWHHQODH[LVWHQFLDGHODOtQHDFRQIOLFWLYDFHQWURSHUL

IHULDVLQHPEDUJRHVWHFOLYDMHIXHDFWXDOHQODSROtWLFDFKHFRVORYDFDVR

ODPHQWHHQORVDxRV &XDQGRHUDDFWXDOHVWHFOLYDMHIXH

VRORHO+6'606TXHOOHJyDFRQYHQFHUDOHOHFWRUDGRPRUDYRPLHQWUDV

TXHHO016PiVUDGLFDOIDOODEDHQVXLQWHQWRGHIRPHQWDUDORVPRUD

YRV\FUHDUDVtODLQWHJUDQWHVHQVDFLyQGHDILQLGDG/DPRYLOL]DFLyQLQ

WHQVLYDSHURDFRUWRSOD]RGHORVKDELWDQWHVGH0RUDYLDFRQODSDUWLFL

SDFLyQ²DQWHWRGR²GHO+6'606IXHHOFHQVRHQPDU]RGHROD

RODGHODVGHPRVWUDFLRQHVDSULQFLSLRVGHOPLVPRDxR&RQODSpUGLGDGH

ODLPSRUWDQFLDTXHKDEtDWHQLGRODOtQHDFRQIOLFWLYDFHQWURSHULIHULDVH

KL]RLPSRVLEOHDORVPRUDYLVWDVFXDOTXLHUPRYLOL]DFLyQLGHQWLWDULDGHO

SXHEORPRUDYRTXH SXGLHUDH[DOWDUODFRQVFLHQFLDFRP~Q\ODFRQVH

FXHQWHDFFLyQFROHFWLYD

/LHYHQGH:LQWHUDVtFRPR+XUL7�UVDQSUHILHUHODGHQRPLQDFLyQHO

SDUWLGRHWQRUUHJLRQDO/DGHPDQGDWtSLFDGHHVWRVSDUWLGRVHVHOLQWHQWR

GHUHRUJDQL]DUHOVLVWHPDGHOSRGHUSROtWLFRQDFLRQDO\DH[LVWHQWH7DOUH

RUJDQL]DFLyQGHEHUtDHVWDURULHQWDGDDFRQVWLWXLUFLHUWRQLYHOGHDXWRQR

PtD(OiPELWRGHWDODXWRQRPtDSXHGHVHUGLYHUVRHPSH]DQGRSRUGH

PDQGDU HO SURWHFFLRQLVPRFXOWXUDO \ SRU WHUPLQDU FRQ HOVHSDUDWLVPR

DELHUWR'H:LQWHU'H:LQWHURIUHFHHOHVTXHPDGHODGLYHUVL

ILFDFLyQGHORVSDUWLGRVHWQRUUHJLRQDOHVTXHVHDSR\D²DQWHWRGR²HQ

HOQLYHOGHOUDGLFDOLVPRHQFXDQWRDODGHPDQGDGHORVFDPELRVSROtWLFR

WHUULWRULDOHV

6HJ~QODSHUVSHFWLYDWHyULFDGH:LQWHUHO+6'606\HO016SRGUtDQ

VHUDGKHULGRVDORVSDUWLGRVQDFLRQDOIHGHUDOLVWDVTXHVRQPiVUDGLFDOHV

TXHORVSDUWLGRVDXWRQRPLVWDV\DTXHLQWHQWDQFDPELDUFRPSOHWDPHQWH



(QHVHSHUtRGRFXOPLQDURQODVQHJRFLDFLRQHVVREUHODRUJDQL]DFLyQMXUtGtFRHVWDWDO

GHO(VWDGRFRP~Q\WDPELpQFXOPLQyODSRSXODULGDGGHORVJUXSRVSROtWLFRVPRUDYLVWDV

TXHSURSXJQDEDQHOFDPELRGHWDOHVWUXFWXUDWHUULWRULDO\DGPLQLVWUDWLYD
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HOHVWDGR\HQWUHJDUODVFRPSHWHQFLDVDWRGDVODVXQLGDGHVVXEHVWDWDOHV

/RVDXWRQRPLVWDVDOFRQWUDULRFRQFHQWUDQORVHVIXHU]RVSRUREWHQHUHO

SULYLOHJLDGRHVWDWXWRDXWyQRPRVRODPHQWHSDUDVXUHJLyQ'H:LQWHU

/DVGHPDQGDVGHODHVWUXFWXUDWHUULWRULDOGHO+6'606VH

GLULJtDQGHODLGHDGHDXWRQRPtDGH0RUDYLDKDFLDORIHGHUDOHQFDVR

GHO016KDVWDORFRQIHGHUDOHOLQWHQWDULPSRQHUHOSULQFLSLRIHGHUDO

GRQGHFDGDUHJLyQWXYLHUDVXVSURSLRVyUJDQRVHMHFXWLYRVOHJLVODWLYRV\ MXGLFLDOHV

.DQFKDQ&KDQGUD\'DQLHO0HW]GDQSUHIHUHQFLDDODGHQRPLQDFLyQHO

SDUWLGRpWQLFR\ORGHILQHQFRPRSURWHFWRUGHORVLQWHUHVHVGHXQVROR

JUXSRpWQLFRTXHSURFXUDPRYLOL]DUDWUDYpVGHODH[FOXVLYLGDG\FHQWULV

PR$OJUXSRGHORVSDUWLGRVpWQLFRVDVtGHILQLGRSRGUtDPRVDOLVWDUDO

016TXHH[FOXtDDRWURVJUXSRVpWQLFRVGHVXPRYLOL]DFLyQ\FXPSOtD

WDPELpQRWURVUDVJRVFDUDFWHUtVWLFRVGHOSDUWLGRpWQLFRDVtFRPRORYHQ

&KDQGUD\0HW](O016HOWUDWDUGHPRYLOL]DUDORVHOHFWRUHVKDFLDUH

IHUHQFLDDELHUWDDORpWQLFR\DOFHQWULVPRpWQLFR\VHRULHQWDUDH[FOXVLYD

PHQWHDSURSXJQDU\SURWHJHUORVLQWHUHVHVpWQLFRV(O+6'606GHV

SXpVGHODPXHUWHGHVXOtGHU%iUWDDOFRQWUDULRTXHUtDH[WHQGHUVXV

DFWLYLGDGHV\DSR\RVDOWHUULWRULRGHWRGRHO(VWDGR\DTXH²HQODVSDU

ODPHQWDULDVGHO²SUHVHQWyVXFDQGLGDWXUDHQ(VORYDTXLDMXQWRFRQ

HO 3DUWLGR GH ORV 'HPyFUDWDV ,QGHSHQGLHQWHV \ WHQtD VX RUJDQL]DFLyQ

DX[LOLDUDXQTXHPX\SHTXHxDWDPELpQHQ3UDJD/RVOtGHUHVGHO+6'

606SHQVDEDQWDPELpQHQFUHDUHO0RYLPLHQWRSRUODGHPRFUDFLDDXWy

QRPDGH&KHTXLD

&RQFOXVLyQ

0LHQWUDVTXHHQODpSRFDGHSRVQRYLHPEUHVHSRGtDHQFLHUWDPDQHUD

FRQWDUFRQODUHDQLPDFLyQGHOQDFLRQDOLVPRHVORYDFRSUREDEOHPHQWHHUDQ

SRFRVORVTXHHVSHUDEDQTXHHOLQWHUpVSRUHOSUREOHPDPRUDYRFUHFLHUD

FRQWDOLQWHQVLGDG1RREVWDQWHHOUiSLGRFUHFLPLHQWRGHODVSUHIHUHQFLDV

\ODSRSXODULGDG²DQWHWRGR²GHO+6'606IXHVHJXLGRSRUODFDtGD

LJXDOPHQWHEUXVFD(O+6'606UHSUHVHQWDEDFRQVXDFHQWRHWQRUUHJLR

QDOXQVXMHWRHVSHFtILFRHQHOHVFHQDULRSROtWLFRGHSRVQRYLHPEUHTXH²

HQODHVFHQDGHOSDUODPHQWRFKHFRVORYDFRRFKHFR²DFWXyDSDUWLUGH

KDVWD

'HVGHHOSXQWRGHYLVWDGHODPELHQWHH[WHULRUHOp[LWRLQLFLDOGHO+6'

606 VH GHEtD ²HQ FLHUWD PDQHUD² DO VLVWHPD SDUWLGDULR LQFLSLHQWH
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SRFRHVWiQGDU\VLQSHUILOHVWDEOH(VDpSRFDLQLFLDOGHHVWDEOHFLPLHQWRGH

ORVIXQGDPHQWRVGHOVLVWHPDSDUWLGDULRVHFDUDFWHUL]DSRUGRV UDVJRV

SULQFLSDOHV3ULPHURVHSURGXMRHOQDFLPLHQWRHVSRQWiQHRGHXQDVGHFH

QDVGHSDUWLGRV\PRYLPLHQWRVGHORPiVYDULDGRV6HJXQGRHQODVRFLH

GDGH[LVWtDQGHELGRDOUpJLPHQSUHFHGHQWHFRQQRWDFLRQHVPX\QHJDWLYDV

DORVWpUPLQRV³SDUWLGR´³SDUWLGLVWD´HWFORTXH²QDWXUDOPHQWH²FRQ

WULEX\yDTXHORVPRYLPLHQWRVIXHUDQWDQH[LWRVRVWDQWRHO)RUR&tYLFR

FRPRHO+6'606HQODVSULPHUDVSDUODPHQWDULDVGHPRFUiWLFDV1DWX

UDOPHQWHIXHHOIHQyPHQRWHPSRUDO\GXUDQWHODpSRFDHOHFWRUDOHPSH

]DURQDHVWDEOHFHUVH\SURSXJQDUVHPiVORVJUXSRVSROtWLFRVGRWDGRVGH

XQDHVWUXFWXUDSDUWLGLVWDKDELWXDO

/DV FDXVDV GHOD SRSXODULGDG GHO PRUDYLVPR HQOD SREODFLyQ PRUDYD

KD\TXH EXVFDUODVHQ HOVHQWLPLHQWR GH ODGLVFULPLQDFLyQ GH 0RUDYLD

TXHVHYHtDRSULPLGDGXUDQWHGpFDGDVDQWHWRGRHQODVFXHVWLRQHVHFRQy

PLFDVGHORTXHHPDQyPiVWDUGHODGHPDQGDGHOIHGHUDOLVPRILVFDO

'DGRHOVHQWLPLHQWRGHXQDH[SORWDFLyQHFRQyPLFDQRWDUGyHQDSDUH

FHUWDPELpQODFXHVWLyQGHODHVWUXFWXUDWHUULWRULDO\DGPLQLVWUDWLYDGHO

(VWDGR\DVtVH LED IRUPDQGRXQDEDVH UHDOSDUD HOp[LWRWHPSRUDO GHO

+6'606

(OJUDQSUREOHPDGHO+6'606FRQVLVWtDHQVXGHELOLGDGGHODHVWUXFWXUD

LQWHULRUDGHPiVHUDSRFRFRPSDFWR\VXOLGHUD]JRXWLOL]DEDSUiFWLFDV

SRFRGHPRFUiWLFDVORTXHGHVHPERFyHQODGHVLQWHJUDFLyQLQWHULRU\OD

FUHDFLyQSRVWHULRUGHPiVFHQWURV(OPRYLPLHQWRWXYRTXHHQIUHQWDUDO

JXQRVHVFiQGDORVFRQFUHWDPHQWHVHWUDWDEDGHODFRODERUDFLyQGHDOJX

QRVGHVXVPLHPEURVFRQOD6HJXULGDGGHO(VWDGR(QFLHUWDPDQHUDHO

+6'606HQVXSULPHUDpSRFDSDUODPHQWDULDUHIOHMDEDORVWLHPSRVHQ

ORVTXHVHKDEtDIRUPDGR$VLPLVPRFDUHFtDGHORVDWULEXWRVGHXQSDUWL

GRSROtWLFRPRGHUQR\VHDSR\DEDHQVXVDFWLYLGDGHV\UHWyULFDPX\HVWUH

FKDPHQWHSHUILODGDV'HVSXpVGHODPXHUWHGHOSUHVLGHQWH%iUWDHO+6'

606DWUDYHVyXQSHUtRGRPX\GLItFLO\DTXHHQVXVILODVQRKDEtDQLQJ~Q

SHUVRQDMHLQWHJUDQWH<DVtSHVHDWRGRHOHVIXHU]RGHOQXHYRSUHVLGHQWH

.U\qHUSRUDQFODUHOPRYLPLHQWRHQODEDVHFHQWULVWDOLEHUDOODFDtGDGHO

+6'606DODELVPRSROtWLFRHUDLQHYLWDEOH

+D\TXHFRQVWDWDUTXHORVSULQFLSDOHVREMHWLYRVDQWHWRGRWHUULWRULDODG

PLQLVWUDWLYRQRKDEtDQVLGRFXPSOLGRV/RVUHSUHVHQWDQWHVGHOPRYLPLHQ

WRQRDOFDQ]DURQDREWHQHUHODSR\R³SDUDVXDVXQWR´GHRWURVSDUWLGRVSR

OtWLFRVRGLSXWDGRV\HOUHVXOWDGRIXHODFRDOLFLyQFRQHO)RUR&tYLFRTXH

UHVXOWyDEVROXWDPHQWHLQHILFD]2WURSUREOHPDFUXFLDO\GHFLVLYRIXHURQ

ODVQHJRFLDFLRQHVHQWUHHOJRELHUQRFKHFR\HVORYDFRVREUHODGLYLVLyQGHO
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SDtV0XFKRVSROtWLFRV\XQDJUDQSDUWHGHODSREODFLyQDVRFLDURQODVGH

PDQGDVPRUDYDVDODVGHPDQGDVHVORYDFDV

$GHPiVGHO+6'606HQHOHVFHQDULRPRUDYRDFWXDEDWDPELpQHO016

TXH²DORODUJRGHORVDxRVGHOVLJORIRUPDED²SDUWHGHOSDQRUD

PDSROtWLFRPRUDYLVWD6LQHPEDUJRHO016HQQLQJ~QSHUtRGRGHVX

H[LVWHQFLDORJUyGHXQDPDQHUDVLJQLILFDWLYDOODPDUODDWHQFLyQGHOHOHFWR

UDGRPRUDYRREWHQHUODLPSRUWDQWHUHSUHVHQWDFLyQSDUODPHQWDULD\SUR

SXJQDUODVWHVLVIXQGDPHQWDOHVGHVXSURJUDPDRUJDQL]DFLyQIHGHUDOUH

FRQRFLPLHQWRGHODQDFLyQPRUDYDHWF(OSDUWLGRGH'¡tPDOFRQVX

FRQFHSWRGHOPRUDYLVPRQDFLRQDOVHHQFRQWUDEDDODVRPEUDGHVXULYDO

HO+6'606TXHLEDMXQWDQGRSXQWRVSROtWLFRV²SRUORPHQRV²HQOD

SULPHUDPLWDGGHORVDxRVSUREDEOHPHQWH\²DQWHWRGR²JUDFLDVDVX

FRQFHSFLyQPiVPRGHUDGD\PiVIOH[LEOHGHOPRUDYLVPRWHUULWRULDO

/DSRVLFLyQPDUJLQDOGHO016VHGHEtDDWRGDODVHULHGHFDXVDV(OSDUWL

GRGH'¡tPDO²GXUDQWHWRGDVXH[LVWHQFLD²DFHQWXDEDHOSUREOHPDPR

UDYRFRPRQDFLRQDOORTXHIDFLOLWDEDTXHORVYRWDQWHVPRUDYRVHQWHQGLH

UDQFODUDPHQWHVXVSULRULGDGHVSHUR²DOPLVPRWLHPSR²HVHSHUILOWDQ

HVWUHFKRSHUMXGLFDEDDO016SRUTXH²FRQODVVHJXQGDVHOHFFLRQHVSDUOD

PHQWDULDV\GHVSXpVGHODGHVLQWHJUDFLyQGHOHVWDGRFRP~Q²VHSURGXMR

WDPELpQODSDUDOL]DFLyQGHODOtQHDFRQIOLFWLYDODGHFHQWURSHULIHULD/D

YHUGDGHVTXHHO016VHSUHVHQWDEDDPHQXGRFRPRHOSDUWLGRGHOD

RULHQWDFLyQFRQVHUYDGRUDSHURWDOHVDILUPDFLRQHVQRVDOtDQGHOSURJUDPD

VLVWHPiWLFR\SHUVXDVLYRGHOSDUWLGR(O016FRQVXVWHPDVUHVWDEOHFHU

ODSHQDFDSLWDOHQGXUHFHUODVLQWHUUXSFLRQHVGHHPEDUD]RHWFSHUWHQHFtD

PiVDORVJUXSRVSROtWLFRVSRSXOLVWDVFRPRORHUDQORVUHSXEOLFDQRVGH

6OiGHN0iVWDUGHHQHOSHUtRGRGHODGHVLQWHJUDFLyQGHOHVWDGRFRP~QGH

ORVFKHFRV\ORVHVORYDFRVODH[SHULHQFLDWDQGRORURVDSDUDPXFKRVFLX

GDGDQRVODVSURSXHVWDVGHODSDUWHGHO016GHIRUPDUHO(VWDGRIHGHUDOR

FRQIHGHUDO 5HS~EOLFDV &KHFD0RUDYRVLOHVLDQD \ ²DQWHV GH OD GLYL

VLyQ²WDPELpQOD5HS~EOLFD(VORYDFDVRQDEDQPX\H[WUHPDV/RVWHPR

UHV GH OD VLJXLHQWH GHVLQWHJUDFLyQGHO (VWDGR TXH ²SDUD OD PD\RUtD

DSODVWDQWHGHORVFKHFRV²HUDDEVROXWDPHQWHLQVHQVDWDDFDEySRUQDFHU

ODHQHPLVWDGKDFLDHO016TXHVHJDQyODHWLTXHWDGHXQSDUWLGRUDGLFDO

1RHUDVLQLPSRUWDQFLDQLHOKHFKRGHTXHHOPRYLPLHQWRPRUDYLVWDVX

IUtDSRUXQDVHULHGHFRQIOLFWRVHQWUHORVSULQFLSDOHVSROtWLFRVPRUDYLVWDV

HQWUHORVTXHKDEtDXQDIXHUWHDYHUVLyQSHUVRQDO$GHPiVFRQHOWLHPSR

VHIRUPDURQODVIUDFFLRQHVGHQWURGHORVVXMHWRV\DHQWRQFHVPDUJLQDOHV

R²DSDUWHGHHVR²ORVJUXSRVSROtWLFRVPRUDYLVWDVQRVXSLHURQFRRSH

UDUHILFD]PHQWHGXUDQWHORVFRPLFLRV
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'HVSXpVGHODFDtGDGHO&RPXQLVPRHQ&KHFRVORYDTXLDDSDUHFHHOSUL

PHU\OyJLFRFOLYDMHEDVDGRHQHOGHVDFXHUGRHQWUHHOPDQWHQLPLHQWRGHO

UpJLPHQFRPXQLVWD\HOFRPLHQ]RGHOSURFHVRGHWUDQVIRUPDFLyQ(OVH

JXQGRFOLYDMHLPSRUWDQWHDSULQFLSLRVGHORVDxRVHUDHOFRQIOLFWRFHQ

WURSHULIHULDWtSLFDSDUDHOHVFHQDULRSROtWLFRHQFXDQGRFXOPL

QDEDQODVQHJRFLDFLRQHVVREUHODRUJDQL]DFLyQWHUULWRULDO\FRQVWLWXFLRQDO

GHO(VWDGRFRP~QSRUXQDSDUWH\SRUODRWUDFXOPLQDEDODSRSXODULGDG

GHOPRUDYLVPRSROtWLFRTXHVHHVIRU]DEDSRUUHVWDEOHFHUHOSDtVPRUDYRX

RWUDIRUPDGHODHVWUXFWXUDWHUULWRULDOTXHDVSLUDUDDODDXWRQRPtDGHOD

0RUDYLDKLVWyULFD

/DVHOHFFLRQHVSDUODPHQWDULDVHQFDPELDURQODVOtQHDVFRQIOLFWLYDV

(OQXHYRFOLYDMHUHIOHMyODOXFKDSRUODRULHQWDFLyQUDSLGH]\SURIXQGLGDG

GHODVUHIRUPDVGHPRFUiWLFDV\HFRQyPLFDV&RQHVDVLWXDFLyQHO+6'

606UHVSRQGLyFRQGLULJLUVXLGHQWLGDGKDFLDODSROtWLFDFHQWULVWDORTXH

FRQVHFXHQWHPHQWHSURGXMRXQDILVLyQGHOSDUWLGR\VXFDtGD(VGHFRQVWD

WDUTXHGHVSXpVGHHQHOWHUULWRULRGHOD5HS~EOLFD&KHFDSUHGRPL

QDEDHOFRQIOLFWRVRFLRHFRQyPLFR\²DOPLVPRWLHPSR²LEDQPDUJLQiQ

GRVHORV³VLQJOHLVVXH´SDUWLGRVDORVTXHSHUWHQHFtDQWDPELpQORVSDUWLGRV

\PRYLPLHQWRVHWQRUUHJLRQDOHV1LHQODVHJXQGDPLWDGGHORVDxRVQL

GXUDQWHODHYROXFLyQSRVWHULRUUHDSDUHFLyHOFOLYDMHFHQWURSHULIHULDHO

KHFKRFRQHOTXHHVWiUHODFLRQDGDODFDtGDGHILQLWLYDGHOPRUDYLVPRHQOD

5HS~EOLFD&KHFD

%LEOLRJUDItD

$5&+,9$8725.<7p]HÒVWDY\0RUDYVNRVOH]VNpUHSXEOLN\ 0RUDYVNiQiURGQtV

 WUDQD

%$/Ë./Ê751È&73025È9.29Èâ\925/29È+3RHGEuåQêPYêVOH

GNPVqtWiQtOLGXGRPDE\W,,, 6WDWLVWLND

%$5â$3\6750,6.$0 1iURGQtVWiWDHWQLFNêNRQIOLNW%UQR&HQWUXPSURVWX

GLXPGHPRNUDFLHDNXOWXU\

&,%8/.$3³1iURGQtVWUDQD´,Q-0$/Ë5	30$5(. 3ROLWLFNpVWUDQ\

 9êYRMSROLWLFNêFKVWUDQDKQXWtYqHVNêFK]HPtFKDÊHVNRVORYHQVNXSS

%UQR'RSOQuN

&(6.È7,6.29È.$1&(/È5 &tOHP016MH0RUDYVNRVOH]VNiUHSXEOLND

²²²D +6'606QDGiOHSURVSROHFQêVWiWVHWUHPLVXEMHNW\

²²²E +6'606=HPHVSRONRYpKRVWiWXE\PHO\PtWYODVWQt~VWDY\

²²²F 016SRåDGXMHSUR0RUDYXVQHPVH]iNRQRGiUQêPLSUDYRPRFHPL
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&(6.È7,6.29È.$1&(/È5G 016SRYDåXMHUR]GHOHQtÊ6)5]DQH]YUDWQRXUHDOLWX

²²² 016SRåDGXMHY\SViQtQRYêFKSDUODPHQWQtFKYROHE

²²²I 016åiGiPRUDYVNRVOH]VNê]iNRQRGiUQêYêNRQQêLVRXGQtRUJiQ

²²²J 3RGOH016KUR]t0RUDYuSRVWDYHQtSRKUDQLqQtSURYLQFLH&HVNêVWDWLVWLF

Nê~UDGKWWSZZZYROE\F]

&+$1'5$.	0(7=' $QHZFURVVQDWLRQDOGDWDEDVHRQHWKQLFSDUWLHV3D

SHUSUHSDUHGIRUSUHVHQWDWLRQDWWKH$QQXDO0HHWLQJRIWKH0LGZHVWHUQ3ROLWLFDO

6FLHQFH$VVRFLDWLRQ

'(:,17(5/³&RQFOXVLRQ$FRPSDUDWLYHDQDO\VLVRIWKHHOHFWRUDORIILFHDQG

SROLF\VXFFHVVRIHWKQRUHJLRQDOLVWSDUWLHV´,Q/'(:,17(5	+7h56$1(GV

 5HJLRQDOLVW3DUWLHVLQ:HVWHUQ(XURSHSS/RQGRQ5RXWOHGJH

²²² 7KHLPSDFWRI(XURSHDQLQWHJUDWLRQRQHWKQRUHJLRQDOLVWSDUWLHV%DUFH

ORQD,QVWLWXWGH&LpQFLHVSROtWLTXHVL6RFLDOV

),$/$3	0$5(â0.RQVWLWXRYiQtV\VWpPXSROLWLFNêFKVWUDQY&HVNpUHSXEOLFH

 3ROLWRORJLFNêFDVRSLV

)25(700RUDYVNiQiURGQRVW"  0RUDYVNpQRYLQ\

+8'(Ê(.-3RNXVRLGHQWLILNDFLVWUDQQDOHYRSUDYpPNRQWLQXX  3ROLWLFNpVSHN

WUXPY&HVNpUHSXEOLFHYURFH 6RFLRORJLFNêqDVRSLV

 -DNDNRKRYROLW"9ROHEQtSURJUDP\3UDKD6SHNWUXP

/,'29e129,1<äiGRVWR]iNRQ /LGRYpQRYLQ\

²²²D%XGHPHPtWWUL]HPu"  /LGRYpQRYLQ\

²²²E-VPHVWiWRWYRUQpKQXWt5R]KRYRUVSUHGVHGRX+6'606 /LGRYpQR

 YLQ\

0$5(â0D(WQLFNpDUHJLRQiOQtVXEMHNW\YHVWUDQLFNpPV\VWpPX&HVNpUHSXEOLN\

 6WUHGRHYURSVNpSROLWLFNpVWXGLH

²²²E0RUDYLVWLFNpSROLWLFNpVWUDQ\DKQXWt,Q00$5(â(G (WQLFNpD

 UHJLRQiOQtVWUDQ\Y&5SRURFHSS%UQR&HQWUXPSURVWXGLXPGH

PRNUDFLHDNXOWXU\

²²²F3R]LFHHWQLFNêFKDUHJLRQiOQtFKVWUDQDKQXWtYHVWUDQLFNRSROLWLFNpPV\V

WpPX&HVNpUHSXEOLN\,Q00$5(â(G (WQLFNpDUHJLRQiOQtVWUDQ\Y&5SRURFH

 SS%UQR&HQWUXPSURVWXGLXPGHPRNUDFLHDNXOWXU\

²²² G ÒYRG GR SUREOHPDWLN\Yê]NXPXHWQLFNêFK D UHJLRQiOQtFKVWUDQ

Y&HVNpUHSXEOLFH,Q00$5(â(G (WQLFNpDUHJLRQiOQtVWUDQ\Y&5SRURFH

 SS%UQR&HQWUXPSURVWXGLXPGHPRNUDFLHDNXOWXU\

0$5(â0	6750,6.$00RUDYLVWLFNpVWUDQ\DKQXWt,Q-0$/Ë5	30$

5(. 3ROLWLFNpVWUDQ\9êYRMSROLWLFNêFKVWUDQDKQXWtYFHVNêFK]HPtFKD

 ÊHVNRVORYHQVNXSS%UQR'RSOQuN

086,//5$%8â,&/	0$5(â3.PRUDYVNpPXQDFLRQDOLVPX 6RFLRORJLF

 NpDNWXDOLW\

025$96.e129,1<D+QXWt]DVDPRVSUiYQRXGHPRNUDFLL6SROHqQRVWSUR0RUD

YXD6OH]VNR 0RUDYVNpQRYLQ\
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025$96.e129,1<E3UYQtNURNNVDPRVWDWQp0RUDYu5R]KRYRUVSRVODQFHP)6

-DURVODYHPâDEDWRX 0RUDYVNpQRYLQ\

025$96.26/(=6.È 25/,&(  $QNHWD]DVDPRVSUiYX0RUDY\ D 6OH]VND 1H 

GDOãtPXY\NRULV RYiQt 0RUDYVNRVOH]VNiRUOLFH

3(51(6- 3RGPRUDYVNRXRUOLFtDQHEGuMLQ\PRUDYDQVWYt%UQR%DUULVWHU	3ULQ

FLSDO

5(63(.7-DNVHGtYiWHQDPRåQRVWWURMIHGHUDFHDQDUHãHQtPRUDYVNpRWi]N\" 

52&(1.$025$96.e+21È52'1Ë+2.21*5(68F0RUDYVNRVOH]VNi

GHNODUDFH 0RUDYVNêKLVWRULFNêVERUQtN

²²²G3URKOiãHQtNREQRYHFLQQRVWL6SROHFQRVWLSUR0RUDYXD6OH]VNR 0RUD

 YVNêKLVWRULFNêVERUQtN

6&+(//(.=HPHWUDGLFQt]iNODGQtVSUiYQtMHGQRWND 3UiYQtN

6.2&296.é01HNWHUpSR]QDWN\]SUHGEHåQêFKYêVOHGNXVFtWiQtOLGXYURFH

YREODVWLQiURGQtFKSUtVOXãQRVWtDQiERåHQVNpKRY\]QiQt,Q 0RUDYVNêKLVWR

 ULFNêVERUQtN

6/È0$-3DUODPHQWQtYROE\QHSRX]HKLVWRULH 6RFLRORJLFNê

 FDVRSLV

6750,6.$0 5HJLRQiOQtVWUDQ\DVWUDQLFNpV\VWpP\âSDQuOVNR,WiOLH9HONi%UL

 WiQLHD6HYHUQt,UVNR%UQR&HQWUXPSURVWXGLXPGHPRNUDFLHDNXOWXU\

²²²5LVHDQGIDOORI0RUDYLDQUHJLRQDOSDUWLHV 6WUHGRHYURSVNpSROLWLFNpVWX

 GLH
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