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,�� ,1752'8&&,Ï1
�� 'HVGH�FRPLHQ]RV�GH�ORV�DxRV�VHVHQWD��OD�)$2�KD�SUHVWDGR�DVLVWHQFLD�D�ORV�SDtVHV�SDUD�OD
LGHQWLILFDFLyQ�GH�VXV�UHFXUVRV�]RRJHQpWLFRV�\�OD�HODERUDFLyQ�GH�HVWUDWHJLDV�GH�FRQVHUYDFLyQ��0iV
UHFLHQWHPHQWH�� HVWD� DVLVWHQFLD� VH� KD� SUHVWDGR� HQ� FRODERUDFLyQ� FRQ� HO� 3180$�� (Q� ����� HO
&RQVHMR� GH� OD� )$2� UHFRPHQGy� D� OD� 6HFUHWDUtD� TXH� SUHSDUDVH� XQ� SURJUDPD� DPSOLR� SDUD� OD
RUGHQDFLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�D�QLYHO�PXQGLDO��(Q�XQD�UHXQLyQ�GH�H[SHUWRV
FHOHEUDGD�HQ������\�HQ�ORV�SHUtRGRV�GH�VHVLRQHV�SRVWHULRUHV�GH�ORV�yUJDQRV�UHFWRUHV�GH�OD�)$2�VH
GLR�HO�LPSXOVR�QHFHVDULR�SDUD�FRPHQ]DU�D�RUJDQL]DU�OD�(VWUDWHJLD�PXQGLDO�SDUD�OD�RUGHQDFLyQ�GH
ORV� UHFXUVRV� JHQpWLFRV� GH� ORV� DQLPDOHV� GH� JUDQMD� �(VWUDWHJLD� PXQGLDO�� HQ� ������ /D� ILUPD� GHO
3URJUDPD� ��� \� OD� UDWLILFDFLyQ� GHO� &RQYHQLR� VREUH� OD� 'LYHUVLGDG� %LROyJLFD� HVWLPXODURQ
XOWHULRUPHQWH�OD�RUJDQL]DFLyQ�\�HO�GLVHxR�GH�OD�(VWUDWHJLD�PXQGLDO��(Q�������HO�&2$*�H[DPLQy�OD
IDVH� LQLFLDO� GHO� SURFHVR� \� HO� &RQVHMR� UHVSDOGy� OD� HVWUDWHJLD�� DGPLWLHQGR� OD� QHFHVLGDG� GH� TXH
LQWHUYLQLHUD� XQD� DPSOLD� JDPD� GH� SDUWHV� LQWHUHVDGDV� \� GH� IRQGRV� DGLFLRQDOHV� GH� IXHQWHV
H[WUDSUHVXSXHVWDULDV�SDUD�JDUDQWL]DU�VX�XOWHULRU�HODERUDFLyQ�\�DSOLFDFLyQ�FRQ�p[LWR�

�� 'HQWUR�GH�OD�)$2��HQ������VH�DPSOLy�HO�PDQGDWR�GHO�&RPLWp�GH�5HFXUVRV�)LWRJHQpWLFRV�
FRPHQ]DQGR�FRQ�ORV�UHFXUVRV�]RRJHQpWLFRV��(Q������VH�UHFRQRFLy�OD�LPSRUWDQFLD�GH�ORV�UHFXUVRV
]RRJHQpWLFRV�\�GH�OD�(VWUDWHJLD�PXQGLDO��WDQWR�HQ�OD�&XPEUH�0XQGLDO�VREUH�OD�$OLPHQWDFLyQ�FRPR
HQ�OD�WHUFHUD�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�&RQYHQLR�VREUH�OD�'LYHUVLGDG�%LROyJLFD��/D�&RQIHUHQFLD
SLGLy� DO� 'LUHFWRU� *HQHUDO� TXH� HVWDEOHFLHUD� XQ� *UXSR� (VSHFLDO� GH� ([SHUWRV� HQ� 5HFXUVRV
=RRJHQpWLFRV��TXH�VH�UHXQLy�ORV�GtDV���\���GH�HQHUR�GH������SDUD�SUHSDUDU�ODV�DFWLYLGDGHV�IXWXUDV
GHO�*UXSR�GH�7UDEDMR�,QWHUJXEHUQDPHQWDO�GH�&DUiFWHU�7pFQLFR�VREUH�ORV�5HFXUVRV�=RRJHQpWLFRV
SDUD� OD� $OLPHQWDFLyQ� \� OD� $JULFXOWXUD�� (O� JUXSR� HVSHFLDO� SXVR� GH� UHOLHYH� OD� LPSRUWDQFLD� GH
HVWDEOHFHU� XQ� PHFDQLVPR� LQWHUJXEHUQDPHQWDO� VyOLGR� SDUD� IDFLOLWDU� \� SURPRYHU� OD� PHMRU
RUGHQDFLyQ� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV� D� QLYHO� PXQGLDO�� UHJLRQDO� \� QDFLRQDO�� (Q� OD� VpSWLPD
UHXQLyQ�GH�OD�&RPLVLyQ�GH�5HFXUVRV�*HQpWLFRV�SDUD�OD�$OLPHQWDFLyQ�\�OD�$JULFXOWXUD��FHOHEUDGD
HQ�PD\R� GH� ������ OD�&RPLVLyQ� DFRUGy� HVWDEOHFHU� XQ�*UXSR� GH� 7UDEDMR� ,QWHUJXEHUQDPHQWDO� GH
&DUiFWHU�7pFQLFR�VREUH�ORV�5HFXUVRV�=RRJHQpWLFRV�SDUD�OD�$OLPHQWDFLyQ�\�OD�$JULFXOWXUD��FRPR
yUJDQR� DX[LOLDU�� (O� *UXSR� GH� 7UDEDMR� UHFLELy� HO� PDQGDWR� GH� SUHVHQWDU� UHFRPHQGDFLRQHV� D� OD
&RPLVLyQ��HQ�VX�RFWDYD�UHXQLyQ�RUGLQDULD�HQ�������VREUH�OD�XOWHULRU�HODERUDFLyQ�GH�OD�(VWUDWHJLD
PXQGLDO�

�� /D� ILQDOLGDG� GHO� SUHVHQWH� GRFXPHQWR� HV� IDFLOLWDU� ORV� GHEDWHV� HQ� OD� SULPHUD� UHXQLyQ� GHO
*UXSR�GH�7UDEDMR�,QWHUJXEHUQDPHQWDO�GH�&DUiFWHU�7pFQLFR�VREUH�ORV�5HFXUVRV�=RRJHQpWLFRV�SDUD
OD� $OLPHQWDFLyQ� \� OD� $JULFXOWXUD� \� D\XGDUOH� D� LGHQWLILFDU� ORV� GLYHUVRV� FRPSRQHQWHV� GH� OD
(VWUDWHJLD�PXQGLDO�TXH�UHTXLHUHQ�SDUWLFLSDFLyQ�LQWHUJXEHUQDPHQWDO��D�ILQ�GH�DVHJXUDU�HO�p[LWR�HQ
VX� XOWHULRU� HODERUDFLyQ� \� DSOLFDFLyQ�� (Q� OD� ~OWLPD� VHFFLyQ� GHO� GRFXPHQWR� ILJXUD� XQ� SRVLEOH
FRQMXQWR�GH�UHFRPHQGDFLRQHV�D� OD�&RPLVLyQ�� UHODWLYDV�D� OD�XOWHULRU�HODERUDFLyQ�GH� OD�(VWUDWHJLD
PXQGLDO��MXQWR�FRQ�XQ�SODQ�GH�WUDEDMR�FRPR�$SpQGLFH����SDUD�VX�H[DPHQ�SRU�HO�*UXSR�GH�7UDEDMR�
(Q�HO�GRFXPHQWR�VH�H[DPLQD�WDPELpQ�OD�SUHSDUDFLyQ�GH�XQ�SULPHU�,QIRUPH�VREUH�HO�HVWDGR�GH�ORV
UHFXUVRV� ]RRJHQpWLFRV� PXQGLDOHV� SDUD� OD� DOLPHQWDFLyQ� \� OD� DJULFXOWXUD� HQ� HO� GRFXPHQWR
FRPSOHPHQWDULR�&*5)$�:*$Q*5��������VH�SUHVHQWD�XQD�SURSXHVWD�GHWDOODGD�GH�HVWD�LQLFLDWLYD�
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�� /RV�UHFXUVRV�]RRJHQpWLFRV�FRQWULEX\HQ�D�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD�GHVGH�KDFH�PiV
GH� �������DxRV�� FRQ� XQD� DSRUWDFLyQ� FUHFLHQWH� GH� FDUQH�� SURGXFWRV� OiFWHRV�� KXHYRV�� ILEUDV�
IHUWLOL]DQWHV�SDUD�ORV�FXOWLYRV��HVWLpUFRO�SDUD�FRPEXVWLEOH�\�WUDFFLyQ�DQLPDO��/RV�DJULFXOWRUHV�\�ORV
PHMRUDGRUHV�KDQ�XWLOL]DGR�FRQ�HILFDFLD�OD�GLYHUVLGDG�]RRJHQpWLFD�HQ�RUGHQ�D�REWHQHU�UD]DV�LGyQHDV
SDUD� ODV� FRQGLFLRQHV� HFROyJLFDV� ORFDOHV� \� SURGXFWRV� DQLPDOHV� GHVWLQDGRV� D� VDWLVIDFHU� ODV
QHFHVLGDGHV�\�ORV�GHVHRV�KXPDQRV��/D�GRPHVWLFDFLyQ�\�HO�PHMRUDPLHQWR�HQ�GLVWLQWRV�PHGLRV�KDQ
GDGR� OXJDU�D�XQDV������� UD]DV��SURFHGHQWHV�GH�DOUHGHGRU�GH����HVSHFLHV�GH�DQLPDOHV� VLOYHVWUHV�
$GHPiV� GH� SURSRUFLRQDU� DOLPHQWRV� HVHQFLDOHV� \� RWURV� SURGXFWRV�� ORV� UHFXUVRV� ]RRJHQpWLFRV
WDPELpQ�UHGXFHQ�FRQ�IUHFXHQFLD�QRWDEOHPHQWH�OD�H[SRVLFLyQ�GH�ORV�DJULFXOWRUHV�DO�ULHVJR��JHQHUDQ
HPSOHR�H�LQFOXVR�DXPHQWDQ�OD�GHPDQGD�GH�PDQR�GH�REUD�DJUtFROD�IXHUD�GH�HVWDFLyQ��/D�JDQDGHUtD
VH� KD� FRQYHUWLGR� DVLPLVPR� HQ� XQ� LPSRUWDQWH� HOHPHQWR� FXOWXUDO�� \� HV� HVHQFLDO� SDUD� HO
PDQWHQLPLHQWR� GH� PXFKRV� HVWLORV� GH� YLGD� WUDGLFLRQDOHV�� /D� GLYHUVLGDG� WRWDO� GH� ORV� UHFXUVRV
]RRJHQpWLFRV�D�GLVSRVLFLyQ�GH�ORV�DJULFXOWRUHV�\�ORV�GLYHUVRV�SURGXFWRV�TXH�VH�REWLHQHQ�GH�HOORV
SHUPLWHQ�DO�VHU�KXPDQR�VREUHYLYLU�HQ�XQD�DPSOLD�YDULHGDG�GH�FRQGLFLRQHV�GH�SURGXFFLyQ��GHVGH
ORV�WUySLFRV�FiOLGRV�K~PHGRV�KDVWD�ORV�GHVLHUWRV�iULGRV�\�ODV�UHJLRQHV�iUWLFDV��H[WUDRUGLQDULDPHQWH
IUtDV� R� PRQWDxRVDV�� /D� GLYHUVLGDG� JHQpWLFD� WDPELpQ� SHUPLWH� OD� DGDSWDFLyQ� GHO� JDQDGR� D
HQIHUPHGDGHV��SDUiVLWRV��DPSOLDV�YDULDFLRQHV�HQ�OD�GLVSRQLELOLGDG�\�HQ�OD�FDOLGDG�GH�ORV�DOLPHQWRV
\�HO�DJXD�\�RWURV�IDFWRUHV�OLPLWDQWHV��6H�HVWLPD�TXH�ORV�DQLPDOHV�GRPpVWLFRV�VDWLVIDFHQ�GH�PDQHUD
GLUHFWD� H� LQGLUHFWD� DOUHGHGRU�GHO����SRU� FLHQWR�GH� ODV�QHFHVLGDGHV�KXPDQDV� WRWDOHV� UHODFLRQDGDV
FRQ�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD�

