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,QWURGXFFLyQ

µ¶3URPRYHU HO UHVFDWH \ OD UHYDORUL]DFLyQ GH ODV XQLGDGHV KDELWDFLRQDOHV GH LQWHUpV
VRFLDO \ SRSXODU �8+,6\3�� PHGLDQWH OD UHKDELOLWDFLyQ� UHFRQVWUXFFLyQ�
PDQWHQLPLHQWR� PHMRUDPLHQWR H LQQRYDFLyQ GH VXV iUHDV \ ELHQHV GH XVR FRP~Q� D
WUDYpV GH OD RUJDQL]DFLyQ FRQGRPLQDO \ OD FRUUHVSRQVDELOLGDG VRFLDO HQWUH JRELHUQR \
FLXGDGDQtD�¶¶

�3URJUDPD 6RFLDO ³5HVFDWH ,QQRYDGRU \ 3DUWLFLSDWLYR HQ 8QLGDGHV +DELWDFLRQDOHV´
�5,38+�

%DMR HVWH HQXQFLDGR� HO SURJUDPD GH 5HVFDWH ,QQRYDGRU \ 3DUWLFLSDWLYR HQ 8QLGDGHV
+DELWDFLRQDOHV FRPR OR GLFHQ VXV VLJODV µ¶5,38+¶¶ LPSOHPHQWDGR SRU OD 35262& GHO
JRELHUQR GH OD &LXGDG GH 0p[LFR� HV XQ HTXLSR PXOWLGLVFLSOLQDULR HQ HO FXDO ORV
SURIHVLRQLVWDV� PXFKRV GH ORV FXDOHV HQ IRUPDFLyQ� FRRUGLQDQ DFWLYLGDGHV \ DOLQHDQ
LQWHUHVHV FRQ DVDPEOHDV YHFLQDOHV TXH FRQIRUPDQ GLVWLQWDV XQLGDGHV KDELWDFLRQDOHV
HQ WRGR HO WHUULWRULR PHWURSROLWDQR TXH KDQ VLGR VHOHFFLRQDGDV HQ HO SURFHVR GH
LQVFULSFLyQ� FRQ HO ILQ GH DSURYHFKDU GH OD PHMRU PDQHUD ORV UHFXUVRV RWRUJDGRV TXH
VH�GLVSRQHQ�HQ�EHQHILFLR�GH�ODV�PLVPDV�

0HGLDQWH OD LQYHVWLJDFLyQ� HODERUDFLyQ GH SUHVXSXHVWRV UHVSDOGDGRV SRU HO PHUFDGR
DFWXDOL]DGR HQ OD LQGXVWULD GH OD FRQVWUXFFL� HO GHVDUUROOR \ FRPSOHPHQWDFLyQ GH
DFWLYLGDGHV TXH FRPSHWHQ DO iUHD GH DUTXLWHFWXUD� VH JHVWLRQDUi \ VH OOHYDUi FRQWURO
GH ODV REUDV S~EOLFDV PHGLDQWH IDVHV� UHJLVWUR GH HYLGHQFLD \ GRFXPHQWDFLyQ GHO
SURFHVR TXH VHUYLUi FRPR MXVWLILFDFLyQ GH ORV WUDEDMRV D UHDOL]DU� FRQ HO REMHWLYR GH
FXPSOLU�FRQ�ODV�EDVHV�GHO�SURJUDPD�GH�PDQHUD�VDWLVIDFWRULD�

6H UHDOL]DUi XQD VtQWHVLV GHO SUR\HFWR µ¶3UR\HFWRV SDUWLFLSDWLYRV TXH KDFHQ FLXGDG¶¶
FX\D ILQDOLGDG HV VHUYLU FRPR UHIHUHQFLD SDUD HVWXGLDQWHV \ SURIHVLRQDOHV FRQ LQWHUpV
HQ OD ODERU FRPR DUTXLWHFWRV HQ SURJUDPDV VRFLDOHV JXEHUQDPHQWDOHV \ HQ
DGPLQLVWUDFLyQ�GH�REUD��VLHQGR�DVt��GH�FDUiFWHU�DFDGpPLFR�



2EMHWLYR�JHQHUDO

5HDOL]DU DFWLYLGDGHV SDUD OD HMHFXFLyQ GH REUD GH PDQHUD HILFLHQWH \ HQ IRUPD�
JHVWLRQDQGR \ MXVWLILFDQGR UHFXUVRV PHGLDQWH ELWiFRUDV� H[SHGLHQWHV�
OHYDQWDPLHQWRV� JHQHUDGRUHV GH REUD� UHSRUWHV IRWRJUiILFRV� DQiOLVLV GH SUHFLRV
XQLWDULRV \ SUHVXSXHVWRV� FXPSOLHQGR OD IXQFLyQ GH µ¶DVHVRU WpFQLFR H[WHUQR¶¶ SRU
SDUWH GHO &ROHJLR GH $UTXLWHFWRV GH 0p[LFR �&$0�6$0� TXH VH HQFDUJDUi GH OOHYDU
D FDER OD VXSHUYLVLyQ D ODV HPSUHVDV H[WHUQDV FRQ ODV TXH PHGLDQWH MXQWDV VH
DMXVWDUiQ SUHVXSXHVWRV� GLDJQyVWLFRV� HVWDGR GH REUD� SURJUDPD GH REUD SRU
WLHPSRV�HVWDEOHFLGRV�\�YLVLWDV�HQ�VLWLR�SDUD�OD�HMHFXFLyQ�GHO�SUR\HFWR�

$FWLYLGDGHV�UHDOL]DGDV

�$VLVWHQFLD�HQ�DVDPEOHDV�DGPLQLVWUDWLYDV��35262&�\�HPSUHVDV�H[WHUQDV�

(QWUH ODV DFWLYLGDGHV FRPR DVHVRU WpFQLFR H[WHUQR� VH UHDOL]DQ ODV MXQWDV DQWHV
PHQFLRQDGDV TXH VH OOHYDQ D FDER HQ ODV RILFLQDV GH OD 35262& MXQWR FRQ ODV
HPSUHVDV H[WHUQDV� (Q HVWDV MXQWDV VH KDFH HQWUHJD GH LQIRUPHV RILFLDOHV FRQ
PRQWRV DXWRUL]DGRV \ VH H[SOLFD OD PHWRGRORJtD \ FURQRJUDPD GH HQWUHJDV HQ
HVSHFLH��REUD���HQ�OD�TXH�WRGDV�ODV�SDUWHV�GHEHUiQ�HVWDU�GH�DFXHUGR�

(O VLJXLHQWH SDVR� HV OD DVLVWHQFLD HQ DVDPEOHDV DGPLQLVWUDWLYDV FRQIRUPDGDV SRU
XQ FRPLWp YHFLQDO� ODV FXDOHV VH OOHYDQ D FDER GHQWUR GH ODV PLVPDV XQLGDGHV
KDELWDFLRQDOHV HQ GRQGH VH UHDOL]DUi HO µ¶SUR\HFWR JDQDGRU¶¶� (VWH YDUtD GH DFXHUGR D
ODV QHFHVLGDGHV GH FDGD XQLGDG KDELWDFLRQDO� HQ DOJXQRV FDVRV VH WUDWD GH
PDQWHQLPLHQWR JHQHUDO GHO LQPXHEOH� VHD DVt WUDEDMRV GH SLQWXUD� GH DSODQDGRV�
DFDEDGRV� GH KHUUHUtD� WUDEDMRV GH DOEDxLOHUtD FRPR OHYDQWDPLHQWR GH FHUFDV� \ HQ
RWURV FDVRV GHPROLFLRQHV� UHHVWUXFWXUDFLRQHV� UHPRGHODFLRQHV H LQIUDHVWUXFWXUD
KLGURVDQLWDULD�

/D ILQDOLGDG GH HVWDV MXQWDV� SULQFLSDOPHQWH HV OD DFODUDFLyQ GH FXDOTXLHU WHPD R
GXGD DQWHV GH GDU LQLFLR DQWH UHVSRQVDEOHV� FRPR VHJXQGR HV HQWHQGHU D GHWDOOH ORV
LQFRQYHQLHQWHV TXH SUHVHQWD OD XQLGDG KDELWDFLRQDO FRUUHVSRQGLHQWH HQ YR] GHO
FRPLWp�YHFLQDO��IDPLOLDUL]DUVH�FRQ�HO�LQPXHEOH�\�SODQLILFDU�HO�VLJXLHQWH�SDVR�

$ FRQWLQXDFLyQ VH PXHVWUD XQ IUDJPHQWR GH ELWiFRUD TXH VH UHDOL]y DO FRQFOXLU OD
YLVLWD�HQ�'U��0DUWtQH]�GHO�5tR����HQ�OD�&RORQLD�'RFWRUHV�

µ¶(VWDQGR UHXQLGRV FRQGyPLQRV GH OD 8QLGDG +DELWDFLRQDO� SRU SDUWH GH OD
3URFXUDGXUtD 6RFLDO GH OD &LXGDG GH 0p[LFR SHUVRQDO GHO iUHD WpFQLFD LQWHUQD�
$VHVRU 7pFQLFR ([WHUQR =RQDO �$7(=� \ 3HUVRQDO GH $SR\R GH OD DOFDOGtD HQ
FXHVWLyQ��VH�UHDOL]y�XQ�UHFRUULGR�GHQWUR�GH�OD�XQLGDG�¶¶



�9LVLWDV�GH�OHYDQWDPLHQWR��HODERUDFLyQ�GH�UHSRUWHV�GH�LQLFLR

6H GHMD HVWDEOHFLGR GH PDQHUD HVFULWD �HQ VLWLR� HO UHSRUWH GH LQLFLR HQ HO FXDO VH
LQIRUPDQ ODV DFWLYLGDGHV UHDOL]DGDV \ ORV SXQWRV PiV LPSRUWDQWHV WUDWDGRV HQ HO
PLVPR� 6H SURFHGH D UHXQLU ODV ILUPDV HQ HO UHSRUWH GH ORV LQYROXFUDGRV SRU SDUWH GHO
FRPLWp DGPLQLVWUDWLYR� DVHVRUHV LQWHUQRV \ H[WHUQRV� TXH GLFKR GRFXPHQWR VH
DGMXQWDUi FRPR HYLGHQFLD� /RV UHSRUWHV VRQ GLJLWDOL]DGRV \ DQH[DGRV DO H[SHGLHQWH
JHQHUDO�GH�FDGD�XQLGDG�KDELWDFLRQDO�

7RPDQGR QXHYDPHQWH FRPR HMHPSOR OD XQLGDG KDELWDFLRQDO HQ 'U� 0DUWtQH] GHO 5tR
���HQ�OD�FRORQLD�'RFWRUHV��D�FRQWLQXDFLyQ�XQD�PXHVWUD�GH�OD�ELWiFRUD�GH�REUD�

µ¶6H SURFHGLy D UHDOL]DU HO OHYDQWDPLHQWR ItVLFR GH ODV iUHDV D LQWHUYHQLU GH ORV
WUDEDMRV VHOHFFLRQDGRV HQ $VDPEOHD &LXGDGDQD� FRQ HO REMHWR GH TXH HO 3UHVWDGRU
GH 6HUYLFLRV UHFRQR]FD HO iUHD GRQGH VH UHDOL]DUiQ ORV WUDEDMRV� \ HO SUHVXSXHVWR
MXQWR FRQ HO OHYDQWDPLHQWR SUHVHQWDGR SRU HO $VHVRU 7pFQLFR ([WHUQR =RQDO VHD
FRQFLOLDGR SRU DPEDV SDUWHV� VLHQGR ORV WUDEDMRV D HMHFXWDU ORV TXH D FRQWLQXDFLyQ
VH�HQOLVWDQ�

�,PSHUPHDELOL]DQWH

&RQ HVWRV WUDEDMRV VH SUHWHQGH PHMRUDU OD FDOLGDG GH YLGD GH ORV FLXGDGDQRV TXH
KDELWDQ�OD�8QLGDG�+DELWDFLRQDO�

127$� 6H OHV LQIRUPy D ORV FRPLWpV GH DGPLQLVWUDFLyQ \ VXSHUYLVLyQ GH OD XQLGDG
KDELWDFLRQDO ORV DOFDQFHV ILQDQFLHURV DVt FRPR ORV WUDEDMRV TXH VH UHDOL]DUiQ GH
DFXHUGR D OR HVWDEOHFLGR HQ HO DFWD GH DVDPEOHD FLXGDGDQD� HQ FDVR FRQWUDULR� VH
GHEHUi LQIRUPDU D ORV KDELWDQWHV GH OD XQLGDG KDELWDFLRQDO DGHPiV GH VROLFLWDU SRU
HVFULWR ILUPDGR SRU ORV LQWHJUDQWHV GH DPERV FRPLWpV� HO FDPELR GH SUR\HFWR
FRUUHVSRQGLHQWH�¶¶

�9LVLWDV�GH�OHYDQWDPLHQWR��HODERUDFLyQ�GHO�OHYDQWDPLHQWR�DUTXLWHFWyQLFR�

(Q ODV YLVLWDV GH OHYDQWDPLHQWR DUTXLWHFWyQLFR VH WRPDQ ODV PHGLGDV GHO HVSDFLR FRQ
HO REMHWLYR GH FRQRFHU ODV GLPHQVLRQHV \ FRQGLFLRQHV UHDOHV GH PDQHUD GHWDOODGD
SDUD�SRGHU�HODERUDU�FXDQWLILFDFLRQHV�GH�REUD�\�PDWHULDOHV�

3DUWLFLSp HQ GLIHUHQWHV OHYDQWDPLHQWRV TXH VH KLFLHURQ HQ 'U� 9pUWL] ���� 'U�
$QGUDGH ���� 'U� -LPpQH] ��� 'U� $UFH ��� 'U� 0DUWtQH] GHO 5tR �� \ -RVp *RURVWL]D
HQ�$]FDSRW]DOFR�GH�PDQHUD�DFWLYD�

-XQWR�FRQ�RWURV�DVHVRUHV�H[WHUQRV�SURFHGHPRV�D�SODQLILFDU�HO�OHYDQWDPLHQWR�\�ORV



LQVWUXPHQWRV D XWLOL]DU� 8QD YH] UHXQLGD OD LQIRUPDFLyQ QHFHVDULD SDUD HO WLSR GH
WUDEDMR D UHDOL]DU� VH DGMXQWDQ ORV FURTXLV HODERUDGRV D PDQR FRPR HYLGHQFLD \ VH
GLJLWDOL]D�HQ�HO�SURJUDPD�GH�$XWR&DG�

�5HSRUWHV�IRWRJUiILFRV

/RV UHSRUWHV IRWRJUiILFRV HV XQD DFWLYLGDG TXH VH UHDOL]D VLPXOWiQHDPHQWH FRQ HO
UHVWR GH DFWLYLGDGHV HQ VLWLR� 0HGLDQWH HVWRV VH GD D FRQRFHU HO HVWDGR DFWXDO GH ODV
XQLGDGHV KDELWDFLRQDOHV� ORV LQYROXFUDGRV SUHVHQWHV� HO DYDQFH GH ORV WUDEDMRV
UHDOL]DGRV HQ VX HWDSD LQLFLDO� LQWHUPHGLD \ ILQDO� OD XWLOL]DFLyQ GH PDWHULDOHV� HO
DVSHFWR \ FDOLGDGHV� DVt FRPR GHWDOOHV R FDPELRV GXUDQWH HO SURFHVR TXH GHEHUiQ
TXHGDU�UHJLVWUDGRV�HQ�IRWRJUDItD�\�SRU�HVFULWR�

�(ODERUDFLyQ�GH�FDWiORJRV�GH�FRQFHSWRV

8QD YH] WHQLHQGR OD LQIRUPDFLyQ GLJLWDOL]DGD WUDGXFLGD D SODQLPHWUtD DUTXLWHFWyQLFD�
HO VLJXLHQWH SDVR HV� FRPR OR GLFH VX QRPEUH� HODERUDU XQ FDWiORJR GH FRQFHSWRV�
TXH HV XQ OLVWDGR GH WRGDV ODV DFWLYLGDGHV �FRQFHSWRV� QHFHVDULDV SDUD UHDOL]DU OD
REUD� 3DUD HODERUDU HVWRV FRQFHSWRV� DOJXQRV GH HOORV VH HQFXHQWUDQ \D
SUHIDEULFDGRV HQ OD EDVH GH GDWRV GHO &ROHJLR GH $UTXLWHFWRV� PLHQWUDV TXH DOJXQRV
RWURV� HV QHFHVDULR HODERUDUORV GHVGH FHUR� 6H OH DVLJQD XQD FODYH D GLFKR FRQFHSWR
SDUD VX LGHQWLILFDFLyQ� \ FRQ D\XGD GH ODV KHUUDPLHQWDV GHO SURJUDPD GH $XWR&DG�
VH SURFHGH D FXDQWLILFDU HQ HO GLEXMR DUTXLWHFWyQLFR �HQ HVWH FDVR HQ P�� TXHGDQGR
HVWUXFWXUDGR�HO�FRQFHSWR�GH�OD�VLJXLHQWH�PDQHUD�

�(ODERUDFLyQ�GH�SUHVXSXHVWRV�GH�REUD

/RV SUHVXSXHVWRV HODERUDGRV WLHQHQ XQ IRUPDWR VLPLODU� VH HVSHFLILFD OD FODYH� OD
GHVFULSFLyQ GHO FRQFHSWR� ODV XQLGDGHV GH PHGLFLyQ� FDQWLGDG� \ VH DJUHJD HO FRVWR
XQLWDULR \ HO LPSRUWH �SUHFLR XQLWDULR [ FDQWLGDG�� TXHGDQGR HVWUXFWXUDGR GH OD
VLJXLHQWH�PDQHUD�



�(ODERUDFLyQ�GH�PDWULFHV�GH�SUHFLRV�XQLWDULRV

$O LJXDO TXH ORV FRQFHSWRV� HO &ROHJLR GH $UTXLWHFWRV WDPELpQ SRVHH HQ VX EDVH GH
GDWRV DOJXQRV FRVWRV SRU XQLGDG� VLQ HPEDUJR� HVWRV FDPELDQ R PHMRU GLFKR
UHTXLHUHQ VHU DFWXDOL]DGRV FRQVWDQWHPHQWH GHELGR DO SUHFLR DFWXDO GH PDWHULDOHV
TXH IOXFW~DQ GH DFXHUGR DO PHUFDGR� 3DUD HODERUDU XQ SUHFLR XQLWDULR� VH HQOLVWD \ VH
GLYLGHQ�ORV�FRQFHSWRV�HQ���VXESDUWLGDV��TXH�VRQ�

�0DWHULDOHV
6H HQOLVWDQ ORV PDWHULDOHV D RFXSDU� 7RPDQGR FRPR HMHPSOR HO FRQFHSWR GH
LPSHUPHDELOL]DFLyQ �,03������ ORV PDWHULDOHV QHFHVDULRV SDUD LPSHUPHDELOL]DU VRQ�
µ¶IOH[R QDQR¶¶� TXH HV XQD OiPLQD SUHIDEULFDGD XWLOL]DGD SDUD OD LPSHUPHDELOL]DFLyQ� \
HO PLVPR LPSHUPHDELOL]DQWH TXH GHEH VXPLQLVWUDUVH� 6H SURFHGH D DQDOL]DU ODV
FDQWLGDGHV D XWLOL]DU GHSHQGLHQGR GH ODV XQLGDGHV HQ TXH HVWDV VH YHQGHQ� HQ HVWH
FDVR� OD OiPLQD SUHIDEULFDGD VH YHQGH HQ UROORV \ HO LPSHUPHDELOL]DQWH HQ OLWURV�
3URFHGHPRV D KDFHU ODV FRQYHUVLRQHV SHUWLQHQWHV SDUD VDEHU FXiQWRV UROORV \
FXDQWRV�OLWURV�VRQ�QHFHVDULRV�

�0DQR�GH�REUD
(Q OD PDQR GH REUD VH HQOLVWD OD FDQWLGDG GH WUDEDMDGRUHV TXH HMHFXWDUiQ XQ PLVPR
FRQFHSWR� FRQ VX FDUJR FRUUHVSRQGLHQWH� 3DUD REWHQHU HVWD LQIRUPDFLyQ QRV
DSR\DPRV GH EDVHV GH GDWRV H[LVWHQWHV \ HVWLPDFLRQHV HODERUDGDV D EDVH GH
H[SHULHQFLD� 6H DQDOL]D HO WLHPSR TXH UHTXHULUi OD FXDGULOOD GH WUDEDMDGRUHV HQ
UHDOL]DU HO WUDEDMR SRU FRVWR�MRUQDGD SDUD REWHQHU HO SUHFLR GH OD PDQR GH REUD SRU
FRQFHSWR�HVSHFtILFR�

�+HUUDPLHQWD
6RQ ORV LQVWUXPHQWRV QHFHVDULRV SDUD OOHYDU D FDER HO WUDEDMR� ([LVWHQ FLHUWRV
FRQFHSWRV GRQGH VH UHTXLHUH PDTXLQDULD SHVDGD R KHUUDPLHQWD PD\RU� HQ HVWH FDVR
VH UHTXLHUH KHUUDPLHQWD PHQRU GHELGR DO JUDGR GH GLILFXOWDG GHO WUDEDMR� HO FXDO VH
FDOFXOD�D�PDQHUD�GH�XQ�SRUFHQWDMH�SURSRUFLRQDO�D�OD�PDQR�GH�REUD�

�(TXLSR
6H UHILHUH D WRGR HTXLSR GH VHJXULGDG QHFHVDULR SDUD HO SHUVRQDO� WDOHV FRPR
JXDQWHV� FDVFRV GH VHJXULGDG� FKDOHFRV� DQGDPLRV� HWF� (Q HVWH FDVR QR VH UHTXLHUH
HTXLSDPLHQWR�PD\RU��VH�XWLOL]D�HO�PLVPR�SRUFHQWDMH�SURSRUFLRQDO�D�OD�PDQR�GH�REUD�

8QD YH] REWHQLGR HO SUHFLR SRU FDGD VXESDUWLGD� VH VXPDQ� REWHQLHQGR DVt� HO SUHFLR
XQLWDULR�GHO�FRQFHSWR�



�%LWiFRUDV�GH�JDVWR

&RPR VH KDEtD PHQFLRQDGR DQWHULRUPHQWH� OD HMHFXFLyQ GH REUD VH OOHYD D FDER
PHGLDQWH IDVHV� TXH VRQ OD IDVH LQLFLDO ���� GH DYDQFH�� IDVH LQWHUPHGLD ���� GH
DYDQFH��\�IDVH�ILQDO��������

(VWDV IDVHV QRV VLUYHQ FRPR µ¶FKHFNSRLQW¶¶ SDUD WHQHU FRQWURO GH ORV UHFXUVRV
RWRUJDGRV� VLHQGR SURSRUFLRQDOHV DO DYDQFH GH OD REUD� 7DPELpQ IXQFLRQDQ FRPR
UHWURDOLPHQWDFLyQ� DQiOLVLV GH FDOLGDG GH ORV WUDEDMRV \ HQ GDGR FDVR� DMXVWHV GH
SUR\HFWR�QHFHVDULRV�R�VROLFLWDGRV�

&RQVLVWH HQ XQ GRFXPHQWR DQH[R DO H[SHGLHQWH GRQGH VH HVWLPDQ ODV FDQWLGDGHV
FXELHUWDV UHVSHFWR DO WRWDO� ODV FXDOHV VH REWLHQHQ UHDOL]DQGR PHGLFLRQHV HQ VLWLR \
DSR\iQGRVH HQ UHSRUWHV IRWRJUiILFRV� OD FDQWLGDG GH PDWHULDOHV DGTXLULGRV \ OD
FDQWLGDG�VXPLQLVWUDGD�

�9LVLWDV�GH�REUD

&RPR DVHVRU H[WHUQR� ODV YLVLWDV GH REUD VRQ HVHQFLDOHV SDUD HODERUDU ORV SXQWRV
DQWHULRUPHQWH HQOLVWDGRV� $GHPiV GH DGTXLULU H[SHULHQFLD SUiFWLFD DO HQWHQGHU OD
HVWUXFWXUD GH XQ FRQFHSWR \ REVHUYDU VX HMHFXFLyQ� VRQ QHFHVDULDV SDUD VXSHUYLVDU
ORV WUDEDMRV \ TXH HVWRV VH UHDOLFHQ GH DFXHUGR DO SUR\HFWR HQWUHJDGR� 0XFKDV
YHFHV�OD�LQIRUPDFLyQ�FDPELD��R�VH�HQFXHQWUDQ�QXHYRV�REVWiFXORV�HQ�HO�SURFHVR�
(V LPSRUWDQWH VLHPSUH PDQWHQHU OD FRPXQLFDFLyQ FRQ OD HPSUHVD DVLJQDGD� FRQ HO
FRPLWp YHFLQDO \ FRQ OD FXDGULOOD GH WUDEDMDGRUHV UHVSRQVDEOH SDUD OD UHVROXFLyQ GH
GXGDV \ VHJXLPLHQWR GH LQVWUXFFLRQHV HVSHFtILFDV� DGHPiV GH SURFXUDU OD HQWUHJD GH
REUD�GH�PDQHUD�VDWLVIDFWRULD�DQWH�OD�35262&�\�DQWH�ORV�KDELWDQWHV�GH�OD�XQLGDG�
6H UHDOL]DQ YDULDV YLVLWDV GXUDQWH OD VHPDQD D ODV GLVWLQWDV XQLGDGHV KDELWDFLRQDOHV
\ VH PDQWLHQH DO WDQWR D ORV LQYROXFUDGRV� (Q FDGD YLVLWD VH UHDOL]D XQ UHSRUWH GH
REUD�TXH�LJXDOPHQWH�VH�DGMXQWD�FRPR�HYLGHQFLD�

(Q ODV YLVLWDV GH REUD HV QRUPDO TXH VH HQFXHQWUHQ DOJXQRV FDPELRV PHQRUHV R
DMXVWHV UHTXHULGRV� TXH VRQ QHFHVDULRV UHJLVWUDU \ DFWXDOL]DU HQ OD LQIRUPDFLyQ
JHQHUDO�GHO�SUR\HFWR�

0HWDV�DOFDQ]DGDV

/D FDUUHUD GH DUTXLWHFWXUD HV EDVWDQWH DPSOLD� VH VDEH TXH HQ OD PD\RUtD GH
XQLYHUVLGDGHV� QR VH KD SRGLGR FXEULU GH PDQHUD VLJQLILFDWLYD HO iPELWR FRQVWUXFWLYR
WUDGXFLGR DO VHJXLPLHQWR GH ODV REUDV� SXHV HVWDV UHTXLHUHQ WUDEDMR \ SUHVHQFLD GH
FDPSR TXH GHPDQGDUtDQ PiV WLHPSR GHO H[LVWHQWH� (V SRU HVWR TXH FRQRFHU HO
SURFHVR GH PDWHULDOL]DFLyQ GH SUR\HFWRV GH FXDOTXLHU tQGROH R WDPDxR� GHVGH LQLFLR
D ILQ� DPSOtD HO SDQRUDPD GH WRGR DUTXLWHFWR� VLHQGR LQGLVSHQVDEOH DGTXLULU



H[SHULHQFLD SUiFWLFD \ HQ HO iPELWR DGPLQLVWUDWLYR�FRQVWUXFWLYR SDUD OD IRUPDFLyQ
SURIHVLRQDO�GH�ORV�DUTXLWHFWRV�

(O DSRUWH GHO &ROHJLR GH $UTXLWHFWRV MXQWR FRQ OD 35262&� QRV D\XGDQ D
HPSUHQGHU XQD ODERU VRFLDO HQ FXDQWR DO PHMRUDPLHQWR GHO HVSDFLR DO PLVPR WLHPSR
TXH�DSUHQGHPRV�GH�PDQHUD�VDWLVIDFWRULD�

5HVXOWDGRV�\�FRQFOXVLRQHV

/D ODERU GHVFULWD HQ HO &ROHJLR GH $UTXLWHFWRV GH OD &LXGDG GH 0p[LFR� HV XQD
H[SHULHQFLD�LPSRUWDQWH�SDUD�FXDOTXLHU�DUTXLWHFWR�HQ�IRUPDFLyQ�
1RV D\XGD D HQWHQGHU TXH HO WUDEDMR VLHPSUH HV HQ HTXLSR VL OR TXH VH TXLHUH ORJUDU
HV�HO�FXPSOLPLHQWR�VDWLVIDFWRULR�\�FRUUHFWR�GH�XQD�REUD�

7XYH OD RSRUWXQLGDG GH SDUWLFLSDU HQ OD DSHUWXUD \ FLHUUH GH H[SHGLHQWHV GH FLHUWDV
XQLGDGHV KDELWDFLRQDOHV� &XDQGR ORV LQYROXFUDGRV VH FRRUGLQDQ SDUD OOHYDU D FDER
ODV REUDV HQ WLHPSR \ IRUPD� \ OD UHVROXFLyQ GH SUREOHPDV VH OOHYD D FDER HQ HO
PHQRU WLHPSR SRVLEOH� ORV UHVXOWDGRV VRQ JUDWRV WDQWR SDUD ORV KDELWDQWHV GH ODV
XQLGDGHV� FRPR SDUD WRGRV ORV LQYROXFUDGRV� (VWR SURSLFLD XQD PHMRU FDOLGDG GH
YLGD� GHO HVSDFLR \ YLYLHQGD SDUD WRGDV DTXHOODV XQLGDGHV KDELWDFLRQDOHV TXH
SDUWLFLSDURQ�HQ�HVWH�SURJUDPD�VRFLDO�

5HFRPHQGDFLRQHV

&RPR UHFRPHQGDFLRQHV� FUHR TXH HV RSRUWXQR TXH ODV XQLYHUVLGDGHV HQ JHQHUDO
UHIXHUFHQ ODV EDVHV HQ HO iPELWR FRQVWUXFWLYR \ DGPLQLVWUDFLyQ GH REUD� (VWR
DQLPDUtD D JUDQ SDUWH GH ORV HVWXGLDQWHV D UHDOL]DU VX VHUYLFLR VRFLDO HQ LQVWLWXFLRQHV
FRPR HVWD� GHGLFDGDV D OD DGPLQLVWUDFLyQ GH REUD� SXHV PXFKDV YHFHV WHQGHPRV D
HQIRFDUQRV HQ UDPDV TXH \D FRQRFHPRV \ QR HQ RWUDV MXVWDPHQWH SRU QR VHQWLUQRV
SUHSDUDGRV� (Q OR SHUVRQDO� WRPp FRQ DQWHULRULGDG XQ FXUVR GH PDQHUD H[WHUQD GH
SUHFLRV XQLWDULRV \ 1HRGDWD� 6L QR IXHUD SRU HVWH KHFKR� WDO YH] QR PH KXELHUD
VHQWLGR SUHSDUDGR R FRQ OD FRQILDQ]D VXILFLHQWH SDUD UHDOL]DU PL ODERU VRFLDO HQ XQ
OXJDU GRQGH ORV WHPDV PH KXELHUDQ VLGR WRWDOPHQWH GHVFRQRFLGRV� 7DPELpQ HV
LPSRUWDQWH PDQWHQHUVH VLHPSUH DFWXDOL]DGR HQ HO PHUFDGR GH OD LQGXVWULD GH OD
FRQVWUXFFLyQ� HVWR YD D SHUPLWLU HVWDU OR PiV FHUFD SRVLEOH D OD UHDOLGDG \ UHDOL]DU
SUHVXSXHVWRV�FDGD�YH]�PiV�SUHFLVRV�HQ�XQ�IXWXUR�



%LEOLRJUDItD�\�R�5HIHUHQFLDV�(OHFWUyQLFDV

KWWSV���ZZZ�SURVRF�FGP[�JRE�P[�SURJUDPDV�SURJUDPD�SURJUDPD�VRFLDO�UHVFDWH�LQQR
YDGRU�\�SDUWLFLSDWLYR�HQ�XQLGDGHV�KDELWDFLRQDOHV

KWWSV���QHRGDWD�P[�



$QH[RV

$1(;2 �� 5HXQLyQ HQ VLWLR FRQ HO FRPLWp GH DGPLQLVWUDFLyQ� UHSUHVHQWDQWH GH
HPSUHVD�H[WHUQD��UHSUHVHQWDQWH�GH�35262&�\�DVHVRU�H[WHUQR�

$1(;2����5HSRUWH�IRWRJUiILFR�\�VXSHUYLVLyQ�GH�DYDQFH�GH�WUDEDMRV�GH�REUD�


