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3UR\HFWR�GH�%LEOLRWHFD�GH�1XHYRV�$PHULFDQRV

$� PHGLGD� TXH� OD� LQPLJUDFLyQ� VH�
SRQH� D� OD� YDQJXDUGLD� GHO� GLVFXU�
VR� S~EOLFR�� ODV� ELEOLRWHFDV� S~�
EOLFDV� FRQWLQ~DQ� VLHQGR� XQ� UH�

HVWDGRXQLGHQVHV� TXH� EXVFDQ� DG�
TXLULU� IDPLOLDULGDG� \� KDELOLGDGHV�
HQ�XQD�QXHYD�WLHUUD��0iV�GH����PL�
OORQHV�GH�LQPLJUDQWHV�YLYHQ�HQ�ORV�
(VWDGRV�8QLGRV��OR�TXH�UHSUHVHQWD�
DSUR[LPDGDPHQWH�HO����SRU�FLHQWR�
GH� OD�SREODFLyQ�GHO�SDtV��0iV�GHO�
���SRU� FLHQWR�GH� ORV�QXHYRV� HVWD�
GRXQLGHQVHV�XVDQ�VX�ELEOLRWHFD�S~�
EOLFD�DO�PHQRV�XQD�YH]�SRU�VHPD�
QD��VHJ~Q�HO�,QVWLWXWR�GH�6HUYLFLRV�
GH�0XVHRV�\�%LEOLRWHFDV� �,0/6���
SDUD� DFFHGHU� D� FODVHV� GH� DSUHQGL�

]DMH�GHO� LGLRPD�LQJOpV��SURJUDPDV�
GH�FLXGDGDQtD�\�HGXFDFLyQ�FtYLFD��
\�XQD�UHG�GH�DSR\R�YLWDO�

3DUD�D\XGDU�D�ODV�ELEOLRWHFDV�D�VHU�
YLU�PHMRU�D�HVWDV�SREODFLRQHV��$/$�
KD� SXEOLFDGR� XQ� OLEUR� EODQFR� TXH�
H[SORUD�FyPR�ODV�ELEOLRWHFDV�S~EOL�
FDV�GH�ORV�(VWDGRV�8QLGRV�SXHGHQ�
SURSRUFLRQDU�ORV�VHUYLFLRV�TXH�ORV�
QXHYRV� HVWDGRXQLGHQVHV� QHFHVLWDQ�
SDUD�SURVSHUDU�

(O� LQIRUPH�´3URJUDPDV� GH� ELEOLR�
WHFDV� \� QXHYRV� HVWDGRXQLGHQVHV��
XQ� OLEUR� EODQFR´�� HV� HO� UHVXOWDGR�
GH�XQ�SUR\HFWR�GH�LQYHVWLJDFLyQ�GH�

GH�3URJUDPDV�3~EOLFRV�GH�$/$�\�
XQ� HTXLSR� GH� WUDEDMDGRUHV� GH� EL�
EOLRWHFDV� S~EOLFDV� \� RUJDQL]DFLR�
QHV�DVRFLDGDV�

6REUH� HO� 3UR\HFWR� GH�%LEOLRWHFD�
GH�1XHYRV�$PHULFDQRV

$� WUDYpV� GHO� 1HZ�$PHULFDQV� /L�
EUDU\�3URMHFW��$/$�WUDEDMy�FRQ�HO�
JUXSR�GH�H[SHUWRV�HQ�FLHQFLDV�VR�
FLDOHV�1HZ�.QRZOHGJH�2UJDQL]D�
WLRQ�/WG�� SDUD� HVWXGLDU� ODV� RIHUWDV�
SDUD� ORV� QXHYRV� HVWDGRXQLGHQVHV��

\� GHVDUUROODU� XQ� FRQMXQWR� GH� UH�
FRPHQGDFLRQHV�� (O� HTXLSR� GH� LQ�
YHVWLJDFLyQ� UHDOL]y� YLVLWDV� DO� VLWLR�

��



HQ�ELEOLRWHFDV�S~EOLFDV�HQ�XQD�YDULHGDG�GH�WLSRV�\�
WDPDxRV�GH�FRPXQLGDGHV�HQ�WRGR�(VWDGRV�8QLGRV��
2UJDQL]DURQ�JUXSRV�IRFDOHV�FRQ�SHUVRQDO�GH�ELEOLR�
WHFDV�\�RUJDQL]DFLRQHV�DVRFLDGDV�\�QXHYRV�XVXDULRV�
GH�ELEOLRWHFDV�HVWDGRXQLGHQVHV�SDUD�DSUHQGHU�PiV�
VREUH�ORV�SDWURQHV�GH�XVR�GH�OD�ELEOLRWHFD�\�FyPR�
ODV�ELEOLRWHFDV�SRGUtDQ�VDWLVIDFHU�PHMRU�ODV�QHFHVL�
GDGHV�GH�VXV�FRQVWLWX\HQWHV�

³$/$�\�VXV�GLYLVLRQHV�KDQ�GHVDUUROODGR�XQD�YDULH�
GDG�GH�PDWHULDOHV�GH�DSR\R�SDUD�D\XGDU�D�ODV�ELEOLR�
WHFDV�D�OOHJDU�D�VXV�FOLHQWHV�LQPLJUDQWHV��LQFOXLGRV�
VHPLQDULRV�ZHE�\�UHFXUVRV�SDUD�LQPLJUDQWHV��UHIX�
JLDGRV�\�VROLFLWDQWHV�GH�DVLOR´��GLMR�0HODQLH�:HOFK��

3~EOLFRV�GH�$/$��³6LQ�HPEDUJR��$/$�D~Q�QR�KD�
HPSUHQGLGR�XQ�HQIRTXH�LQWHJUDO�SDUD�GHVDUUROODU�XQ�
FRQMXQWR�GH�PHMRUHV�SUiFWLFDV��QL�QRV�KHPRV�HVIRU�
]DGR� SRU� LQLFLDU� XQD� FRQYHUVDFLyQ� QDFLRQDO� VREUH�
ORV�VHUYLFLRV�GH�ELEOLRWHFD�SDUD�ORV�QXHYRV�HVWDGRX�
QLGHQVHV�� KDVWD� DKRUD�� (VSHUDPRV� TXH� HVWH� OLEUR�
EODQFR�DOLPHQWH�OD�GLVFXVLyQ�\�DYDQFH�HO�WUDEDMR�GH�
FDPSR�GH�OD�ELEOLRWHFD�S~EOLFD�SDUD�DSR\DU�ODV�QH�
FHVLGDGHV�GH�ORV�LQPLJUDQWHV��UHIXJLDGRV�\�SHUVRQDV�
GHVSOD]DGDV�HQ�VXV�FRPXQLGDGHV�ORFDOHV´�

/DV� ELEOLRWHFDV� VLHPSUH� KDQ� WHQLGR� OD� UHSXWDFLyQ�
GH�DSR\DU� D� ODV� FRPXQLGDGHV�DO�SURSRUFLRQDU�XQD�
YDULHGDG� GH� SURJUDPDV�� VHUYLFLRV� \�PDWHULDOHV� GH�
UHIHUHQFLD�\�HGXFDWLYRV�

3DUD�HVWH�OLEUR�EODQFR��HO�WpUPLQR�³QXHYRV�HVWDGRX�
QLGHQVHV´�DEDUFD�D�SHUVRQDV�TXH�SRGUtDQ�FRQVLGH�
UDUVH�UHFLpQ�OOHJDGDV�D�ORV�(VWDGRV�8QLGRV�\�D�FXDO�
TXLHU�SHUVRQD�TXH�QR�KDEOH�LQJOpV�QDWLYR�

8QD�ELEOLRWHFD�GHEH�FRPSUHQGHU�\�GLVHxDU�DXWpQWL�
FDPHQWH�HO�VHUYLFLR�SDUD�VDWLVIDFHU�ODV�QHFHVLGDGHV�

5HFRPHQGDFLRQHV�SDUD�ELEOLRWHFDV

(O�³3URJUDPD�GH�ELEOLRWHFD�\�QXHYRV�HVWDGRXQLGHQ�
VHV��XQ� OLEUR�EODQFR´�RIUHFH�QXHYH�UHFRPHQGDFLR�

QHV�SDUD� HO� SHUVRQDO� GH� OD� ELEOLRWHFD�S~EOLFD�� TXH�
LQFOX\HQ�

� (YDOXDU�ODV�QHFHVLGDGHV�GH�OD�FRPXQLGDG

/DV�ELEOLRWHFDV�GHEHQ� FRQRFHU� ODV�QHFHVLGDGHV�GH�
ORV� PLHPEURV� GH� XQD� FRPXQLGDG�� LQFOXLGRV� ORV�
QXHYRV� HVWDGRXQLGHQVHV�� ORV� UHVLGHQWHV� HVWDEOHFL�
GRV�� ORV� XVXDULRV� GH� OD� ELEOLRWHFD�\� ORV� TXH�QR� OR�
VRQ��$SUHQGHU�DFHUFD�GH�OD�FRPXQLGDG�SXHGH�YDULDU�
GHVGH�XQD�HYDOXDFLyQ�GH�ODV�QHFHVLGDGHV�GH�OD�FR�
PXQLGDG� D� JUDQ� HVFDOD� UHDOL]DGD�SRU� OD� ELEOLRWHFD�

GH�QHFHVLGDGHV��+D\�YHQWDMDV�\�GHVYHQWDMDV�HQ�FDGD�
PpWRGR��SRU�OR�TXH�ODV�ELEOLRWHFDV�SXHGHQ�FRQVLGH�
UDU�H[SHULPHQWDU�FRQ�YDULDV�WpFQLFDV�GH�HYDOXDFLyQ�
GH�QHFHVLGDGHV�DO�SULQFLSLR��

+D\�TXH�WHQHU�HQ�FXHQWD�TXH�ORV�HQIRTXHV�DELHUWRV��
FRPR�XQ�FXDGUR�GH�FRPHQWDULRV��SXHGHQ�SURGXFLU�
XQD�YDULHGDG�WDQ�DPSOLD�GH�UHVSXHVWDV�TXH�XQD�EL�

FDPLQR�D�VHJXLU��/D�HVWUDWHJLD�GH�HYDOXDFLyQ�GH�QH�
FHVLGDGHV�WDPELpQ�SXHGH�GHSHQGHU�GH�VL�OD�ELEOLR�
WHFD�\D�DWLHQGH�D�XQD�QXHYD�SREODFLyQ�HVWDGRXQL�
GHQVH�HQ�SDUWLFXODU�R�VL�HVWi�EXVFDQGR�DWUDHU�D�XQD�
QXHYD�SREODFLyQ�TXH�HVWi�GHVDWHQGLGD�R�GHVFRQRFH�
ORV�UHFXUVRV�GH�OD�ELEOLRWHFD�

7DPELpQ�VH�SXHGH�DSUHQGHU�VREUH� ODV�QHFHVLGDGHV�
GH�OD�FRPXQLGDG�HQ�DVRFLDFLyQ�FRQ�RUJDQL]DFLRQHV�
TXH�\D�KDQ�WUDEDMDGR�HQ�FRPXQLGDGHV�GXUDQWH�PX�

D� ODV�SDUWHV� LQWHUHVDGDV�GH� OD�FRPXQLGDG�� IDFLOLWDU�
JUXSRV� IRFDOHV� R� FRQWULEXLU� GH�RWUDV�PDQHUDV� D� OD�
HYDOXDFLyQ� GH� QHFHVLGDGHV��(VWH� HQIRTXH� WDPELpQ�
SXHGH�D\XGDU�D�XQD�ELEOLRWHFD�D�HYLWDU�OD�FUHDFLyQ�
GH� VHUYLFLRV� UHGXQGDQWHV�� \D� TXH� PXFKDV� FRPX�
QLGDGHV� WLHQHQ� SURJUDPDV� H[LVWHQWHV� SDUD� QXHYRV�
HVWDGRXQLGHQVHV�� D�PHQXGR�DGPLQLVWUDGRV�SRU� ORV�
SURSLRV� JUXSRV� HVWDGRXQLGHQVHV�� (Q� HVWRV� FDVRV��

VREUH�OR�TXH�SRGUtDQ�RIUHFHU�GH�PDQHUD�~QLFD��DOJR�
TXH�HV�YHUGDGHUDPHQWH�LPSRUWDQWH�\�VHJXUDPHPQWH�
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PX\�QHFHVDULR�

3DVRV�GH�DFFLyQ�VXJHULGRV

�� 3LHQVH�HQ�WRGDV�ODV�IRUPDV�
HQ�TXH�DSUHQGH�DFHUFD�GH�OD�SREOD�
FLyQ�D�OD�TXH�VLUYH�VX�ELEOLRWHFD��LQ�
FOXLGRV� DTXHOORV� TXH� DFWXDOPHQWH�
QR�XVDQ�ORV�VHUYLFLRV�GH�OD�ELEOLR�
WHFD��¢4Xp�WiFWLFDV�KDV�XVDGR�HQ�HO�
SDVDGR"�¢4Xp�IXQFLRQy�\�TXp�QR"�
¢4Xp�FDPELDUtDV� VREUH�HO�SURFHVR�
GH�GHWHUPLQDU�ODV�QHFHVLGDGHV�GH�OD�
FRPXQLGDG"

�� 'HFLGD� VL� XQD� HYDOXDFLyQ�
GH� QHFHVLGDGHV� PiV� IRUPDO� R� HV�
WUXFWXUDGD�VHUtD�DSURSLDGD�SDUD�VX�
ELEOLRWHFD��+DEOH� FRQ�RWURV� WUDED�
MDGRUHV�GH� OD�ELEOLRWHFD��FRPR�ORV�
PLHPEURV�GHO�*UXSR�GH�,QWHUpV�GH�
%LEOLRWHFDULRV� GH� 3URJUDPDFLyQ
GH�$/$� �� VREUH� VXV� H[SHULHQFLDV�
GH� HYDOXDFLyQ� GH� QHFHVLGDGHV��
&RQVXOWH�ORV�GDWRV�GHO�FHQVR�VL�\D�
KD\�HVWXGLRV�R�HYDOXDFLRQHV�UHDOL�
]DGRV�SRU� DJHQFLDV�PXQLFLSDOHV�X�
RWURV� JUXSRV� FRPXQLWDULRV�� WHQJD�
HQ� FXHQWD�TXH� DOJXQRV�JUXSRV� HV�
WDGRXQLGHQVHV� QXHYRV� SXHGHQ� QR�
HVWDU� UHSUHVHQWDGRV� FRQ� SUHFLVLyQ�
HQ�HVWRV�HVWXGLRV�GHELGR�D�ODV�SUHR�
FXSDFLRQHV�VREUH�ODV�LQWHUDFFLRQHV�
FRQ� ODV� HQWLGDGHV� JXEHUQDPHQWD�
OHV�

�� &RQVLGHUD�OR�TXH�\D�VDEHV��
3LHQVH�HQ�ORV�GDWRV�D�ORV�TXH�\D�WLH�
QH�DFFHVR�HQ�OXJDU�GH�SHUGHU�WLHP�
SR�\�UHFXUVRV�\�UHFXUVRV�SDUD�EXV�
FDU� QXHYD� LQIRUPDFLyQ� GH� IXHQWHV�
H[WHUQDV��3RU�HMHPSOR��SUHJXQWDU�DO�
SHUVRQDO� GH� VHJXULGDG� R� GH� OD� UH�
FHSFLyQ�TXp� WLSR�GH�SUHJXQWDV� UH�
FLEHQ�GH�ORV�XVXDULRV�SRGUtDQ�SUR�

SRUFLRQDU�LQIRUPDFLyQ�~WLO�

� )RPHQWDU� ODV� DVRFLDFLR�
QHV�FRQ�RUJDQL]DFLRQHV�GH�OD�FR�
PXQLGDG

0XFKDV� ELEOLRWHFDV� \D� WLHQHQ� UH�
ODFLRQHV� FRQ� RUJDQL]DFLRQHV� FR�
PXQLWDULDV� \� UHGHV� GH� JUXSRV� TXH�
WUDEDMDQ�HQ�WHPDV�UHODFLRQDGRV�FRQ�
ORV� QXHYRV� HVWDGRXQLGHQVHV�� /DV�
RUJDQL]DFLRQHV� FRPXQLWDULDV� WLH�
QHQ� GLIHUHQWHV� WLSRV� GH� H[SHULHQ�
FLD��SRVHHQ�FRQRFLPLHQWRV�HVSHFt�

WHQHU� XQD� UHODFLyQ� GLIHUHQWH� FRQ�
VXV�PLHPEURV��$O�PLVPR� WLHPSR��
ODV� RUJDQL]DFLRQHV� FRPXQLWDULDV�
\D�FRQVLGHUDQ�TXH�OD�FRODERUDFLyQ�
FRQ� RUJDQL]DFLRQHV� PXQLFLSDOHV��
LQFOXLGDV� ODV� ELEOLRWHFDV�� HV� XQD�
H[FHOHQWH� PDQHUD� GH� WUDEDMDU� FRQ�
SURIHVLRQDOHV� TXH� FRPSDUWHQ� OD�
PLVPD� GHGLFDFLyQ� SDUD� D\XGDU� D�
ORV� PLHPEURV� GH� OD� FRPXQLGDG� D�
DOFDQ]DU� VXV� REMHWLYRV�� &RPSUHQ�
GHU� FyPR� ODV� RUJDQL]DFLRQHV� FR�
PXQLWDULDV�WUDEDMDQ�FRQ�ORV�QXHYRV�
HVWDGRXQLGHQVHV� SXHGH� D\XGDU� D�
ODV� ELEOLRWHFDV� D� HYLWDU� UHLQYHQWDU�
OD�UXHGD�\��HQ�FDPELR��D�FHQWUDUVH�
HQ�FyPR�SRGUtDQ�FRPSOHPHQWDU�HO�
WUDEDMR�H[LVWHQWH�FRQ�HVSDFLR��SODQ�
GH� HVWXGLRV�� WHFQRORJtD�� OLEURV� \�
PiV�

/DV� DVRFLDFLRQHV� SXHGHQ� WRPDU�
PXFKDV� IRUPDV�� TXH� FRQVLVWHQ� HQ�
XQ� VROR� HYHQWR�� HYHQWR� UHFXUUHQWH�
R�VHULH��XQD�FODVH�R�XQD� LQLFLDWLYD�
D�ODUJR�SOD]R��7HQHU�HYHQWRV�UHFX�
UUHQWHV� R� FRQVWUXLU� XQD� LQLFLDWLYD�
VRVWHQLGD� SXHGH� FRQGXFLU� D� XQD�
UHODFLyQ� PiV� IXHUWH�� (VWH� WUDEDMR�
SXHGH�D\XGDU�D�IRPHQWDU�XQ�PD\RU�

FRPSURPLVR�SDUD�VHUYLU�D�ODV�QXH�
YDV� FRPXQLGDGHV� HVWDGRXQLGHQVHV�
\�UHGXFLU�ODV�EUHFKDV�HQ�ORV�VHUYL�
FLRV�

3DVRV�GH�DFFLyQ�VXJHULGRV

�� +DJD� XQD� OLVWD� GH� ODV� RU�
JDQL]DFLRQHV�� UHGHV� R� JUXSRV� HQ�
VX�FRPXQLGDG�TXH�\D�VLUYHQ�D� ORV�
QXHYRV� HVWDGRXQLGHQVHV�� ¢&yPR�
HQFDMD�VX�ELEOLRWHFD"

�� (QXPHUH� ORV� UHFXUVRV� DGL�
FLRQDOHV�TXH�OD�ELEOLRWHFD�QHFHVLWD�
SDUD�VHUYLU�PHMRU�D�ORV�QXHYRV�HVWD�
GRXQLGHQVHV��¢4Xp�VRFLRV�FRPXQL�
WDULRV�HVWDUtDQ�PHMRU�SRVLFLRQDGRV�
SDUD�D\XGDU�HQ�HVWH�HVIXHU]R"

�� +DJD� XQ� SODQ� GHWDOODGR�
SDUD� FRQHFWDUVH�� ¢+D\� XQD� SUH�

TXH�SRGUtDQ�GHVWDFDUVH"�¢8Q�SODQ�
SDUD�QXWULU�OD�UHODFLyQ"�5HVXOWDGRV�
SUHYLVWRV� SDUD� ORV� QXHYRV� HVWD�
GRXQLGHQVHV"�¢4XLpQ�HVWi�VLUYLHQ�
GR� FRPR� OD� SHUVRQD� GH� FRQWDFWR"�
¢&XiO� HV� OD� MHUDUTXtD� GH� WRPD� GH�
GHFLVLRQHV��R�TXLpQ�QHFHVLWD�GDU�VX�
DSUREDFLyQ"

� 2IUHFHU� RSRUWXQLGDGHV�
GH�GHVDUUROOR�SURIHVLRQDO�SDUD�HO�
SHUVRQDO�\�ORV�YROXQWDULRV�

+D\� XQD� YDULHGDG� GH� RIHUWDV� GH�
GHVDUUROOR�SURIHVLRQDO��PXFKDV�GH�
HOODV�JUDWXLWDV�R�GH�EDMR�FRVWH��TXH�
SXHGHQ�D\XGDU�D�ORV�WUDEDMDGRUHV�\�
YROXQWDULRV�GH�OD�ELEOLRWHFD�D�VHUYLU�
D�ORV�QXHYRV�HVWDGRXQLGHQVHV�D�VX�
PHMRU�SRWHQFLDO��DOJR�TXH�VLQ�GXGD�
HV�PX\� LQWHUHVDQWH� \� TXH� VH� GHEH�
WHQHU�HQ�FXHQWD�

��



3DVRV�GH�DFFLyQ�VXJHULGRV

�� 3ULRULFH�ODV�iUHDV�HQ�ODV�TXH�PiV�GHVHD�DX�
PHQWDU�ODV�KDELOLGDGHV�GH�VX�SHUVRQDO��¢6X�ELEOLRWH�
FD�QHFHVLWD�HQIRFDUVH�HQ�FXUVRV�SDUD�HO�DSUHQGL]DMH�
GH�LQJOpV�SDUD�DGXOWRV��DGROHVFHQWHV�R�QLxRV"�

�� ([SORUH�HO�GHVDUUROOR�SURIHVLRQDO�\�ODV�RSRU�
WXQLGDGHV�GH�HGXFDFLyQ�FRQWLQXD�GLVSRQLEOHV�SDUD�
XVWHG�\� VX�SHUVRQDO��(VWR�SXHGH� LQFOXLU� FXUVRV� HQ�
SHUVRQD�R�HQ�OtQHD�GH�RUJDQL]DFLRQHV�QDFLRQDOHV�GH�
PHPEUHVtD�FRPR�$/$�R�OD�$VRFLDFLyQ�GH�%LEOLRWH�
FDV�3~EOLFDV�X�RIHUWDV�GH�VX�DVRFLDFLyQ�GH�ELEOLRWH�
FDV�HVWDWDO�R�UHJLRQDO�

�� 'HWHUPLQH�VX�SUHVXSXHVWR�GLVSRQLEOH�SDUD�OD�
FDSDFLWDFLyQ�GHO�SHUVRQDO�HQ�HVWD�iUHD��6L�QR�SXHGH�
DVLJQDU�QLQJXQR�GH�VXV�IRQGRV�DFWXDOHV��LQYHVWLJXH�

�
FLDFLyQ� GHO� GHVDUUROOR� SURIHVLRQDO� HQ� VX� SUy[LPR�
FLFOR�SUHVXSXHVWDULR��,QFOXVR�XQRV�SRFRV�FLHQWRV�GH�
GyODUHV�SXHGHQ�KDFHU�XQD�JUDQ�GLIHUHQFLD��7DPELpQ�
SXHGH�VROLFLWDU�VXEYHQFLRQHV�SDUD�DSR\DU�HVWRV�HV�
IXHU]RV�

� ,QFOXLU� QXHYRV� HVWDGRXQLGHQVHV� HQ� OD�
WRPD�GH�GHFLVLRQHV�\�OD�LPSOHPHQWDFLyQ�

6L�ELHQ�UHFRQRFHPRV�TXH�ORV�SURFHVRV�GH�WRPD�GH�
GHFLVLRQHV�YDUtDQ�DPSOLDPHQWH��DO�LJXDO�TXH�OD�LQ�
FOXVLyQ��ODV�ELEOLRWHFDV�GHEHQ�SULRUL]DU�OD�E~VTXHGD�
GH�IRUPDV�GH�LQFOXLU�D�ORV�QXHYRV�HVWDGRXQLGHQVHV�
HQ� OD� WRPD� GH� GHFLVLRQHV�� KDFHUORV� IRUPDU� SDUWH��
HVWDU��\�OD�LPSOHPHQWDFLyQ�GH�OD�SURJUDPDFLyQ�GL�
VHxDGD�SDUD�VXV�FRPXQLGDGHV��,QYROXFUDU�D�QXHYRV�
HVWDGRXQLGHQVHV� SXHGH� FRQVLVWLU� HQ� FUHDU� SXHVWRV�
GH� YROXQWDULRV� DGLFLRQDOHV� HQ� ELEOLRWHFDV�PiV� SH�
TXHxDV�R�FRQWUDWDU�SHUVRQDO�DGLFLRQDO�FRPR�HQODFHV�
FXOWXUDOHV�HQ�VLVWHPDV�GH�ELEOLRWHFDV�PiV�JUDQGHV��
/DV�ELEOLRWHFDV�WDPELpQ�SRGUtDQ�FRQVLGHUDU�OD�SRVL�
ELOLGDG�GH�TXH�ORV�QXHYRV�HVWDGRXQLGHQVHV�HQVHxHQ�
R� FR�HQVHxHQ� FODVHV�� R� LQFOXVR� OLGHUHQ� UHFRUULGRV�
SRU� OD� ELEOLRWHFD�� HQ� YDULRV� LGLRPDV�� SDUD� SUHVHQ�
WDU� D� ORV� UHFLpQ� OOHJDGRV� D� VX� JHQWH�� SURJUDPDV� \�
UHFXUVRV��/RV�QXHYRV�HVWDGRXQLGHQVHV�WDPELpQ�SR�

GUtDQ�LQFOXLUVH�LQIRUPDOPHQWH�D�WUDYpV�GH�JUXSRV�GH�
GLVFXVLyQ�\���R�OD�HYDOXDFLyQ�GH�QHFHVLGDGHV�GH�OD�
FRPXQLGDG�
3DVRV�GH�DFFLyQ�VXJHULGRV

�� &RQVLGHUH�TXp�WLSR�GH�SDUWLFLSDFLyQ�SDUD�ORV�
QXHYRV�HVWDGRXQLGHQVHV�HV�SRVLEOH�HQ�VX�ELEOLRWHFD�
\� SUHJXQWH� DO� SHUVRQDO� VL� FRQRFHQ� D� QXHYRV� HVWD�
GRXQLGHQVHV�HQ�OD�ELEOLRWHFD�R�HQ�OD�FRPXQLGDG�TXH�
SRGUtDQ� VHU� DGHFXDGRV� SDUD� GHVHPSHxDU� ORV� UROHV�

�� 6L�HVWi�KDFLHQGR�XQD�HYDOXDFLyQ�GH�QHFHVL�
GDGHV�GH�OD�FRPXQLGDG��£DVHJ~UHVH�GH�TXH�VH�LQFOX�
\DQ�ODV�QXHYDV�YRFHV�GH�ORV�HVWDGRXQLGHQVHV�

�� 'HVDUUROOH� XQ� JUXSR� DVHVRU� TXH� WHQJD� XQD�
UHSUHVHQWDFLyQ�HTXLWDWLYD�GH�ODV�FRPXQLGDGHV�HVWD�
GRXQLGHQVHV�QXHYDV�\�³DQWLJXDV´��

� 8VH�WpUPLQRV�TXH�UHVXHQHQ�FRQ�VX�FRPX�

$O�SURPRYHU�XQ�QXHYR�SURJUDPD�HVWDGRXQLGHQVH��
OD�HOHFFLyQ�GH�SDODEUDV�HV� LPSRUWDQWH��&RQRFHU� OD�
PHMRU� WHUPLQRORJtD� SDUD� XVDU� FRQ� HO� S~EOLFR� HQ�
JHQHUDO��DO�PLVPR� WLHPSR�TXH�VH�GLULJH�D�XQ�VXE�
FRQMXQWR�GH�SHUVRQDV��SXHGH�UHVXOWDU�FUtWLFR�SDUD�HO�
p[LWR�GH�XQ�SURJUDPD�SDUD�QXHYRV�HVWDGRXQLGHQVHV�
5HFRPHQGDPRV� HYLWDU� WpUPLQRV� JHQHUDOHV� FRPR�
³QXHYRV�HVWDGRXQLGHQVHV´�HQ�PDWHULDOHV�SURPRFLR�
QDOHV�GHELGR�D�ODV�P~OWLSOHV�IRUPDV�HQ�TXH�VH�SXHGH�
LQWHUSUHWDU��3RU�HMHPSOR��ORV�³QXHYRV�HVWDGRXQLGHQ�
VHV´�SXHGHQ�PDOLQWHUSUHWDUVH�FRPR�DTXHOORV�TXH�VH�
FRQYLHUWHQ�HQ�FLXGDGDQRV�OHJDOHV��(Q�FDPELR��WUDWH�
GH�FRPSUHQGHU�FyPR�ODV�QXHYDV�SREODFLRQHV�HVWD�

�
JUDPD�� 3RU� HMHPSOR�� ORV� QXHYRV� HVWDGRXQLGHQVHV�
SXHGHQ�TXHUHU�XVDU�VXV�OXJDUHV�GH�RULJHQ�R�LGHQWL�

JHQpULFRV��$O�PLVPR�WLHPSR��VHU�GHPDVLDGR�HVSHFt�
�

TXH�FRQ�XQD�JUDQ�DXGLHQFLD�H�LQFOXVR�FRQ�HO�SHUVR�
QDO��(Q�RWURV�FDVRV��SXHGH�VHU�~WLO�VDEHU�HO�QRPEUH�
GH� XQ� VHUYLFLR� R� LGHD� HQ� HO� LGLRPD� QDWLYR� GH� XQ�

��$UWtFXOR

��



��$UWtFXOR
JUXSR�� SDUD� TXH� ODV� SHUVRQDV� TXH�

SXHGDQ� UHFRQRFHU� VX� UHOHYDQFLD��
(VWH�HQIRTXH�SXHGH�UHGXFLU� OD�QH�
FHVLGDG�GH� HQFRQWUDU� ORV� WpUPLQRV�
JHQpULFRV�DGHFXDGRV�HQ�LQJOpV�

/DV� ELEOLRWHFDV� GHEHQ� JDUDQWL]DU�
TXH� OD� WHUPLQRORJtD� GH�PDUNHWLQJ�
UHSUHVHQWH� FRQ� SUHFLVLyQ� ORV� UH�
VXOWDGRV�SUHYLVWRV�GHO�SURJUDPD�\�
GHEHQ� WHQHU� HQ� FXHQWD� ODV� WUDGXF�
FLRQHV� SUREOHPiWLFDV�� /DV� ELEOLR�
WHFDV�GHEHQ�WUDEDMDU�FRQ�VXV�VRFLRV�
FRPXQLWDULRV� SDUD� GHVDUUROODU� UH�
FRPHQGDFLRQHV� HQ� WpUPLQRV� DGH�
FXDGRV��/D�FUHDFLyQ�GH�PDWHULDOHV�
SURPRFLRQDOHV�WDPELpQ�HV�XQ�JUDQ�
SDSHO�SDUD�XQ�QXHYR�PLHPEUR�GHO�
SHUVRQDO� R� YROXQWDULR� HVWDGRX�
QLGHQVH�� \D� TXH� HV� SUREDEOH� TXH�
WHQJDQ�XQ�FRQRFLPLHQWR�~QLFR�GHO�
S~EOLFR� REMHWLYR�� &RPSUHQGHU� OD�
WHUPLQRORJtD� DGHFXDGD� WDPELpQ�
SXHGH� LQWHJUDUVH�HQ�HO�SURFHVR�GH�
HYDOXDFLyQ� GH� QHFHVLGDGHV� GH� OD�
FRPXQLGDG��(V�DFRQVHMDEOH�XWLOL]DU�
WpUPLQRV�TXH�VH�DMXVWHQ�PHMRU�D�OD�

GLULJH�

+D\�GLQiPLFDV�DGLFLRQDOHV�TXH�ODV�
ELEOLRWHFDV� GHEHQ� WHQHU� HQ� FXHQWD�
DO�FRPHUFLDOL]DU�XQ�SURJUDPD��SDU�
WLFXODUPHQWH� ODV� DXGLHQFLDV� SUH�
YLVWDV��$OJXQRV�VHUYLFLRV��FRPR�HO�
DVHVRUDPLHQWR� OHJDO� GH� LQPLJUD�
FLyQ�� SXHGHQ�SDUHFHU� SDUD� QXHYRV�
HVWDGRXQLGHQVHV�TXH�EXVFDQ�GRFX�
PHQWDFLyQ�OHJDO��6LQ�HPEDUJR��HV�
WRV� SURJUDPDV� SRGUtDQ� VHU� EXVFD�
GRV�SULQFLSDOPHQWH�SRU�ODV�IDPLOLDV�
GH� ORV�QXHYRV� HVWDGRXQLGHQVHV� HQ�
OXJDU�GH�SRU�OD�SHUVRQD�TXH�QHFHVL�
WD�HO�VHUYLFLR�

3DVRV�GH�DFFLyQ�VXJHULGRV

�� +DJD�XQD�OLVWD�GH�ORV�WpUPL�
QRV� TXH� R\H� XVDU� DOUHGHGRU� GH� VX�
ELEOLRWHFD�

�� +DEOH� FRQ� FRPSDxHURV� GH�
WUDEDMR�\�XVXDULRV�GH�OD�ELEOLRWHFD�

TXp�

�� 8WLOLFH�XQD�DFWLYLGDG�GH�UH�
WURDOLPHQWDFLyQ�S~EOLFD�SDUD�REWH�
QHU�PiV�LQIRUPDFLyQ��FRPR�LQYLWDU�
D�GHMDU�QRWDV�3RVW�LW�HQ�XQ�PXUR�GH�
SUHJXQWDV�

� 'HVDUUROODU� UHFXUVRV�
PXOWLOLQJ�HV�

/RV� QXHYRV� HVWDGRXQLGHQVHV� VH�
VHQWLUiQ�PiV�ELHQYHQLGRV�HQ�XQ�HV�
SDFLR�GRQGH�VH�UHSUHVHQWD�VX�LGLR�
PD��6L�ELHQ�QR�HV� UHDOLVWD�TXH� ODV�
ELEOLRWHFDV�HQ�ODV�SULQFLSDOHV�iUHDV�
SURSRUFLRQHQ� UHFXUVRV� VXVWDQFLD�
OHV� HQ� WRGRV� ORV� LGLRPDV��PXFKDV�

DO�FRQVLGHUDU�FyPR�GHVDUUROODU�UH�
FXUVRV�PXOWLOLQJ�HV�HQ�ORV�LGLRPDV�
DPSOLDPHQWH�KDEODGRV� HQ�XQD� FR�
PXQLGDG�� /DV� ELEOLRWHFDV� SXHGHQ�
FUHDU� HVWUDWHJLDV� SDUD� ORJUDU� HVWH�
REMHWLYR�DO�FRQVLGHUDU� WDQWR�HO�GH�
VDUUROOR� GH� FROHFFLRQHV� FRPR� OD�
FUHDFLyQ� GH� YHUVLRQHV� ELOLQJ�HV�
\� PXOWLOLQJ�HV� GH� RWURV� UHFXUVRV��
FRPR� SODQWLOODV� \� VHxDOL]DFLyQ��
7HQJD�HQ�FXHQWD�TXH�HVWRV�HVIXHU�
]RV� D~Q� QR� OOHJDUiQ� D� FOLHQWHV� QR�

�
QRV� IiFLOPHQWH� UHFRQRFLEOHV� HQ� OD�
VHxDOL]DFLyQ� VHUiQ� HVSHFLDOPHQWH�
~WLOHV��/DV� ELEOLRWHFDV� GHEHQ� FRQ�
VLGHUDU�OD�HVFDOD�GH�VX�LQVWLWXFLyQ�DO�

GHVDUUROODU� XQD� HVWUDWHJLD� UHDOLVWD�
SDUD�ORV�UHFXUVRV�PXOWLOLQJ�HV�TXH�
SXHGHQ�SURGXFLU�
3DVRV�GH�DFFLyQ�VXJHULGRV

�� +DJD�XQ� LQYHQWDULR�GH� VXV�
FROHFFLRQHV� ELOLQJ�HV� R� PXOWLOLQ�
J�HV�DFWXDOHV�\�OD�VHxDOL]DFLyQ�

�
PDV�GH�QHFHVLGDG��¢&RLQFLGHQ�FRQ�
VXV� FROHFFLRQHV� DFWXDOHV"� ¢4Xp�
SDVD�FRQ�OD�VHxDOL]DFLyQ"�(Q�SDUWL�
FXODU��FRQVLGHUH�OD�VHxDOL]DFLyQ�GH�
RULHQWDFLyQ�FUtWLFD�TXH�D\XGD�D�ORV�
FOLHQWHV� D� VDWLVIDFHU� VXV� QHFHVLGD�
GHV� EiVLFDV�� FRPR� ODV� LQVWUXFFLR�
QHV�SDUD�OOHJDU�D�ORV�EDxRV�

�� (VFULED�XQD�OLVWD�GH�GHVHRV�
\� FRPLHQFH� D� KDFHU� XQD� OOXYLD� GH�
LGHDV�VREUH�FyPR�VDWLVIDFHU�OD�QH�
FHVLGDG��(O�*UXSR�GH� LQWHUpV�SDUD�
ELEOLRWHFDULRV� GH� SURJUDPDFLyQ�
WDPELpQ�SXHGH�VHU�XQ�JUDQ�UHFXUVR�
DTXt�

� )RPHQWDU� ODV� FRQH[LRQHV�
HQWUH�ORV�QXHYRV�HVWDGRXQLGHQVHV�
\�ORV�UHVLGHQWHV�H[LVWHQWHV�

/RV� QXHYRV� HVWDGRXQLGHQVHV� D�
PHQXGR�GHVHDQ�DSUHQGHU�VREUH�VX�
QXHYD�FRPXQLGDG�\�VXV�PLHPEURV��
WDQWR�FRPR�ODV�SHUVRQDV�TXH�\D�YL�
YHQ�HQ�HO�iUHD�GHVHDQ�FRQRFHU�QXH�
YRV�HVWDGRXQLGHQVHV��

'DGD� OD� LPSRUWDQFLD� GH� IRPHQWDU�
ODV� FRQH[LRQHV� HQWUH� ORV� QXHYRV�
HVWDGRXQLGHQVHV�\�ORV�XVXDULRV�TXH�
\D�YLYHQ�HQ�HO�iUHD��ODV�ELEOLRWHFDV�
SXHGHQ� HODERUDU� HVWUDWHJLDV� DO� VD�
EHU� HQ� TXp�PHGLGD� ORV� QXHYRV� VH�
VLHQWHQ�ELHQYHQLGRV��

��



(VWH�WUDEDMR�WDPELpQ�VH�SXHGH�ORJUDU�HQ�HO�SURFHVR�
GH�HYDOXDFLyQ�GH�QHFHVLGDGHV�

(Q�DOJXQRV� OXJDUHV�� ODV�ELEOLRWHFDV�SXHGHQ�UHFLELU�
H[SOtFLWDPHQWH� D� QXHYRV� HVWDGRXQLGHQVHV� HQ� PD�
WHULDOHV�SURPRFLRQDOHV��VHxDOL]DFLyQ�\�RWUDV�iUHDV��
(Q�RWURV�OXJDUHV�GRQGH�SXHGH�KDEHU�DPELYDOHQFLD�
R� WHQVLyQ�TXH�UHVSDOGH� OD�SUHVHQFLD�GH�QXHYRV�HV�
WDGRXQLGHQVHV�� XQ� DPSOLR�PHQVDMH� GH� ELHQYHQLGD�
D� WRGRV� SRGUtD� VHU� PiV� DSURSLDGR�� /DV� ELEOLRWH�
FDV�GHEHUtDQ�FRQVLGHUDU�XQD�YDULHGDG�GH�HQIRTXHV�
SDUD�VDWLVIDFHU�GLYHUVDV�QHFHVLGDGHV��¢&yPR�SXHGH�
PD[LPL]DU�HO�ERFD�D�ERFD�SDUD�SURPRYHU�VXV�VHUYL�
FLRV�D�GLYHUVDV�SREODFLRQHV"�¢&yPR�SRGUtD�OD�SUR�
JUDPDFLyQ�H[LVWHQWH�VHU� OR�PiV� LQFOXVLYD�SRVLEOH"�
$GHPiV��HVWDV�ELEOLRWHFDV�SXHGHQ�TXHUHU�GHVFXEULU�
FyPR�SXHGHQ�VHUYLU�D� ORV�QXHYRV�HVWDGRXQLGHQVHV�
FRQ� OD� SURJUDPDFLyQ� H[LVWHQWH�� HQ� OXJDU� GH� FUHDU�
XQD� QXHYD� SURJUDPDFLyQ� TXH� OODPH� OD� DWHQFLyQ� D�
ORV�JUXSRV�TXH�GHVHHQ�SHUPDQHFHU�HQ�HO�DQRQLPDWR��
FRPR�ODV�FODVHV�GH�DSUHQGL]DMH�LQJOpV�R�OD�SUHSDUD�
FLyQ�SDUD�OD�FLXGDGDQtD�

/DV�HVWUDWHJLDV�SDUD�OD�SURJUDPDFLyQ�GH�DSR\R�TXH�
FRQVWUX\H�UHODFLRQHV�HQWUH�ORV�PLHPEURV�GH�OD�FR�
PXQLGDG�LQFOX\HQ�SURJUDPDV�GH�FRQYHUVDFLyQ�FRQ�
FRPSDxHURV�� FRPLGDV�PXOWLFXOWXUDOHV�� HYHQWRV�GHO�
'tD�0XQGLDO�GHO�/LEUR�\�RWURV� WLSRV�GH� LQWHUFDP�
ELRV�FXOWXUDOHV��(VWDV�RSRUWXQLGDGHV�GHEHQ� LU�PiV�
DOOi� GH� OD� WHQGHQFLD� D� DFRPRGDUVH�� OD� LQWHUDFFLyQ�

R�SHOtFXOD�

3DVRV�GH�DFFLyQ�VXJHULGRV

�� 5HYLVDU�ORV�SURJUDPDV�H[LVWHQWHV��¢$OJXQR�
GH�HVWRV�\D�HVWi�DWUD\HQGR�WDQWR�D�QXHYRV�HVWDGRX�
QLGHQVHV�FRPR�D�DTXHOORV�HVWDEOHFLGRV�HQ�OD�FRPX�

�
PDV�SDUD�TXH�VHDQ�PiV�LQFOXVLYRV"

�� ¢3RGUtD�DOJ~Q�SURJUDPD�H[LVWHQWH�KDFHU�XQ�
PHMRU� WUDEDMR� SDUD� TXH� ORV� XVXDULRV� LQWHUDFW~HQ"�
¢&yPR"

�� 'HWHUPLQH� ORV� REMHWLYRV� GH� VX� ELEOLRWHFD�
SDUD�D\XGDU�D�ODV�SHUVRQDV�D�FRQHFWDUVH��¢6X�REMH�
WLYR�HV�DXPHQWDU�OD�FRPSUHQVLyQ�\�DSUHFLDFLyQ�LQ�
WHUFXOWXUDO"�¢3DUD�TXH�ORV�QXHYRV�FOLHQWHV�VH�VLHQWDQ�
PiV� ELHQYHQLGRV"�7HQHU� REMHWLYRV� FODURV� D\XGDUi�
FRQ�OD�HVWUDWHJLD�GHO�SURJUDPD�

� &UHD�PiV�SURJUDPDFLyQ�LQWHUJHQHUDFLR�
QDO

/D� SURJUDPDFLyQ� LQWHUJHQHUDFLRQDO� RIUHFH� D� ORV�
SDUWLFLSDQWHV�XQ�ULFR�DSUHQGL]DMH�\�H[SHULHQFLDV�VR�
FLDOHV��GRQGH�ODV�SHUVRQDV�SXHGHQ�REWHQHU�XQD�FRP�
SUHQVLyQ�GHO�LGLRPD�\�OD�FXOWXUD�GH�ODV�SHUVRQDV�HQ�
GLIHUHQWHV�JUXSRV�GH�HGDG��$O�PLVPR�WLHPSR��VDWLV�
IDFH�ODV�QHFHVLGDGHV�GH�ORV�QXHYRV�HVWDGRXQLGHQVHV�
\�FXDOTXLHU�SHUVRQD�FRQ�XQD�IDPLOLD�TXH�GHVHH�SDU�
WLFLSDU�HQ�DFWLYLGDGHV�HQ�JUXSR��$O�LJXDO�TXH�WRGRV�
ORV� FOLHQWHV�� ORV� QXHYRV� HVWDGRXQLGHQVHV� GH� WRGDV�
ODV� HGDGHV� WLHQHQ� QHFHVLGDGHV� TXH� XQD� ELEOLRWHFD�
SXHGH� VDWLVIDFHU�� $GHPiV�� PXFKRV� HVWDGRXQLGHQ�
VHV�QXHYRV�YLYHQ�HQ�KRJDUHV�PXOWLJHQHUDFLRQDOHV��
/DV�ELEOLRWHFDV�GHEHUtDQ�FRQVLGHUDU�TXp�SURJUDPDV�

LQWHUJHQHUDFLRQDO��(Q�ORV�PDWHULDOHV�GH�PDUNHWLQJ��
FRQVLGHUH�FyPR�FRPXQLFDU�FODUDPHQWH�TXp�SURJUD�
PDFLyQ�VLUYH�D�PLHPEURV�GH�OD�IDPLOLD�GH�WRGDV�ODV�
HGDGHV�DO�PLVPR�WLHPSR��HQ�HO�PLVPR�HVSDFLR��R�HQ�
DPERV�

3DVRV�GH�DFFLyQ�VXJHULGRV

�� 'HWHUPLQH� TXp� SURJUDPDV� DFWXDOHV� WLHQHQ�
SURJUDPDFLyQ�LQWHUJHQHUDFLRQDO��¢4Xp�HVWi�IXQFLR�
QDQGR�ELHQ�FRQ�HVWRV�SURJUDPDV"�¢4Xp�QHFHVLWD�VHU�
PHMRUDGR"

SDUWLFLSDFLyQ� IDPLOLDU� HQ� VX�ELEOLRWHFD�� ¢(V� WUDQV�
SRUWH"�¢&XLGDGR�GH�ORV�QLxRV"�¢1RUPDV�FXOWXUDOHV"

�� 3UHJXQWH� D� ORV� QXHYRV� XVXDULRV� HVWDGRXQL�
GHQVHV� TXp� SURJUDPDV� OHV� JXVWDUtD� KDFHU� FRQ� VXV�
IDPLOLDUHV�\�FyPR�GLVHxDU�HVRV�SURJUDPDV�SDUD�HO�
p[LWR�

��$UWtFXOR

��



��$UWtFXOR
� &UHDU� VHUYLFLRV� VRVWHQL�
EOHV

'HVFXEULU�FyPR�KDFHU�TXH�ORV�SUR�
JUDPDV� VHDQ� VRVWHQLEOHV� HV� FODYH�
SDUD�VHUYLU�D� ODV�QXHYDV�SREODFLR�
QHV� HVWDGRXQLGHQVHV�� SDUWLFXODU�
PHQWH� GDGRV� ORV� FDPELRV� HQ� ODV�
QDUUDWLYDV�QDFLRQDOHV�R�ORFDOHV�VR�
EUH� UHIXJLDGRV� H� LQPLJUDQWHV�� TXH�
SXHGHQ� WHQHU� XQ� LPSDFWR� FRQVH�

�
PLHQWR�� 3HQVDU� HQ� ORV� UHVXOWDGRV��
FRQVWUXLU�LQLFLDWLYDV�PXOWLIDFpWLFDV�
\� VDEHU� FyPR� ORV� SURJUDPDV�SXH�
GHQ� HVWDU�PHMRU� SRVLFLRQDGRV� VRQ�

HQ� XQ� HQWRUQR� HVWDEOH�� 2WUD� SDUWH�
LPSRUWDQWH�GH�OD�FRQVWUXFFLyQ�GH�OD�
VRVWHQLELOLGDG�HV�VDEHU�TXp�SURJUD�
PDV� IXQFLRQDQ�\�FyPR� ORJUDQ� ORV�
REMHWLYRV� SUHYLVWRV�� (V� ~WLO� WHQHU�
XQ� SODQ� GHVGH� HO� SULQFLSLR� VREUH�
FyPR� OD� HYDOXDFLyQ� VHUi� SDUWH� GH�
XQ� QXHYR� VHUYLFLR�� +D\� UHFXUVRV�
GLVSRQLEOHV�SDUD�JXLDU�D�ODV�ELEOLR�
WHFDV� VREUH�FyPR� OOHYDU�D�FDER� OD�
HYDOXDFLyQ��SRU�HMHPSOR��HO�5HVXO�
WDGR�GHO�3UR\HFWR�GH�OD�$VRFLDFLyQ�
GH�%LEOLRWHFDV�3~EOLFDV��

3DVRV�GH�DFFLyQ�VXJHULGRV

�� 3LHQVH� HQ� ORV� HVIXHU]RV�
TXH� VX� ELEOLRWHFD� KD� XWLOL]DGR� HQ�
HO�SDVDGR�SDUD�HYDOXDU�SURJUDPDV��
¢4Xp�DSUHQGLVWH"�¢(UD�OR�TXH�TXH�
UtDV�DSUHQGHU"

�� 'HWHUPLQH�GyQGH�HVWiQ� ODV�
EUHFKDV�HQ�HO�HQIRTXH�DFWXDO�GH�VX�
ELEOLRWHFD�SDUD�HYDOXDU�SURJUDPDV�
\�VHUYLFLRV��¢4Xp�WH�JXVWDUtD�VDEHU"�
¢&yPR�SRGUtD�REWHQHUVH�HVD�LQIRU�
PDFLyQ"

�� +DEOH� FRQ� RWUD� ELEOLRWH�
FD� TXH� KD\D� UHDOL]DGR� XQ� WLSR� GH�
HYDOXDFLyQ�GLIHUHQWH� GH� OR� TXH�KD�
KHFKR�SDUD�DSUHQGHU�VREUH�QXHYRV�
PpWRGRV�� (O� ,QVWLWXWR� GH� ,QYHVWL�
JDFLyQ� SDUD� %LEOLRWHFDV� 3~EOLFDV�
RUJDQL]D�XQD�YDULHGDG�GH� VHPLQD�
ULRV�ZHE� \� IRURV� HQ� OtQHD� GLVHxD�
GRV�SDUD�D\XGDU�D�ODV�ELEOLRWHFDV�D�
DERUGDU�VXV�QHFHVLGDGHV�GH�HYDOXD�
FLyQ�

�� 6L� HO� FRVWR� HV�XQD�EDUUHUD��
XWLOLFH�KHUUDPLHQWDV�GH�HYDOXDFLyQ�
JUDWXLWDV� FRPR� SRU� HMHPSOR�*RR�
JOH� )RUPV�� TXH� SXHGH� IDFLOLWDU� OD�
UHFRSLODFLyQ�GH�GDWRV�EiVLFRV�

�� 6L�OD�SULYDFLGDG�GHO�XVXDULR�
HV� PRWLYR� GH� HVSHFLDO� SUHRFXSD�
FLyQ��XWLOLFH�PpWRGRV�GH�HYDOXDFLyQ�
DQyQLPRV�\�FRPXQLTXH�FODUDPHQWH�
FyPR� VH� SURWHJHUiQ� ODV� LGHQWLGD�
GHV�GH�ORV�QXHYRV�HVWDGRXQLGHQVHV�
DO� UHFRSLODU� GDWRV��$GHPiV� GH� QR�
UHFRSLODU� LQIRUPDFLyQ� GH� LGHQWL�

SXHGHQ�XVDU�'URSER[�SDUD�UHFRSL�
ODU�IRUPXODULRV�GH�HYDOXDFLyQ�FRP�
SOHWRV�R�SHGLUOH�D�XQ�YROXQWDULR�TXH�

UHFRSLOH� GDWRV� FXDQGR� HO� SHUVRQDO�
QR�HVWi�SUHVHQWH�

/DV�ELEOLRWHFDV�S~EOLFDV�HVWiQ�WUD�
EDMDQGR�SDUD�DSR\DU�D� ORV�QXHYRV�
HVWDGRXQLGHQVHV�� (VWD� LQYHVWLJD�
FLyQ�KD�GHVFXELHUWR�VROR�XQD�IUDF�
FLyQ�GH�ORV�YLEUDQWHV�SURJUDPDV�\�
VHUYLFLRV�GH�OD�ELEOLRWHFD�TXH�D\X�
GDQ�D� ORV�QXHYRV� HVWDGRXQLGHQVHV�
D�DOFDQ]DU�VXV�DVSLUDFLRQHV�HQ�HVWH�
SDtV�

(VWRV�VHUYLFLRV�VRQ�HO�SURGXFWR�GH�

H� LQJHQLRVRV� GH� ORV� SURIHVLRQDOHV�
GH� OD� ELEOLRWHFD� \� GH� ORV� YROXQWD�
ULRV�SDUD�WUDEDMDU�FRQ�LQPLJUDQWHV��
UHIXJLDGRV�� SHUVRQDV� GHVSOD]DGDV�
\�RWURV�PLHPEURV�GH� VXV�FRPXQL�
GDGHV�

GH�$/$�HVWi�FRPSURPHWLGD�D�DSR�
\DU�HVWH�WUDEDMR�FUtWLFR�\�D�PDQWH�
QHU�HO�ULFR�WDSL]�GH�ORV�SURJUDPDV�
GH� OD� ELEOLRWHFD� \� ODV� RSRUWXQLGD�
GHV�TXH�DEUHQ�SDUD�ORV�QXHYRV�HV�

FUHDGR� XQ� VLWLR� ZHE� TXH�� DGHPiV�
GH�SURSRUFLRQDU�HO�FRQWHQLGR�GHV�
FULWR�HQ�HVWH�LQIRUPH��UH~QH�\�FRQ�

ORV� SURIHVLRQDOHV� GH� OD� ELEOLRWHFD�
SXHGDQ�DFFHGHU�IiFLOPHQWH��

(VWD�IDVH�H[SORUDWRULD�GHO�3UR\HF�
WR�GH� OD�%LEOLRWHFD�GH� ORV�1XHYRV�
$PHULFDQRV� QRV� KD� GDGR� XQD� YL�
VLyQ�JOREDO�GH�ODV�RIHUWDV�DFWXDOHV�
HQ�HO�FDPSR�GH�OD�ELEOLRWHFD��SHUR�
TXHGD� PXFKR� WUDEDMR� SRU� KDFHU��
SRU�HMHPSOR�EXVFDU�IRQGRV�DGLFLR�
QDOHV�SDUD�SHUVHJXLU�HVIXHU]RV�SDUD�

³+D\�GLQiPLFDV�DGLFLRQDOHV�
TXH�ODV�ELEOLRWHFDV�GHEHQ�WHQHU�
HQ�FXHQWD�DO�FRPHUFLDOL]DU�XQ�
SURJUDPD��SDUWLFXODUPHQWH�ODV�
DXGLHQFLDV�SUHYLVWDV��$OJXQRV�

VHUYLFLRV��FRPR�HO�DVHVRUDPLHQWR�
OHJDO�GH�LQPLJUDFLyQ��SXHGHQ�SD�
UHFHU�SDUD�QXHYRV�HVWDGRXQLGHQ�
VHV�TXH�EXVFDQ�GRFXPHQWDFLyQ�
OHJDO��(VWRV�SURJUDPDV�SRGUtDQ�
VHU�EXVFDGRV�SULQFLSDOPHQWH�SRU�
ODV�IDPLOLDV�GH�ORV�QXHYRV�HVWD�
GRXQLGHQVHV�HQ�OXJDU�GH�SRU�OD�
SHUVRQD�TXH�QHFHVLWD�HO�VHUYLFLR´
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IRUWDOHFHU�ODV�RIHUWDV�GH�ELEOLRWHFDV�SDUD�ORV�QXHYRV�
HVWDGRXQLGHQVHV�\�SUHSDUDU�D� ORV�SURIHVLRQDOHV�GH�
ELEOLRWHFDV�SDUD�WUDEDMDU�FRQ�HVWDV�SREODFLRQHV��

&RQ� VRSRUWH� DGLFLRQDO�� YLVXDOL]DPRV� WRGR�� GHVGH�
RSRUWXQLGDGHV� GH� FDSDFLWDFLyQ� SDUD� SURIHVLRQDOHV�
GH�ELEOLRWHFDV��KDVWD�PHMRUHV�SUiFWLFDV�SDUD�SURJUD�
PDV�TXH�VLUYHQ�D�QXHYRV�HVWDGRXQLGHQVHV�GH�WRGDV�
ODV�HGDGHV��KDVWD�FDUWHOHV�\�SODQWLOODV�OLVWDV�SDUD�LP�
SULPLU�HQ�YDULRV�LGLRPDV�SDUD�D\XGDU�D�ODV�ELEOLRWH�
FDV�D�VHU�PiV�IiFLOHV�GH�XVDU�SDUD�ORV�TXH�QR�KDEODQ�
LQJOpV�

SRU�XQD�VXEYHQFLyQ�GH�OD�)XQGDFLyQ�-3%�
V´

(O�FDVR�HVSDxRO

6HJ~Q� HO� ,QVWLWXWR� 1DFLRQDO� GH� (VWDGtVWLFD� �,1(��
OD�SREODFLyQ�UHVLGHQWH�HQ�(VSDxD��D���GH�HQHUR�GH�
������HV�GH�������������'H�HOORV������������VRQ�H[�
WUDQMHURV��(Q�HVWD�~OWLPD�FLIUD�QR�HVWiQ�LQFOXLGRV�ORV�
H[WUDQMHURV�TXH�KDQ�DGTXLULGR�OD�QDFLRQDOLGDG�HVSD�
xROD�\�TXH�VRQ�PiV�GH�PLOOyQ�\�PHGLR�GH�SHUVRQDV�
�YHU�SXQWR�����6XPDQGR�DPEDV�FLIUDV�SRGUtD�GHFLUVH�
TXH�HO�WRWDO�GH�H[WUDQMHURV�UHVLGHQWHV�HQ�(VSDxD�VX�
SHUD�ORV�����PLOORQHV�GH�SHUVRQDV�

¢6DEtDLV�TXH�HQ�HVWH�PRPHQWR�KD\�XQ�WHVW�SDUD�RE�
WHQHU� OD� QDFLRQDOLGDG� HVSDxROD"� (O� ,QVWLWXWR� &HU�
YDQWHV�HODERUD�\�DGPLQLVWUD�GRV�SUXHEDV�UHTXLVLWRV�
SDUD�OD�QDFLRQDOLGDG�HVSDxROD�HQ�GHWHUPLQDGRV�VX�
SXHVWRV�� HO�GLSORPD�GH�HVSDxRO�'(/(�QLYHO�$��R�

VXSHULRU�\�OD�SUXHED�&&6(�

/D� 3UXHED� GH� FRQRFLPLHQWRV� FRQVWLWXFLRQDOHV� \�
VRFLRFXOWXUDOHV� GH� (VSDxD� �SUXHED�&&6(�� HV� XQD�
SUXHED�GH� H[DPHQ�HODERUDGD�SRU� HO� ,QVWLWXWR�&HU�
YDQWHV�TXH�HYDO~D��SRU�PHGLR�GH�GLVWLQWDV�WDUHDV��HO�
FRQRFLPLHQWR� GH� OD� &RQVWLWXFLyQ� \� GH� OD� UHDOLGDG�
VRFLDO� \� FXOWXUDO� HVSDxRODV�� XQR� GH� ORV� UHTXLVLWRV�
HVWDEOHFLGRV� HQ� ODV� OH\HV� SDUD� OD� FRQFHVLyQ� GH� OD�
QDFLRQDOLGDG� HVSDxROD� SDUD� VHIDUGtHV� RULJLQDULRV�
GH�(VSDxD��\�SDUD�OD�DGTXLVLFLyQ�GH�OD�QDFLRQDOLGDG�
SDUD�UHVLGHQWHV�HQ�(VSDxD��VHJ~Q�FRUUHVSRQGD�

/D� SUXHED�&&6(� VH� DGPLQLVWUD� HQ� GLH]� FRQYRFD�
WRULDV�GH�H[DPHQ�DO�DxR� �HQ�GRV�KRUDULRV�HQ�FDGD�
XQD�GH�HOODV��HQ�ORV�PiV�GH�����FHQWURV�GH�H[DPHQ�
&&6(�UHFRQRFLGRV�SRU�HO�,QVWLWXWR�&HUYDQWHV�

(O�JDVWR�SDUD�ORV�VROLFLWDQWHV�OOHJD�D�ORV�����HXURV��
���SRU�HO�&&6(������GHO�H[DPHQ�GH�HVSDxRO�VL�QR�HV�
VX�OHQJXD�PDWHUQD�\�����SRU�HO�WUiPLWH�

¢4Xp� HVWiQ� KDFLHQGR� QXHVWUDV� ELEOLRWHFDV� HQ� HVWH�
VHQWLGR��7HQHPRV�XQD� UHDOLGDG�PX\�GLIHUHQWH�D� OD�
GH�(VWDGRV�8QLGRV"�/D�ODERU�TXH�KDFH�HO�,QVWLWXWR�
&HUYDQWHV�SRQLHQGR�WRGD�HVD�LQIRUPDFLyQ�D�GLVSR�
VLFLyQ� GH� ORV� IXWXURV� DVSLUDQWHV� HV� IXQGDPHQWDO� H�

�
FHQ� \D� QR� VH� QHFHVLWD�PiV�� SRGUtDPRV� KDFHU� DOJR�
GHVGH�ODV�ELEOLRWHFDV�S~EOLFDV"�

&RPR� VLHPSUH� R� FDVL� VLHPSUH� PLV� DUWtFXORV� DFD�
EDQ� FRQ�PiV�SUHJXQWDV�TXH� UHVSXHVWDV«�$TXt�RV�
ODV�GHMR�H�LQYLWR�DO�GHEDWH�R�FXDQWR�PHQRV�D�OD�UH�

��$UWtFXOR

L�KWWS���ZZZ�SURJUDPPLQJOLEUDULDQ�RUJ�DUWLFOHV�LPSURYLQJ�SXEOLF�OLEUDU\�VHUYLFHV�QHZ�DPHULFDQV

³¢4Xp�HVWiQ�KDFLHQGR�QXHVWUDV�ELEOLRWHFDV�HQ�
HVWH�VHQWLGR��7HQHPRV�XQD�UHDOLGDG�PX\�GL�
IHUHQWH�D�OD�GH�(VWDGRV�8QLGRV"�/D�ODERU�TXH�
KDFH�HO�,QVWLWXWR�&HUYDQWHV�SRQLHQGR�WRGD�HVD�
LQIRUPDFLyQ�D�GLVSRVLFLyQ�GH�ORV�IXWXURV�DVSL�

UDQWHV�HV�IXQGDPHQWDO�H�LQGLVSHQVDEOH��SHUR��¢HV�

PiV��SRGUtDPRV�KDFHU�DOJR�GHVGH�ODV�ELEOLRWHFDV�
S~EOLFDV"�³

³¢6DEtDLV�TXH�HQ�HVWH�PRPHQWR�KD\�XQ�WHVW�SDUD�
REWHQHU�OD�QDFLRQDOLGDG�HVSDxROD"�(O�,QVWLWXWR�
&HUYDQWHV�HODERUD�\�DGPLQLVWUD�GRV�SUXHEDV�UH�
TXLVLWRV�SDUD�OD�QDFLRQDOLGDG�HVSDxROD�HQ�GHWHU�
PLQDGRV�VXSXHVWRV��HO�GLSORPD�GH�HVSDxRO�'(/(�

QLYHO�$��R�VXSHULRU�\�OD�SUXHED�&&6(´
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