�� &DGD� YH]� HV� PD\RU� HO� FRQYHQFLPLHQWR� LQWHUQDFLRQDO� GH� OD� IXQFLyQ� HVHQFLDO� TXH
GHVHPSHxDQ�ORV�UHFXUVRV�]RRJHQpWLFRV�HQ�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD��/RV�UHFXUVRV�JHQpWLFRV
SDUD� OD� DOLPHQWDFLyQ� \� OD� DJULFXOWXUD� VH� KDQ� H[DPLQDGR� HQ� ODV� UHXQLRQHV� GH� ODV� 3DUWHV� HQ� HO
&RQYHQLR� VREUH� OD� 'LYHUVLGDG� %LROyJLFD�� HQ� VX� VHJXQGD� UHXQLyQ�� FHOHEUDGD� HQ� ������ HQ� OD
UHVROXFLyQ� ,,����� ODV� 3DUWHV� UHFRQRFLHURQ� HO� FDUiFWHU� HVSHFLDO� GH� OD� ELRGLYHUVLGDG� DJUtFROD�� VXV
FDUDFWHUtVWLFDV� GLVWLQWLYDV� \� ORV� SUREOHPDV� TXH� QHFHVLWDQ� VROXFLRQHV� HVSHFtILFDV�� /D� GLYHUVLGDG
ELROyJLFD�DJUtFROD�IXH�HO�SULQFLSDO�WHPD�GH�OD�WHUFHUD�UHXQLyQ�GH�ODV�3DUWHV�HQ�HO�&RQYHQLR�VREUH�OD
'LYHUVLGDG� %LROyJLFD� HQ� ������ (Q� VX� 5HVROXFLyQ� ,,,����� ODV� 3DUWHV� DFRUGDURQ� SUHSDUDU� XQ
SURJUDPD�GH� WUDEDMR� VREUH� OD� GLYHUVLGDG�ELROyJLFD� DJUtFROD�� UHVSDOGDURQ� FRQ� ILUPH]D� OD� XOWHULRU
HODERUDFLyQ� GH� OD� (VWUDWHJLD� PXQGLDO� \� DOHQWDURQ� D� ODV� 3DUWHV� D� TXH� SUHSDUDVHQ� LQYHQWDULRV� \
H[DPLQDVHQ�HO�HVWDGR�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD�\�ODV�PHGLGDV�SDUD�VX
FRQVHUYDFLyQ� \� XWLOL]DFLyQ� VRVWHQLEOH��$O� DVHVRUDU��PHGLDQWH� OD�5HVROXFLyQ� ,,,���� DO�PHFDQLVPR
ILQDQFLHUR� GHO�&RQYHQLR�� HO� )RQGR� SDUD� HO�0HGLR�$PELHQWH�0XQGLDO�� ODV� 3DUWHV� LQGLFDURQ� TXH
GHEHUtD� FRQFHGHUVH� SULRULGDG� DO� UHVSDOGR� GH� ORV� HVIXHU]RV� SDUD� OD� FRQVHUYDFLyQ� \� XWLOL]DFLyQ
VRVWHQLEOH�GH�OD�GLYHUVLGDG�ELROyJLFD�TXH�WLHQH�LPSRUWDQFLD�SDUD�OD�DJULFXOWXUD��/D�&RPLVLyQ�VREUH
HO� 'HVDUUROOR� 6RVWHQLEOH�� HQ� OD� HODERUDFLyQ� GHO� 3URJUDPD� ���� WDPELpQ� KD� SXHVWR� GH� UHOLHYH� OD
LPSRUWDQFLD�GH�OD�SURPRFLyQ�GHO�GHVDUUROOR�DJUtFROD�\�UXUDO�VRVWHQLEOH��UHFRQRFLHQGR�OD�QHFHVLGDG
LPSHULRVD�GH�JDUDQWL]DU� OD�FRQVHUYDFLyQ�\� OD�XWLOL]DFLyQ�VRVWHQLEOH�GH� ORV� UHFXUVRV�]RRJHQpWLFRV
SDUD� XQ� DJULFXOWXUD� VRVWHQLEOH�� (Q� XQD� SXEOLFDFLyQ� UHFLHQWH� GHO� %DQFR� 0XQGLDO�� WLWXODGD
³%LRGLYHUVLGDG� H� LQWHQVLILFDFLyQ� DJUtFROD´�� VH� VHxDOy� OD� QHFHVLGDG� GH� PHMRUHV� SUiFWLFDV� GH
FRQVHUYDFLyQ� \� PHMRUDPLHQWR�� D� ILQ� GH� DVHJXUDU� TXH� ORV� UHFXUVRV� ]RRJHQpWLFRV� VLJDQ
SURSRUFLRQDQGR�D�ODV�SHUVRQDV�DOLPHQWRV�\�RWURV�SURGXFWRV�GH�FDOLGDG�HOHYDGD��6LQ�HPEDUJR��HVWH
FUHFLHQWH�FRQYHQFLPLHQWR�LQWHUQDFLRQDO�GH�OD�IXQFLyQ�\�HO�YDORU�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV
DQLPDOHV�GH�JUDQMD�WRGDYtD�QR�VH�KD�WUDGXFLGR�HQ�PHGLGDV�HIHFWLYDV�GHQWUR�GH�ORV�SDtVHV�\�D�QLYHO
UHJLRQDO�\�PXQGLDO��OR�FXDO�HV�HO�REMHWLYR�GH�OD�(VWUDWHJLD�PXQGLDO�
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�� /D� (VWUDWHJLD� PXQGLDO� SURSRUFLRQD� XQ� PDUFR� SDUD� HO� HVWDEOHFLPLHQWR� GH� SROtWLFDV�
HVWUDWHJLDV�\�PHGLGDV�QDFLRQDOHV��UHJLRQDOHV�\�PXQGLDOHV�\�SXHGH�VHUYLU�SDUD�IDFLOLWDU�\�FRRUGLQDU
ODV� DFWLYLGDGHV� GH� QXPHURVDV� RUJDQL]DFLRQHV� LQGHSHQGLHQWHV� TXH� VH� RFXSDQ� GH� ORV� UHFXUVRV
]RRJHQpWLFRV� GHQWUR� GHO� GHVDUUROOR� DJUtFROD� \� UXUDO� VRVWHQLEOH�� /RV� UHFXUVRV� ]RRJHQpWLFRV
FRQVWLWX\HQ�XQ�SLODU�IXQGDPHQWDO�GH�OD�SURGXFFLyQ�DOLPHQWDULD�\�DJUtFROD��\�OD�(VWUDWHJLD�PXQGLDO
SURSRUFLRQD�XQ�PDUFR�WDQWR�SDUD�VX�XWLOL]DFLyQ�\�IRPHQWR�D�FRUWR�SOD]R�FRPR�SDUD�VX�RUGHQDFLyQ
D�SOD]R�PiV�ODUJR��D�ILQ�GH�JDUDQWL]DU�VX�XWLOL]DFLyQ�VRVWHQLEOH�\�VX�PHMRUDPLHQWR�\�FRQVHUYDFLyQ
UDFLRQDOHV��7LHQH�SRU�REMHWR�DXPHQWDU�HO�FRQRFLPLHQWR�GH�ODV�QXPHURVDV�IXQFLRQHV�\�YDORUHV�GH
ORV�UHFXUVRV�]RRJHQpWLFRV��LQFUHPHQWDU�OD�FDSDFLGDG�GH�RUGHQDFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�
UHFRQRFLHQGR� OD� LPSRUWDQFLD� GH� OD� DGDSWDFLyQ� GH� ORV� UHFXUVRV� JHQpWLFRV� SDUD� FRQVHJXLU� XQD
LQWHQVLILFDFLyQ�VRVWHQLEOH�GH� ORV�PHGLRV�GH�SURGXFFLyQ�\�FRPELQDU� OR�PHMRU�GH� ODV�SUiFWLFDV�GH
H[SORWDFLyQ�PRGHUQDV�\�WUDGLFLRQDOHV��\�FRQWULEXLU�D� OD�FRQVHFXFLyQ�GH� OD�VHJXULGDG�DOLPHQWDULD
PXQGLDO� \� HO� GHVDUUROOR� UXUDO�� /D� XWLOL]DFLyQ� VRVWHQLEOH� \� HO� PHMRUDPLHQWR� GH� ORV� UHFXUVRV
]RRJHQpWLFRV� UHTXLHUHQ� OD� SDUWLFLSDFLyQ� \� HO� FRPSURPLVR� HQ� ORV� iPELWRV� QDFLRQDO�� UHJLRQDO� \
PXQGLDO� SDUD� DXPHQWDU� OD� FDSDFLGDG� GH� RUGHQDFLyQ� QDFLRQDO�� HVSHFLDOPHQWH� HQ� ORV� SDtVHV� HQ
GHVDUUROOR�� /DV� QHFHVLGDGHV� GH� FUHDFLyQ� GH� FDSDFLGDG� VXHOHQ� VHU� PD\RUHV� HQ� ORV� SDtVHV� HQ
GHVDUUROOR��TXH�UHTXLHUHQ�FRQ�PD\RU�XUJHQFLD�VHJXULGDG�DOLPHQWDULD�\�GHVDUUROOR�HFRQyPLFR��6L�VH
DSOLFD� FRQ� p[LWR�� OD� (VWUDWHJLD�PXQGLDO� D\XGDUi� D� ORV� SDtVHV� D� FRQVHJXLU� ORV� WUHV� REMHWLYRV� GHO
&RQYHQLR�VREUH� OD�'LYHUVLGDG�%LROyJLFD��D�VDEHU�� OD�FRQVHUYDFLyQ�GH� OD�GLYHUVLGDG�ELROyJLFD�� OD
XWLOL]DFLyQ� VRVWHQLEOH�GH� VXV� FRPSRQHQWHV�\� OD�GLVWULEXFLyQ� MXVWD� \� HTXLWDWLYD� GH� ORV� EHQHILFLRV
GHULYDGRV�GH�VX�XWLOL]DFLyQ�

�� $�SHVDU�GH�OD�LPSRUWDQWH�FRQWULEXFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�D�OD�DOLPHQWDFLyQ�\�OD
DJULFXOWXUD�� DO� GHVDUUROOR� UXUDO� \� OD� GLYHUVLILFDFLyQ� \� D� OD� UHVSXHVWD� FRQVWDQWH� D� ODV� IXHU]DV� GHO
PHGLR�DPELHQWH�\�GHO�PHUFDGR�HQ�HYROXFLyQ��HVWRV�UHFXUVRV�VH�HVWiQ�SHUGLHQGR�FRQ�UDSLGH]��/D
SpUGLGD�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�KD�DOFDQ]DGR�HO�QLYHO�Pi[LPR�HQ�ORV�SDtVHV�GHVDUUROODGRV�
TXH�D�PHQXGR�KDQ�WHQGLGR�D�FRQFHQWUDUVH�HQ�XQ�SHTXHxR�Q~PHUR�GH�UD]DV�GH�DOWR�UHQGLPLHQWR�HQ
GHWULPHQWR�GH�ODV�DGDSWDGDV�ORFDOPHQWH��(Q�ORV�SDtVHV�GHVDUUROODGRV�FRQ�FOLPD�IDYRUDEOH�KD�VLGR
SRVLEOH�D�PHQXGR�XQD�HVWUDWHJLD�GH�SURGXFFLyQ�GH�DOWRV�LQVXPRV�\�DOWR�UHQGLPLHQWR��GHELGR�D�TXH
WHQtDQ�ORV�UHFXUVRV�QHFHVDULRV�SDUD�PDQWHQHU�HO�QLYHO�HOHYDGR�GH�LQVXPRV�\�DGRSWDU�SUiFWLFDV�GH
RUGHQDFLyQ� TXH� UHGXFtDQ� VLJQLILFDWLYDPHQWH� ORV� HIHFWRV� GH� ODV� YDULDEOHV� HFROyJLFDV�� (VWD
FRQFHQWUDFLyQ�HQ�XQ�Q~PHUR�UHODWLYDPHQWH�SHTXHxRV�GH�UD]DV�GH�DOWRV�LQVXPRV�\�DOWR�UHQGLPLHQWR
KD� FRQWULEXLGR� FRQVLGHUDEOHPHQWH� DO� DXPHQWR� GH� OD� SURGXFFLyQ� SHFXDULD� WRWDO� HQ� ORV� SDtVHV
GHVDUUROODGRV��6LQ�HPEDUJR��LQFOXVR�HQ�HVRV�SDtVHV�HV�FDGD�YH]�PD\RU�HO�FRQYHQFLPLHQWR�GH�TXH�OD
HURVLyQ� JHQpWLFD� DXPHQWD� OD� YXOQHUDELOLGDG� D� ORV� FDPELRV� GHO� PHGLR� DPELHQWH� \� UHGXFH� OD
SRVLELOLGDG� GH� ORV� DJULFXOWRUHV� GH� UHDFFLRQDU� DQWH� ORV� FDPELRV� GHO� PHUFDGR�� (Q� ORV� SDtVHV� HQ
GHVDUUROOR�� OD�UiSLGD� WUDQVIRUPDFLyQ�GH� ORV�VLVWHPDV�DJURSHFXDULRV� WUDGLFLRQDOHV��FRQ� IUHFXHQFLD
PHGLDQWH�HO�XVR�LQGLVFULPLQDGR�GH�UHFXUVRV�]RRJHQpWLFRV�H[yWLFRV��HV�OD�SULQFLSDO�IXHU]D�TXH�HVWi
FRQWULEX\HQGR�D�OD�SpUGLGD�GH�UD]DV�GH�JDQDGR��(Q�PXFKRV�FDVRV��ORV�SDtVHV�HQ�GHVDUUROOR�FDUHFHQ
GH�UHFXUVRV��LQVXPRV��SDUD�VDWLVIDFHU�VLVWHPiWLFDPHQWH�ODV�QHFHVLGDGHV�GH�ODV�UD]DV�GH�JDQDGR�GH
DOWRV�LQVXPRV�\�DOWR�UHQGLPLHQWR��$GHPiV��KD\�PHGLRV�GH�SURGXFFLyQ�LPSRUWDQWHV��HQ�ORV�TXH�D
PHQXGR�VH�XWLOL]DQ�JUDQGHV� VXSHUILFLHV�GH� WLHUUD�SDUD� OD�SURGXFFLyQ�DOLPHQWDULD�\� DJUtFROD��TXH
VRQ� SRU� VX� SURSLD� QDWXUDOH]D� VLVWHPDV� GH� LQVXPRV� PHGLDQRV� R� EDMRV�� 3RU� FRQVLJXLHQWH�� OD
VXVWLWXFLyQ�GH�ODV�UD]DV�DGDSWDGDV�ORFDOPHQWH�SRU�RWUDV�H[yWLFDV�QR�HV�XQD�HVWUDWHJLD�VRVWHQLEOH�GH
SURGXFFLyQ�SHFXDULD��\�D�OD�ODUJD�WHQGUi�HIHFWRV�QHJDWLYRV�SDUD�ORV�SDtVHV�TXH�WUDWDQ�GH�FRQVHJXLU
OD�VHJXULGDG�DOLPHQWDULD�\�HO�GHVDUUROOR�UXUDO��(VWR�QR�TXLHUH�GHFLU�TXH�OD�XWLOL]DFLyQ�GH�UHFXUVRV
]RRJHQpWLFRV�H[yWLFRV�VHD�HQ�WRGRV�ORV�FDVRV�XQ�VLVWHPD�HUUyQHR��SHUR�HV� LPSUHVFLQGLEOH�TXH�VH
IRUPXOHQ�HVWUDWHJLDV�GH�PHMRUDPLHQWR�VLVWHPiWLFR�HQ�ODV�TXH�VH�WHQJDQ�HQ�FXHQWD�ODV�FRQGLFLRQHV
GHO�PHGLR�DPELHQWH�\�HO�PHUFDGR�ORFDOHV��/D�SULQFLSDO�IXQFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO�FRQVLVWH
HQ�D\XGDU�D�ORV�SDtVHV�HQ�DXPHQWDU�VX�FDSDFLGDG�GH�RUGHQDFLyQ�GH�VXV�UHFXUVRV�]RRJHQpWLFRV�SDUD
OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD�\�SODQLILFDU��IRUPXODU�\�DSOLFDU�GH�PDQHUD�DSURSLDGD�VLVWHPDV�GH
SURGXFFLyQ�SHFXDULD� UDFLRQDOHV�TXH�VHDQ�VRVWHQLEOHV�\� UHQWDEOHV�D� OR� ODUJR�GHO� WLHPSR��(Q� WDOHV
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VLVWHPDV�KD\�TXH�WHQHU�HQ�FXHQWD�WDQWR�HO�SRWHQFLDO�GH� ODV�UD]DV�DGDSWDGDV� ORFDOPHQWH�FRPR�ORV
UHFXUVRV�JHQpWLFRV�H[yWLFRV��FXDQGR�VH�KD�DSURSLDGR��D�ILQ�GH�FRQVHJXLU�\�PDQWHQHU�OD�VHJXULGDG
DOLPHQWDULD�

�� $GHPiV� GH� SURPRYHU� \� DXPHQWDU� GH� PDQHUD� VRVWHQLEOH� OD� FDSDFLGDG� SDUD� XWLOL]DU� \
PHMRUDU� ORV� UHFXUVRV� ]RRJHQpWLFRV�� OD� (VWUDWHJLD�PXQGLDO� IRPHQWD� DVLPLVPR� OD� LQWURGXFFLyQ� GH
FULWHULRV� UHQWDEOHV� SDUD� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV� TXH� QR� WLHQHQ� LQWHUpV� GH
PRPHQWR�SDUD� ORV�DJULFXOWRUHV��(O� IXQGDPHQWR�GH� OD�FRQVHUYDFLyQ�GH� ORV� UHFXUVRV� ]RRJHQpWLFRV
TXH�GH�PRPHQWR�QR� WLHQHQ�YDORU�SDUD� ORV� DJULFXOWRUHV�\� ORV�PHMRUDGRUHV� HV�TXH� VH� FRQWLQXDUiQ
SURGXFLHQGR�FDPELRV�HQ�HO�PHGLR�DPELHQWH�\�HO�PHUFDGR��/D�SRVLELOLGDG�GH�DFFHVR�D�XQD�EDVH
DPSOLD�GH�UHFXUVRV�]RRJHQpWLFRV�FRQVWLWX\H�XQD�SROtWLFD�GH�JDUDQWtD�SDUD�OD�VHJXULGDG�DOLPHQWDULD�
SHUPLWLHQGR�D� ORV� DJULFXOWRUHV�\� D� ORV�PHMRUDGRUHV� UHVSRQGHU� D� FDPELRV� LPSUHYLVWRV� GHO�PHGLR
DPELHQWH�\�HO�PHUFDGR��/D�PHMRU�LQIRUPDFLyQ�GLVSRQLEOH�LQGLFD�TXH�DOUHGHGRU�GHO����SRU�FLHQWR
GH� WRGDV� ODV� UD]DV� GH� JDQDGR� FRUUH� DKRUD� SHOLJUR� GH� H[WLQFLyQ�� SRU� OR� TXH� KD\� TXH� IRUPXODU
HVWUDWHJLDV�GH�FRQVHUYDFLyQ�VL�VH�TXLHUH�PDQWHQHU�HVRV�UHFXUVRV�]RRJHQpWLFRV�SDUD�VX�XWLOL]DFLyQ
HQ�HO�IXWXUR�

�� /DV� WHFQRORJtDV� PRGHUQDV� \� ODV� FRPXQLFDFLRQHV� \� ORV� PHUFDGRV� PXQGLDOHV� KDQ� KHFKR
SRVLEOH�XQ�FDPELR�UiSLGR�GH�ODV�SUiFWLFDV�DJURSHFXDULDV��HVSHFLDOPHQWH�OD�GLVWULEXFLyQ�DPSOLD�GH
UHFXUVRV�JHQpWLFRV�H[yWLFRV��D�PHQXGR�FRQ�OD�FRQVHFXHQFLD�GH�OD�VXVWLWXFLyQ�GH�RWURV�DGDSWDGRV
ORFDOPHQWH��7DOHV�PHMRUDV�KDQ� WHQGLGR�D�FRQFHQWUDUVH�HQ�HO�DXPHQWR�GH� OD�SURGXFFLyQ��PXFKDV
YHFHV�GH�XQ�VROR�SURGXFWR��HQ� OXJDU�GH� WHQHU�HQ�FXHQWD� WDPELpQ�OD�SURGXFWLYLGDG� WRWDO�GHO�FLFOR
ELROyJLFR�� OD� VRVWHQLELOLGDG� GH� ORV� VLVWHPDV� GH� H[SORWDFLyQ� \� ODV� IXQFLRQHV� GH� ORV� VLVWHPDV
DJURSHFXDULRV� WUDGLFLRQDOHV�� (Q� OD�PD\RUtD� GH� ORV� FDVRV�� QR� VH� KD� UHDOL]DGR� XQ� DQiOLVLV� GH� ODV
UHSHUFXVLRQHV�D� ODUJR�SOD]R�GH� OD� VXVWLWXFLyQ� UiSLGD�GH� UD]DV� ORFDOHV� \� VLVWHPDV� GH� H[SORWDFLyQ
WUDGLFLRQDOHV��6H�UHTXLHUH�XQ�QXHYR�HQIRTXH�SDUD�OD�XWLOL]DFLyQ�\�HO�PHMRUDPLHQWR�D�ODUJR�SOD]R�GH
ORV� UHFXUVRV� JHQpWLFRV� GH� ORV� DQLPDOHV� GH� JUDQMD�� /D� LQWHQVLILFDFLyQ� VRVWHQLEOH� GH� ORV� VLVWHPDV
SHFXDULRV�GHEH�EDVDUVH�HQ�QLYHOHV�GH�SURGXFFLyQ�VRVWHQLEOHV��DFFHVLEOHV�\�UHDOLVWDV�\�HQ�OD�PHMRU
XWLOL]DFLyQ� GH� ORV� LQVXPRV� D� GLVSRVLFLyQ�� DXPHQWDQGR� DVt� WDPELpQ� OD� SURGXFWLYLGDG�� /D
LQWHQVLILFDFLyQ�GHEH�HVWDU�RULHQWDGD�SRU�HO�FRQRFLPLHQWR�GH�ODV�OLPLWDFLRQHV�\�ODV�RSRUWXQLGDGHV
GHO�PHGLR�GH�SURGXFFLyQ��\� OD�XWLOL]DFLyQ�\�PHMRUDPLHQWR�GH� ORV� UHFXUVRV� ]RRJHQpWLFRV�GHELHUD
EDVDUVH� HQ� XQ� FRQRFLPLHQWR� DPSOLR� GH� ODV� IXQFLRQHV� \� YDORUHV� GH� ODV� UD]DV� WDQWR� DGDSWDGDV
ORFDOPHQWH�FRPR�H[yWLFDV��'LFKR�QLYHO�GH�FRQRFLPLHQWR�HV� LPSRUWDQWH�SDUD�XQD� LQWHQVLILFDFLyQ
VRVWHQLEOH�PHGLDQWH�XQD�DPSOLD�JDPD�GH�PHGLRV�GH�SURGXFFLyQ��SHUR�HV�HVSHFLDOPHQWH�FUtWLFR�HQ
OD�XWLOL]DFLyQ�\�PHMRUDPLHQWR�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�HQ�PHGLRV�GH�SURGXFFLyQ�GH�LQVXPRV
EDMRV� R� PHGLDQRV�� TXH� VRQ� KDELWXDOHV� HQ� HO� PXQGR� HQ� GHVDUUROOR�� /D� XWLOL]DFLyQ� FRQVWDQWH� H
LQGLVFULPLQDGD�GH�UHFXUVRV�]RRJHQpWLFRV�H[yWLFRV�WHQGUi�D�ODUJR�SOD]R�UHSHUFXVLRQHV�QHJDWLYDV��\
HQ�PXFKRV�FDVRV�UHGXFLUi�OD�VHJXULGDG�DOLPHQWDULD�GH�ORV�SDtVHV��HQ�OXJDU�GH�JDUDQWL]DUOD�
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��� 'HVGH������� OD� HODERUDFLyQ�\�DSOLFDFLyQ�GH� OD�(VWUDWHJLD�PXQGLDO� VH� KD� OOHYDGR� D� FDER
IXQGDPHQWDOPHQWH�HQ�GRV�QLYHOHV��D�QLYHO�PXQGLDO�\�SRU�PHGLR�GH�XQ�SUR\HFWR�SLORWR�UHJLRQDO�HQ
$VLD�� (Q� OD� 6HGH� GH� OD� )$2�� HQ�5RPD�� VH� HVWDEOHFLy� XQ� FHQWUR� GH� FRRUGLQDFLyQ�PXQGLDO� SDUD
HODERUDU�HO�PDUFR�GH�OD�(VWUDWHJLD�PXQGLDO�\�SRQHU�HQ�PDUFKD�OD�IRUPXODFLyQ�GH�VXV�FRPSRQHQWHV
HVHQFLDOHV�� FRPR� OD� LQIUDHVWUXFWXUD�PXQGLDO� EDVDGD� HQ� ORV� SDtVHV�� HO� VLVWHPD� GH� LQIRUPDFLyQ� \
FRPXQLFDFLyQ�� HO� VLVWHPD� GH� DOHUWD� \� ODV� GLUHFWULFHV� SDUD� OD� RUGHQDFLyQ� GH� ORV� UHFXUVRV
]RRJHQpWLFRV��(Q�HO�6LVWHPD�PXQGLDO�GH�DOHUWD�SDUD�ORV�UHFXUVRV�]RRJHQpWLFRV�GH�ORV�DQLPDOHV�GH
JUDQMD�VH�QXPHUDQ�\�GHVFULEHQ�������UD]DV�SHUWHQHFLHQWHV�D����HVSHFLHV��XWLOL]DQGR�LQIRUPDFLyQ
UHFLELGD� KDVWD� HO� ILQDO� GH� ������ (VWD� LQIRUPDFLyQ� VH� XWLOL]y� SDUD� SUHSDUDU� OD�/LVWD� PXQGLDO� GH
YLJLODQFLD�SDUD�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV�GRPpVWLFRV��FRPR�UHJLVWUR�S~EOLFR�GH�OD�GLYHUVLGDG
GH� GLFKRV� DQLPDOHV�� <D� VH� KDQ� SXEOLFDGR� GRV� HGLFLRQHV� GH� OD� /LVWD� PXQGLDO� GH� YLJLODQFLD�� OD
~OWLPD�HQ������



&*5)$�:*�$Q*5������� �

��� (Q������VH�FRPHQ]y�XQ�SUR\HFWR�TXLQTXHQDO��³&RQVHUYDFLyQ�\�XWLOL]DFLyQ�GH�ORV�UHFXUVRV
]RRJHQpWLFRV� HQ� $VLD� \� HO� 3DFtILFR´�� FRQ� OD� SDUWLFLSDFLyQ� GH� ��� SDtVHV� \� HO� JHQHURVR� DSR\R
ILQDQFLHUR�GHO�JRELHUQR�GHO�-DSyQ��(VWH�SUR\HFWR�KD�GHPRVWUDGR�OD�IXQFLyQ�HVHQFLDO�GH�ORV�FHQWURV
GH�FRRUGLQDFLyQ� UHJLRQDOHV��TXH�FRRUGLQDQ� ODV�DFWLYLGDGHV� UHJLRQDOHV�\�SUHVWDQ�DSR\R� WpFQLFR�D
ORV�SDtVHV��(O�SUR\HFWR�KD�DXPHQWDGR�HO�FRQYHQFLPLHQWR�DFHUFD�GH�OD�IXQFLyQ�\�ORV�YDORUHV�GH�ORV
UHFXUVRV� ]RRJHQpWLFRV� HQ� OD� UHJLyQ� GH�$VLD� \� KD� UHVSDOGDGR� OD� SXHVWD� HQ�PDUFKD� GH� SODQHV� GH
DFFLyQ�QDFLRQDOHV�SDUD�OD�PHMRU�RUGHQDFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV��6LQ�HPEDUJR��HO�&HQWUR
GH� &RRUGLQDFLyQ� 5HJLRQDO� GH� $VLD� GHMDUi� GH� IXQFLRQDU� HQ� RFWXEUH� GH� ������ D� PHQRV� TXH� VH
JDUDQWLFHQ�QXHYRV�UHFXUVRV�ILQDQFLHURV�H[WUDSUHVXSXHVWDULRV�

��� 6H� HVWiQ� UHDOL]DQGR� SURJUHVRV� HQ� HO� HVWDEOHFLPLHQWR� GH� RWURV� FHQWURV� GH� FRRUGLQDFLyQ
UHJLRQDOHV� \� QDFLRQDOHV� HQ� WRGR� HO�PXQGR��(Q�(XURSD�� ���SDtVHV� KDQ� LGHQWLILFDGR� VX� FHQWUR� GH
FRRUGLQDFLyQ�QDFLRQDO��\�VH�KDQ�UHDOL]DGR� WUHV� WDOOHUHV�SDUD� ORV�FRRUGLQDGRUHV�QDFLRQDOHV�GH� ORV
UHFXUVRV�]RRJHQpWLFRV��&RQ�YLVWDV�D�OD�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO��HO�ÈIULFD�VXEVDKDULDQD
VH� KD� GLYLGLGR� HQ� WUHV� VXEUHJLRQHV�� GH� FRQIRUPLGDG� FRQ� OD� RUJDQL]DFLyQ� UHJLRQDO� H[LVWHQWH�� (O
&HQWUR�GH�&RRUGLQDFLyQ�GHO�ÈIULFD�$XVWUDO�VH�HVWDEOHFHUi�HQ�������ILQDQFLiQGROR�HO�3URJUDPD�GH
ODV� 1DFLRQHV� 8QLGDV� SDUD� HO� 'HVDUUROOR� �318'�� \� 1RUXHJD�� /RV� FHQWURV� GH� FRRUGLQDFLyQ
UHJLRQDOHV� SDUD�ÈIULFD� RFFLGHQWDO� \� FHQWUDO� \� SDUD�ÈIULFD� RULHQWDO� \� FHQWUDO� VH� HVWDEOHFHUiQ� WDQ
SURQWR� FRPR� VH� HQFXHQWUH� ILQDQFLDFLyQ�� 6H� HVWiQ� HVWDEOHFLHQGR� FHQWURV� GH� FRRUGLQDFLyQ
QDFLRQDOHV�HQ�WRGD�ÈIULFD��(Q�$PpULFD�/DWLQD�\�HO�&DULEH�VH�FHOHEUy�XQ�WDOOHU�UHJLRQDO�HQ�������\
\D�VH�KDQ� LGHQWLILFDGR����FHQWURV�GH�FRRUGLQDFLyQ�QDFLRQDOHV�HQ� OD� UHJLyQ�GH� ODV�$PpULFDV��(Q
������OD�)$2�\�HO�&HQWUR�,QWHUQDFLRQDO�GH�,QYHVWLJDFLyQ�$JUtFROD�HQ�ODV�=RQDV�ÈULGDV��,&$5'$�
OOHJDURQ�D�XQ�DFXHUGR�HQ�YLUWXG�GHO�FXDO�FRODERUDQ�HQ�HO�HVWDEOHFLPLHQWR�\�PDQWHQLPLHQWR�GH�OD
HVWUXFWXUD� UHJLRQDO�GHO�&HUFDQR�2ULHQWH��(Q������ VH� FHOHEUy�XQ� WDOOHU� UHJLRQDO�SDUD� HO�&HUFDQR
2ULHQWH��\�VLHWH�SDtVHV�GH�OD�UHJLyQ�KDQ�LGHQWLILFDGR�\D�VXV�FHQWURV�GH�FRRUGLQDFLyQ�QDFLRQDOHV�

��� /D� XOWHULRU� HODERUDFLyQ� \� DSOLFDFLyQ� GH� OD� (VWUDWHJLD� PXQGLDO� GHSHQGHUi� GH� XQD
FRPELQDFLyQ�GH�OD�ILQDQFLDFLyQ�GHO�3URJUDPD�2UGLQDULR�GH�OD�)$2�\�DSR\R�H[WUDSUHVXSXHVWDULR�
6H� UHTXLHUHQ� WDQWR� IRQGRV� GHO�3URJUDPD�2UGLQDULR� FRPR� GH� UHFXUVRV� H[WUDSUHVXSXHVWDULRV� SDUD
PDQWHQHU� HO� FHQWUR� GH� FRRUGLQDFLyQ� PXQGLDO�� KDVWD� HO� PRPHQWR� VH� KD� UHFLELGR� D\XGD
H[WUDSUHVXSXHVWDULD�SDUD�GLFKR�FHQWUR�GH�ORV�JRELHUQRV�GH�)UDQFLD��$OHPDQLD��ORV�(VWDGRV�8QLGRV
GH�$PpULFD��ORV�3DtVHV�%DMRV�\�HO�3180$��7DPELpQ�KDQ�FRQWULEXLGR�GH�PDQHUD�FRQVLGHUDEOH�D�OD
HODERUDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO�HQ�HO�FHQWUR�GH�FRRUGLQDFLyQ�PXQGLDO�FLHQWtILFRV�YLVLWDQWHV
GHO� &DQDGi�� (JLSWR�� $OHPDQLD�� *KDQD� \� (VSDxD�� /D� FRQWLQXDFLyQ� GHO� HVWDEOHFLPLHQWR� \� HO
PDQWHQLPLHQWR� GH� ORV� FHQWURV� GH� FRRUGLQDFLyQ� UHJLRQDOHV� GHSHQGH� SRU� HQWHUR� GHO� DSR\R
H[WUDSUHVXSXHVWDULR�\�GH�ODV�FRQWULEXFLRQHV�GLUHFWDV�GH�SDtVHV�\�GH�GRQDQWHV��/D�DSOLFDFLyQ�GH�OD
HVWUDWHJLD�PXQGLDO�HQ�ORV�SDtVHV�GHSHQGHUi�HQ�JUDQ�PHGLGD�GHO�FRPSURPLVR�QDFLRQDO��/RV�SDtVHV
UHVSDOGDQ�HO�HVWDEOHFLPLHQWR�GH�VXV�FHQWURV�GH�FRRUGLQDFLyQ�QDFLRQDOHV�\� DGHPiV�SURSRUFLRQDQ
UHFXUVRV� ILQDQFLHURV� SDUD� OD� HMHFXFLyQ� GH� SUR\HFWRV�� 7DPELpQ� KDQ� IRUPXODGR� SURSXHVWDV� GH
SUR\HFWRV�� D� ILQ� GH� JDUDQWL]DU� OD� ILQDQFLDFLyQ� GH� GRQDQWHV� TXH� DXPHQWH� VX� FDSDFLGDG� GH
RUGHQDFLyQ�GH�OD�JDQDGHUtD�\�SHUPLWD�HMHFXWDU�SUR\HFWRV�HVSHFtILFRV�
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��� /D�(VWUDWHJLD�PXQGLDO� VH� KD� IRUPXODGR�GH�PDQHUD� TXH� VH� SXHGD�GLVSRQHU� GH� XQ�PDUFR
DPSOLR�SDUD�OD�RUGHQDFLyQ�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD��(VWi�IRUPDGD�SRU
VLHWH� FRPSRQHQWHV� \� HOHPHQWRV� UHODFLRQDGRV� HQWUH� Vt�� /RV� SULQFLSDOHV� FRPSRQHQWHV� VRQ� ORV
VLJXLHQWHV�� XQ� RUJDQLVPR� LQWHUJXEHUQDPHQWDO�� SDUD� JDUDQWL]DU� OD� SDUWLFLSDFLyQ� GLUHFWD� GHO
JRELHUQR� \� OD� FRQWLQXLGDG� GHO� DVHVRUDPLHQWR� \� HO� DSR\R� QRUPDWLYRV�� XQD� HVWUXFWXUD� GH
SODQLILFDFLyQ�\�DSOLFDFLyQ��TXH�SURSRUFLRQH�HO�PDUFR�TXH�SHUPLWD�OD�DFWXDFLyQ�GH�ORV�SDtVHV�\�HO
DSR\R�UHJLRQDO�\�PXQGLDO��XQ�SURJUDPD�GH�WUDEDMR�WpFQLFR��SDUD�UHVSDOGDU�OD�RUGHQDFLyQ�HILFD]
GH� ORV� UHFXUVRV� ]RRJHQpWLFRV� HQ� ORV� SDtVHV�� \� XQ� FRPSRQHQWH� GH�SUHVHQWDFLyQ� GH� LQIRUPHV� \
HYDOXDFLyQ�� FRQ� HO� ILQ� GH� GLVSRQHU� GH� ORV� GDWRV� \� OD� LQIRUPDFLyQ� LPSUHVFLQGLEOHV� SDUD� OD
RULHQWDFLyQ��OD�SODQLILFDFLyQ�\�DFWXDFLyQ�UHQWDEOHV�\�OD�SUHVHQWDFLyQ�GH�LQIRUPHV�VREUH�HO�HVWDGR



&*5)$�:*�$Q*5��������

GH� OD� GLYHUVLGDG�� OD� VLWXDFLyQ� GH� OD� FDSDFLGDG� GH� ORV� SDtVHV� \� ODV� ~OWLPDV� QRYHGDGHV�� D� ILQ� GH
JDUDQWL]DU�TXH�OD�HODERUDFLyQ�\�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO�WHQJD�p[LWR�

��� (Q�ORV�SiUUDIRV�TXH�VLJXHQ�VH�GHVFULEHQ�ORV�FRPSRQHQWHV�\�HOHPHQWRV�IXQGDPHQWDOHV�GH
OD� (VWUDWHJLD� PXQGLDO� TXH� UHTXLHUHQ� HO� H[DPHQ� GHO� *UXSR� GH� 7UDEDMR� ,QWHUJXEHUQDPHQWDO� GH
&DUiFWHU�7pFQLFR�VREUH�ORV�5HFXUVRV�=RRJHQpWLFRV�SDUD�OD�$OLPHQWDFLyQ�\�OD�$JULFXOWXUD��FRQ�HO
ILQ�GH�DVHJXUDU�VX�XOWHULRU�HODERUDFLyQ�\�DSOLFDFLyQ�FRQ�p[LWR��(VWRV�FRPSRQHQWHV�GH�HQXPHUDQ
WDPELpQ�HQ�HO�&XDGUR���

��� (O� SULPHU� &RPSRQHQWH� HVHQFLDO� GH� OD� (VWUDWHJLD� PXQGLDO� TXH� UHTXLHUH� HO� H[DPHQ� GHO
*UXSR�GH�7UDEDMR�HV�HO�PHFDQLVPR�LQWHUJXEHUQDPHQWDO��TXH�HV�LPSUHVFLQGLEOH�SDUD�JDUDQWL]DU
OD�SDUWLFLSDFLyQ�GH�ORV�JRELHUQRV�\�ODV�SDUWHV�LQWHUHVDGDV�HQ�OD�XOWHULRU�HODERUDFLyQ��DSOLFDFLyQ�\
VXSHUYLVLyQ�GH�OD�(VWUDWHJLD�PXQGLDO��/D�&RPLVLyQ�GH�5HFXUVRV�*HQpWLFRV�SDUD�OD�$OLPHQWDFLyQ�\
OD�$JULFXOWXUD�HV�HO�PHFDQLVPR�JXEHUQDPHQWDO�SDUD�OD�(VWUDWHJLD�PXQGLDO��(O�&RQVHMR�GH�OD�)$2�
PHGLDQWH�VX�5HVROXFLyQ�������DVLJQy�D�OD�&RPLVLyQ�OD�IXQFLyQ�GH�FRRUGLQDFLyQ�SDUD�ORV�DVXQWRV
QRUPDWLYRV��VHFWRULDOHV�H�LQWHUVHFWRULDOHV�UHODWLYRV�D�OD�FRQVHUYDFLyQ�\�OD�XWLOL]DFLyQ�VRVWHQLEOH�GH
ORV� UHFXUVRV� JHQpWLFRV� SDUD� OD� DOLPHQWDFLyQ� \� OD� DJULFXOWXUD�� (Q� ORV� (VWDWXWRV� GH� OD� &RPLVLyQ�
DSUREDGRV�PHGLDQWH�OD�5HVROXFLyQ�������GHO�&RQVHMR��VH�HVWLSXOD�HO�HVWDEOHFLPLHQWR�GH�JUXSRV�GH
WUDEDMR� VHFWRULDOHV�� \� HQ� FRQVHFXHQFLD� OD� &RPLVLyQ� HVWDEOHFLy� HQ� ����� VX� *UXSR� GH� 7UDEDMR
,QWHUJXEHUQDPHQWDO�GH�&DUiFWHU�7pFQLFR�VREUH�ORV�5HFXUVRV�=RRJHQpWLFRV�SDUD�OD�$OLPHQWDFLyQ�\
OD�$JULFXOWXUD��FRPR�yUJDQR�DX[LOLDU��/RV�JUXSRV�GH�WUDEDMR�VHFWRULDOHV�H[DPLQDQ�OD�VLWXDFLyQ�\
ORV� SUREOHPDV� UHODWLYRV� D� OD� DJURELRGLYHUVLGDG� HQ� ORV� VHFWRUHV� GH� VXV� HVIHUDV� GH� FRPSHWHQFLD
UHVSHFWLYDV�� DVHVRUDQ�\� IRUPXODQ� UHFRPHQGDFLRQHV� D� OD�&RPLVLyQ� VREUH� HVWRV� DVXQWRV�� DQDOL]DQ
ORV�SURJUHVRV�UHDOL]DGRV�HQ�OD�DSOLFDFLyQ�GHO�SURJUDPD�GH�WUDEDMR�GH�OD�&RPLVLyQ�\�VH�RFXSDQ�GH
RWURV�DVXQWRV�TXH�OHV�UHPLWD�OD�&RPLVLyQ��/D�ODERU�SUHSDUDWRULD�QHFHVDULD�\�ODV�DFWLYLGDGHV�GH�OD
&RPLVLyQ�VH�ILQDQFLDQ�FRQ�FDUJR�D�UHFXUVRV�SUHVXSXHVWDULRV�GHO�3URJUDPD�2UGLQDULR�

��� (O� *UXSR� GH� 7UDEDMR� WDO� YH]� GHVHH� H[DPLQDU� OD� IXQFLyQ� GHO� PHFDQLVPR
LQWHUJXEHUQDPHQWDO� \�� HQ� SDUWLFXODU�� UHFRPHQGDU� WDUHDV� TXH� OD� &RPLVLyQ� WDO� YH]� GHVHH
DVLJQDUOH�HQ�HO�ELHQLR�����������

��� (O�VLJXLHQWH�FRPSRQHQWH�IXQGDPHQWDO�GH�OD�(VWUDWHJLD�PXQGLDO�HV�OD�LQIUDHVWUXFWXUD�GH
SODQLILFDFLyQ�\�DSOLFDFLyQ�EDVDGD�HQ�ORV�SDtVHV��TXH�FRPSUHQGH�FLQFR�HOHPHQWRV�HVWUXFWXUDOHV
EiVLFRV��HO�FHQWUR�GH�FRRUGLQDFLyQ�PXQGLDO��ORV�FHQWURV�GH�FRRUGLQDFLyQ�UHJLRQDOHV��ORV�FHQWURV�GH
FRRUGLQDFLyQ� QDFLRQDOHV�� HO� PHFDQLVPR� GH� SDUWLFLSDFLyQ� GH� GRQDQWHV� \� SDUWHV� LQWHUHVDGDV� \� HO
VLVWHPD�GH�LQIRUPDFLyQ�VREUH�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV�GRPpVWLFRV��'$'�,6��
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&XDGUR����&RPSRQHQWHV�GH�OD�(VWUDWHJLD�PXQGLDO�SDUD�OD�RUGHQDFLyQ�GH
ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD

&RPSRQHQWHV�

0HFDQLVPR
LQWHUJXEHUQDPHQWDO

,QIUDHVWUXFWXUD�GH
SODQLILFDFLyQ�\

HMHFXFLyQ�EDVDGD�HQ�ORV
SDtVHV

3URJUDPD�WpFQLFR
GH�WUDEDMR

,QIRUPHV�\�HYDOXDFLyQ

&RPLVLyQ�GH�5HFXUVRV
*HQpWLFRV�SDUD�OD
$OLPHQWDFLyQ�\�OD

$JULFXOWXUD

3ODQHV�QDFLRQDOHV
GH�RUGHQDFLyQ�GH

ORV�UHFXUVRV
]RRJHQpWLFRV

&HQWUR�GH
FRRUGLQDFLyQ�PXQGLDO

3ULPHU�LQIRUPH�VREUH
HO�HVWDGR�GH�ORV

UHFXUVRV�]RRJHQpWLFRV
HQ�HO�PXQGR

(OHPHQWRV� ,QWHQVLILFDFLyQ
VRVWHQLEOH

,QIRUPHV�GH�ORV�SDtVHV

*UXSR�GH�7UDEDMR
,QWHUJXEHUQDPHQWDO�GH
FDUiFWHU�WpFQLFRV�VREUH

ORV�UHFXUVRV
]RRJHQpWLFRV

&HQWURV�GH
FRRUGLQDFLyQ
UHJLRQDOHV &DUDFWHUL]DFLyQ

9LJLODQFLD�QDFLRQDO�\
PXQGLDO

&RQVHUYDFLyQ

*RELHUQRV�QDFLRQDOHV &HQWURV�GH
FRRUGLQDFLyQ
QDFLRQDOHV

&RPXQLFDFLyQ

3ODQHV�\�UHVSXHVWD
GH�XUJHQFLD

0HFDQLVPR�GH
SDUWLFLSDFLyQ�GH

GRQDQWHV�H�LQWHUHVDGRV

'$'�,6

/LVWD�GH�YLJLODQFLD
PXQGLDO�±�6LVWHPD�GH

DOHUWD

&UHDFLyQ�GH &DSDFLWDFLyQ�\�HQVHxDQ]D 'LUHFWULFHV 0DQHMR�GH�GDWRV�H�LQIRUPDFLyQ
FDSDFLGDG�

7UDQVIHUHQFLD�GH�WHFQRORJtD ,QYHVWLJDFLyQ &RPXQLFDFLRQHV�\�
FRRUGLQDFLyQ

$VLVWHQFLD�WpFQLFD�

([SHUWRV�GH�OD�)$2 *UXSR�GH�H[SHUWRV�QR�RILFLDO���*UXSRV�GH�
����H[SHUWRV

5HXQLRQHV�GH�H[SHUWRV 'DWRV�DYDQ]DGRV�\��
SURJUDPDV�LQIRUPiWLFRV�GH�LQIRUPDFLyQ

,QYHVWLJDFLyQ
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��� /D�LQIUDHVWUXFWXUD�GH�SODQLILFDFLyQ�\�DSOLFDFLyQ�EDVDGD�HQ�ORV�SDtVHV�HV�QHFHVDULD�SDUD�XQD
FRPXQLFDFLyQ� \� FRRUGLQDFLyQ� HILFDFHV�� HO� HVWDEOHFLPLHQWR� GH� SULRULGDGHV�� OD� IRUPXODFLyQ� \
DSOLFDFLyQ� GH� HVWUDWHJLDV�� SODQHV� \� SUR\HFWRV� \� OD� SUHVHQWDFLyQ� GH� LQIRUPHV�� (O� FHQWUR� GH
FRRUGLQDFLyQ�PXQGLDO�HQ�OD�6HGH�GH�OD�)$2�GLULJH�OD�SODQLILFDFLyQ��HODERUDFLyQ�\�DSOLFDFLyQ�GH�OD
(VWUDWHJLD�JHQHUDO��RUJDQL]D�\�PDQWLHQH�HO� VLVWHPD�GH� LQIRUPDFLyQ�� VXSHUYLVD� OD�SUHSDUDFLyQ�GH
GLUHFWULFHV��FRRUGLQD�OD�DFWLYLGDG�HQWUH�ODV�UHJLRQHV��SUHSDUD�LQIRUPHV�\�GRFXPHQWRV�GH�UHXQLyQ�
IDFLOLWD� ORV� GHEDWHV� VREUH� SROtWLFDV�� GHWHUPLQD� ODV� QHFHVLGDGHV� GH� FDSDFLWDFLyQ�� HQVHxDQ]D� \
WUDQVIHUHQFLD�GH�WHFQRORJtD��IRUPXOD�SURSXHVWDV�GH�SURJUDPDV�\�SUR\HFWRV��\�PRYLOL]D�UHFXUVRV�GH
GRQDQWHV�� /RV� FHQWURV� GH� FRRUGLQDFLyQ� UHJLRQDOHV� IDFLOLWDQ� ODV� FRPXQLFDFLRQHV� UHJLRQDOHV�
VXPLQLVWUDQ� DVLVWHQFLD� WpFQLFD� \� GLUHFFLyQ�� FRRUGLQDQ� ODV� DFWLYLGDGHV� GH� FDSDFLWDFLyQ�
LQYHVWLJDFLyQ� \� SODQLILFDFLyQ� HQWUH� ORV� SDtVHV�� LQLFLDQ� OD� IRUPXODFLyQ� GH� SROtWLFDV� UHJLRQDOHV�
D\XGDQ� D� LGHQWLILFDU� SULRULGDGHV� \� SURSXHVWDV� GH� SUR\HFWRV�� \� PDQWLHQHQ� LQWHUDFFLyQ� FRQ� ORV
RUJDQLVPRV�JXEHUQDPHQWDOHV��ORV�GRQDQWHV��ODV�LQVWLWXFLRQHV�GH�LQYHVWLJDFLyQ�\�ODV�RUJDQL]DFLRQHV
JXEHUQDPHQWDOHV��(O�&HQWUR�GH�&RRUGLQDFLyQ�5HJLRQDO�GH�$VLD��HV�HO�PiV�DGHODQWDGR��/RV�FHQWURV
GH�FRRUGLQDFLyQ�QDFLRQDOHV�GLULJHQ��IDFLOLWDQ�\�FRRUGLQDQ�ODV�DFWLYLGDGHV�GH�ORV�SDtVHV��LGHQWLILFDQ
ODV� QHFHVLGDGHV� GH� FUHDFLyQ� GH� FDSDFLGDG�� IRUPXODQ� SURSXHVWDV� GH� SUR\HFWRV�� FRQWULEX\HQ� D� OD
HODERUDFLyQ�\�DSOLFDFLyQ�GH� OD�SROtWLFD�GHO�SDtV�\�PDQWLHQHQ� LQWHUDFFLyQ�FRQ� ODV�GLYHUVDV�SDUWHV
LQWHUHVDGDV�GH�pVWH�� LQFOXLGR�HO�FHQWUR�QDFLRQDO�SDUD� OD�GLYHUVLGDG�ELROyJLFD��\�FRQ�HO�FHQWUR�GH
FRRUGLQDFLyQ�UHJLRQDO�\�HO�FHQWUR�GH�FRRUGLQDFLyQ�PXQGLDO�

��� (O�PHFDQLVPR�GH�SDUWLFLSDFLyQ�GH�ORV�GRQDQWHV�\�ODV�SDUWHV�LQWHUHVDGDV�PRYLOL]D�D�pVWDV�
SURSRUFLRQDQGR� XQ� DSR\R� GH� EDVH� DPSOLD� D� OD� (VWUDWHJLD� PXQGLDO�� (O� FHQWUR� GH� FRRUGLQDFLyQ
PXQGLDO� WUDWD� GH� DVHJXUDU� OD� SDUWLFLSDFLyQ� GH� ODV� SDUWHV� LQWHUHVDGDV� HQ� WRGRV� ORV� SULQFLSDOHV
DVSHFWRV�GH�OD�HVWUDWHJLD��XWLOL]DQGR�GLYHUVRV�PHGLRV�GH�FRPXQLFDFLyQ��3RU�HMHPSOR��HQ������VH
FRQYRFy�HQ� OD�6HGH�GH� OD�)$2��HQ�5RPD��XQD� UHXQLyQ�HVSHFLDO�QR�RILFLDO�GH�GRQDQWHV�\�SDUWHV
LQWHUHVDGDV��GH�OD�TXH�VH�GHULYDURQ�FRPSURPLVRV�D�ILQ�GH�DVHJXUDU�TXH�OD�HVWUDWHJLD�PXQGLDO�HVWp
YLQFXODGD� D� RWUDV� LQLFLDWLYDV� LQWHUQDFLRQDOHV� SHUWLQHQWHV�� FRPR� HO� 3URJUDPD� ��� \� HO� &RQYHQLR
VREUH�OD�'LYHUVLGDG�%LROyJLFD��(O�PHFDQLVPR�UHODWLYR�D�ODV�SDUWHV�LQWHUHVDGDV�SURSRUFLRQD�QXHYDV
RSRUWXQLGDGHV� GH� FRQWULEXFLyQ� QR� JXEHUQDPHQWDO� D� OD� HODERUDFLyQ� GH� OD� (VWUDWHJLD�� $� QLYHO
QDFLRQDO��FDGD�SDtV�KDEUi�GH�GHWHUPLQDU�TXp�PHFDQLVPRV�VH�UHTXLHUHQ�SDUD�OD�SDUWLFLSDFLyQ�GH�VXV
SDUWHV�LQWHUHVDGDV��GHO�VHFWRU�S~EOLFR�\�SULYDGR��HQ�OD�RUGHQDFLyQ�GH�VXV�UHFXUVRV�]RRJHQpWLFRV�

��� (O� 6LVWHPD� GH� LQIRUPDFLyQ� VREUH� OD� GLYHUVLGDG� GH� ORV� DQLPDOHV� GRPpVWLFRV� �'$'�,6�
IXQFLRQD�FRPR�PHFDQLVPR�GH�LQWHUFDPELR�GH�LQIRUPDFLyQ�SDUD�OD�(VWUDWHJLD�PXQGLDO��(VWH�HV�XQ
VLVWHPD� PXQGLDO� GH� GDWRV� H� LQIRUPDFLyQ� DPSOLDPHQWH� GLVSRQLEOH� \� GH� IiFLO� DFFHVR�� /D
LQIRUPDFLyQ� \� XWLOL]DFLyQ� GH� GLFKR� VHUYLFLR� PXQGLDO� UHVXOWD� PXFKR� PiV� UHQWDEOH� TXH� OD
SUHSDUDFLyQ� LQGHSHQGLHQWH� SRU� SDUWH� GH� ORV� SDtVHV� GH� VXV� SURSLRV� VLVWHPDV�� \� SHUPLWH
HIHFWLYDPHQWH� HO� LQWHUFDPELR� GH� GDWRV� H� LQIRUPDFLyQ� HQWUH� ORV� SDtVHV�� (O� '$'�,6� HV� XQ
LQVWUXPHQWR� GH� FRPXQLFDFLyQ� H� LQIRUPDFLyQ� DYDQ]DGR� TXH� SHUPLWH� OD� GLVWULEXFLyQ� UiSLGD� \
UHQWDEOH� GH� GLUHFWULFHV�� LQIRUPHV� \� GRFXPHQWRV� GH� UHXQLyQ�� FRQVWLWX\H� XQ� PHFDQLVPR� SDUD
LQWHUFDPELDU�RSLQLRQHV�\�DERUGDU�VROLFLWXGHV�HVSHFtILFDV�GH�LQIRUPDFLyQ��PHGLDQWH�OD�FRQH[LyQ�GH
ORV�DJULFXOWRUHV��ORV�FLHQWtILFRV�\�ODV�DXWRULGDGHV��(O�'$'�,6�WDPELpQ�SURSRUFLRQD�D�ORV�SDtVHV�OD
³HVWUXFWXUD�YLUWXDO´�SDUD�OD�HODERUDFLyQ�\�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO��8QD�FDUDFWHUtVWLFD
EiVLFD�GHO�'$'�,6�HV�TXH�SHUPLWH�XQ�DOPDFHQDPLHQWR�\�FRPXQLFDFLyQ�VHJXURV�SDUD�ORV�SDtVHV�GH
GDWRV�H�LQIRUPDFLyQ�VREUH�ORV�UHFXUVRV�]RRJHQpWLFRV��/D�)DVH�,�GHO�'$'�,6�IXQFLRQy�KDVWD�����
FRPR�SUR\HFWR�SLORWR��XWLOL]DQGR�,QWHUQHW��/D�)DVH�,,��PHMRUDGD�HQ�UHVSXHVWD�D�ODV�QHFHVLGDGHV�GH
ORV�SDtVHV��HVWDUi�GLVSRQLEOH�HQ�,QWHUQHW��\�VLQ�FRQH[LyQ�HQ�XQ�&'�520�PXOWLOLQJ�H��/DV�IDVHV�,,,
\�,9�\D�VH�KDQ�SODQLILFDGR�FRQ�OD�D\XGD�GHO�&XDGUR�GH�([SHUWRV�QR�RILFLDO��\�VH�OOHYDUiQ�D�FDER
FXDQGR�HVWp�JDUDQWL]DGD�OD�ILQDQFLDFLyQ�\�ORV�FHQWURV�GH�FRRUGLQDFLyQ�QDFLRQDOHV�KD\DQ�DGTXLULGR
H[SHULHQFLD� HQ� OD� XWLOL]DFLyQ� GHO� VLVWHPD�� (O� '$'�,6� UHVSDOGD� GLUHFWDPHQWH� OD� FUHDFLyQ� GH
FDSDFLGDG�GH�ORV�SDtVHV�\�VX�SDUWLFLSDFLyQ�HQ�OD�(VWUDWHJLD�PXQGLDO��/DV�QRUPDV�SDUD�ODV�EDVHV�GH
GDWRV�IDFLOLWDQ�HO�LQWHUFDPELR�GH�GDWRV�H�LQIRUPDFLyQ��SUHYLD�DSUREDFLyQ�GH�ORV�SDtVHV��/D�EDVH�GH
GDWRV�GH�UD]DV�GHO�'$'�,6�FRQVWLWX\H�OD�EDVH�GHO�VLVWHPD�GH�DOHUWD�SDUD�ORV�UHFXUVRV�]RRJHQpWLFRV�
KDFH�SRVLEOH�OD�SUHSDUDFLyQ�GH�OD�/LVWD�PXQGLDO�GH�YLJLODQFLD�SDUD�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV
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GRPpVWLFRV�\�SHUPLWH�D�ORV�SDtVHV�XWLOL]DU�VXV�GDWRV�H�LQIRUPDFLyQ�GH�PDQHUD�HIHFWLYD�\�HILFD]��(O
'$'�,6� WDPELpQ� SHUPLWH� OD� SDUWLFLSDFLyQ� DFWLYD� \� FRQVWDQWH� GH� RWUDV� SDUWHV� LQWHUHVDGDV� HQ� OD
HODERUDFLyQ�\�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO�

��� (O�*UXSR� GH� 7UDEDMR� WDO� YH]� GHVHH� UHFRPHQGDU� D� OD� &RPLVLyQ� PHGLGDV� SDUD� OD
XOWHULRU�HODERUDFLyQ�GH�OD�LQIUDHVWUXFWXUD�GH�SODQLILFDFLyQ�\�DSOLFDFLyQ�EDVDGD�HQ�ORV�SDtVHV�
(V�SDUWLFXODUPHQWH�LPSRUWDQWH�HO�DVHVRUDPLHQWR�VREUH�OD�PDQHUD�GH�VHJXLU�DYDQ]DQGR�HQ�HO
HVWDEOHFLPLHQWR� GH� FHQWURV� GH� FRRUGLQDFLyQ� QDFLRQDOHV� \� UHJLRQDOHV�� DVt� FRPR� SRVLEOHV
IXHQWHV� GH� ILQDQFLDFLyQ� SDUD� HVWDEOHFHU� \� PDQWHQHU� GLFKRV� FHQWURV� GH� FRRUGLQDFLyQ� \
JDUDQWL]DU�TXH�HO�'$'�,6�VHD�IXQFLRQDO�HQ�WRGRV�ORV�SDtVHV�SDUWLFLSDQWHV�

��� (O�SURJUDPD�GH� WUDEDMR� WpFQLFR� HV� HO� VLJXLHQWH� FRPSRQHQWH� HVHQFLDO� GH� OD� (VWUDWHJLD
PXQGLDO��(Q�ORV�SiUUDIRV�TXH�VLJXHQ�VH�GHVFULEHQ�ORV�HOHPHQWRV�GHO�SURJUDPD�GH�WUDEDMR�WpFQLFR
TXH�UHTXLHUDQ�XQD�XOWHULRU�HODERUDFLyQ�

��� /D�SUHSDUDFLyQ�GH� ORV�SODQHV�QDFLRQDOHV�GH�RUGHQDFLyQ�GH� ORV� UHFXUVRV�JHQpWLFRV�GH� ORV
DQLPDOHV� GH� JUDQMD� HV� XQ� HOHPHQWR� IXQGDPHQWDO� GH� OD� (VWUDWHJLD� PXQGLDO�� SXHVWR� TXH� OD
RUGHQDFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�GH�XQ�SDtV�HV�FRPSOHMD�GHVGH�HO�SXQWR�GH�YLVWD�WpFQLFR�\
UHTXLHUH� OD� SDUWLFLSDFLyQ� GH� ORV� DJULFXOWRUHV� \� PHMRUDGRUHV�� ODV� DXWRULGDGHV�� ODV� FRPXQLGDGHV
ORFDOHV�H�LQGtJHQDV�\�RWUDV�SDUWHV�LQWHUHVDGDV��/D�SUHSDUDFLyQ�GH�SODQHV�QDFLRQDOHV�D\XGDUi�D�ORV
SDtVHV� D�� GHILQLU� XOWHULRUPHQWH� OD� GLUHFFLyQ� \� HO� IRPHQWR� VRVWHQLEOH� GH� OD� JDQDGHUtD� SDUD� VXV
VLVWHPDV�LPSRUWDQWHV�GH�SURGXFFLyQ�DOLPHQWDULD�\�DJUtFROD��HYDOXDU�VXV�QHFHVLGDGHV�\�SULRULGDGHV�
DXPHQWDU�HO�FRQRFLPLHQWR�GH�ODV�IXQFLRQHV�\�ORV�YDORUHV�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV
GH�JUDQMD��LQFOXLGRV�ORV�UHFXUVRV�JHQpWLFRV�DGDSWDGRV�ORFDOPHQWH��FRQVHJXLU�PHMRUDU�\�DXPHQWDU
OD�UHQWDELOLGDG�GH�ODV�DFWLYLGDGHV�GH�RUGHQDFLyQ��\��SDUD�ORV�SDtVHV�HQ�GHVDUUROOR��SURSRUFLRQDU�XQD
EDVH�SDUD�OD�DVLVWHQFLD�GH�ORV�GRQDQWHV��&RQ�HO�ILQ�GH�D\XGDU�D�ORV�SDtVHV�HQ�OD�IRUPXODFLyQ�GH�VXV
HVWUDWHJLDV� \� SODQHV� GH� DFFLyQ� QDFLRQDOHV�� HO� FHQWUR� GH� FRRUGLQDFLyQ�PXQGLDO� KD� SUHSDUDGR� XQ
GRFXPHQWR�FRQ�'LUHFWULFHV�SULPDULDV�SDUD�OD�HODERUDFLyQ�GH�SODQHV�QDFLRQDOHV�GH�RUGHQDFLyQ�GH
ORV� UHFXUVRV� JHQpWLFRV� GH� ORV� DQLPDOHV� GH� JUDQMD�� (O� FHQWUR� GH� FRRUGLQDFLyQ� PXQGLDO� VHJXLUi
HODERUDQGR� \� PHMRUDQGR� GLUHFWULFHV� SDUD� UHVSDOGDU� OD� IRUPXODFLyQ� GH� HVWUDWHJLDV� \� SODQHV� GH
RUGHQDFLyQ� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV�� /RV� FHQWURV� GH� FRRUGLQDFLyQ� UHJLRQDOHV� SUHVWDUiQ
DVLVWHQFLD� WpFQLFD� D� ORV� SDtVHV� \� FRRUGLQDUiQ� OD� FDSDFLWDFLyQ� \� RWUDV� DFWLYLGDGHV� UHODWLYDV� D� OD
HODERUDFLyQ�GH�HVWUDWHJLDV�GH�RUGHQDFLyQ�\�SODQHV�GH�DFFLyQ�GH�ORV�SDtVHV�

��� /DV� GLUHFWULFHV� VRQ� XQ� DVSHFWR� HVHQFLDO� GH� OD� (VWUDWHJLD�PXQGLDO� \� FRQVWLWX\HQ� OD� EDVH
SDUD� DSR\DU� GLUHFWDPHQWH� ORV� HVIXHU]RV� GH� ORV� SDtVHV�� 3URSRUFLRQDQ� XQ� PHGLR� HILFD]� SDUD
LGHQWLILFDU�ORV�SUREOHPDV�\�RIUHFHU�RSFLRQHV�HQ�FXDQWR�D�OD�PDQHUD�GH�DERUGDUORV��$GHPiV�GH�ODV
'LUHFWULFHV�SULPDULDV��VH�KD�FRPHQ]DGR�OD�SUHSDUDFLyQ�GH�XQDV�'LUHFWULFHV�VHFXQGDULDV�WpFQLFDV
GHWDOODGDV��SDUD�D\XGDU�D�ORV�SDtVHV�HQ�HO�H[DPHQ�\�RWURV�DVSHFWRV�GH�OD�FDUDFWHUL]DFLyQ��FRPR�OD
PHMRU�GHVFULSFLyQ�GH�ORV�PHGLRV�GH�SURGXFFLyQ�SULPDULD�SDUD�FDGD�UD]D�GH�DQLPDOHV�GRPpVWLFRV
GH�JUDQMD��OD�PHGLFLyQ�GH�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV�GRPpVWLFRV��0'$'��� OD� LQWHQVLILFDFLyQ
VRVWHQLEOH� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV�� LQFOXVR� PHGLDQWH� HO� UHJLVWUR� GH� DQLPDOHV� SDUD� HO
PHMRUDPLHQWR�GH�ODV�UD]DV�HQ�ORV�VLVWHPDV�GH�SURGXFFLyQ�GH�LQVXPRV�HVFDVRV�R�PHGLRV��REMHWLYRV
GH� PHMRUDPLHQWR� \� IRPHQWR� GH� OD� HVWUDWHJLD� FRUUHVSRQGLHQWH�� \� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV
]RRJHQpWLFRV��SRU�HMHPSOR�PHGLDQWH�OD�RUGHQDFLyQ�GH�ODV�SHTXHxDV�SREODFLRQHV�HQ�SHOLJUR��(VWDV
GLUHFWULFHV�VH�HODERUDUiQ��VH�LQFRUSRUDUiQ�DO�'$'�,6�\�VH�GLVWULEXLUiQ�GH�RWUD�PDQHUD�WDQ�SURQWR
FRPR�OR�SHUPLWDQ�ORV�UHFXUVRV�ILQDQFLHURV�

��� (O�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH�UHFRPHQGDU�D�OD�&RPLVLyQ�TXH�ORV�SDtVHV�TXH�QR
KDQ�FRPHQ]DGR�WRGDYtD�OD�SUHSDUDFLyQ�GH�SODQHV�GH�RUGHQDFLyQ�SDUD�ORV�UHFXUVRV�JHQpWLFRV
GH�ORV�DQLPDOHV�GH�JUDQMD�SRQJDQ�HQ�PDUFKD�HVWD�DFWLYLGDG�HQ�XQ�SOD]R�GH�WUHV�D�FLQFR�DxRV�
FRQ�REMHWR�GH�FRPSOHWDU�OD�HODERUDFLyQ�GH�SODQHV�QDFLRQDOHV�HQ�ORV����SUy[LPRV�DxRV�
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��� (O�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH�WDPELpQ�DVHVRUDU�D�OD�&RPLVLyQ�HQ�UHODFLyQ�FRQ
ODV� QHFHVLGDGHV� ILQDQFLHUDV� SDUD� OD� XOWHULRU� HODERUDFLyQ� \� GLVWULEXFLyQ� GH� WRGDV� ODV
GLUHFWULFHV�QHFHVDULDV�\�ORV�SURJUDPDV�GH�FDSDFLWDFLyQ�DFRPSDxDQWHV��D�ILQ�GH�IRPHQWDU�OD
FDSDFLGDG�GH�ORV�SDtVHV�SDUD�OD�RUGHQDFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�

��� /D� FDUDFWHUL]DFLyQ�� HV� GHFLU�� OD� FRPSUHQVLyQ� GHO� DOFDQFH�� OD� GLVWULEXFLyQ�� ODV
FDUDFWHUtVWLFDV� EiVLFDV�� HO� UHQGLPLHQWR� FRPSDUDWLYR�� HO� YDORU� \� OD� VLWXDFLyQ� SUHVHQWH� GH� ORV
UHFXUVRV� ]RRJHQpWLFRV� GH� XQ� SDtV�� HV� XQ� FRPSRQHQWH� HVHQFLDO� GH� OD� (VWUDWHJLD� PXQGLDO�� 3DUD
FDUDFWHUL]DU�ORV�UHFXUVRV�]RRJHQpWLFRV�GHO�PXQGR�VH�UHTXLHUH�FRRUGLQDFLyQ�PXQGLDO�\�UHJLRQDO�\
FUHDFLyQ�GH�XQD�FDSDFLGDG�FRQVLGHUDEOH�GHQWUR�GH�ORV�SDtVHV��/DV�DFWLYLGDGHV�QHFHVDULDV�VRQ�ODV
VLJXLHQWHV�� LGHQWLILFDFLyQ� H� LQYHQWDULR� GH� ODV� GLVWLQWDV� UD]DV�� XQD� GHVFULSFLyQ� GHWDOODGD� GH� FDGD
UD]D� \� GH� ORV�PHGLRV� GH� SURGXFFLyQ� D� ORV� FXDOHV� VH� KD� DGDSWDGR� \� HQ� ORV� FXDOHV� VH� GHVDUUROOD�
GHVFULSFLRQHV� FRPSDUDWLYDV� GH� ODV� UD]DV� FRQ� UHVSHFWR� D� ODV� FDUDFWHUtVWLFDV� GH� UHQGLPLHQWR� \
DGDSWDFLyQ��HYDOXDFLyQ�GH�OD�LPSRUWDQFLD�PXQGLDO�GH�ODV�UD]DV��\�YLJLODQFLD�GH�ORV�FDPELRV�HQ�ODV
SREODFLRQHV� GH� ODV� UD]DV��$GHPiV�GH� HVWDV� DFWLYLGDGHV�� VH� UHTXLHUHQ� GHVFULSFLRQHV�PROHFXODUHV
FRPSDUDWLYDV��FRQ� LQFRUSRUDFLyQ�GH� LQIRUPDFLyQ� VREUH� ORV�PDUFDGRUHV�PROHFXODUHV�QRUPDOHV�� D
ILQ�GH�HYDOXDU�GH�PDQHUD�ILGHGLJQD�OD�GLYHUVLGDG�JHQpWLFD�GH�ODV�UD]DV��D\XGDU�D�RULHQWDU�PHMRU�OD
DFWLYLGDG�GH�FRQVHUYDFLyQ�\�FRQWULEXLU�DO�HVWDEOHFLPLHQWR�GH�XQD�EDVH�VyOLGD�SDUD�XQD�HVWUDWHJLD
GH�PHMRUDPLHQWR��(O�FHQWUR�GH�FRRUGLQDFLyQ�PXQGLDO�KD�SXHVWR�HQ�PDUFKD�OD�SUHSDUDFLyQ�GH�XQD
SURSXHVWD�GHWDOODGD�GH�PHGLFLyQ�GH�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV�GRPpVWLFRV��TXH�KD�UHFLELGR�HO
QRPEUH� GH� 3UR\HFWR� 0'$'�� PHGLFLyQ� GH� OD� GLYHUVLGDG� GH� ORV� DQLPDOHV� GRPpVWLFRV�� /D
FRRUGLQDFLyQ� PXQGLDO� GHO� SUR\HFWR�0'$'� FRUUHVSRQGHUi� DO� FHQWUR� GH� FRRUGLQDFLyQ� PXQGLDO�
SDUWLFLSDQGR�SHUVRQDO�GH� ORV�FHQWURV�GH�FRRUGLQDFLyQ�UHJLRQDOHV�\�QDFLRQDOHV�HQ� ODV�DFWLYLGDGHV
VREUH�HO�WHUUHQR��OD�FRRUGLQDFLyQ�GH�OD�LQYHVWLJDFLyQ�\�OD�FDSDFLWDFLyQ�

��� /D� XWLOL]DFLyQ� \� HO� PHMRUDPLHQWR� VRVWHQLEOHV� \� DFWLYRV� GH� ODV� UD]DV� GH� JDQDGR� HV� HO
HOHPHQWR�PiV� LPSRUWDQWH�GH� OD�(VWUDWHJLD�PXQGLDO�HQ� UHODFLyQ�FRQ� OD�VHJXULGDG�DOLPHQWDULD��/D
LQWHQVLILFDFLyQ�VRVWHQLEOH�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD�UHTXLHUH�OD�FUHDFLyQ
GH�XQD�FDSDFLGDG�FRQVLGHUDEOH��HVSHFLDOPHQWH�SDUD� ORV�SDtVHV�HQ�GHVDUUROOR�TXH�HVWiQ� OXFKDQGR
SRU� FRQVHJXLU� OD� VHJXULGDG� DOLPHQWDULD� \� DOLYLDU� OD� SREUH]D�� /RV� DVSHFWRV� GH� OD� FUHDFLyQ� GH
FDSDFLGDG� GH� OD� (VWUDWHJLD� PXQGLDO� FRPSUHQGHQ�� HQWUH� RWUDV� FRVDV�� FDSDFLWDFLyQ� \� HQVHxDQ]D�
WUDQVIHUHQFLD� GH� WHFQRORJtD�� PDQHMR� GH� GDWRV� H� LQIRUPDFLyQ�� LQYHVWLJDFLyQ�� FRPXQLFDFLRQHV� \
FRRUGLQDFLyQ�GH�ORV�UHFXUVRV�KXPDQRV�GLVSRQLEOHV��\�XWLOL]DFLyQ�GH�GLUHFWULFHV�

��� (O�UHJLVWUR�\�OD�HYDOXDFLyQ�GHO�UHQGLPLHQWR�GH�ORV�DQLPDOHV�\�HO�IRPHQWR�GH�ORV�REMHWLYRV
\� ODV� HVWUDWHJLDV� GH� PHMRUDPLHQWR� VRQ� IDFWRUHV� QHFHVDULRV� SDUD� UHVSDOGDU� XQD� DGRSFLyQ� GH
GHFLVLRQHV� HILFD]� SRU� SDUWH� GH� ORV� DJULFXOWRUHV� \� HQ� WRGRV� ORV� QLYHOHV� GHO� JRELHUQR�� D� ILQ� GH
FRQVHJXLU�XQD�LQWHQVLILFDFLyQ�VRVWHQLEOH�\�UiSLGD�GH�ORV�UHFXUVRV�]RRJHQpWLFRV��/RV�PpWRGRV�\�ORV
PHFDQLVPRV�LQVWLWXFLRQDOHV�SDUD�HO�UHJLVWUR�GH�ORV�DQLPDOHV�\�HO�IRPHQWR�GH�ODV�UD]DV�HVWiQ�PX\
DUUDLJDGRV� HQ� ORV� VLVWHPDV� GH� SURGXFFLyQ� GH� LQVXPRV� HOHYDGRV� GHO� PXQGR� GHVDUUROODGR�� 6LQ
HPEDUJR��ORV�VLVWHPDV�GH�UHJLVWUR�GHO�UHQGLPLHQWR�GH�ORV�DQLPDOHV�\�OD�HVWUDWHJLD�GH�PHMRUDPLHQWR
SDUD�ORV�VLVWHPDV�GH�SURGXFFLyQ�GH�LQVXPRV�PHGLDQRV�R�EDMRV��TXH�VRQ�KDELWXDOHV�HQ�ORV�SDtVHV�HQ
GHVDUUROOR�� HQ� JHQHUDO� QR� H[LVWHQ� R� VRQ� PX\� GHILFLHQWHV�� 3DUD� FRQWULEXLU� D� OD� HODERUDFLyQ� GH
VLVWHPDV� GH� UHJLVWUR� GH� UHQGLPLHQWR� GH� ORV� DQLPDOHV�� HO� FHQWUR� GH� FRRUGLQDFLyQ� PXQGLDO� � KD
SUHSDUDGR�XQ�SUR\HFWR� GH� LQIRUPHV� VREUH�5HJLVWUR� GH� DQLPDOHV� SDUD�PHGLRV� GH� SURGXFFLyQ� GH
LQVXPRV�PHGLDQRV�� UHODWLYR�DO�HVWDEOHFLPLHQWR�\�HO� IXQFLRQDPLHQWR�GH�SODQHV�GH� UHJLVWUR�GH� ORV
DQLPDOHV� \� ORV� SULQFLSLRV� TXH� ULJHQ� VX� SUHSDUDFLyQ� \� PDQWHQLPLHQWR� HQ� WDOHV� VLVWHPDV� GH
SURGXFFLyQ�

��� /D�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD�TXH�FRUUHQ�SHOLJUR�GH
H[WLQFLyQ�HV�RWUR�HOHPHQWR�IXQGDPHQWDO�GH�OD�(VWUDWHJLD�PXQGLDO��6H�HVWLPD�TXH�HQ�OD�DFWXDOLGDG
FRUUHQ�ULHVJR�XQ�WHUFLR�GH�WRGDV�ODV�UD]DV�GH�JDQDGR��HQ�VX�PD\RU�SDUWH�SUHVHQWHV�H[FOXVLYDPHQWH
HQ� SDtVHV� HQ� GHVDUUROOR�� \� ODV� HQFXHVWDV� UHDOL]DGDV� LQGLFDQ� TXH� KD\� SRFRV� SURJUDPDV� GH
FRQVHUYDFLyQ� RUJDQL]DGD� SDUD� HVWRV� UHFXUVRV� HQ� SHOLJUR�� (Q� OD� (VWUDWHJLD�PXQGLDO� VH� VHxDOD� OD
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QHFHVLGDG�GH�YDULDV�DFWLYLGDGHV�GH�FRQVHUYDFLyQ��HQWUH�RWUDV��PDQWHQLPLHQWR�GH�OD�/LVWD�PXQGLDO
GH�YLJLODQFLD�SDUD�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV�GRPpVWLFRV��D�ILQ�GH�GLVSRQHU�GH�XQ�LQYHQWDULR
PXQGLDO� \� XQ� VLVWHPD� GH� DOHUWD� SDUD� ORV� UHFXUVRV� ]RRJHQpWLFRV�� UHDOL]DFLyQ� GH� DFWLYLGDGHV
DSURSLDGDV�GH�FRQVHUYDFLyQ�LQ�VLWX�\�H[�VLWX��HQ�SDUWLFXODU�HO�PDQWHQLPLHQWR�GH�DQLPDOHV�YLYRV�\
HO� DOPDFHQDPLHQWR� GH� JHUPRSODVPD�� DXPHQWR� GH� ORV� HVIXHU]RV� SDUD� LQWHQVLILFDU� ORV� UHFXUVRV
]RRJHQpWLFRV� ~QLFRV� \� YXOQHUDEOHV�� D� ILQ� GH� D\XGDU� D� HVWDEOHFHU� SULRULGDGHV� GH� FRQVHUYDFLyQ�
PHMRUD�GHO�FRQRFLPLHQWR�GH�ODV�IXQFLRQHV�\�ORV�YDORUHV�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�GLVSRQLEOHV
DGDSWDGRV� ORFDOPHQWH� \� OD� FDSDFLGDG� SDUD� FRQVHUYDU� \� XWLOL]DU� PHMRU� HVRV� UHFXUVRV�� 6H� KD
SUHSDUDGR�XQ�SUR\HFWR�GH�GLUHFWULFHV�SDUD�OD�2UGHQDFLyQ�GH�ODV�SHTXHxDV�SREODFLRQHV�HQ�SHOLJUR�
D�ILQ�GH�D\XGDU�D�ORV�SDtVHV�D�LGHQWLILFDU�RSFLRQHV�\�UHTXLVLWRV�WpFQLFRV�SDUD�OD�RUGHQDFLyQ�GH�ODV
SREODFLRQHV� HQ� SHOLJUR� GH� H[WLQFLyQ�� (O� FHQWUR� GH� FRRUGLQDFLyQ� PXQGLDO� VHJXLUi� HODERUDQGR
GLUHFWULFHV�SDUD�XQD�FRQVHUYDFLyQ�UHQWDEOH�H�LGHQWLILFDQGR�\�SURPRYLHQGR�HO�PHMRUDPLHQWR�GH�OD
XWLOL]DFLyQ�SUiFWLFD�VREUH�HO�WHUUHQR�GH�WHFQRORJtDV�QXHYDV�\�HQ�HYROXFLyQ�GH�PD\RU�XWLOLGDG��/RV
FHQWURV� GH� FRRUGLQDFLyQ� UHJLRQDOHV� VH� HQFDUJDUiQ� GH� FRRUGLQDU� OD� FDSDFLWDFLyQ� VREUH� OD
FRQVHUYDFLyQ� \� OD� SUHSDUDFLyQ� GH� SODQHV� UHJLRQDOHV� GH� FRQVHUYDFLyQ�� � DVt� FRPR� GH� SUHVWDU
DVLVWHQFLD�WpFQLFD�D�ORV�SDtVHV��/RV�FHQWURV�GH�FRRUGLQDFLyQ�QDFLRQDOHV�VH�HQFDUJDUiQ�GH�RUJDQL]DU
\�DSOLFDU�VXV�SODQHV�QDFLRQDOHV�GH�FRQVHUYDFLyQ�

��� (O�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH�DVHVRUDU�D�OD�&RPLVLyQ�VREUH�HO�HVWDEOHFLPLHQWR
GH� XQ� PHFDQLVPR� SDUD� LGHQWLILFDU� ODV� SULRULGDGHV� HQ� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV
]RRJHQpWLFRV�PXQGLDOHV�\�VREUH�OD�PDQHUD�GH�UHVSRQGHU�D�VLWXDFLRQHV�HQ�ODV�TXH�KD\D�UD]DV
HQ�SHOLJUR�LQPLQHQWH�GH�H[WLQFLyQ�

��� /D�HODERUDFLyQ�\�DSOLFDFLyQ�GH�XQD�HVWUDWHJLD�GH�FRPXQLFDFLyQ�HILFD]�HQ�IXQFLyQ�GH�ORV
FRVWRV�HV�XQ�HOHPHQWR�IXQGDPHQWDO�GH�OD�(VWUDWHJLD�PXQGLDO��TXH�VH�KD�GH�RULHQWDU�D�DXGLHQFLDV
ELHQ�GHILQLGDV��D�ILQ�GH�HVWDEOHFHU�XQD�FRPXQLFDFLyQ�HILFD]�FRQ�ORV�DJULFXOWRUHV��ORV�PHMRUDGRUHV�
ODV� FRPXQLGDGHV� ORFDOHV� H� LQGtJHQDV�� HO� SHUVRQDO� FLHQWtILFR� \� WpFQLFR�� ORV� QR� H[SHUWRV�� ODV
DXWRULGDGHV�� ODV� LQVWLWXFLRQHV� GH� LQYHVWLJDFLyQ�� ODV� RUJDQL]DFLRQHV� LQWHUJXEHUQDPHQWDOHV� \� ODV
RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV��D�ILQ�GH�PDQWHQHUORV�LQWHUHVDGRV�H�LQIRUPDGRV�HQ�UHODFLyQ�FRQ
OD�(VWUDWHJLD�PXQGLDO��\�D\XGDU�D�HVWDV�SDUWHV�LQWHUHVDGDV�D�FRQVHJXLU�XQD�PD\RU�FRRUGLQDFLyQ�GH
ORV� HVFDVRV� UHFXUVRV� KXPDQRV� \� GH� ODV� DFWLYLGDGHV� HQ� ORV� SDtVHV� \� HQWUH� HOORV�� (O� FHQWUR� GH
FRRUGLQDFLyQ� PXQGLDO� FRQWLQXDUi� FRPXQLFiQGRVH� FRQ� ODV� SDUWHV� LQWHUHVDGDV� \� IRPHQWDQGR� OD
FRPXQLFDFLyQ�HQWUH�HOODV��PHGLDQWH�HO�XVR�GH�GLYHUVRV�PHGLRV��FRPR�HO�%ROHWtQ�GH�LQIRUPDFLyQ�GH
UHFXUVRV� JHQpWLFRV� DQLPDOHV�� QRWLFLDULRV�� UHXQLRQHV�� FRQIHUHQFLDV� HOHFWUyQLFDV�� KRMDV
LQIRUPDWLYDV��&'�520�\�HO�'$'�,6�HQ� ,QWHUQHW��7DPELpQ�VH�SUHSDUDUi�XQD�SXEOLFDFLyQ�FRQ� OD
GHVFULSFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO��\�VH�XWLOL]DUi�SDUD�DXPHQWDU�FRQ�YHQFLPLHQWR�JHQHUDO�GH�OD
QHFHVLGDG�GH�OD�(VWUDWHJLD�

��� (O� FRPSRQHQWH� ILQDO� GH� OD�(VWUDWHJLD�PXQGLDO� HV� OD� LQWURGXFFLyQ� GH�PHFDQLVPRV� SDUD
HYDOXDU�ORV�SURJUHVRV�HQ�OD�DSOLFDFLyQ�GH�OD�HVWUDWHJLD�PXQGLDO�\�SDUD�VXSHUYLVDU�HO�HVWDGR�GH
ORV�UHFXUVRV�]RRJHQpWLFRV�H�LQIRUPDU�DO�UHVSHFWR��/D�)$2�SLGLy�DO�&XDGUR�GH�([SHUWRV�QR�2ILFLDO
VREUH� OD�(ODERUDFLyQ�GH� OD�(VWUDWHJLD�0XQGLDO�SDUD� ORV�5HFXUVRV�*HQpWLFRV�GH� ORV�$QLPDOHV�GH
*UDQMD�TXH�HYDOXDUD�ORV�SURJUHVRV�HQ�OD�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO��3RU�FRQVLJXLHQWH��HO
&XDGUR�GH�([SHUWRV�SUHSDUy�XQ�FRQMXQWR�LQLFLDO�GH�FULWHULRV�LQGLFDGRUHV�HQ�ORV�FXiOHV�KDEUtD�GH
EDVDUVH�VX�SULPHUD�HYDOXDFLyQ��TXH� VH�SUHVHQWD� HQ�HO�$SpQGLFH� ,,� GHO�GRFXPHQWR�&*5)$�:*�
$Q*5������,QI����(O�&XDGUR�GH�([SHUWRV�UHFRPHQGy�WDPELpQ�TXH�VH�SUHSDUDVH�XQ�,QIRUPH�VREUH
HO�HVWDGR�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�PXQGLDOHV�SDUD�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD��D�ILQ�GH
HVWDEOHFHU�XQD�EDVH�D�SDUWLU�GH�OD�FXDO�SXGLHUDQ�HYDOXDUVH�ORV�SURJUHVRV�HQ�OD�PHMRU�XWLOL]DFLyQ��HO
PHMRUDPLHQWR�\�OD�FRQVHUYDFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV��D�SDUWLU�GHO�6LVWHPD�GH�LQIRUPDFLyQ
VREUH� OD� GLYHUVLGDG� GH� ORV� DQLPDOHV� GRPpVWLFRV� �'$'�,6��� FRPR� PHFDQLVPR� UHQWDEOH� GH
VXSHUYLVLyQ� GHO� HVWDGR� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV� PXQGLDOHV� \� OD� SUHSDUDFLyQ� GH� LQIRUPHV
SHULyGLFRV��(Q�HO�GRFXPHQWR�FRPSOHPHQWDULR�&*5)$�:*�$Q*5��������VH�SUHVHQWDQ�SURSXHVWDV
GHWDOODGDV�VREUH�HO�FDUiFWHU�\�HO�FRQWHQLGR�GH�GLFKR�LQIRUPH�
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��� (O�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH�IRUPXODU�UHFRPHQGDFLRQHV�D�OD�&RPLVLyQ�VREUH�HO
HVWDEOHFLPLHQWR�GH�XQ�SURFHVR�SDUD�HYDOXDU�OD�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO��LQFOXLGD
OD�SRVLEOH�IXQFLyQ�GHO�*UXSR�GH�7UDEDMR�HQ�HVWD�WDUHD��(O�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH
WDPELpQ�DVHVRUDU�VREUH� OD�SXHVWD�HQ�PDUFKD�GH�XQ�,QIRUPH�VREUH�HO�HVWDGR�GH� ORV�UHFXUVRV
]RRJHQpWLFRV�PXQGLDOHV�SDUD�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD��GH�FDUiFWHU�SHULyGLFR�

9,�� $6(625$0,(172�62/,&,7$'2�$/�*5832�'(�75$%$-2
<�326,%/(6�5(&20(1'$&,21(6�3$5$�/$�2&7$9$

5(81,Ï1�'(�/$�&20,6,Ï1
��� $O�H[DPLQDU�OD�(VWUDWHJLD�PXQGLDO�\�VXV�FRPSRQHQWHV��DVt�FRPR�HO�SODQ�GH�WUDEDMR��SDUD
VX� XOWHULRU� HODERUDFLyQ� \� DSOLFDFLyQ�� WDO� FRPR� VH� SUHVHQWD� HQ� HO� $SpQGLFH� ,� GHO� SUHVHQWH
GRFXPHQWR��HO�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH�DVHVRUDU�HQ�FDVR�QHFHVDULR�VREUH�FXDOTXLHU�QXHYD
LQIRUPDFLyQ�TXH�SXHGD�QHFHVLWDU�D�HVWH�UHVSHFWR�OD�&RPLVLyQ�HQ�VX�RFWDYD�UHXQLyQ�RUGLQDULD�

��� (O�*UXSR�GH�7UDEDMR�WDO�YH]�GHVHH�UHFRPHQGDU�DVLPLVPR�D�OD�&RPLVLyQ�TXH�

D� H[DPLQH�OD�UDWLILFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO�SDUD�OD�RUGHQDFLyQ�GH�ORV�UHFXUVRV
JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD�\�VXV�FRPSRQHQWHV�

E� H[DPLQH�OD�UDWLILFDFLyQ�GHO�SODQ�GH�WUDEDMR�SDUD�OD�XOWHULRU�HODERUDFLyQ�\�DSOLFDFLyQ
GH� ORV� FRPSRQHQWHV� GH� OD� (VWUDWHJLD� PXQGLDO� \� RULHQWH� VREUH� ODV� SULRULGDGHV
�$SpQGLFH����

F� GHFLGD� XQ� FDOHQGDULR� SDUD� OD� UHFHSFLyQ� GH� LQIRUPHV� VREUH� OD� DSOLFDFLyQ� GH� OD
(VWUDWHJLD�PXQGLDO�\�VX�VXSHUYLVLyQ��SiUU������

G� SLGD�D�OD�)$2�TXH�FRPLHQFH�D�SUHSDUDU�XQ�,QIRUPH�VREUH�HO�HVWDGR�GH�ORV�UHFXUVRV
]RRJHQpWLFRV� PXQGLDOHV� SDUD� OD� DOLPHQWDFLyQ� \� OD� DJULFXOWXUD�� GH� FDUiFWHU
SHULyGLFR� \� EDVDGR� HQ� ORV� SDtVHV�� FRPR� EDVH� SDUD� VX� IXQFLyQ� GH� RULHQWDFLyQ
QRUPDWLYD� \� GH� VXSHUYLVLyQ�� SUHVHQWDQGR� HO� SULPHUR� GH� GLFKRV� LQIRUPHV� D� OD
&RPLVLyQ�HQ�VX�����UHXQLyQ�RUGLQDULD�HQ�HO�DxR�������VL�OD�&RPLVLyQ�DVt�OR�GHVHD�
FRPR�SDUWH�GH�XQ�,QIRUPH�PiV�DPSOLR�TXH�WDPELpQ�FRPSUHQGD�RWURV�FRPSRQHQWHV
GH� ORV� UHFXUVRV� JHQpWLFRV� SDUD� OD� DOLPHQWDFLyQ� \� OD� DJULFXOWXUD� �SiUUV�� ��� \
&*5)$�:*�$Q*5���������

H� HQFDUJXH�DO�*UXSR�GH�7UDEDMR��HQ�HO�SHUtRGR�KDVWD�OD�QRYHQD�UHXQLyQ�RUGLQDULD�GH
OD�&RPLVLyQ�HQ�HO�DxR�������TXH�
L�� FRQWLQ~H�VXSHUYLVDQGR�\�RULHQWDQGR�OD�DSOLFDFLyQ�GH�ORV�FRPSRQHQWHV

SULRULWDULRV�GH�OD�(VWUDWHJLD�PXQGLDO��SiUU����������\
LL�� HQ�SDUWLFXODU��VXSHUYLVH�OD�SXHVWD�HQ�PDUFKD�GHO�SULPHU�,QIRUPH�VREUH�HO

HVWDGR�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�PXQGLDOHV�SDUD�OD�DOLPHQWDFLyQ�\�OD
DJULFXOWXUD��&*5)$�:*�$Q*5��������

I� UHFRPLHQGH�D�ORV�JRELHUQRV�TXH�DGRSWHQ� ODV�PHGLGDV�SUiFWLFDV�QHFHVDULDV��D�QLYHO
QDFLRQDO�\�UHJLRQDO��SDUD�JDUDQWL]DU�OD�DSOLFDFLyQ�HIHFWLYD�GH�OD�(VWUDWHJLD�PXQGLDO�
HQ�SDUWLFXODU�PHGLDQWH�
L� OD� LGHQWLILFDFLyQ� \� OD� SXHVWD� HQ�PDUFKD� GH� ORV� FHQWURV� GH� FRRUGLQDFLyQ

QDFLRQDOHV��SiUUV���������
LL� OD� SUHSDUDFLyQ� GH� HVWUDWHJLDV� QDFLRQDOHV� \� SURJUDPDV� QDFLRQDOHV� GH

WUDEDMR�SDUD� OD�RUGHQDFLyQ�GH� ORV� UHFXUVRV�JHQpWLFRV�GH� ORV� DQLPDOHV�GH
JUDQMD��SiUUV���������

LLL� OD� XWLOL]DFLyQ� GH� VLVWHPDV� GH� LQIRUPDFLyQ� TXH� SHUPLWDQ� HO� LQWHUFDPELR
UiSLGR� GH� GDWRV� H� LQIRUPDFLyQ� VREUH� ODV� PRGDOLGDGHV� GH� RUGHQDFLyQ�� \
FRQ�FDSDFLGDG�SDUD�IDFLOLWDU�OD�FRPXQLFDFLyQ�GHQWUR�GH�ORV�SDtVHV��HQ�ODV
UHJLRQHV�\�HQWUH�pVWDV��SiUU�������������������������



&*5)$�:*�$Q*5������� ��

LY� OD�IRUPXODFLyQ�\�HMHFXFLyQ�GH�SUR\HFWRV�GH�RUGHQDFLyQ�GH�OD�JDQDGHUtD�GH
LQWHUpV� \� SUR\HFWRV� GH� FUHDFLyQ� GH� FDSDFLGDG�� FRQ� UHFXUVRV� WDQWR
QDFLRQDOHV�FRPR�GH�GRQDQWHV��HQWUH�RWUDV�FRVDV�VREUH�ODV�GLUHFWULFHV�GH�OD
(VWUDWHJLD�PXQGLDO��SiUU���������

J� UHFRPLHQGH� D� ORV� SDtVHV� \� RUJDQL]DFLRQHV� GRQDQWHV� TXH� VXPLQLVWUHQ� DSR\R
ILQDQFLHUR�� HQ� SDUWLFXODU� D� ORV� SDtVHV� HQ� GHVDUUROOR�� SDUD� OD� DSOLFDFLyQ� GH� OD
(VWUDWHJLD�PXQGLDO�\� VXV� FRPSRQHQWHV�� FRQ�DUUHJOR�D� ODV�SULRULGDGHV�HVWDEOHFLGDV
SRU�OD�&RPLVLyQ��SiUU����������\

K� SLGD�D�ORV�SDtVHV�TXH�LQIRUPHQ�SHULyGLFDPHQWH�D�OD�&RPLVLyQ�VREUH�HO�HVWDGR�GH�ORV
UHFXUVRV�]RRJHQpWLFRV�SDUD�OD�DOLPHQWDFLyQ�\�OD�DJULFXOWXUD��ODV�DFWLYLGDGHV�TXH�KDQ
OOHYDGR� D� FDER� SDUD� DSOLFDU� OD� (VWUDWHJLD� PXQGLDO� \� ORV� IRQGRV� QDFLRQDOHV� \� HO
DSR\R�GH�GRQDQWHV�TXH�VH�KDQ�FRPSURPHWLGR�D�HVWH� UHVSHFWR��\�HQ�SDUWLFXODU�TXH
IDFLOLWHQ� LQIRUPDFLyQ�SHULyGLFD�DFWXDOL]DGD�VREUH� ORV� LQGLFDGRUHV�GH� OD� DSOLFDFLyQ
GH�OD�(VWUDWHJLD�PXQGLDO�DFRUGDGRV�SRU�OD�&RPLVLyQ��SiUU���������
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$SpQGLFH��
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���3UHSDUDFLyQ�\�DSR\R�GH�OD�LQIUDHVWUXFWXUD�GH�SODQLILFDFLyQ�\�DSOLFDFLyQ�EDVDGD�HQ�ORV�SDtVHV

���� &HQWURV�GH�FRRUGLQDFLyQ�SDUD�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH
JUDQMD�HVWDEOHFLGRV�\�FRQ�FDSDFLWDFLyQ�HQ�����SDtVHV�GH�FLQFR�UHJLRQHV�
\�FHQWUR�GH�FRRUGLQDFLyQ�PXQGLDO�SOHQDPHQWH�HQ�IXQFLRQDPLHQWR

����

��� '$'�,6��6LVWHPD�GH�LQIRUPDFLyQ�\�FRPXQLFDFLyQ���SUHSDUDGR�\
PDQWHQLGR�SDUD�VX�XWLOL]DFLyQ�SRU�ORV�SDtVHV�\�SDUD�OD�VXSHUYLVLyQ�
FRRUGLQDFLyQ��HYDOXDFLyQ��SODQLILFDFLyQ�\�SUHVHQWDFLyQ�GH�LQIRUPHV�HQ
ORV�iPELWRV�UHJLRQDO�\�PXQGLDO�VREUH�ODV�DFWLYLGDGHV�GH�RUGHQDFLyQ�GH
ORV�UHFXUVRV�]RRJHQpWLFRV

• '$'�,6��UHDOL]DFLyQ�GH�OD�)DVH�����

• '$'�,6��RUJDQL]DFLyQ�\�UHDOL]DFLyQ�GH�OD�)DVH���

• '$'�,6��RUJDQL]DFLyQ�\�UHDOL]DFLyQ�GH�OD�)DVH���

����

����

����

��� 0HFDQLVPRV�GH�GRQDQWHV�\�GH�SDUWHV�LQWHUHVDGDV�WRWDOPHQWH
HVWDEOHFLGRV��FRPR�D\XGD�SDUD�OD�FRPXQLFDFLyQ��OD�PRYLOL]DFLyQ�GH
IRQGRV��OD�LQYHVWLJDFLyQ�\�GHVDUUROOR�\�OD�SUHVHQWDFLyQ�GH�LQIRUPHV ����

���3UHSDUDFLyQ�GHO�SURJUDPD�GH�WUDEDMR�WpFQLFR

��� 'LUHFWULFHV�SULPDULDV�\�VHFXQGDULDV��SDUD�D\XGDU�D�ORV�SDtVHV�HQ�OD
IRUPXODFLyQ�GH�ORV�SODQHV�GH�RUGHQDFLyQ�QDFLRQDOHV�

• 'HWDOOHV�FRPSOHWRV

• 'LVWULEXFLyQ�GH�XQ�FRQMXQWR�GH�LQVWUXPHQWRV�GH�IiFLO�XWLOL]DFLyQ�
HQ�WRGRV�ORV�QLYHOHV�GH�OD�DGRSFLyQ�GH�GHFLVLRQHV

����

����

��� $VLVWHQFLD�D�ORV�SDtVHV�SDUD�OD�HODERUDFLyQ�\�DSOLFDFLyQ�GH�SODQHV�GH�
RUGHQDFLyQ�GH�ORV�UHFXUVRV�]RRJHQpWLFRV�GH�iPELWR�QDFLRQDO�

����

��� 3UHSDUDFLyQ�\�PDQWHQLPLHQWR�GH�XQ�VLVWHPD�SDUD�OD�VXSHUYLVLyQ�GH�ODV
UD]DV�\�OD�YLJLODQFLD�GH�ORV�EDQFRV�GH�JHUPRSODVPD

����

��� 3UHSDUDFLyQ�GH�XQ�VLVWHPD�SDUD�OD�YLJLODQFLD��HYDOXDFLyQ��DGDSWDFLyQ�\
WUDQVIHUHQFLD�GH�WHFQRORJtD

����

��� 3UHSDUDFLyQ�\�DSOLFDFLyQ�GH�XQD�HVWUDWHJLD�GH�FRPXQLFDFLRQHV�DPSOLD
SDUD�OD�RUGHQDFLyQ�GH�ORV�UHFXUVRV�JHQpWLFRV�GH�ORV�DQLPDOHV�GH�JUDQMD

����
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���(ODERUDFLyQ�\�PDQWHQLPLHQWR�GH�XQ�VLVWHPD�DPSOLR�GH�SUHVHQWDFLyQ�GH�LQIRUPHV�\
HYDOXDFLyQ�

��� /LVWD�PXQGLDO�GH�YLJLODQFLD�SDUD�OD�GLYHUVLGDG�GH�ORV�DQLPDOHV�
GRPpVWLFRV��DFWXDOL]DGD

• 7HUFHUD�HGLFLyQ

• &XDUWD�HGLFLyQ

����

����

��� (YDOXDFLyQ�\�QRWLILFDFLyQ�D�OD�&RPLVLyQ�GH�ORV�SURJUHVRV�HQ�OD�XOWHULRU
HODERUDFLyQ�\�DSOLFDFLyQ�GH�OD�(VWUDWHJLD�PXQGLDO

����

��� 3UHVHQWDFLyQ�D�OD�&RPLVLyQ�GHO�SULPHU�,QIRUPH�VREUH�HO�HVWDGR�GH�ORV
UHFXUVRV�]RRJHQpWLFRV�PXQGLDOHV�

����
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������������������������������������������������

� %DVDGR�HQ� OD�GLVSRQLELOLGDG�GH�ILQDQFLDFLyQ�� WDQWR�GHO�3URJUDPD�2UGLQDULR�FRPR
H[WUDSUHVXSXHVWDULR�VXILFLHQWH�

� %DVHV� GH� GDWRV� PXOWLOLQJ�HV� \� '$'�,6� VLQ� FRQH[LyQ� �&'�520��� \� PRGHUDGRU
QRPEUDGR� SDUD� D\XGDU� HQ� OD� XWLOL]DFLyQ� GH� VLVWHPDV�� FRQ� LQFOXVLyQ� GH� OD
UHFRSLODFLyQ�� DQiOLVLV� \� FRPXQLFDFLyQ� GH� GDWRV�� SDUD� HO� SULPHU� ,QIRUPH� VREUH� HO
HVWDGR�GH�UHFXUVRV�]RRJHQpWLFRV�PXQGLDOHV�

� ,QFRUSRUDFLyQ� GH� GLVSRVLFLRQHV� SDUD� OD� FDUDFWHUL]DFLyQ� GH� ORV� PHGLRV� GH
SURGXFFLyQ� HQ� IXQFLyQ� GH� VX� DGDSWDFLyQ� D� ODV� UD]DV�� XQD� EDVH� GH� GDWRV� VREUH
JHQRPDV�� SULPHUD� DFWXDOL]DFLyQ� LPSRUWDQWH� GH� OD� EDVH� GH� GDWRV� VREUH� ODV� UD]DV�
SUHSDUDFLyQ� GH� ODV� YHUVLRQHV� HQ� iUDEH� \� FKLQR� GHO� '$'�,6�� FRQFOXVLyQ� GHO
SURWRWLSR�GH�SODQLILFDGRU�GH�DFWXDFLyQ��H�LQWURGXFFLyQ�GH�OD�DGDSWDFLyQ�D�ORV�SDtVHV
GH�ORV�VLVWHPDV�GH�EDVHV�GH�GDWRV�GHO�'$'�,6�

� &RQ�LQFOXVLyQ�GH�OD�SULPHUD�GLVWULEXFLyQ�GH�PyGXORV�GH�IRUPXODFLyQ�GH�DQiOLVLV�GH
FDSDFLWDFLyQ� H� LQYHVWLJDFLyQ� FRQ� D\XGD� GH� FRPSXWDGRUD� SDUD� OD� FUHDFLyQ� GH
FDSDFLGDG�

� 'LUHFWULFHV�DPSOLDV�VREUH�WRGRV�ORV�DVSHFWRV�IXQGDPHQWDOHV�GH�OD�FDUDFWHUL]DFLyQ�
OD� LQWHQVLILFDFLyQ� VRVWHQLEOH� \� OD� FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV� \� OD
FRQVHUYDFLyQ� GH� ORV� UHFXUVRV� ]RRJHQpWLFRV�� \� SDUD� SODQLILFDFLyQ� \� UHVSXHVWD� HQ
FDVRV�GH�XUJHQFLD�

� 8WLOL]DFLyQ�GH�ODV�GLUHFWULFHV�SUHSDUDGDV�HQ������

VXSUD�

� %DVDGR�HQ�HO�'$'�,6��VLHPSUH�TXH�VHD�SRVLEOH�
� (O�SODQ�GH�WUDEDMR�GHWDOODGR�SDUD�OD�SUHSDUDFLyQ�GHO�,QIRUPH�ILJXUD�HQ�HO�$SpQGLFH

��GHO�GRFXPHQWR�&*5)$�:*�$Q*5��������


