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�/D� LQLFLDWLYD�GH�FRODERUDFLyQ�HQWUH�&(0'$�\�HO�,QVWLWXWR�SDUD�HO�'HVDUUROOR�GH�3ROtWLFDV�GHO�7UDQVSRUWH��,7'3��LQWHQWD�GHVDUUROODU�XQ�PRGHOR�GH�OHJLVODFLyQ�TXH�SXHGD�FRGLILFDU�XQ�SURFHVR�GH�SODQHDFLyQ�GHO�WUDQVSRUWH�UDFLRQDO�HQ��HO�'LVWULWR�)HGHUDO��')��HVWR�FRQ�HO�ILQ�GH�DVHJXUDU�TXH�WRGD�OD�LQYHUVLyQ�UHDOL]DGD�SDUD�LQIUDHVWUXFWXUD�YLDO�\�GH�WUDQVSRUWH�TXH� VH� FRQVWUX\D� HQ� HO� IXWXUR� HQ� HO� 'LVWULWR� )HGHUDO� VHD� SODQHDGD�� SURJUDPDGD� \�GHVDUUROODGD� EDViQGRVH� HQ� SURFHVRV� GH� HYDOXDFLyQ� FODURV� \� GHIHQGLEOHV�� � (Q� DSR\R� D�HVWD�LQLFLDWLYD��HVWH�GRFXPHQWR�SDUD�OD�&LXGDG�GH�0p[LFR�VHxDOD�HO�FRQWH[WR�DFWXDO�WDQWR�OHJDO� FRPR� ILQDQFLHUR� HQ�PDWHULD� GH� SODQHDFLyQ� GH� WUDQVSRUWH� HQ� HO� '�)�� (Q� DOJXQRV�FDVRV�� � ORV� DXWRUHV� FRPSDUDQ� ORV� UHTXHULPLHQWRV� OHJDOHV� SDUD� OD� SODQHDFLyQ� GHO�WUDQVSRUWH�\�OD�LQYHUVLyQ�DVt�FRPR�VH�HVSHFLILFD�HQ�OD�OHJLVODFLyQ��FRQ�HO�HVWDGR�DFWXDO�HQ�OD�SUiFWLFD����0LHQWUDV�TXH�HO�HQIRTXH�GH�HVWH�WUDEDMR�VH�FHQWUD�HQ�HO�')��ODV�LQVWLWXFLRQHV�IHGHUDOHV��OH\HV�\�ILQDQ]DV�WDPELpQ�VRQ�GLVFXWLGDV�HQ�FXDQWR�VH�KDFHQ�QHFHVDULDV�SDUD�HQWHQGHU�OD�SODQHDFLyQ�\� ILQDQFLDPLHQWR�GHO� WUDQVSRUWH�HQ�HO�')�\�D�QLYHO� ORFDO��/D�VLWXDFLyQ�HQ�HO�(VWDGR�GH�0p[LFR�KRJDU�GH�PiV�GH�OD�PLWDG�GH�ORV�UHVLGHQWHV�HQ�HO�=RQD�0HWURSROLWDQD�GH� OD� &LXGDG� GH�0p[LFR� �=0&0��±� WDPELpQ� HV� GLVFXWLGR� \� FRPSDUDGR� FRQ� HO� 'LVWULWR�)HGHUDO�� GHELGR� D� TXH� OR� TXH� VH� LQWHQWD� HV� GHVDUUROODU� XQD� LQLFLDWLYD� GH� OHJLVODFLyQ�DSOLFDEOH�QR�VROR�HQ�HO�')��SHUR�WDPELpQ�HQ�ORV�GHPiV�HVWDGRV�GH�0p[LFR���(VWH�GRFXPHQWR�GHEH�FRQVLGHUDUVH�FRPR�XQ�WUDEDMR�SUHOLPLQDU��/DV�DXWRUDV�LQFOXLUiQ� ORV� FRPHQWDULRV� \� UHFRPHQGDFLRQHV� � TXH� UHVXOWHQ� GHO� 7DOOHU�,QWHUQDFLRQDO� +DFtD� XQD�5HIRUPD�GH� OD� 3ODQHDFLyQ� GH� 7UDQVSRUWH� \� &DOLGDG�GHO�$LUH����
$17(&('(17(6�

�/D�H[LVWHQFLD�GHO�WUDQVSRUWH�VH�HQFXHQWUD�HQWUH�ODV�SULQFLSDOHV�FDXVDV�SDUD�OD�H[SDQVLyQ�\� GLYHUVLILFDFLyQ� GH� ODV� DFWLYLGDGHV� KXPDQDV� HQ� OD� FLXGDG�� \� HVWD� H[SDQVLyQ� D� VX� YH]�GHPDQGD�HO�FUHFLPLHQWR�GH�YLDOLGDGHV�\�GH�PiV�WUDQVSRUWH���
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/D� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� VLQ� QLQJXQD� HYDOXDFLyQ� SUHYLD� VREUH� ORV� FRVWRV� \�HIHFWRV� WDQWR� VRFLDOHV� FRPR� HFRQyPLFRV�� HV� XQD� SUiFWLFD� FRP~Q� HQ� QXHVWUR� SDtV�� (O�SUREOHPD�YD�PiV�DOOi�FXDQGR�QL�VLTXLHUD�VH� LQFOX\HQ� ORV�SURJUDPDV�GH� ODV�DFWLYLGDGHV�TXH�VH�OOHYDUDQ�D�FDER�SDUD�GLVPLQXLU�HVWRV�HIHFWRV��/R�DQWHULRU�VH�GHEH�D�TXH�VH�FDUHFH�GH� HOHPHQWRV� WHyULFRV� \� PHWRGRORJtDV� SUiFWLFDV�� $GHPiV�� HV� LQGLVSHQVDEOH� FRQRFHU�UHDOPHQWH� FXiO� KD� VLGR� HO� GHVDUUROOR� SUHYLR� GH� ODV� ]RQDV� HQ� ODV� TXH� VH� SODQHDQ� ORV�FDPELRV� HQ� HO� VLVWHPD� GH� WUDQVSRUWH� S~EOLFR� XUEDQR� SDUD� FRQRFHU� FXDOHV� VHUiQ� ORV�HIHFWRV�HVSHFtILFRV�HQ�HOODV���3DUD�JHQHUDU�XQD�SROtWLFD�GH�WUDQVSRUWH�HV�QHFHVDULR�WRPDU�HQ�FXDQWD�YDULRV�IDFWRUHV��OD�SREODFLyQ�XVXDULD��HO�QLYHO�VRFLR�HFRQyPLFR��HWF��/D�VLWXDFLyQ�HFRQyPLFD�\�VRFLDO�GHO�SDtV�DIHFWD�GLUHFWDPHQWH�OD�SROtWLFD�GH�WUDQVSRUWH��SXHVWR�TXH�QR�HV�SRVLEOH�LQFUHPHQWDU�ODV�WDULIDV�VLQ�KDFHU�PiV�LQMXVWD� OD�GLVWULEXFLyQ�GHO� LQJUHVR��(O�SUREOHPD�HV�TXH�VH�JHQHUD�XQ�FLUFXOR�YLFLRVR��GRQGH� ORV�SUREOHPD� ILQDQFLHURV�GH� ODV�HPSUHVDV�GH� WUDQVSRUWH� VRQ�JHQHUDGDV�SRU�ODV�EDMDV�WDULIDV��,VODV���������(Q� OD� =0&0� KD\� XQD� UHDOLGDG� LQQHJDEOH�� ³(O� VLVWHPD� GH� WUDQVSRUWH�� QR� VDWLVIDFH�DGHFXDGDPHQWH�ORV�UHTXHULPLHQWRV�GH�OD�FRPXQLGDG��GHELGR�D�OD�LQVXILFLHQWH�RIHUWD�GH�WUDQVSRUWH�S~EOLFR�\�YLDOLGDG´�8Q�SUREOHPD�TXH�VH�VXPD�D�OD�ODUJD�OLVWD�HV�HO�KHFKR�GH�TXH� HO� VLVWHPD� YLDO� \� HO� WUDQVSRUWH� KD� DOFDQ]DGR� WDOHV� PDJQLWXGHV� TXH� UHVXOWD�SUiFWLFDPHQWH� LPSRVLEOH� FRQWDU� FRQ� HVWXGLRV� DFWXDOL]DGRV� VREUH� OD� FDQWLGDG� GH�YHKtFXORV��UXWDV��VHUYLFLRV��GH�ODV�FRQGLFLRQHV�GH�OD�YLDOLGDG��\�RWURV�HOHPHQWRV�FRQ�ORV�TXH�VH�SUHWHQGH�DWHQGHU�OD�GHPDQGD��OD�FXDO��DVLPLVPR��QR�VH�FRQRFH�FRQ�OD�SUHFLVLyQ�\�RSRUWXQLGDG�TXH�VH�UHTXLHUH�SDUD�VDWLVIDFHUOD�FRQ�HILFLHQFLD���3DUD� SODQHDU� HO� VLVWHPD� GH� WUDQVSRUWH� KD\� TXH� SDUWLU� GH� OD� IUHFXHQWHPHQWH� DOWD�FRUUHODFLyQ� TXH� H[LVWH� HQWUH� � HO� QLYHO� GH� LQJUHVRV� GH� OD� SREODFLyQ� \� OD� PRYLOLGDG���$VLPLVPR�DVRFLDGD�FRQ�HVWD�FRUUHODFLyQ�HQWUH�WLSR�GH�YLYLHQGD�\�PRYLOLGDG��H[LVWH�XQD�IUHFXHQWHPHQWH�DOWD� UHODFLyQ�HQWUH� WLSR�GH�YLYLHQGD�\�PRGR�GH� WUDQVSRUWH� ���DVt� ��SRU�HMHPSOR�HQ�ODV�]RQDV�FRQ�YLYLHQGD�GH�OXMR�GHSHQGHQ�PiV�GH�ORV�PRGRV�GH�WUDQVSRUWH�GH�XVR� SDUWLFXODU�� DXWRPyYLOHV� SURSLRV�� WD[LV�� DXWREXVHV� H[FOXVLYRV�� HWF�� \�PHQRV� GH� ORV�PRGRV�GH� WUDQVSRUWH� FROHFWLYR� \�PHQRV� D~Q�� GH�ORV�PRGRV� UHDOPHQWH�PDVLYRV� �,VODV���������

�������������������������������������������
��/DV�GHOHJDFLRQHV�PHQRV�XUEDQL]DGDV�\�FRQ�PHQRUHV�QLYHOHV�GH�LQJUHVRV�VRQ�ODV�TXH�PHQRV�YLDMHV�SRU�
SHUVRQD�UHJLVWUDQ�GLDULDPHQWH��DSHQDV�XQ�SRFR�PiV�GH�GRV����
��$XQTXH�HO�IHQyPHQR�GH�VHOHFFLyQ�GHO�PRGR�GH�WUDQVSRUWH�HV�PXFKR�PiV�FRPSOHMR�\�GHSHQGH�HQ�PD\RU�
PHGLGD�GH�IDFWRUHV�FRPR�VRQ�OD�FREHUWXUD�GH�WDOHV�PRGRV��OD�FDSDFLGDG��OD�IUHFXHQFLD�GH�SDVR��HO�WUDWR�DO�
XVXDULR� 
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�(VWUXFWXUD�GH�*RELHUQR��([LVWHQ� WUHV� QLYHOHV� GH� JRELHUQR� HQ� 0p[LFR�� )HGHUDO�� (VWDWDO� �LQFOX\HQGR� DO� ')�� \�0XQLFLSDO� �ODV�'HOHJDFLRQHV�GHO�')�SXHGHQ�HTXLSDUVH�D�0XQLFLSLRV��SHUR� VLQ� WHQHU� ODV�PLVPDV� DWULEXFLRQHV� QL� GHUHFKRV��� ODV� PXQLFLSDOLGDGHV� \� GHOHJDFLRQHV� UHSUHVHQWDQ� HO�QLYHO� PiV� ORFDO� GHO� JRELHUQR�� &DGD� QLYHO� WLHQH� VX� SURSLR� PDUFR� OHJDO�� WDO� FRPR� VH�GHVFULEH� PiV� DGHODQWH�� (Q� ORV� QLYHOHV� IHGHUDO� \� HVWDWDO�� H[LVWHQ� HO� 3RGHU� (MHFXWLYR��-XGLFLDO�\�HO�/HJLVODWLYR��SHUR�VROR�HQ�IHFKDV�UHFLHQWHV�ODV�/HJLVODWXUDV�KDQ�HMHUFLGR�VXV�SURSLRV� SRGHUHV� LQGHSHQGLHQWHPHQWH� GHO� 3RGHU� (MHFXWLYR�� (Q� HO� SDVDGR�� HO� SRGHU�JXEHUQDPHQWDO� HQ� OD� &LXGDG� GH� 0p[LFR� HVWDED� FRPSOHWDPHQWH� FHQWUDOL]DGR� HQ� HO�(MHFXWLYR� )HGHUDO� �3UHVLGHQWH�� ±� EDMR� XQ� VLVWHPD� OODPDGR� SUHVLGHQFLDOLVPR� ±� � TXH�FODUDPHQWH�KD�VLGR�H[SUHVDGR�D�WUDYpV�GHO�SRGHU�GH�WRPD�GH�GHFLVLyQ�\�FRQWURO�VREUH�ODV�ILQDQ]DV�S~EOLFDV��0p[LFR�D~Q�VH�HQFXHQWUD�HQ�XQ�SHULRGR�GH�WUDQVLFLyQ�� OD�FXDO�VH�VLHQWH�D~Q�PiV�IXHUWH�HQ�HO�'LVWULWR�)HGHUDO��GRQGH�OD�FHQWUDOL]DFLyQ�HUD�FRQFHQWUDGD������3DUD� SRGHU� HQWHQGHU� OD� HVWUXFWXUD� GH� JRELHUQR� HQ� OD� =0&0�� UHVXOWD�PX\� ~WLO� SULPHUR�H[DPLQDU�HO�PDSD�JHRJUiILFR�GH�HVWD�PHJDFLXGDG��(O�FRUD]yQ�GH�OD�&LXGDG�GH�0p[LFR�VH�HQFXHQWUD�HQ�HO�'LVWULWR�)HGHUDO��HO�FXDO�FRPSUHQGH����'HOHJDFLRQHV��FDGD�XQD�GH�HVWDV�WLHQH� XQ�'HOHJDGR�� TXH� VH� KDFH� FDUJR� GH� VX� FRUUHFWR� IXQFLRQDPLHQWR� \� JRELHUQR�� /D�PD\RU� SDUWH� GH� OD� SREODFLyQ� XUEDQD�� DO� PHQRV� OD� PLWDG� GH� OD� SREODFLyQ� GH� OD� ]RQD�PHWURSROLWDQD�� VH� HQFXHQWUD� ORFDOL]DGD� HQ� ORV� PXQLFLSLRV� XUEDQL]DGRV� GHO� (VWDGR� GH�0p[LFR�� HO� FXDO� WLHQH� ���� PXQLFLSLRV�� GH� ORV� FXDOHV� HQWUH� ��� \� ��� VRQ� FRQVLGHUDGRV�FRPR�SDUWH�GH�OD�=0&0�����
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=RQD�0HWURSROLWDQD�GH�OD�&LXGDG�GH�0p[LFR�

)XHQWH��&RPHWUDYL���������(O�(VWDGR�GH�0p[LFR�WDPELpQ�WLHQH�RWUDV�FRQJORPHUDFLRQHV�PHWURSROLWDQDV�LPSRUWDQWHV��SULQFLSDOPHQWH�HQ�7ROXFD��GRQGH�HO�*REHUQDGRU�\�OD�/HJLVODWXUD�(VWDWDO�VH�HQFXHQWUDQ��'HELGR�D�WRGR�OR�DQWHULRU��ORV�UHFXUVRV�HVWDWDOHV�\�VXV�SULRULGDGHV�HVWiQ�GLYLGLGDV�HQWUH�HVWDV�iUHDV�PHWURSROLWDQDV���(Q�HO�SDVDGR��HO�JRELHUQR�IHGHUDO�WRPR�XQ�URO�PX\�DFWLYR�HQ� OD� JHVWLyQ� GHO� 'LVWULWR� )HGHUDO�� \� GH� XQD� PDQHUD� PiV� OLPLWDGD� HO� PDQHMR� GH� OD�XUEDQL]DFLyQ�GH�ORV�PXQLFLSLRV�GHO�(VWDGR�GH�0p[LFR���3HUR��HVWH�URO�IHGHUDO�VH�KD�YLVWR�GLVPLQXLGR�VXEVWDQFLDOPHQWH�GHVGH�ILQDOHV�GH�ORV�����V�FRQ�OD�WUDQVLFLyQ�DO�IHGHUDOLVPR�\� OD� GHVFHQWUDOL]DFLyQ�� +R\� HQ� GLD�� ORV� SULQFLSDOHV� DFWRUHV� HQ� JREHUQDU� OD� ÈUHD�0HWURSROLWDQD�GH� OD�&LXGDG�GH�0p[LFR�� LQFOX\H� D� ORV� JRELHUQRV�GHO�'LVWULWR� )HGHUDO�� HO�(VWDGR�GH�0p[LFR�\�ORV�GLIHUHQWHV�GHOHJDFLRQHV�\�PXQLFLSLRV�����
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5HVSRQVLELOLGDGHV�,QVWLWXWLRQDOHV�SDUD�7UDQVSRUWH�\�0HGLR�$PELHQWH ��(O�3RGHU�(MHFXWLYR�)HGHUDO�FXHQWD�FRQ�YDULDV�6HFUHWDUtDV�SDUD� OD�DGPLQLVWUDFLyQ�GH� ORV�GLIHUHQWHV�VHFWRUHV��PHGLR�DPELHQWH�\�UHFXUVRV�QDWXUDOHV��WUDQVSRUWH�\�FRPXQLFDFLRQHV��VHJXULGDG�S~EOLFD��HQHUJtD��HQWUH�RWURV���(VWD�HVWUXFWXUD�VH�HVWDEOHFH�HQ�OD�/H\�2UJiQLFD�GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� )HGHUDO� �/2$3)��� OD� FXDO� VH� DQDOL]D� GHQWUR� GHO� FRQWH[WR�OHJDO�GH�HVWH�WUDEDMR�����/D�GLYLVLyQ�GH�UHVSRQVDELOLGDGHV�HQWUH�YDULDV�6HFUHWDUtDV�HV�VLPLODU�HQ� ORV�HVWDGRV�\�HO�')�� VLQ� HPEDUJR�� KD\� DOJXQDV� GLIHUHQFLDV� LPSRUWDQWHV�� 3RU� HMHPSOR�� HQ� HO� (VWDGR� GH�0p[LFR�� OD� H[�6HFUHWDUtD� GH� &RPXQLFDFLRQHV� \� 7UDQVSRUWH� �FUHDGD� HQ� ������UHFLHQWHPHQWH�VH�VHSDUy� �������HQ�GRV�6HFUHWDUtDV�GLIHUHQWHV�±�&RPXQLFDFLRQHV� �TXH�HV� OD�HQFDUJDGD�GH� OD� LQIUDHVWUXFWXUD�GH�WUDQVSRUWH��\�7UDQVSRUWH��TXH�VH�HQFDUJD�GHO�VHUYLFLR�GH�WUDQVSRUWH�S~EOLFR�\�VX�UHJXODFLyQ���/D�H[�6HFUHWDUtD�GH�'HVDUUROOR�8UEDQR�\�2EUD� 3~EOLFD� GHO� (VWDGR� GH� 0p[LFR�� DQWHV� WHQtD� OD� UHVSRQVDELOLGDG� VREUH� OD�LQIUDHVWUXFWXUD� GHO� WUDQVSRUWH� �&RPHWUDYL�� ������ HQWUH� RWURV� WLSRV� GH� LQIUDHVWUXFWXUD�SDUD�HO�GHVDUUROOR�XUEDQR��SHUR�DKRUD�ODV�REUDV�S~EOLFDV�VH�HQFXHQWUDQ�GLYLGLGDV�HQWUH�OD�6HFUHWDUtD�GH�$JXD��2EUDV�3~EOLFDV�H�,QIUDHVWUXFWXUD�SDUD�HO�'HVDUUROOR��LQIUDHVWUXFWXUD�KLGUiXOLFD�\�HOpFWULFD��\�OD�6HFUHWDUtD�GH�&RPXQLFDFLRQHV��LQIUDHVWUXFWXUD�YLDO������(Q�HO�')��OD�6HFUHWDUtD�GH�7UDQVSRUWH�\�9LDOLGDG��6HWUDYL��UHJXOD�HO�WUDQVSRUWH�S~EOLFR�\�GHVDUUROOD�OD�PD\RUtD�GH�OD�SODQHDFLyQ�GH�OD�LQIUDHVWUXFWXUD�GH�WUDQVSRUWH���6LQ�HPEDUJR��OD� PD\RUtD� GH� OD� REUD� S~EOLFD�� LQFOX\HQGR� FRQVWUXFFLyQ� \� PDQWHQLPLHQWR� GH� OD�LQIUDHVWUXFWXUD�GH�WUDQVSRUWH��HV�OD�UHVSRQVDELOLGDG�GH�OD�6HFUHWDUtD�GH�2EUDV�\�6HUYLFLRV��626��� DXQTXH� UHFHQWDPHQWH��PXFKDV� REUDV� S~EOLFDV� LPSRUWDQWHV� VH� KDQ� HQFRQWUDGR�FRPR�FDUJR�GH�)LGHLFRPLVRV���$GHPiV�GH�ORV�DFWRUHV�WUDGLFLRQDOHV�HQ�OD�SODQHDFLyQ�GHO�WUDQVSRUWH�\� OD� LQYHUVLyQ�HQ�LQIUDHVWUXFWXUD�±�6(75$9,��6HFUHWDULD�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV�±�H[LVWH�RWUDV�HQWLGDGHV�OODPDGDV�ORV�)LGHLFRPLVR�����(Q� OR� UHIHUHQWH� DO� WUDQVSRUWH� \� REUDV� S~EOLFDV�� H[LVWHQ� WUHV� )LGHLFRPLVRV�� ���� (O�)LGHLFRPLVR� SDUD� OD� 3URPRFLyQ� GHO� )LQDQFLDPLHQWR� GHO� 7UDQVSRUWH� 3~EOLFR�� ���� (O�)LGHLFRPLVR�SDUD�HO�&HQWUR�+LVWyULFR��\�����(O�)LGHLFRPLVR�SDUD�HO�0HMRUDPLHQWR�GH� ODV�9LDOLGDGHV� HQ� OD� &LXGDG� GH� 0p[LFR� �)LPHYLF��� (VWRV� )LGHLFRPLVRV� KDQ� LGR� WRPDQGR�PD\RU�LPSRUWDQFLD�HQ�ORV�DxRV�UHFLHQWHV��\�UHSUHVHQWDQ�XQD�GH�ODV�PD\RUHV�IXHQWHV�GH�ILQDQFLDPLHQWR�SDUD�ORV�SUR\HFWRV�GH�DOWR�LPSDFWR�GHO�-HIH�GH�*RELHUQR�/ySH]�2EUDGRU����(Q� DxRV� SDVDGRV�� HQ� HO� (VWDGR� GH� 0p[LFR�� VH� FUHy� OD� 6HFUHWDULD� GH� 'HVDUUROOR�0HWURSROLWDQR� �6HGHPHW��� OD� FXDO� GHEH� WUDEDMDU� HQ� OD� LQWHJUDFLyQ� HQWUH� ODV� GLYHUVDV�6HFUHWDUtDV�GHO�(VWDGR�GH�0p[LFR�±�(FRORJtD��7UDQVSRUWH��'HVDUUROOR�8UEDQR�\�9LYLHQGD�±�DVt� FRPR� EXVFDU� OD� FRUUHVSRQGHQFLD� FRQ� ODV� 6HFUHWDUtDV� FRQWUDSDUWH� HQ� HO� ')�� �+DVWD�DKRUD��QR�H[LVWH�DO�QLYHO�GH�6HFUHWDUtD�XQD�HQWLGDG�TXH�VH�GHGLFD�D�WUDEDMDU�HQ�DVXQWRV�PHWURSROLWDQRV�HQ�HO�'LVWULWR�)HGHUDO������
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&RPLVLRQHV�0HWURSROLWDQDV��1R� KD\� XQ� JRELHUQR� PHWURSROLWDQR� OHJDOPHQWH� UHFRQRFLGR�� FRPR� WDO� HQ� 0p[LFR�� /D�FRODERUDFLyQ�H[LVWHQWH�HQWUH�HO�JRELHUQR�GHO�')�\�HO�(VWDGR�GH�0p[LFR�VH�UHSUHVHQWD�D�WUDYpV� GH� OD� FUHDFLyQ� GH� ODV� &RPLVLRQHV� 0HWURSROLWDQDV� GH� 7UDQVSRUWH�� $PELHQWH��6HJXULGDG�3~EOLFD��HQWUH�RWUDV���6LQ�HPEDUJR��OD�HIHFWLYLGDG�GH�HVWDV�FRPLVLRQHV�KD�VLGR�YDULDEOH��GHELGR�SULQFLSDOPHQWH�D�VX�GpELO�HVWDEOHFLPLHQWR� OHJDO�DVt�FRPR�D� OD� IDOWD�GH�SUHVXSXHVWRV� LQGHSHQGLHQWHV�� � $OJXQDV� KDQ� VLGR�PiV� H[LWRVDV� TXH� RWUDV�� OD� &RPLVLyQ�$PELHQWDO�0HWURSROLWDQD��&$0��JHQHUDOPHQWH�HV�UHFRQRFLGD�FRPR�OD�³PHMRU´�&RPLVLyQ�0HWURSROLWDQD��DXQ�FXDQGR�DOJXQRV�REVHUYDGRUHV�KDQ�GXGDGR�LQFOXVR�GH�OD�HIHFWLYLGDG�GH� OD�SURSLD�&$0��(O� WUDEDMR�GH� OD�&RPLVLyQ�0HWURSROLWDQD�GHO�7UDQVSRUWH��&RPHWUDYL��EiVLFDPHQWH� KD� FDtGR� HQ� XQD� LQPRYLOLGDG�� 8QD� GH� VXV� SULQFLSDOHV� LQLFLDWLYDV�� OD�UHDOL]DFLyQ�GH�XQD�UHYLVLyQ�FRPSOHWD�GH�OD�VLWXDFLyQ�GHO�WUDQVSRUWH�\�OD�FDOLGDG�GHO�DLUH��UHDOL]DGR�SRU�FRQVXOWRUHV�HQ� WUDQVSRUWH��QR�KD� UHFLELGR�XQ�VHJXLPLHQWR�FRPSURPHWLGR�SRU�SDUWH�GH�OD�&RPHWUDYL�QL�GH�RWUDV�HQWLGDGHV���8Q�SUREOHPD�FRQ�HVWDV�FRPLVLRQHV�HV�TXH� HO� WUDEDMR� VH� GHMD� D� OD� ³EXHQD� YROXQWDG´� GH� ODV� HQWLGDGHV� LQYROXFUDGDV�� OD� FXDO�GHVDIRUWXQDGDPHQWH�� HQ� PXFKRV� FDVRV�� QR� HV� VXILFLHQWH� SDUD� VRVWHQHU� XQ� HVIXHU]R�FRQMXQWR� \� FRQWLQXR� HQ� HVWDV� HQWLGDGHV�� /D� SUHVLGHQFLD� GH� ODV� FRPLVLRQHV�PHWURSROLWDQDV�VH�URWD�FDGD�GRV�DxRV�HQWUH�HO�')�\�HO�(VWDGR�GH�0p[LFR��FUHDQGR�XQD�LQHVWDELOLGDG�HQ�OD�$JHQGD�\�ORV�SURFHVRV�GH�ODV�&RPLVLRQHV��� 'LYLVLyQ�GH�5HVSRQVLELOLGDGHV�HQ�OD�ÈUHD�GH�7UDQVSRUWH�\�&DOLGDG�GHO�$LUH�

)XHQWH��$GDSWDGR�\�DFWXDOL]DGR�GH�0ROLQD�DQG�0ROLQD��S���������$~Q�FXDQGR�KDQ�H[LVWLGR�YDULRV�DQWHFHGHQWHV�GH�ODV�&RPLVLRQHV�0HWURSROLWDQDV��HVWDV�&RPLVLRQHV� IXHURQ� FUHDGDV� D� ILQDOHV� GH� ORV� ����V�� FXDQGR�HO�')� VH� HQFRQWUDED�HQ� HO�SURFHVR�GH�FRQYHUWLUVH�HQ�XQD�HQWLGDG�PiV�LQGHSHQGLHQWH��GLIHUHQWH�DO�³'HSDUWDPHQWR�GHO�'LVWULWR�)HGHUDO´�FRQ�XQ�UHJHQWH�HOHJLGR�SRU�HO�*RELHUQR�)HGHUDO�� �/D�&20(75$9,�IXH�FUHDGD�HQ�)HEUHUR�GH�������D� WUDYpV�GHO�$FXHUGR�SDUD� OD�FUHDFLyQ�GH� OD�&RPLVLyQ�0HWURSROLWDQD�GH�7UDQVSRUWH�\�\�9LDOLGDG���&RPR�FXDOTXLHU�RWUD�FRPLVLyQ��OD�EDVH�OHJDO�SULPDULD�SDUD�VX�FUHDFLyQ�VH�HQFXHQWUD�HQ�HO�DUWtFXOR������IUDFFLyQ�,;�GH�OD�&RQVWLWXFLyQ�

Area de Intervención

Federal Distrito Federal Estado d e Mexico Metropo litano

Transporte | Infraestructura
Secretaría de 

Comunicaciones y 
Transporte (SCT), Banobras

Secretaria de Obras y 
Servicios (SOS)

Secretaría de 
Comunicaciones 

Transporte | Regulación, 
Operación, Planeación

Secretaría de 
Comunicaciones y 
Transporte (SCT)

Secretaría de Transporte y 
Vialidad (Setravi), 

Secretaría de Seguridad 
Publica (SSP)

Secretaría de Transporte

Medio Ambiente
Secretaría de Medio 
Ambiente y Recursos 
Naturales (Semarnat)

Secretaría de Medio 
Ambiente (SMA)

Secretaría de Ecologia 
(SE)

CAM

Desarrollo Urbano y 
Ordenamiento Terr itorial

Secretaría de Desarrollo 
Social (Sedesol)

Secretaría de Desarrollo 
Urbano y Vivienda (Seduvi)  

Secretaria de Desarrollo 
Urbano y Vivienda

COMETAH

Desarrollo y Coordinación 
Metropo li tano

Secretaria de Desarrollo 
Metropolitano (Sedemet)

Organismo Gubernamental

COMETRAVI
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3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV� 0H[LFDQRV� �OD� &RQVWLWXFLyQ�� (VWRV� DUWtFXORV� LQGLFDQ� ³OD�SRVLELOLGDG�GH�FRPELQDU�ORV�HVIXHU]RV�FRPXQHV��HQWUH�GRV�R�PiV�FHQWURV�XUEDQRV�FRQ�OD�FRQWLQXLGDG�GHPRJUiILFD��D�WUDYpV�GH�DFXHUGRV�HVSHFtILFRV�\�D�WUDYpV�GH�OD�FUHDFLyQ�GH�FRPLVLRQHV� PHWURSROLWDQDV´� �&RPHWUDYL�� ������� � 6LQ� HPEDUJR�� HO� WH[WR� GHO� DUWtFXOR��VHxDOD�TXH�GRV�FHQWURV�XUEDQRV��SRU�HMHPSOR��HO�(VWDGR�GH�0p[LFR�\�HO�')�³SXHGHQ´�FRRSHUDU� D� WUDYpV� GH� FRPLVLRQHV� PHWURSROLWDQDV�� HQ� OXJDU� GH� GHFLU� TXH� ³GHEHQ´�FRRSHUDU�EDMR�FLHUWDV�UHJODV�\�FRQGLFLRQHV�GDGDV���



$XWRUDV��5HEHFFD�'RGGHU�GRGGHU#PLW�HGX�7DQLD�0LMDUHV�WDQLDP#FHPGD�RUJ�P[�
� ���

�
&RQWH[WR�/HJDO��

��$QiOLVLV�GHO�3URFHVR�/HJDO�\�5HJXODWRULR���/D�UHJXODFLyQ�GHO�VHFWRU�WUDQVSRUWH�VH�UHDOL]D�HQ�GRV�QLYHOHV��)HGHUDO�\�/RFDO��(Q�HVWD�VH�GHILQHQ�\�UHJXODQ�ODV�DWULEXFLRQHV�TXH�OD�DXWRULGDG�JR]D�SDUD�OD�YLJLODQFLD�\�FRQWURO�GHO�FXPSOLPLHQWR�GH�ODV�OH\HV�HQ�OD�PDWHULD���(V�LPSRUWDQWH�VHxDODU�TXH�HQ�0p[LFR��DGHPiV�GH�ODV�OH\HV��FRQWDPRV�FRQ�UHJODPHQWRV��3DUD�HO�SUHVHQWH� WUDEDMR�DQDOL]DUHPRV� ORV�GH�FDGD� OH\�UHYLVDGD��(V� LPSRUWDQWH�VHxDODU�TXH� ORV� UHJODPHQWRV� VRQ� XQD� QRUPD� R� FRQMXQWR� GH� QRUPDV� MXUtGLFDV� GH� FDUiFWHU�DEVWUDFWR� H� LPSHUVRQDO� TXH� VRQ� H[SHGLGDV� SRU� HO� 3RGHU� (MHFXWLYR� �3UHVLGHQWH� GH� OD�5HS~EOLFD�� JREHUQDGRUHV� GH� ORV� (VWDGRV� \� HO� -HIH� GH� *RELHUQR� GHO� 'LVWULWR� )HGHUDO��XWLOL]DQGR� XQD� IDFXOWDG� SURSLD�� (VWDV� QRUPDV�� WLHQHQ� HO� REMHWR� GH� IDFLOLWDU� OD� H[DFWD�REVHUYDQFLD�GH�ODV�OH\HV�H[SHGLGDV�SRU�HO�3RGHU�/HJLVODWLYR���(VWD� IDFXOWDG� VH� MXVWLILFD� SRU� OD� QHFHVLGDG� GH� DOLJHUDU� OD� WDUHD� GHO� 3RGHU� /HJLVODWLYR��UHOHYiQGROR� GH� OD� QHFHVLGDG� GH� GHVDUUROODU� \� FRPSOHPHQWDU� HQ� GHWDOOH� ODV� OH\HV� SDUD�IDFLOLWDU� VX� PHMRU� HMHFXFLyQ�� WHQLHQGR� HQ� FXHQWD� TXH� HO� (MHFXWLYR� HVWi� HQ� PHMRUHV�FRQGLFLRQHV�GH�KDFHU�HVWH�GHVDUUROOR�SXHVWR�TXH�VH�HQFXHQWUD�HQ�FRQWDFWR�PiV� tQWLPR�FRQ�HO�PHGLR�HQ�HO�FXDO�YD�D�VHU�DSOLFDGD�OD�OH\��7DPELpQ� SHUPLWH� TXH� OD� OHJLVODFLyQ� VH� YD\D� DGDSWDQGR� RSRUWXQDPHQWH� D� ODV�FLUFXQVWDQFLDV�FDPELDQWHV�HQ�TXH�WLHQH�TXH�VHU�DSOLFDGD��VLWXDFLyQ�TXH�QR�SRGUtD�OOHYDU�D�FDER�HO�3RGHU�/HJLVODWLYR��SXHV�VXV�SURFHGLPLHQWRV�VRQ�PiV�FRPSOLFDGRV��/DV�OH\HV�TXH�UHJXODQ�HO�VHFWRU�WUDQVSRUWH�VH�GLYLGHQ�HQ���
1LYHO�)HGHUDO�
�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��/H\�GH�&DPLQRV��3XHQWHV�\�$XWRWUDQVSRUWH�)HGHUDO��/H\�*HQHUDO�GHO�(TXLOLEULR�(FROyJLFR�\�OD�3URWHFFLyQ�DO�$PELHQWH��/H\�GH�,QJUHVRV�\�(JUHVRV�GH�OD�)HGHUDFLyQ��/H\�GH�1DYHJDFLyQ��/H\�GH�3XHUWRV��/H\�GH�$YLDFLyQ�&LYLO��/H\�5HJODPHQWDULD�GHO�6HUYLFLR�)HUURYLDULR��/H\HV�\�5HJODPHQWRV�HQ�OD�PDWHULD��3DUD�HVWH�WUDEDMR�VROR�QRV�LQWHUHVDQ�ODV�OH\HV�VXEUD\DGDV����
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�
1LYHO�(VWDWDO�
�&RQVWLWXFLyQ�3ROtWLFD�(VWDWDO��/H\�2UJiQLFD�(VWDWDO��/H\�$PELHQWDO�(VWDWDO�/H\�GH�'HVDUUROOR�8UEDQR��&yGLJR�)LQDQFLHUR��/H\HV�\�UHJODPHQWRV�UHODWLYRV�DO�WUiQVLWR�\�DO�WUDQVSRUWH�S~EOLFR���
1LYHO�0XQLFLSDO�
�/RV�0XQLFLSLRV�VRQ�ODV�FpOXODV�SULQFLSDOHV�GH�OD�RUJDQL]DFLyQ�SROtWLFD�\�WHUULWRULDO�GHO�SDtV��<� GH� HQWUH� RWUDV� FRVDV� VRQ� UHVSRQVDEOHV� GH� EULQGDU� ORV� VHUYLFLRV� S~EOLFRV� GH��VHJXULGDG� S~EOLFD� \� WUiQVLWR �� (O� DUWtFXOR� ���� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV�(VWDGRV�8QLGRV�0H[LFDQRV��&RQVWLWXFLyQ��VHxDOD�HQWUH�RWUDV�FRVDV�OD�IRUPD�GH�JRELHUQR�TXH�FDGD�HVWDGR�DGRSWDUi�SDUD�VX�UpJLPHQ�LQWHULRU��WHQLHQGR�FRPR�EDVH�GH�VX�GLYLVLyQ�WHUULWRULDO�\�GH�VX�RUJDQL]DFLyQ�SROtWLFD�\�DGPLQLVWUDWLYD�HO�PXQLFLSLR�OLEUH��(O�0XQLFLSLR�VHUi� JREHUQDGR� SRU� XQ� D\XQWDPLHQWR�� LQWHJUDGR� SRU� XQ� SUHVLGHQWH� PXQLFLSDO� \� XQ�Q~PHUR�GH�UHJLGRUHV�\�VtQGLFRV�TXH�OD�OH\�GHWHUPLQH����/(<(6�)('(5$/(6��
/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�)HGHUDO��/DZ�RI�)HGHUDO�3XEOLF�$GPLQLVWUDWLRQ �
��(VWD� OH\� HVWDEOH� ODV� EDVHV� GH� RUJDQL]DFLyQ� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� IHGHUDO��FHQWUDOL]DGD�\�SDUDHVWDWDO�� �3DUD�HO� FXPSOLPLHQWR�GH�VXV�GLYHUVDV�DFWLYLGDGHV�HO�3RGHU�(MHFXWLYR� FRQWDUi� FRQ� 6HFUHWDUtDV� GH� (VWDGR� SRU� PDWHULD�� /D� 6HFUHWDUtD� GH�&RPXQLFDFLRQHV� \� 7UDQVSRUWHV � HV� OD� HQFDUJDGD� � HQWUH� PXFKDV� RWUDV� �� GH� ODV�FXHVWLRQHV�UHODWLYDV�DO�WUDQVSRUWH����
/H\�GH�&DPLQRV��3XHQWHV�\�$XWRWUDQVSRUWH�)HGHUDO��/DZ�RI�5RDGZD\V��%ULGJHV�DQG�)HGHUDO�7UDQVSRUWDWLRQ �
�
(VWD� /H\� HV� LPSRUWDQWH�� SXHV� HV� OD� HQFDUJDGD� GH� UHJXODU� OD�FRQVWUXFFLyQ�� RSHUDFLyQ��H[SORWDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH� ORV�FDPLQRV�\�SXHQWHV�TXH�HQWURQTXHQ�FRQ�DOJ~Q�FDPLQR�GH�SDtV�H[WUDQMHUR�� ORV�TXH�FRPXQLTXHQ�D�GRV�R�PiV�HVWDGRV�GH� OD�)HGHUDFLyQ� \� ORV� TXH� HQ� VX� WRWDOLGDG� R� HQ� VX� PD\RU� SDUWH� VHDQ� FRQVWUXLGRV� SRU� OD�)HGHUDFLyQ�� FRQ� IRQGRV� IHGHUDOHV� R� PHGLDQWH� FRQFHVLyQ� IHGHUDO� SRU� SDUWLFXODUHV��HVWDGRV�R�PXQLFLSLRV��ORV�FXDOHV�FRQVWLWX\HQ�YtDV�JHQHUDOHV�GH�FRPXQLFDFLyQ��DVt�FRPR�ORV�VHUYLFLRV�GH�DXWRWUDQVSRUWH�IHGHUDO�TXH�HQ�HOORV�RSHUDQ�\�VXV�VHUYLFLRV�DX[LOLDUHV��/D�
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)HGHUDFLyQ�� D� WUDYpV� GH� OD� 6HFUHWDUtD� GH� &RPXQLFDFLRQHV� \� 7UDQVSRUWH�� VHUi� OD�HQFDUJDGD�GH�WRGRV�HVWRV��
/D�6HFUHWDUtD�SRGUi�HQWUH�RWURV��SODQHDU��IRUPXODU�\�FRQGXFLU�ODV�SROtWLFDV�\�SURJUDPDV�SDUD� HO� GHVDUUROOR� GH� ORV� FDPLQRV�� SXHQWHV�� VHUYLFLRV� GH� DXWRWUDQVSRUWH� IHGHUDO� \� VXV�VHUYLFLRV�DX[LOLDUHV��\��,,��&RQVWUXLU�\�FRQVHUYDU�GLUHFWDPHQWH�FDPLQRV�\�SXHQWHV��
(Q� HO� DUWtFXOR� ��� GH� HVWD� OH\�� HQFRQWUDPRV� TXH� ORV� FDPLQRV� \� SXHQWHV� TXH� VH�FRQVWUX\DQ��QR�SRGUiQ�VHU�DELHUWRV�DO�S~EOLFR��VLQ�TXH�OD�6HFUHWDULD�GH�&RPXQLFDFLRQHV�\� 7UDQVSRUWHV� FRQVWDWH� TXH� VX� FRQVWUXFFLyQ� VH� DMXVWR� DO� SUR\HFWR� \� HVSHFLILFDFLRQHV�DSUREDGDV���
�(VWD�/H\�VHxDOD�ODV�DFWLYLGDGHV�SDUD�ODV�FXDOHV�VH�UHTXLHUH�SHUPLVR�GH�OD�6HFUHWDULD�GH�&RPXQLFDFLRQHV� \� 7UDQVSRUWH� �YHU� $QH[R�� �� (Q� WpUPLQRV� GH� SHUPLVRV� SDUD�LQIUDHVWUXFWXUD�� HO� DUWtFXOR� ��� VHxDOD� TXH� VHUi� QHFHVDULR� FRQWDU� FRQ� HO� SHUPLVR� SRU�HVFULWR�GH� OD�6HFUHWDUtD�FRQ�HO� ILQ�GH�FRQVWUXLU��PRGLILFDU�R�H[SDQGLU� ORV�WUDEDMRV�HQ�HO�GHUHFKR�GH�YtD���$UWtFXOR���,;�����
/H\�*HQHUDO�GHO�(TXLOLEULR�(FROyJLFR�\�OD�3URWHFFLyQ�DO�$PELHQWH�*HQHUDO�/DZ�RI�(FRORJLFDO�(TXLOLEULXP�DQG�(QYLURQPHQWDO�3URWHFWLRQ �
�(VWD�/H\�UHJXOD�WRGDV�DTXHOODV�DFWLYLGDGHV�VXVFHSWLEOHV�GH�RFDVLRQDU�GDxRV�DO�DPELHQWH��(Q�PDWHULD� GH� WUDQVSRUWH�� VH� KDFH� HYLGHQWH� OD� QHFHVLGDG�GH� UHJXODU� ODV� HPLVLRQHV�GH�FRQWDPLQDQWHV�D� OD�DWPyVIHUD��HO� UXLGR�JHQHUDGR�SRU�HVWH�VHFWRU�� ORV� LPSDFWRV�TXH� OD�FRQVWUXFFLyQ� GH� FDUUHWHUDV�� SXHQWHV�� FDPLQRV� \� YLDOLGDGHV� WLHQH� HQ� HO� DPELHQWH��HWFpWHUD���(O�DUWtFXOR����GH�OD�/H\�VHxDOD�TXH�FRUUHVSRQGH�D�ORV�(VWDGRV�OD�IDFXOWDG�GH�HYDOXDU�HO�LPSDFWR� DPELHQWDO� GH� ODV� REUDV� R� DFWLYLGDGHV� TXH� QR� HVWpQ� H[SUHVDPHQWH�UHVHUYDGDV� SRU� HO� DUWtFXOR� ��� GH� HVWD� /H\� D� OD� )HGHUDFLyQ� \� OD� H[SHGLFLyQ� GH�DXWRUL]DFLRQHV� FRUUHVSRQGLHQWHV�� (O� DUWtFXOR� ��� VHxDOD� TXH� ORV� 0XQLFLSLRV� WHQGUiQ� OD�IDFXOWDG�GH�SDUWLFLSDU�HQ�OD�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�GH�REUDV�R�DFWLYLGDGHV�GH�FRPSHWHQFLD�HVWDWDO��FXDQGR�HVWDV�VH�UHDOLFHQ�GHQWUR�GHO�WHUULWRULR�GHO�0XQLFLSLR���3DUD�HO�SUHVHQWH�WUDEDMR�HO�SULQFLSDO�LQWHUpV�WUDWD�VREUH�ODV�FRQVHFXHQFLDV�GH�FRQWDU�R�QR�FRQ� ODV�HYDOXDFLRQHV�GH� LPSDFWR� VRFLDO� \�HFRQyPLFR�TXH� OD� LQIUDHVWUXFWXUD�YLDO� SRGUtD�WHQHU� HQ� OD�&LXGDG�GH�0p[LFR�� /D� HYDOXDFLyQ�GH� LPSDFWR� DPELHQWDO�� VLQ� GXGD�DOJXQD��UHSUHVHQWD� XQ� EXHQ� HMHPSOR� D� VHJXLU�� GHELGR� D� ODV� IDFXOWDGHV� RWRUJDGDV� SRU� OD� /H\��WHQGUHPRV�TXH�KDFHU�XQ�DQiOLVLV�GH�OD�OHJLVODFLyQ�ORFDO�GHO�'LVWULWR�)HGHUDO�SDUD�FRQRFHU�PiV�DO�UHVSHFWR�����
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1LYHO�/RFDO�/H\HV�GHO�'LVWULWR�)HGHUDO��
/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO�2UJDQLF�/DZ�RI�3XEOLF�$GPLQLVWUDWLRQ�RI�WKH�)HGHUDO�'LVWULFW �
�/D�6HFUHWDUtD�GH�7UDQVSRUWH�\�9LDOLGDG�HV� OD�GHSHQGHQFLD�GH� OD�$GPLQLVWUDFLyQ�3~EOLFD�&HQWUDOL]DGD�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO��UHVSRQVDEOH�GHO�GHVSDFKR�GH�ODV�PDWHULDV�UHODWLYDV� DO� GHVDUUROOR� LQWHJUDO� GHO� WUDQVSRUWH�� HO� FRQWURO� GHO� DXWRWUDQVSRUWH� XUEDQR� OD�SODQHDFLyQ� \� RSHUDFLyQ� GH� ODV� YLDOLGDGHV�� (VWD� RUJDQL]DGD� SRU� HO� GHVSDFKR� GHO�VHFUHWDULR� \� FXDWUR� GLUHFFLRQHV� JHQHUDOHV�� 'LUHFFLyQ� *HQHUDO� GH� 7UDQVSRUWH�� 'LUHFFLyQ�*HQHUDO� GH� 3ODQHDFLyQ� \� 9LDOLGDG�� 'LUHFFLyQ� *HQHUDO� GH� 5HJXODFLyQ� DO� 7UDQVSRUWH��'LUHFFLyQ�*HQHUDO�GH�6HUYLFLR�GH�7UDQVSRUWH�3~EOLFR�,QGLYLGXDO�GH�3DVDMHURV�GHO�'LVWULWR�)HGHUDO�� DGHPiV� GH� OD� 'LUHFFLyQ� (MHFXWLYD� GH� $GPLQLVWUDFLyQ�� � 6XV� DWULEXFLRQHV� VH�HQFXHQWUDQ�HQ�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��$UWtFXOR� ���� YHU� $QH[R�� (VWD� /H\� HVWDEOHFH� TXH� HQWUH� RWUDV� IXQFLRQHV�� OD� 6(75$9,�SRGUi�� �D�� )RUPXODU� \� FRQGXFLU� ODV� SROtWLFDV� \� SURJUDPDV� SDUD� HO� GHVDUUROOR� GHO�WUDQVSRUWH�\�ODV�FRPXQLFDFLRQHV�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�SDtV���E��'HWHUPLQDU�ODV�DFFLRQHV�UHTXHULGDV�SDUD�PHMRUDU�XQ�FDPLQR��HQ�OR�UHODWLYR�DO�iUHD�GH�LQJHQLHUtD�GH�WUiILFR���F��&RQVWUXLU�\�FRQVHUYDU�FDPLQRV�\�SXHQWHV��HQ��FRRSHUDFLyQ�FRQ�ORV�JRELHUQRV�GH�ODV�HQWLGDGHV�IHGHUDWLYDV��FRQ�ORV�PXQLFLSLRV�\�ORV�SDUWLFXODUHV���3DUD�ORJUDU�HO�FXPSOLPLHQWR�GH�HVWDV�DWULEXFLRQHV��OD�6HFUHWDULD�FXHQWD�FRQ�ODV�GLVSXHVWR�HQ�OD�/H\�GH�7UDQVSRUWH�\�9LDOLGDG�GHO�'LVWULWR�)HGHUDO���
�
/H\�GH�7UDQVSRUWH�\�9LDOLGDG�GHO�'LVWULWR�)HGHUDO�/DZ�RI�7UDQVSRUWDWLRQ�DQG�5RDGZD\V�LQ�WKH�)HGHUDO�'LVWULFW �
�(VWD�/H\�WLHQH�SRU�REMHWR�UHJXODU�\�FRQWURODU�OD�SUHVWDFLyQ�GH�ORV�VHUYLFLRV�GH�WUDQVSRUWH�GH�SDVDMHURV� \� GH� FDUJD� HQ� HO�'LVWULWR� )HGHUDO� HQ� WRGDV� VXV�PRGDOLGDGHV� DVt� FRPR�HO�HTXLSDPLHQWR� � DX[LOLDU� GH� WUDQVSRUWH� SDUD� TXH� GH� PDQHUD� FRQWLQXD�� XQLIRUPH� H�LQWHUUXPSLGD� VH� VDWLVIDJDQ� ODV� QHFHVLGDGHV� � GH� OD� SREODFLyQ�� (Q� WRGDV� ODV� /H\HV�PH[LFDQDV� VH� FXHQWD� FRQ� XQ� DUWtFXOR� HQFDUJDGR� GH� HQOLVWDU� ODV� GHILQLFLRQHV� GH� ODV�PLVPDV�� /DV� GHILQLFLRQHV� GH� LQIUDHVWUXFWXUD� �LQIUDVWUXFWXUH�� VHUYLFLR� S~EOLFR� GH�WUDQVSRUWH� �SXEOLF� WUDQVSRUWDWLRQ� VHUYLFHV�� \� YLDOLGDGHV� �URDGZD\V�� VH� LQFOX\HQ� HQ� HO�$QH[R��$UWtFXOR�������(VWD�OH\��WDPELpQ�UHJXODUi�HO�XVR�GH�OD�YLDOLGDG��OD�LQIUDHVWUXFWXUD��ORV�VHUYLFLRV�\�ORV� HOHPHQWRV� LQKHUHQWHV� R� LQFRUSRUDGRV� D� OD� PLVPD�� SDUD� JDUDQWL]DU� VX� DGHFXDGD�XWLOL]DFLyQ�\�OD�VHJXULGDG�GH�ORV�SHDWRQHV�FRQGXFWRUHV�\�XVXDULRV���$O�OHHU�HO�SiUUDIR�DQWHULRU��SRGUtDPRV�SHQVDU�TXH�HO�WUDQVSRUWH�HQ�OD�&LXGDG�GH�0p[LFR��QR� GHEHUtD� UHSUHVHQWDU� XQ� SUREOHPD� WDQ� JUDQGH� FRPR� OR� HV� DFWXDOPHQWH�� VL� VyOR� QRV�JXLiUDPRV� SRU� HO� REMHWR� GH� HVWD� /H\� VH� SRGUtD� GHFLU� TXH� HQ� HO� 'LVWULWR� )HGHUDO� WRGR�
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PDUFKD�GH�PDUDYLOOD�HQ�PDWHULD�GH� WUDQVSRUWH��SXHV� OD� /H\�HQFDUJDGD�GH� UHJXODUOR� OR�KDFH�DPSOLD��LQWHOLJHQWH�\�HIHFWLYDPHQWH���3RU� GHVJUDFLD�� HVWR� GLVWD�PXFKR� GH� VHU� OD� UHDOLGDG�� OD� FRPSOHMLGDG� TXH� HO� WUDQVSRUWH�VLJQLILFD��VX�WUDQVYHUVDOLGDG�HQ�PDWHULD�VRFLDO��HFRQyPLFD��XUEDQD��DPELHQWDO�\�WpFQLFD��KDFH�TXH�VX�UHJXODFLyQ�QR�VHD�XQD�KHUUDPLHQWD�VXILFLHQWH�SDUD�ORJUDU�VX�HIHFWLYLGDG���'HELGR�D�OD�JUDQ�LPSRUWDQFLD�TXH�HO�WUDQVSRUWH�WLHQH�SDUD�OD�YLGD�GLDULD�GH�OD�&LXGDG��HV�UHVSRQVDELOLGDG�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO�SURSRUFLRQDU� ORV�VHUYLFLRV�S~EOLFRV�GH�WUDQVSRUWH�� /D� LQIUDHVWUXFWXUD� \� HTXLSDPLHQWR� DX[LOLDU� GH� ORV� VHUYLFLRV� S~EOLFRV� GH�WUDQVSRUWH�GH�SDVDMHURV�\�GH�FDUJD�WDPELpQ�VH�FRQVLGHUDQ�GH�XWLOLGDG�S~EOLFD���(O�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO�VHUi�HO�UHVSRQVDEOH�GH�DSOLFDU�HVWD�/H\��HVWR�OR�KDUi� � D� WUDYpV� GH� ODV� 6HFUHWDUtDV� GH� 'HVDUUROOR� 8UEDQR�� OD� GH� 6HJXULGDG� 3~EOLFD�� OD�6HFUHWDUtD�GH�2EUD��ORV�'HOHJDGRV�\�GHPiV�DXWRULGDGHV�FRPSHWHQWHV���7DQWR�ODV�LQVWLWXFLRQHV�GH�HGXFDFLyQ�VXSHULRU�\�GHPiV�RUJDQL]DFLRQHV�HVSHFLDOL]DGDV�HQ�HO� WUDQVSRUWH� FRPR� ODV� &RPLVLRQHV�0HWURSROLWDQDV�� � SRGUiQ�VHU� yUJDQRV� DX[LOLDUHV� GH�FRQVXOWD�SDUD�HVWD�DFWLYLGDG���(V�LPSRUWDQWH�VHxDODU�TXH�OD�6HFUHWDUtD�GH�7UDQVSRUWH�9LDOLGDG�SDUD�SRGHU�FXPSOLU�FRQ�VXV�IXQFLRQHV��WHQGUi�GLYHUVDV�IDFXOWDGHV��HQWUH�ODV�TXH�VH�GHVWDFDQ��HO�SURYHHU�TXH�OD�YLDOLGDG�� LQIUDHVWUXFWXUD�� HTXLSDPLHQWR�� VHUYLFLRV� \� HOHPHQWRV� LQKHUHQWHV� VHDQ�XWLOL]DGRV� GH� PDQHUD� DGHFXDGD� \� FRQIRUPH� D� VX� QDWXUDOH]D�� /D� UHDOL]DFLyQ� � GH� ORV�HVWXGLRV� QHFHVDULRV� SDUD� OD� FUHDFLyQ�� UHGLVWULEXFLyQ��PRGLILFDFLyQ� \� DGHFXDFLyQ� GH� ODV�YLDOLGDGHV� GH� DFXHUGR� FRQ� ODV� QHFHVLGDGHV� \� ODV� FRQGLFLRQHV� LPSXHVWDV� SRU� OD�SODQHDFLyQ� GHO� 'LVWULWR� )HGHUDO�� 7HQGUi� OD� REOLJDFLyQ� GH� KDFHU� OD� SUHVHQWDFLyQ� GH� XQ�SURJUDPD�GH�LQYHUVLRQHV�HQ�PDWHULD�GH�YLDOLGDG�DO�-HIH�GH�*RELHUQR���(VWD�6HFUHWDULD�VHUi�OD�HQFDUJDGD�GH�GLVHxDU�ODV�YLDOLGDGHV�QHFHVDULDV�\�ORV�GLVSRVLWLYRV�GH� FRQWURO� GHO� WUiQVLWR�� FRQ� EDVH� D� ORV� HVWXGLRV� LQWHJUDOHV� TXH� VH� UHDOLFHQ�� 'HEHUi�FRQVWLWXLU�FRPLWpV�WpFQLFRV�SDUD�DQDOL]DU�HO�GHVDUUROOR�LQWHJUDO�GHO�WUDQVSRUWH�XUEDQR�\�OD�SODQHDFLyQ�GH�ODV�YLDOLGDGHV��7DPELpQ�GHEHUi�GHVDUUROODU�PHFDQLVPRV�TXH�HVWLPXOHQ�HO�XVR�UDFLRQDO�GHO�DXWRPyYLO�SDUWLFXODU���(VWD�~OWLPD�IDFXOWDG�UHVXOWD�SRU�GHPiV�LQWHUHVDQWH�GH�DQDOL]DU��SXHV�VL�ELHQ�VH�VHxDOD�HQ�OD�/H\�GH�7UDQVSRUWH�\�9LDOLGDG�GHO�'LVWULWR�)HGHUDO��OD�DFWLWXG�GHO�*RELHUQR�QR�KD�VLGR�OD�PiV�FODUD�HQ�HVWH�WHPD��'XUDQWH� ORV�~OWLPRV�WUHV�DxRV��HVWH�*RELHUQR�QR�KDEtD�KHFKR�RWUD�FRVD��VLQR�SURPRYHU�HO�XVR�GHO�DXWRPyYLO�SDUWLFXODU��D�WUDYpV�GH�OD�FRQVWUXFFLyQ�GH�LQIUDHVWUXFWXUD� YLDO�� OD� FXDO� QR� WHQtD� QLQJ~Q� FRPSRQHQWH� GH� PHMRUtD� DO� WUDQVSRUWH�S~EOLFR�GH�SDVDMHURV��VLQR�KDVWD�OD�LQFOXVLyQ��HQ�(QHUR�SDVDGR���GHO�0(752%86�±FDUULOHV�FRQILQDGRV�SDUD�DXWREXVHV�HQ�$YHQLGD�GH�ORV�,QVXUJHQWHV����
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(VWD� /H\� VHxDOD� � HQ� VX� DUWtFXOR� ����TXH� OD� YtD� S~EOLFD�� VH� LQWHJUD�GH�XQ� FRQMXQWR�GH�HOHPHQWRV� FX\DV� IXQFLyQ� HV� SHUPLWLU� HO� WUiQVLWR� GH� YHKtFXORV� \� SHDWRQHV�� DVt� FRPR�IDFLOLWDU�OD�FRPXQLFDFLyQ�HQWUH�ODV�GLIHUHQWHV�iUHDV�R�]RQDV�GH�DFWLYLGDG��/D�FODVLILFDFLyQ�GH�ODV�YLDOLGDGHV�VH�HQFXHQWUD�HQ�HO�DUWtFXOR�����$QH[R����
�
&yGLJR�)LQDQFLHUR�GHO�'LVWULWR�)HGHUDO��)LQDQFLDO�&RGH�RI�WKH�)HGHUDO�'LVWULFW �
�(VWH� FRQMXQWR� GH� QRUPDV� OHJDOHV�� WLHQHQ� FRPR� REMHWR� UHJXODU� HO� SURFHVR� GH�SURJUDPDFLyQ�� REWHQFLyQ�� DGPLQLVWUDFLyQ� \� DSOLFDFLyQ� GH� ORV� LQJUHVRV� GHO� 'LVWULWR�)HGHUDO��VX�JDVWR�S~EOLFR�\� OD�FRQWDELOLGDG�GH�ORV�IRQGRV�YDORUHV�\�HJUHVRV��QHFHVDULRV�SDUD�OD�LQWHJUDFLyQ�GH�OD�&XHQWD�3~EOLFD��(O�DUWtFXOR����GH�HVWH�RUGHQDPLHQWR�VHxDOD�TXH�HO�SUHVXSXHVWR�GH�LQJUHVRV �VHUi�DTXpO�GRFXPHQWR�TXH�FRQWHQJD�OD�HVWLPDFLyQ�GH�DTXHOORV�LQJUHVRV�TXH�GXUDQWH�XQ�DxR�GH�FDOHQGDULR�GHED�SHUFLELU�HO�'LVWULWR�)HGHUDO��(O�DUWtFXOR����DJUHJD�D�OD�OLVWD�D�ODV�FRQWULEXFLRQHV��DSURYHFKDPLHQWRV��SURGXFWRV�\�GHPiV�LQJUHVRV���/D�6HFUHWDUtD�GH�)LQDQ]DV�HV�OD�HQFDUJDGD��GH�IRUPXODU�HO�SUHVXSXHVWR�GH�LQJUHVRV��FRQ�EDVH�HQ�HO�PLVPR��HVD�GHSHQGHQFLD��HODERUDUi�HO�SUR\HFWR�GH�LQLFLDWLYD�GH�/H\�GH�,QJUHVRV�GHO�'LVWULWR�)HGHUDO��OD�FXDO�VHUi�VRPHWLGD�D�FRQVLGHUDFLyQ�GHO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO���/DV� SHUVRQDV� ItVLFDV� \� PRUDOHV� HVWDUiQ� REOLJDGDV� DO� SDJR� GH� ODV� FRQWULEXFLRQHV� \�DSURYHFKDPLHQWRV� TXH� HVWDEOHFH� HVWH� &yGLJR� )LQDQFLHUR�� /DV� FRQWULEXFLRQHV� VH�FODVLILFDQ��GH�DFXHUGR�DO�DUWtFXOR������HQ��,PSXHVWRV��&RQWULEXFLRQHV�GH�PHMRUDV���(VWDV�VRQ�SDJDGDV�FXDQGR�XQ�ELHQ�LQPXHEOH�VH�YH�EHQHILFLDGR�GLUHFWDPHQWH�SRU�OD�UHDOL]DFLyQ�GH� REUD� S~EOLFD� \� 'HUHFKRV��� TXH� VRQ� ODV� FRQWUDSUHVWDFLRQHV� SRU� HO� XVR� R�DSURYHFKDPLHQWR�GH�ORV�ELHQHV�GHO�GRPLQLR�S~EOLFR�GHO�'LVWULWR�)HGHUDO���/RV�DSURYHFKDPLHQWRV�VRQ�ORV�LQJUHVRV�TXH�SHUFLEH�HO�'LVWULWR�)HGHUDO�SRU�IXQFLRQHV�GH�GHUHFKR� S~EOLFR� \� SRU� HO� XVR�� DSURYHFKDPLHQWR� R� H[SORWDFLyQ� GH� ELHQHV� GHO� GRPLQLR�S~EOLFR�GLVWLQWRV�GH�ODV�FRQWULEXFLRQHV��HWF���(O�DUWtFXOR������HVWDEOHFH�TXH�VHUi�D�WUDYpV�GHO�SUHVXSXHVWR�GH�HJUHVRV�GHO�'LVWULWR�)HGHUDO�� TXH�HO� -HIH�GH�*RELHUQR�DYLVH� OD�FDQWLGDG�TXH�SRU�HO�SHULRGR�GH�XQ�DxR��HO�*RELHUQR�GHO�'LVWULWR�)HGHUDO�XWLOL]DUi��'HEHUi�FRQWHQHU��HQWUH�RWURV��HO�JDVWR�QHWR�WRWDO��OD� FODVLILFDFLyQ� SURJUDPiWLFD� \� HFRQyPLFD� \� HO� GHVJORVR� GH� ODV� DFWLYLGDGHV��REUDV� \�VHUYLFLRV� S~EOLFRV� SUHYLVWRV� HQ� ORV� SURJUDPDV� D� FDUJR� GH� ODV� GHSHQGHQFLDV�� yUJDQRV�GHVFRQFHQWUDGRV�\�HQWLGDGHV��
�������������������������������������������
3 Aquí estamos usando el término vías públicas para referirnos a carreteras, calles, caminos, aceras e incluso se 
podría incluir a los corredores aéreos y ferroviarios, etc. (J. Sussman, 2000, Introduction to Transportation 
Systems, Artech House: Boston)  
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/DV�GHSHQGHQFLDV�\�yUJDQRV�GHVFRQFHQWUDGRV�PDQHMDUiQ�\�DSOLFDUiQ� ORV�UHFXUVRV�SDUD�GDU� FXPSOLPLHQWR� D� ORV� REMHWLYRV� \� PHWDV� GH� ORV� SURJUDPDV� FRQWHQLGRV� HQ� VXV�SUHVXSXHVWRV�SUHYLDPHQWH�DSUREDGRV��HQ�RWUDV�SDODEUDV��HMHUFHUiQ�HO�JDVWR�S~EOLFR���
/H\�GH�,QJUHVRV�GHO�'LVWULWR�)HGHUDO��/DZ�RI�,QFRPH�RI�WKH�)HGHUDO�'LVWULFW �
�(Q� HVWD� /H\� VH� VHxDOD� TXH� HO�'LVWULWR� )HGHUDO� HQ� HO� HMHUFLFLR� ILVFDO� ������ SHUFLELUi� ORV�LQJUHVRV� SURYHQLHQWHV� GH� OD� UHFDXGDFLyQ� SRU� ORV� FRQFHSWRV� GH� ,PSXHVWRV��&RQWULEXFLRQHV�GH�0HMRUDV��'HUHFKRV���$FFHVRULRV��3URGXFWRV��$SURYHFKDPLHQWRV���$FWRV�GH� FRRUGLQDFLyQ� GHULYDGRV� GHO� FRQYHQLR� GH� FRODERUDFLyQ� DGPLQLVWUDWLYD�� 3URGXFWRV�)LQDQFLHURV�� 3DUWLFLSDFLRQHV� HQ� LQJUHVRV� IHGHUDOHV�� � 7UDQVIHUHQFLDV� IHGHUDOHV��2UJDQLVPRV� \� HPSUHVDV�� $GHXGRV� GH� HMHUFLFLRV� ILVFDOHV� \� (QGHXGDPLHQWR�� (O� PRQWR�DFWXDO� GHO� LQJUHVR� SRU� FDGD� XQD� GH� ODV� iUHDV� VH� GLVFXWH� HQ� OD� VHFFLyQ� GH� ILQDQ]DV�S~EOLFDV��9HU�PiV�DGHODQWH�����
/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO�(QYLURQPHQWDO�/DZ�RI�WKH�)HGHUDO�'LVWULFW �
�(Q�HO�DUWtFXOR�SULPHUR�GH�OD�OH\�VH�VHxDOD�TXH��³/D�SUHVHQWH�/H\�HV�GH�RUGHQ�S~EOLFR�H�LQWHUpV�VRFLDO�\�WLHQH�SRU�REMHWR��«9���3UHYHQLU�OD�FRQWDPLQDFLyQ�GHO�DLUH��DJXD�\�VXHOR�HQ�HO�'LVWULWR�)HGHUDO��HQ�DTXHOORV��FDVRV�TXH�QR�VHDQ�FRPSHWHQFLD�GH�OD�)HGHUDFLyQ���(Q�HO�DUWtFXOR�VHJXQGR�HQFRQWUDPRV�TXH�HVWD�/H\�VH�DSOLFDUi�HQ�HO�WHUULWRULR�GHO�'LVWULWR�)HGHUDO� FXDQGR� VH� WUDWH� GH� SUHYHQLU� \� FRQWURODU� OD� FRQWDPLQDFLyQ� DWPRVIpULFD�SURYHQLHQWH�GH�IXHQWHV�ILMDV�R�PyYLOHV�TXH�GH�FRQIRUPLGDG�FRQ�OD�PLVPD�HVWpQ�VXMHWDV�D� MXULVGLFFLyQ� ORFDO�� $Vt� FRPR� HQ� OD� HYDOXDFLyQ� \� DXWRUL]DFLyQ� GH� LPSDFWR� DPELHQWDO� \�ULHVJR�GHO�REUDV�\�DFWLYLGDGHV���/D�HYDOXDFLyQ�GH�LPSDFWR�DPELHQWDO�VH�HQFXHQWUD�UHJXODGR�HQ�ORV�DUWtFXORV�����D�����GH�OD�SUHVHQWH�OHJLVODFLyQ��(Q�HVWRV�DUWtFXORV�VH�VHxDOD�HQWUH�RWUDV�FRVDV�TXH��OD�HYDOXDFLyQ�GH� LPSDFWR� DPELHQWDO�� HV� HO� SURFHGLPLHQWR� D� WUDYpV� GHO� FXDO� OD� DXWRULGDG� HYDO~D� ORV�HIHFWRV�TXH�VREUH�HO�DPELHQWH�\�ORV�UHFXUVRV�QDWXUDOHV�SXHGHQ�JHQHUDU�OD�UHDOL]DFLyQ�GH�SURJUDPDV��REUDV�\�DFWLYLGDGHV�GH�GHVDUUROOR�GHQWUR�GHO�WHUULWRULR�GHO�'LVWULWR�)HGHUDO��D�ILQ�GH�HYLWDU�R�UHGXFLU�DO�PtQLPR�HIHFWRV�QHJDWLYRV�VREUH�HO�DPELHQWH��SUHYHQLU�IXWXURV�GDxRV�DO�DPELHQWH�\�SURSLFLDU�HO�DSURYHFKDPLHQWR�VXVWHQWDEOH�GH�ORV�UHFXUVRV�QDWXUDOHV��(O� SURFHGLPLHQWR� GH� HYDOXDFLyQ� GHO� LPSDFWR� DPELHQWDO�� VH� LQLFLD� PHGLDQWH� OD�SUHVHQWDFLyQ�GHO� GRFXPHQWR�GHQRPLQDGR�PDQLIHVWDFLyQ�GH� LPSDFWR� DPELHQWDO� DQWH� OD�6HFUHWDUtD�GH�0HGLR�$PELHQWH�\�FRQFOX\H�FRQ�OD�UHVROXFLyQ�TXH�HVWD�HPLWD����3DUD�HVWH� WHPD� WDQWR�HO�5HJODPHQWR�GH� OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO� FRPR�HO�5HJODPHQWR� GH� ,PSDFWR� \� 5LHVJR� GHO� 'LVWULWR� )HGHUDO�� VRQ� FRPSOHPHQWDULRV�� \� VH�DQDOL]DUiQ�PiV�DGHODQWH���
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(VWD� /H\� HQ� ORV� DUWtFXORV� ����� D� ����� VHxDOD� TXH� WRGD� SHUVRQD� TXH� FRQWDPLQH� R�GHWHULRUH� HO� DPELHQWH� R� DIHFWH� ORV� UHFXUVRV� QDWXUDOHV� GH� FRPSHWHQFLD� GHO� 'LVWULWR�)HGHUDO��VHUi�UHVSRQVDEOH�\�HVWDUi�REOLJDGD�D�UHSDUDU� ORV�GDxRV�FDXVDGRV��(VWD�DFFLyQ�SRU�GDxRV�DO�DPELHQWH�HV�LQGHSHQGLHQWH�GH�OD�TXH�SXHGD�HMHUFHUVH�HQ�E~VTXHGD�GH�XQD�LQGHPQL]DFLyQ��SURPRYLGD�GLUHFWDPHQWH�SRU�HO�DIHFWDGR��(V�LPSRUWDQWH�VHxDODU�TXH�HVWD�DFFLyQ�SUHVFULELUi�FLQFR�DxRV�GHVSXpV�GH�TXH�KD\DQ�FHVDGR�ORV�HIHFWRV�GHO�GDxR����8QR� GH� ODV� FDUDFWHUtVWLFDV� PiV� LPSRUWDQWHV� GH� HVWD� /H\�� HV� TXH� VH� SHUPLWH� TXH�FXDOTXLHU�SHUVRQD�ItVLFD�R�PRUDO�GH�ODV�FRPXQLGDGHV�DIHFWDGDV�WHQJD�GHUHFKR�D�HMHUFHU�OD� DFFLyQ� GH� UHVSRQVDELOLGDG� SRU� GDxR� DO� DPELHQWH�� VLHPSUH� TXH� GHPXHVWUH� HQ� HO�SURFHGLPLHQWR�OD�H[LVWHQFLD�GHO�GDxR�\�HO�YtQFXOR�HQWUH�pVWH�\�OD�FRQGXFWD�LPSXWDEOH�DO�GHPDQGDGR��(Q�FRQVHFXHQFLD��ORV�WULEXQDOHV�GHO�'LVWULWR�)HGHUDO�OH�UHFRQRFHUiQ�LQWHUpV�MXUtGLFR�HQ�ORV�SURFHGLPLHQWRV�GH�TXH�VH�WUDWH��VLQ�QHFHVLGDG�GH�SUREDU�TXH�HO�GDxR�OH�DIHFWD�GLUHFWDPHQWH�HQ�VXV�SHUVRQDV�R�HQ�VXV�ELHQHV���(Q�¢TXp�FRQVLVWH�OD�UHSDUDFLyQ�GHO�GDxR"�%XHQR��SXHV�FRQVLVWLUi�HQ�OD�UHVWLWXFLyQ�GH�ODV�FRVDV�DO� HVWDGR�HQ�TXH� VH�HQFRQWUDEDQ�DQWHV�GH�SURGXFLGR�HO�GDxR�\� VyOR� VL� HVWR�QR�IXHUD�SRVLEOH��HQ�HO�SDJR�GH�XQD�LQGHPQL]DFLyQ���(VWRV�DUWtFXORV�VRQ�PX\�LPSRUWDQWHV��SXHV�OH�RWRUJDQ�D�ORV�FLXGDGDQRV�OD�SRVLELOLGDG�GH�SURWHJHU�VX�LQWHJULGDG��VX�VDOXG�\�SDWULPRQLR��D�WUDYpV�GH�DFFLRQHV�MXUtGLFDV�FRQFUHWDV��3RU�GHVJUDFLD��HQ�OD��SUiFWLFD�HV�PX\�GLItFLO�GH�ORJUDU��VH�QHFHVLWD�GH�XQD�PD\RU�\�PHMRU�FDSDFLWDFLyQ�DO�3RGHU�-XGLFLDO�SDUD�ORJUDUOR����
/H\�GH�'HVDUUROOR�8UEDQR�GHO�'LVWULWR�)HGHUDO��/DZ�RI�8UEDQ�'HYHORSPHQW�RI�WKH�)HGHUDO�'LVWULFW�
�(VWD�/H\�WLHQH�SRU�REMHWR��ILMDU� ODV�QRUPDV�EiVLFDV�SDUD�OD�SODQHDFLyQ��SURJUDPDFLyQ�\�UHJXODFLyQ�GHO�RUGHQDPLHQWR�WHUULWRULDO��HO�GHVDUUROOR�\�FUHFLPLHQWR�XUEDQR�HQ�HO�'LVWULWR�)HGHUDO�� HVWDEOHFHU� ORV� SULQFLSLRV� EiVLFRV� PHGLDQWH� VH� OOHYDUi� D� FDER� HO� GHVDUUROOR�XUEDQR���'H� JUDQ� LPSRUWDQFLD� UHVXOWD� OD� SODQHDFLyQ� GHO� GHVDUUROOR� XUEDQR� \� HO� RUGHQDPLHQWR�WHUULWRULDO� HQ� HO� 'LVWULWR� )HGHUDO�� SXHV� VX� REMHWR� SULQFLSDO� HV� HO� GH�PHMRUDU� HO� QLYHO� \�FDOLGDG�GH�YLGD�GH� OD�SREODFLyQ�XUEDQD�\�UXUDO��SDUD�SRGHU�FRQVHJXLUOR� OR�KDUi� ��HQWUH�PXFKRV�RWURV��D�WUDYpV�GH�OD�SODQHDFLyQ�GHO�IXQFLRQDPLHQWR�RUGHQDGR�\�UHJXODU�GH�ORV�VHUYLFLRV�S~EOLFRV�\�GHO�DFFHVR�D�ORV�VDWLVIDFWRUHV�HFRQyPLFRV��FXOWXUDOHV��UHFUHDWLYRV�\�WXUtVWLFRV��TXH�SHUPLWDQ�D�ORV�KDELWDQWHV�GHO�'LVWULWR�)HGHUDO��HMHUFHU�VX�GHUHFKR�D�XQD�YLGD� VHJXUD�� SURGXFWLYD� \� VDQD�� OD� GLVWULEXFLyQ� DUPyQLFD� GH� OD� SREODFLyQ�� HO� DFFHVR�HTXLWDWLYR� \� GLVWULEXFLyQ� HTXLOLEUDGD� GH� OD� YLYLHQGD�� VHUYLFLRV�� LQIUDHVWUXFWXUD� \�HTXLSDPLHQWR���SURSLFLDU�HO�DUUDLJR�GH�OD�SREODFLyQ�\�UHGHQVLILFDFLyQ�HQ�ODV�GHOHJDFLRQHV�FHQWUDOHV�\�GLVPLQXLU�HO�SURFHVR�GH�PLJUDFLyQ�KDFLD�ORV�PXQLFLSLRV�PHWURSROLWDQRV�GH�ODV�HQWLGDGHV� IHGHUDWLYDV�� DSURYHFKDU� GH� PDQHUD� PiV� HILFLHQWH�� HQ� EHQHILFLR� GH� OD�
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SREODFLyQ�XUEDQD�\�UXUDO�� OD�LQIUDHVWUXFWXUD��HTXLSDPLHQWR�\�VHUYLFLRV��SURFXUDQGR�OD�RSWLPL]DFLyQ�GH�DTXHOORV�\�GH�ODV�HVWUXFWXUDV�ItVLFDV�GH�OD�&LXGDG���(O� DUWtFXOR� ��� VHxDOD� TXH� WRGD� OD� LQIUDHVWUXFWXUD�� � HTXLSDPLHQWR�� \� VHUYLFLRV�XUEDQRV��DVt�FRPR�ODV�DFFLRQHV�GH�YLYLHQGD��FRQVWUXFFLRQHV�H�LQVWDODFLRQHV�D�TXH�WLHQH�DFFHVR� HO� S~EOLFR�� GHEHUiQ� FXPSOLU� FRQ� OD� QRUPDWLYLGDG� QHFHVDULD� TXH� SHUPLWD� D� ODV�SHUVRQDV� FRQ� GLVFDSDFLGDG� D� RULHQWDUVH�� GHVSOD]DUVH� \� XWLOL]DUORV� VLQ� SHOLJUR�SDUD�VX�YLGD�\�VDOXG����(Q�HVWD�/H\��GHQWUR�GHO�DUWtFXOR�����VH�GDQ�XQD�VHULH�GH�GHILQLFLRQHV���GH�HVWDV�SRGHPRV�VHxDODU� TXH� VH� FRQVLGHUDUD� HVWUXFWXUD� XUEDQD� D� OD� YLDOLGDG�� HO� WUDQVSRUWH� \� OD�LQIUDHVWUXFWXUD��HQWUH�RWURV�HVWUXFWXUD�YLDO�FDOOHV� LQWHUFRPXQLFDGDV�GHVWLQDGDV�DO�XVR�FRP~Q�\�SURSLHGDG�S~EOLFD���(QWUH�ODV�DWULEXFLRQHV�TXH�HVWD�/H\�OH�RWRUJD�DO�-HIH�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��VH�HQFXHQWUD�OD�GH�HMHFXWDU�ODV�REUDV�SDUD�HO�GHVDUUROOR�XUEDQR ����/D�6HFUHWDUtD�GH�'HVDUUROOR�8UEDQR�GHEHUi�YLJLODU�OD�FRQJUXHQFLD�GH�ORV�SUR\HFWRV�GH�ORV�SURJUDPDV�FRQ�HO�3ODQ�1DFLRQDO�GH�'HVDUUROOR��FRQ�HO�3URJUDPD�1DFLRQDO�GH�'HVDUUROOR�8UEDQR�� FRQ� HO� 3URJUDPD� GH� 2UGHQDFLyQ� GH� OD� =RQD� &RQXUEDGD� \� FRQ� HO� 3URJUDPD�*HQHUDO�GH�'HVDUUROOR�GHO�'LVWULWR�)HGHUDO����/RV� 'HOHJDGRV� GHO� 'LVWULWR� )HGHUDO� GHEHUiQ� HODERUDU� ORV� SUR\HFWRV� GH� ORV� SURJUDPDV�GHOHJDFLRQDOHV� \� GH� ORV� SURJUDPDV� SDUFLDOHV�� FX\R� iPELWR� HVSDFLDO� GH� YDOLGH]� HVWp�FRPSUHQGLGR�GHQWUR�GHO� WHUULWRULR�GH�VX�GHOHJDFLyQ��GHEHUiQ�SURPRYHU� OD�SDUWLFLSDFLyQ�VRFLDO�HQ�OD�HODERUDFLyQ�HMHFXFLyQ��HYDOXDFLyQ�\�PRGLILFDFLyQ�GH�ORV��PLVPRV�SURJUDPDV���(V� LPSRUWDQWH�PHQFLRQDU� TXH� OD� SODQHDFLyQ� GHO� GHVDUUROOR� XUEDQR� \� HO� RUGHQDPLHQWR�WHUULWRULDO�GHO�'LVWULWR�)HGHUDO��HV�OD�HVWUXFWXUDFLyQ�UDFLRQDO�\�VLVWHPiWLFD�GH�ODV�DFFLRQHV�HQ� OD� PDWHULD�� HVWR� OR� KDUi� D� WUDYpV� � GHO� 3URJUDPD� *HQHUDO�� ORV� SURJUDPDV�GHOHJDFLRQDOHV� \� SDUFLDOHV�� TXH� FRQVWLWX\HQ� HO� LQVWUXPHQWR� UHFWRU� GH� OD� SODQHDFLyQ� \�VLUYH� WDPELpQ�FRPR�HO� VXVWHQWR�SDUD� OD�SODQHDFLyQ�HFRQyPLFD�\�VRFLDO�SDUD�HO�'LVWULWR�)HGHUDO���7DQWR� HO� 3URJUDPD� *HQHUDO�� FRPR� ORV� � SURJUDPDV� GHOHJDFLRQDOHV� \� ORV� SDUFLDOHV� VRQ�LQVWUXPHQWRV� GH� JUDQ� LPSRUWDQFLD��� $TXt� GHVWDFDUHPRV� VROR� DOJXQDV� GH� VXV�FDUDFWHUtVWLFDV���
�������������������������������������������
4 De acuerdo al artículo 7° de la Ley, se entenderá por equipamiento urbano al conjunto de inmuebles, instalaciones 
y construcciones, destinados a prestar a la población, los servicios de administración pública, de educación y cultura, 
de comercio, de salud y asistencia, de deporte y de recreación, de traslado y transporte, y otros, para satisfacer sus 
necesidades 
5 Ver Anexo 
��(Q�HO�DQH[R�GH�HVWH�WUDEDMR�VH�HQFRQWUDUi�HO�DQiOLVLV�GH�ORV�PLVPRV���
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�(O�3URJUDPD�*HQHUDO���&RQWHQGUi�OD�HVWUDWHJLD�GH�GHVDUUROOR�XUEDQR�\�RUGHQDPLHQWR�WHUULWRULDO���3URJUDPDV� 'HOHJDFLRQDOHV ��� &RQWHQGUiQ� HQWUH� RWURV� OD� HVWUXFWXUD� YLDO� GH� OD�GHOHJDFLyQ��3URJUDPDV� 3DUFLDOHV��� � (VWRV� VRQ� PiV� HVSHFtILFRV� \� VH� UHILHUHQ� D� XQ� iUHD�GHWHUPLQDGD��2UGHQDPLHQWR�7HUULWRULDO��,QVWUXPHQWR�HQFDUJDGR�GH�HVWDEOHFHU� OD�UHODFLyQ�HQWUH�OD�GLVWULEXFLyQ�GH�ORV�XVRV�GH�VXHOR�FRQ�ORV�DVHQWDPLHQWRV�KXPDQRV�����
/H\�GH�2EUDV�3XEOLFDV�GHO�'LVWULWR�)HGHUDO�/DZ�RI�3XEOLF�:RUNV�RI�WKH�)HGHUDO�'LVWULFW �
�(Q� HVWD� /H\� VH� UHJXODQ� ODV� DFFLRQHV� UHIHUHQWHV� D� OD� SODQHDFLyQ�� SURJUDPDFLyQ��SUHVXSXHVWDFLyQ�� JDVWR�� HMHFXFLyQ�� FRQVHUYDFLyQ�� PDQWHQLPLHQWR� \� FRQWURO� GH� OD� REUD�S~EOLFD� \� GH� ORV� VHUYLFLRV� UHODFLRQDGRV� FRQ� pVWD� TXH� UHDOLFHQ� ODV� GHSHQGHQFLDV���HQWLGDGHV�\�yUJDQRV�GHVFRQFHQWUDGRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO���6HUi� HO� -HIH� GH� *RELHUQR� GHO� 'LVWULWR� )HGHUDO� HO� HQFDUJDGR� GH� HPLWLU� � ODV� SROtWLFDV�DGPLQLVWUDWLYDV��EDVHV�\�OLQHDPLHQWRV�SDUD�OR�DQWHULRU���(VWD�/H\�QR�UHJXODUD� ODV�REUDV�TXH�GHEDQ�HMHFXWDUVH�SDUD� OD� LQIUDHVWUXFWXUD�QHFHVDULD�HQ� OD� SUHVWDFLyQ� GH� VHUYLFLRV� � S~EOLFRV� TXH� ORV� SDUWLFXODUHV� WHQJDQ� HVSHFtILFDPHQWH�FRQFHVLRQDGRV�� VDOYR� TXH� DQWH� OD� IDOWD� GH� FXPSOLPLHQWR� GH� OD� SUHVWDFLyQ� GHO� VHUYLFLR�S~EOLFR�VHD�QHFHVDULD�OD�UHDOL]DFLyQ�GH�REUD�S~EOLFD�GXUDQWH�OD�FRQVWUXFFLyQ�X�RSHUDFLyQ�GH�OD�FRQFHVLyQ��HQ�FX\R�FDVR�VL�DSOLFDUi�HVWD�/H\�GH�2EUDV�3~EOLFDV���(V� LPSRUWDQWH�VHxDODU�TXH�HQ�HO�DUWtFXOR�����GH�HVWD�/H\�VH�VHxDOD�TXH�HO�JDVWR�GH� OD�REUD�S~EOLFD�LQFOX\HQGR�HO�GH�OD�LQYHUVLyQ�TXH�VH�KD\D�KHFKR�QHFHVDULR�UHDOL]DU�D�REUDV�FRQFHVLRQDGDV�� FXDQGR� pVWDV� SDVDQ� D� SRGHU� GHO� 'LVWULWR� )HGHUDO�� VH� VXMHWDUiQ� D� ODV�GLVSRVLFLRQHV� HVSHFtILFDV� DQXDOHV� GH� ORV� 3UHVXSXHVWRV�GH�(JUHVRV�GHO�'LVWULWR� )HGHUDO��DVt�FRPR�D�OR�SUHYLVWR�HQ�HO�&yGLJR�)LQDQFLHUR�GHO�'LVWULWR�)HGHUDO���&XDQGR�VH�WUDWH��GH�SODQHDU��SURJUDPDU�\�SUHVXSXHVWDU�XQD�REUD�S~EOLFD��D~Q�FXDQGR�HVWi�KD\D�VLGR�FRQFHVLRQDGD�\�KD\D�SDVDGR�D�PDQRV�GHO�*RELHUQR�GHO�'LVWULWR�)HGHUDO��HO�DUWtFXOR�����GH�OD�SUHVHQWH�/H\��QRV�LQGLFD�TXH�ODV�GHSHQGHQFLDV��HQWLGDGHV�\�yUJDQRV�GHVFRQFHQWUDGRV�GHEHUiQ�VXMHWDUVH�D�ORV�REMHWLYRV�\�SULRULGDGHV�GH��,���(O�3ODQ�1DFLRQDO�GH� 'HVDUUROOR�� ,,��� (O� 3URJUDPD� *HQHUDO� GH� 'HVDUUROOR� GHO� 'LVWULWR� )HGHUDO�� ,,,��� (O�3URJUDPD� *HQHUDO� GH� 'HVDUUROOR� 8UEDQR� GHO� 'LVWULWR� )HGHUDO�� ,9��� /RV� 3URJUDPDV�'HOHJDFLRQDOHV�\�3DUFLDOHV�GH�'HVDUUROOR�8UEDQR��\�9���2WUR�SODQHV�\�SURJUDPDV���
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(Q� HVWULFWR� VHQWLGR�� VL� XQD� REUD� QR� FXPSOH� FRQ� ORV� UHTXLVLWRV� D� TXH� VH� UHILHUHQ� ORV�SURJUDPDV� GHOHJDFLRQDOHV� \� SDUFLDOHV�� QR� SRGUtD� � DXWRUL]DUVH� VX� FRQVWUXFFLyQ�� (Q� OD�UHDOLGDG�OD�DXWRULGDG�GLDORJD�FRQ�HO�LQWHUHVDGR�HQ�FRQVWUXLU�SDUD�OOHJDU�D�XQ�DFXHUGR����3DUD� OD� SODQHDFLyQ� VH� WRPDUi� WDPELpQ� HQ� FXHQWD� D� ORV� yUJDQRV� GH� SDUWLFLSDFLyQ�FLXGDGDQD�D�WUDYpV�GH�VXV�UHSUHVHQWDQWHV���3DUD�HO�SUHVHQWH�WUDEDMR�HO�DUWtFXOR�����GH�OD�/H\�GH�2EUDV�3~EOLFDV��GHO�'LVWULWR�)HGHUDO�HV� GH� OD� PD\RU� LPSRUWDQFLD�� SXHV� HQ� HVWH� DUWtFXOR� VH� UHIOHMD� TXH� ODV� GHSHQGHQFLDV��HQWLGDGHV� \� yUJDQRV� GHVFRQFHQWUDGRV� GHEHUi� HODERUDU� VXV� SURJUDPDV� \� SUHVXSXHVWRV�SDUD� REUD� S~EOLFD� WRPDQGR� HQ� FXHQWD�� HQWUH� RWUDV� FRVDV�� ³«,,,��� /DV� FDUDFWHUtVWLFDV�DPELHQWDOHV�� FOLPDWROyJLFDV� \� JHRJUiILFDV� GHO� OXJDU� HQ�TXH�GHED� UHDOL]DUVH� HO� WUDEDMR��,9���/RV�HVWXGLRV�WpFQLFRV�� ILQDQFLHURV��GH� LPSDFWR�DPELHQWDO��GH� LPSDFWR�XUEDQR�\�GH�LPSDFWR�VRFLDO�HQ�OD�UHDOL]DFLyQ�GH�OD�REUD´��7DPELpQ�VH�VHxDOD�GHQWUR�GHO�DUWtFXOR�����TXH� ORV�SUR\HFWRV�GHEHUiQ� LQFOXLU� ODV�REUDV�QHFHVDULDV�SDUD�TXH�VH�SUHVHUYHQ�R�UHVWDXUHQ�ODV�FRQGLFLRQHV�DPELHQWDOHV�FXDQGR�pVWDV�VH�GHWHULRUHQ�\�VH�GDUi�OD�LQWHUYHQFLyQ�TXH�FRUUHVSRQGD�D�ODV�GHSHQGHQFLDV��HQWLGDGHV�\�yUJDQRV�GHVFRQFHQWUDGRV�FRQ�DWULEXFLRQHV�HQ�OD�PDWHULD���&RQ� HO� REMHWR� GH� PDQWHQHU� HQ� FRPSOHWR� FRQWURO� OD� HMHFXFLyQ� GH� REUD� S~EOLFD�� ODV�GHSHQGHQFLDV��HQWLGDGHV�\�yUJDQRV�GHVFRQFHQWUDGRV�GHEHUiQ� UHPLWLU� VXV�SURJUDPDV�\�SUHVXSXHVWRV�GH�REUD�S~EOLFD�D�OD�6HFUHWDUtD�GH�)LQDQ]DV�����&XDQGR� OD� HMHFXFLyQ� GH� XQD� REUD� S~EOLFD� UHEDVH� XQ� HMHUFLFLR� SUHVXSXHVWDO�� GHEHUi�HODERUDUVH� WDQWR� HO� SUHVXSXHVWR� WRWDO�FRPR� ORV� FRUUHVSRQGLHQWHV� D� FDGD� HMHUFLFLR�� ORV�TXH� VH� DFWXDOL]DUiQ� FRQ� ORV� FRVWRV� YLJHQWHV� HQ� HO� PHUFDGR� DO� LQLFLR� GHO� HMHUFLFLR�FRUUHVSRQGLHQWH���$OJR�LPSRUWDQWH�GH�VHxDODU��HV�OR�HVWDEOHFLGR�SRU�HO�DUWtFXOR�����GH�OD�/H\��HO�FXDO�D�OD�OHWUD�GLFH���³/DV�GHSHQGHQFLDV��HQWLGDGHV�\�yUJDQRV�GHVFRQFHQWUDGRV�SRGUiQ�FRQYRFDU��DGMXGLFDU�R�OOHYDU�D�FDER�REUD�S~EOLFD�� VRODPHQWH�FXDQGR�VH�FXHQWH�FRQ� UHFXUVRV�SDUD�DVLJQDFLyQ�HVSHFtILFD� HQ� OD� SDUWLGD� DXWRUL]DGD� GHQWUR� GHO� SUHVXSXHVWR� DSUREDGR�� (Q� FDVRV�H[FHSFLRQDOHV�� SUHYLD� DXWRUL]DFLyQ� GH� OD� 6HFUHWDUtD� GH� )LQDQ]DV�� ODV� GHSHQGHQFLDV��HQWLGDGHV�\�yUJDQRV�GHVFRQFHQWUDGRV�SRGUiQ�KDFHUOR�VLQ�FRQWDU�FRQ�VDOGR�GLVSRQLEOH�HQ�VX�SUHVXSXHVWR��GHELpQGRVH�LQLFLDU�GH�LQPHGLDWR�ODV�JHVWLRQHV�SHUWLQHQWHV�SDUD�DVHJXUDU�OD�VXILFLHQFLD�QHFHVDULD�SDUD�DWHQGHU�ORV�FRPSURPLVRV�SUHVXSXHVWDOHV�GHULYDGRV���7UDWiQGRVH� GH� XQD� REUD�� VH� UHTXHULUi�� DGHPiV�� FRQWDU� FRQ� ORV� HVWXGLRV� \� FRQ� HO�SUR\HFWR�HMHFXWLYR�GH�OD�REUD�R��HQ�VX�FDVR��FRQ�XQ�JUDGR�GH�DYDQFH�TXH�DVHJXUH�TXH�OD�REUD�VH�GHVDUUROODUi�LQLQWHUUXPSLGDPHQWH�DO�FRQWDUVH�FRQ�ODV�RSRUWXQDV�VROXFLRQHV�HQ�
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HO� SURFHVR� HMHFXWLYR� GH� DVSHFWRV� TXH� KXELHUDQ� TXHGDGR� SHQGLHQWHV�� QRUPDV� GH�FRQVWUXFFLyQ�� HVSHFLILFDFLRQHV� HQ� VX� FDVR�� HVSHFLILFDFLRQHV� SDUWLFXODUHV� GH� FDGD�SUR\HFWR��SURJUDPD�GH�HMHFXFLyQ��\�FXDQGR�VHD�QHFHVDULR�HO�SURJUDPD�GH�VXPLQLVWUR�\�XQ� FRVWR� HVWLPDGR� GH� OD� REUD�� H[FHSWR� REUDV� SDUD� PDQWHQLPLHQWR� FRUUHFWLYR� HQ�LQIUDHVWUXFWXUD� TXH� SXHGDQ� HMHFXWDUHV� VLQ� QHFHVLGDG� GH� DOJXQR� GH� ORV� HOHPHQWRV�FLWDGRV�� FRPR� SXHGH� VHU� HO� FDVR� GH� EDFKHR�� UHSDUDFLyQ� GH� IXJDV� HQ� LQVWDODFLRQHV�KLGUiXOLFDV�´��/D� IRUPD�PiV�FRP~Q�SDUD�DGMXGLFDU�REUD�S~EOLFD�HV�D� WUDYpV�GH� OLFLWDFLRQHV�S~EOLFDV��DXQTXH� WDPELpQ�H[LVWH� OD� LQYLWDFLyQ� UHVWULQJLGD�� OD�FXDO� WLHQH�GRV�PRGDOLGDGHV�� OD�TXH�GHEH�KDFHUVH�D�SRU�OR�PHQRV�WUHV�SDUWLFLSDQWHV�\�OD�DGMXGLFDFLyQ�GLUHFWD��(Q�HO�FDVR�GH�ODV�OLFLWDFLRQHV�HVWDV�VH�KDUiQ�PHGLDQWH�XQD�FRQYRFDWRULD�TXH�WDPELpQ�VHUi�S~EOLFD�FRQ�HO� ILQ� GH� TXH� VH� SUHVHQWH� SURSRVLFLRQHV� TXH� FXPSODQ� OHJDO�� WpFQLFD�� HFRQyPLFD��ILQDQFLHUD�\�DGPLQLVWUDWLYDPHQWH�GH�DFXHUGR�FRQ�ORV�UHTXLVLWRV�GH�OD�REUD���/DV�OLFLWDFLRQHV�S~EOLFDV�FXDQGR�VH�WUDWD�GH�REUDV�S~EOLFDV��SRGUiQ�VHU�WDQWR�QDFLRQDOHV�FRPR�LQWHUQDFLRQDOHV��HQ�HVWH�~OWLPR�FDVR�SRGUiQ�SDUWLFLSDU�WDPELpQ�PH[LFDQRV����(O�DUWtFXOR�����GH�OD�/H\�VHxDOD�OR�TXH�HO�JDQDGRU�GH�OD�OLFLWDFLyQ�GHEHUi�JDUDQWL]DU��FDEH�UHVDOWDU�OR�VLJXLHQWH���³«,,,��� (O� FXPSOLPLHQWR� GH� ORV� FRQWUDWRV�� DVt� FRPR� ORV� GHIHFWRV� R� YLFLRV� RFXOWRV� TXH�OOHJDUHQ�D�UHVXOWDU�\�SRU�FXDOTXLHU�RWUD�UHVSRQVDELOLGDG�TXH�VXUMD�HQ�OD�REUD�´�(VWH�DUWtFXOR�VH�OLJD�GLUHFWDPHQWH�DO�DUWtFXOR�����HQ�HO�FXDO�VH�REOLJD�DO�FRQWUDWLVWD�GH�OD�REUD� D� UHVSRQGHU� SRU� ORV� VLJXLHQWHV� GRFH�PHVHV� SRU� ORV� HIHFWRV� TXH� UHVXOWHQ�� GH� ORV�YLFLRV� RFXOWRV� \� GH� FXDOTXLHU� RWUD� UHVSRQVDELOLGDG� � HQ� TXH� LQFXUUD�� GH� DFXHUGR� D� OR�VHxDODGR�HQ�HO�FRQWUDWR�UHDOL]DGR�SDUD�OD�FRQVWUXFFLyQ�GH�OD�REUD����6L�HQ�0p[LFR�FRQWiUDPRV�FRQ�XQD� OHJLVODFLyQ�TXH�REOLJDUi�D� ORV�FRQVWUXFWRUHV�GH�REUD�\�R� LQIUDHVWUXFWXUD� D� UHDOL]DU� HYDOXDFLRQHV� GHO� LPSDFWR� VRFLDO� \� HFRQyPLFR� GH� VXV�FRQVWUXFFLRQHV��HVWH�DUWtFXOR� WHQGUtD�PXFKR�PiV� LPSRUWDQFLD��7RPDQGR�FRPR�HMHPSOR�OD� FRQVWUXFFLyQ� GH� XQ� 3DVR� D� 'HVQLYHO�� VL� HVWH� IXQFLRQD� SRU� GRFH� �PHVHV� VLQ� QLQJ~Q�SUREOHPD��SHUR�D�SDUWLU�GH�HVH�SHULRGR�HO�GHVJDVWH�HQ�ORV�PDWHULDOHV�VH�KDFH�LQWHQVLYR�\�H[DJHUDGR� �SRUTXH� HO� FRQVWUXFWRU� XWLOL]y�PDWHULDOHV� GH�PHQRU� FDOLGDG� D� ORV� RIUHFLGRV��HWF���� HO� GHWHULRUR� GH� HVD� LQIUDHVWUXFWXUD� OD� FRQYHUWLUi� HQ� XQD� TXH� QR� FXPSOH� FRQ� ORV�HVWiQGDUHV� PtQLPRV� GH� VHJXULGDG�� \� OR� PiV� SUREDEOH� HV� TXH� VX� WLHPSR� GH� YLGD� VH�UHGX]FD�GUiVWLFDPHQWH�� OR� TXH� DXWRPiWLFDPHQWH�JHQHUD�XQD�GHSUHFLDFLyQ� HQ� HO� YDORU��QR�VROR�GH�OD�FRQVWUXFFLyQ��SHUR�GH�OR�TXH�VH�HQFXHQWUD�DOUHGHGRU��DGHPiV�GH�JHQHUDU�XQ�LPSDFWR�VRFLDO�QHJDWLYR��SXHV�SXHGH�RFDVLRQDU�DFFLGHQWHV�R�GDxRV�GLUHFWRV�D�OD�VDOXG�GH�ORV�XVXDULRV�\�KDELWDQWHV�FHUFDQRV���(Q�ORV�DUWtFXORV�����D�����VH�HVWDEOHFH�HO�SURFHGLPLHQWR�SDUD�OD�HYDOXDFLyQ�\�VHOHFFLyQ�GH�SURSXHVWD�JDQDGRUD��HV�LPSRUWDQWH�VHxDODU�TXH�HQ�HO�DUWtFXOR�����VHxDOD�TXH��+HFKD�OD� HYDOXDFLyQ� GH� ODV� SURSXHVWDV�� VH� HOHJLUi� FRPR� JDQDGRUD� DTXpOOD� TXH� UH~QD� ODV�
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FRQGLFLRQHV� OHJDOHV�� WpFQLFDV��HFRQyPLFDV�� ILQDQFLHUDV�\�DGPLQLVWUDWLYDV� UHTXHULGDV�SRU�OD� GHSHQGHQFLD�� HQWLGDG�� yUJDQR� GHVFRQFHQWUDGR� FRQYRFDQWH�� \� JDUDQWLFH�VDWLVIDFWRULDPHQWH� HO� FXPSOLPHQWR� GH� ODV� REOLJDFLRQHV� UHVSHFWLYDV�� 6L� GRV� R� PiV�SURSXHVWDV�UH~QHQ� ODV�FRQGLFLRQHV�UHTXHULGDV��\� ��SRU� WDQWR��VDWLVIDFHQ� OD�WRWDOLGDG�GH�ORV� UHTXHULPLHQWRV�� VH� HOHJLUi� FRPR� JDQDGRUD� DTXHOOD� TXH�� � ,��� (Q� HO� FDVR� GH� REUD��SUHVHQWH�HO�SUHFLR�PiV�EDMR�´�
�(VWH�DUWtFXOR�QRV�LQTXLHWD��SXHV�UHGXFLU�OD�HOHFFLyQ�ILQDO�GH�XQD�SURSXHVWD�~QLFDPHQWH�D�OD� FXHVWLyQ� HFRQyPLFD�� QRV� GHMD� PX\� FODUD� OD� PDQHUD� HQ� TXH� VH� OOHYD� DFDER� OD�SODQHDFLyQ�HQ�HVWD�&LXGDG��7RPDU�HQ�FXHQWD��SDUD� OD�GHFLVLyQ� ILQDO�~QLFDPHQWH�D� OD�PDWHULD� HFRQyPLFD� JHQHUD�� SRU� REYLDV� UD]RQHV�� OD� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� GH�PDOD�FDOLGDG��SRFR� WLHPSR�GH�YLGD��\�VLQ�PD\RU� LQWHUpV�SRU�PHMRUDU�HO�HQWRUQR�GRQGH�HVWD�VH�FRQVWUX\D����
5HJODPHQWRV�
5HJXODWLRQV�
�&RPR� VH� GLVFXWLy� DQWHULRUPHQWH�� ORV� UHJODPHQWRV� VLJQLILFDQ� XQ� FRPSRQHQWH� PX\�LPSRUWDQWH�GHO�PDUFR�OHJDO�PH[LFDQR���ORV�FXDOHV�VLUYHQ�SDUD�FRPSOHPHQWDU�ODV�OH\HV�\�SURYHHQ� XQD� PD\RU� HVSHFLILFLGDG� SDUD� OD� HIHFWLYD� DSOLFDFLyQ� GH� ODV� PLVPDV�� (V�LPSRUWDQWH� UHFRUGDU� OD� GLYLVLyQ� GH� UHVSRQVDELOLGDGHV� HQWUH� HO� 3RGHU� /HJLVODWLYR� \� HO�(MHFXWLYR��\D�TXH�OD�OHJLVODWXUD�HV�OD�HQFDUJDGD�GH�GHVDUUROODU�ODV�/H\HV��PLHQWUDV�TXH�HO�(MHFXWLYR�GHVDUUROOD�ORV�UHJODPHQWRV�FRUUHVSRQGLHQWHV�����
5HJODPHQWR�GH�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO��5HJXODWLRQ�RI�WKH�(QYLURQPHQWDO�/DZ�RI�WKH�)HGHUDO�'LVWULFW �
�(VWH�5HJODPHQWR�WLHQH�SRU�REMHWR�UHJODPHQWDU�ODV�GLVSRVLFLRQHV�GH�OD�/H\�$PELHQWDO�GHO�'LVWULWR� )HGHUDO�� 'H� DFXHUGR� D� ORV� DUWtFXORV� ���� \� ���� GH� OD� /H\�� VH� FRQVLGHUDUDQ�DFWLYLGDGHV� TXH� SXHGHQ� GDxDU� DO� DPELHQWH�� GH� DFXHUGR� FRQ� ODV� QRUPDV� RILFLDOHV�� ODV�SURSXHVWDV� GH� PRGLILFDFLyQ� D� ORV� SURJUDPDV� GHOHJDFLRQDOHV� \�SDUFLDOHV� GH� GHVDUUROOR�XUEDQR�UHVSHFWR�GHO�XVR�GHO�VXHOR�GH�FRQVHUYDFLyQ�R�HO�XVR�GHO�VXHOR�XUEDQR��FXDQGR�HQ�pVWH�VH�SUHWHQGDQ�SHUPLWLU�DFWLYLGDGHV�LQGXVWULDOHV�TXH�HPLWDQ�FRQWDPLQDQWHV���6HxDOD� WDPELpQ� TXH� HO� LQIRUPH� SUHYHQWLYR�� OD�PDQLIHVWDFLyQ� R� HVWXGLR� HQ�PDWHULD� GH�LPSDFWR� DPELHQWDO� R� GH� ULHVJR�� DVt� FRPR� HO� SURFHGLPLHQWR� SDUD� VX� HYDOXDFLyQ�FRPSUHQGHUiQ� OD� REUD� TXH�� HQ� VX� FDVR�� SUHWHQGD� HMHFXWDUVH� \� ODV� DFWLYLGDGHV� TXH� VH�UHDOL]DUiQ�HQ�OD�PLVPD����(VWH�5HJODPHQWR�UHJXOD�GH�PDQHUD�PX\�JHQHUDO� ODV�GLVSRVLFLRQHV�GH�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO��HQ�HO�FDVR�GHO�,PSDFWR�$PELHQWDO��HO����GH�'LFLHPEUH�GHO�������VH�SXEOLFR�HO�5HJODPHQWR�GH�,PSDFWR�$PELHQWDO�\�5LHVJR��TXH�D�FRQWLQXDFLyQ�DQDOL]DPRV��
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�
5HJODPHQWR�GH�,PSDFWR�$PELHQWDO�\�5LHVJR��5HJXODWLRQ�RI�(QYLURQPHQWDO�,PSDFW�DQG�5LVN�
��(Q�ORV�~OWLPRV�YHLQWH�DxRV�VH�KD�SHUILODGR�SURJUHVLYDPHQWH�OD�FRQFLHQFLD�DFHUFD�GH�ORV�OtPLWHV�GH� UHVLVWHQFLD�GH� ORV�GLIHUHQWHV�HFRVLVWHPDV�� OR� FXDO� FRQGXMR�D� OD�DGRSFLyQ�GH�QXHYRV� RUGHQDPLHQWRV� MXUtGLFRV� DMXVWDGRV� D� OD� UHDOLGDG� D� VHU� UHJXODGD�� 0HGLDQWH� HO�FXPSOLPLHQWR� GH� HVWRV�� VH� LQWHQWD� HYDOXDU� \� UHGXFLU� OD� DIHFWDFLyQ� H� LPSDFWRV�DPELHQWDOHV�UHOHYDQWHV�GH�ODV�REUDV�\�DFWXDFLRQHV�SUHYLVWDV���8Q� LQVWUXPHQWR�GHFLVLYR�SDUD�DERUGDU�SUHYHQWLYDPHQWH��\�GDU�VROXFLyQ�DGHFXDGD�D� ORV�GLVWLQWRV�SUREOHPDV�TXH�SODQWHDQ�ODV�REUDV�\�DFWLYLGDGHV�VREUH�HO�HQWRUQR��FRQVLVWH�HQ�OD�DSOLFDFLyQ�GH� OD�(YDOXDFLyQ�GH�,PSDFWR�$PELHQWDO� �(,$���SURFHGLPLHQWR�PHGLDQWH�HO�FXDO� VH� SUHWHQGH� JDUDQWL]DU� TXH� WRGDV� DTXHOODV� UHSHUFXVLRQHV� QHJDWLYDV� TXH� XQD�GHWHUPLQDGD� DFWLYLGDG� SXHGD� WHQHU� VREUH� HO� PHGLR�� GHEDQ� VHU� DQDOL]DGDV� \� GHVFULWDV�GHWDOODGD�\�VLVWHPiWLFDPHQWH��FRQ�OD�ILQDOLGDG�GH�HYDOXDU�VX�SURFHGHQFLD���(Q�HO�'LVWULWR�)HGHUDO�HO�5HJODPHQWR�GH�,PSDFWR�$PELHQWDO�\�5LHVJR�HV�HO� LQVWUXPHQWR�OHJDO�HQFDUJDGR�GH�UHJXODU�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO�HQ�PDWHULD�GH�LPSDFWR�DPELHQWDO�\�ULHVJR���(VWH��5HJODPHQWR�HV�GH�REVHUYDQFLD�JHQHUDO�HQ�HO�'LVWULWR�)HGHUDO���(O� -HIH� GH� *RELHUQR� GHO� 'LVWULWR� )HGHUDO� SRU� Vt�PLVPR� y� D� WUDYpV� GH� OD� 6HFUHWDUtD� GH�0HGLR� $PELHQWH� GHEHUi� DSOLFDU� HO� PLVPR�� 3DUD� HVWH� 5HJODPHQWR� VH� HQWLHQGH� SRU�(YDOXDFLyQ�GHO�,PSDFWR�$PELHQWDO �DO�SURFHGLPLHQWR�D� WUDYpV�GHO�FXDO� OD�DXWRULGDG�HYDO~D� ORV� HIHFWRV� TXH� VREUH� HO� DPELHQWH� \� ORV� UHFXUVRV� QDWXUDOHV� SXHGHQ� JHQHUDU� OD�UHDOL]DFLyQ� GH� SURJUDPDV�� REUDV� \� DFWLYLGDGHV� GH� GHVDUUROOR� GHQWUR� GHO� WHUULWRULR� GHO�'LVWULWR�)HGHUDO��SUHYLVWDV�HQ�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO�\�HVWH�5HJODPHQWR��D�ILQ� GH� HYLWDU� R� UHGXFLU� DO� PtQLPR� VXV� HIHFWRV� QHJDWLYRV�� VREUH� HO� DPELHQWH�� SUHYHQLU�IXWXURV�GDxRV�DO�DPELHQWH�\�SURSLFLDU�HO�DSURYHFKDPLHQWR�VXVWHQWDEOH�GH� ORV� UHFXUVRV�QDWXUDOHV��7DPELpQ� VHxDOD� TXH� OD� HYDOXDFLyQ� GHO� ULHVJR� DPELHQWDO� HV� HO� SURFHGLPLHQWR� TXH� VH�LQWHJUD� DO� GH� HYDOXDFLyQ� GHO� � LPSDFWR� DPELHQWDO� D� WUDYpV� GHO� FXDO� OD� DXWRULGDG�HYDO~D�\�FDOLILFD� OD�SUREDELOLGDG�GH�TXH�VH�SURGX]FD�XQ�ULHVJR�SDUD�ORV�HFRVLVWHPDV��OD�VDOXG�S~EOLFD�R�HO�DPELHQWH����/D�6HFUHWDUtD�GH�0HGLR�$PELHQWH�GHO�'LVWULWR�)HGHUDO��HQWUH�RWUDV��HYDOXDUi�HO� LPSDFWR�DPELHQWDO� \� ULHVJR� \� HPLWLUi� ODV� UHVROXFLRQHV� FRUUHVSRQGLHQWHV� SDUD� OD� UHDOL]DFLyQ� GH�SUR\HFWRV� GH� REUDV� R� DFWLYLGDGHV�� � VROLFLWDUi� OD� RSLQLyQ� GH� RWUDV� GHSHQGHQFLDV� \� GH�H[SHUWRV� HQ� OD� PDWHULD� SDUD� TXH� VLUYDQ� GH� DSR\R� D� ODV� HYDOXDFLRQHV� GH� LPSDFWR�DPELHQWDO� TXH� VH� IRUPXOHQ�� OOHYDUi� D� FDER� HO� SURFHVR� GH� FRQVXOWD� S~EOLFD� TXH� HQ� VX�FDVR�VH�UHTXLHUD�GXUDQWH�HO�SURFHGLPLHQWR���3RU� VX� SDUWH�� ODV� 'HOHJDFLRQHV� GHO� 'LVWULWR� )HGHUDO� GHEHUiQ� HPLWLU� ODV� UHVROXFLRQHV�FRUUHVSRQGLHQWHV� SDUD� OD� DXWRUL]DFLyQ� GHO� LQIRUPH� SUHYHQWLYR� HQ� ORV� VXSXHVWRV� TXH�
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SUHYp�HVWH�5HJODPHQWR��R�ELHQ�GHWHUPLQDUiQ�VL�ODV�REUDV�R�DFWLYLGDGHV�D�VHU�HYDOXDGDV�UHTXLHUHQ�OD�SUHVHQWDFLyQ�GH�XQD�PDQLIHVWDFLyQ�GH�,PSDFWR�$PELHQWDO���(O�DUWtFXOR����GHO�SUHVHQWH�RUGHQDPLHQWR�HV�GH�JUDQ�LPSRUWDQFLD��SXHV�VHxDOD�ODV�REUDV�R� DFWLYLGDGHV� TXH� UHTXHULUiQ� OD� DXWRUL]DFLyQ� GH� OD� 6HFUHWDULD� HQ� PDWHULD� GH� LPSDFWR�DPELHQWDO��(O� LQFLVR�³«,��2%5$6�<�$&7,9,'$'(6�'(�&$5È&7(5�3Ò%/,&2�2�35,9$'2�'(67,1$'$6�$� /$� 35(67$&,21�'(�81�6(59,&,2� 3Ò%/,&2��«,,���2EUDV� UHODWLYDV� DO�WUDQVSRUWH� S~EOLFR� GH� SDVDMHURV� R� GH� FDUJD�� -�� 9,$6� '(� &2081,&$&,Ï1� '(�&203(7(1&,$� '(/� ',675,72� )('(5$/�� &RQVWUXFFLyQ� \� PDQWHQLPLHQWR� GH� FDOOHV��DYHQLGDV��HMHV�YLDOHV��SXHQWHV�\�W~QHOHV�YHKLFXODUHV�R�IHUURYLDULRV�\�SDVDMHV�\�DQGDGRUHV�SHDWRQDOHV��GH�PiV�GH�XQ�NLOyPHWUR�GH�ORQJLWXG�R�WLSR�UDGLDO´�(O� SURFHGLPLHQWR� SDUD� OD� HYDOXDFLyQ� GHO� LPSDFWR� DPELHQWDO� HVWi� FRQWHQLGR� HQ� ORV�DUWtFXORV� ���� D� ����� $TXt� VH� VHxDOD� TXH� ODV� SHUVRQDV� TXH� GHVHHQ� UHDOL]DU� REUDV� R�DFWLYLGDGHV�� FRQWHQLGDV� HQ� HO� DUWtFXOR� ��� GHEHUiQ� SUHVHQWH� DQWH� OD� 6HFUHWDUtD�� XQD�PDQLIHVWDFLyQ�GH�LPSDFWR�DPELHQWDO��(VWH�5HJODPHQWR�VHxDOD�TXH�HVWDV�PDQLIHVWDFLRQHV�SXHGHQ�GLYLGLUVH��VHJ~Q�HO�FDVR��HQ��0RGDOLGDG�*HQHUDO��\��0RGDOLGDG�(VSHFtILFD����(Q� HVWH� WUDEDMR�� QXHVWUR� SULQFLSDO� LQWHUpV� VH� HQFXHQWUD� HQ� OD� FRQVWUXFFLyQ� GH�LQIUDHVWUXFWXUD�YLDO��GH�DFXHUGR�D� OD�FODVLILFDFLyQ�KHFKD�HQ�HVWH�RUGHQDPLHQWR��SDUD� OD�UHDOL]DFLyQ�GH�REUDV�GH�HVDV�FDUDFWHUtVWLFDV��VH�KDFH�QHFHVDULR� OD�SUHVHQWDFLyQ�GH�XQD�PDQLIHVWDFLyQ�GH�LPSDFWR�DPELHQWDO��0,$��HQ�PRGDOLGDG�JHQHUDO�� (VWD�0,$�GH�DFXHUGR�DO�DUWtFXOR�����GHEHUi�FRQWHQHU���³«,��1RPEUH�� GHQRPLQDFLyQ� R� UD]yQ� VRFLDO�� QDFLRQDOLGDG�� GRPLFLOLR�� GLUHFFLyQ� \� HQ� VX�FDVR��WHOpIRQR�GH�TXLHQ�SUHWHQGD�OOHYDU�D�FDER�OD�REUD�R�DFWLYLGDG��,,��'HVFULSFLyQ�GH�OD�REUD�R�DFWLYLGDG�SUR\HFWDGD��DEDUFDQGR�OD�HWDSD�GH�VHOHFFLyQ�GHO�VLWLR��OD�FRQVWUXFFLyQ�R�HMHFXFLyQ��RSHUDFLyQ�R�GHVDUUROOR�GH� OD�REUD�R�DFWLYLGDG«,,,�3URJUDPD�SDUD�HO�PDQHMR�GH�UHVLGXRV��WDQWR�HQ�OD�FRQVWUXFFLyQ�\�PRQWDMH�FRPR�GXUDQWH�OD�RSHUDFLyQ�\�GHVDUUROOR�GH�OD�DFWLYLGDG��,9�3URJUDPD�SDUD�HO�DEDQGRQR�GH�ODV�REUDV�R�HO�FHVH�GH�DFWLYLGDGHV��9��$VSHFWRV�JHQHUDOHV�GHO�PHGLR�QDWXUDO�R�VRFLRHFRQyPLFR�GRQGH�SUHWHQGH�GHVDUUROODUVH�OD�REUD�R�DFWLYLGDG��9,��9LQFXODFLyQ�FRQ�ODV�QRUPDV�\�UHJXODFLRQHV�VREUH�XVR�GHO�VXHOR�HQ�HO� iUHD� FRUUHVSRQGLHQWH��9,,�� ,GHQWLILFDFLyQ�\�GHVFULSFLyQ�GH� ORV� LPSDFWRV�DPELHQWDOHV�TXH� RFDVLRQDUtD� OD� HMHFXFLyQ� GHO� SUR\HFWR� R� DFWLYLGDG�� HQ� VXV� GLVWLQWDV� HWDSDV�� 9,,,��
0HGLGDV� GH� SUHYHQFLyQ�� PLWLJDFLyQ� R� FRPSHQVDFLyQ� SDUD� ORV� LPSDFWRV�
DPELHQWDOHV� LGHQWLILFDGRV� HQ� FDGD� XQD� GH� ODV� HWDSDV� FRQ� � pQIDVLV� HQ� ODV�
PHGLGDV� SDUD� SUHYHQLU�� PLWLJDU� R� FRPSHQVDU� ORV� LPSDFWRV� DPELHQWDOHV�
DFXPXODWLYRV� VLQpUJLFRV� \� UHVLGXDOHV� TXH� RFDVLRQDUi� HO� SUR\HFWR�� ,;��$OWHUQDWLYDV� UHODFLRQDGDV� FRQ� OD� DGHFXDFLyQ� R�PRGLILFDFLyQ�GHO� SUR\HFWR�� ;�� (VFHQDULR�PRGLILFDGR�FRQ�OD�FRQVWUXFFLyQ�\�RSHUDFLyQ�GHO�SUR\HFWR��\��;,��0HWRGRORJtDV�XWLOL]DGDV��SODQRV��IRWRJUDItD�X�RWURV�PHFDQLVPRV�XWLOL]DGRV�´��8QD� YH]� LQLFLDGR� HO� WUiPLWH� GH� HYDOXDFLyQ�� OD� 6HFUHWDUtD� GHEHUi� LU� DJUHJDQGR� DO�H[SHGLHQWH� OD� LQIRUPDFLyQ�DGLFLRQDO�TXH�VH�JHQHUH�� ODV�RSLQLRQHV� WpFQLFDV�TXH�SDUD�HO�FDVR�VH�VROLFLWDURQ��ORV�FRPHQWDULRV�\�REVHUYDFLRQHV�UHDOL]DGRV�SRU�ORV�LQWHUHVDGRV�HQ�HO�
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SURFHVR�GH�FRQVXOWD�S~EOLFD�� OD� UHVROXFLyQ��HO� UHVXOWDGR�GH� ODV�YLVLWDV�GH�FDPSR��HQ�HO�FDVR�GH�TXH�VH�KD\DQ�UHDOL]DGR�\�ODV�PRGLILFDFLRQHV�DO�SUR\HFWR�TXH�VH�UHDOL]DURQ���&XDQGR� OD� 6HFUHWDUtD� GH� 0HGLR� $PELHQWH�� WHUPLQH� GH� HYDOXDU� OD� PDQLIHVWDFLyQ� GH�LPSDFWR�DPELHQWDO��GHEHUi�HPLWLU�GH�IRUPD�IXQGDGD�\�PRWLYDGD�OD�UHVROXFLyQ�HQ�OD�FXDO�SRGUi��$XWRUL]DU� OD� UHDOL]DFLyQ�GH� OD�REUD�R�DFWLYLGDG�VLQ�QLQJXQD�PRGLILFDFLyQ��R�ELHQ�DXWRUL]DUOD�VXMHWiQGRVH�D�OD�PRGLILFDFLyQ�GHO�SUR\HFWR�R�DO�HVWDEOHFLPLHQWR�GH�PHGLGDV�GH� SUHYHQFLyQ�� PLWLJDFLyQ� R� FRPSHQVDFLyQ�� D� ILQ� GH� TXH� VH� HYLWHQ�� DWHQ~HQ� R�FRPSHQVHQ� � ORV� LPSDFWRV� DPELHQWDOHV� DGYHUVRV�� VXVFHSWLEOHV� GH� VHU� SURGXFLGRV� HQ� OD�HMHFXFLyQ�GH�XQ�SUR\HFWR��DVt�FRPR�HQ�HO�FDVR�GH�DFFLGHQWHV���/D�6HFUHWDUtD�SRGUi�QHJDU� OD� DXWRUL]DFLyQ�HQ� ORV� VLJXLHQWHV� FDVRV��&XDQGR� OD� VROLFLWXG�VHD�FRQWUDULD�D�OR�HVWDEOHFLGR�HQ�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO��HVWH�UHJODPHQWR��ODV�QRUPDV�RILFLDOHV�PH[LFDQDV��ODV�QRUPDV�DPELHQWDOHV�GHO�'LVWULWR�)HGHUDO��ORV�SODQHV�\�SURJUDPDV� GH� RUGHQDPLHQWR� HFROyJLFR� \� GH� GHVDUUROOR� XUEDQR� \� ODV� � GHPiV�GLVSRVLFLRQHV� OHJDOHV� TXH� SXHGDQ� DSOLFDUVH�� 4XH� OD� REUD� R� DFWLYLGDG� DIHFWH� D� OD�SREODFLyQ� HQ� VX� VDOXG�� &XDQGR� H[LVWD� IDOVHGDG� HQ� OD� LQIRUPDFLyQ� SUHVHQWDGD� SRU� ORV�SURPRYHQWHV�� UHVSHFWR�GH� ORV� LPSDFWRV�DPELHQWDOHV�GH� OD�REUD�R� DFWLYLGDG�GH�TXH� VH�WUDWH���(O� DUWtFXOR� ���� VHxDOD� TXH� ODV� DXWRUL]DFLRQHV� H[SHGLGDV� SRU� OD� 6HFUHWDULD� VyOR� SRGUiQ�UHIHULUVH�D� ORV�DVSHFWRV�DPELHQWDOHV�\�GH� ULHVJR�GH� ODV�REUDV�R�DFWLYLGDGHV�GH�TXH�VH�WUDWH�\�VX�YLJHQFLD�VHUi�LQGHWHUPLQDGD��D�PHQRV�TXH�SRU�ODV�FDUDFWHUtVWLFDV�GH�OD�REUD�R�DFWLYLGDG�GHED�LQGLFDUVH�HO�WLHPSR�GH�YLJHQFLD���7DPELpQ�VH�LQGLFD�TXH�OD�SHUVRQD�TXH�FRQVWUX\D�XQD�REUD�QXHYD��DPSOtH�XQD�H[LVWHQWH�R� H[SORWH� UHFXUVRV� QDWXUDOHV� VLQ� FRQWDU� FRQ� OD� DXWRUL]DFLyQ� GH� LPSDFWR� DPELHQWDO�FRUUHVSRQGLHQWH� R� TXH� \D� FRQWDQGR� FRQ� pVWD�� LQFXPSOD� ORV� UHTXLVLWRV� \� FRQGLFLRQHV�HVWDEOHFLGDV� HQ� OD� PLVPD�� 'HEHUi� UHSDUDU� ORV� GDxRV� HFROyJLFRV� TXH� FRQ� WDO� PRWLYR�KXELHUH� FDXVDGR� � D� ORV� UHFXUVRV� QDWXUDOHV� R� DO� DPELHQWH�� HVWR� DGLFLRQDOPHQWH� D� ODV�VDQFLRQHV� HVWDEOHFLGDV� HQ� OD� /H\�� 6HUi� OD� 3URFXUDGXUtD�$PELHQWDO� \� GHO�2UGHQDPLHQWR�7HUULWRULDO��3$27��OD�TXH�GLFWDPLQH�HO�GDxR�FDXVDGR�SDUD�LQLFLDU�ODV�DFFLRQHV�QHFHVDULDV�SDUD�H[LJLU�VX�UHSDUDFLyQ���'LItFLOPHQWH� OD� 6HFUHWDUtD� SRGUtD� FRQWURODU� HO� TXH� WRGDV� ODV� REUDV�� SUR\HFWRV� \�DFWLYLGDGHV� DXWRUL]DGDV� QR� LQFXPSODQ� FRQ� ORV� UHTXLVLWRV�� DVt� TXH� HVWH� UHJODPHQWR�GLVSRQH�TXH�WRGD�SHUVRQD�ItVLFD�R�PRUDO�SRGUiQ�GHQXQFLDU�DQWH�OD�DXWRULGDG�DPELHQWDO�FRPSHWHQWH��WRGR�KHFKR��DFWR�X�RPLVLyQ�TXH�SURGX]FD�R�SXHGD�SURGXFLU�GHVHTXLOLEULRV�HFROyJLFRV�R�GDxRV�DO�DPELHQWH�R�D�ORV�UHFXUVRV�QDWXUDOHV���6L�ELHQ�HV�FLHUWR�TXH�HVWH�LQVWUXPHQWR�WLHQH�JUDQ�HILFDFLD��HQIUHQWD�XQ�JUDYH�SUREOHPD�DO� HQIUHQWDU� D� ODV� DXWRULGDGHV� DPELHQWDOHV� FRWLGLDQDPHQWH� DO� FRQIOLFWR� GH� LQWHUHVHV� DO�OOHYDU�D�FDER�OD�HYDOXDFLyQ�GHO�LPSDFWR�DPELHQWDO�GH�FLHUWDV�REUDV�R�DFWLYLGDGHV�TXH�VRQ�SURSXHVWDV�SRU�HO�SURSLR�JRELHUQR�\�HV�ILQDOPHQWH�HVWH�~OWLPR��DXQTXH�VHD�D�WUDYpV�GH�
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RWUD� LQVWDQFLD�� SHUR� ILQDOPHQWH� HO� PLVPR� JRELHUQR� IHGHUDO�� HO� TXH� ODV� HYDO~D��&RQYLUWLpQGRORV�HQ�MXH]�\�SDUWH���/D�PDQHUD�PiV�VHQFLOOD�FRPR�HVWR�SRGUtD�VROXFLRQDUVH�VHUtD�D�WUDYpV�GH�OD�FUHDFLyQ�GH�XQ�yUJDQR�DXWyQRPR���LQGHSHQGLHQWH��WDQWR�GH�OD�6HFUHWDUtD�GH�0HGLR�$PELHQWH�\�5HFXUVRV�1DWXUDOHV��6(0$51$7��FRPR�GH�OD�6HFUHWDULD�GH�0HGLR�$PELHQWH�GHO�'LVWULWR�)HGHUDO��60$���TXH�OOHYH�D�FDER�OD�(YDOXDFLyQ�GHO�,PSDFWR�$PELHQWDO��(,$��GH�ODV�0DQLIHVWDFLRQHV�GH�,PSDFWR�$PELHQWDO��0,$�V��GH�ODV�REUDV�\�DFWLYLGDGHV�TXH�SUHWHQGDQ�GHVDUUROODU�ORV�GLVWLQWRV�VHFWRUHV�GH�OD�VRFLHGDG��HQWLpQGDVH�VHFWRU�S~EOLFR��SULYDGR�\�VRFLDO����9HU�$QH[R������
5HJODPHQWR�GH�OD�/H\�GH�7UDQVSRUWH�GHO�'LVWULWR�)HGHUDO�5HJXODWLRQ�RI�WKH�/DZ�RI�7UDQVSRUWDWLRQ�RI�WKH�)HGHUDO�'LVWULFW �
�(VWH� 5HJODPHQWR� HVWDEOHFH� HQ� VX� DUWtFXOR� SULPHUR� TXH� VX� REMHWR� VHUi� HO� UHJXODU� OD�SUHVWDFLyQ�GHO�VHUYLFLR�GH�WUDQVSRUWH�GH�SDVDMHURV�\�FDUJD�HQ�HO�'LVWULWR�)HGHUDO��HQ�VXV�PRGDOLGDGHV�GH�S~EOLFR��PHUFDQWLO��SULYDGR�\�SDUWLFXODU���DVt�FRPR�HO�SURFHGLPLHQWR�SDUD�ILMDU��UHYLVDU�\�PRGLILFDU� ODV�WDULIDV�D�TXH�TXHGDUi�VXMHWD� OD�SUHVWDFLyQ�GH�HVWH�WLSR�GH�VHUYLFLRV���5HVXOWD� LQWHUHVDQWH� TXH� D~Q� FXDQGR� HVWH� 5HJODPHQWR� GHELHUD� FRQWHQHU� UHJXODFLyQ�HVSHFtILFD�SDUD�OD�LQIUDHVWUXFWXUD�YLDO��VX�~QLFR�LQWHUpV�VHD�HO�WUDQVSRUWH�S~EOLFR��TXH�VL�ELHQ� HV� XQ� VHUYLFLR� EiVLFR� SDUD� OD� &LXGDG�� QR� SXHGH� UHGXFLUVH� VROR� D� HVWH� WRGR� HO�XQLYHUVR�GHO�WUDQVSRUWH�HQ�HO�'LVWULWR�)HGHUDO����
5HJODPHQWR�GH�OD�/H\�GH�'HVDUUROOR�8UEDQR�GHO�'LVWULWR�)HGHUDO�5HJXODWLRQ�RI�WKH�/DZ�RI�8UEDQ�'HYHORSPHQW�RI�WKH�)HGHUD O�'LVWULFW�
�(VWH�5HJODPHQWR�WLHQH�SRU�REMHWR��UHJXODU�OD�SODQHDFLyQ�\�SURJUDPDFLyQ�HQ�PDWHULD�GH�RUGHQDPLHQWR�WHUULWRULDO�\�HO�GHVDUUROOR�XUEDQR�HQ�HO�'LVWULWR�)HGHUDO������
�������������������������������������������
��8QD�GH�ODV�SULQFLSDOHV�SURSXHVWDV�FRQVLVWH�HQ�TXH�OD�DXWRULGDG�DPELHQWDO��HV�GHFLU�HO�JRELHUQR��HOLMD�D�
XQ� UHSUHVHQWDQWH�� DO� LJXDO� TXH� HO� SURPRYHQWH� DO� VX\R�� OD� VRFLHGDG�� OD� DFDGHPLD� �DERJDGRV�� WpFQLFRV� \�
FLHQWtILFRV���\�XQ�UHSUHVHQWDQWH�GHO�JRELHUQR�GHO�(VWDGR�\�GHO�0XQLFLSLR�GRQGH�VH�SUHWHQGD�OOHYDU�D�FDER�
OD� REUD� R� DFWLYLGDG� GHWHUPLQDGD�� (VWRV� ³H[SHUWRV´�UHSUHVHQWDQWHV� UHYLVDUDQ� OD� 0,$� SUHVHQWDGD� GH�
FRQIRUPLGDG�FRQ�� ODV�³JXtDV´�TXH�SUHYLDPHQWH�D� OD�UHDOL]DFLyQ�GH� OD�PLVPD�UHFLELy�HO�SURPRYHQWH��(VWH�
3DQHO�GH�([SHUWRV��R�FRPR�ILQDOPHQWH�VH� OH� OODPH��VHUi�HO� UHVSRQVDEOH�GH�FRQYRFDU� WDQWR�D� OD�FRQVXOWD�
S~EOLFD�UHTXHULGD�FRPR�D�ODV�UHXQLRQHV�S~EOLFDV�GH�LQIRUPDFLyQ��
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5HJODPHQWR�GH�OD�/H\�GH�2EUDV�3~EOLFDV��5HJXODWLRQ�RI�WKH�/DZ�RI�3XEOLF�:RUNV �
�(Q� HO� 5HJODPHQWR� GH� OD� /H\� GH� 2EUDV� 3~EOLFDV� SDUD� HO� 'LVWULWR� )HGHUDO� HO� DUWtFXOR� ���VHxDOD� TXH�� ³(Q� OD� HMHFXFLyQ� GH� REUD� S~EOLFD«� OD� 6HFUHWDUtD� �6HFUHWDUtD� GH� 2EUDV�3~EOLFDV� GHO� 'LVWULWR� )HGHUDO�� «IRUPXODUi� \� VRPHWHUi� D� � FRQVLGHUDFLyQ� GHO� -HIH� GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO�� ODV�SROtWLFDV�DGPLQLVWUDWLYDV��EDVHV�\� OLQHDPLHQWRV�D�TXH�VH�UHILHUH�OD�/H\«�$���3ROtWLFDV�$GPLQLVWUDWLYDV��,��/RV�DVSHFWRV�UHODWLYRV�D�OD�SODQHDFLyQ��SURJUDPDFLyQ�\�SUHVXSXHVWDFLyQ��GH�FDGD�REUD�S~EOLFD�DXWRUL]DGD«�HVWDEOHFLHQGR�ORV�FULWHULRV�TXH�KDEUiQ�GH�DGRSWDUVH�SDUD�OD�UHDOL]DFLyQ�GH�ODV�DFFLRQHV��DFWRV�\�FRQWUDWRV�TXH�OOHYHQ�D�FDER«�,,��/RV�FULWHULRV�TXH�GHEHQ�REVHUYDU�ORV�WLWXODUHV�GH�ODV�XQLGDGHV�DGPLQLVWUDWLYDV�R�VXV�HTXLYDOHQWHV��UHODWLYRV�D�OD�RSHUDFLyQ��FRQVHUYDFLyQ�\�PDQWHQLPLHQWR�GH�OD�REUD�S~EOLFD«´��(O� DUWtFXOR� ��� GH� HVWH� 5HJODPHQWR� HV� GH� JUDQ� LPSRUWDQFLD� SXHV� VHxDOD� TXH�� ³/D�$GPLQLVWUDFLyQ� 3~EOLFD� HQ� OD� SODQHDFLyQ� GH� ODV� REUDV� S~EOLFDV�� UHDOL]DUi� ORV� HVWXGLRV�WpFQLFRV� SUHYLRV� GH� DFXHUGR� D� OD� QDWXUDOH]D� GH� ODV� PLVPD� \� GH� SUHLQYHUVLyQ�� GH�IDFWLELOLGDG�DPELHQWDO��VRFLDO��XUEDQD��WpFQLFD�\�HFRQyPLFD�SDUD�OD�UHDOL]DFLyQ�GH�ODV�REUDV� \� GH� ORV� SUR\HFWRV� LQWHJUDOHV� R� � OD� IDFWLELOLGDG� HFRQyPLFD� GH� OOHYDU� D� FDER� ORV�VHUYLFLRV� UHODFLRQDGRV� FRQ� OD� REUD� S~EOLFD�� WRPDQGR� HQ� FRQVLGHUDFLyQ� HQ� OD�SURJUDPDFLyQ�HVSHFtILFD�GH�XQ�HMHUFLFLR�SUHVXSXHVWDO�� ODV�SULRULGDGHV�� OD�GLVSRQLELOLGDG�HFRQyPLFD�HVSHUDGD�\�OD�UHQWDELOLGDG�GH�ORV�WUDEDMRV�SUR\HFWDGRV��WRPiQGRORV�GH�PiV�D�PHQRV��3DUD� OD�SODQHDFLyQ�D�TXH�VH�KDFH�UHIHUHQFLD��VH�GHEHUi� WHQHU�HQ�FRQVLGHUDFLyQ�TXH� OD�REUD�S~EOLFD�TXH�VH�SUHWHQGH�HMHFXWDU�VHD�FRQJUXHQWH�FRQ�ORV�3URJUDPDV�GH�'HVDUUROOR�9LJHQWHV�´��6L� ELHQ� HVWH� DUWtFXOR� PHQFLRQD� OD� REOLJDFLyQ� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GH� UHDOL]DU�GLYHUVRV�HVWXGLRV�GH�IDFWLELOLGDG��QR�VHxDOD�QLQJXQD�REOLJDFLyQ�GH�UHDOL]DU�HYDOXDFLRQHV�HQ�PDWHULD�GH� LPSDFWR�VRFLDO�\�R�HFRQyPLFR��+DEUi�TXH�GLVWLQJXLU� FODUDPHQWH�TXH�XQ�HVWXGLR�GH�IDFWLELOLGDG�VH�UHILHUH�D�OD�SRVLELOLGDG�GH�XQD�REUD�GH�H[LVWLU��PLHQWUDV�TXH�ODV�HYDOXDFLRQHV�GH�LPSDFWR��FRPR�VX�QRPEUH�OR�GLFH��VHUiQ�LQVWUXPHQWRV�GH�PHGLFLyQ�GH�ODV� UHSHUFXVLRQHV�� PRGLILFDFLRQHV� H� LPSDFWRV� TXH� XQD� REUD� R� DFWLYLGDG� WHQJD� HQ� HO�HQWRUQR� GRQGH� SUHWHQGH� UHDOL]DUVH�� +DFLHQGR� GH� ORV� HVWXGLRV� GH� IDFWLELOLGDG�LQVWUXPHQWRV�PX\�GLIHUHQWHV�D�XQD�HYDOXDFLyQ�GHO�LPSDFWR�VRFLDO�\�R�HFRQyPLFR�GH�XQD�REUD���/D� $GPLQLVWUDFLyQ� 3~EOLFD� GHEHUi� HODERUDU� VX� SURJUDPD� RSHUDWLYR� DQXDO� GH� REUDV�S~EOLFDV����
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(67$'2�'(�0e;,&2�
�/D�=0&0�QR�VyOR�HV�OD�PiV�SREODGD�GHO�SDtV�\�OD�GH�PD\RU�FRQFHQWUDFLyQ�GH�UHFXUVRV�\�SRGHU��VLQR�TXH�HV�OD�~QLFD�HQ�OD�TXH�VH�UHTXLHUH�GH�OD�FRQFXUUHQFLD�GH�XQD�PXOWLWXG�GH�DXWRULGDGHV�� � WDQWR� SDUD� OHJLVODU� VREUH� VX� HVWUXFWXUD� \� IXQFLRQDPLHQWR�� FRPR� SDUD�RSHUDU� SODQHV� \� SURJUDPDV�� WLHQHQ� SUHVHQFLD� FRQ� IXHU]D� GH� DXWRULGDG� HO� JRELHUQR�IHGHUDO�� ORV� JRELHUQRV� GHO� (VWDGR� GH� 0p[LFR� \� HO� 'LVWULWR� )HGHUDO�� ORV� JRELHUQRV�PXQLFLSDOHV�� DVt� FRPR� ORV� FXHUSRV� OHJLVODWLYRV� QDFLRQDOHV� \� GH� ODV� GRV� HQWLGDGHV�IHGHUDWLYDV�����8QD�FRQVWDQWH�HQ�OD�=0&0�KD�VLGR�OD�FDUHQFLD�GH�XQ�SUR\HFWR�PHWURSROLWDQR��SDUHFLHUD�HQ� PRPHQWRV� TXH� QL� HO� JRELHUQR� IHGHUDO� QL� ORV� JRELHUQRV� GHO� 'LVWULWR� )HGHUDO� \� GHO�(VWDGR�GH�0p[LFR�HVWiQ�HQWHUDGRV�GH�OD�H[LVWHQFLD�GH�HVWD�FRQXUEDFLyQ��'XUDQWH� PXFKR� WLHPSR� ODV� JUDQGHV� GHFLVLRQHV� GH� OD� ]RQD� UHFD\HURQ� HQ� HO� JRELHUQR�IHGHUDO�\�HO�GHO�'LVWULWR�)HGHUDO��IXH�D�SDUWLU�GH�ORV�DxRV�VHWHQWD�FXDQGR�HO�JRELHUQR�GHO�(VWDGR�GH�0p[LFR��HPSH]y�D�LQWHUYHQLU�PiV�DFWLYDPHQWH�HQ�HO�GHVDUUROOR�GH�SROtWLFDV�\�SURJUDPDV�GH�OD�]RQD��8QR�GH�ORV�SULQFLSDOHV�SUREOHPDV�TXH�HQIUHQWD�HVWD�]RQD�HV�OD�GLVWULEXFLyQ�LQHTXLWDWLYD�GH�UHFXUVRV�HFRQyPLFRV�SRU�SDUWH�GH�OD�IHGHUDFLyQ��3XHV�HVWi�FDVL�VLHPSUH�IDYRUHFH�DO�'LVWULWR�)HGHUDO�\�GHVIDYRUHFH�DO�(VWDGR�GH�0p[LFR���(Q� ����� � HO� 3URIHVRU� &DUORV� +DQN� *RQ]iOHV� FRPR� JREHUQDGRU� GHO� (VWDGR� GH�0p[LFR��IXQGD� HO� ,QVWLWXWR� $XULV�� EXVFDQGR� JHQHUDU� XQ� HQIRTXH� PHWURSROLWDQR� SDUD� ORJUDU� OD�DWHQFLyQ�GHO�IHQyPHQR�GH�OD�PHWUySROLV��)XH�HQWRQFHV�FXDQGR�DSDUHQWHPHQWH�OD�SROtWLFD�XUEDQD�HQ�ORV�PXQLFLSLRV�FRQXUEDGRV�SDUHFtD�WHQHU�XQ�IXWXUR�SURPHWHGRU��SXHV�FRQ�OD�VHJXQGD�H[SORVLyQ�GHPRJUiILFD�PHWURSROLWDQD��SDUHFtD�TXH�HO�(VWDGR�GH�0p[LFR�HVWDED��FRPSUHQGLHQGR�HO�IHQyPHQR�\�VREUHWRGR�SDUHFtD�TXH�HVWDED�SUHSDUDGR�SDUD�HO�PLVPR��6H� RUGHQDURQ� XQD� VHULH� GH� HVWXGLRV� VREUH� GLVWULEXFLyQ� GH� OD� SREODFLyQ� XUEDQD��DVHQWDPLHQWRV� LUUHJXODUHV�� YLYLHQGD�� HWFpWHUD�� (UD� HYLGHQWH� TXH� OD� LQWHQFLyQ� GHO�JRELHUQR�HUD� OD�GH�XWLOL]DU�HVWRV�HVWXGLRV�SDUD�JHQHUDU�SURSXHVWDV�TXH� OOHYDUDQ�D�XQD�SODQHDFLyQ�PiV�LQGLFDWLYD�\�GH�PD\RU�HIHFWLYLGDG���(VWD� IXH� OD� SULPHUD� DFWLYLGDG� SDUD� SODQWHDU� XQ� SUR\HFWR� PHWURSROLWDQR�� 8QR� GH� ORV�REVWiFXORV� D� ORV� TXH� VH� HQIUHQWR� HVWH� SUR\HFWR� IXH� D� OD� IDOWD� GH� FRQVHQVR� FRQ� ODV�DXWRULGDGHV�GHO�'LVWULWR�)HGHUDO��SHUR�FRQVLGHUDQGR� ORV�HVWXGLRV�UHDOL]DGRV�VH� ORJUDURQ�SURSXHVWDV�GH�JUDQGHV�DFFLRQHV�TXH�VLUYLHURQ�SDUD�VHQWDU� ODV�EDVHV�GH�XQD�HVWUXFWXUD�SDUD� GDU� FRQWLQXLGDG� \� PDGXUDU� ODV� LGHDV� \� SUR\HFWRV� PHWURSROLWDQRV� GHVGH� OD�SHUVSHFWLYD�GHO�(VWDGR�GH�0p[LFR���6LQ� GXGD� DOJXQD� HO� (VWDGR� GH� 0p[LFR� IXH� HO� SLRQHUR� � HQ� HO� GHVDUUROOR� GH� QXHYDV�FDSDFLGDGHV� S~EOLFDV� SDUD� OD� SODQHDFLyQ� GHO� GHVDUUROOR� XUEDQR� \� HUD� OD� HQWLGDG� TXH�
�������������������������������������������
��,UDFKHWD��$OIRQVR��(VWDGR�GH�0p[LFR��OD�RWUD�FDUD�GH�OD�PHJDFLXGDG��0p[LFR�0HJDFLXGDG��'HVDUUROOR�
\�3ROtWLFD������������3HWHU�0��:DUG��(O�&ROHJLR�0H[LTXHQVH��(G��3RUUXD��S�������
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FRQGXFtD�HO� SUR\HFWR� GH�PHWURSROL]DFLyQ� GH� OD� =0&0�� � SRU� GHVJUDFLD� GHVSXpV� GH� ORV�DxRV� VHWHQWD�� � SHUGLy� HO� UXPER� �� � (VWH� IHQyPHQR� VH� GLR� SULQFLSDOPHQWH� DO� GDUOH� D� OD�REUD�S~EOLFD�PD\RU�LPSRUWDQFLD�TXH��D�ODV�SROtWLFDV�GH�SODQHDFLyQ�\�GHVDUUROOR�XUEDQR��/R�~OWLPR�HV�HQWHQGLEOH�DO�VHU�OD�REUD�S~EOLFD�HO�PD\RU�JHQHUDGRU�GH�YRWRV���'HVSXpV�GH� OD�JHVWLyQ�GH�&DUORV�+DQN�� ORV�SURJUDPDV�\�SROtWLFDV�GH�GHVFRQFHQWUDFLyQ�XUEDQD�\�GH�FRQWURO�GH�FUHFLPLHQWR��FDUHFLHURQ�GH�FRQWLQXLGDG�SHUR�VREUH�WRGR�OHV�IDOWR�OR� PiV� LPSRUWDQWH� TXH� VH� QHFHVLWD� SDUD� TXH� SURJUHVDUDQ��YROXQWDG� SROtWLFD� SDUD�KDFHU�GH�HVWRV�HO�PHGLR�SDUD�WUDQVIRUPDU�HO�GHVRUGHQDGR�SURFHVR�GH�PHWURSROL]DFLyQ�HQ�HO�(VWDGR�GH�0p[LFR���/RV�HUURUHV�FRPHWLGRV�SRGUtDQ�UHVXPLUVH�HQ��IXQFLRQDULRV�VLQ�FDSDFLGDG�WpFQLFD�\�EDMD�UHVSRQVDELOLGDG� S~EOLFD�� HVWR� GHELGR� D� TXH� ORV� JREHUQDGRUHV� QR� KDQ� GDGR� XQ�VHJXLPLHQWR�QL�MXVWR�YDORU�D�HVWD�IXQFLyQ�±�VLHQGR�HO�SURGXFWR�GRFXPHQWRV�VLQ�FRQFLHUWR�FRQ� HO� UHVWR� GH� SODQHV� \� SURJUDPDV� HVWDWDOHV�� VLQ� DYDO� GH� ODV� RILFLQDV� S~EOLFDV�UHVSRQVDEOHV� GH� ORV� VHFWRUHV� TXH� LPSDFWDQ� HO� GHVDUUROOR� XUEDQR�� QL� SRU� ORV�D\XQWDPLHQWRV�GHO�YDOOH�GH�0p[LFR��\�FRQVHFXHQWHPHQWH��VLQ�QLQJXQD�EDVH�VRFLDO����$GHPiV�GH��ODV�RILFLQDV�UHVSRQVDEOHV�GH�OD�JHVWLyQ�GH�GHVDUUROOR�XUEDQR�HV�LPSRUWDQWH�FRQVLGHUDU�HO�SDSHO�TXH�KDQ�WHQLGR� ODV�GHSHQGHQFLDV�HQFDUJDGDV�GH� UHVROYHU� OD�JUDYH�SUREOHPiWLFD��GHO�WUDQVSRUWH�\�HO�PHGLR�DPELHQWH��(O�SUREOHPD�VH�SXHGH�VXEGLYLGLU�HQ�YDULRV� WHPDV� VLHQGR� ORV� SULQFLSDOHV�� OD� IDOWD� GH� FRRUGLQDFLyQ� \� FUHDFLyQ� GH� SUR\HFWRV�PHWURSROLWDQRV� \� TXH� ORV� SRFRV� H[LVWHQWHV� KDQ� VLGR� FUHDGRV� SDUD� GHWHUPLQDGRV�VHFWRUHV��OD�PD\RUtD�GH�ORV�UHVSRQVDEOHV�GH�HVWDV�iUHDV�KDQ�DFWXDGR�VLJXLHQGR�OD�YLVLyQ�H� LGHDV� GHO� JREHUQDGRU� HQ� WXUQR�� FRQ� SRFD� YLQFXODFLyQ� FRQ� ORV� SODQHV� \� SURJUDPDV�DSUREDGRV��VLQ�YROXQWDG�SROtWLFD�SDUD�QHJRFLDU�FRQ�HO�'LVWULWR�)HGHUDO�����6ROR�KDFH� IDOWD� UHFRUUHU� ODV� FDOOHV�GH� OD�=0&0�SDUD�GDUQRV� FXHQWD�GHO�JUDQ�GHVRUGHQ�TXH�LPSHUD�� OD�EDMD�FDOLGDG�GH�ODV�XQLGDGHV�GH�WUDQVSRUWH�\�HO�DOWtVLPR�ULHVJR�SDUD�ORV�XVXDULRV��3RU�GHVJUDFLD�HQ�HVWH� WHPD�KD�JDQDGR� OD� LPSXQLGDG�\� VH�KDQ� LPSXHVWR� ORV�LQWHUHVHV� GH� XQRV� FXDQWRV� WUDQVSRUWLVWDV� VREUH� HO� ELHQ� JHQHUDO�� QL� HO� JRELHUQR� GHO�'LVWULWR� )HGHUDO� QL� HO� GHO� (VWDGR� GH� 0p[LFR� KDQ� VLGR� FDSDFHV� GH� FRQWURODU� HVWH�IHQyPHQR���(V� LPSRVLEOH�GH�FUHHU�TXH�D�SHVDU�TXH�PiV�GH� OD�PLWDG�GH� OD�SREODFLyQ�PHWURSROLWDQD�HVWi�DVHQWDGD�HQ�PXQLFLSLRV�GHO�(VWDGR�GH�0p[LFR��QR�H[LVWD�XQ�SUR\HFWR�GH�WUDQVSRUWH�PDVLYR�GH�ODUJR�SOD]R�TXH�RUGHQH�HO�HVSDFLR�PHWURSROLWDQR�\�DWLHQGD�ODV�QHFHVLGDGHV�GH�OD�PD\RUtD�GH�OD�SREODFLyQ���(O� IHQyPHQR�GH�OD�FRQXUEDFLyQ�KD� LGR�DJXGL]DQGR� ORV�SUREOHPDV�GH� ODV�GRV�HQWLGDGHV�LQYROXFUDGDV��'LFKR�IHQyPHQR�KD�VLGR��HO�UHVXOWDGR�KLVWyULFR�GH�XQ�PRGHOR�GH�GHVDUUROOR�
�������������������������������������������
��,UDFKHWD��$OIRQVR��(VWDGR�GH�0p[LFR��OD�RWUD�FDUD�GH�OD�PHJDFLXGDG��0p[LFR�0HJDFLXGDG��'HVDUUROOR�
\�3ROtWLFD������������3HWHU�0��:DUG��(O�&ROHJLR�0H[LTXHQVH��(G��3RUUXD��S������ 
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GHVHTXLOLEUDGR� � TXH� KD� H[SXOVDGR� D� OD� SREODFLyQ� GHO� FDPSR� SDUD� FRQFHQWUDUOD� HQ� ODV�JUDQGHV�FLXGDGHV��SHUR�WDPELpQ�HV�XQ�IHQyPHQR�TXH�IXH�DXVSLFLDGR�SRU�ORV�JRELHUQRV�GH�ODV�GRV�GHPDUFDFLRQHV�\�SRU�HOOR�QR�SXHGH�GHFLUVH�TXH�XQD�IXH�FXOSDEOH�GH�DIHFWDU�D�OD�RWUD������/D�]RQD�FRQXUEDGD�HVWD�FRQIRUPDGD�SRU�XQD�VHULH�GH�HOHPHQWRV�FRPR�VRQ��NLOyPHWURV�GH�FDOOHV��OtQHDV�GH�WUDQVSRUWH�S~EOLFR��OtQHDV�GH�FRQGXFFLyQ�GH�DJXD�\�HQHUJtD�HOpFWULFD��SHUR�HVSHFLDOPHQWH�HVWD�IRUPDGD�SRU�PLOHV�GH�UHODFLRQHV�VRFLDOHV��SROtWLFDV��FXOWXUDOHV�\�HFRQyPLFDV�JHQHUDGDV�SRU�ORV�FHUFD�GH����PLOORQHV�GH�KDELWDQWHV�TXH�HQ�OD�PD\RUtD�GH�ORV� FDVRV�� HQWLHQGH� HVWD� PHJDOySROLV� FRPR� XQD� VROD� HQWLGDG�� (Q� UHDOLGDG� HVWD� ]RQD�FRQXUEDGD�HVWD� IRUPDGD�SRU�GRV�HQWLGDGHV��8QR�GH� ORV�SULQFLSDOHV�FRQIOLFWRV�HV�TXH�WDQWR�SDUD�HO�'LVWULWR�)HGHUDO�FRPR�SDUD�HO�(VWDGR�GH�0p[LFR��OD�FLXGDG�WHUPLQD�GHQWUR�GH� VXV� OtPLWHV� \� FRQVLGHUD� TXH� D� OD� RWUD� HQWLGDG�� FRQ� XQ� HQWH� WRWDOPHQWH� DMHQR� \�GLIHUHQWH���/D�VLWXDFLyQ�GHO�WUDQVSRUWH�0HWURSROLWDQR��/RV� GRV� HVWDGRV� FRPSDUWHQ� OD� LQIUDHVWUXFWXUD� TXH� SHUPLWH� HO� IXQFLRQDPLHQWR� GH� OD�PHWUySROL��(VWD�GHEH�HVWDU�LQWHUFRQHFWDGD�SXHV�FRQIRUPDQ�XQD�VROD�UHG���(Q� WHRUtD�HVWR� LPSOLFDUtD�TXH� ODV�JUDQGHV� LQYHUVLRQHV� UHTXHULGDV�SDUD�HO�GHVDUUROOR�GH�QXHYD� LQIUDHVWUXFWXUD� \�SDUD� VX�PDQWHQLPLHQWR�GHEHUtDQ� VHU�DFRUGDGDV�� ILQDQFLDGDV�\�RSHUDGDV�EDMR�HVTXHPDV�FRRUGLQDGRV�\�FRQMXQWRV��5HVXOWD�LQWHUHVDQWH�DQDOL]DU�SRUTXH�HQ�ODV�FXHVWLRQHV�GH�DJXD�\�HQHUJtD�HOpFWULFD�VL�VH�ORJUDQ�HVWRV�HVTXHPDV�FRRUGLQDGRV��HQ�OD�PD\RUtD�SUHGRPLQDQ�ODV�YLVLRQHV�HVWDWDOHV�H�LQFOXVR�PXQLFLSDOHV��SRU�GHVJUDFLD�ORV�FDVRV�PiV�JUDYHV�VRQ�ORV�GH�ODV�UHGHV�YLDOHV�\�ODV�GHO�WUDQVSRUWH�S~EOLFR�HQ�ODV�TXH�ODV�DFFLRQHV�GHO�'LVWULWR�)HGHUDO�� ODV�GHO�(VWDGR�GH�0p[LFR�\� OD�GH�DOJXQRV�PXQLFLSLRV�QR�UHVSRQGHQ�D�XQ�SODQ�PDHVWUR� SUHYLDPHQWH� DFRUGDGR�HQWUH� WRGRV�� OR� TXH� UHVXOWD� HQ�XQD�EDMD�HILFLHQFLD�HQ�PDWHULD�GH�LQYHUVLRQHV�\�RSHUDFLyQ���&RPR� VHxDOD� $OIRQVR� ,UDFKHWD� HQ� VX� HQVD\R��³(VWDGR� GH� 0p[LFR�� OD� RWUD� FDUD� GH� OD�PHJDFLXGDG´��� ³«(O� JRELHUQR� IHGHUDO� WLHQH� HQ� HVWR� XQD� UHVSRQVDELOLGDG� LPSRUWDQWH�� \D�TXH� KLVWyULFDPHQWH� KD� DSR\DGR� FRQ� UHFXUVRV� DO� JRELHUQR� GHO� 'LVWULWR�)HGHUDO� SDUD� OD� FRQVWUXFFLyQ� GHO� 6LVWHPD� GH� 7UDQVSRUWH� &ROHFWLYR�0HWUR��SDUD�OD�UHHVWUXFWXUDFLyQ�GHO�WUDQVSRUWH�GH�VXSHUILFLH�R�SDUD�OD�FRQVWUXFFLyQ�GH� JUDQGHV� REUDV� YLDOHV�� GHMDQGR� GH� ODGR� ODV� QHFHVLGDGHV� GH� ORV�PXQLFLSLRV� FRQXUEDGRV� � GHO� (VWDGR� GH� 0p[LFR�� HQ� ORV� TXH� WRGDYtD�SUHGRPLQD� XQ� VLVWHPD� GH� YLDOLGDG� \� WUDQVSRUWH� PX\� OLPLWDGR�� 3RU� HOOR��HQWUH�ODV�FDXVDV�GH�OD�JUDYH�FRQWDPLQDFLyQ��DPELHQWDO�GH�OD�DWPyVIHUD�GHO�

�������������������������������������������
10 Ibíd., p. 514. 
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YDOOH�GH�0p[LFR�GHVWDFD�OD�PX\�EDMD�FDOLGDG�\�RUJDQL]DFLyQ��GHO�WUDQVSRUWH��HVSHFLDOPHQWH�HQ�ORV�PXQLFLSLRV�PHWURSROLWDQRV��(O�WUDQVSRUWH�HV�SUREDEOHPHQWH�XQR�GH�ORV�DVSHFWRV�SHRU�DWHQGLGRV�SRU�HO�JRELHUQR�\�SRU� ORV�HPSUHVDULRV�� WDQWR�HQ�0p[LFR�HQ�JHQHUDO�� FRPR�HQ� OD�=0&0�HQ�SDUWLFXODU��³���5HVXOWD�VRUSUHQGHQWH�FRQRFHU�TXH�QR�H[LVWH�XQ�RUJDQLVPR�TXH�FRRUGLQH�\�SODQLILTXH�ODV�DFFLRQHV�GHO�')�\�GHO�(VWDGR�GH�0p[LFR�HQ�PDWHULD�GH� WUDQVSRUWH��TXH� ORV�SUREOHPDV�VRQ� LQWHUSUHWDGRV�FRPR�SUREOHPDV� ItVLFRV�\�HVSDFLDOHV�FXDQGR�HQ� UHDOLGDG�VH� WUDWD�GH�SUREOHPDV� VRFLDOHV� \� HFRQyPLFRV�� (VWD� PDOD� LQWHUSUHWDFLyQ� SURYRFD� TXH� VH� UHDOLFHQ�JUDQGHV�REUDV�GH�LQIUDHVWUXFWXUD�TXH�DO�ILQDO�GHO�GtD�VROR�EHQHILFLDQ�D�XQRV�FXDQWRV���(O� VHFWRU� WUDQVSRUWH� VH� KD� YLVWR� IXHUWHPHQWH� LQIOXHQFLDGR� SRU� OD� LQGXVWULD� DXWRPRWUL]��SRU� OD� GH� FRQVWUXFFLyQ� \� SRU� HO� VHFWRU� LQPRELOLDULR�� 3RU� XQ� ODGR�� OD� GHILFLHQFLD� HQ� HO�VLVWHPD� GH� WUDQVSRUWH� S~EOLFR� \� ODV� JUDQGHV� GLVWDQFLDV� HQWUH� ODV� GRV� HQWLGDGHV� KD�JHQHUDGR�XQD�FXOWXUD�GHO�DXWRPyYLO�GRQGH�OD�PD\RUtD�GH�ORV�SREODGRUHV�GH�OD�FLXGDG�FRQVLGHUDQ�TXH�OD�~QLFD�PDQHUD�GH�PRYHUVH�HILFLHQWHPHQWH�HQ�OD�&LXGDG�HV�SRU�PHGLR�GHO� DXWRPyYLO�� 7DQWR� HO� VHFWRU� LQPRELOLDULR� FRPR� HO� GH� OD� FRQVWUXFFLyQ� KDQ� VLGR� ORV�SULQFLSDOHV�SURPRWRUHV�GH�OD�GHVDUWLFXODFLyQ�HQ�OD�=0&0���6RQ� PXFKDV� ODV� FDXVDV� GH� ORV� SUREOHPDV� YLDOHV� HQ� OD� =0&0�� SHUR� HQWUH� ORV� PiV�LPSRUWDQWHV�VH�HQFXHQWUDQ���
�� /D�PDOD�GLVWULEXFLyQ�GH�ORV�XVRV�GHO�VXHOR�� OD�IDOWD�GH�SODQHDFLyQ�\�GLVFLSOLQD�GH�ORV�IUDFFLRQDGRUHV�HQ�OD�IRUPD�\�XELFDFLyQ�GH�VXV�GHVDUUROORV��
�� /D�XWLOL]DFLyQ�GHO�DXWRPyYLO��FRPR�HO�SULQFLSDO�PHGLR�GH�WUDQVSRUWH�GHO�����GH�OD�SREODFLyQ���
�� 8Q� VLVWHPD� GH� WUDQVSRUWH� S~EOLFR� GHILFLHQWH� XWLOL]DGR� SRU� OD� PD\RUtD� GH� OD�SREODFLyQ�TXLHQ� LQYDULDEOHPHQWH� VH� YH� DIHFWDGD�SRU� HO� WUDQVSRUWH� LQGLYLGXDO� VLQ�SRGHU�JR]DU�GH�VXV�YHQWDMDV��
�� )UDJPHQWDFLyQ� GH� UXWDV� \� UHFRUWH� GH� KRUDULRV�� SURYRFDQGR� XQ� DOWR� tQGLFH� GH�WUDQVERUGRV� \� UHFDPELR� GH� SDVDMH�� OR� TXH� UHGXQGD� HQ� XQ�PD\RU� FRVWR� SDUD� HO�XVXDULR��
�� ,QYDVLyQ�GH�UXWDV�\�GHVDWHQFLyQ�GH�iUHDV�QR�UHQWDEOHV��
�� $XPHQWR�GH�WDULIDV���/DV� DFFLRQHV� S~EOLFDV� HQ� PDWHULD� GH� WUDQVSRUWH� JHQHUDOPHQWH� VH� FRQFHQWUDQ� HQ� OD�FRQVWUXFFLyQ�GH�REUD�S~EOLFD��/DV�REUDV�YLDOHV�KDQ�GHPRVWUDGR�TXH�QR�VRQ�OD�VROXFLyQ��HQ�OD�PD\RUtD�GH�ORV�FDVRV�LQFOXVR��VRQ�HO�SUREOHPD��(VWR�VH�SXHGH�HQWHQGHU�DO�FRQRFHU�TXH� OD�SROtWLFD�GHO�(VWDGR�KD�HVWDGR� LPSUHJQDGD�GH�XQD� LGHRORJtD�HVSDFLDOLVWD�� OD�FXDO�LQVLVWH�HQ�FRQWHPSODU�HO�PHGLR�XUEDQR�FRPR�XQ�HVSDFLR� ItVLFR�\�QR�FRPR�XQD�XQLGDG�HFRQyPLFD�\�VRFLDO���
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8QD�FODUD�FDUDFWHUtVWLFD�GH�OD�XUEDQL]DFLyQ�HV�TXH�HV�LQGXFLGD�SRU�OD�DFFHVLELOLGDG�GH�VHUYLFLRV� GH� WUDQVSRUWH�� /DV� YLDOLGDGHV� \� ORV� WUDQVSRUWHV� VRQ� UHVSRQVDEOHV� GH� OD�VXEXUEDQL]DFLyQ�GHO�YDOOH�GH�0p[LFR�\� ORV�FRQVHFXHQWHV�PRYLPLHQWRV�SHQGXODUHV�HQWUH�HO�')�\�ORV�PXQLFLSLRV�PHWURSROLWDQRV�GHO�(VWDGR�GH�0p[LFR���3DUD�SRGHU�HQIUHQWDU�GH�PDQHUD�PiV�FRRUGLQDGD�HO�SUREOHPD�GHO�GHWHULRUR�GHO�DPELHQWH�HQ� OD�=0&0��VH� LQWHJUy� OD�&RPLVLyQ�SDUD� OD�3UHYHQFLyQ�\�&RQWURO�GH� OD�&RQWDPLQDFLyQ�$PELHQWDO�HQ� OD�TXH� LQWHUYLHQHQ�HO�'LVWULWR�)HGHUDO��HO�(VWDGR�GH�0p[LFR�\�HO�JRELHUQR�IHGHUDO��6L�ELHQ�KDQ�VXUJLGR�GLYHUVRV�SURJUDPDV�HQ�HO�VHQR�GH�HVWD�&RPLVLyQ��HQ�QLQJ~Q�FDVR� � KD� JHQHUDGR� SODQHV�� SURJUDPDV� R� SROtWLFDV� SDUD� HQIUHQWDU� ODV� FDXVDV� GH� ORV�SUREOHPDV�FHQWUDOHV�FRPR�HO�XVR�GHO�DXWRPyYLO��HO�VLVWHPD�GH�WUDQVSRUWH�S~EOLFR��R� OD�GHVFHQWUDOL]DFLyQ�GH�ODV�DFWLYLGDGHV�HFRQyPLFDV���&RPR�ELHQ�VHxDOD�HO�'U��,UDFKHWD�HQ�VX�HQVD\R��/DV�GLIHUHQFLDV�DQRWDGDV�HQWUH�ODV�GRV�HQWLGDGHV� TXH� FUHDQ� OD� =0&0� KDQ� WHQLGR� FRPR� FRQVHFXHQFLD� XQD� PD\RU� FDQWLGDG� \�FDOLGDG�GH�LQIUDHVWUXFWXUD�\�HTXLSDPLHQWR�D�IDYRU�GHO�'LVWULWR�)HGHUDO��3RU�RWUR�ODGR��HV�HVWD� HQWLGDG� OD� TXH� KD� FRQWDGR� FRQ� SROtWLFDV�PiV� FHUWHUDV� GH� LQJUHVRV� \� XQD�PD\RU�FDSDFLGDG�DGPLQLVWUDWLYD�GH�VX�JRELHUQR�SDUD�HQIUHQWDU� ORV�SUREOHPDV�GH�OD�PHWUySROL��OR� TXH� VH� WUDGXFH� HQ� PHMRUHV� SRVLELOLGDGHV� GH� SODQLILFDU� \� GHVDUUROODU� SUR\HFWRV� HQ�GLYHUVRV�VHFWRUHV�\�iUHDV��(O�'LVWULWR�)HGHUDO�KD�SUHGRPLQDGR�HQ� OD�FRQGXFFLyQ�GH� ORV�DVXQWRV� PHWURSROLWDQRV�� SRGHPRV� FLWDU� FRPR� HMHPSOR�� ORV� JUDQGHV� SUR\HFWRV� GH�WUDQVSRUWH�PDVLYR�\�ODV�SROtWLFDV�FRQWUD�OD�FRQWDPLQDFLyQ�GHO�DLUH��������� ��������
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�$QiOLVLV�GH�ODV�)LQDQ]DV�3~EOLFDV�HQ�0p[LFR ��+LVWyULFDPHQWH��OD�LQYHUVLyQ�S~EOLFD�HQ�0p[LFR�VH�KD�HQFRQWUDGD�DOWDPHQWH�FHQWUDOL]DGD��GHMDQGR� SRFR�PDUJHQ� GH� DFFLyQ� D� ORV� HVWDGRV� \�PXQLFLSLRV� SDUD� REWHQHU� GH�PDQHUD�LQGHSHQGLHQWH�PiV� IRQGRV��KDFLpQGRORV�GHSHQGLHQWHV�GHO�SUHVXSXHVWR� IHGHUDO�� �'HVGH�PHGLDGRV�GH�ORV�����V��OD�LQYHUVLyQ�S~EOLFD�HQ�HO�SDtV�KD�HYROXFLRQDGR�GH�DFXHUGR�FRQ�XQ� SURFHVR� GH� ³IHGHUDOL]DFLyQ´�� OR� TXH� VLJQLILFD� TXH� XQD� EXHQD� \� FUHFLHQWH� SDUWH� GHO�JDVWR�S~EOLFR�VH�KD�GHYXHOWR��FRQ�ODV�UHVSRQVDELOLGDGHV�FRUUHVSRQGLHQWHV��D�ORV�HVWDGRV�DVt�FRPR�DO�'LVWULWR�)HGHUDO��6+&3�6XEVHFUHWDULD�GH�(JUHVRV����������/D�WHQGHQFLD�KDFtD�OD� GHVFHQWUDOL]DFLyQ�GHO� JDVWR�S~EOLFR� SDUD�GLULJLUVH�KDFLD� ORV� HVWDGRV� \�PXQLFLSLRV� KD�VLGR�SDUWH�GH�XQ�SURFHVR�GH�WUDQVIRUPDFLyQ�LQVWLWXFLRQDO�\�GH�OD�FUHDFLyQ�\�PRGLILFDFLyQ�GH� YDULDV� UHIRUPDV� SROtWLFDV� TXH� WXYLHURQ� OXJDU� GHVSXpV� GH� OD� FULVLV� GH� ������ TXH�HPSH]y�FXDQGR�XQD�VHULH�GH�SUREOHPDV�JHQHUDURQ�TXH�HO�FDSLWDO�H[WUDQMHUR�VDOLHUD�GHO�SDtV��*RQ]iOHV��HW�DO��������������(VWH�FDPELR�KD�YHQLGR�DFRPSDxDGR�GH�XQ�LQFUHPHQWR�HQ�HO�SUHVXSXHVWR�GH�ORV�SRGHUHV�OHJLVODWLYR� \� MXGLFLDO�� FRQWUDULR� D� OR� TXH� VXFHGtD� HQ� HO� SDVDGR� FXDQGR� HO� (MHFXWLYR�FRQWURODED� WDQWR� ORV� UHFXUVRV� HFRQyPLFRV� FRPR� ODV� WRPDV� GH� GHFLVLRQHV�� � 2WUD�WHQGHQFLD�KD� VLGR�HO� FUHFLPLHQWR�SULRULWDULR� GH� OD� LQYHUVLyQ�GLULJLGD�DO�GHVDUUROOR� VRFLDO��6+&3�6XEVHFUHWDULD�GH�(JUHVRV��������� �/D�PRWLYDFLyQ�SDUD�HVWRV�FDPELRV�KD�VLGR�HO�GHVHR� GH� PHMRUDU� OD� HILFLHQFLD� HQ� HO� JDVWR�� DVt� FRPR� IRUWDOHFHU� ORV� SURFHVRV�GHPRFUiWLFRV� \� HVWDEOHFHU� XQ� PHMRU� HTXLOLEULR� HQWUH� ORV� WUHV� QLYHOHV� GH� JRELHUQR�±�)HGHUDO��HVWDWDO��LQFOX\HQGR�DO�'LVWULWR�)HGHUDO��\�PXQLFLSDO��LQFOX\HQGR�ODV�GHOHJDFLRQHV�GHO�')����*RELHUQR�)HGHUDO��,QJUHVRV�)HGHUDOHV��(Q� HO� DxR� ������ HO� 3UHVXSXHVWR� )HGHUDO� 7RWDO�� GH� DFXHUGR� FRQ� OD�/H\� GH� ,QJUHVRV�)HGHUDOHV� \� HO� 'HFUHWR� GH� (JUHVRV� )HGHUDOHV�� IXH� GH� ������ PLO� PLOORQHV� GH� SHVRV��FRPSDUDGR� FRQ� ORV� ������PLO�PLOORQHV�GH�SHVRV�SDUD� ������ (O� LQJUHVR� IHGHUDO� GLUHFWR�SURYHQLHQWH�GH� LPSXHVWRV�� UHSUHVHQWD� OD� IXHQWH�GH�JDQDQFLD�PiV�JUDQGH�FRQ�����PLO�PLOORQHV� GH� SHVRV� R� HO� ���� GHO� WRWDO�� /RV� LPSXHVWRV� VREUH� OD� UHQWD�� SURGXFWRV�VXQWXRVRV�� \� JDVROLQD� DOJXQDV� YHFHV� VRQ� ORV� PiV� JUDQGHV� H� LPSRUWDQWHV� GH� HVD�FDWHJRUtD�� �(O� LQJUHVR�SURYHQLHQWH�GH�HPSUHVDV�SDUDHVWDWDOHV��SDUWLFXODUPHQWH�3(0(;��HO�FXDO�VH�GLVFXWH�PiV�DGHODQWH��FRPSUHQGH�OD�VHJXQGD�PiV�JUDQGH�FDWHJRUtD�FRQ�����PLO�PLOORQHV�GH�SHVRV��R�����GH�ORV�LQJUHVRV�IHGHUDOHV���
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3UHVXSXHVWR�GH�,QJUHVRV�)HGHUDOHV������

)XHQWH��/H\�GH�,QJUHVRV�GH�OD�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�GH�������/RV� LQJUHVRV� SURYHQLHQWHV� GHO� SHWUyOHR� FRQWLQ~DQ� VLHQGR� XQD� IXHQWH� FUtWLFD� GH�ILQDQFLDPLHQWR� SDUD� HO� SDtV� ±� D� WUDYpV� GHO� LQJUHVR� GLUHFWR� GH� 3(0(;�� SDJRV� SRU� OD�H[WUDFFLyQ�GH�SHWUyOHR��LPSXHVWRV�VREUH�ORV�UHQGLPLHQWRV�SHWUROHURV�H�LPSXHVWRV�VREUH�OD�YHQWD�GH�JDVROLQD�\�GLHVHO��YHU�7DEOD����(Q�WRWDO�HVWRV�LQJUHVRV�UHSUHVHQWDQ�PiV�TXH�HO�����GH� ORV� UHFXUVRV� IHGHUDOHV� WRWDOHV��'HELGR�DO�SHVR�TXH� WLHQH�HQ�HO�SUHVXSXHVWR�QDFLRQDO��HO�JRELHUQR�IHGHUDO�PDQWLHQH�XQ�HVWULFWR�FRQWURO�VREUH�3(0(;��D�WUDYpV�GH�OD�6HFUHWDULD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��6+&3��OD�FXDO�GHEH�DSUREDU�WRGDV�ODV�QXHYDV�LQYHUVLRQHV�SRU�KDFHUVH���(VWR�KD�UHSUHVHQWDGR�XQD�JUDQ�EDUUHUD�SDUD�SRGHU�LQWURGXFLU�FRPEXVWLEOH� FRQ� EDMR� FRQWHQLGR� GH� D]XIUH� HQ� 0p[LFR� �GLHVHO� \� JDVROLQD��� SXHV� ODV�LQYHUVLRQHV� TXH� GHEHQ� KDFHUVH� HQ� ODV� UHILQHUtDV� SDUD� ORJUDUOR�� GLItFLOPHQWH� VHUtDQ�DXWRUL]DGDV�SRU�OD�6+&3����/D� 7DEOD� TXH� PRVWUDPRV� D� FRQWLQXDFLyQ� PXHVWUD� XQ� UHVXPHQ� GH� WRGRV� ORV� LQJUHVRV�UHODWLYRV� DO� WUDQVSRUWH�� LQFOX\HQGR� ORV� LPSXHVWRV� SRU� DXWRPyYLOHV�� ORV� LQJUHVRV� GH� OD�6HFUHWDUtD�GH�&RPXQLFDFLRQHV�\�7UDQVSRUWH��6&7��\�ORV�LQJUHVRV�GHULYDGRV�GHO�SHWUyOHR�D� WUDYpV� GH� 3(0(;�� $GHPiV� GH� ORV� LPSXHVWRV� D� SURGXFWRV� VXQWXRVRV�� H[LVWHQ� ORV�LPSXHVWRV�HVSHFtILFRV�SDUD�OD�FRPSUD�GH�QXHYRV�YHKtFXORV�\�OD�WHQHQFLD��(Q�WRWDO��HVWRV�LPSXHVWRV� UHSUHVHQWDQ� XQD� SHTXHxD� IUDFFLyQ� GH� ORV� LQJUHVRV� IHGHUDOHV�� WDQ� VROR� SRU�HQFLPD� GHO� ��� GHO� WRWDO�� 6LQ� HPEDUJR�� FXDQGR� UHYLVDPRV� ODV� ILQDQ]DV� GHO� 'LVWULWR�)HGHUDO��QRV�HQFRQWUDPRV�TXH�WDQWR�OD�WHQHQFLD�FRPR�HO�LPSXHVWR�SRU�OD�DGTXLVLFLyQ�GH�YHKtFXOR� QXHYR�� UHSUHVHQWDQ� XQD� IXHQWH� GH� LQJUHVR� LPSRUWDQWH�� SXHV�JUDQ� SDUWH� GH�HVWRV��VRQ�UHJUHVDGRV�SRU�OD�)HGHUDFLyQ�D�WUDYpV�GH�SDUWLFLSDFLRQHV��

)XHQWH 'HVFULSFLyQ
&DQWLGDG

�PLOORQHV�GH�SHVRV�
$ ��������������������������
, ,PSXHVWRV ,PSXHVWRV�VREUH�OD�UHQWD��YDORU�DJUHJDGR��JDVROLQD�\�

GLHVHO��DOFRKRO��WDEDFR��WHQHQFLD�R�XVR�GH�YHKLFXORV��
DXWRV�QXHYRV��UHQGLPLHQWRV�SHWUROHURV��HWF�

�����������������������������

,, &RQWULEXFLRQHV�GH�PHMRUDV 3RU�REUDV�S~EOLFDV�GH�LQIUDHVWUXFWXUD�KLGUiOLFD ��������������������������������
,,, 'HUHFKRV 6HUYLFLRV�TXH�SUHVWD�HO�(VWDGR�HQ�IXQFLRQHV�GH�GHUHFKR�

S~EOLFR��D�WUDYHV�GH�ODV�6HFUHWDUtDV���HO�XVR�GH�ELHQHV�GHO�
GRPLQLR�S~EOLFR��GHUHFKRV�VREUH�OD�H[WUDFFLyQ�GH�
SHWUyOHR

�����������������������������

,9 &RQWULEXFLRQHV�QR�FRPSUHQGLGDV�HQ�ODV�
IUDFFLRQHV�SUHFHQGHQWHV

&DXVDGDV�HQ�HMHUFLFLRV�ILVFDOHV�DQWHULRUHV �������������������������������

9 3URGXFWRV 'HULYDGRV�GHO�XVR��DSURYHFKDPLHQWR�R�HQDMHQDFLyQ�GH�
ELHQHV�GHO�GRPLQLR�S~EOLFR��FRPR�H[SORWDFLyQ�GH�WLHUUDV�
\�DJXDV��LQWHUHVHV�GH�YDORUHV��FUpGLWRV�\�ERQRV��
XWOLOLGDGHV�FRPR�OD�ORWHUtD�QDFLRQDO��HWF�

������������������������������

9, $SURYHFKDPLHQWRV 0XOWDV��LQGHPQL]DFLRQHV��RWURV� �����������������������������
% ���������������������������
9,, ,QJUHVRV�GH�RUJDQLVPRV�\�HPSUHVDV ,QFOX\H�3HPH[��&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG��HWF� �����������������������������
9,,, $SRUWDFLRQHV�GH�VHJXULGDG�VRFLDO &XRWDV�SDUD�HO�6HJXUR�6RFLDO�D�FDUJR�GH�SDWURQHV�\�

WUDEDMDGRUHV
�����������������������������

& ,QJUHVRV�'HULYDGRV�GH�)LQDQFLPLHQWRV ����������������������������
,; ,QJUHVRV�GHULYDGRV�GH�ILQDQFLDPLHQWRV (QGHXGDPLHQWR�\�RWURV�ILQDQFLDPLHQWRV �����������������������������

727$/ ��������������������������

,QJUHVRV�GHO�*RELHUQR�)HGHUDO

,QJUHVRV�GH�2UJDQLVPRV�\�(PSUHVDV
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� ,QJUHVRV�)HGHUDOHV�3URYHQLHQWHV�GHO�6HFWRU�GH�7UDQVSRUWH��LQFOX\HQGR�SHWUyOHR��

)XHQWH��/H\�GH�,QJUHVRV�GH�/D�)HGHUDFLyQ�SDUD�HO�(MHUFLFLR�)LVFDO�GH�������(JUHVRV�)HGHUDOHV��5HYLVDQGR� ORV� JDVWRV� IHGHUDOHV�� H[LVWHQ� FXDWUR� FDWHJRUtDV� SULQFLSDOHV�� 3ULPHUR� VH�HQFXHQWUD�HO�³UDPR�DXWyQRPR´�IRUPDGR�SRU�HO�3RGHU�/HJLVODWLYR�\�-XGLFLDO��DVt�FRPR�HO�,QVWLWXWR�)HGHUDO�(OHFWRUDO��,)(��\�OD�&RPLVLyQ�1DFLRQDO�GH�'HUHFKRV�+XPDQRV��&1'+����6RQ�³DXWyQRPRV´�HQ�HO�VHQWLGR�GH�TXH�QR�IRUPDQ�SDUWH�GHO�3RGHU�(MHFXWLYR��6HJXQGR����HO� ³UDPR�DGPLQLVWUDWLYR´�GRQGH�VH�HQFXHQWUDQ�YDULDV�6HFUHWDUtDV�\�RWUDV�DJHQFLDV�TXH�UHSRUWDQ� GLUHFWDPHQWH� D� OD� RILFLQD� GH� OD� 3UHVLGHQFLD�� 7HUFHUR�� HO� ³UDPR� JHQHUDO´�FRPSXHVWR� SULQFLSDOPHQWH� SRU� ORV� HVTXHPDV� IHGHUDOHV� GH� UHWRUQR� GH� LQJUHVR��SDUWLFLSDFLRQHV� \� OD� UHGLVWULEXFLyQ� y� DSRUWDFLRQHV� D� ORV� HVWDGRV� \� HO� ')�� � )LQDOPHQWH��H[LVWHQ�HQWLGDGHV�FRPR�3(0(;��OD�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG��&)(���/X]�\�)XHU]D�GHO�&HQWUR��/)&��\�HO�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO��,066���TXLHQHV�WDPELpQ��VH�HQFXHQWUDQ� VXMHWRV� DO� FRQWURO� SUHVXSXHVWDULR� GLUHFWR�� (Q� OD� DFWXDOLGDG� VH� KDFHQ�QHFHVDULDV� XQD� VHULH� GH� UHIRUPDV� HVWUXFWXUDOHV� DO� UHVSHFWR� GH� HVWDV� HQWLGDGHV�� HO�SUREOHPD�HV�TXH�FDGD�YH]�TXH�VH�WUDWD�GH�GLVFXWLU�HO�WHPD��VXUJHQ�FUtWLFDV�\�VH�JHQHUDQ�JUDQGHV� GHEDWHV� VREUH� OD� SRVLELOLGDG� \� FRQVHFXHQFLD� GH� SULYDWL]DU� HVWDV� HQWLGDGHV��FXDQGR�ODV�UHIRUPDV�HQ�UHDOLGDG�OR�TXH�EXVFDUtDQ�HV�OD�DSHUWXUD�D�OD�LQYHUVLyQ�SULYDGD��VLHQGR�HO�(VWDGR�HO�TXH�FRQWDUtD�FRQ�OD�PD\RU�SDUWH�GH�ODV�DFFLRQHV�GH�ORV�PLVPRV���

PLOORQHV�GH�
SHVRV

��GH�
LQJUHVRV

,PSXHVWRV�HQ�$XWRPRYLOHV ���������������� ����
,PSXHVWR�VREUH�WHQHQFLD�R�XVR�GH�YHKLFXORV ������������������
,PSXHVWR�VREUH�DXWRPyYLOHV�QXHYRV ������������������

6HFUHWDUtD�GH�&RPXQLFDFLRQHV�\�7UDQVSRUWH ����������������� ����
6HUYLFLRV�TXH�SUHVWD�HO�(VWDGR�HQ�IXQFLRQHV�GH�GHUHFKR�S~EOLFR ������������������
8VR�R�DSURYHFKDPLHQWR�GH�ELHQHV�GHO�GRPLQLR�S~EOLFR ������������������

,QJUHVRV�'HULYDGRV�GHO�3HWUROHR �������������� �����
,PSXHVWR�HVSHFLDO�VREUH�SURGXFFLRQ�\�VHUYLFLRV��,(36��
����SDUD�JDVROLQDV�\�GLHVHO �����������������
'HUHFKRV�VREUH�H[WUDFFLyQ�GH�SHWUyOHR �����������������
5HQGLPLHQWRV�H[FHGHQWHV�GH�3HPH[ ������������������
,QJUHVRV�SURSLRV�GH�3HPH[ �����������������

727$/�GH�,QJUHVRV�)HGHUDOHV ��������������
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3UHVXSXHVWR�GH�(JUHVRV�)HGHUDOHV�SDUD������

)XHQWH���/H\�GH�(JUHVRV�GH�OD�)HGHUDFLyQ������
�
/DV�PiV�VLJQLILFDWLYDV�FDWHJRUtDV�GH�JDVWRV��VRQ�DTXHOODV�UHODFLRQDGDV�FRQ�HO�JDVWR�SRU�
UDPRV� JHQHUDOHV� ��������� HQ� SDUWLFXODU�� ORV� IRQGRV� GHVWLQDGRV� D� ORV� HVWDGRV� \� HO� ')�
�VXEUD\DGRV� HQ� DPDULOOR��� \� HO� ~OWLPR� UDPR� ��������� HQWLGDGHV� VXMHWDV� DO� FRQWURO�
SUHVXSXHVWDULR�GLUHFWR���&RQ�HO�JDVWR�DGPLQLVWUDWLYR�GH�OD�6HFUHWDUtD�� OD�6&7��5DPR����
PDQWLHQH�XQD�SRVLFLyQ�PRGHUDGD��FRQ�XQ�SUHVXSXHVWR�WRWDO�GH����PLO�PLOORQHV�GH�SHVRV�
R� HO� ��� GHO� WRWDO� GH� ORV� JDVWRV� DGPLQLVWUDWLYRV�� 6LQ� HPEDUJR�� HQ� WpUPLQRV� GHO� JDVWR�
IHGHUDO�� VRQ� GH� PD\RU� LQWHUpV� SDUD� HO� SUHVHQWH� WUDEDMR� ORV� IRQGRV� GLVWULEXLGRV� D� ORV�
HVWDGRV��HQ�SDUWLFXODU�DO�')�\�(GRPH[�TXH�IRUPDQ�OD�=RQD�0HWURSROLWDQD�GH�OD�&LXGDG�
GH�0p[LFR���(VWRV�HVIXHU]RV�GH�GHVFHQWUDOL]DU�ODV�ILQDQ]DV�S~EOLFDV�GHO�QLYHO�IHGHUDO�D�ORV�

3HVRV�
�PLO�PLOORQHV� ��GHO�7RWDO

5DPRV�$XWyQRPRV �� ����
3RGHUHV�/HJLVODWLYR�\�-XGLFLDO��,QVWLWXWR�)HGHUDO�(OHFWRUDO�\�&RPLVLyQ�
1DFLRQDO�GH�ORV�'HUHFKRV�+XPDQRV
5DPRV�$GPLQLVWUDWLYRV ��� �����
,QFOX\HQGR�OD�RILFLQD�GH�OD�3UHVLGHQFLD�GH�OD�5HSXEOLFD��ODV�6HFUHWDUtDV�
)HGHUDOHV��\�ORV�7ULEXQDOHV
5DPRV�*HQHUDOHV ��� �����
*DVWR�3URJUDPDEOH
���$SRUWDFLRQHV�D�6HJXULGDG�6RFLDO ��� ����
���3URYLVLRQHV�6DODULDOHV�\�(FRQyPLFDV� �� ����
���3UHYLVLRQHV�\�$SRUWDFLRQHV�SDUD�ORV�6LVWHPDV�GH�(GXFDFLyQ�%iVLFD��
����1RUPDO��7HFQROyJLFD�\�GH�$GXOWRV�

�� ����

���$SRUWDFLRQHV�)HGHUDOHV�SDUD�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV ��� �����
���3URJUDPD�GH�$SR\RV�SDUD�HO�)RUWDOHFLPLHQWR�GH�ODV�(QWLGDGHV�
�����)HGHUDWLYDV�

�� ����
*DVWR�1R�3URJUDPDEOH
���'HXGD�3~EOLFD� ��� ����
���3DUWLFLSDFLRQHV�D�(QWLGDGHV�)HGHUDWLYDV�\�0XQLFLSLRV� ��� �����
���(URJDFLRQHV�SDUD�ODV�2SHUDFLRQHV�\�3URJUDPDV�GH�6DQHDPLHQWR�
�����)LQDQFLHUR�

� ����
���$GHXGRV�GH�(MHUFLFLRV�)LVFDOHV�$QWHULRUHV� �� ����
���(URJDFLRQHV�SDUD�ORV�3URJUDPDV�GH�$SR\R�D�$KRUUDGRUHV�\�
����'HXGRUHV�GH�OD�%DQFD�

�� ����
(QWLGDGHV�6XMHWDV�D�&RQWURO�3UHSXHVWDULR�'LUHFWR ��� �����
*DVWR�3URJUDPDEOH
*<1�,QVWLWXWR�GH�6HJXULGDG�\�6HUYLFLRV�6RFLDOHV�GH�ORV�7UDEDMDGRUHV�GHO�
�������(VWDGR�

�� ����

*<5�,QVWLWXWR�0H[LFDQR�GHO�6HJXUR�6RFLDO� ��� �����
724�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG ��� ����
7�2�/X]�\�)XHU]D�GHO�&HQWUR� �� ����
7==�3HWUyOHRV�0H[LFDQRV��&RQVROLGDGR� ��� ����

*DVWR�1R�3URJUDPDEOH
&RVWR�)LQDQFLHUR��TXH�VH�GLVWULEX\H�SDUD�HURJDFLRQHV�GH��
724�&RPLVLyQ�)HGHUDO�GH�(OHFWULFLGDG � ����
7==�3HWUyOHRV�0H[LFDQRV��&RQVROLGDGR�� �� ����

5HVWD�SRU�FRQFHSWR�GH�VXEVLGLRV��WUDQVIHUHQFLDV�\�DSRUWDFLRQHV�D�
VHJXULGDG�VRFLDO����

���� �����

*$672�1(72�727$/� ����� ������
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HVWDGRV�� KD� JHQHUDGR� XQD� FUHFLHQWH� LPSRUWDQFLD� D� GRV� FDWHJRUtDV� GH� JDVWRV�� ODV�
DSRUWDFLRQHV��FRQ�HO�������GHO�SUHVXSXHVWR�IHGHUDO��\� ODV�SDUWLFLSDFLRQHV�����������$�
FRQWLQXDFLyQ� GLVFXWLUHPRV� VREUH� HVWRV� PHFDQLVPRV� SDUD� ODV� WUDQVIHUHQFLDV�
LQWHUJXEHUQDPHQWDOHV��
�7UDQVIHUHQFLDV�,QWHUJXEHUQDPHQWDOHV��
$�SDUWLU�GH�OD�GpFDGD�GH�ORV�����KDQ�H[LVWLGR�WUHV�PRGHORV�SULQFLSDOHV�GH�³IHGHUDOL]DFLyQ´�
GH�ORV�UHFXUVRV��6&+3�66(��������S��������
�

��3DUWLFLSDFLRQHV��)HGHUDOHV�D�ORV�(VWDGRV�\�0XQLFLSLRV��5DPR�������
��$SRUWDFLRQHV�D�ORV�(VWDGRV�\�0XQLFLSLRV��5DPR������\��
��$FWRV�GH�&RRUGLQDFLyQ�'HULYDGRV�GHO�&RQYHQLR�GH�&RODERUDFLyQ�$GPLQLVWUDWLYD�
�

$� SDUWLU� GH� ������ ODV� SDUWLFLSDFLRQHV�� VH� KDQ� FRQYHUWLGR� HQ� HO� HOHPHQWR� PiV�
LPSRUWDQWH� GHO� VLVWHPD�GH� WUDQVIHUHQFLD� GH� LQJUHVRV�� �0LHQWUDV� HQ� WHRUtD�� HO� JRELHUQR�
IHGHUDO�UHFROHFWD�ORV�LPSXHVWRV�SRU�XQD�FXHVWLyQ�GH�HILFLHQFLD�DGPLQLVWUDWLYD��\�OXHJR�ORV�
GLVWULEX\H�D�ORV�HVWDGRV��TXLHQHV�VRQ�ORV�GXHxRV�RULJLQDOHV���(Q�OD�SUiFWLFD��HO�³JRELHUQR�
IHGHUDO� HVFULEH� OD� IyUPXOD� SDUD� OD� GLVWULEXFLyQ� GH� HVRV� IRQGRV� \� ORV� GLVWLQJXH� GH� ORV�
UHFXUVRV�IHGHUDOHV��GH�PDQHUD�TXH�VHDQ�GLIHUHQWHV�GH�ORV�LPSXHVWRV�FRPSDUWLGRV�\�PiV�
SDUHFLGRV� DO� WLSR� GH� LQJUHVRV� JHQHUDOHV� FRPSDUWLGRV�´� �*RQ]DOH]�� ������� � (VWDV�
WUDQVIHUHQFLDV� VH� UHDOL]DQ� D� WUDYpV� GHO� 5DPR� ��� GHO� SUHVXSXHVWR� IHGHUDO� ±� VLHQGR� OD�
WUDQVIHUHQFLD�PiV�JUDQGH� OD�GHO�)RQGR�*HQHUDO�GH�3DUWLFLSDFLRQHV�GHO�5DPR����� �(VWH�
)RQGR�*HQHUDO�UHSDUWH�ORV�LQJUHVRV�GH�ORV�HVWDGRV�GH�DFXHUGR�D�OD�SREODFLyQ��������ORV�
HVWDGRV�\�HO�')�VRQ�GXHxRV�GH�ORV�LQJUHVRV��������\�ORV�PHFDQLVPRV�SDUD�FRPSHQVDU�D�
ORV� HVWDGRV� FRQ� PD\RUHV� GHVYHQWDMDV� ������ �3URJUDPD� *HQHUDO� GH� 'HVDUUROOR� GHO�'LVWULWR�)HGHUDO���������
�
2WUDV� WUDQVIHUHQFLDV� FRQWHQLGDV� EDMR� HO� WtWXOR� GH� SDUWLFLSDFLRQHV� LQFOX\H� HO� )RQGR� GH�)RPHQWR� 0XQLFLSDO� ±� XQD� WUDQVIHUHQFLD� LQWHUJXEHUQDPHQWDO� GHO� QLYHO� IHGHUDO� DO�
PXQLFLSDO��YtD�ORV�JRELHUQRV�GHO�(VWDGR�R�GHO�')���)LQDOPHQWH�H[LVWHQ�ODV�SDUWLFLSDFLRQHV�
GH� ORV� ,PSXHVWRV� (VSHFLDOHV� SDUD� OD� 3URGXFFLyQ� \� 6HUYLFLRV� �,(36��� XQ� JUDQ� SDUWH� GH�
HVWD� SDUWLFLSDFLyQ� RULJLQD� HQ� HO� LPSXHVWR� VREUH� JDVROLQD� \� GLHVHO� SDUD� FRPEXVWLyQ�
DXWRPRWUL]���
�
(O�5DPR����GHO�3UHVXSXHVWR�GH�*DVWRV�GH�OD�)HGHUDFLyQ�VH�UHILHUD�D�ODV�DSRUWDFLRQHV��
OD�RWUD�IRUPD�GH�WUDQVIHUHQFLDV�LQWHUJXEHUQDPHQWDOHV�GH�OD�)HGHUDFLyQ�D�ORV�JRELHUQRV�
HVWDWDOHV�\�PXQLFLSDOHV���'H�DFXHUGR�FRQ�*RQ]iOH]��HW�DO���³/DV�DSRUWDFLRQHV�FXHQWDQ�XQ�
SRFR�PiV�TXH�OD�PLWDG�GH�ODV�WUDQVIHUHQFLDV�IHGHUDOHV�\�VH�HQWUHJDQ�D�ORV�HVWDGRV�SDUD�
SDJDU�ORV�FRPSURPLVRV�IHGHUDOHV�FRPR�VRQ�OD�HGXFDFLyQ�\�OD�VDOXG��\�VRQ�WUDQVIHULGRV�D�
ORV�HVWDGRV�\�PXQLFLSLRV�FRQMXQWDPHQWH�FRQ�HVRV�FRPSURPLVRV´��*RQ]iOH]��HW�DO����������
5DPR����HVWi�GLYLGLGR�HQWUH�YDULRV�IRQGRV�SDUD�HGXFDWLyQ��VHUYLFLRV�GH�VDOXG��VHJXULGDG�
S~EOLFD��\�RWURV�VHUYLFLRV�VRFLDOHV���5DPR����VH�FRQRFH�FRPR�3URJUDPD�GH�$SR\RV�SDUD�
HO� )RUWDOHFLPLHQWR� GH� ODV� (QWLGDGHV� )HGHUDWLYDV�� \� WLHQH� SRU� REMHWR� ³IRUWDOHFHU� ORV�
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SUHVXSXHVWRV�GH�ODV�HQWLGDGHV�IHGHUDWLYDV�\�GH�ODV�UHJLRQHV´��$UWtFXOR�����3UHVXSXHVWR�
GH�(JUHVRV�)HGHUDOHV���������'H�ORV����PLO�PLOORQHV�GH�SHVRV�GLVWULEXLGRV�D�ORV�HVWDGRV�
SRU�HVWH�5DPR��HO�'LVWULWR�)HGHUDO�\�HO�(VWDGR�GH�0p[LFR�UHFLEHQ�ODV�SURSRUFLRQHV�PiV�
JUDQGHV�� GH� ������ PLOORQHV� \� ������ PLOORQHV�� � (VWRV� IRQGRV� VH� SXHGHQ� GHVWLQDU� D�
VDQHDPLHQWR� ILQDQFLHUR�� ³LQYHUVLyQ� HQ� LQIUDHVWUXFWXUD�� LQFOX\HQGR� OD� FRQVWUXFFLyQ��
UHFRQVWUXFFLyQ��DPSOLDFLyQ��PDQWHQLPLHQWR�\�FRQVHUYDFLyQ�GH�LQIUDHVWUXFWXUD��DVt�FRPR�
OD� DGTXLVLFLyQ� GH� ELHQHV� SDUD� HO� HTXLSDPLHQWR� GH� ODV� REUDV� JHQHUDGDV� R� DGTXLULGDV��
LQIUDHVWUXFWXUD�KLGURDJUtFROD��\�KDVWD�XQ���SRU�FLHQWR�GHO�FRVWR�GHO�SURJUDPD�R�SUR\HFWR�
SURJUDPDGR� HQ� HO� HMHUFLFLR� ILVFDO� GH� ������ SDUD� JDVWRV� LQGLUHFWRV� SRU� FRQFHSWR� GH�
UHDOL]DFLyQ�GH�HVWXGLRV��HODERUDFLyQ�\�HYDOXDFLyQ�GH�SUR\HFWRV��VXSHUYLVLyQ�\�FRQWURO�GH�
HVWDV�REUDV�GH�LQIUDHVWUXFWXUD´��$UWtFXOR������
�
(O�')�\�ORV�JRELHUQRV�GH�ORV�HVWDGRV�SXHGHQ�WDPELpQ�UHFLELU�IRQGRV�IHGHUDOHV��GHULYDGRV�
SULQFLSDOPHQWH� GH� ODV� JDQDQFLDV� GHO� SHWUyOHR� FXDQGR� HVWDV� VXSHUDQ� ODV� SUR\HFFLRQHV��
HVWR�VH�UHDOL]D��D�WUDYpV�GH�OR�TXH�VH�FRQRFH�FRPR�HO�5DPR����±�(URJDFLRQHV�SDUD�ODV�2SHUDFLRQHV� \� 3URJUDPDV� GH� 6DQHDPLHQWR� )LQDQFLHUR�� 6+&3� GLVWULEX\H� ORV� IRQGRV� GHO�
5DPR�����D�ORV�HVWDGRV�\�HO�')�D�WUDYpV�GHO�)LGHLFRPLVR�SDUD�OD�,QIUDHVWUXFWXUD�GH�ORV�
(VWDGRV� �),(6��� (VWRV� IRQGRV� QR� DSDUHFHQ� HQ� HO� SUHVXSXHVWR� LQLFLDO� HQYLDGR� SDUD� VHU�
DSUREDGR�D�OD�/HJLVODWXUD��FRPR�VH�DSUHFLD�HQ�OD�7DEOD�GH�DUULED��HO�5DPR����WLHQH�FHUR�
SHVRV���HQ�DxRV�SDVDGRV��KDQ�KDELGR�UHDMXVWHV�TXH�VRQ�HQWUHJDGRV�D� ORV�HVWDGRV�\�DO�
')�FXDQGR�ODV�JDQDQFLDV�SRU�SHWUyOHR�KDQ�VLGR�PD\RUHV�TXH�ODV�DQWLFLSDGDV��JHQHUDQGR�
JDQDQFLDV�DGLFLRQDOHV�D�WUDYpV�GH�3(0(;��(Q�1RYLHPEUH�GHO�������HVWD�VLWXDFLyQ�RULJLQy�
XQD� LPSRUWDQWH� \� JUDQ� WUDQVIHUHQFLD� GH� IRQGRV� DO� ')�� 0LHQWUDV� HVWRV� IRQGRV� IXHURQ�
HQWUHJDGRV�DO�0HWUR�D�WUDYpV�GHO�),(6��HO�-HIH�GH�*RELHUQR�VROLFLWy�XQD�WUDQVIHUHQFLD�GHO�
0(752�D�GLYHUVRV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�YLDO���(VWD�WUDQVIHUHQFLD�GHMy�DO�0HWUR�HQ�
OD� PLVPD� VLWXDFLyQ� ILQDQFLHUD�� PLHQWUDV� SURYHtD� XQD� PDQHUD� GH� PRYLOL]DU� ORV� IRQGRV�
KDFLD� ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� YLDO� HOHJLGRV� FRPR� SULRULGDGHV� SRU� HO� -HIH� GH�
*RELHUQR�� �5HIRUPD���ZZZ�UHIRUPD�FRP�FLXGDG�DUWLFXOR��������� � \� �������������� � /DV�
WUDQVIHUHQFLDV�³LQWUD�JXEHUQDPHQWDOHV´��VH�DQDOL]DUiQ�PiV�DGHODQWH��
���'LVWULWR�)HGHUDO��,QJUHVRV�DO�')��
/DV�IXHQWHV�GH�LQJUHVR�SDUD�HO�')�SXHGHQ�GLYLGLUVH�FRPR��

����,QJUHVR�'LUHFWR��UHVDOWDGR�HQ�D]XO��
D�� ,PSXHVWRV� ORV� FXDOHV� LQFOX\HQ� LPSXHVWRV� GH� SURSLHGDG� \� RWUDV�

WUDQVDFFLRQHV�GH�ELHQHV�UDtFHV�H�LPSXHVWRV�SRU�WHQHQFLD�GH�YHKtFXOR�
E�� 'HUHFKRV�TXH�LQFOX\H�VHUYLFLRV�JXEHUQDPHQWDOHV��DJXD��HVWDFLRQDPLHQWRV��

UHFROHFFLyQ�GH�EDVXUD��SHUPLVRV�\�OLFHQFLDV����
F�� 3URGXFWRV� TXH� LQFOX\H� ODV� JDQDQFLDV� JHQHUDGDV� SRU� OD� YHQWD� GH�

SURSLHGDGHV�GHO�JRELHUQR�R�ORV�ELHQHV�R�SURGXFWRV�ILQDQFLHURV��
�������������������������������������������
���3DUD�WHQHU�DFFHVR�D�HVWH�DUWtFXOR�HQ�5HIRUPD�FRP��HV�QHFHVDULR�FRQWDU�FRQ�XQD�VXVFULSFLyQ��(Q�FDVR�GH�
QHFHVLWDU�XQD�FRSLD�GHO�PLVPR��IDYRU�GH�HQYLDU�XQ�H�PDLO�D�GRGGHU#PLW�HGX���
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G�� $SURYHFKDPLHQWRV�TXH�LQFOX\HQ�VDQFLRQHV�H�LQGHPQL]DFLRQHV��
����,QJUHVR�,QGLUHFWR��UHVDOWDGR�HQ�DPDULOOR��

D�� 3DUWLFLSDFLRQHV�HQ�,QJUHVRV�)HGHUDOHV�
E�� 7UDQVIHUHQFLDV�)HGHUDOHV�R�$SRUWDFLRQHV��5DPR����\�����
F�� $FWRV�GH�&RRUGLQDFLyQ�R�3DUWLFLSDFLyQ�GH�OD�5HFDXGDFLyQ�GH�,PSXHVWRV�

����,QJUHVR�([WUDRUGLQDULR��VXEUD\DGR�HQ�URVD��
D�� 'HXGD�S~EOLFD���HQGHXGDPLHQWR��

� 3UHVXSXHVWR�GH�,QJUHVRV�GHO�'LVWULWR�)HGHUDO��������

�
)XHQWH��/H\�GH�,QJUHVRV�GHO�'LVWULWR�)HGHUDO������

�
,QJUHVR� LQGLUHFWR��D� WUDYpV�GH�SDUWLFLSDFLRQHV�\�DSRUWDFLRQHV� IHGHUDOHV��FRQVWLWX\H�XQD�
IXHQWH�HVHQFLDO�GH� LQJUHVRV�SDUD�HO�')��FXDQGR�HO� WRWDO�GH� ODV�WUDQVIHUHQFLDV�IHGHUDOHV�
VH�DFHUFD�DSUR[LPDGDPHQWH�D����PLO�PLOORQHV�GH� ORV����PLO�PLOORQHV�GH�SHVRV�±�����
GHO�SUHVXSXHVWR�WRWDO��/D�SDUWH�PiV�LPSRUWDQWH�GH�HVWRV�LQJUHVRV�LQGLUHFWRV�VH�REWLHQH�
D�WUDYpV�GHO�)RQGR�*HQHUDO�GH�3DUWLFLSDFLRQHV�)HGHUDOHV��GH�5DPR������HO�FXDO�DVFLHQGH�

,1*5(626�',5(&726
� ,PSXHVWRV 3UHGLDO��$GTXLVLFLyQ�GH�,QPXHEOHV��1yPLQDV��

7HQHQFLD�R�8VR�GH�9HKtFXORV� ������������� ���

� 'HUHFKRV
3UHVWDFLyQ�GH�6HUYLFLRV�SRU�HO�6XPLQLVWUR�GH�
$JXD��&RQWURO�9HKLFXODU��([SHGLFLyQ�GH�
/LFHQFLDV��5HFROHFFLyQ�GH�5HVLGXRV�6yOLGRV��
6XSHUYLVLyQ�\�5HYLVLyQ�GH�ODV�2EUDV�3~EOLFDV

�������������� ��

� 3URGXFWRV
3ROLFtD�$X[LOLDU��%DQFDULD�H�,QGXVWULDO��8VR��
$SURYHFKDPLHQWR�R�(QDMHQDFLyQ�GH�7LHUUDV�\�
&RQVWUXFFLRQHV��9HQWD�GH�+RORJUDPDV�GH�OD�
9HULILFDFLyQ�9HKLFXODU

�������������� ��

� 3URGXFWRV�ILQDQFLHURV ��������������� ��
�� 2UJDQLVPRV�\�HPSUHVDV

'H�ORV�6HFWRUHV�GH�7UDQVSRUWH��9LYLHQGD��
(GXFDFLyQ��6DOXG�\�$VLVWHQFLD�6RFLDO��&DMDV�
GH�3UHYLVLyQ�

�������������� ���

� $SURYHFKDPLHQWRV
0XOWDV�GH�7UiQVLWR��2WUDV�0XOWDV�
$GPLQLVWUDWLYDV��5HFXSHUDFLyQ�GH�,PSXHVWRV�
)HGHUDOHV�

�������������� ��

�
$FWRV�GH�FRRUGLQDFLRQ�GHULYDGRV�GHO�
FRQYHQLR�GH�FRODERUDFLRQ�
DGPLQLVWUDWLYD�

3RU�OD�3DUWLFLSDFLyQ�GH�OD�5HFDXGDFLyQ�GH�ORV�
,PSXHVWRV�VREUH�7HQHQFLD�R�
8VR�GH�9HKtFXORV��$XWRPyYLOHV�1XHYRV��\�
RWURV

�������������� ��

�� 3DUWLFLSDFLRQHV�HQ�LQJUHVRV�
IHGHUDOHV

3RU�HO�)RQGR�*HQHUDO�GH�3DUWLFLSDFLRQHV�
�5DPR������)RQGR�GH�)RPHQWR�0XQLFLSDO��
3DUWLFLSDFLRQHV�HQ�,PSXHVWRV�(VSHFLDOHV�
VREUH�3URGXFFLyQ�\�6HUYLFLRV

������������� ���

�� 7UDQVIHUHQFLDV�IHGHUDOHV 5DPR����\�5DPR��� �������������� ��

�� $GHXGRV�GH�HMHUFLFLRV�ILVFDOHV�
DQWHULRUHV �������������� ��

�� (QGHXGDPLHQWR�QHWR �������������� ��

� &RQWULEXFLRQHV�GH�0HMRUDV ��������������� ����
� &RQWULEXFLRQHV�QR�FRPSUHQGLGDV�HQ�

ODV�IUDFFLRQHV�SUHFHGHQWHV ���������������� ����
� $FFHVRULRV ��������������� ����

,1*5(626�727$/(6 ������������� ���� ����

����

&$17,'$'�
�PLOORQHV�GH�SHVRV� ��'(/�727$/'(6&5,3&,Ï1)8(17(

27526

,1*5(626�(;75$25',1$5,26

,1*5(626�,1',5(&726

������������ ���

������������ ���

��������������

������������� ��
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D� �����PLO�PLOORQHV� GH� SHVRV�� FHUFD� GHO� ����GHO� WRWDO� GHO� SUHVXSXHVWR� DQXDO� GHO� ')���
3DUWLFLSDFLyQ�GH� OD� UHFDXGDFLyQ�GH� LPSXHVWRV�UHODFLRQDGRV�DO�DXWRPRYLO�HV�RWUD� IXHQWH�
GH� LQJUHVR� LQGLUHFWD� SDUD� HO� ')�� UHSUHVHQWDGD� SRU� OD� FDQWLGDG� GH� ����PLO�PLOORQHV� GH�
SHVRV�REWHQLGRV�D�WUDYpV�GH�OD�UHFROHFFLyQ�GH�ORV�LPSXHVWRV�GH�WHQHQFLD�GH�YHKtFXORV����
\�����PLO�PLOORQHV�GH�SHVRV�SRU�ORV�LPSXHVWRV�VREUH�DXWRV�QXHYRV���
�
3DUD� ODV� JDQDQFLDV� GLUHFWDV� REWHQLGDV� SRU� FXHVWLRQHV� GHO� WUDQVSRUWH�� HQFRQWUDPRV�
QXHYDPHQWH��HO�LPSXHVWR�GH�WHQHQFLD�R�XVR�GH�YHKtFXORV���(O�')�UHFLEH�����PLOORQHV�GH�
SHVRV�GLUHFWDPHQWH�SRU�HO�FREUR�GH�OD�WHQHQFLD��HVWR�DGHPiV�GH�ORV�LQJUHVRV�UHFLELGRV�LQGLUHFWDPHQWH�D� WUDYpV�GH� ODV�SDUWLFLSDFLRQHV� IHGHUDOHV�� �/RV�YHKtFXORV�PiV�QXHYRV�\�
FDURV� VRQ� ORV� TXH�PiV� WHQHQFLD� SDJDQ�� � $OJXQDV� YHFHV� VH� UHILHUH� D� pVWD� FRPR� D� XQ�
LPSXHVWR�SRU�HO�XVR�GHO�YHKtFXOR��WpFQLFDPHQWH��HO�LPSXHVWR�HV�SRU�WHQHU�HO�YHKtFXOR��VL�
IXHUD�SRU�HO�XVR��VH�GHEHUtD�FREUDU�EDViQGRVH�HQ�ORV�NLOyPHWURV�UHFRUULGRV���/D�7HQHQFLD�
HV�SURJUHVLYD�HQ�HO�VHQWLGR�TXH�ODV�IDPLOLDV�GH�EDMRV�LQJUHVRV�FRQ�YHKtFXORV�PiV�EDUDWRV�
\�PiV� YLHMRV� �HQ� WHRUtD�� SDJDUiQ�PXFKR�PHQRV�� HQ� FRPSDUDFLyQ� FRQ� ODV� IDPLOLDV� GH�
LQJUHVRV� DOWRV�� 6LQ� HPEDUJR�� GHVGH� HO� SXQWR� GH� YLVWD� DPELHQWDO�� HVWR� QR� FRQYLHQH�
PXFKR��SXHV�ORV�YHKtFXORV�QXHYRV��PiV�OLPSLRV�\�GH�PHMRU�WHFQRORJtD�HVWiQ�REOLJDGRV�D�
SDJDU�PiV��1R�H[LVWH�QLQJXQD�FODVH�GH�LQFHQWLYR�R�H[FHSFLyQ�HQ�HO�SDJR�GH�OD�WHQHQFLD�
VL� XQR� FRPSUD� XQ� YHKtFXOR� TXH� XWLOLFH� FRPEXVWLEOHV� DOWHUQDWLYRV� R� SDUD� ORV� YHKtFXORV�
KtEULGRV����
�
6L� HVWXGLDPRV� RWURV� LQJUHVRV� SURYHQLHQWHV� GHO� WUDQVSRUWH�� GHQWUR� GH� ORV� GHUHFKRV�
SRGUHPRV� HQFRQWUDU� ORV� VHUYLFLRV� GH� FRQWURO� YHKLFXODU� �YHKtFXORV� SULYDGRV�� ���� 0�
SHVRV��� OD� H[SHGLFLyQ� GH� OLFHQFLDV� GH� PDQHMR� ����� 0� SHVRV��� VHUYLFLR� GH� JU~DV� \�
DOPDFHQDPLHQWR�GH�YHKtFXORV�����0�SHVRV���\� ORV�GHUHFKRV�SRU�HVWDFLRQDUVH�HQ� OD�YtD�
S~EOLFD� ���� 0� SHVRV��� 'HQWUR� GH� ORV� SURGXFWRV�� HQFRQWUDPRV� OD� YHQWD� GH� ODV�
FDOFRPDQtDV�FRQ�KRORJUDPD�SDUD� OD�YHULILFDFLyQ�YHKLFXODU�\� OD�SUXHED�GH�HPLVLRQHV�� OD�
FXDO� JHQHUD� FHUFD� GH� ���� 0� SHVRV�� � /DV� PXOWDV� GH� WUiQVLWR� VRQ� SDUWH� GH� ORV�
DSURYHFKDPLHQWRV�\�VXPDQ����0�SHVRV�DO�SUHVXSXHVWR���
�
(O� 'LVWULWR� )HGHUDO� UHFLEH� LQJUHVRV� SRU� ORV� FDUJRV� GLUHFWRV� KHFKRV� DO� XVXDULR� GHO�
WUDQVSRUWH�S~EOLFR�RSHUDGR�SRU�HO�JRELHUQR��(VWRV� LQJUHVRV�JHQHUDGRV�SRU� ORV�GLYHUVRV�
PRGRV� GH� WUDQVSRUWH� S~EOLFR� ±� 67&�0HWUR�� 67(� �WUROHEXVHV� \� WUHQ� OLJHUR��� \� 573�
�DXWREXVHV��±�FRQWULEX\HQ�DSUR[LPDGDPHQWH�FRQ�����PLO�PLOORQHV�GH�SHVRV�� �(O�0HWUR�
HV� OD� IXHQWH� GH� OD� PD\RUtD� GH� HVWRV� LQJUHVRV�� FRQ� DSURPL[LPDGDPHQWH� ����� � /D�
PD\RUtD�GH�HVWH�LQJUHVR�VH�GHULYD�~QLFDPHQWH�GH�OD�YHQWD�GH�EROHWRV��R�PLHQWUDV�RWUDV�
IXHQWHV�GH�LQJUHVR��³LQJUHVRV�GLYHUVRV´���FRPR�SXHGH�VHU�HO�FREUR�SRU�DQXQFLDUVH�HQ�ODV�
XQLGDGHV� R� LQVWDODFLRQHV�� VRODPHQWH� UHSUHVHQWDQ� XQ�GpFLPR� SDUWH� GH� ORV� LQJUHVRV��
0XFKRV� DQDOLVWDV� VXJLHUHQ� TXH� H[LVWH� SRFD� SXEOLFLGDG� HQ� ODV� HVWDFLRQHV� GH� 0HWUR� R�
LQFOXVR� GHQWUR� GH� ORV� YDJRQHV�� FRPSDUDGR� FRQ� RWURV� VLVWHPDV� GH�0HWUR�� D� SHVDU� GHO�
KHFKR� GH� FRQWDU� FRQ� XQ� JUDQ� Q~PHUR� GH� XVXDULRV� OR� TXH� OR� GHEHUtD� KDFHUOR� PX\�
DWUDFWLYR�SDUD�ORV�DQXQFLDQWHV���*LODW����������
�������������������������������������������
����7HQHQFLD�HV�XQ�LPSXHVWR�DQXDO�TXH�ORV�SURSLHWDULRV�GH�YHKtFXORV�GHEHQ�SDJDU��EDVDGR�HQ�HO�PRGHOR�\�
SUHFLR�GHO�YHKtFXOR��
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� ,QJUHVRV�3URYHQLHQWHV�GHO�6HFWRU�GH�7UDQVSRUWH�SDUD�HO�')������

)XHQWH��/H\�GH�,QJUHVRV�GHO�'LVWULWR�)HGHUDO�SDUD�(O�(MHUFLFLR�)LVFDO������
�
/RV� LQJUHVRV� SURYHQLHQWHV� GH� ODV� RUJDQL]DFLRQHV� SURSLHGDG� GHO� JRELHUQR� ±� HVWR� QR�
LQFOX\H� ~QLFDPHQWH� DO� 0HWUR� \� ODV� RUJDQL]DFLRQHV� GH� WUDQVSRUWH�� WDPELpQ� D� ODV�
RUJDQL]DFLRQHV� S~EOLFD� GHGLFDGDV� D� ORV� VHUYLFLRV� GH� VDOXG� \� HGXFDFLyQ� ±� KDQ� FDtGR�
VXEVWDQFLDOPHQWH�GHVGH�SULQFLSLR�GH�ORV�����V���(Q�������OR�TXH�HO�')�REWHQtD�GH�HVWDV�
RUJDQL]DFLRQHV� UHSUHVHQWDED� HO� ���� GHO� WRWDO� GHO� LQJUHVR�� PLHQWUDV� TXH� HQ� ������ OD�
SDUWLFLSDFLyQ�KDEtD� FDtGR� D� ���� �8QR�GH� ORV� IDFWRUHV� FUtWLFRV�� HV� HO� KHFKR�GH�TXH� ODV�
WDULIDV� GHO� WUDQVSRUWH� S~EOLFR� QR� DXPHQWDURQ� FRQIRUPH� D� ORV� FRVWRV� GH� RSHUDFLyQ�
�3URJUDPD�*HQHUDO�GH�'HVDUUROOR�GHO�')��S���������(O�LPSXHVWR�VREUH�WHQHQFLD�R�XVR�GH�
YHKtFXORV��HV�SUiFWLFDPHQWH� LJXDO�D� OD�FDQWLGDG�GH� LQJUHVRV�REWHQLGD�SRU� ODV�WDULIDV�GH�
ORV� XVXDULRV� GHO� VLVWHPD� S~EOLFR� GH� WUDQVSRUWH� SURSLHGDG� GHO� JRELHUQR�
�DSUR[LPDGDPHQWH������������(O�3UHVXSXHVWR�GH�(JUHVRV�\�VXV�0RGLILFDFLRQHV��
(O�3UHVXSXHVWR�GH�(JUHVRV�GHO�')�GHEH�DSUREDUVH�SRU� OD�$VDPEOHD�GH�5HSUHVHQWDQWHV�
GHO�')��$/')��\�HO�-HIH�GH�*RELHUQR��(VWH�~OWLPR�VRPHWH�XQD�SURSXHVWD�GH�3UHVXSXHVWR�
$QXDO��HO�FXDO�GHEH�DSUREDU� OD�$/')�D� ILQDOHV�GH�DxR��(O�3UHVXSXHVWR�GHEH�VRPHWHUVH�

PLOORQHV�GH�
SHVRV

��GH�LQJUHVRV�
WRWDOHV

,PSXHVWRV�VREUH�$XWRPyYLOHV �������������� ����
,PSXHVWR�VREUH�7HQHQFLD�R�8VR�GH�9HKtFXORV
'LUHFWR ���������������� ����
3DUWLFLSDFLRQHV ��������������� ����

,PSXHVWR�VREUH�$XWRV�1XHYRV
'LUHFWR ��������������� ����
3DUWLFLSDFLRQHV ��������������� ����

2UJDQLVPRV�GHO�6HFWRU�GH�7UDQVSRUWH �������������� ����
0HWUR
573��')�EXVHV�
67(��WUROOH\EXVHV�DQG�OLJKW�UDLO�

5HJXODFLyQ�\�&RQWURO�GH�9HKtFXORV �������������� ����
&RQWURO�9HKLFXODU ���������������� ����
6HUYLFLRV�GH�*U~D�\�$OPDFHQDMH ����������������� ����
(VWDFLRQDPLHQWR�HQ�OD�9tD�3~EOLFD ����������������� ����
([SHGLFLyQ�GH�/LFHQFLDV ���������������� ����
9HQWD�GH�+RORJUDPDV�GH�9HULILFDFLyQ�9HKtFXODU ���������������� ����
0XOWDV�GH�7UiQVLWR ����������������� ����

,QJUHVRV�3URYHQLHQWHV�GH�*DVROLQD ��������������� ����
3DUWLFLSDFLyQ�HQ�,PSXHVWRV�(VSHFLDOHV�VREUH�
3URGXFFLyQ�\�6HUYLFLRV��JDVROLQD�\�GLHVHO� ���������������� ����

7RWDO�7UDQVSRUW�5HODWHG�,QFRPH ������������� �����
727$/�')�,QFRPH ������������� ����
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FRPR�XQ�SDTXHWH�HFRQyPLFR��HO�FXDO�LQFOX\H�HO�&yGLJR�)LQDQFLHUR���OD�/H\�GH�,QJUHVRV��\�
HO�3UHVXSXHVWR�GH�(JUHVRV��
�
6LQ� HPEDUJR�� SXHGHQ� UHDOL]DUVH� FDPELRV� DO� SUHVXSXHVWR� GHVSXpV� GH� VHU� DSUREDGR���
&XDQGR�ODV�PRGLILFDFLRQHV�UHDOL]DGDV�DO�3UHVXSXHVWR�GH�(JUHVRV�GHO�')�SDUD�HO�HMHUFLFLR�
ILVFDO� GH� FDGD� DxR� UHEDVHQ� HQ� IRUPD� DFXPXODGD� HO� ���� GHO� SUHVXSXHVWR� DQXDO�
DVLJQDGR��GHEHQ�VHU�SXEOLFDGDV�HQ� ORV�,QIRUPHV�GH�$YDQFH�3URJUDPDWLFR�3UHVXSXHVWDO�
�SXEOLFDGRV� SRU� WULPHWUHV��� � (VWR� UHTXLVLWR� HV� HQ� FXPSOLPLHQWR� GHO� $UWLFXOR� ���� GHO�
&RGLJR�)LQDQFLHUR�GHO�')�\�$UWLFXOR����GHO�3UHVXSXHVWR�GH�(JUHVRV�GHO�')��SDUD�����������
(Q�HO�DxR�������DOJXQDV�GH�ODV�PiV�LPSRUWDQWHV�WUDQVIHUHQFLDV�GHQWUR�GHO�SUHVXSXHVWR�
GHO� ')� VH� UHODFLRQDEDQ� DO� WUDQVSRUWH� \� D� OD� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� YLDO�� /D�
WUDQVIHUHQFLD� PiV� JUDQGH�� VH� UHDOL]y� SRU� �������� PLO� PLOORQHV� GH� SHVRV�� KHFKD� DO�
)LGHLFRPLVR� SDUD� HO� 0HMRUDPLHQWR� GH� 9LDV� GH� &RPXQLFDFLyQ� �),0(9,&��� SDUD� OD�
FRQVWUXFFLyQ�GHO�'LVWULEXLGRU�9LDO�HQ�6DQ�$QWRQLR��GRV�SXHQWHV�\�XQD�FLFORYtD��/D�IXHQWH�
GH�HVWD�WUDQVIHUHQFLD�IXH�OD�6HFUHWDUtD�GH�2EUDV�\�6HUYLFLRV�GHO�')��OD�FXDO�SHUGLy�����
GH� VX� SUHVXSXHVWR� RULJLQDO� ������� PLOORQHV� GH� SHVRV�� \� ³OD� LQFRUSRUDFLyQ� GH� ORV�
UHPDQHQWHV� GHO� HMHUFLFLR� DQWHULRU�� SULQFLSDOPHQWH´� �ORV� GHPDV� �������� PLOORQHV� GH�
SHVRV����

�
³(Q� FXDQWR� DO� )LGHLFRPLVR� SDUD� HO� 0HMRUDPLHQWR� GH� ODV� 9tDV� GH�
&RPXQLFDFLyQ� GHO� 'LVWULWR� )HGHUDO� �),0(9,&��� RULJLQDOPHQWH� QR� VH� OH�
RWRUJDURQ� UHFXUVRV� SUHVXSXHVWDOHV�� VLQ� HPEDUJR�� VH� OH� DVLJQDURQ�
UHFXUVRV� SRU� ��������PLOORQHV� GH� SHVRV� FRPR� SUHVXSXHVWR�PRGLILFDGR��
SDUD� FRQWLQXDU� \� FRQFOXLU� OD� HMHFXFLyQ�GH� ODV� REUDV� GHO� GLVWULEXLGRU� YLDO�
6DQ�$QWRQLR��DVt�FRPR�OD�UHDOL]DFLyQ�GH�XQD�FLFORSLVWD�\� OD�FRQVWUXFFLyQ�
GH�GRV�SXHQWHV�YHKLFXODUHV�HQ�OD�$YHQLGD�)UDQFLVFR�GHO�3DVR�\�7URQFRVR��
UHFXUVRV�TXH� IXHURQ� � WUDQVIHULGRV�GH� OD�6HFUHWDUtD�GH�2EUDV�\�6HUYLFLRV�
GHO� *RELHUQR� GHO� 'LVWULWR� )HGHUDO�� DVt� FRPR� GH� OD� LQFRUSRUDFLyQ� GH� ORV�
UHPDQHQWHV�GHO�HMHUFLFLR�DQWHULRU��SULQFLSDOPHQWH�´���,QIRUPH�GH�$YDQFH�
3URJUDPDWLFR�3UHVXSXHVWDO��(QHUR�'LFLHPEUH�������S������������

�
(V� GHFLU�� HO� ),0(9,&� HPSH]y� HO� DxR� VLQ� XQ� SUHVXSXHVWR�� WHUPLQDQGR� HO� DxR� FRQ� XQ�
SUHVXSXHVWR�GH���PLO�PLOORQHV�GH�SHVRV���2WUD�WUDQVIHUHQFLD�LPSRUWDQWH�SRU�������0�GH�
SHVRV�IXH�UHDOL]DGD�GHO�0HWUR�D�����OD�6(75$9,��HO�SUHVXSXHVWR�GH�6HWUDYL�VXELy�������
PLOORQHV� GH� SHVRV�� \� ���� ³OD� DSOLFDFLyQ� GH� PHGLGDV� GH� UDFLRQDOLGDG� \� DXVWHULGDG�
SUHVXSXHVWDO�LQVWUXPDGDV�SRU�HO�*RELHUQR�GHO�')´����������PLOORQHV�GH�SHVRV�����
�
(Q� OD�$/')�� OD�&RPLVLyQ� UHVSRQVDEOH�GH� OD�GLVWULEXFLyQ�GH� UHFXUVRV�HV� OD�&RPLVLyQ�GH�
3UHVXSXHVWR�\�&XHQWD�3~EOLFD���(VWD�&RPLVLyQ�GHEH�DSUREDU�HO�SUHVXSXHVWR�GH�LQJUHVRV�
\� HJUHVRV� DQXDOHV� SURSXHVWRV� SRU� HO� -HIH� GH� *RELHUQR�� \� WDPELpQ� GHEH� UHYLVDU� ODV�
VROLFLWXGHV� GH� WUDQVIHUHQFLDV�� DXQTXH� QR� VH� FRQRFH� FRQ� FHUWH]D� FXDOHV� FULWpULRV� VRQ�
XVDGRV� SDUD� OD� WRPD� GH� GHFLVLRQHV� SDUD� HYDOXDU� VL� GHEHQ� R� QR� UHDOL]DUVH� ODV�
�������������������������������������������
���6H�GHEH�PHQFLRQDU�TXH�ORV�Q~PHURV�GH�ORV�DUWLFXORV�GHO�&RGLJR�)LQDQFLHUR��&�)���\�3UHVXSXHVWR�GH�
(JUHVRV��3�(���GHO�')�SXHGHQ�FDPELDU�FDGD�DxR��HQ�������HUD�$UWLFXOR�����GHO�&�)��\����GHO�3�(���
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WUDQVIHUHQFLDV�� � 6HJ~Q� $UWLFXOR� ���� GHO� &RGLJR� )LQDFLHUR� ������ VH� SXHGHQ� KDFHU�
PRGLILFDFLRQHV�DO� SUHVXSXHVWR� ³FXDQGR�SRU� UD]RQHV�GH� LQWHUpV� VRFLDO�� HFRQyPLFR�R�GH�
VHJXULGDG� S~EOLFD�� OR� FRQVLGHUH� QHFHVDULR´�� SHUR� HVWDV� ³PRGLILFDFLRQHV� QR� SRGUiQ�
WUDQVIHULU�UHFXUVRV�GHVWLQDGRV�D�SURJUDPDV�SULRULWDULRV�KDFLD�SURJUDPDV�QR�SULRULWDULRV�´��
&RQ�ODV�IUDVHV�³OR�FRQVLGHUH�QHFHVDULR´�\�³SULRULWDULRV�´�KD\�PXFKD�IOH[LELOLGDG���8QD�YH]�
TXH� ODV� WUDQVIHUHQFLDV� VRQ� DSUREDGDV� SRU� OD� &RPLVLyQ�� OD� WUDQVIHUHQFLD� GHEHUi� VHU�
DSUREDGD�SRU�HO�SOHQR�GH�OD�$VDPEOHD����
�'LVWULEXFLyQ�GH�(JUHVRV�HQ�HO�')�
�
0iV� GH� XQ� FXDUWR� GHO� SUHVXSXHVWR� ������ VH� GHVWLQD� D� OD� ³$GPLQLVWUDFLyQ� 3~EOLFD�
&HQWUDO´� OD�FXDO�FRPSUHQGH�YDULDV�6HFUHWDUtDV��DO�3URFXUDGRU�*HQHUDO��\�RWUDV�DJHQFLDV�
FHQWUDOHV�� (Q� WpUPLQRV� GH� ODV� GLIHUHQWHV� 6HFUHWDULDV�� OD� GH� 6HJXULGDG� 3~EOLFD� \� OD� GH�
6DOXG�VRQ�ODV�TXH�FXHQWDQ�FRQ�HO�PD\RU�SUHVXSXHVWR��PiV�GH���PLO�PLOORQHV�GH�SHVRV�
FDGD�XQD���VHJXLGDV�SRU�OD�6HFUHWDUtD�GH�2EUDV�\�6HUYLFLRV������PLO�PLOORQHV�GH�SHVRV���
/DV�GHOHJDFLRQHV�WDPELpQ�UHFLEHQ�FHUFD�GHO�����GHO�WRWDO�GH�ORV�UHFXUVRV�GHO�')���
� 'LVWULEXFLyQ�GH�(JUHVRV�GHO�')������

)XHQWH��3UHVXSXHVWR�GH�(JUHVRV�GHO�'LVWULWR�)HGHUDO��������

$UWtFXORV 'HVWLQR
0LOORQHV�GH�

SHVRV ��GHO�7RWDO
� $GPLQLVWUDFLyQ�3~EOLFD�&HQWUDOL]DGD��6HFUHWDUtDV� ������������ ���

6HFUHWDUtD�GH�2EUDV�\�6HUYLFLRV�±�626 ����������
6HFUHWDUtD�GH�7UDQVSRUWH�\�9LDOLGDG���6HWUDYL� �����������
6HFUHWDUtD�GHO�0HGLR�$PELHQWH �����������
6HFUHWDUtD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD���6HGXYL �����������
6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD ����������
2WUDV�6HFUHWDUtDV�\�GHSHQGHQFLDV ���������

� 'HOHJDFLRQHV ������������ ���
� ÏUJDQRV�'HVFRQFHQWUDGRV ������������� ��
� 9DULDV�(QWLGDGHV ������������ ���

(QWLGDGHV�GH�7UDQVSRUWH ���������������
67&�0HWUR ��������������
67( ���������������
573 ���������������
)LGHLFRPLVR�SDUD�HO�)RQGR�GH�3URPRFLyQ�SDUD�HO�
)LQDQFLDPLHQWR�GHO�7UDQVSRUWH�3~EOLFR ��������������

(QWLGDGHV�GH�2EUDV�\�6HUYLFLRV ���������������
)LGHLFRPLVR�&HQWUR�+LVWyULFR�GH�OD�&LXGDG�GH�0p[LFR ���������������
)LGHLFRPLVR�SDUD�HO�0HMRUDPLHQWR�GH�ODV�9tDV�GH�
&RPXQLFDFLyQ�GHO�'LVWULWR�)HGHUDO ���������������

2WUDV�(QWLGDGHV ��������������
� $VDPEOHD�/HJLVODWLYD�GHO�') ��������������� ��

���� 7ULEXQDO�6XSHULRU�GH�-XVWLFLD��HWF� ������������� ��
�� &RVWR�)LQDQFLHUR�GH�'HXGDV ������������� ��

727$/ ������������ ����
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*DVWRV�HQ�0DWHULD�GHO�7UDQVSRUWH�H�,QIUDHVWUXFWXUD�
�
'H� DFXHUGR� FRQ� %HUQDUGR� 1DYDUUR�� GH� OD� 8$0�;RFKLPLOFR�� PXFKDV� GH� ODV� GHFLVLRQHV�
WRPDGDV� HQ� PDWHULD� GH� ILQDQFLDPLHQWR� GHO� WUDQVSRUWH�� VH� SDUHFHQ� GHFLGLU� HQ� JUDQ�
PHGLGD�SRU�LQHUFLD��1DYDUUR���������SDUWLFXODUPHQWH�FRQ�ODV�HQWLGDGHV�PiV�DXWyQRPDV��
FRPR� HO� 67&�0HWUR�� (Q� WpUPLQRV� GH� HJUHVRV� UHODFLRQDGRV� FRQ� HO� WUDQVSRUWH�� HO�0HWUR�
FRQWLQXD�FRQVXPLHQGR�OD�PD\RU�SDUWH�GH�ORV�UHFXUVRV��FRQ�XQ�SUHVXSXHVWR�SUR\HFWDGR�
SRU�����PLO�PLOORQHV�GH�SHVRV�HQ�HO��������� �(VWH�HV�XQ�FRPSRQHQWH�H[WUHPDGDPHQWH�
LPSRUWDQWH�GHO�SUHVXSXHVWR�� \D� VHD�TXH�YHDPRV� VROR� OR�TXH�HO� WUDQVSRUWH�JDVWD�� R�HO�
WRWDO�GHO�SUHVXSXHVWR��HO�0HWUR�RFXSD����GHO�SUHVXSXHVWR�GHO�')�GH���������67(��TXH�
HV�HO�yUJDQR�HQFDUJDGR�GH�RSHUDU�ORV�WUROHEXVHV�\�HO�WUHQ�OLJHUR��\�573��TXH�RSHUD�ORV�
DXWREXVHV�� WLHQHQ� UHFXUVRV� TXH� VH� DFHUFDQ� DSUR[LPDGDPHQWH� D� XQ�GpFLPR� GH� ORV�
UHFXUVRV�GHO�0HWUR��HQWUH�����\�����PLOORQHV�GH�SHVRV����
�
/RV�HJUHVRV�SRU�WUDQVSRUWH�GH�YDULDV�6HFUHWDUtDV��VH�UHDOL]DQ�SULQFLSDOPHQWH�D�WUDYpV�GH�
ODV�6HFUHWDUtDV�GH�2EUDV�\�6HUYLFLRV��6HJXULGDG�3~EOLFD�\�OD�6HFUHWDUtD�GH�7UDQVSRUWH�\�
9LDOLGDG�� &RPR� VH� PHQFLRQy� DQWHULRUPHQWH�� ODV� 6HFUHWDUtDV� GH� 2EUDV� 3~EOLFDV� \�
6HUYLFLRV� \� OD� GH� 6HJXULGDG� 3~EOLFD� UHFLEHQ� XQD� SDUWH� VXVWDQFLDO� GH� ORV� UHFXUVRV�
DGPLQLVWUDWLYRV�GHO�')���6LQ�HPEDUJR��QR�HV�PX\�FODUR�HO�SRUFHQWDMH�GHO�SUHVXSXHVWR�GH�
OD�6HFUHWDUtD�GH�6HJXULGDG�3~EOLFD�TXH�VH�GHVWLQD�DO�PDQHMR�GHO� WUiILFR�±�RSHUDFLyQ�\�
PDQWHQLPLHQWR� GHO� VLVWHPD� GH� VHxDOHV� GH� WUiILFR�� SROLFtD� GH� WUiQVLWR�� HWF�� � 6(75$9,�
UHFLEH� VXEVWDQFLDOPHQWH� PHQRV� GLQHUR�� FRQ� ������ PLOORQHV� GH� SHVRV� SDUD� HO� �������
0DULR� =HSHGD�� HO�'LUHFWRU�*HQHUDO� GH�3ODQHDFLyQ�� LGHQWLILFD� HVWD� VLWXDFLyQ� FRPR�HO� XQ�
JUDQ� LPSHGLPHQWR� GH� OD� 6(75$9,� SDUD� UHDOL]DU� VXV� IXQFLRQHV�� DVt� FRPR� VX� KDELOLGDG�
SDUD�GHVWLQDU� UHFXUVRV�D�XQD�PHMRU� FRRUGLQDFLyQ� FRQ� ODV�RWUDV�6HFUHWDUtDV�SDUD�KDFHU�
XQD�PHMRU�SODQHDFLyQ�GHO�WUDQVSRUWH��=HSHGD������������'LVWULEXFLyQ�GH�,QJUHVRV�D�ODV�'HOHJDFLRQHV��
(Q�HO�SUHVXSXHVWR�GHO�DxR�������ODV�GHOHJDFLRQHV�UHFLELHURQ��������PLOORQHV�GH�SHVRV��
FRPSUHQGLHQGR�DSUR[LPDGDPHQWH�XQ�TXLQWR�GHO�WRWDO�GHO�SUHVXSXHVWR�GHO�')���9LHQGR�OD�
FDQWLGDG� DGMXGLFDGD� D� ODV� GHOHJDFLRQHV� HQ� XQD� EDVH� GH� LQJUHVR� SHU� FDSLWD�� KD\� XQD�
FRQVLVWHQFLD� JHQHUDO� HQ� OR� UHFLELGR�SRU� FDGD�GHOHJDFLyQ� ±� FDVL� WRGDV� ODV� GHOHJDFLRQHV�
UHFLELHURQ�HQWUH�������\�������SHVRV�DQXDOHV�SHU�FDSLWD�GHO�')���$OJXQDV�iUHDV�UXUDOHV�
FRQ�PHQRU�SREODFLyQ�UHFLELHURQ�HQ�SURSRUFLyQ�XQ�SRFR�PiV��SDUWLFXODUPHQWH�0LOSD�$OWD�
\� &XDMLPDOSD�� $OJXQRV� GH� ODV� UHFHSWRUDV� GH� PD\RU� LQJUHVR� HQ� HO� ')� LQFOX\H� ODV�
'HOHJDFLRQHV� *XVWDYR� 0DGHUR� H� ,]WDSDODSD�� FRQ� DSUR[LPDGDPHQWH� ������� GH� OR�
UHSDUWLGR� D� ODV� GHOHJDFLRQHV�� VLQ� HPEDUJR�� SURSRUFLRQDOPHQWH� DO� Q~PHUR� GH� VXV�
SREODGRUHV��HVWDV�GHOHJDFLRQHV�UHFLELHURQ�XQ�SRFR�PHQRV�GH�OR�TXH�KXELHUDQ�UHFLELGR�VL�
VH�UHSDUWLHUD�HO�GLQHUR�EDViQGRVH�HVWULFWDPHQWH�HQ�HO�WDPDxR�GH�OD�SREODFLyQ���
�
�������������������������������������������
��� (O� 0HWUR� WLHQH� LQJUHVRV� GH� DSSUR[LPDGDPHQWH� �� PLO� PLOORQHV� GH� SHVRV� FDGD� DxR� SRU� OD� YHQWD� GH�
EROHWRV�� \� OD� UHQWD� GH� ORFDOHV� R� HVSDFLRV� SXEOLFLWDULRV�� HO� FXDO� UHSUHVHQWD� VRODPHQWH� OD� PLWDG� GH� VX�
SUHVXSXHVWR�DQXDO�GH�DSSUR[����PLO�PLOORQHV�GH�SHVRV����
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/DV�FXDWUR�GHOHJDFLRQHV�FHQWUDOHV�±�&XDXKWpPRF��9HQXVWLDQR�&DUUDQ]D��0LJXHO�+LGDOJR�
\�%HQLWR�-XiUH]�±�WLHQGHQ�D�UHFLELU�XQ�SRFR�PiV�GH�OR�HVWDEOHFLGR�FRQ�EDVH�DO�Q~PHUR�
GH�SREODGRUHV��HVWDV�GHOHJDFLRQHV�WLHQHQ�JUDQGHV�SREODFLRQHV�IORWDQWHV�GXUDQWH�HO�GtD��
KDFLHQGR� FUHFHU� OD� GHPDQGD� HQ� OD� LQIUDHVWUXFWXUD�� 'H� DFXHUGR� D� OD� HQFXHVWD� RULJHQ�
GHVWLQR�PiV� UHFLHQWH�TXH� VH� WLHQH� �������� OD� JUDQ�PD\RUtD� GH� ORV� YLDMHV� WHQtDQ� FRPR�
GHVWLQR�HO�iUHD�FHQWUDO�GHO�')���&RPHWUDYL��Y���������FLWDGR�HQ�0ROLQD���������PLHQWUDV�
TXH�ORV�YLDMHV�HQ�DXWRPyYLO�SRU�VL�VRORV�UHSUHVHQWDQ�HO�����GH�ORV�YLDMHV�TXH�RFXUUHQ�
HQ�XQ�UDGLR�GH����NP�GHO�FHQWUR�GH�OD�&LXGDG��*UDL]ERUG��HW�DO��������FLWDGR�HQ�0ROLQD��
������� � /D� 'HOHJDFLyQ� %HQLWR� -XiUH]�� SRU� HMHPSOR�� SLGLy� UHFXUVRV� DGLFLRQDOHV� ������
PiV�TXH�HO�DxR�SDVDGR��GHQWUR�GHO�SUHVXSXHVWR�GHO�������SDUD�LQIUDHVWUXFWXUD�XUEDQD�\�
WUDQVSRUWH� S~EOLFR�� � /D� OyJLFD� WUDV� HVWH� VROLFLWXG� IXH� TXH� �� PLOORQHV� GH� SHUVRQDV�
WUDQVLWDQ�GLDULDPHQWH�D�WUDYpV�GH�OD�'HOHJDFLyQ��VLHQGR�XQD�GH�ODV�SULQFLSDOHV�\�PD\RUHV�
IXHQWHV�GH�HPSOHR�HQ�YHQWDV�D�PHQXGHR��VHUYLFLRV�H�LQGXVWULD�IDUPDFpXWLFD���5HIRUPD��
���2FW��������
� 7UDQVIHUHQFLDV�D�ODV�'HOHJDFLRQHV�GHO�'LVWULWR�)HGHUDO��������

)XHQWHV��,1(*,��;,,�&HQVR�*HQHUDO�GH�3REODFLyQ�\�9LYLHQGD��������
/H\�GH�(JUHVRV�GHO�'LVWULWR�)HGHUDO�������

�
/D�KDELOLGDG�GH�ODV�GHOHJDFLRQHV�\�PXQLFLSLRV�SDUD�HOHYDU�GH�PDQHUD�LQGHSHQGLHQWH�VX�
JHQHUDFLyQ�GH� LQJUHVRV�HV�PX\� OLPLWDGD�±� ODV� WUDQVIHUHQFLDV�TXH�HO�')� OHV�RWRUJD�VRQ�
XQD�IXHQWH�FUtWLFD�GH�ILQDQFLDPLHQWR��\�GHELGR�D�HVWR�H[LVWH�XQD�JUDQ�FRPSHWHQFLD�HQWUH�
ODV�GHOHJDFLRQHV�SDUD�REWHQHU�ILQDQFLDPLHQWR�GLUHFWR�GHO�')�SDUD�SUR\HFWRV�HVSHFtILFRV��
$~Q�DVt�� ODV�GHOHJDFLRQHV�VRQ�VXSXHVWDPHQWH� UHVSRQVDEOHV�GH� ODV�YtDV�VHFXQGDULDV�� OD�

Transferencias del 
DF (a) % del Total Población (b) % del Total

Transferencias/
persona (a)/(b)

millones de 2004 
pesos

(Censo 2000)
pesos 

por persona
Alvaro Obregon 1,223                      7% 687,020                  8% 1,780                   
Azcapotzalco 835                         5% 441,008                  5% 1,893                   
Benito Juarez 804                         5% 360,478                  4% 2,230                   
Coyoacan 1,102                      6% 640,423                  7% 1,721                   
Cuajimalpa 530                         3% 151,222                  2% 3,505                   
Cuauhtemoc 1,577                      9% 516,255                  6% 3,055                   
Gustavo A. Madero 2,086                      12% 1,235,542               14% 1,688                   
Iztacalco 859                         5% 411,321                  5% 2,088                   
Iztapalapa 2,356                      14% 1,773,343               21% 1,329                   
Magdalena Contreras 527                         3% 222,050                  3% 2,373                   
Miguel Hidalgo 1,072                      6% 352,640                  4% 3,040                   
Milpa Alta 544                         3% 96,773                    1% 5,621                   
Tlahuac 725                         4% 302,790                  4% 2,394                   
Tlalpan 1,081                      6% 581,781                  7% 1,858                   
Venustiano Carranza 1,210                      7% 462,806                  5% 2,614                   
Xochimilco 905                         5% 369,787                  4% 2,447                   
TOTAL 17,437                    100% 8,605,239               100% 2,026                   

< 2,000
2,000 - 3,000

> 3,000
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GHILQLFLyQ�GH�UHVSRQVDELOLGDGHV�HQWUH�HO�')�\�ODV�GHOHJDFLRQHV��WRGDYtD�HV�XQ�DVXQWR�QR�
UHVXHOWR� ±� PDQWHQLPLHQWR� GHO� FDPLQR�� LQVWDODFLyQ� R� UHPRFLyQ� GH� UHGXFWRUHV� GH�
YHORFLGDG�±�WRGDYtD�VH�HQFXHQWUD�PX\�DPELJXR�HQ�PXFKRV�FDVRV�����������������%DQREUDV��(O�%DQFR�1DFLRQDO�GH�2EUDV�\�6HUYLFLRV�3~EOLFRV��
�
%DQREUDV�UHSUHVHQWD�RWUD�HQWLGDG�LPSRUWDQWH�HQ�HO�ILQDQFLDPLHQWR�GH�LQIUDHVWUXFWXUD�GH�
WUDQVSRUWH��FX\R�HQIRTXH�\�³YLVLyQ´�HV�GHVDUUROODU�LQIUDHVWUXFWUXUD�SDUD�IRPHQWDU�OD�DOWD�
FRPSHWLYLGDG� \� FUHFLPLHQWR� HFRQyPLFR�GHO� SDLV�� FRQ� DVLVWHQFLD� WpFQLFD� \� ILQDQFLHUD�� D�
WUDYHV�GHO�RUWRJDPLHQWR�GH�FUpGLWRV�GHO�%DQFR���/D�/H\�2UJiQLFD�YLJHQWH�GH�%DQREUDV��
SXEOLFDGD�HO����GH�HQHUR�GH�������³IRUWDOHFLy�D�%DQREUDV�FRPR�LQVWLWXFLyQ�GH�EDQFD�GH�
GHVDUUROOR�´����2WUD�HQIRTXH�GH�%DQREUDV�KD�VLGR�DSR\DU�HO�³IHGHUDOLVPR´��FRQFHQWUDQGR�
VXV� HVIXHU]RV� HQ� ORV� HVWDGRV� \� PXQLFLSLRV�� WDQWR� FRQ� ILQDQFLDPLHQWR� FRPR� FRQ�
DVLVWHQFLD� WpFQLFD� H� LQVWLWXFLRQDO�� � 8Q� SDUWH� LQWHUHVDQWH� GH� HVWD� /H\� VH� HQFXHQWUD� HQ�
$UWLFXOR����TXH�KDEOD�GHO�SURSyVLWR�GH�FRQWULEXLU�DO�GHVDUUROOR�VXVWHQWDEOH�GHO�SDtV��6LQ�
HPEDUJR�� HO� HQIRTXH� GH� %DQREUDV� SDUHFH� GDU� SULRULGDG� D� ILQDQFLDU� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD� \� VHUYLFLRV� S~EOLFRV� FRQ� DOWD� UHQWDELOLGDG� VRFLRHFRQyPLFD� \� ILQDQFLHUD��
SDUD�SURPRYHU�HO�GHVDUUROOR�GHO�SDtV��VXVWHQWDEOH�R�QR��
�
(Q� OD� FDWHJRULD� GH� LQIUDHVWUXFWXUD� YLDO�� RUWRJDQ� DVLVWHQFLD� WpFQLFD�� LQFOX\HQGR� HQ� OD�
DSOLFDFLyQ�GH�PHWRGRORJtDV�SDUD�OD�HYDOXDFLyQ�ILQDQFLHUD�\�VRFLRHFRQyPLFD���(Q�FXDQWR�D�
ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUDO� YLDO� TXH� VH� ILQDQFLDQ�� LQFOX\HQ�� FRQVWUXFFLyQ� \�
PHMRUDPLHQWR� GH� YLDOLGDGHV�� UHKDELOLWDFLyQ� GH� YLDOLGDGHV�� HTXLSR� SDUD� IRUWDOHFLPLHQWR�
LQVWLWXFLRQDO��FDOOHV��SXHQWHV�SHDWRQDOHV�\�PHMRUDPLHQWR�GH�FUXFHURV��VHxDODPLHQWR�YLDO�
\� VHPDIRUL]DFLyQ��HTXLSR�SDUD�FRQWURO�\�PRQLWRUHR�GH� OD�FDOLGDG�GHO�DLUH��HQWUH�RWURV���
7DPELpQ�DSR\DQ�SUR\HFWRV�GH�WUDQVSRUWH�S~EOLFR��SRU�HMHPSOR��%DQREUDV�³KD�RUWRJDGR�
SUpVWDPRV� GH� YHKtFXORV�� FRQ� WDVDV� GH� LQWHUpV� \� FRQGLFLRQHV� GH� SDJR� PXFKR� PiV�
DWUDFWLYDV�TXH�ODV�TXH�RUWRJD�OD�EDQFD�FRPHUFLDO�HQ�JHQHUDO´��,VODV������D���
�)RQGR�GH�,QYHUVLyQ�HQ�,QIUDHVWUXFWXUD��),1)5$��
�
&RQ�OD�ILQDOLGDG�GH�IRPHQWDU�OD�SDUWLFLSDFLyQ�GH�ORV�LQYHUVLRQLVWDV�SULYDGRV��QDFLRQDOHV�\�
H[WUDQMHURV� HQ� HO� GHVDUUROOR� GH� SUR\HFWRV� GH� LQIUDHVWUXFWXUD� EiVLFD�� FRQ� XQD� DOWD�
UHQWDELOLGDG�VRFLDO��HO�*RELHUQR�)HGHUDO�FRQVWLWX\y�HQ�%$12%5$6�HO�)RQGR�GH�,QYHUVLyQ�
HQ� ,QIUDHVWUXFWXUD�� ),1)5$�� HO� FXDO� EXVFD� PD[LPL]DU� HO� HIHFWR� PXOWLSOLFDGRU� TXH� ORV�
UHFXUVRV�GHO�VHFWRU�S~EOLFR�IHGHUDO�SXHGHQ�WHQHU�DO�PH]FODUORV�FRQ�LQYHUVLyQ�SULYDGD�HQ�
HO�GHVDUUROOR�GH�LQIUDHVWUXFWXUD�EiVLFD���9HD�OD�SiJLQD�GH�ZZZ�EDQREUDV�JRE�P[���
�
(O� )RQGR� FXHQWD� FRQ� GRV� LQVWUXPHQWRV� SULQFLSDOHV�� FDSLWDO� GH� ULHVJR� \� FDSLWDO�
VXERUGLQDGR�� DPERV� GLIHUHQWHV� D� ORV� SURJUDPDV� TXH� WUDGLFLRQDOPHQWH� KD� RSHUDGR� HO�
%DQFR�� � 6HJ~Q� XQ� GLVFXUVR� GHO� /LF�� 7RPiV� 5XL]� *RQ]iOH]�� HO� H[�'LUHFWRU� *HQHUDO� GH�
%DQREUD���
�������������������������������������������
���ZZZ�EDQREUDV�JRE�P[�
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�
³D�WUDYpV�GH�),1)5$�OR�TXH�KDFH�HO�EDQFR�\D�QR�HV�RWRUJDU�FUpGLWRV��VLQR�
LQYHUWLU� FRPR�XQ� LQYHUVLRQLVWD�PiV�� FRPR�XQ� FDSLWDOLVWD�PiV�� FRQ� FDSLWDO�
GH�ULHVJR���GLULJLGR�D�FRPSOHPHQWDU�OD�LQYHUVLyQ�SULYDGD�SDUD�OOHYDU�D�FDER�
XQ� SUR\HFWR�� ���� 3RU� FDGD� SHVR� TXH� LQYLHUWH� HO� ),1)5$�� VH� OH� RWRUJDQ�
DSUR[LPDGDPHQWH�GRV�SHVRV�DGLFLRQDOHV�GH�LQYHUVLyQ�GHO�VHFWRU�SULYDGR�\��
GH� HVWD�PDQHUD�� SRGHPRV� LU� FXEULHQGR� HO� JUDQ� UH]DJR� TXH� WHQHPRV� HQ�
PDWHULD� GH� LQIUDHVWUXFWXUD�� GH� PDQHUD� PiV� UiSLGD� TXH� VL� VRODPHQWH� OR�
KLFLpUDPRV� FRQ� UHFXUVRV� S~EOLFRV�� 3RUTXH� SRU� FDGD� SHVR�� LQVLVWR�� GH�
UHFXUVRV�GHO�)LQIUD�GHWRQDPRV�GRV�SHVRV�GH�LQYHUVLyQ�SULYDGD�´���'LVFXUVR�
GH� 5XL]� *RQ]DOH]� SDUD� XQ� GHVD\XQR� FRQ� UHSRUWHURV� �����������
ZZZ�EDQREUDV�JRE�P[��HQ�OD�VHFFLyQ�GH�&RPXQLFDFLyQ�!�'LVFXUVRV���

�
&RQ� GLYHUVRV� PHFDQLVPRV� SDUD� DSR\DU� \� IRPHQWDU� LQYHUVLyQ� WDQWR� HQ� LQIUDHVWUXFWXUD�
FRPR�HQ�WUDQVSRUWH�S~EOLFR��FRQ�DVLVWHQFLD�WpFQLFD�D�ORV�HVWDGRV�\�PXQLFLSLRV��%DQREUDV�
WLHQH�XQ�URO�LPSRUWDQWH�HQ�HO�ILQDQFLDPLHQWR�GH�WUDQVSRUWH����
�
�
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�
/$�3/$1($&,Ï1�(1�/$�35È&7,&$�

�$QWHFHGHQWHV��
6LPLODU� DO� ILQDQFLDPLHQWR� S~EOLFR�� OD� SODQHDFLyQ� VH� HQFRQWUDED� DOWDPHQWH� FHQWUDOL]DGD�
KDVWD� ILQDOHV� GH� ORV� ����V�� FXDQGR� HO� SULPHU� -HIH� GH� *RELHUQR� HOHFWR� \� OD� SULPHUD�
$VDPEOHD�/HJLVODWLYD�GHO�')�HQWUDURQ�HQ� IXQFLRQHV��$QWHV�GH�������HO�'LVWULWR�)HGHUDO�
HUD�XQ�³'HSDUWDPHQWR´�GHO�*RELHUQR�)HGHUDO�� OR�TXH�VLJQLILFDED�TXH�H[LVWtD�XQ�FRQWURO�
GH� OD� )HGHUDFLyQ� GLUHFWR� VREUH� OD� PD\RUtD� GH� ODV� GHFLVLRQHV� GH� SODQHDFLyQ� \�
SUHVXSXHVWDULDV�� 3RU� HMHPSOR�� ORV� OtGHUHV� GH� ODV� RUJDQL]DFLRQHV� GH� WUDQVSRUWH� PiV�
LPSRUWDQWHV�� FRPR�HO�0HWUR�� HUDQ�GLUHFWDPHQWH�HOHJLGRV�SRU� OD�RILFLQD�GHO� 3UHVLGHQWH��
/RV� IXQFLRQDULRV� GH�PiV� DOWR� QLYHO� HQ�PDWHULD� GH� WUDQVSRUWH� \� REUD� S~EOLFD�� HUDQ� GH�
LJXDO� IRUPD� VL� QR� HOHJLGRV�� VL� FRQ� XQ� HVWUHFKR� YtQFXOR� FRQ� HO� 3UHVLGHQWH�� (O� PDUFR�
OHJLVODWLYR�� OD� JXtD� SDUD� OD� SODQHDFLyQ� GHO� ')� \� ODV� RUJDQL]DFLRQHV� UHVSRQVDEOHV� GH� OD�
SODQHDFLyQ� H� LPSOHPHQWDFLyQ� GH� HVWRV� SODQHV�� VRQ� UHODWLYDPHQWH� ³MyYHQHV´�� � $~Q�
FXDQGR�HO�')�KD�SDVDGR�SRU�JUDQGHV�WUDQVLFLRQHV��HO�')�D~Q�VH�HQFXHQWUD�GHSHQGLHQWH�
GHO�SUHVXSXHVWR�GHO�*RELHUQR�)HGHUDO�PLHQWUDV�TXH�HO�JRELHUQR�IHGHUDO�WRGDYLD�FRQWUROD�
XQ�SDUWH�LPSRUWDQWH�GH�ORV�LQJUHVRV�GHO�')��
�3ODQHDFLyQ�GHO�7UDQVSRUWH�
�
(O�SODQ�SULQFLSDO�GHO�')�HV�HO�3URJUDPD�,QWHJUDO�GH�7UDQVSRUWH�\�9LDOLGDG��3,79���
(O�PiV� UHFLHQWH� 3,79� VH� UHDOL]y� SDUD� HO� SHULRGR� GH� ����������� HVWR� GHELGR� D� TXH� OD�
PD\RUtD�GH�ORV�SHULRGRV�GH�ORV�SODQHV�WLHQGH�D�FRLQFLGLU�FRQ�OD�DGPLQLVWUDFLyQ�GHO�-HIH�
GH� *RELHUQR� HOHFWR�� /D� UHVSRQVDELOLGDG� IRUPDO� GH� GHVDUUROODU� HVWH� 3,79� UHFDH� HQ� OD�
6(75$9,� �� HVWR� GH� DFXHUGR� FRQ� OR� VHxDODGR� SRU� OD� /H\� GH� 7UDQVSRUWH� \� 9LDOLGDG� GHO�
'LVWULWR�)HGHUDO����
�
0LHQWUDV�HV� OD�6(75$9,�HV� OD� UHVSRQVDEOH�GLUHFWD�GHO�GHVDUUROOR�GHO�3,79��/D�YHUVLyQ�
����������� GH� HVWH� 3ODQ� UHVDOWD� GHELGR� D� TXH� VH� UHODFLRQD� FRQ� RWUDV� LQVWLWXFLRQHV��
LQFOXLGDV�OD�6HFUHWDULD�GH�'HVDUUROOR�8UEDQR�\�9LYLHQGD��6('89,���OD�6HFUHWDULD�GH�0HGLR�
$PELHQWH��60$��� OD�6HFUHWDUtD�GH�2EUDV�3~EOLFDV�\�6HUYLFLRV��626���\� OD�6HFUHWDUtD�GH�
6HJXULGDG�3~EOLFD��663���DVt�FRPR�HO�KHFKR�GH��FRQWDU�FRQ�HO�DSR\R�GH�XQ�&RQVHMR�GH�
$VHVRUHV���(O� LQFOXLU�PiV�HQWLGDGHV�D\XGD�D�WHQHU�XQD�YLVLyQ�PiV�DPSOLD�SDUD�OD�WRPD�
GH�PHGLGDV��3RU�HMHPSOR�� OD� VXVWLWXFLyQ�GH�YHKtFXORV�SDUD� WD[LV� \�PLFUREXVHV�� HV�XQD�
PHGLGD�TXH�VH�GHVSUHQGH�GLUHFWDPHQWH�GHO�352$,5(�,,,��GHVDUUROODGD�MXQWD�FRQ�OD�60$�
\� OD� &RPLVLyQ� $PELHQWDO� 0HWURSROLWDQD� �&$0��� (VWR� SHUPLWH� TXH� HVWDV� PHGLGDV� \�
DFFLRQHV� HQOLVWDGDV� HQ� HO� 3,79� VHDQ� HYDOXDGDV� GH� PDQHUD� LQWHJUDO� FRQ� FXHVWLRQHV�
DPELHQWDOHV�� 6LQ� HPEDUJR�� ODV� ��� ³DFFLRQHV� FRQFUHWDV´� HQOLVWDGDV� HQ� HVWH� 3URJUDPD�
IDOWDUDQ�FRQJUXHQFLD�\�SDUHFLHUDQ�XQD�³OLVWD�GH�GHVHRV´��WDO�YH]�GHELGR�D�WDQWRV�DFWRUHV�
LQYROXFUDGRV�HQ� OD�FUHDFLyQ�GH�HVWH�QXHYR�SURJUDPD���$�PHQXGR�KD\�SRFR�VHQWLGR�GH�
TXH�HVWDV�DFFLRQHV�IRUPHQ�XQ�SDTXHWH�GH�DFFLRQHV�MHUDUTXL]DGDV�\�HVWUDWpJLFDV�FRQ�XQ�
REMHWLYR�FODUR��/DV�PHGLGDV�SDUD�VX�HYDOXDFLyQ�IDOWD�FODULGDG��FRQ�FRVWRV�PHQFLRQDGRV�
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VROR� GH� PDQHUD� HVSRUiGLFD� SDUD� ODV� PHGLGDV�� \� VLQ� XQD� PHQFLyQ� GH� EHQHILFLRV�
FXDQWLILFDGRV���/DV�³DFFLyQHV�SULRULWDULDV´�HQFRQWUDGDV�HQ�HO�$QH[R�,;��PXHVWUDQ�FXDOHV�
VH� GHEHQ� HMHFXWDU� DO� FRUWR�� PHGLDQR� \� ODUJR� SOD]R�� SHUR� IDOWD� OD� LQIRUPDFLyQ� TXH�
PXHVWUH�³SRU�TXp´�VRQ�SULRULWDULDV����
�
'HVGH�HO�SXQWR�GH�YLVWD�DPELHQWDO��HVWH�SURJUDPD�UHSUHVHQWD�XQ�DYDQFH�PX\�IXHUWH�HQ�
OD�LQWHJUDFLyQ�GH�REMHFWLYRV�DPELHQWDOHV�HQ�HO�GHVDUUROOR�GH�QXHYDV�PHGLGDV���(VWR�VH�YH�
HQ� HO�2EMHWLYR� *HQHUDO� GHO� 3URJUDPD�� ³(O� REMHWLYR� SULQFLSDO� GHO� *RELHUQR� GHO� 'LVWULWR�
)HGHUDO��*')��HQ�PDWHULD�GH�WUDQVSRUWH�\�YLDOLGDG�HV�GHQWUR�GH�XQ�PDUFR�GH�GHVDUUROOR�VXVWHQWDEOH�� JDUDQWL]DU� OD�PRYLOLGDG�GH� ODV�SHUVRQDV�\� ORV�ELHQHV�D� ODV� UHJLRQHV�GH� OD�
&LXGDG�GH�0p[LFR��DVt�FRPR�IDFLOLWDU�OD�DFFHVLELOLGDG�D�VX�HQWRUQR�XUEDQR´�3,79�������
������� � (O� UHWR� DFWXDO� HV� GHVDUUROODU� ODV� PHWRGRORJtDV� \� ORV� PRGHORV� TXH� SHUPLWDQ�
DQDOL]DU��FRPSDUDU��\�PHGLU�ORV�FRVWRV�\�EHQHILFLRV�HFRQyPLFRV��VRFLDOHV��\�DPELHQWDOHV�
GH�HVWDV�PHGLGDV�HQ�XQD�PDQHUD�LQGLYLGXDO�\�FRQMXQWD��
�
'HQWUR�GHO�3,79��VH�HQFXHQWUD�OD�YLVLyQ�SDUD�IXWXURV�SURJUDPDV�GH�WUDQVSRUWH�\�YLDOLGDG�
DO�QLYHO�PHWURSROLWDQR�� �$XQTXH�QR�PHQFLRQD�HVSHFtILFDPHQWH�DO�(VWDGR�GH�0H[LFR��VH�
HQWLHQGH�TXH�HO�HQIRTXH�HV�DO�QLYHO�PHWURSROLWDQR���
�

³$�ILQ�GH�FRQWDU�FRQ�XQ�LQVWUXPHQWR�GH�SODQHDFLyQ�TXH�GHILQD��SDUD�GLIHUHQWHV�
KRUL]RQWHV� �FRUWR��PHGLDQR�\� ODUJR�SOD]R��� ORV�REMHWLYRV��SROtWLFDV� \�DFFLRQHV�
TXH� SHUPLWDQ� KDFHU� PiV� HILFLHQWH� HO� WUDQVSRUWH�� DWHQGHU� OD� GHPDQGD� GH�
PRYLOLGDG� \� UHGXFLU� ODV� HPLVLRQHV� FRQWDPLQDQWHV� SRU� IXHQWHV�PyYLOHV�� HQ� HO�
PDUFR�JHQHUDO� GHO� GHVDUUROOR� VXVWHQWDEOH� GH� OD� =090�� VH� SUHWHQGH� HODERUDU�
GH�PDQHUD�FROHJLDGD�HO�³3URJUDPD�UHFWRU�GH�7UDQVSRUWH�SDUD�OD�=090´��TXH�
SDUD�VX�SULPHU�HWDSD�VH�SODQWHD�ORV�VLJXLHQWHV�REMHWLYRV��
• ([SRQHU�FRQ�FODULGDG��VHQFLOOH]�\�FRQWXQGHQFLD�FXDO�HV�HO�HVWDGR�DFWXDO�GHO�

VLVWHPD� GH� WUDQVSRUWH�� HQ� TXp� FRQVLVWH� VX� SUREOHPiWLFD� \� TXp� HIHFWR�
WLHQHQ�VXV�H[WHUQDOLGDGHV��

• )XQGDPHQWDU� WpFQLFD�� MXUtGLFD�� DPELHQWDO� \� VRFLDOPHQWH� ORV� REMHWLYRV��
SROtWLFDV��HVWUDWHJLDV�\�DFFLRQHV�D�FRUWR��PHGLDQR�\�ODUJR�SOD]R�HQ�PDWHULD�
GH�WUDQVSRUWH��

• 3UHFLVDU�FDGD�DFFLyQ� LQFOXLGD�HQ�HO�3URJUDPD�� ODV�JHVWLRQHV�R�DFWLYLGDGHV�
TXH� LPSOLFD�VX�SXHVWD�HQ�PDUFKD��DVt� FRPR� ORV� UHFXUVRV�\�FRQWLQJHQFLDV�
SDUD�VX�LPSODQWDFLyQ��

• (ODERUDU� ORV� FRPSRQHQWHV� TXH� IDFLOLWHQ� OD� GLIXVLyQ�� LPSODQWDFLyQ��
HYDOXDFLyQ�\�VHJXLPLHQWR�GH�ODV�DFFLRQHV�SURSXHVWDV��

• $SRUWDU�HOHPHQWRV�SDUD�LQFUHPHQWDU��SURPRYHU��JHVWLRQDU��DSOLFDU�\�HQ�VX�
FDVR��UHFXSHUDU�OD�LQYHUVLyQ�HQ�HO�VLVWHPD�GH�WUDQVSRUWH��

• /D� YLVLyQ�� PLVLyQ�� DOFDQFHV� \� REMHWLYRV� JHQHUDOHV� GHO� SURJUDPD�
FRQVLGHUDQGR� OD� SDUWLFLSDFLyQ� GH� UHSUHVHQWDQWHV� GH� ORV�*RELHUQRV� GH� ODV�iUHDV� GH� PHGLR� DPELHQWH�� WUDQVSRUWH�� YLDOLGDG�� RUGHQDPLHQWR� XUEDQR� \�GHVDUUROOR�HFRQyPLFR��
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/RV�FRPSURPLVRV�GHO�3URJUDPD�VHUiQ�FRQJUXHQWHV�FRQ�ORV�SURJUDPDV�ORFDOHV�
GH�7UDQVSRUWH�\�9LDOLGDG��GH�'HVDUUROOR�8UEDQR�\�GH�&DOLGDG�GHO�$LUH�´��3,79��
S�������

�
-HUDUTXtD�GH�OD�3ODQHDFLyQ�HQ�HO�')��
�
(O� 3,79� IRUPD� SDUWH� GH� OD� MHUDUTXtD� HQ� ORV� GRFXPHQWRV� GH� SODQHDFLyQ�� WDQWR� D� QLYHO�
QDFLRQDO�FRPR�ORFDO��\�GH�ORV�REMHWLYRV�HVSHFtILFRV�SDUD�HO�GHVDUUROOR�GHO�WUDQVSRUWH�\�ORV�
REMHWLYRV�GH�FDOLGDG�GHO�DLUH���'H�DFXHUGR�D�OD�/H\�GH�7UDQVSRUWH�\�9LDOLGDG�GHO�')��HO�
3,79� GHEH� DMXVWDUVH� SDUD� LQWHJUDU� ORV� REMHWLYRV�� SROtWLFDV�� PHGLGDV� \� SURYLVLRQHV�
HVWDEOHFLGDV�HQ� ORV�3URJUDPDV�*HQHUDOHV�GH�'HVDUUROOR�8UEDQR�GHO�')��'H�DFXHUGR�DO�
$UWtFXOR� ��� GH� OD� /H\� GH� 2EUDV� 3~EOLFDV� \� 6HUYLFLRV�� WRGRV� ORV� SUR\HFWRV� GH�
LQIUDHVWUXFWXUD�S~EOLFD��LQFOX\HQGR�DTXHOORV�TXH�HVWiQ�FRQFHVLRQDGRV�D�ILUPDV�SULYDGDV��
VH� HQFXHQWUDQ� VXMHWRV� D� ORV� REMHWLYRV� \� SULRULGDGHV� VHxDODGRV� HQ� ORV� GRFXPHQWRV� GH�
SODQHDFLyQ�QDFLRQDO�\�ORFDO��9HU�DEDMR�����������
� -HUDUTXtD�GH�ORV�3ODQHV�GH�'HVDUUROOR�8UEDQR�\�7UDQVSRUWH�

�
(O� 3ODQ� 1DFLRQDO� GH� 'HVDUUROOR� �31'�� VH� GHVDUUROOD� D� QLYHO� QDFLRQDO� H� LQFOX\H� ODV�
GHFLVLRQHV� QDFLRQDOHV� HQ� PDWHULD� GH� LQIUDHVWUXFWXUD� GHO� WUDQVSRUWH�� FRPR� VRQ� ODV�
LQYHUVLRQHV� SDUD� OD� FRQVWUXFFLyQ� GH� DXWRSLVWDV�� FDPLQRV�� SXHUWRV� \� DHURSXHUWRV�� 3RU�
HMHPSOR��D~Q�FRQ�HO� FDELOGHR� UHDOL]DGR�SRU�HO�')��HO�(VWDGR�GH�0p[LFR�\�HO�HVWDGR�GH�
+LGDOJR�� � OD�GHFLVLyQ� ILQDO�SDUD� LQVWDODU�HO�QXHYR�DHURSXHUWR�GH� OD�&LXGDG�GH�0p[LFR�R�
ELHQ� SDUD� UHDOL]DU� XQD� DPSOLDFLyQ� HQ� HO� DFWXDO�� VH� WRPD� D� QLYHO� QDFLRQDO���
+LVWyULFDPHQWH��GDGD�OD�QDWXUDOH]D�FHQWUDOL]DGD�GH�ODV�HVWUDWHJLDV�GH�GHVDUUROOR�QDFLRQDO�

��

 

3ODQ�1DFLRQDO�GH�'HVDUUROOR�

2WURV�3URJUDPV�'HOHJDFLRQDOHV�\�
3URJUDPDV�3DUFLDOHV�GH�'HVDUUROOR�GHO�')�

3URJUDPD�*HQHUDO�GH�'HVDUUROOR�
GHO�'LVWULWR�)HGHUDO�

��3ODQHV�\�3URJUDPDV�6HFWRUDOHV�!�

3URJUDPD�*HQHUDO�GH�'HVDUUROOR�
8UEDQR�GHO�'LVWULWR�)HGHUDO�

3URJUDPD�GH�&DOLGDG�GHO�
$LUH��352$,5(��

3URJUDPD�,QWHJUDO�GH�
7UDQVSRUWH�\�9LDOLGDG�

2WURV�3URJUDPDV�
6HFWRUDOHV�
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HQ�0p[LFR�� ORV� UHVXOWDGRV� FDVL� VLHPSUH�KDQ� OOHYDGR� D� OD� FRQFOXVLyQ�GH�TXH� ³WRGRV� ORV�
FDPLQRV� OOHYDQ�DO�')´��HVWR�D~Q�FXDQGR�UHFLHQWHPHQWH�KD�KDELGR�SODQHV�GH�GHVDUUROOR�
HQ� HO� 1RUWH� GHO� SDtV�� FHQWUDGRV� DOUHGHGRU� GH� OD� FUHFLHQWH� LQGXVWULD� HQ� OD� &LXGDG� GH�
0RQWHUUH\�� �(V�GH�QRWDUVH��TXH�HO�&RQJUHVR�SXHGH�GDU�DOJXQD�RSLQLyQ�DFHUFD�GHO�3ODQ�
*HQHUDO�GH�'HVDUUROOR��VLQ�HPEDUJR�OD�DSUREDFLyQ�GHO�3ODQ�1DFLRQDO�GH�'HVDUUROOR�SRU�HO�
&RQJUHVR� QR� HV� QHFHVDULD�� DXQ� FXDQGR� HVWH� GRFXPHQWR� HVHQFLDOPHQWH� HVWDEOHFH� HO�
PDUFR�GH� WUDEDMR� SDUD� HO� GHVDUUROOR� GH� SULRULGDGHV�QDFLRQDOHV� SRU� XQ�SHUtRGR�GH� VHLV�
DxRV��
�
6LJXLHQGR�DO� 31'�� VH�HQFXHQWUD�HO� 3URJUDPD�*HQHUDO�GH�'HVDUUROOR�GHO�')��(Q� WHRUtD��
HVWH� SURJUDPD� GHEH� GHVDUUROODUVH� WRPDQGR� HQ� FXHQWD� ODV� SULRULGDGHV� QDFLRQDOHV� GH�
GHVDUUROOR�VHxDODGDV�HQ�HO�31'���6LQ�HPEDUJR��OD�FUHDFLyQ�GHO�3URJUDPD�*HQHUDO������
������ QR� OR� KL]R� DVt�� HVWR� GHELGR� D� TXH� ORV� WLHPSRV� SDUD� OD� SXEOLFDFLyQ� GH� ORV� GRV�
GRFXPHQWRV� FRLQFLGtDQ�� (O� 3URJUDPD� *HQHUDO� GH� 'HVDUUROOR� GHO� ')�� HV� XQ� ODUJR�
GRFXPHQWR� FXDOLWDWLYR�� TXH� UHVDOWD� ORV� REMHWLYRV� \� SUR\HFWRV� LQFOX\HQGR� OD�
LQIUDHVWUXFWXUD� GH� WUDQVSRUWH�� SHUR� VLQ� HQWUDU� D� XQ� JUDQ� GHWDOOH�� (VWRV� GHWDOOHV� VRQ�
VHxDODGRV� HQ� ORV� SURJUDPDV� GH� GHVDUUROOR� XUEDQR�� WUDQVSRUWH�� \� ORV� SURJUDPDV�
GHOHJDFLRQDOHV�� 6LPLODU� DO� 31'�� HO� 3URJUDPD� *HQHUDO�� QR� VH� HQFXHQWUD� VXMHWR� D� OD�
DSUREDFLyQ�GH�OD�$VDPEOHD�/HJLVODWLYD�GHO�')���
�
(V� LPSRUWDQWH�KDFHU�QRWDU�TXH� ORV�GRFXPHQWRV�GH�SODQHDFLyQ�\� ORV�SURJUDPDV�TXH�VH�
HQFXHQWUDQ�SRU�GHEDMR�GHO�3URJUDPD�*HQHUDO�GH�'HVDUUROOR�SDUD�')��Vt�UHTXLHUHQ�GH�OD�
DSUREDFLyQ�OHJLVODWLYD��3RU�HMHPSOR��OD�$VDPEOHD�GHEH�DSUREDU�HO�3URJUDPD�*HQHUDO�GH�
'HVDUUROOR�8UEDQR�GHO�')��GH�DFXHUGR�D�OR�VHxDODGR�FRQ�OD�/H\�GH�'HVDUUROOR�8UEDQR�GHO�
')��
�
)LQDOPHQWH�� PiV� DEDMR� HQ� OD� MHUDUTXtD�� VH� HQFXHQWUDQ� ORV� SURJUDPDV� GHOHJDFLRQHV� \�
SDUFLDOHV� GH� GHVDUUROOR�� DVt� FRPR� ORV� SURJUDPDV� VHFWRULDOHV� GH� WUDQVSRUWH�� FDOLGDG� GHO�
DLUH�� HWF�� � &RQ� HVWD� MHUDUTXtD�� SDUHFH� TXH� OD� FRQH[LyQ� GH� ORV� SODQHV� GH� GHVDUUROOR�
XUEDQR��GHVDUUROOR�HFRQyPLFR��XVR�GHO�VXHOR�\�WUDQVSRUWH�VRQ�XQLODWHUDOHV���0LHQWUDV�TXH�
ORV� 3URJUDPDV� GH� 7UDQVSRUWH� \� 9LDOLGDG� GHEHQ� WRPDU� HQ� FXHQWD� DO� 3URJUDPD� GH�
'HVDUUROOR�8UEDQR��TXH�VH�HQFDUJD�GH�UHJXODU�HO�XVR�GH�VXHOR���ORV�SODQHV�GH�GHVDUUROOR�
XUEDQR� \� XVR� GH� VXHOR� FDVL� VLHPSUH� VH� GHVDUUROODQ� FRQ� PX\� SRFR� FRQRFLPLHQWR� \�
FRQVLGHUDFLyQ�FRQ�HO�SODQ�GH�WUDQVSRUWH�\�VXV�REMHWLYRV��(Q�OD�SUiFWLFD��SDUHFH�TXH�KD\�
PX\�SRFD�FRPXQLFDFLyQ�HQWUH�ODV�DXWRULGDGHV�GH�WUDQVSRUWH�\�ODV�GH�GHVDUUROOR�XUEDQR����
�
(Q� HO� 3,79�� DXQTXH� VH� LGHQWLILFD� FDPELRV� HQ� HO� XVR� GH� VXHOR�� FUHFLPLHQWR� GH� OD�
SREODFLyQ�� \� GHVSOD]DPLHQWR� GH� DVHQWDPLHQWRV� GH� SREODFLyQ� LPSRUWDQWHV� KDFLD� ODV�
GHOHJDFLRQHV�\�PXQLFLSRV�SHULIpULFRV��QR�KD\�SROtWLFDV��HVWUDWHJtDV�R�DFFLRQHV�FRQFUHWDV�
GHQWUR� GH� HVWH� PDUFR� GH� SODQHDFLyQ� SDUD� FRQIURQWDU� HVWH� SUREOHPD� \� FRRUGLQDU� ORV�SODQHV�GH�WUDQVSRUWH�FRQ�FDPELRV�HQ�HO�GHVDUUROOR�XUEDQR�\�XVR�GH�VXHOR���3RU�HVR��HO�
SDUDGLJPD�GH�SODQHDFLyQ�GH�WUDQVSRUWH��FRPR�HQ�PXFKRV�SDLVHV��VXHOH�VHJXLU�HO�PRGHOR�
GH�³SUHGLFW�DQG�SURYLGH´�R�³SUHGHFLU�\�SURYHHU´��HQ�TXH�HO�SURFHVR�GH�SODQHDFLyQ�HVWLPD�



$XWRUDV��5HEHFFD�'RGGHU�GRGGHU#PLW�HGX�7DQLD�0LMDUHV�WDQLDP#FHPGD�RUJ�P[�
� ���

IXWXUD� GHPDQGD� SDUD� WUDQVSRUWH�� \� LQWHQWD� SURYHHU� XQD� UHG� YLDO� \� WUDQVSRUWH� S~EOLFR�
DGHTXDGD�SDUD�HVWD�GHPDQGD����
�
(O�&DVR�(VSHFLDO�GHO�0HWUR�
�
7UDWDUHPRV�DO�0HWUR�FRQ�PD\RU�GHWDOOH�HQ�HVWH�LQFLVR��HVWR�GHELGR�DO�SHVR�H�LPSRUWDQFLD�
GHQWUR�GHO�HVTXHPD�GHO�ILQDQFLDPLHQWR�GH�WUDQVSRUWH�S~EOLFR�HQ�HO�')��DVt�FRPR�DO�URO�
~QLFR�TXH�WLHQHQ�HQ�OD�SODQHDFLyQ�GHO�WUDQVSRUWH�HQ�HO�')��
��
(O�0HWUR�KLVWyULFDPHQWH�KD�GLVIUXWDGR�GH�XQD�VXVWDQFLDO�DXWRQRPtD�HQ�OD�SODQHDFLyQ�GH�
VX�SURSLR�VLVWHPD��\�VROR�UHFLHQWHPHQWH�VH�KD�LQFRUSRUDGR�D�XQ�HVTXHPD�GH�SODQHDFLyQ�
PiV�LQWHJUDO�FRQ�RWURV�PRGRV�GH�WUDQVSRUWH��(O�GRFXPHQWR�PiV�UHFLHQWH�GH�SODQHDFLyQ�
SDUD� HO� 0HWUR� HV� HO� 3ODQ� 0DHVWUR� SDUD� HO� 7UDQVSRUWH� (OpFWULFR�� GH� ������ HO� FXDO� IXH�
GHVDUUROODGR� \� SUHVHQWDGR� SRU� 67(� �WUROHEXVHV� \� WUHQ� OLJHUR��� � (O� PRGHODGR� SDUD� HO�
GHVDUUROOR� GHO� 3ODQ�0DHVWUR� IXH� UHDOL]DGR� XWLOL]DQGR� HO�PRGHOR� (00(���� EDVDGR� HQ� OD�
LQIRUPDFLyQ�REWHQLGD�HQ�OD�(QFXHVWD�2ULJHQ�'HVWLQR�GH��������\�HO�FHQVR�GH�SREODFLyQ�
GH� ����� �6HWUDYL�67&�67(�� ������� XWLOL]DQGR� KRUL]RQWHV� GH� SODQHDFLyQ� SDUD� ORV� DxRV�
������������\��������0LHQWUDV�TXH�HVWDV�KHUUDPLHQWDV�GH�SODQHDFLyQ��GH�DFXHUGR�D�HVWH�
GRFXPHQWR��VRQ�ODV�PLVPDV�KHUUDPLHQWDV�XWLOL]DGDV�HQ�HO�GHVDUUROOR�3,97���VH�DVHJXUD�
TXH� OD�6(75$9,�KD�GHVDUUROODGR�HO�PLVPR�FDOLEUH�GH�IXQFLRQHV�SDUD� OD�SODQHDFLyQ�TXH�
ODV�TXH�WLHQH�HO�0HWUR���
�
(Q�OD�HYDOXDFLyQ�GH�OD�FRQILJXUDFLyQ�GH�GLIHUHQWHV�VLVWHPDV�GH�0HWUR��YDULDV�DOWHUQDWLYDV�
IXHURQ�LQFOXLGDV�HQ�FDGD�KRUL]RQWH�GH�WLHPSR��FRQ�VHLV�DOWHUQDWLYDV�SDUD�HO�������&DGD�
DOWHUQDWLYD��FRPSUHQGH�OtQHDV�GH�H[SDQVLyQ��SULQFLSDOPHQWH�GH�DFXHUGR�D�OD�ORFDFLyQ�GH�
QXHYDV� OtQHDV�� VHFXHQFLDV� GH� FRQVWUXFFLyQ� \� WLSR� GH� HTXLSR� XWLOL]DGR�� �OODQWDV�
QHXPiWLFDV�FRQWUD�OODQWDV�GH�DFHUR����/DV�PpWULFDV�GH�HYDOXDFLyQ�SDUD�HVWDV�DOWHUQDWLYDV�
LQFOXtD� XQ� UDQJR� GH� DWULEXWRV�� D� FDGD� FXDO� VH� OH� DVLJQR� XQ� SHVR� HVSHFtILFR� SRU� XQ�
&RPLWp��FRPSUHQGLGR�SRU�HO�0HWUR��SHUR�LQFOX\HQGR�D�OD�6(75$9,�\�RWUDV�GHSHQGHQFLDV�
GHO� 'LVWULWR� )HGHUDO�� (Q� RUGHQ� GH� UHODWLYD� LPSRUWDQFLD�� GHO�PiV� DO�PHQRV� LPSRUWDQWH��
HVWDV�PHGLFLRQHV� LQFOX\HQ������SURPHGLR�GH�YLDMHV�� ����DKRUUR�HQ� WLHPSR�GH�YLDMH�� ����
VXVWLWXFLyQ�GH�YHKtFXORV�SULYDGRV�\�WUDQVSRUWH�S~EOLFR������UHGLVWULEXFLyQ�GH�YLDMHV�GH�ODV�
OtQHDV�PiV�FRQJHVWLRQDGDV�D�ODV�GH�PHQRU�Q~PHUR�GH�XVXDULRV�HQ�ODV�OtQHDV�GHO��0HWUR��
����LPSDFWRV�DGTXLVLFLRQHV�HQ�FXHVWLRQHV�GH�YLYLHQGD�\�PHGLR�DPELHQWH�������VHUYLFLR�D�
ODV�]RQDV�GH�PHQRU�LQJUHVR��\�����FRPSDWLELOLGDG�FRQ�ORV�SODQHV�XUEDQRV�GH�GHVDUUROOR��
�
)LQDQFLHUDPHQWH�� HO� 0HWUR� � HVWD� ³FXELHUWR� FRQ� ODV� GHXGDV� GH� ORV� HVIXHU]RV� GH�
FRQVWUXFFLyQ�SUHYLRV��TXH�QR�VROR�IXHURQ�PX\�FDURV��SHUR�TXH�QR�UHVXOWDURQ�HQ�XQ�JUDQ�
LQFUHPHQWR�HQ�HO�Q~PHUR�GH�XVXDULRV�´��*LODW���������'H�DFXHUGR�DO�3ODQ�GH�(PSUHVD��
���������� GHO�0HWUR�� HQ������� DSUR[LPDGDPHQWH� ����GHO� SUHVXSXHVWR� GHO�0HWUR� VH�
GHVWLQDED�SDUD�SDJDU�OD�GHXGD�FRQWUDWDGD��0iV�DOOi�GH�HVR��ODV�WDULIDV�GHMDURQ�GH�FXEULU�
ORV� FRVWRV� GH� OD� LQIODFLyQ� \� ORV� DOWRV� FRVWRV� GH� RSHUDFLyQ�� &RQ� HVWRV� FRVWRV�
LQFUHPHQWDQGR�\�FRQ�LQFUHPHQWRV�UHSUHVHQWDWLYRV�HQ�ODV�WDULIDV��OD�FXDO�DFWXDOPHQWH�VH�
HQFXHQWUD�HQ�ORV���SHVRV�SRU�YLDMH��XQ�SRFR�PHQRV�GH����FHQWDYRV�GH�GyODU���1R�QRV�
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VRUSUHQGH� TXH� OD� EUHFKD� HQWUH� HO� SUiFWLFDPHQWH�� QXOR� FUHFLPLHQWR� GH� ORV� YLDMHV� \� ODV�
WDULIDV��FRQ�ORV�FRVWRV�LQFUHPHQWDOHV��KD�HOHYDGR�HO�QLYHO�GHO�VXEVLGLR�SDUD�HVWH�PRGR�GH�
WUDQVSRUWH�� 0LHQWUDV� PXFKR� GHO� VRSRUWH� SDUD� PDQWHQHU� HVWH� VXEVLGLR�� QRUPDOPHQWH�
SURYHQtD�GLUHFWDPHQWH�GHO�*RELHUQR�)HGHUDO��HVWD�FDUJD�VH�OH�KD�DGMXGLFDGR�DO�QXHYR�\�
DXWyQRPR��*RELHUQR�GHO�')��*LODW����������(Q�HO�SUR\HFWR�GH�SUHVXSXHVWR�SDUD�HO�������
HO�')�DGMXGLFy�����PLO�PLOORQHV�GH�SHVRV�DO�0HWUR�±����GHO�3UHVXSXHVWR� WRWDO�GHO�')�
�/H\�GH�(JUHVRV�GHO�'LVWULWR�)HGHUDO��������
�
/D�DGPLQLVWUDFLyQ�DFWXDO�VH�KD�UHVLVWLGR�D�OD�H[SDQVLyQ�GHO�VLVWHPD�GHO�0HWUR��HQ�SDUWH�
GHELGR�D�OD�VLWXDFLyQ�HFRQyPLFD�GH�0p[LFR�\�D�OD�FDUJD�ILQDQFLHUD�TXH�HO�0HWUR�WLHQH��\��
HQ� OD� RSLQLyQ� GHO� DXWRU�� D� ODV� SUHIHUHQFLDV� SHUVRQDOHV� GHO� -HIH� GH� *RELHUQR�� (VWR� KD�
GDGR�FRPR�UHVXOWDGR��TXH�OD�XWLOLGDG�GHO�3ODQ�0DHVWUR��SUHGRPLQDQWHPHQWH�XQ�SODQ�GH�
H[SDQVLyQ� GH� LQIUDHVWUXFWXUD�� FRQ� XQD� SODQHDFLyQ� PiV� OLPLWDGD� GH� RSHUDFLRQHV�� VHD�
WRWDOPHQWH� LQ~WLO�� 0XFKRV� GH� ORV� HVIXHU]RV� DFWXDOHV� GHO� 0HWUR� KDQ� VLGR� KDFLD� HO�
PDQWHQLPLHQWR�GH�ODV�OtQHDV�\�YDJRQHV�H[LVWHQWHV��DVt�FRPR�HQIRFDGRV�DO�FUHFLPLHQWR�HQ�
PHMRUDV�HQ�HO�VHUYLFLR��OD�RSHUDFLyQ�\�OD�VHJXULGDG��
�(YDOXDFLyQ�GH�3URJUDPDV�\�3UR\HFWRV�GH�7UDQVSRUWH�
�
/D�PD\RUtD�GH�ODV�HYDOXDFLRQHV�GH�SUR\HFWRV�GHO�WUDQVSRUWH�VH�UHDOL]DQ�HQ�XQD�EDVH�GH�
SUR\HFWR� SRU� SUR\HFWR�� � /RV� KRUL]RQWHV� GH� SODQHDFLyQ� D�PHQXGR� VRQ� GH� FRUWR� SOD]R��
XVXDOPHQWH�QR�VH�SLHQVD�HQ�OD�SODQHDFLyQ�PiV�DOOi�GHO�SHULRGR�GH�VHLV�DxRV��OR�TXH�GXUD�
OD� DGPLQLVWUDFLyQ� GH� XQ� JRELHUQR�� � /RV� SUR\HFWRV� WLHQGHQ� D� HQIRFDUVH� HQ� DWHQGHU� ODV�
LQWHUVHFFLRQHV�FRQ�DOWRV�FRQIOLFWRV�\�FXHOORV�GH�ERWHOOD��FRQ�XQD�PHMRU�JHRPHWUtD�HQ�ODV�
LQWHUVHFFLRQHV�R� FRQ�SDVRV�D�GHVQLYHO�� LQFUHPHQWDU� OD� FDSDFLGDG�SDUD� ODV�DUWHULDV�TXH�
JHQHUDQ�UHWUDVRV�HQ�ORV�WLHPSRV�GH�YLDMH��HWF���WRGR�HVWR�HQ�OXJDU�GH�JHQHUDU�SUR\HFWRV�
PiV� LQWHJUDOHV�TXH�SXGLHUDQ�UHHVWUXFWXUDU�GH�XQD�PDQHUD�PiV� IXQGDPHQWDO� OD� UHG�GH�
WUDQVSRUWH�LQWHUPRGDO���7DPELpQ�SDUHFH�TXH�KDFH�IDOWD�PHWRGRORJtD�SDUD�OD�HYDOXDFLyQ�
GH� SUR\HFWRV�� JHQHUDOPHQWH� DFHSWDGD�� FRQ� SRFD� R� SUiFWLFDPHQWH� QXOD� JXtD� GH� OD�
OHJLVODFLyQ�VREUH�FRPR�GHEH�SURFHGHUVH�FRQ�OD�HYDOXDFLyQ��
��
0RGHODFLyQ�GH�7UDQVSRUWH�
�
(Q�HO�')�� OD�6(75$9,�VH�KD�GHFLGLGR�SRU�HO�PRGHOR�GH�UHG�(00(���SDUD�XVDUVH�HQ� OD�
&LXGDG� GH� 0p[LFR�� (VH� PRGHOR� VH� KD� HVWDGR� GHVDUUROODQGR� GHVGH� HO� DxR� ������ 6LQ�
HPEDUJR��DOJXQRV�REVHUYDGRUHV�IXHUD�GH�OD�6(75$9,��SHUR�TXH�HVWiQ�IDPLOLDUL]DGRV�FRQ�
HO�PRGHOR��KDQ�VHxDODGR�TXH�HVH�PRGHOR�VLJXH�FRQ�SUREOHPDV�HQ�VX�FDOLEUDFLyQ��\�TXH�
GLItFLOPHQWH� SRGUi� PHGLU� ORV� LPSDFWRV� GHO� WUiILFR� JHQHUDGRV� SRU� ORV� SUR\HFWRV�
LQGLYLGXDOHV��'H�DFXHUGR�FRQ�ORV�FRQVXOWRUHV�\�PLHPEURV�GHO�JUXSR�GH�WUDEDMR�SDUD�ORV�
FRUUHGRUHV� GH� FDUULOHV� FRQILQDGRV� SDUD� DXWREXVHV� �%57� V\VWHP�� HQ� HO� ')�� HO� PRGHOR�
(00(���VRODPHQWH�XVD� OD� UHG�YLDO�\� ³OLQHV�FRXQWV´��SHUR�VLQ�PRGHODU� OD�GHPDQGD�� �(O�
FRQWHR�GH�OtQHDV�VH�XWLOL]D�SDUD�FDOLEUDU�OD�UHG��FRQMXQWDPHQWH�FRQ�ORV�WLHPSRV�GH�YLDMH�\�
OD�LQIRUPDFLyQ�VREUH�ORV�PRYLPLHQWRV�GH�FDUJD�\�SDVDMHURV��VLQ�HPEDUJR��OD�FDOLGDG�GH�
OD� LQIRUPDFLyQ� QR� VH� FRQVLGHUD� PX\� DGHFXDGD�� 0LHQWUDV� HO� GHVDUUROOR� FRQWLQXR� GHO�
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PRGHOR� \� OD� LQIRUPDFLyQ� DGLFLRQDO� QRV� JXLDUD� D� XQD� YHUVLyQ� PiV� WUDEDMDEOH�� SRU�
GHVJUDFLD�VH� WLHQH�XQD�JUDQ� OLPLWDFLyQ��SXHV�QR�VH�FXHQWD�FRQ� LQIRUPDFLyQ�UHFLHQWH�QL�
FRQ� XQD� YHUVLyQ� DFWXDOL]DGD� GH� OD� HQFXHVWD� RULJHQ�GHVWLQR�� /D� ~OWLPD� YHUVLyQ� GH� OD�
HQFXHVWD� 2�'� IXH� WRPDGD� HQ� ������ \� JHQHUDOPHQWH� VH� OH� FRQVLGHUD� GH� XQD� FDOLGDG�
FXHVWLRQDEOH��6LQ�WHQHU�OD�KDELOLGDG�SDUD�GHWHUPLQDU�GH�XQD�PDQHUD�SUHFLVD�ORV�LPSDFWRV�
HQ� HO� WUiILFR� GH� ORV� SUR\HFWRV� GH� WUDQVSRUWH�� ORV� LPSDFWRV� HQ� OD� FDOLGDG� GHO� DLUH� QR�
SXHGHQ�HYDOXDUVH�GH�PDQHUD�SUHFLVD����
�
)LQDOPHQWH��HQ�ODV�HVWLPDFLRQHV�GH�HPLVLRQHV�GH�IXHQWHV�PRYLOHV��D�PHQXGR�VH�EDVDQ�
HQ�HO�VXSXHVWR�GH�TXH�HO� WUiILFR�VH�PRYHUtD�D�XQD�YHORFLGDG�SURPHGLR�GH�HQWUH�������
NLORPHWHUV�SRU�KRUD���(VWD�SUiFWLFD�JHQHUD�VXEHVWLPDFLyQHV�HQ�ODV�HPLVLRQHV�SXHVWR�TXH�
ODV� HPLVLRQHV� GH� FRQWDPLQDQWHV� GH� YHKtFXORV� QRUPDOPHQWH� VRQ� PiV� DOWDV� FXDQGR�
PDQHMH�HO�YHKLFXOR�D�YHORFLGDGHV�PiV�EDMDV�R�PiV�DOWDV���0LHQWUDV�HV�LPSRUWDQWH�WRPDU�
HQ� FXHQWD� HO� FLFOR� GH� FRQGXFLU� HQ� ODV� HVWLPDFLRQHV�GH� HPLVLRQHV�� ORV� UHWRV� D�PRGHODU�
HVWRV�FLFORV�VRQ�IXHUWHV����
�
%DVHV�GH�(YDOXDFLyQ��
�
(Q�WpUPLQRV�GH�HYDOXDFLyQ�GH�SUR\HFWR��H[LVWHQ�XQD�VHULH�GH�SUHJXQWDV�FUtWLFDV��
�
• ¢&RQ�FXiOHV�³DOWHUQDWLYRV´�VH�FRPSDUDQ�SUR\HFWRV�GH�WUDQVSRUWH"����
• ¢4Xp�LPSDFWRV�VH�LQFOX\HQ�HQ�OD�HYDOXDFLyQ�GHO�SUR\HFWR"�

o (PLVLRQHV��&DOLGDG�GHO�DLUH�
o 5XLGR�
o 6HJXULGDG�
o 5HWUDVRV�WLHPSR�GH�YLDMH�
o 8VR�GH�VXHOR�

• ¢&yPR�VRQ�YDOXDGRV�ORV�LPSDFWRV"�
o 9DORU�GHO�WLHPSR��
o 9DORU�HVWDGtVWLFR�GH�XQD�YLGD��SDUD� LPSDFWRV�HQ� OD�VDOXG�R�DFFLGHQWHV�GH�

WUiILFR��
o 8VR�GH�VXHOR�LPSDFWRV�HQ�ORV�YHFLQGDULRV�
o (TXLGDG�\�RWURV�LPSDFWRV�VRFLDOHV�

• ¢&yPR�VH�SULRUL]DQ�ORV�SUR\HFWRV"�
o ¢$QiOLVLV�&RVWR�±�%HQHILFLR"�
o ¢&yPR�VH�PLGHQ�ORV�GLIHUHQWHV�SDUiPHWURV"�
o ¢&yPR�VH�FRQVLGHUDQ�OLPLWDFLRQHV�DO�SUHVXSXHVWR"�

• ¢&yPR�HV�PRGHODGR�HVWH�VLVWHPD"��
o ¢&yPR�HVWi�PRGHODGD�OD�UHG"�
o ¢&XiO�HV�HO�PpWRGR�SDUD�SUHGHFLU�OD�GHPDQGD"�
o ¢4Xp�WLSR�GH�PROGHR�GH�UHG"�
o ¢4Xp�WDQ�ELHQ�HVWD�UHSUHVHQWDGR�HO�WUDQVSRUWH�S~EOLFR�HQ�HVWRV�PRGHORV"�
o ¢([LVWH�DOJ~Q�WUDWDPLHQWR�GH�GHPDQGD�LQGXFLGD"�
o ¢&XiOHV�KHUUDPLHQWDV�VH�XWLOL]DQ��WDOHV�FRPR�*,6��HWF"�
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• ¢'RQGH�VH�HQFXHQWUD�HVWR�GRFXPHQWDGR"���
o ¢(Q�OD�OHJLVODFLyQ"�
o ¢0DQXDOHV"�

�
0LHQWUDV�QRVRWURV�KHPRV�HPSH]DGR�D�DWHQGHU�DOJXQDV�GH�HVWDV�SUHJXQWDV�±�HO�PROGHR�
GHO�WUDQVSRUWH�\�OD�GRFXPHQWDFLyQ�IRUPDO�GH�PHWRGRORJtDV���ODV�RWUDV�SUHJXQWDV�VLJXHQ�
VLQ�UHVROYHUVH�FRPSOHWDPHQWH��HQ�JUDQ�PHGLGD�GHELGR�D� OD�IDOWD�GH�GRFXPHQWDFLyQ�HQ�
FyPR� ORV� SUR\HFWRV� GH� WUDQVSRUWH� VRQ� HYDOXDGRV�� /D� UHVROXFLyQ� GH� HVWRV� DVXQWRV�
UHTXHULUD�XQD�PD\RU�GLVFXVLyQ�FRQ�ORV�HQFDUJDGRV�GH�OD�SODQHDFLyQ�GHO�WUDQVSRUWH�HQ�HO�
')��
��
+DQ� VLGR� PXFKDV� DYDQFHV� FRQ� UHVSHFWR� DO� SURFHVR� GH� SODQHDFLyQ� GH� WUDQVSRUWH� \�
HYDOXDFLyQ� GH� SUR\HFWRV�� 6LQ� HPEDUJR�� SDUD� GDU� DOJXQD� LQGLFDFLyQ� VREUH� ORV� UHWRV�
DFWXODHV� SDUD� OD� SODQHDFLyQ� \� HYDOXDFLyQ� GH� OD� LQYHUVLyQ� HQ� LQIUDHVWUXFWXUD� GH�
WUDQVSRUWH��9tFWRU�,VODV��H[SHUWR�HQ�OD�PDWHULD�VHxDOD�OR�VLJXLHQWH��
��

0XFKDV�SURSXHVWDV�SDUD�GHVDUUROODU�FDPLQRV�XUEDQRV�KDQ�VLGR�SUHVHQWDGDV�SDUD�
HO�WUiILFR�HQ�OD�=RQD�0HWURSROLWDQD�GH�OD�&LXGDG�GH�0p[LFR��=0&0���6LQ�HPEDUJR��
D~Q� VH� QHFHVLWD� KDFHU� PiV� SDUD� LQWHJUDU� OD� LQYHVWLJDFLyQ� \� OD� SODQHDFLyQ� GHO�
FUHFLPLHQWR�GH�OD�UHG�GH�FDPLQRV��GH�OR�TXH�VH�KD�KHFKR�KDVWD�OD�IHFKD��3DUHFH�
PX\� FODUR�� TXH� DQWHV� GH� OOHYDU� D� FDER� XQ� FDPLQR� R� FXDOTXLHU� SUR\HFWR� GH�
LQIUDHVWUXFWXUD� SDUD� WUDQVSRUWH�� GHEHQ� H[LVWLU� HVWXGLRV� TXH� HYDO~HQ� \�
FXLGDGRVDPHQWH�SUHYHDQ�ORV�IXWXURV�LPSDFWRV�TXH�GLFKRV�WUDEDMRV��SXHGHQ�WHQHU��
HQ�SDUWLFXODU�� ORV� LPSDFWRV�HQ�HO�GHVDUUROOR�XUEDQR«HV� LQGLVSHQVDEOH�GHVDUUROODU�
HVWXGLRV�GH�LPSDFWRV�DPELHQWDOHV��HFRQyPLFRV�\�RSHUDFLRQDOHV��\�SURJUDPDU�ORV�
WUDEDMRV�TXH�VH�QHFHVLWDQ�LPSOHPHQWDU��,VODV������E���

�
(VWR� KDEOD� GH� OD� DSDUHQWH� IDOWD� GH� HYDOXDFLyQ� DGHFXDGD� GH� ORV� LPSDFWRV� ±� XUEDQRV��
HFRQyPLFRV�� DPELHQWDOHV� ±� GH� ORV� SUR\HFWRV� GH� LQIUDHVWUXFWXUD�� /D� UHYLVLyQ� D� OD�
OHJLVODFLyQ�QRV�LQGLFD�TXH�H[LVWH�PX\�SRFD�JXtD�HQ�HO�PDUFR�OHJDO�SDUD�HOHJLU�WpFQLFDV�GH�
HYDOXDFLyQ�\�FULWHULRV�DSURSLDGRV�SDUD�OD�WRPD�GH�GHFLVLRQHV���
��
�
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�(O�3UREOHPD��
/D�FRQWDPLQDFLyQ�DWPRVIpULFD�HQ�OD�&LXGDG�GH�0p[LFR�UHSUHVHQWD�XQR�GH�ORV�FDVRV�PiV�
VHYHURV� HQ� HO� PXQGR�� /RV� QLYHOHV� GH� FRQWDPLQDFLyQ� FDVL� VLHPSUH� VH� HQFXHQWUDQ� SRU�
HQFLPD�GH�ORV�HVWiQGDUHV�QDFLRQDOHV�H�LQWHUQDFLRQDOHV�GH�FDOLGDG�GHO�DLUH��OD�SREODFLyQ�
GH� OD�&LXGDG�VLJXH�FUHFLHQGR��/D�SHFXOLDU�JHRJUDItD�GH�OD�=RQD�0HWURSROLWDQD�GHO�9DOOH�
GH�0p[LFR��=090��LQWHQVLILFD�ODV�FDUDFWHUtVWLFDV�GDxLQDV�GH�ORV�FRQWDPLQDQWHV��DVt�FRPR�
OD�VHQVLELOLGDG�KXPDQD�KDFLD�HVRV�FRQWDPLQDQWHV��$~Q�TXHGD�SRU�GHODQWH�XQD�LQPHQVD�
FDQWLGDG� GH� WUDEDMR� SDUD� PHMRUDU� OD� FDOLGDG� GHO� DLUH� HQ� OD� &LXGDG� GH� 0p[LFR� \� SDUD�
SURWHJHU� OD� VDOXG�GH� OD�SREODFLyQ��SDUWLFXODUPHQWH� ORV�KDELWDQWHV�PiV�YXOQHUDEOHV�� ORV�
QLxRV�\�ORV�DQFLDQRV����
�
/D�=090� WLHQH�XQD�JHRJUDItD� \� FDUDFWHUtVWLFDV� DWPRVIpULFDV� ~QLFDV� HQ�HO�PXQGR��8QD�
FtUFXOR�GH�PRQWDxDV�OD�URGHD��OR�TXH�UHGXFH�HO�IOXMR�GH�ORV�YLHQWRV�TXH�GH�RWUD�PDQHUD�
SRGUtDQ� D\XGDU� D� GLVSHUVDU� OD� FRQWDPLQDFLyQ� DWPRVIpULFD��'HELGR� D� TXH� OD� &LXGDG� GH�
0p[LFR�HVWi�VLWXDGD�D�XQD�DOWLWXG�GH�������PHWURV��VX�DWPyVIHUD�FRQWLHQH�����PHQRV�
R[tJHQR� TXH� OD� TXH� VH� HQFXHQWUD� D� QLYHO� GHO�PDU�� OR� TXH� OOHYD� D� OD� FUHDFLyQ� GH�PiV�
FRQWDPLQDFLyQ� FRPR� UHVXOWDGR� GH� ORV� SURFHVRV� GH� FRPEXVWLyQ� LQFRPSOHWRV� HQ� ORV�
YHKtFXORV�� (O� HIHFWR� GH� OD� DOWLWXG� HV� SDUWLFXODUPHQWH� SUREOHPiWLFR� HQ� WpUPLQRV� GH� OD�
FRQWDPLQDFLyQ� SURGXFLGD� SRU� HO� 0RQy[LGR� GH� &DUERQR� �&2��� OD� DOWLWXG� QR� VROR�
LQFUHPHQWD� OD� SURGXFFLyQ� GH� &2� SHUR� WDPELpQ� HOHYD� VXV� HIHFWRV� QRFLYRV� HQ� OD� VDOXG��
HVSHFLDOPHQWH� HQWUH� ORV� JUXSRV� GH� OD� SREODFLyQ� H[WUHPDGDPHQWH� VHQVLEOHV� �QLxRV��
PXMHUHV� HPEDUD]DGDV�� DQFLDQRV�� HWF��� 'XUDQWH� HO� LQYLHUQR� �1RYLHPEUH� D� 0DU]R�� OD�
DOWLWXG� WDPELpQ� SURPXHYH� OD� IRUPDFLyQ� GH� OD� LQYHUVLyQ� WpUPLFD�� OD� TXH� DWUDSD� OD�
FRQWDPLQDFLyQ� GHQWUR� GHO� 9DOOH�� /D� WRSRJUDItD��PHWHRURORJtD� \� ODV� DOWDV� HPLVLRQHV� GH�
FRQWDPLQDQWHV�SUHFXUVRUHV�ORFDOHV�KDFHQ�GH�OD�=090�XQ�OXJDU�LGHDO�SDUD�OD�JHQHUDFLyQ�
GH�R]RQR��QLYHOHV�TXH�VRQ�H[FHSFLRQDOPHQWH�DOWRV�\�TXH� UHSUHVHQWDQ�XQ�SUREOHPD� �D�
WRGDV�ODV�iUHDV�GH�OD�=090��
��
/D� =090�� XQD� GH� ODV� ]RQDV� PiV� JUDQGHV� \� FRQWDPLQDGDV� HQWUH� ODV� ]RQDV�
PHWURSROLWDQDV� GHO� PXQGR�� VLJXH� FUHFLHQGR� \� GHPDQGDQGR� PiV� UHFXUVRV� QDWXUDOHV��
SURGXFLHQGR�XQD�FDQWLGDG�HQRUPH�GH�EDVXUD�\��FRQWDPLQDFLyQ�DWPRVIpULFD��(O�,QVWLWXWR�
1DFLRQDO�GH�6DOXG�3~EOLFD�KD�GHPRVWUDGR�TXH�XQD�YDULHGDG�GH�VXVWDQFLDV�VH�HQFXHQWUDQ�
HQ� HO� DLUH� GH� OD� =090�� (VWDV� VXVWDQFLDV� LQFOX\HQ� SDUWtFXODV� VXVSHQGLGDV� FRPR� VRQ��
VXOIDWRV�� QLWUDWRV�� PHWDOHV� SHVDGRV�� FDUERQR� H� KLGURFDUEXURV�� IRUPD� RULJLQDO� GH� ORV�
FRPEXVWLEOHV�IyVLOHV�TXHPiQGRVH��UHDFFLRQHV�TXtPLFDV�HQ�OD�DWPyVIHUD��HURVLyQ��SROYRV�
SXOYHUL]DGRV�\�PROLGRV��/D�FDQWLGDG�GH�HVWRV�FRQWDPLQDQWHV�IUHFXHQWHPHQWH�H[FHGH�ORV�
QLYHOHV� Pi[LPRV� HVWDEOHFLGRV� SRU� OD� 2UJDQL]DFLyQ� 0XQGLDO� GH� OD� 6DOXG� �206��� (O�
�������������������������������������������
���,QIRUPDFLyQ�HVWDGtVWLFD�GH�FRQWDPLQDQWHV�WRPDGD�GH�³&RQWDPLQDFLyQ�8UEDQD�GHO�$LUH�HQ�ODV�
0HJDFLXGDGHV�GHO�0XQGR´�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG�\�3URJUDPD�GH�ODV�1DFLRQHV�8QLGDV�SDUD�HO�
0HGLR�$PELHQWH���%ODFNZHOO��������86$��
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,QVWLWXWR�1DFLRQDO�GH�OD�6DOXG�DGPLWH�TXH�PXFKRV�GH�ORV�FRQWDPLQDQWHV�GH�OD�DWPyVIHUD�
\�VXV�FRPSRQHQWHV�QR�HVWDQ�ELHQ�PRQLWRUHDGRV��
��
/D� FRQWDPLQDFLyQ� DWPRVIpULFD� HQ� OD� =090�� WLHQH� PXFKR� TXH� YHU� FRQ� XQ� XVR� GH�
WHFQRORJtDV�LQDGHFXDGDV�\�FRQ�HO�LQFUHPHQWR�HQ�HO�FRQVXPR�GH�FRPEXVWLEOH��JHQHUDGR�
SRU� ODV� LQHILFLHQFLDV�� ODV� FRQFHQWUDFLRQHV� GHPRJUiILFDV� H� LQGXVWULDOHV� \� OD� UiSLGD�
H[SDQVLyQ�HQ�HO�Q~PHUR�GH�YHKtFXORV�TXH�FLUFXODQ�D�GLDULR�SRU�ODV�FDOOHV���/RV�YHKtFXORV�
DXWRPRWRUHV�� HQ� SDUWLFXODU�� VRQ� UHVSRQVDEOHV� GHO� ����GHO� WRWDO� GH� OD� HQHUJtD� TXH� VH�
FRQVXPH� HQ� HO� 9DOOH� GH� 0p[LFR�� TXHPDQGR� ������� � EDUULOHV� GH� GLHVHO� \� �� PLOOyQ� GH�
EDUULOHV� GH� SHWUyOHR� DO� GtD�� /D� IXHQWH� PiV� JUDQGH� GH� FRQWDPLQDQWHV� HQ� HO� VHFWRU�
WUDQVSRUWH�� HVWi� UHSUHVHQWDGD� SRU� OR� DXWRV� SULYDGRV�� SURGXFLHQGR� FHUFD� GHO� ���� GHO�
WRWDO�GH�ODV�HPLVLRQHV�GHO��WUDQVSRUWH�\�PiV�GHO�����GH�ODV�HPLVLRQHV�GH�PRQy[LGR�GH�
FDUERQR��/D�UiSLGD�PRWRUL]DFLyQ�\�OD�LQYHUVLyQ�LQVXILFLHQWH�HQ�WUDQVSRUWH�XUEDQR��DVt�
FRPR�OD�IDOWD�GH�HYDOXDFLRQHV�GH�ORV�LPSDFWRV�XUEDQRV��VRFLDOHV�\�HFyQRPLFRV�GH�ORV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD��XQD�PDOD�SODQHDFLyQ�HQ�HO�PDQHMR�GHO�WUiILFR��
HVWiQ� FUHDQGR� JUDQGHV� \� FUHFLHQWHV� SUREOHPDV� HQ� WpUPLQRV� GH� DFFLGHQWHV�� OHVLRQHV��
VDOXG�� UXLGR�� FRQJHVWLyQ�\�SpUGLGD�GH� OD�SURGXFWLYLGDG�� VLPLODU� D�TXH�RFXUUH�HQ�YDULRV�
SDtVHV�HQ�GHVDUUROOR��7RGRV�HVWRV�SUREOHPDV�WLHQHQ�JUDYHV� LPSDFWRV�HQ� OD�VDOXG�GH� OD�
SREODFLyQ�XUEDQD��
�
/D� FRPXQLGDG� FLHQWtILFD� LQWHUQDFLRQDO� KD� GHPRVWUDGR� HO� GUDPiWLFR� HIHFWR� TXH� OD�
FRQWDPLQDFLyQ� DWPRVIpULFD� WLHQH� HQ� OD� VDOXG� KXPDQD� \� ORV� QLxRV� HQ� GHVDUUROOR�� 8Q�
HVWXGLR� SRU� HO� ,QVWLWXWR� 0H[LFDQR� GHO� 6HJXUR� 6RFLDO� �� 0H[LFDQ� 1DWLRQDO� 3XEOLF� +HDOWK�
,QVWLWXWH�� KD� GHPRVWUDGR� TXH� D� SHVDU� GH� ORV� DYDQFHV� UHDOL]DGRV� � SDUD� SUHYHQLU� OD�
H[SDQVLyQ�GH�HQIHUPHGDGHV� FRQWDJLRVDV�� HO� Q~PHUR�GH�HQIHUPHGDGHV�QR� FRQWDJLRVDV�
UHODFLRQDGDV�FRQ�OD�FRQWDPLQDFLyQ�DWPRVIpULFD��FRPR�VRQ��SUREOHPDV�FDUGLRYDVFXODUHV��
SUHQDWDOHV�� UHVSLUDWRULRV�� GHIHFWRV� GH� QDFLPLHQWR� \� FiQFHU�� FRQWLQ~DQ� DXPHQWDQGR��
,QYHVWLJDFLRQHV�HQ�QLxRV�UHDOL]DGDV�SRU�+��0XxR]�\�6��5RWKHQEHUJ�KDQ�GHPRVWUDGR� OD�
FRUUHODFLyQ� HQWUH� ODV� JUDQGHV� FRQFHQWUDFLRQHV� GH� SORPR� HQ� OD� VDQJUH� \� FRHILFLHQWHV�
LQWHOHFWXDOHV� EDMRV�� DVt� FRPR� GLVFDSDFLGDGHV� HQ� ODV� FDSDFLGDGHV� SVLFRPRWRUDV� \�
QHXURILVLROyJLFDV�� 2WURV� HVWXGLRV� S~EOLFRV� \� SULYDGRV� DFHUFD� GHO� LPSDFWR� GH� OD�
FRQWDPLQDFLyQ�GHO�DLUH�HQ�ORV�QLxRV�GH�OD�&LXGDG�GH�0p[LFR��QRV�KDQ�HQVHxDGR�TXH�HQ�
JUDQ�PHGLGD� ORV� SUREOHPDV� UHVSLUDWRULRV�� OD� UHGXFFLyQ� HQ� OD� FDSDFLGDG� UHVSLUDWRULD�� HO�
Q~PHUR� FUHFLHQWH� GH� HPHUJHQFLDV� SRU� DWDTXHV� GH� DVPD� \� HO� DOWR� tQGLFH� GH�
DEVWHQFLRQLVPR� HQ� ODV� HVFXHODV� GHVSXpV� GH� XQ� GtD� DOWDPHQWH� FRQWDPLQDGR�� HVWiQ�
GLUHFWDPHQWH�OLJDGRV�D�ORV�DOWRV�tQGLFHV�GH�FRQWDPLQDFLyQ�DWPRVIpULFD�HQ�OD�=090��
��
$~Q�FXDQGR�OD�&LXGDG�GH�0p[LFR��KD�GHVDUUROODGR�GLYHUVRV�SURJUDPDV�SDUD�FRQWURODU�ODV�
HPLVLRQHV� D� OD� DWPyVIHUD�� OD� FDOLGDG� GHO� DLUH� QR� KD�PHMRUDGR�� 8QD� GH� ODV� SULQFLSDOHV�
UD]RQHV�HV�TXH�ODV�UHJXODFLRQHV�\�ORV�HVWiQGDUHV�QR�VRQ�HIHFWLYRV��(VWR�GHELGR�D�HQWUH�
RWUDV�FRVDV��D�OD�IDOWD�GH�UHFXUVRV�WpFQLFRV�\�HFRQyPLFRV��OD�IDOWD�GH�FRRUGLQDFLyQ�HQWH�
ODV� DXWRULGDGHV� IHGHUDOHV� \� ORFDOHV�� HPSOHDGRV� DGPLQLVWUDWLYRV� FRQ� SRFD� R� QXOD�
SUHSDUDFLyQ�\�HQWUHQDPLHQWR��GHPDVLDGR�HVSDFLR�SDUD�OD�LQWHUSUHWDFLyQ�GLVFUHFLRQDO�GH�
OD�OH\�SRU�ODV�DXWRULGDGHV��DVt�FRPR�OD�FUHFLHQWH�FRUUXSFLyQ��3DUD�FRPSOLFDU�D~Q�PiV�ODV�
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FRVDV��OD�FULVLV�HFRQyPLFD�DFWXDO��KD�KHFKR�TXH�OD�UHJXODFLyQ�DPELHQWDO�VHD�PHQRV�TXH�
XQD�SULRULGDG��
��
(O� *RELHUQR� GHO� 'LVWULWR� )HGHUDO� �*2')�� UHFRQRFH� RILFLDOPHQWH� TXH� OD� SURGXFFLyQ� GH�
R]RQR�HV�XQ�SUREOHPD�PD\RU��(Q�XQ�HVWXGLR�SXEOLFDGR�SRU�HO�'HSDUWDPHQWR�GH�(QHUJtD�
GH� OD� 8QLYHUVLGDG� $XWyQRPD� 0HWURSROLWDQD� �8$0�� FULWLFD� OD� KHUUDPLHQWD� PiV�
LPSRUWDQWH� SDUD� OD� UHJXODFLyQ� \� FRQWURO� GH� OD� FRQWDPLQDFLyQ� ±� HO� ,QYHQWDULR� GH�
(PLVLRQHV��VHxDODQGR�TXH�HV�LQFRQVLVWHQWH��REVROHWR�\�PX\�SRFR�FRQILDEOH���8Q�DVXQWR�
LPSRUWDQWH��OR�HV�OD�JUDQ�FRUUXSFLyQ�H[LVWHQWH�HQ�ORV�&HQWURV�GH�9HULILFDFLyQ�9HKLFXODU��
XVDGRV�SDUD�DVHJXUDU�HO�FXPSOLPLHQWR�GH�ORV�HVWiQGDUHV�GH�HPLVLRQHV�SRU�ORV�YHKtFXORV��
/D� =090�� HV� XQD� GH� ODV�PHJD� FLXGDGHV�PiV� JUDQGHV� \� FRPSOLFDGDV� GHO�PXQGR�� FRQ�
FHUFD� GH� ��� PLOORQHV� GH� KDELWDQWHV�� PXFKRV� GH� HOORV� YLYLHQGR� HQ� H[WUHPD� SREUH]D��
FXEULHQGR� FHUFD�GH������ NLOyPHWURV� H� LQFOX\HQGR� FHUFD�GH�����PLOORQHV� GH� YHKtFXORV��
(VWD�]RQD��HVWD� URGHDGD�GH�PRQWDxDV�TXH�KDFHQ� OD�GLVSHUVLyQ�GHO�DLUH�PX\�GLItFLO�� /D�
JUDQ�DOWLWXG�������PHWURV��\�VX�FHUFDQtD�DO�(FXDGRU��VRQ�FRQGLFLRQHV�TXH�SHUPLWHQ�XQD�
UDGLDFLyQ�VRODU�PX\�DOWD�OR�TXH�IRPHQWD�OD�UiSLGD�IRUPDFLyQ�GHO�R]RQR�\�GH�SDUWLFXODGR�
VHFXQGDULR���
�
(O� VHFWRU� WUDQVSRUWH� HV� OD� IXHQWH� PiV� LPSRUWDQWH� GH� FRQWDPLQDFLyQ� DPELHQWDO� HQ� OD�
=090�� FXDQGR� ODV� FLXGDGHV� FUHFHQ�� HO� VLVWHPD� GH� WUDQVSRUWH� VH� FRQYLHUWH�
LQHYLWDEOHPHQWH� HQ� XQR�PiV� FRPSOHMR�� FRQ�PiV� SHUVRQDV� \� ELHQHV� YLDMDQGR� JUDQGHV�
GLVWDQFLDV�KDFLD�RUtJHQHV�PiV�GLVSHUVRV�\�GHVWLQRV��(VWD� FRPSOHMLGDG�QR� VROR� UHWD� ORV�
REMHWLYRV� GHO� DFFHVR� DO� WUDQVSRUWH�� GiQGROH� D� ORV� UHVLGHQWHV� DFFHVR� D� ORV� WUDEDMRV��
HGXFDFLyQ�\�RWUDV�QHFHVLGDGHV�\�GHVHRV��DVt�FRPR�IDFLOLWDQGR�HO�LQWHUFDPELR�GH�ELHQHV�\�
VHUYLFLRV� ±� SHUR� WDPELpQ� FUHD� SUREOHPDV� DPELHQWDOHV�� ILQDQFLHURV� \� VRFLDOHV� TXH�
JHQHUDOPHQWH�LQKLEHQ�HO�GHVDUUROOR�GHO�VLVWHPD�GHO�WUDQVSRUWH��
�
(O�UHWR�TXH�HQIUHQWDQ�ODV�PHJD�FLXGDGHV�FRPR�OD�=090�HV�HO�GH�GDUVH�FXHQWD�TXH�ORV�
EHQHILFLRV�TXH�HO� WUDQVSRUWH�SXHGH� UHSUHVHQWDU� VLQ� LQFXUULU�HQ� LPSDFWRV�QHJDWLYRV�TXH�
SXHGHQ�UHVXOWDU�GHO�³FtUFXOR�YLFLRVR´�GHO�WUDQVSRUWH�XUEDQR��(O�GHVDUUROOR�HFRQyPLFR�GH�
OD� ]RQD� YD� GLUHFWDPHQWH� OLJDGD� D� ODV� DFWLYLGDGHV� TXH� IDFLOLWDQ� HO� WUDQVSRUWH�� HVWH�
FUHFLPLHQWR� HFRQyPLFR� FUHD� D� VX� YH]�� LPSDFWRV� HQ� HO� WUDQVSRUWH�� FDVL� VLHPSUH�
PDQLIHVWDGRV� FRPR� XQ� LQFUHPHQWR� HQ� ODV� WDULIDV�� LQFUHPHQWR� HQ� OD� PRWRUL]DFLyQ��
FDPELRV�KDFLD�PRGRV�GH�YLDMH�PiV�UiSLGRV�\�XQ�FUHFLPLHQWR�HQ�ODV�GLVWDQFLDV�UHFRUULGDV��
(VWRV�HIHFWRV�HQ�HO�WUDQVSRUWH��FUHDQ�LPSDFWRV�HFRQyPLFRV�GHVHDEOHV��SHUR�FDVL�VLHPSUH�
DFRPSDxDGRV�GH�HIHFWRV�H[WHUQRV�QHJDWLYRV��FRPR�VRQ��OD�FRQJHVWLyQ��OD�FRQWDPLQDFLyQ�
GH�OD�DWPyVIHUD���DFFLGHQWHV�\�SUREOHPDV�GH�VDOXG��������
�������������������������������������������
���0ROLQD�0DULR��HW�DO��³$LU�4XDOLW\�LQ�WKH�0H[LFR�0HJDFLW\´��.OXZHU�$FDGHPLF�3XEOLVKHUV��������S��������
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��
�� ³&LFOR�9LFLRVR�GH�&UHFLPLHQWR´�
��
6HUYLFLRV�GH�7UDQVSRUWH�
�� )DFLOLWD� HO�PRYLPLHQWR�

GH�ELHQHV�\�VHUYLFLRV�
�� 0HMRUD� HO� DFFHVR� DO�

WUDEDMR�� HGXFDFLyQ��
HWF��

�
⇒⇒�

*HQHUD�

*HQHUD� FUHFLPLHQWR�HFRQyPLFR�
$XPHQWD��
�� $FWLYLGDG�,QGXVWULDO��
�� ,QJUHVR�3HUVRQDO��
�� &RQVXPR�

�
,QKLEH�⇑⇑� � � � � � � &UHD�⇓⇓�
�
�
�,PSDFWRV�DPELHQWDOHV�\�HFRQyPLFRV�
�� &RQJHVWLyQ� \�

DFFLGHQWHV��
�� 'HJUDGDFLyQ� GH�

UHFXUVRV� �DLUH�� DJXD��
WLHUUD���

�� ,QFUHPHQWD� HO� XVR� GH�
HQHUJtD��

�
�

⇐�
3URGXFH�

,PSDFWRV�GHO�7UDQVSRUWH��
�� &UHFLPLHQWR�HQ�OD�

IUHFXHQFLD�GH�YLDMHV��
�� 0RWRUL]DFLyQ��
�� &DPELRV�HQ�ORV�PRGRV�

GH�WUDQVSRUWH��
�� ([SDQVLyQ�XUEDQD��

�
(VWRV�HIHFWRV�QHJDWLYRV�GDxDQ� OD� WDQ�HIHFWLYD�SURYLVLyQ�GH� ORV�VHUYLFLRV�GH� WUDQVSRUWH��
SXHGHQ� LQFOXVR� LQKLELU� HO� FUHFLPLHQWR� HFRQyPLFR� \� FRPSURPHWHQ� ORV� UHFXUVRV� HQ� OD�
IRUPD��GH� WLHPSR�SHUGLGR�\�GDxRV�D� OD� VDOXG��(V�D�HVWH�QLYHO��GHO� FLFOR�GHO� WUDQVSRUWH�
XUEDQR�GRQGH�VXUJHQ�ORV�FRQIOLFWRV��3RU�XQ�ODGR��VH�UHTXLHUH�DOJXQD�IRUPD�GH�LQYHUVLyQ�
R� LQWHUYHQFLyQ� SDUD� UHGXFLU� ORV� LPSDFWRV� QHJDWLYRV� GHO� WUDQVSRUWH� SDUD� FRQWLQXDU�
JHQHUDQGR� FUHFLPLHQWR� HFRQyPLFR�� (O� FLFOR� YLFLRVR� SXHGH� VHU� HQFRQWUDGR� HQ� HO� VHFWRU�
WUDQVSRUWH� GH� FXDOTXLHU� FLXGDG� JUDQGH�� SHUR� HV� SDUWLFXODUPHQWH� LPSRUWDQWH� � HQ� HO�
PXQGR�HQ�GHVDUUROOR��(Q�HVWDV�FLXGDGHV�HO� FUHFLPLHQWR�XUEDQR� IUHFXHQWHPHQWH�RFXUUH�
UiSLGD� \� FDyWLFDPHQWH�� ODV� UHVWULFFLRQHV� ILQDQFLHUDV� VRQ� PX\� SURQXQFLDGDV�� \� OD�
FRQWDPLQDFLyQ� HV� PiV� GUDPiWLFD� TXH� HQ� HO� PXQGR� GHVDUUROODGR�� /D� =090� KD�
H[SHULPHQWDGR�XQ� UiSLGR� FUHFLPLHQWR�GHPRJUiILFR�� ItVLFR�\�HFRQyPLFR�HQ� ODV�GpFDGDV�
UHFLHQWHV�� EDWDOODQGR�GH�XQD�PDQHUD�PiV�R�PHQRV� H[LWRVD� FRQ� OD� LPSOHPHQWDFLyQ�GH�
PHMRUHV� WHFQRORJtDV� HQ� ORV� YHKtFXORV�� OD� =090� VLJXH� VXIULHQGR� GH� SUREOHPDV� PX\�
FRPSOHMRV�FRPR�VRQ�HO�WUiILFR�FDyWLFR�\�OD�WHUULEOH�FRQWDPLQDFLyQ�DWPRVIpULFD�±�VLQ�TXH�
VH�YLVOXPEUH�XQD�VROXFLyQ�D�FRUWR�SOD]R���
�
'HELGR� DO� IUDFDVR� HQ� HO� VLVWHPD� � GH� DXWREXVHV� GH� OD� =090�� DO� FUHFLPLHQWR�
SUiFWLFDPHQWH� QXOR� GH� OtQHDV� GHO� 0HWUR�� FRPELQDGR� FRQ� OD� H[SDQVLyQ� JHRJUiILFD�
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UHVXOWDQWH� GHO� FUHFLPLHQWR� GH� OD� SREODFLyQ� \� GH� ORV�PRGHVWRV� FRQWUROHV� HQ� HO� XVR� GH�
VXHOR�� KDQ� SURPRYLGR� \� JHQHUDGR� HO� ³VHFWRU� LQIRUPDO´� HQ� HO� WUDQVSRUWH� S~EOLFR��
UHSUHVHQWDGR� SRU� ORV� FROHFWLYRV� �PLQLEXVHV��� (VWR� KD� LQFUHPHQWDGR� HO� WUiILFR� GH�
WUDQVSRUWH�GH�EDMD�GHQVLGDG��DO�PLVPR�WLHPSR�TXH�HO�Q~PHUR�GH�DXWRPyYLOHV�SULYDGRV�
KD�DXPHQWDGR�UHVXOWDQGR�HQ�XQ�LQFUHPHQWR�HQ�ORV�SDVDMHURV�HQ�ORV�WUDQVSRUWHV�GH�EDMD�
GHQVLGDG�\�FDXVDQGR�XQ�FUHFLPLHQWR�PX\�UiSLGR�D�OD�FRQJHVWLyQ���

�
/RV�FROHFWLYRV�VRQ�XQ�PRGR�GH�WUDQVSRUWH�PX\�SRSXODU��UHDOL]DQGR�SDUDGDV�IUHFXHQWHV�
SDUD� VXELU� \� EDMDU� SDVDMHURV�� 6LQ� HPEDUJR�� VRQ� PiV� FDURV�� PiV� SHOLJURVRV� \� PHQRV�
FyPRGRV�TXH�RWURV�PHGLRV�GH� WUDQVSRUWH�S~EOLFR�� �6X�SRSXODULGDG�HV�HMHPSOR�GH�TXH�
ODV� SHUVRQDV� HVWiQ� GLVSXHVWDV� D� SDJDU� SRU� XQ� VHUYLFLR� UiSLGR� \� FRQYHQLHQWH�� /RV�
DXWREXVHV� FRQYHQFLRQDOHV� \� HO� PHWUR� GHEH� PHMRUDUVH�� /DV� SDUDGDV� IUHFXHQWHV� \� OD�
IRUPD�GH�PDQHMDU� WDQ�SHOLJURVD�GH�HVWRV�³FROHFWLYRV´�FRQWULEX\H�D� OD�FRQJHVWLyQ�GH� OD�
&LXGDG�GH�0p[LFR��8QD�FRQWULEXFLyQ�DGLFLRQDO�D�OD�FRQJHVWLyQ�SURYLHQH�GH�ORV�WD[LV��ORV�
TXH� LQYLHUWHQ�JUDQ�SDUWH� GH� VX� WLHPSR�GH�PDQHMR� HQ� UHDOL]DU� SDUDGDV� FRQWLQXDV� SDUD�
VXELU� \� EXVFDU� SDVDMH�� (VWRV� YHKtFXORV� GH� DOWD� GHQVLGDG�� FRPSURPHWHQ� OD� FDOLGDG� GHO�
DLUH�� GHELGR� D� TXH� HO� HTXLSR� SDUD� FRQWURO� GH� HPLVLRQHV� GH� HVWRV� FROHFWLYRV� \� WD[LV��
JHQHUDOPHQWH�QR�UHFLEHQ�HO�PDQWHQLPLHQWR�DGHFXDGR��
��
(O�WUiILFR�GH�ORV�FDPLRQHV�GH�FDUJD�HQ�OD�=090�WDPELpQ�UHSUHVHQWD�XQD��IXHQWH�GH�ODV�
PiV� LPSRUWDQWHV� GH� OD� SREUH� FDOLGDG� GHO� DLUH�� (VWRV� FDPLRQHV� FRQWULEX\HQ� D� OD�
FRQJHVWLyQ�GHELGR� D� OD�DFWLYLGDG�GH� ORV� YHKtFXORV� \�D�TXH� VH�HVWDFLRQDQ�HQ�GREOH� ILOD�
GXUDQWH� ODV� HQWUHJDV� GH� SURGXFWRV�� (Q� OD� &LXGDG� GH� 0p[LFR�� QR� H[LVWHQ� FDPLQRV�
FLUFXQIHUHQFLDOHV��&RPR� UHVXOWDGR�GH� OR� DQWHULRU�� ORV� FDPLRQHV�SHVDGRV�TXH�QHFHVLWDQ�
FUX]DU� OD� &LXGDG�� OR� KDFHQ� HQ� HIHFWR�� D� WUDYpV� GH� OD� &LXGDG�� /D� ORFDOL]DFLyQ� GH� ODV�
WHUPLQDOHV�GH�FDUJD�QR�HVWiQ�RSWLPL]DGDV�SDUD�PLQLPL]DU�ODV�HPLVLRQHV�\�HO�WUiILFR��8QD�
PHMRU�UHXELFDFLyQ�GH�HVWDV�WHUPLQDOHV�SRGUtD�PRWLYDU�D�ORV�FDPLRQHV��D�EDMDU�VX�FDUJD�
HQ�HVWH�SXQWR�\�WUDQVSRUWDUOD�D�VX�GHVWLQR�ILQDO�SRU�PHGLR�GH�FDPLRQHV�PiV�SHTXHxRV��
SDUD�WHQHU�XQ�PD\RU�\�PHMRU�FRQWURO�GH�ODV�HPLVLRQHV�\�HO�WUiILFR��
��
6yOR�D�WUDYHV�GH�XQD�FRQVLGHUDFLyQ�PX\�FXLGDGRVD�GH�WRGRV�ORV�DVSHFWRV�GHO�VLVWHPD�GH�
WUDQVSRUWH�HQ�OD�UHJLyQ�PHWURSROLWDQD�SRGUi�ORJUDUVH�XQD�UHGXFFLyQ�D�ODUJR�SOD]R�GH�ODV�
HPLVLRQHV�SRU�IXHQWHV�PyYLOHV���/RV�FRQWUROHV�GH�FRQWDPLQDFLyQ�SURGXFLGD�SRU�HO�VHFWRU�
WUDQVSRUWH�� VLPSOHPHQWH�QR�SXHGHQ�GHVDUUROODUVH� VLQ� FRQWDU� FRQ�XQ� HQWHQGLPLHQWR� HQ�
DPSOLR�VHQWLGR�GHO�JUDQ�VLVWHPD�WUDQVSRUWH�XVR�GH�VXHOR�GH�OD�&LXGDG��
��
(Q� OD�PLWDG� GHO� VLJOR� SDVDGR�� OD� iUHD� XUEDQL]DGD� GH� OD� UHJLyQ�� KD� DXPHQWDGR� HQ� XQ�
IDFWRU�����GH�WDQ�VROR�����NP��GH�iUHD�XUEDQL]DGD�HQ������D�FHUFD�GH�������NP��HQ�HO�
DxR� ������ /D� H[SDQVLyQ� KD� HPSXMDGR� D� OD� &LXGDG� IXHUD� GH� ORV� OtPLWHV� GHO� 'LVWULWR�
)HGHUDO� \� KDFLD� HO� (VWDGR� GH� 0p[LFR�� DVt� FRPR� KDFLD� DOJXQDV� SDUWHV� GHO� (VWDGR� GH�
+LGDOJR�� /D� =090� FRPSUHQGH� ��� GHOHJDFLRQHV� GHO� 'LVWULWR� )HGHUDO�� PiV� ��� GH� ORV�
PXQLFLSLRV�PiV�XUEDQL]DGRV�GHO�(VWDGR�GH�0p[LFR�\�XQ�0XQLFLSLR�GHO�(VWDGR�GH�+LGDOJR�
7DPELpQ�H[LVWH�OD�³PHJDORSROLV´�TXH�VH�H[WLHQGH�PiV�DOOi�GH�OD�=090�SDUD�LQFOXLU�OD�
OODPDGD� ³FRURQD´� GH� FLXGDGHV� ±LQFOX\HQGR� 3XHEOD�� 7OD[FDOD�� &XHUQDYDFD�� &XDXWOD��
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3DFKXFD�DQG�7ROXFD�±�(VWH�HV�OLWHUDOPHQWH�XQ�DQLOOR�GH�FLXGDGHV�TXH�URGHDQ�OD�=090��
(O� PD\RU� FUHFLPLHQWR� GH� OD� SREODFLyQ� HVWi� RFXUULHQGR� HQ� OD� SHULIHULD� GH� OD� =090��
SULQFLSDOPHQWH�HQ�HO�(VWDGR�GH�0p[LFR��(QWUH������\������� OD�SREODFLyQ�GH� OD�³FLXGDG�
FHQWUDO´� GLVPLQX\R� FHUFD� GH� ���� \� ��� SRU� DxR�� PLHQWUDV� ORV� ³DQLOORV´� VXFHVLYRV�
DOUHGHGRU�GH�OD�&LXGDG�DEVRUEHQ�HO�tQGLFH�GH�FUHFLPLHQWR�GH�OD�SREODFLyQ�GH�OD�&LXGDG��
0LHQWUDV� OD�SREODFLyQ�GH� OD�=090�HVWD�FRQFHQWUDGD�HQ�HO�SULPHU�DQLOOR��DOJXQDV�iUHDV�
PiV� GLVWDQWHV� HVWiQ� H[SHULPHQWDQGR� XQ� FUHFLPLHQWR� PiV� UiSLGR� HQ� HO� Q~PHUR� GH�
SREODGRUHV��
�
3DUD� HO� DxR� ������ OD� SREODFLyQ� GH� OD� =090� KDEUi� DOFDQ]DGR� ORV� ��� PLOORQHV�� ���
SRUFLHQWR�GHO� WRWDO�GH� OD�SREODFLyQ�GH�0p[LFR�� ,QFOX\HQGR� OD�³FRURQD´� OD�PHJDOySROLV�
HQWHUD�FRQWHQGUi�HO�����GH�OD�SREODFLyQ�QDFLRQDO��FHUFD�GH����PLOORQHV�GH�SHUVRQDV��(Q�
OD� WUD\HFWRULD�DFWXDO�� ORV�PXQLFLSLRV�XUEDQL]DGRV�R�HQ�SURFHVR�GH� VHUOR��GHO�(VWDGR�GH�
0p[LFR�� WHQGUiQ� ODV� WDVDV� PiV� DOWDV� GH� FUHFLPLHQWR� ���� SRU� DxR��� (VWD� UHJLyQ�
DXPHQWDUi�HQ�JUDQ�PHGLGD�VX�SRUFHQWDMH�GH�FUHFLPLHQWR�GH�OD�SREODFLyQ��GH�FDVL�LJXDODU�
OD�SREODFLyQ�TXH�WHQtD�HO�')�HQ������D�SUiFWLFDPHQWH�GREODUOD�SDUD�HO�DxR�������
�
/D� LQIOXHQFLD�HFRQyPLFD�KD� WHQLGR�XQ� URO�PX\� LPSRUWDQWH�HQ� OD� IRUPDFLyQ�GHO�HVSDFLR�
XUEDQR�\�HO�XVR�GH�VXHOR��GiQGROH�IRUPD�D�OD�UHODFLyQ�GHO�')�FRQ�HO�(VWDGR�GH�0p[LFR�\�
HO� UHVWR� GH� OD�PHJDOySROLV�� &LQFR� GH� ODV� SULQFLSDOHV� FDUUHWHUDV� TXH� LQWHQWDQ� XQLU� OD�
&LXGDG� FRQ� HO� UHVWR� GHO� SDtV�� VH� KDQ� FRQYHUWLGR� HQ� FRUUHGRUHV� GH� GHVDUUROOR� \� KDQ�
FRQWULEXLGR�D�TXH�HO�')�WHQJD�XQD�PD\RU� LPSRUWDQFLD�FRPR�XQ�FHQWUR�GH�WHFQRORJtD�\�
ILQDQ]DV��(O�UHVXOWDGR�KD�VLGR�XQD�IRUPD�SROL�FpQWULFD�XUEDQD�FRQ�XQD�JUDQ�GHSHQGHQFLD�
HQ�ODV�IXQFLRQHV�FHQWUDOHV�GH�OD�&LXGDG����
�
(O�')�FRQWLHQH�DO�����GHO�WRWDO�GHO�iUHD�XUEDQL]DGD��HO�����GH�OD�YLYLHQGD��HO�����GH�
OD� LQGXVWULD�\�HO�����GH�XVR�GH�VXHOR�PL[WR�FRPHUFLDO��6H�HVSHUD�TXH�HO�')�FRQWLQ~H�
VLHQGR�HO�PD\RU�SXQWR�GH�FRQFHQWUDFLyQ��GH�XVRV�GH�VXHOR�FRPHUFLDOHV�\�GH�VHUYLFLRV��
PLHQWUDV�TXH�VH�HVSHUD�TXH�HO�(VWDGR�GH�0p[LFR��(0��DEVRUED�OD�FUHFLHQWH�PLJUDFLyQ�GH�
LQGXVWULD�\�YLYLHQGD��
�
0LHQWUDV�TXH�HO�GHVDUUROOR�XUEDQR��HO�XVR�GH�VXHOR�\�ORV�SDWURQHV�GH�FUHFLPLHQWR�GH�OD�
SREODFLyQ��KDFHQ�pQIDVLV�HQ�OD�GHPDQGD�GHO�WUDQVSRUWH�HQ�OD�&LXGDG��RWURV�LQGLFDGRUHV�
GHPXHVWUDQ� ODV�FDUDFWHUtVWLFDV�GH� OD�PRYLOLGDG��(Q� OR� UHIHUHQWH�D� OD�GLVWULEXFLyQ�GH� ORV�
JHQHUDGRUHV�GH�WUiILFR�D�OR�ODUJR�GH�OD�UHJLyQ��OD�PD\RU�SDUWH�GH�OD�DFWLYLGDG�HFRQyPLFD�
VLJXH�RFXUULHQGR�HQ�HO�')��GRQGH�ODV�DFWLYLGDGHV�FRPHUFLDOHV��LQGXVWULDOHV�VH�HQFXHQWUDQ�
FRPELQDGDV� FRQ� iUHDV� UHVLGHQFLDOHV�� /RV� PHUFDGRV� \� � WLHQGDV� GH� DEDUURWHV�� VH�
HQFXHQWUDQ�PH]FODGRV�HQ�WRGD�OD�FLXGDG��FRQ�VROR�FDPLQDU�XQD�SHTXHxD�GLVWDQFLD��6LQ�
HPEDUJR�� ORV� FHQWURV� FRPHUFLDOHV� \� ORV� VXSHUPHUFDGRV�� TXH� JHQHUDQ� XQD� JUDQ�
PRYLOLGDG�� WLHQGHQ� D� ORFDOL]DUVH� HQ� HO� iUHD�PiV� FHQWUDO� GH� OD� &LXGDG�� /RV� YHFLQGDULRV�
PiV� SREUHV�� ORFDOL]DGRV� HQ� HO� VXUHVWH� \� HVWH� GH� OD� =090�� GLItFLOPHQWH� SXHGHQ� WHQHU�
DFFHVR�D�HVWRV�OXJDUHV��
�������������������������������������������
���,ELGHP��S�������
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��
0LHQWUDV� TXH� OD� DFWLYLGDG� LQGXVWULDO� VH� GLVWULEX\H� GH� XQD� PDQHUD� PiV� R� PHQRV�
HTXLWDWLYD� D� OR� ODUJR� GH� OD� UHJLyQ�� ODV� DFWLYLGDGHV� FRPHUFLDOHV� \� GH� VHUYLFLRV� VLJXHQ�
DOWDPHQWH�FRQFHQWUDGDV�HQ�HO�')��(Q�PDWHULD�GH�ODV�LQVWDODFLRQHV�GHO�WUDQVSRUWH�VXFHGH�
DOJR� VLPLODU�� SXHV� PLHQWUDV� ODV� SULQFLSDOHV� HVWDFLRQHV� GHO� PHWUR� VH� HQFXHQWUDQ�
UHSDUWLGDV� HQ� HO� ')�� DOJXQDV� HVWDFLRQHV� LPSRUWDQWHV� \� OD� HVWDFLRQHV� GH� DXWREXVHV�
XUEDQRV�\�VXEXUEDQRV� WLHQGHQ�D�FRQFHQWUDUVH�HQ�HO�QRUWH�\�HVWH�GHO�')�HQ� ORV� OtPLWHV�
FRQ�HO�(VWDGR�GH�0p[LFR��0XFKRV�YLDMHURV�HQWUDQ�SRU�ORV�FDPLQRV�GHO�QRUWH��(VWDGR�GH�
0p[LFR� \� 3XHEOD�� 8QD� WHUPLQDO� GH� FDUJD� SDUD� FRPLGD� QR� LQGXVWULDOL]DGD� VH� HQFXHQWUD�
ORFDOL]DGD� HQ� OD� IURQWHUD� VXU� GHO� ')�� /RV� FDPLRQHV� TXH� SHVDQ�PiV� GH� ����� WRQHODGDV�
GHVFDUJDQ�ORV�SURGXFWRV�DJUtFRODV�\�GH�JUDQMDV�HQ�FDPLRQHV�PiV�OLJHURV�TXH�KDFHQ�ODV�
HQWUHJDV�HQ�OD�=090��(O�$HURSXHUWR�,QWHUQDFLRQDO�GH�OD�&LXGDG�GH�0p[LFR�VH�HQFXHQWUD�
ORFDOL]DGR� HQ� OD� IURQWHUD� HVWH� GHO� ')�� $� SHVDU� GH� VX� JUDQ� WUiILFR� DpUHR� ±��������
RSHUDFLRQHV�HQ�������HVWR�GH�DFXHUGR�D�OD�6HFUHWDUtD�GH�&RPXQLFDFLRQHV�\�7UDQVSRUWH�
�6&7��HVWD�LQVWDODFLyQ�VH�ORFDOL]D�PX\�FHUFD�±GHPDVLDGR�VHJ~Q�ORV�H[SHUWRV��GHO�FHQWUR�
GH�OD�&LXGDG�\�JHQHUD�XQ�Q~PHUR�LPSRUWDQWH�GH�YLDMHV�DO�GtD���SXHV�DGHPiV�GHO�WUiILFR�
DpUHR��HV�XWLOL]DGD�SRU�FHUFD������PLOORQHV�GH�SDVDMHURV�DO�DxR��

�
(Q�PDWHULD�GH�FDOLGDG�GHO�DLUH�HQ�0p[LFR��QR�WHQHPRV�QDGD�FRPSDUDEOH�DO�&OHDQ�$LU�$FW��
7HQHPRV�QRUPDV�GH�FDOLGDG�GHO�DLUH�IHGHUDOHV�HPLWLGDV�SRU�OD�6HFUHWDULD�GH�6DOXG��TXH�
HVWDEOHFHQ�ORV�OLPLWHV�GH�ODV�FRQFHQWUDFLRQHV�DPELHQWDOHV�GH�ORV�FRQWDPLQDQWHV�FULWHULR��
�SORPR�� PRQy[LGR� GH� FDUERQR�� ELy[LGR� GH� D]XIUH�� ELy[LGR� GH� QLWUyJHQR�� R]RQR��
SDUWtFXODV�30����TXH�QR�GHELHUDQ�UHEDVDUVH�SDUD�JDUDQWL]DU� OD� �SURWHFFLyQ�GH� OD�VDOXG�
GH� OD�SREODFLyQ��(VRV� OLPLWHV�SURWHJHQ�DXQ�D� ORV�JUXSRV�PDV�VXVFHSWLEOHV�\�QR�GHEHQ�
UHEDVDUVH�PDV�GH�XQD�YH]�DO�DxR��(V�REOLJDFLyQ�GH�ODV�DXWRULGDGHV�ORFDOHV��HVWDWDOHV�\�
PXQLFLSDOHV��HO�HODERUDU�SURJUDPDV�GH�FDOLGDG�GHO�DLUH�SDUD�DSOLFDU�PHGLGDV�TXH�YD\DQ�
DSXQWDQGR�DO�FXPSOLPLHQWR�GH�ODV�QRUPDV����DXQTXH�HVWR�QR�RFXUUH��FRQ�H[FHSFLyQ�GHO�
352$,5(�HQ�OD�&LXGDG�GH�0p[LFR��
�
1250$6�2),&,$/(6�0(;,&$1$6��
�

/DV� 1RUPDV� 2ILFLDOHV� 0H[LFDQDV� VH� HQFXHQWUDQ� UHJXODGDV� HQ� OD� /H\� )HGHUDO�
VREUH�0HWURORJÞD�\�1RUPDOL]DFLäQ�HQ�HO�DUWÞFXOR����GH�GLFKD�/H\��VHâDOD�TXH� OD�
ILQDOLGDG� GH� ODV�120V� VHUÒ� HVWDEOHFHU�� ODV� FDUDFWHUÞVWLFDV� \�R� HVSHFLILFDFLRQHV�
TXH� GHEDQ� UHXQLU� ORV� SURGXFWRV�� SURFHVRV� \� VHUYLFLRV�� FXDQGR� HVWRV� SXHGDQ�
FRQVWLWXLU�XQ�ULHVJR�SDUD�OD�VHJXULGDG�GH�ODV�SHUVRQDV�R�GDâDU�OD�VDOXG�KXPDQD��
DQLPDO��YHJHWDO��HO�PHGLR�DPELHQWH�JHQHUDO�R�ODERUDO��R�SDUD�OD�SUHVHUYDFLäQ�GH�
UHFXUVRV� QDWXUDOHV� \� FXDQGR� VH� WUDWH� GH� OD� SUHVWDFLäQ� GH� VHUYLFLRV� HQ� IRUPD�
JHQHUDOL]DGD� SDUD� HO� FRQVXPLGRU�� WDPELÚQ� HVWDEOHFHUÒQ� ODV� FDUDFWHUÞVWLFDV� \�R�
HVSHFLILFDFLRQHV�UHODFLRQDGDV�FRQ�ORV� LQVWUXPHQWRV�SDUD�PHGLU�� ORV�SDWURQHV�GH�
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PHGLGD� \� VXV�PÚWRGRV� GH�PHGLFLäQ�� YHULILFDFLäQ�� FDOLEUDFLäQ� \� WUD]DELOLGDG�� ODV�
FDUDFWHUÞVWLFDV� \�R� HVSHFLILFDFLRQHV�� FULWHULRV� \� SURFHGLPLHQWRV� TXH� SHUPLWDQ�
SURWHJHU�\�SURPRYHU�HO�PHMRUDPLHQWR�GHO�PHGLR�DPELHQWH�\�ORV�HFRVLVWHPDV��DVÞ�
FRPR�OD�SUHVHUYDFLäQ�GH�ORV�UHFXUVRV�QDWXUDOHV��DVÞ�FRPR�ODV�FDUDFWHUÞVWLFDV�\�R�
HVSHFLILFDFLRQHV��FULWHULRV�\�SURFHGLPLHQWRV�TXH�SHUPLWDQ�SURPRYHU� OD�VDOXG�GH�
ODV�SHUVRQDV��DQLPDOHV�R�YHJHWDOHV��

(Q� QXHVWUR� SDÞV� OD� 6HFUHWDUÞD� GH� 6DOXG� KD� HVWDEOHFLGR� QRUPDV� SDUD� ORV�
VLJXLHQWHV� FRQWDPLQDQWHV� DWPRVIÚULFRV�� R]RQR� �2���� � ELä[LGR� GH� D]XIUH� �62����
SORPR� �3E��� SDUWÞFXODV� VXVSHQGLGDV� WRWDOHV� �367��� SDUWÞFXODV� PHQRUHV� D� ���
PLFUäPHWURV� GH� GLÒPHWUR� �30����� PRQä[LGR� GH� FDUERQR� �&2��� ELä[LGR� GH�
QLWUäJHQR��12����

/DV� QRUPDV� GH� FDOLGDG� GHO� DLUH� HVWDEOHFHQ� ODV� FRQFHQWUDFLRQHV� PÒ[LPDV� GH�
FRQWDPLQDQWHV�HQ�HO�DPELHQWH��ODV�FXDOHV�QR�GHEHUÞDQ�VREUHSDVDUVH�PÒV�GH�XQD�
YH]� SRU� DâR� SDUD� TXH� SXHGD� JDUDQWL]DUVH� TXH� VH� SURWHJH� DGHFXDGDPHQWH� OD�
VDOXG� GH� OD� SREODFLäQ�� LQFOXVLYH� OD� GH� ORV� JUXSRV� PÒV� YXOQHUDEOHV�� QLâRV��
DQFLDQRV�\�SHUVRQDV�FRQ�HQIHUPHGDGHV�UHVSLUDWRULDV�FUäQLFDV��HWF��

(Q�HVWDV�QRUPDV�ORV�QLYHOHV�R�FRQFHQWUDFLRQHV�GH�ORV�FRQWDPLQDQWHV�GHO�DLUH�VH�
H[SUHVDQ� �HQ�XQLGDGHV�FRPR��SDUWHV�SRU�PLOOäQ� �SSP���SDUWHV�SRU�ELOOäQ�SSE��R�
PLFURJUDPRV� SRU� PHWUR� FëELFR� �XJ�P���� (Q� 0Ú[LFR� XWLOL]DPRV� HO� ¾¾QGQGLLFFH�H�
00HHWWUURSRRSROLOLWWDQR� GH�DQR� GH� OOD�D� &&DDOLOLGDG� GHGDG� GHO�O� $$LLUUH�H� ��,,00((&&$$��� VHJëQ� HO� FXDO� OD� FRQFHQWUDFLäQ�
PÒ[LPD� SHUPLVLEOH� TXH� VHâDOD� OD� 1RUPD� GH� &DOLGDG� GHO� $LUH� SDUD� FDGD�
FRQWDPLQDQWH� OH� FRUUHVSRQGH� D� ���� SXQWRV� ,PHFD�� FXDQGR� HVWRV� SXQWRV� VRQ�
UHEDVDGRV��OD�FDOLGDG�GHO�DLUH�VH�FRQVLGHUD�FRPR�PDOD��

8QR�GH�ORV�SUREOHPDV�PÒV�VHULRV�D�ORV�TXH�VH�HQIUHQWD�0Ú[LFR��HV�D�OD�IDOWD�GH�
UHFXUVRV� H� LQIUDHVWUXFWXUD� SDUD� UHDOL]DU� ORV� HVWXGLRV� TXH� VH� QHFHVLWDQ� SDUD�
HVWDEOHFHU�QRUPDV�GH�FDOLGDG�GHO�DLUH��SRU�HOOR��WRPDPRV�FRPR�EDVH�ORV�OÞPLWHV�
HVWDEOHFLGRV�HQ�(VWDGRV�8QLGRV�R�D� ORV�VXJHULGRV�SRU� OD�2UJDQL]DFLäQ�0XQGLDO�
GH�OD�6DOXG��206���$OJXQRV�SDÞVHV�KDQ�HVWDEOHFLGR�HVWÒQGDUHV�SDUD�OD�PHGLFLäQ�
GH� SDUWÞFXODV� PHQRUHV� D� ���� PLFUäPHWURV� GH� GLÒPHWUR� �30����� SXHVWR� TXH�



$XWRUDV��5HEHFFD�'RGGHU�GRGGHU#PLW�HGX�7DQLD�0LMDUHV�WDQLDP#FHPGD�RUJ�P[�
� ���

SHQHWUDQ� FRQ�PD\RU� IDFLOLGDG� HQ� HO� DSDUDWR� UHVSLUDWRULR�� HQ�0Ú[LFR� WRGDYÞD� QR�
FRQWDPRV�FRQ�XQD�QRUPD�DO�UHVSHFWR��

2WUR�FRQWDPLQDQWH�TXH�RFDVLRQD�JUDYHV�SUREOHPDV�D�OD�VDOXG�HV�HO�0RQä[LGR�GH�
&DUERQR��SRU�GHVJUDFLD�HQ�0Ú[LFR�OD�1RUPD�2ILFLDO�VHâDOD�TXH�OD�FRQFHQWUDFLäQ�
PÒ[LPD� GH� HVWH� FRQWDPLQDQWH� QR� GHEHUÒ� UHEDVDU� HO� YDORU� SHUPLVLEOH� GH� ������
SSP�¥ SDUWHV�SRU�PLOOäQ��FXDQGR�WRGDV�ODV�QRUPDV�D�QLYHO�LQWHUQDFLRQDO�VHâDODQ�
TXH�QR�GHEHUÒQ�UHEDVDUVH�ODV���SSP��

3DUD� TXH� HVWDV� 120V� VHDQ� HILFLHQWHV� VH� QHFHVLWD� FRQWDU� FRQ� XQ� DGHFXDGR�
VLVWHPD� GH�PRQLWRUHR� \� YLJLODQFLD�� D� SULQFLSLRV� GH� ������ VäOR� HQ� OD� &LXGDG� GH�
0Ú[LFR��*XDGDODMDUD��0RQWHUUH\� \�7ROXFD� � VH� UHDOL]DEDQ�PHGLFLRQHV� FRQWLQXDV�
GH� OD� FDOLGDG� GHO� DLUH� GH�PDQHUD� UXWLQDULD�� 'XUDQWH� ORV� ëOWLPRV� FLQFR� DâRV� VH�
LQFUHPHQWä�VLJQLILFDWLYDPHQWH�OD�FDSDFLGDG�GH�PRQLWRUHR�HQ�HO�SDÞV��LQVWDOÒQGRVH��
FRQ�ILQDQFLDPLHQWR�WDQWR�PXQLFLSDO�FRPR�IHGHUDO�\�R�LQWHUQDFLRQDO��HVWDFLRQHV�GH�
PRQLWRUHR� HQ� &LXGDG� -XÒUH]�� 7LMXDQD�� 0H[LFDOL�� 6DQ� /XLV� 3RWRVÞ�� 3XHEOD��
0DQ]DQLOOR��$JXDVFDOLHQWHV��6DODPDQFD��9LOODKHUPRVD�\�=DFDWHFDV����

/DV� SDUWÞFXODV� VXVSHQGLGDV�� PHUHFHQ� VHU� FRQVLGHUDGDV� FRPR� XQ� � FDVR� GH�
HVSHFLDO� LQWHUÚV�� SXHV� SXHGHQ� WHQHU� XQ� RULJHQ� QDWXUDO� R� ELHQ� IRUPDUVH� SRU�
UHDFFLRQHV� IRWRTXÞPLFDV� HQ� OD� DWPäVIHUD�� (VWDV� ëOWLPDV� SXHGHQ� HVWDU�
FRQVWLWXLGDV� SRU� VXOIDWRV� \� QLWUDWRV� \� ÒFLGRV� FRUUHVSRQGLHQWHV�� SRU� PHWDOHV�
SHVDGRV� R� SRU� FDUEäQ� RUJÒQLFR�� HQWUH� RWURV� HOHPHQWRV�� � (O� RULJHQ� GH� ORV�
DHURVROHV�\�SDUWÞFXODV�SXHGH�GHEHUVH�D� OD�HPLVLäQ�GH�SROYRV��JDVHV�\�YDSRUHV�
SURYHQLHQWHV�GH�YHKÞFXORV�DXWRPRWRUHV�\�IÒEULFDV��DVLPLVPR��VH�SXHGHQ�IRUPDU�
HQ� OD� DWPäVIHUD� D� SDUWLU� GH� JDVHV� \� YDSRUHV� SURGXFLGRV� SRU� DOJXQR� GH� ORV�
VLJXLHQWHV� SURFHVRV�� UHDFFLRQHV� TXÞPLFDV� � HQWUH� FRQWDPLQDQWHV� JDVHRVRV��
UHDFFLRQHV�TXÞPLFDV�HQWUH�FRQWDPLQDQWHV�JDVHRVRV���

(QFRQWUDPRV� SDUWÞFXODV� GH� GLIHUHQWH� WDPDâR�� GLYLGLÚQGRVH� HQ�� XXOOWWUUDDIILLQDQD���
SDUWÞFXODV�PHQRUHV�D�XQ�PLFUäPHWUR��IILLQD�QD�SDUWÞFXODV�PHQRUHV�D�����PLFUäPHWURV�

�������������������������������������������
���)HUQiQGH]��$GULiQ��/D�FRQWDPLQDFLyQ�GHO�DLUH��FyPR�DEDWLU�HVWH�SUREOHPD�GH�VDOXG��*DFHWD�(FROyJLFD�
,1(�����0DU]R��������
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JJUUXHXHVVDD�TXH�LQFOX\H�D�SDUWÞFXODV�FRQ�GLÒPHWUR�HQWUH�����¥ ���PLFUäPHWURV���\��/DV�
SDUWÞFXODV� TXH� SURYLHQHQ� GH� VXHORV� HURVLRQDGRV� \� FDPLQRV� VLQ� SDYLPHQWDU� VH�
HQFXHQWUDQ�GHQWUR�GH�OD�FODVLILFDFLäQ�JJUUXHXHVVD�D�\�VRQ�HQ�JHQHUDO�PHQRV�Wä[LFDV�TXH�
ODV�JHQHUDGDV�SRU�ORV�SSUURRFFHHVVRRV�V�GH�GH�FFRRPPEXEXVVWWLLäQäQ����/D�YHQWDMD�¥ �VL�SXHGH�OODPDUVH�
GH�HVWD�IRUPD��GH�HVWDV�SDUWÞFXODV�HV�TXH�QR�LQJUHVDQ�D�ORV�SXOPRQHV��SXHV�VRQ�
UHWHQLGDV� SRU� OD� SDUWH� VXSHULRU� GHO� DSDUDWR� UHVSLUDWRULR� �FLOLRV� \�PXFRVDV��� /DV�
SDUWÞFXODV� TXH� UHVXOWDQ� PÒV� GDâLQDV� SDUD� OD� VDOXG� KXPDQD�� VH� HQFXHQWUDQ�
FODVLILFDGDV� GHQWUR� GH� IILLQDQDV�V� \� XXOOWWUUDDIILLQDQDVV� \� SULQFLSDOPHQWH� SURYLHQHQ� GH� OD�
FFRRPPEXEXVVWWLLäQäQ� GH� YHKÞFXORV� D� JDVROLQD� \� GLHVHO�� GH� ODV� TXHPDV� DJUÞFRODV� \�
IRUHVWDOHV��HQWUH�RWURV��

(Q� OD� DFWXDOLGDG� VH� KD� SUHVWDGR� HVSHFLDO� DWHQFLäQ� D� HVWDV� ëOWLPDV� SDUWÞFXODV��
GHELGR�D�TXH�GLYHUVRV�HVWXGLRV� ODV�VHâDODQ�FRPR� ODV�GLUHFWDV� UHVSRQVDEOHV�GH�
HQIHUPHGDGHV� UHVSLUDWRULDV�� DVÞ� FRPR� GH� OD� LQPHGLDWD� UHODFLäQ� TXH� WLHQHQ� FRQ�
ORV�ÞQGLFHV�GH�PRUWDOLGDG�\�PRUELOLGDG�HQ�OD�SREODFLäQ���

(Q�0Ú[LFR��SRGHPRV�GHFLU�TXH�XQ�JUDQ�SRUFHQWDMH�GH�ORV�SREODGRUHV�GH�JUDQGHV�
FLXGDGHV� \� FHQWURV� XUEDQRV� LQWHUPHGLRV� VH� YHQ� H[SXHVWRV� D� FRQFHQWUDFLRQHV�
TXH�UHEDVDQ�SRU�PXFKR�ORV�����XJ�P��TXH�HVWDEOHFH�OD�1RUPD�GH�VDOXG��

(Q�OD�&LXGDG�GH�0Ú[LFR��OD�FDOLGDG�GHO�DLUH�UHSUHVHQWD�XQR�GH�ORV�SUREOHPDV�PÒV�
VHULRV�GH� OD�PLVPD�� OD�PD\RUÞD�GH� ODV�SHUVRQDV�FRQVLGHUD�TXH� ODV�FRVDV�HVWÒQ�
HQ� SHRU� HVWDGR� \� TXH� WRGDV� ODV� DFFLRQHV� OOHYDGDV� D� FDER� QR� KDQ� IXQFLRQDGR�
FRPR� VH� HVSHUDED�� HVWD� SHUFHSFLäQ� SRVLEOHPHQWH� VH� GHED� D� OD� IDOWD� GH�
FUHGLELOLGDG�HQ� ORV�SURJUDPDV�JXEHUQDPHQWDOHV��D�TXH�HO�SODQ�GH�FRQWLQJHQFLDV�
VROR� VH� DSOLFD� GH� PDQHUD� RFDVLRQDO� \� SRU� TXH� GÞD� D� GÞD� ORV� FDSLWDOLQRV� QRV�
HQFRQWUDPRV�FRQ�XQ�FLHOR�JULV�OOHQR�GH�EUXPD��TXH�QR�QRV�SHUPLWH�UHFRQRFHU�HO�
DQWHULRUPHQWH�FLHOR�D]XO�GH�OD�&LXGDG��

6LQ� HPEDUJR�� SRGHPRV� GHFLU� TXH� HQ� OD� ëOWLPD� GÚFDGD� KD� KDELGR� XQD�PHMRUÞD�
VXVWDQFLDO�GH�OD�FDOLGDG�GHO�DLUH��VLQ�TXH�HVWR��GH�QLQJXQD�PDQHUD�VLJQLILTXH�XQ�
WULXQIR� DEVROXWR�� *UDFLDV� DO� PHMRUDPLHQWR� JUDGXDO� GH� ORV� FRPEXVWLEOHV� ¥ � OD�
HOLPLQDFLäQ� GHO� SORPR� HQ� OD� JDVROLQD� \� OD� UHGXFFLäQ� VLJQLILFDWLYD� �TXH� QR�
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VXILFLHQWH�� GHO� FRQWHQLGR� GH� D]XIUH� HQ� HO� GLHVHO� YHKLFXODU� H� LQGXVWULDO� ¥ � \� D� OD�
LQFOXVLäQ�GH�WHFQRORJÞDV�YHKLFXODUHV�PÒV�HILFLHQWHV�\�DPLJDEOHV�FRQ�HO�DPELHQWH�
¥ FRQYHUWLGRU� FDWDOÞWLFR�� LQ\HFFLäQ� HOHFWUäQLFD� ¥ � KR\� SRGHPRV� DILUPDU� TXH� ODV�
FRQFHQWUDFLRQHV�GH�ELä[LGR�GH�D]XIUH�\�SORPR�VH�PDQWLHQHQ�SHUPDQHQWHPHQWH�
GHQWUR�GH�OD�QRUPD��\�ODV�GH�PRQä[LGR�GH�FDUERQR�\�ELä[LGR�GH�QLWUäJHQR�VäOR�OD�
UHEDVDQ�HVSRUÒGLFDPHQWH��

3RGUÞDPRV�SHQVDU�TXH� WHQHPRV� OD�EDWDOOD�JDQDGD��SHUR�HO�YHUGDGHUR�SUREOHPD�
OR�HQIUHQWDPRV�FRQ�HO�R]RQR�\�ODV�30����(Q�HO�SULPHUR�VH�KD�H[SHULPHQWDGR�XQD�
FODUD� WHQGHQFLD� D� OD� GLVPLQXFLäQ� HQ� HO� QëPHUR� GH� GÞDV� HQ� TXH� VH� DOFDQ]DQ�
YDORUHV�H[WUHPRV��SHUR�OR�FLHUWR�HV�TXH��HQ�SRU�OR�PHQRV�����GH�ORV�GÞDV�GHO�DâR�
VH�VLJXH�UHEDVDQGR�OD�QRUPD���

&RQ�HO� ILQ�GH�PLWLJDU� ORV�HIHFWRV�QRFLYRV�GH� ODV�30���VH�KDQ� OOHYDGR�DFFLRQHV�
GLYHUVDV�DFFLRQHV�GH�UHIRUHVWDFLäQ�PDVLYD�� OD� UHVWDXUDFLäQ�GHO�DQWLJXR�/DJR�GH�
7H[FRFR�\�OD�GLVPLQXFLäQ�DXQTXH�FRQVLGHUDEOH�¥ QR�VXILFLHQWH��GH�D]XIUH�HQ�ORV�
FRPEXVWLEOHV�� FRQ� OR� FXDO� VH� KDQ� UHGXFLGR� GH� PDQHUD� QRWDEOH� ORV� QLYHOHV� GH�
VXOIDWRV�TXH�VH�IRUPDQ�HQ�OD�DWPäVIHUD��VLQ�HPEDUJR�HVWDV�SDUWÞFXODV�FRQVWLWX\HQ�
XQ�SUREOHPD�VHULR�TXH�LPSRQH�ULHVJRV�VLJQLILFDWLYRV�HQ�OD�VDOXG�GH�ORV�KDELWDQWHV�
GH�OD�&LXGDG��

8QD�GH� ODV�UD]RQHV�SRU� ODV�TXH�OD�FDOLGDG�GHO�DLUH�HQ� OD�&LXGDG�GH�0Ú[LFR�\�HO�
SDÞV�HQ�JHQHUDO��HV�PDOD�H� LQDGHFXDGD���HV�GHELGR�D�TXH�ODV�DXWRULGDGHV�WDQWR�
HVWDWDOHV� FRPR�PXQLFLSDOHV� QR� KDQ� WHQLGR� R� TXHULGR� UHDOL]DU� XQD� ILVFDOL]DFLäQ�
DGHFXDGD�GH� ODV�QRUPDV�DPELHQWDOHV��&RPR�HMHPSOR�SRGHPRV� WRPDU�HO�KHFKR�
GH�TXH�����PLO�WD[LV������PLO�PLFUREXVHV�\�����PLO�DXWRV�FDUEXUDGRV�GH�PRGHORV�
DQWHULRUHV� D� ����� TXH� FLUFXODQ� SRU� OD� &LXGDG� YLRODQ� ORV� OÞPLWHV� GH� HPLVLäQ�
HVWDEOHFLGRV� HQ� ODV� QRUPDV� FRUUHVSRQGLHQWHV�� 6L� HVWRV� YHKÞFXORV� SXGLHUDQ�
PDQWHQHU� VXV� HPLVLRQHV� GHQWUR� GH� OD� QRUPD�� HO� YROXPHQ� WRWDO� GH� OD�
FRQWDPLQDFLäQ� DWPRVIÚULFD�� VH� UHGXFLUÞD� HQ� ����� 7RGDYÞD� VHUÞD� PHMRU� VL� VH�
WRPDUDQ� DFFLRQHV�PÒV� DJUHVLYDV� FRPR� SRU� HMHPSOR�� SURKLELU� OD� FLUFXODFLäQ� GH�
WRGDV� ODV�XQLGDGHV�DQWHULRUHV�DO�DâR������\�VH�REOLJDUD�DO� UHHPSOD]R�GH� WRGRV�



$XWRUDV��5HEHFFD�'RGGHU�GRGGHU#PLW�HGX�7DQLD�0LMDUHV�WDQLDP#FHPGD�RUJ�P[�
� ���

ORV� WD[LV� \�PLFUREXVHV� SRU� XQLGDGHV� QXHYDV�� HO� LPSDFWR� HQ� OD� UHGXFFLäQ� GH� OD�
FRQWDPLQDFLäQ�DWPRVIÚULFD�VHUÞD�GH�FHUFD�GHO������/DV� LQYHUVLRQHV�QHFHVDULDV�
VRQ� PX\� DOWDV�� SHUR� VL� VH� SXGLHUD� FXDQWLILFDU� HO� FRVWR� TXH� ODV� HQIHUPHGDGHV�
UHVSLUDWRULDV� \� FDUGLRYDVFXODUHV� WLHQHQ� HQ� HO� VHFWRU� VDOXG�� QRV� SRGUÞDPRV� GDU�
FXHQWD�TXH�HO�EHQHILFLR�GH�FRQWDU�FRQ�PHMRU�FDOLGDG�GHO�DLUH�HV�LQPHQVR��

6HJëQ�OD�RSLQLäQ�GHO�'U��$GULÒQ�)HUQÒQGH]�GHO�,1(��VL�VH�OOHYDUDQ�D�FDER�WRGDV�
HVWDV�DFFLRQHV�VH�SRGUÞDQ�ORJUDU�HQWUH�RWUDV�FRVDV��TXH�OD�QRUPD�GH�FDOLGDG�GHO�
DLUH� GH� R]RQR� VH� YLROH� VROR� HQ� HO� ���� GH� ORV� GÞDV�� FRQWUDULR� DO� ���� GH� OD�
DFWXDOLGDG��HO�SLFR�GHO�R]RQR�UHEDVDUÞD�RFDVLRQDOPHQWH�ORV�����,0(&$�PLHQWUDV�
TXH�HO�GÞD�GH�KR\�VH�UHEDVD�HQ�PÒV�GH����GÞDV�DO�DâR��(Q�HO�FDVR�GH�ODV�30����
VH� HVSHUD� TXH� HO� QëPHUR� GH� GÞDV� HQ� TXH� OD� QRUPD� GH� FDOLGDG� GHO� DLUH� HV�
UHEDVDGD�VHD�VROR�GHO�����\�QR�GHO����\�����GH� OD�DFWXDOLGDG��FODUR�TXH�HVWR�
VROR�SRGUÒ�KDFHUVH�UHDOLGDG�VL�VH�HVWDEOHFH�FRQ�Ú[LWR�XQ�SURJUDPD�GH�FRQWURO�GH�
ODV� XQLGDGHV� D� GLHVHO� � FRQWDPLQDQWHV�� \� VL� VH� FRQVROLGDQ� ORV� SURJUDPDV� GH�
YHULILFDFLäQ�GH� WRGRV� ORV� YHKÞFXORV�� GH�SDYLPHQWDFLäQ�\� � OD� UHVWDXUDFLäQ�GH� ORV�
WHUUHQRV�GHIRUHVWDGRV�HQ�ODV�]RQDV�QRUHVWH�\�HVWH�GHO�YDOOH�GH�0Ú[LFR��

/R� PÒV� SUHRFXSDQWH� GH� HVWD� VLWXDFLäQ� HV� HO� KHFKR� GH� TXH� GH� DFXHUGR� D�
HVWLPDFLRQHV� IXWXUDV�� SDUD� HO� DâR� ����� � FLUFXODUDQ� DOUHGHGRU� GH� VHLV� \� PHGLR�
PLOORQHV� GH� YHKÞFXORV�� SRU� OR� TXH� ORV� SUREOHPDV� GH� FRQJHVWLRQDPLHQWR�� HO�
FRQVXPR�GH�FRPEXVWLEOH�\� OD� IDOWD�GH�HVSDFLR�VHUÒQ�FDGD�YH]�PD\RUHV�� OR�TXH�
FRQOOHYDUD� D� OD� JHQHUDFLäQ� GH� PÒV� FRQWDPLQDFLäQ�� 6LQ� GXGD� DOJXQD�� HVWD�
VLWXDFLäQ� QRV� REOLJD� D� UHFDSDFLWDU� SXHV� D� HVH� ULWPR� QR� KDEUÒ� LQYHUVLRQHV�� QL�
WHFQRORJÞD�QL�LQIUDHVWUXFWXUD�TXH�SXHGD�IUHQDU�HO�GHWHULRUR�GH�QXHVWUD�DWPäVIHUD��
(V�DKRUD�FXDQGR� OD�VRFLHGDG�\�HO�JRELHUQR� WLHQHQ�TXH�GLVHâDU�XQ�SODQ�D� ODUJR�
SOD]R� GH� OD� &LXGDG� TXH� VH� TXLHUH�� LQGXGDEOHPHQWH�� PLHQWUDV� QR� OH� GHPRV�
SULRULGDG� DO� WUDQVSRUWH� SëEOLFR� \� DO� WUDQVSRUWH� QR� PRWRUL]DGR�� GLIÞFLOPHQWH�
SRGUHPRV� HYLWDU� TXH� PLOHV� GH� SHUVRQDV� VH� HQFXHQWUHQ� HQ� ULHVJR� SRU� HVWDU�
H[SXHVWDV�D�DOWRV�QLYHOHV�GH�R]RQR�\�SDUWÞFXODV�VXVSHQGLGDV�TXH�WDQWR�GDâDQ�OD�
VDOXG��
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$OJXQDV� DFFLRQHV�� UHWRV� \� SHQGLHQWHV� TXH� GHEHQ� WRPDUVH� HQ� FXHQWD� VRQ� ORV�
VLJXLHQWHV�� ��� /D�/D� PPRRYYLOLLOLGDG�GDG� \� V\� VXXV�V� SDSDWWUURQHRQHVV� �� ���((O�O� SDSHSDSHO�O� GHGHO�O� DXDXWWRRPPääYYLOLO�� ���� //D�D�
QRQRUUPPDDWWLLYYLLGDG� QHGDG� QHFFHHVVDDUULLD� SDD� SDUUD�D� OORRV�V� DXDXWWRRPPääYYLOLOHHV� \� FV� \� FRRPPEXEXVVWWLLEEOOHHVV�� \�� ���$$QDQDOLOL]]DDU�U� OOD�D�
LLQQIIOOXHQXHQFFLLD�GH�RD�GH�RWWUURRV�VV�VHHFFWWRRUUHHV�V�HQ�HQ�PPDDWWHHUULLD�GH�D�GH�FFDDOOLLGDG�GHGDG�GHO�O�DDLLUUHH����
/RV� SDWURQHV� GH� PRYLOLGDG� VH� IRUPDQ� GHELGR� D� TXH� H[LVWH� XQD� FRQWLQXD�
H[SDQVLäQ�GH� ODV�PDQFKDV�XUEDQDV�SRU� HO� FUHFLPLHQWR� SREODFLRQDO� \� SRUTXH�HO�
XVR� GHO� VXHOR� HQ� ODV� ]RQDV� FHQWUDOHV� HV� FDGD� YH]� PHQRV� KDELWDFLRQDO� \� PÒV�
FRPHUFLDO� \� GH� VHUYLFLRV�� 3RU� GLYHUVDV� UD]RQHV� TXH� YDQ� GHVGH� OR� HFRQäPLFR��
KDVWD� ODV�SUHIHUHQFLDV� SDUWLFXODUHV�� ORV� SREODGRUHV� GH� OD�&LXGDG�VH� HVWDEOHFHQ�
HQ� OD�SHULIHULD� FLWDGLQD�R�HQ� OXJDUHV�PÒV�GLVWDQWHV�� OR�TXH� ORV�REOLJD�D� UHDOL]DU�
ODUJRV� WUD\HFWRV� KDFLD� VX� WUDEDMR��0ÒV� GHO� ����GH� ORV� XVXDULRV� GHO� WUDQVSRUWH�
SëEOLFR��WLHQHQ�TXH�UHDOL]DU�SRU�OR�PHQRV�XQ�FDPELR�HQWUH�ORV�GLIHUHQWHV�PRGRV�
GH�WUDQVSRUWH��\�SRU�OR�PHQRV�HO�����GH�ORV�XVXDULRV�XWLOL]DQ�HQWUH�FXDWUR�\�VHLV�
KRUDV�SRU�GÞD�GHVSOD]ÒQGRVH�SRU�OD�&LXGDG��8QD�PHGLGD�LQPHGLDWD�VHUÞD�SURKLELU�
OD�FRQVWUXFFLäQ�GH�YLYLHQGD�GH� LQWHUÚV�VRFLDO�\� UHVLGHQFLDO�HQ� OD�SHULIHULD�GH� ODV�
]RQDV� XUEDQDV� \� GHVDUUROODU� SURJUDPDV� SDUD� UHSREODU� �UHGHQVLILFDU�� ODV� ]RQDV�
FHQWUDOHV��3DUD�TXH�HVWRV�SURJUDPDV� OOHJDUDQ�D� IXQFLRQDU�HV�QHFHVDULR�TXH�VH�
UHDOLFH�XQD� UHYLVLäQ�GHO� LPSXHVWR�SUHGLDO� SDUD�TXH�VH� LQFHQWLYH�D� ODV�SHUVRQDV�
TXH�GHFLGDQ�YLYLU�HQ�HO�FHQWUR��

((O�O� DXDXWWRRPPääYYLO�LO� HHV�V� OOD�D� PPÒTXÒTXLLQD�QD� PPÒÒV� FV� FRQRQWWUUDDUULLD� DD� DO�O� GHGHVVDDUUUURROOOORR�� GHGHO�O� KRKRPPEEUUHH�� \� SRU�
GHVJUDFLD�VX�QëPHUR�YD�HQ�DXPHQWR�\�SRGUÒ�OOHJDU�D�VHU�LQFOXVR��PD\RU�TXH�OD�
GHO� FUHFLPLHQWR� SREODFLRQDO�� � 6H� GHEHQ� WRPDU� DFFLRQHV� FODUDV� DO� UHVSHFWR�� HQ�
SULPHU�OXJDU�HV�QHFHVDULR�GDUOH�SULRULGDG�DO�GHVDUUROOR�GH�VLVWHPDV�GH�WUDQVSRUWH�
SëEOLFR� HILFLHQWHV� \� GH� EDMR� FRVWR�� TXH� VH� FRQYLHUWDQ� HQ� DOWHUQDWLYD� UHDO� GH�
VXVWLWXFLäQ� GH� SRU� OR� PHQRV� DOJXQRV� GH� ORV� YLDMHV� UHDOL]DGRV� HQ� DXWRPäYLO�
SULYDGR��8QD�YH]�HVWDEOHFLGR�HVWH�VLVWHPD�GH�WUDQVSRUWH�SëEOLFR�HILFLHQWH��OLPSLR��
DPELHQWDOPHQWH� DPLJDEOH� \� GH� EDMR� FRVWR�� VH� GHEHQ� LLQQWWHHUUQDQDOLOL]]DDUU� ORV� FRVWRV�
GLUHFWRV� H� LQGLUHFWRV� DVRFLDGRV� DO� XVR� GH� XQ� YHKÞFXOR� SULYDGR�� D� WUDYÚV� GH� OD�
DSOLFDFLäQ� GH� VREUHSUHFLRV� DPELHQWDOHV� D� OD� JDVROLQD�� FREUR� JHQHUDOL]DGR� SRU�
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HVWDFLRQDPLHQWR� HQ� YÞDV� SëEOLFDV� H� LQFUHPHQWR� JHQHUDO� � D� ODV� WHQHQFLDV����
OOHYDQGR� D� FDER� WRGDV� HVWDV� DFFLRQHV�� VHJXUDPHQWH� YHUHPRV� XQ� HIHFWR� FDVL�
LQPHGLDWR��HQ�HO�WRWDO�GH�NLOäPHWURV�UHFRUULGRV�SXHV�VH�HPSH]DUÞD�D�XVDU�HO�DXWR�
SULYDGR�FRQ�PD\RU�UDFLRQDOLGDG��

2WUD� PHGLGD� LPSRUWDQWH� \� TXH� VLQ� GXGD� DOJXQD� D\XGDUÒ� HV� HO� GDU� XQ� WUDWR�
SUHIHUHQFLDO� D� ORV� YHKÞFXORV�TXH�GDâHQ�PHQRV�DO� DPELHQWH�� ORV�TXH�FRQVXPDQ�
PHQRV� FRPEXVWLEOH� \� HPLWDQ� PHQRU� FDQWLGDG� GH� FRQWDPLQDQWHV� SRU� NLOäPHWUR�
UHFRUULGR�� KD\� PXFKDV� PDQHUDV� GH� KDFHUOR�� OD� PÒV� IÒFLO� VHUÞD� DSOLFDQGR�
HVTXHPDV�GLIHUHQFLDGRV�FRQ�UHODFLäQ�D� ORV�PRQWRV�GH� ODV�WHQHQFLDV�� IUHFXHQFLD�
FRQ�TXH�VH�UHDOL]D�OD�YHULILFDFLäQ��DSOLFDFLäQ���H[HQFLäQ�GHO�+R\�1R�&LUFXOD��HWF��

/D�LPSRUWDFLäQ�GH�YHKÞFXORV�HOÚFWULFRV�H�KÞEULGRV�GHEHQ�LQJUHVDU�DO�SDÞV�OLEUHV�GH�
LPSXHVWRV�R�DUDQFHO��SXHV�VXV�HPLVLRQHV��VRQ�XOWUD�EDMDV��WLHQHQ�XQ�UHQGLPLHQWR�
GH�FRPEXVWLEOH� VXSHULRU�D� ORV����NLOäPHWURV�SRU� OLWUR�GH�FRPEXVWLEOH� \� FXHVWDQ�
EDVWDQWH�PHQRV�TXH�ORV�DXWRV�GH�VXSHU�OXMR��

(Q������VH�DSUREDURQ�HQ�0Ú[LFR�OÞPLWHV�GH�HPLVLäQ�GH�FRQWDPLQDQWHV�SDUD�ORV�
DXWRV�QXHYRV�VLPLODUHV�D�ORV�DGRSWDGRV�HQ�ORV�(VWDGRV�8QLGRV�HQ�������OR�TXH�
VLJQLILFDED�XQ�UHWUDVR�WHFQROäJLFR�GH����DâRV��3RVWHULRUPHQWH�HQ�������VH�ORJUä�
TXH� WRGRV� ORV� YHKÞFXORV� YHQGLGRV� HQ� QXHVWUR� SDÞV� FXPSOLHUDQ� FRQ� HVWÒQGDUHV�
LQWHUQDFLRQDOHV�YLJHQWHV��TXH�RSHUDQ�GHVGH�������7,(5�,���FRQ�OR�TXH�VH�FHUUDED�
OD�EUHFKD�GH�FLQFR�DâRV�FUHDGD�D�SDUWLU�GH�������)LQDOPHQWH�D� ILQDOHV�GHO�DâR�
������ OD� &RPLVLäQ� $PELHQWDO� 0HWURSROLWDQD� �&$0�� ILUPä� XQ� DFXHUGR� FRQ� OD�
$VRFLDFLäQ�0H[LFDQD��GH�OD�,QGXVWULD�$XWRPRWUL]��$0,$��SDUD�JDUDQWL]DU�TXH��HQ�
HO�IXWXUR��QR�SRGUÒ�KDEHU�XQ�GHVIDVH�PD\RU�D�GRV�DâRV��SDUD�OD�LQWURGXFFLäQ�GH�
ODV� QXHYDV� WHFQRORJÞDV� YHKLFXODUHV� HQ� 0Ú[LFR�� *UDFLDV� D� HVWH� DFXHUGR�� ORV�
DXWRPäYLOHV�7,(5�,,�HPSH]DUÒQ�D�YHQGHUVH�D�PÒV�WDUGDU�HQ�HO������DGHPÒV�GH�

�������������������������������������������
���)HUQiQGH]��$GULiQ��/D�FRQWDPLQDFLyQ�GHO�DLUH��FyPR�DEDWLU�HVWH�SUREOHPD�GH�VDOXG��*DFHWD�(FROyJLFD�
,1(�����0DU]R��������
�
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FRQWDU� FRQ� VLVWHPDV� GH� 'LDJQäVWLFR� D� %RUGR� �2%',,�� \� GH� FXPSOLU� FRQ�
HVWÒQGDUHV�GH�GXUDELOLGDG�GH�SRU�OR�PHQRV����PLO�NLOäPHWURV�����

7RGRV� HVWRV� DXWRPäYLOHV� SRGUÒQ� D\XGDU� D� PLWLJDU� ORV� HIHFWRV� QRFLYRV� GH� OD�
FRQWDPLQDFLäQ��SHUR� VLQR� FRQWDPRV�FRQ�XQ�FRPEXVWLEOH� FRQ�EDMR�FRQWHQLGR�GH�
D]XIUH� �PÒ[LPR� ��� SSP��� (Q� ORV� YHKÞFXORV� D� GLHVHO� WDPELÚQ� VH� SUHVHQWDUDQ�
FDPELRV� LPSRUWDQWHV� � SXHV� VH� LQWURGXFLUÒQ� QXHYDV� WHFQRORJÞDV� GH� FRQWURO� TXH�
SHUPLWLUÒ� OD� FRQVWUXFFLäQ� GH� DXWREXVHV� SDUD� WUDQVSRUWH� SëEOLFR� TXH� WHQGUÒQ�
HPLVLRQHV� GH� SDUWÞFXODV� WDQ� DMDV� FRPR� ODV� GH� XQ� DXWREëV� D� JDV� QDWXUDO��
REYLDPHQWH�XQ�UHTXLVLWR�EÒVLFR�SDUD�HVWDV�XQLGDGHV�VHUÒ�FRQWDU� �FRQ�XQ�GLHVHO�
OLPSLR��HVWR�HV�FRQ�PHQRV�GH����SSP�GH�D]XIUH���

3DUD� TXH� QXHVWUDV� &LXGDGHV� DOFDQFHQ� OD� VXVWHQWDELOLGDG� TXH� WDQWR� DQKHODPRV��
QHFHVLWDPRV�QXHYDV�SROÞWLFDV�HQ�PDWHULD�GH� WUDQVSRUWH��GHVDUUROOR�XUEDQR��FXHVWLRQHV�
HQHUJÚWLFDV�� FDUJDV� ILVFDOHV�� HWF�� 3RFR� D� SRFR� YHUHPRV� FRPR� ODV� PÒTXLQDV� GH�
FRPEXVWLäQ� LQWHUQD� VH� LUÒQ� VXVWLWX\HQGR� SRU� DTXHOODV� TXH� QR� UHTXLHUDQ� GH� ORV�
FRPEXVWLEOHV� IäVLOHV�� /D� HQHUJÞD� HäOLFD�� VRODU�� KLGUÒXOLFD�� LUÒQ� � FRQYLUWLÚQGRVH� HQ�
SULRULGDGHV�TXH�VH�LQFOXLUÒQ�HQ�ORV�SURJUDPDV�GH�GHVDUUROOR�\�DPELHQWDOHV��3DUD�ORJUDU�
OR�DQWHULRU��VHUÒ�QHFHVDULR�TXH�ORV�GLIHUHQWHV�VHFWRUHV�LQWHJUHQ�VXV�GLIHUHQWHV�YLVLRQHV�\�
SROÞWLFDV�� \�TXH�HQ�HO�GHVDUUROOR� \�HMHFXFLäQ�GH� ODV�PLVPDV� LQFOX\DQ�HO� FXLGDGR�GH� OD�
FDOLGDG�GHO�DLUH�ORFDO��UHJLRQDO�\�JOREDO��

6H�GHEHQ�SUHYHU� ORV�FRVWRV�HFRQäPLFRV�HQ� ORV�TXH�VH� LQFXUULUÒ�SDUD� OOHYDU�D�FDER�ODV�
PHGLGDV� QHFHVDULRV�� OD� VRFLHGDG� GHEHUÒ� HVWDU� GH� DFXHUGR� FRQ� HVWR�� SXHV� VHUÒ�
VXPDPHQWH�LPSRUWDQWH�TXH�FRQR]FD��HO�FRVWR�DFWXDO�\�IXWXUR�TXH�OD�FRQWDPLQDFLäQ�GHO�
DLUH�HVWÒ�UHSUHVHQWDQGR�HQ�WÚUPLQRV�GH�DWHQFLäQ�GH�HQIHUPHGDGHV�\�TXL]ÒV�GH�PXHUWHV�
SUHPDWXUDV� GH� LQGLYLGXRV�PX\� VHQVLEOHV� TXH� KDELWDQ� HVWD�PHJDOäSROLV�� (OOR� SHUPLWLUÒ�
WDPELÚQ�D�ODV�DXWRULGDGHV�GH�ORV�VHFWRUHV�LQYROXFUDGRV�GDU�OD�SULRULGDG�\�OD�LPSRUWDQFLD�
TXH�PHUHFH�HVWH�SUREOHPD�GHQWUR�GH� ODV�DJHQGDV�GH�JRELHUQR�\�GH� OD�DVLJQDFLäQ�GH�
UHFXUVRV��

�������������������������������������������
���,EtGHP��
���(Q�OD�DFWXDOLGDG�HQ�0p[LFR��HO�GLHVHO�WLHQH�XQ�FRQWHQLGR�GH�����SSP�GH�D]XIUH��
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�
352*5$0$� 3$5$� 0(-25$5� /$� &$/,'$'� '(/� $,5(� (1� /$� =21$�0(75232/,7$1$�'(/�9$//(�'(�0e;,&2�����������±352$,5(��
�
(VWH� SURJUDPD� WLHQH� XQD� JUDQ� LPSRUWDQFLD�� SXHV� SRU� YH]� SULPHUD� VH� KD� SODQHDGR� XQ�
SURJUDPD� � D� GLH]� DxRV�� HO� FXDO� UH~QH� ODV� DFFLRQHV� TXH� GHVDUUROODUiQ� ODV� GLIHUHQWHV�
GHSHQGHQFLDV� JXEHUQDPHQWDOHV�� ORV� VHFWRUHV� SULYDGR�� HGXFDWLYR� \� OD� VRFLHGDG� HQ�
JHQHUDO�� FRQ� HO� REMHWLYR� GH� ORJUDU� OD� UHGXFFLyQ� GH� ODV� HPLVLRQHV� FRQWDPLQDQWHV� TXH�
SURSLFLDQ�HO� LQFXPSOLPLHQWR�GH� ODV�QRUPDV�GH�FDOLGDG�GHO�DLUH�SDUD� OD�SURWHFFLyQ�GH� OD�
VDOXG��
�
&RPR�DQWHFHGHQWHV�GHO�352$,5(�� WHQHPRV�HO�3URJUDPD�,QWHJUDO�SDUD�HO�&RQWURO�GH� OD�&RQWDPLQDFLyQ� $WPRVIpULFD� ���������� �3,&&$�� \� SRVWHULRUPHQWH� HO� 3URJUDPD� SDUD�0HMRUDU� OD� &DOLGDG� GHO� $LUH� HQ� HO� 9DOOH� GH� 0p[LFR� ���������� �352$,5(�� � (Q� HVWRV�
SURJUDPDV�VH�GHVDUUROODURQ�GLIHUHQWHV�DFFLRQHV�TXH�KDQ�VHUYLGR�SDUD�UHGXFLU�HQ�EXHQD�
PHGLGD�RV�QLYHOHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�HQ�OD�=090���
�
(Q� ODV� ��� DFFLRQHV� SDUD� UHGXFLU� OD� FRQWDPLQDFLyQ� GHO� DLUH�� VH� GLR� RULJHQ� D�
HVIXHU]RV� LPSRUWDQWHV�FRPR�IXHURQ�HO� LQLFLR�GH� OD�VXVWLWXFLyQ�GH�FRPEXVWyOHR�FRQ�DOWR�
FRQWHQLGR�GH�D]XIUH�SRU�JDV�QDWXUDO�HQ�ODV�WHUPRHOpFWULFDV�\�OD�UHGXFFLyQ�GHO�FRQWHQLGR�
GH� SORPR� HQ� OD� JDVROLQD�� 6XUJLy� HO� 3URJUDPD� 8Q� GtD� VLQ� DXWR� TXH� PiV� WDUGH� VH�
PRGLILFDUi�SDUD�FRQYHUWLUVH�HQ�HO�SURJUDPD�+2<�12�&,5&8/$�HO�FXDO�HV�REOLJDWRULR���
/RV�HVIXHU]RV�GHO�3,&&$�����VH�FRQFHQWUDURQ�HQ�FXDWUR�UXEURV��D��HO�PHMRUDPLHQWR�GH�OD�
FDOLGDG�GH�ORV�FRPEXVWLEOHV��E��OD�UHGXFFLyQ�GH�HPLVLRQHV�HQ�YHKtFXORV�DXWRPRWRUHV��F��
OD�PRGHUQL]DFLyQ�WHFQROyJLFD�\�HO�FRQWURO�GH�HPLVLRQHV�HQ�LQGXVWULDV�\�VHUYLFLRV��\��G��OD�
UHVWDXUDFLyQ�HFROyJLFD�GH�ODV�iUHDV�ERVFRVDV�TXH�FLUFXQGDQ�DO�9DOOH�GH�0p[LFR��$OJXQRV�
GH�ORV�ORJURV�PiV�UHOHYDQWHV�IXHURQ�OD�LQWURGXFFLyQ�GH�FRQYHUWLGRUHV�FDWDOtWLFRV�GH�GRV�
YtDV� HQ� ORV� YHKtFXORV� QXHYRV� D� SDUWLU� GHO� PRGHOR� ������ DVt� FRPR� OD� LQWURGXFFLyQ� GHO�
VXPLQLVWUR�GH�JDVROLQD�VLQ�SORPR��
�
(O�352$,5(��YHUVLyQ������������VH�LQVWUXPHQWy�FRQ�HO�SURSyVLWR�GH�DPSOLDU��UHIRU]DU��\�
GDU�FRQWLQXLGDG�D� ODV�PHGLGDV� LQLFLDGDV�D�SULQFLSLRV�GH� OD�GpFDGD��(O�HVIXHU]R�GH�HVWH�
SURJUDPD�HVWXYR�HQIRFDGR�H[SOtFLWDPHQWH�D�OD�UHGXFFLyQ�GH�ODV�FRQFHQWUDFLRQHV�SLFR�\�
SURPHGLR�GH�R]RQR�� FRQ� OD� ILQDOLGDG�GH�GLVPLQXLU� HO� ULHVJR�D� OD� VDOXG�DVRFLDGR� FRQ� OD�
H[SRVLFLyQ� GH� FRUWR� \� ODUJR� SOD]R� D� HVWH� FRQWDPLQDQWH�� 'DGR� TXH� HO� R]RQR� HV� XQ�
FRQWDPLQDQWH�TXH� VH� IRUPD�HQ� OD�DWPyVIHUD�D�SDUWLU� GH� ORV�y[LGRV�GH�QLWUyJHQR�\� ORV�
KLGURFDUEXURV�� ODV� PHGLGDV� LPSOHPHQWDGDV� IXHURQ� GLULJLGDV� D� OD� UHGXFFLyQ� GH� ODV�
HPLVLRQHV�GH�HVWRV�FRQWDPLQDQWHV��
�
�������������������������������������������
���/RV�HVIXHU]RV�VH�GLULJLHURQ�D�OD�UHGXFFLyQ�GH�ODV�HPLVLRQHV�GH�SORPR��ELy[LGR�GH�D]XIUH��PRQy[LGR�GH�
FDUERQR��KLGURFDUEXURV�\�y[LGRV�GH�QLWUyJHQR��DVt�FRPR�GH�ODV�SDUWtFXODV�JHQHUDGDV�SRU�OD�GHVWUXFFLyQ�GH�
ERVTXHV��HURVLyQ�GH��]RQDV�GHIRUHVWDGDV��WLUDGHURV�FODQGHVWLQRV�\�FDOOHV�VLQ�SDYLPHQWDU��
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&RQ� HVWH� SURJUDPD� VH� FRQWLQXDURQ� ORV� HVIXHU]RV� SDUD� LQWURGXFLU� WHFQRORJtDV�
DXWRPRWULFHV� GH� PHQRUHV� HPLVLRQHV� FRQWDPLQDQWHV� \� VH� UHDOL]DURQ� PHMRUDV� D� ODV�
JDVROLQDV�� FRPEXVWLEOHV� LQGXVWULDOHV� \� GRPpVWLFRV�� GHVWDFDQGR�� OD� GLVPLQXFLyQ� GHO�FRQWHQLGR�GH�D]XIUH�\�DURPiWLFRV�HQ�HO�GLHVHO�DXWRPRWUL]���
(Q�HO� 352$,5(����������� VH� VHxDOD� TXH�� ³&RPR� UHVXOWDGR�GH� HVWRV� SURJUDPDV�� D� OR�ODUJR�GH�OD�GpFDGD�GH�ORV�QRYHQWDV�VH�UHJLVWUy�XQ�DYDQFH�HQ�OD�UHGXFFLyQ�\�FRQWHQFLyQ�GH� ORV� QLYHOHV� GH� FRQWDPLQDFLyQ� DWPRVIpULFD� HQ� OD� =090�� D� SHVDU� GHO� FRQWLQXR�FUHFLPLHQWR� GH� OD� SREODFLyQ�� GHO� Q~PHUR� GH� YHKtFXORV� \� GHO� ULWPR� GH� DFWLYLGDG� GH� OD�=090´�
�
6L�ELHQ�HV�FLHUWR�TXH�HVWRV�SURJUDPDV�KDQ�D\XGDGR�GH�PDQHUD�FRQWXQGHQWH�D�PHMRUDU�
OD� FDOLGDG� GHO� DLUH� HQ� OD� =090�� WDPELpQ� KDQ� JHQHUDGR� OD� IDOVD� FUHHQFLD� HQWUH� ORV�
KDELWDQWHV� GH� OD� =090� TXH� VyOR� OD� PDOD� FDOLGDG� GH� ORV� FRPEXVWLEOHV� HV� OD� IXHQWH�
SULQFLSDO� GH� OD�PDOD� FDOLGDG� GHO� DLUH�� 6LWXDFLyQ�TXH�SHUPLWH� DO� JRELHUQR� WDQWR� )HGHUDO�
FRPR� ORFDO�D�VLPSOHPHQWH� LQVWUXPHQWDU�PHGLGDV�DO� UHVSHFWR�� VLQ�QHFHVLGDG�GH� UHYLVDU�
VXV� SURFHGLPLHQWRV� HQ� FXDQWR� D� FRQVWUXFFLyQ� GH� LQIUDHVWUXFWXUD� YLDO�� (V� LPSRUWDQWH�
VHxDODU� TXH� VL� QR� H[LVWLHUDQ� WDQWRV� FDPLQRV� FRQVWUXLGRV� GLItFLOPHQWH� KDEUtD� WDQWRV�
DXWRPyYLOHV�HQ�FLUFXODFLyQ��
�
(QWHQGLHQGR�TXH�OD�FRQWDPLQDFLyQ�DWPRVIpULFD�HV�XQR�GH�ORV�SUREOHPDV�PiV�VHULRV�GH�
OD� UHJLyQ� QRV� SRGHPRV� GDU� FXHQWD� GH� OD� YHUGDGHUD� LPSRUWDQFLD� GHO� 352$,5(�� 3DUD�
HQWHQGHU� ORV� UHWRV� TXH� FRQOOHYD� HO� GHVDUUROOR� GH� OD� =090�� HV� LPSRUWDQWH� SULPHUR�
FRQVLGHUDU� HO� FLFOR� HFRQyPLFR�TXH�GHWHUPLQD� OD� GLQiPLFD�GHO� WUDQVSRUWH� XUEDQR�� SXHV�
HVWH�VLUYH�FRPR�FROXPQD�YHUWHEUDO�GH�FXDOTXLHU�iUHD�XUEDQD��D�WUDYpV�GH�ODV�IDFLOLGDGHV�
TXH� EULQGD� DO� FUHFLPLHQWR� HFRQyPLFR�� HVWH� FUHFLPLHQWR� FUHD� D� VX� YH]� LPSDFWRV� HQ� HO�
WUDQVSRUWH�TXH�D�PHQXGR�VH�PDQLILHVWDQ��HQ�HO� LQFUHPHQWR�GH� ODV�WDVDV�GH�PRYLOLGDG��
FRQ�XQD�FUHFLHQWH�PRWRUL]DFLyQ��FDPELRV�KDFLD�PRGRV�PiV�UiSLGRV�GH�WUDQVSRUWH�\�XQ�
DXPHQWR�HQ� ODV�GLVWDQFLDV�GH�YLDMH��(VWRV�HIHFWRV�SURGXFHQ� LPSDFWRV�HFRQyPLFRV�\�
HIHFWRV� ³H[WHUQRV´� QHJDWLYRV�� FRPR� HO� FRQJHVWLRQDPLHQWR�� FRQWDPLQDFLyQ� GHO� DLUH� \�
DFFLGHQWHV��
�
/D� =090�� FXHQWD� FRQ� XQD� DPSOLD� LQIUDHVWUXFWXUD� SDUD� OD� PHGLFLyQ�� UHJLVWUR��
SURFHVDPLHQWR� \� GLIXVLyQ� GH� ORV� QLYHOHV� GH� FRQWDPLQDQWHV� DWPRVIpULFRV� \� GH� ORV�
SULQFLSDOHV� IDFWRUHV�PHWHRUROyJLFRV�TXH� LQIOX\HQ�VREUH� ORV�QLYHOHV�GH� OD�FRQWDPLQDFLyQ�
DWPRVIpULFD��(O�VLVWHPD�GH�PRQLWRUHR�GHO�DLUH�WLHQH�FRPR�REMHWLYRV�SULQFLSDOHV�����YLJLODU�
HO�FRPSRUWDPLHQWR�GH�ORV�FRQWDPLQDQWHV�DWPRVIpULFRV�FDGD�KRUD�GHO�GtD�GXUDQWH�WRGR�HO�
DxR�� SDUD� OD� DFWLYDFLyQ� GHO� 3URJUDPD� GH� &RQWLQJHQFLDV� $PELHQWDOHV� $WPRVIpULFDV�
�3&$$������(YDOXDU�ODV�WHQGHQFLDV�GH�OD�FDOLGDG�GHO�DLUH�\�HO�LPSDFWR�GH�ODV�HVWUDWHJLDV�
GH�FRQWURO�DSOLFDGDV�����LQIRUPDU�D�OD�SREODFLyQ�VREUH�ORV�QLYHOHV�GH�FRQWDPLQDFLyQ�GHO�
DLUH��
�
/D�FRQWDPLQDFLyQ�DPELHQWDO�VLJQLILFD� WDQ�JUDYH�SUREOHPD�D� OD�=090�GHELGR�D�TXH� ORV�
FRQWDPLQDQWHV�GHO�DLUH�WLHQHQ�GLVWLQWR�SRWHQFLDO�SDUD�SURGXFLU�GDxR�D�ODV�VDOXG�KXPDQD��
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OR�FXDO�GHSHQGH�GH�VXV�SURSLHGDGHV�ItVLFDV�\�TXtPLFDV��GH�OD�GRVLV�TXH�VH�LQKDOD�\�GHO�
WLHPSR�GH�H[SRVLFLyQ��/D�SREODFLyQ�FRQ�PD\RU�ULHVJR�D�OD�H[SRVLFLyQ�GH�FRQWDPLQDQWHV�
HVWi�FRQVWLWXLGD�SRU�ORV�QLxRV�PHQRUHV�GH���DxRV��ODV�SHUVRQDV�GH�OD�WHUFHUD�HGDG�����
DxRV�R�PiV���ODV�SHUVRQDV�FRQ�HQIHUPHGDGHV�FDUGtDFDV�\�UHVSLUDWRULDV�\�ORV�DVPiWLFRV��
�

�� $OJXQRV�HMHPSORV�VHUtDQ��
�
(O�R]RQR�HV�XQ�JDV�DOWDPHQWH�UHDFWLYR��VX�LPSDFWR�HQ�OD�VDOXG�VH�GHEH�D�VX�FDSDFLGDG�
GH� R[LGDFLyQ�� SXHV� GDxD� ODV� FpOXODV� GH� ODV� YtDV� UHVSLUDWRULDV� FDXVDQGR� LQIODPDFLyQ��
DIHFWD�ORV�PHFDQLVPRV�GH�GHIHQVD��/RV�HIHFWRV�JHQHUDOPHQWH�DVRFLDGRV�FRQ�DXPHQWRV�
GHO�R]RQR�VRQ��LQIHFFLRQHV�UHVSLUDWRULDV�DJXGDV��WRV��IOHPDV��DWURILD�GH�OD�PXFRVD�QDVDO��
LUULWDFLyQ� GH� RMRV�� GLVPLQXFLyQ� GH� OD� IXQFLyQ� YHQWLODWRULD�� YLVLWDV� GH� HPHUJHQFLD� SRU�
DWDTXH�GH�DVPD��
�
/DV�SDUWtFXODV�VXVSHQGLGDV�PHQRUHV�D����\�����PLFUyPHWURV�VH�HQFXHQWUDQ�HQ�HVWDGR�
VyOLGR�\�OtTXLGR��(VWDV�SHQHWUDQ�GLUHFWDPHQWH�DO�DSDUDWR�UHVSLUDWRULR�VLQ�VHU�FDSWXUDGDV�
SRU� ORV� PHFDQLVPRV� GH� OLPSLH]D�� DFXPXOiQGRVH� HQ� GLIHUHQWHV� VLWLRV� GHO� DSDUDWR�
UHVSLUDWRULR�� *HQHUDOPHQWH� ORV� VtQWRPDV� TXH� VH� SUHVHQWDQ� VRQ�� DXPHQWRV� GH�
VLQWRPDWRORJtD� UHVSLUDWRULD�� KRVSLWDOL]DFLyQ� SRU� LQFUHPHQWR� GH� ORV� SDGHFLPLHQWRV�
UHVSLUDWRULRV�� EURQTXLWLV� DJXGD� HQ� QLxRV�� EURQTXLWLV� FUyQLFD� HQ� DGXOWRV� \� PXHUWH�
SUHPDWXUD��SULQFLSDOPHQWH�HQ�PHQRUHV�GH�HGDG�\�SHUVRQDV�GH�OD�WHUFHUD�HGDG��
�
/RV�GDxRV�DPELHQWDOHV�VRQ� UHFRQRFLGRV�FRPR� OD�SULQFLSDO�SpUGLGD�GH�ELHQHVWDU�GHQWUR�
GH� OD� HFRQRPtD� GH� XQ� SDtV�� (Q� WpUPLQRV� HFRQyPLFRV� HVRV� GDxRV� VH� GHQRPLQDQ�
H[WHUQDOLGDGHV�\�RFXUUHQ�VL�XQD�DFWLYLGDG�HFRQyPLFD�GH�XQ�JUXSR�GH�SHUVRQDV�WLHQH�XQ�
LPSDFWR� HQ� RWUR� JUXSR� GH� SHUVRQDV� \� HVWH� LPSDFWR� QR� HV� WRPDGR� HQ� FXHQWD� HQ� VX�
WRWDOLGDG� SRU� HO� SULPHU� JUXSR�� (O� YDORU� HFRQyPLFR� GHO�PHMRUDPLHQWR� GH� OD� VDOXG�
SXHGH�GHSHQGHU�GH�PXFKRV�IDFWRUHV�HFRQyPLFRV�\�FXOWXUDOHV��
�
/DV� H[WHUQDOLGDGHV�� HQ� HO� FDVR� GH� OD� FRQWDPLQDFLyQ� DWPRVIpULFD� GH� OD� =090�� VH�
SUHVHQWDQ�FRPR�OD�FRQVHFXHQFLD�GH�ODV�DFWLYLGDGHV�TXH�FDXVDQ�HVWD�SUREOHPiWLFD�\�TXH�
VH� UHIOHMDQ�HQ� ORV�FRVWRV�TXH� LPSOLFD�HO� WUDWDPLHQWR�GH�XQD�HQIHUPHGDG��2WURV�FRVWRV�
TXH�VH�YHQ�UHIOHMDGRV�HQ� OD�HFRQRPtD�GHO�SDtV��VRQ� OD�SpUGLGD�GH�SURGXFWLYLGDG�SRU� OD�
HQIHUPHGDG�GH�ODV�SHUVRQDV��OD�DXVHQFLD�ODERUDO�SRU�VHU�HOORV�ORV�HQIHUPRV�R�SRU�WHQHU�
TXH�FXLGDG�D�XQ�HQIHUPR��
�
'HQWUR�GHO�&DStWXOR���GH�HVWH�3URJUDPD�VH�HQFXHQWUDQ�WRGRV�ORV�2EMHWLYRV�\�0HWDV�GHO�
PLVPR��(O�3URDLUH������������WLHQH�HO�REMHWLYR�GH�SURWHJHU�OD�VDOXG�KXPDQD�GH�ORV�HIHFWRV�QRFLYRV� FDXVDGRV�SRU� OD� FRQWDPLQDFLyQ�DWPRVIpULFD�GH� OD�=090��(Q�
HVWH� SURJUDPD� VH� FRQVLGHUD� FRPR� REMHWLYR� SULRULWDULR� UHGXFLU� ORV� QLYHOHV� GH� R]RQR� \�
30���� HVWR� VLQ� GHVFXLGDU� ODV� PHGLGDV� SDUD� UHGXFLU� OD� FRQFHQWUDFLyQ� GHO� UHVWR� GH� ORV�
FRQWDPLQDQWHV��
���
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3DUD� SRGHU� FXPSOLU� ODV� PHWDV� GH� FDOLGDG� GHO� DLUH� VH� QHFHVLWDQ� HVWUDWHJLDV� TXH� VHUiQ�
LQVWUXPHQWDGDV��SDUD�UHGXFLU�ODV�HPLVLRQHV�FRQWDPLQDQWHV�JHQHUDGDV�SRU�HO�WUDQVSRUWH��
OD�LQGXVWULD��ORV�VHUYLFLRV��OD�JHQHUDFLyQ�GH�HQHUJtD�HOpFWULFD��ODV�DFWLYLGDGHV�GRPpVWLFDV��
\� OD� GHJUDGDFLyQ� GH� ORV� UHFXUVRV� QDWXUDOHV�� (O� PHMRUDPLHQWR� GH� OD� FDOLGDG� GHO� DLUH�
UHTXLHUH�GH�XQ�HVIXHU]R�LQWHJUDGR�GH�WRGRV�ORV�VHFWRUHV�GH�OD�HFRQRPtD�\�OD�VRFLHGDG��
�
6L� ELHQ� HO� 3URJUDPD� LQFOX\H�XQD� VHULH� GH� DFWLYLGDGHV�EDVWDQWH� LQWHUHVDQWHV�� UHVDOWD� HO�
KHFKR� GH� TXH� WRGR� VH� HQIRFD� D� ORV� YHKtFXORV�� HO� XVR� GH� FRPEXVWLEOHV� DOWHUQDWLYRV��
PHMRUHV�RSFLRQHV�WHFQROyJLFDV�SHUR�QLQJXQD�DFFLyQ�YD�GLUHFWDPHQWH�HQIRFDGD�D�ORJUDU�
TXH�ORV�SUR\HFWRV�GH�LQIUDHVWUXFWXUD�YLDO�VH�HYDO~HQ�GH�XQD�PHMRU�PDQHUD�R�PHMRU�D~Q�
TXH� VH� OLPLWH� OD� FRQVWUXFFLyQ� GH� HVWRV� SUR\HFWRV� D� ORV� TXH� VHDQ� YHUGDGHUDPHQWH�
QHFHVDULRV�\�FRQ�SUREDGD�HIHFWLYLGDG��
�
'HULYDGR� GH� ODV� OHFFLRQHV� DSUHQGLGDV� HQ� EDVH� D� ORV� UHVXOWDGRV� GH� ORV� SURJUDPDV�
DQWHULRUHV��HO�352$,5(������±������VHUi�UHYLVDGR�ELDQXDOPHQWH�FRQ�REMHWR�GH�GDU�
VHJXLPLHQWR�D� ODV�PHGLGD�SODQWHDGDV��FRQ�SRVLELOLGDGHV�GH�PRGLILFDU�\�R�UHHVWUXFWXUDU�
DTXHOODV�TXH�QR�VHDQ�HIHFWLYDV�H�LQFOXLU�DOJXQDV�QXHYDV�VL�IXHUD�QHFHVDULR��
�
8QD�GH� ODV�SULQFLSDOHV�SURSXHVWDV�GH�HVWH� WUDEDMR�� VHUi� �TXH�HQ�HO� DxR�������TXH� VH�
KDJD�OD�UHYLVLyQ�ELDQXDO�GHO�352$,5(��VH�LQFOX\D�FRPR�XQD�DFWLYLGDG�DFFLyQ�HVWUDWpJLFD��
OD� HODERUDFLyQ� GH� HYDOXDFLRQHV� WDQWR� VRFLDOHV� FRPR� HFRQyPLFDV� GH� ODV� REUDV� GH�
LQIUDHVWUXFWXUD�YLDO�TXH�VH�GHVHDQ�FRQVWUXLU��
�
+R\�1R�&LUFXOD��
�
(O�3URJUDPD�+R\�1R�&LUFXOD�� IXH�FUHDGR�FRPR�XQD� LQLFLDWLYD�GH�JUXSRV�DPELHQWDOLVWDV�
TXH�GH�PDQHUD�YROXQWDULD�HPSH]DURQ�D�IRPHQWDUOR��ORJUDQGR�TXH�VH�DSOLTXH�GH�PDQHUD�
REOLJDWRULD� GHVGH� HO� ��� GH� QRYLHPEUH� GH� ������ (Q� XQ� SULQFLSLR� HO� REMHWLYR� GH� HVWH�
SURJUDPD�QR�FRQVLVWtD�~QLFDPHQWH�HQ�OD�GLVPLQXFLyQ�GH�HPLVLRQHV�DO�DPELHQWH�VLQR�TXH�
VH�EXVFDED�TXH�FRQVWLWX\HUD�XQ�LQVWUXPHQWR�IOH[LEOH�GH�SROtWLFD�DPELHQWDO��XQ�SURPRWRU�
GH� OD� UHQRYDFLyQ� YHKLFXODU�� XQ� VLVWHPD� GH� SURWHFFLyQ� D� OD� VDOXG� HQ� FDVR� GH�
FRQWLQJHQFLDV�DWPRVIpULFDV�\�XQD�IRUPD�GH�FRQWURO�GHO�Q~PHUR�\�WLSR�GH�YHKtFXORV�TXH�
YDQ�REWHQLHQGR�OD�FDOFRPDQtD�FHUR��
(VWH�3URJUDPD�WLHQH�VX�IXQGDPHQWR�WDQWR�HQ�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO�FRPR�
HQ� HO� 5HJODPHQWR� GH� OD� /*((3$� SDUD� OD� SUHYHQFLyQ� \� FRQWURO� GH� OD� FRQWDPLQDFLyQ�
JHQHUDGD� SRU� ORV� YHKtFXORV� DXWRPRWRUHV� TXH� FLUFXODQ� SRU� HO� 'LVWULWR� )HGHUDO� \� ORV�
0XQLFLSLRV�GH�VX�=RQD�&RQXUEDGD��(O�5HJODPHQWR���
(Q�ORV�DUWtFXORV�����D�����GH�OD�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO�VH�VHxDOD�HQWUH�RWUDV�
FRVDV�� TXH� OD� 6HFUHWDULD� GH� 0HGLR� $PELHQWH� SRGUi� OLPLWDU� OD� FLUFXODFLyQ� GH� YHKtFXORV�
DXWRPRWRUHV�HQ�HO�'LVWULWR�)HGHUDO�� LQFOX\HQGR� ORV�TXH�FXHQWHQ�FRQ�SODFDV� �H[SHGLGDV�
SRU� OD� 6HFUHWDULD� GH�&RPXQLFDFLRQHV� \�7UDQVSRUWHV�� SRU� RWUDV� HQWLGDGHV� IHGHUDWLYDV� R�
SRU�HO�H[WUDQMHUR��SDUD�SUHYHQLU�\�UHGXFLU�ODV�HPLVLRQHV�FRQWDPLQDQWHV����
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(O�5HJODPHQWR�HQ�VX�DUWtFXOR����VHxDOD�TXH� ODV�GLVSRVLFLRQHV�GHO�PLVPR�VRQ�GH�RUGHQ�
S~EOLFR�H�LQWHUpV�VRFLDO�\�WLHQHQ�SRU�REMHWR�UHJODPHQWDU�OD�/*((3$�HQ�OR�UHIHUHQWH�D�OD�
UHJXODFLyQ� GHO� VLVWHPD� GH� YHULILFDFLyQ� REOLJDWRULD� GH� HPLVLRQHV� GH� JDVHV�� KXPRV� \�
SDUWtFXODV�FRQWDPLQDQWHV�GH� ORV�YHKtFXORV�DXWRPRWRUHV�TXH�FLUFXOHQ�HQ�HO� WHUULWRULR�GHO�
'LVWULWR� )HGHUDO� \� ORV�PXQLFLSLRV� GH� VX� ]RQD� FRQXUEDGD�� (Q� ORV� DUWtFXORV� ��� D� ��� � VH�
HVWDEOHFHQ� ODV� OLPLWDFLRQHV�SDUD�SUHYHQLU�\�FRQWURODU� OD�FRQWDPLQDFLyQ�GH� OD�DWPyVIHUD�
TXH�VH�GHULYH�GH�ODV�HPLVLRQHV��GH�ORV�YHKtFXORV�DXWRPRWRUHV��GRQGH�HQWUH�RWUDV�FRVDV��
VH�DXWRUL]D�DO�'HSDUWDPHQWR�GHO�'LVWULWR�)HGHUDO��DKRUD�*RELHUQR�GHO�'LVWULWR�)HGHUDO���D�
OLPLWDU� OD� FLUFXODFLyQ� GH� ORV� YHKtFXORV� DXWRPRWRUHV� HQ� FDVR� GH� XQD� FRQWLQJHQFLD�
DPELHQWDO��
(O�++22<�<�112�2�&&,,55&8&8//$$�IXQFLRQD�GH�OD�VLJXLHQWH�PDQHUD��/RV�YHKÞFXORV�HQ�OD�&LXGDG�GH�
0Ú[LFR�VH�HQFXHQWUDQ�GHQWUR�GH�XQ�SURJUDPD�SHUPDQHQWH�GH�UHVWULFFLäQ�YHKLFXODU�SDUD�
HO�FRQWURO�GH�HPLVLRQHV�GH�FRQWDPLQDQWHV��/RV�DXWRPäYLOHV��FRQ�EDVH�DO�ëOWLPR�GÞJLWR�GH�
OD�SODFD��HVWÒQ�GLVWULEXLGRV�SRU�FRORUHV�D� OR� ODUJR�GH� WRGD� OD�VHPDQD�� �DVÞ�TXHGDQ�VLQ�
FLUFXODU�XQ�GÞD�D�OD�VHPDQD��6H�DSOLFD�D�ORV�YHKÞFXORV�FRQ�&DOFRPDQÞD���\�&DOFRPDQÞD�
���

���� 3URJUDPD�3HUPDQHQWH�GH�5HVWULFFLyQ�9HKLFXODU�
''ÞÞDD�� 33OODDFFDD��

/XQHV�� �

0DUWHV�� �

0LÚUFROHV�� �

-XHYHV�� �

9LHUQHV�� �
\�3HUPLVRV�3URYLVLRQDOHV��

GH�&LUFXODFLäQ���
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�
'REOH�+R\�1R�&LUFXOD�
(Q�FDVR�GH�TXH�VH�SUHVHQWHQ�DOWRV�tQGLFHV�GH�FRQWDPLQDFLyQ�VH�OOHYDUi�D�FDER�OD�)DVH�,�
GHO� 3URJUDPD� GH� &RQWLQJHQFLDV� $PELHQWDOHV� $WPRVIpULFDV� � 'HMDUiQ� GH� FLUFXODU�
DOWHUQDGDPHQWH� ODV� WHUPLQDFLRQHV� GH� SODFD� HQ� Q~PHURV� �3DUHV�� 1RQHV� \� &HUR��� GH�
DTXHOORV�YHKtFXORV�TXH�WHQJDQ�OD�FDOFRPDQtD�GH�YHULILFDFLyQ�Q~PHUR���HQ�&RQWLQJHQFLDV�
$PELHQWDOHV�$WPRVIpULFDV�HQ�)DVH�,�
6H� UHFRPLHQGD� HVWDU� SHQGLHQWHV� GH� ODV� LQGLFDFLRQHV� PiV� UHFLHQWHV� GH� OD� &RPLVLyQ�
0HWURSROLWDQD� SDUD� OD� 3UHYHQFLyQ� \� &RQWURO� GH� OD� &RQWDPLQDFLyQ� HQ� FDVR� GH� TXH� VH�
GHFODUH�DFWLYD�OD�)DVH�,�GHO�3URJUDPD�GH�&RQWLQJHQFLDV�$WPRVIpULFDV�\�HO��'REOH�+R\�QR�
&LUFXOD��
�
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352%/(0$6�&(175$/(6�<�&$0,126�'(�62/8&,Ï1�

�
$GHFXDFLyQ�GHO�PDUFR�OHJLVODWLYR�DFWXDO�
�
��)DOWD� HVSHFLILFLGDG� VREUH� ORV� PpWRGRV� SDUD� OD� HYDOXDFLyQ� GH� SUR\HFWRV� \� ODV�

HYDOXDFLRQHV�GH�LPSDFWR�DPELHQWDO��(,$��
��1R� KD\� XQD� FRQH[LyQ� HQWUH� HO� ILQDQFLDPLHQWR� \� ORV� HJUHVRV� SRU� SUR\HFWR� \� VXV�

LPSDFWRV�
��(O�WUDWDPLHQWR�TXH�VH�OH�GD�D�ORV�YHKtFXORV�\�OD�LQIUDHVWUXFWXUD�HQ�OD�OHJLVODFLyQ�\�OD�

HVWUXFWXUD�LQVWLWXFLRQDO�HVWD�WRWDOPHQWH�VHSDUDGR�
��5HFXUVRV�OLPLWDGRV�D�OD�6(75$9,�SDUD�OD�UHDOL]DFLyQ�GH�HYDOXDFLyQ�GH�SUR\HFWRV�
��)DOWD�GH�WUDQVSDUHQFLD�\�YLJLODQFLD�GHO�ILQDQFLDPLHQWR�
��)DOWD�GH�FRQVLVWHQFLD�HQWUH�ODV�/H\HV��5HJODPHQWRV�\�1RUPDV��
��

5(&20(1'$&,21(6�
�/DV� UHFRPHQGDFLRQHV� TXH� D� FRQWLQXDFLyQ� VH� HQXQFLDQ�� VRQ� SUHOLPLQDUHV���3RVWHULRUPHQWH� HVWD� OLVWD� VH� YHUD� HQULTXHFLGD� SRU� ORV� UHVXOWDGRV� GHO� 7DOOHU�+DFtD�XQD�5HIRUPD�GH�OD�3ODQHDFLyQ�GH�7UDQVSRUWH�\�&DOLGDG�GHO�$LUH���/HJLVODFLyQ�

�
�� &UHDFLyQ� GH� XQD� /H\� SDUD� OD� 3ODQHDFLyQ� GHO� 7UDQVSRUWH� \� OD� &DOLGDG� GHO� $LUH��

ORJUDQGR�TXH�HVWRV�GRV�WHPDV�VH�HQFXHQWUHQ�YLQFXODGRV�H�LQWHJUDGRV��
�� )RUWDOHFHU� ODV� &RPLVLRQHV� 0HWURSROLWDQDV� H[LVWHQWHV�� GRWiQGRODV� GH� IDFXOWDGHV�

SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�PHWURSROLWDQRV��
�)LQDQFLDPLHQWR�
�
�� ([SORUDU�OD�FUHDFLyQ�GH�XQ�IRQGR�SHUPDQHQWH�SDUD�HO�PDQWHQLPLHQWR�\�PHMRUD�GH�

ODV�YLDOLGDGHV��
�� )RPHQWDU� OD�FUHDFLyQ�GH�XQ�ILGHLFRPLVR�SDUD� OD�PHMRUD�GHO� WUDQVSRUWH�S~EOLFR�D�

QLYHO�PHWURSROLWDQR��
�� (Q�PDWHULD�GH�SUHVXSXHVWR��GRWDU�DO�(VWDGR�GH�0p[LFR�FRQ�XQD�SDUWLGD�HVSHFLDO�

SDUD�HO�GHVDUUROOR�GH�SUR\HFWRV�PHWURSROLWDQRV�GH�WUDQVSRUWH�HQ�FRRUGLQDFLyQ�FRQ�
HO�'LVWULWR�)HGHUDO��

��3ODQHDFLyQ�\�(YDOXDFLyQ�
�
�� 'HVDUUROODU� XQ� SURFHVR� GH� (YDOXDFLyQ� $PELHQWDO� (VWUDJpWLFD� �6WUDWHJLF�

(QYLURQPHQWDO� $VVHVVPHQW�� TXH� HYDOXH� DO� QLYHO� GHO� 3URJUDPD� ,QWHJUDO� GH�
7UDQVSRUWH�\�9LDOLGDG�ORV�LPSDFWRV�DPELHQWDOHV�\�FRQJUXHQFLD�FRQ�REMHFWLYRV�GH�
GHVDUUROOR�VXVWHQWDEOH��
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�
�
�3DUWLFLSDFLyQ�3~EOLFD�

�
�� ,QFOXLU�D�OD�VRFLHGDG�GHVGH�HO�LQLFLR�GH�ORV�SURFHVRV�GH�OD�HYDOXDFLyQ�GH�LPSDFWR�

DPELHQWDO��
�� )RUWDOHFHU� OD� SDUWLFLSDFLyQ� GH� OD� VRFLHGDG� HQ� ORV� SURFHVRV� GH� HOHFFLyQ� GH�

SUR\HFWRV�GH�LQIUDHVWUXFWXUD�D�FRQVWUXLUVH��
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,UDFKHWD�� $OIRQVR�� (VWDGR� GH� 0p[LFR�� OD� RWUD� FDUD� GH� OD� PHJDFLXGDG�� 0p[LFR�
0HJDFLXGDG�� 'HVDUUROOR� \� 3ROtWLFD� ����������� 3HWHU� 0��:DUG�� (O� &ROHJLR�0H[LTXHQVH��
(G��3RUUXD�
&RQGH�%RQILO��&DUROD���������³)LQDQ]DV�3XEOLFDV�0HWURSROLWDQDV´�HQ�*XVWDYR�*DU]D��HG��/D�&LXGDG�GH�0p[LFR�HQ�HO�ILQ�GHO�6HJXQGR�0LOHQLR���(O�&ROHJLR�GH�0p[LFR��0H[LFR��
6REULQR��-DLPH���������³,QYHUVLyQ�3~EOLFD�)HGHUDO´�HQ�*XVWDYR�*DU]D��HG��/D�&LXGDG�GH�0p[LFR�HQ�HO�ILQ�GHO�6HJXQGR�0LOHQLR���(O�&ROHJLR�GH�0p[LFR��0H[LFR���
$UHOODQR�*DXOW��'���(��&RURQLOOD�&UX]��5��&RURQLOOD�&UX]��$��6DQWLEixH]�5RGUtJXH]���������+DFLD�XQD�3ROtWLFD�GH�7UDQVSRUWH�HQ�HO�'LVWULWR�)HGHUDO��3URSXHVWDV�GH�5HIRUPD�,QVWLWXWLRQDO�\�2UJDQL]DWLRQDO���'RFXPHQWR�GH�7UDEDMR��&HQWUR�GH�,QYHVWLJDFLyQ�\�
'RFHQFLD�(FRQyPLFD��&,'(���
,VODV�5LYHUD��9LFWRU������D���/OHJDQGR�WDUGH�DO�FRPSURPLVR��OD�FULVLV�GHO�WUDQVSRUWH�HQ�OD�FLXGDG�GH�0p[LFR���(O�&ROHJLR�GH�0H[LFR����
,VODV�5LYHUD��9LFWRU�������³5HG�9LDO´�HQ�HQ�*XVWDYR�*DU]D��HG��/D�&LXGDG�GH�0p[LFR�HQ�HO�ILQ�GHO�6HJXQGR�0LOHQLR���(O�&ROHJLR�GH�0p[LFR��0H[LFR��
*LODW��0LFKDHO��������&RRUGLQDWHG�7UDQVSRUWDWLRQ�DQG�/DQG�8VH�3ODQQLQJ�LQ�WKH�'HYHORSLQJ�:RUOG�±�7KH�&DVH�RI�0H[LFR�&LW\��'XDO�0DVWHU¶V�7KHVLV�LQ�7UDQVSRUWDWLRQ�DQG�
&LW\�3ODQQLQJ��0,7��
1DYDUUR�%HQLWH]��%HUQDUGR��������(QWUHYLVWD�3HUVRQDO�HQ�OD��8QLYHUVLGDG�$XWRQRPD�GH�
0p[LFR����;RFKLPLOFR��'LFLHPEUH����������
*RQ]DOH]��&KULVWLDQ�<���'DYLG�5RVHQEODWW��DQG�6WHYHQ�%��:HEE����������³6WDELOL]LQJ�
,QWHUJRYHUQPHQWDO�7UDQVIHUV�LQ�/DWLQ�$PHULFD���$�&RPSOHPHQW�WR�1DWLRQDO�6XEQDWLRQDO�
)LVFDO�5XOHV"´��3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU���7KH�:RUOG�%DQN����
5HIRUPD��³4XLHUHQ�PiV�SUHVXSXHVWR�HQ�%HQLWR�-XDUH]´��2FWXEUH�����������
ZZZ�UHIRUPD�FRP�FLXGDG�DUWLFXOR����������
6HWUDYL��������3URJUDPD�,QWHJUDO�GH�7UDQVSRUWH�\�9LDOLGDG��������������3XEOLFDGR�HO���
GH�1RYLHPEUH�GHO�������HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��1R��������
*')��������/H\�GH�2EUDV�3XEOLFDV�GHO�'LVWULWR�)HGHUDO��3XEOLFDGD�HO����GH�'LFLHPEUH�GH�
�����HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��
*')��������/H\�GH�7UDQVSRUWH�GHO�'LVWULWR�)HGHUDO��3XEOLFDGD�HO����GH�'LFLHPEUH�GHO�
�����HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��
*')��������5HJODPHQWR�GH�/D�/H\�$PELHQWDO�GHO�'LVWULWR�)HGHUDO��3XEOLFDGD�HO���GH�
'LFLHPEUH�GH�������HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��
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*')��������3URJUDPD�*HQHUDO�GH�'HVDUUROOR�GHO�'LVWULWR�)HGHUDO�������������3XEOLFDGR�
HO���GH�'LFLHPEUH�GHO������HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO��1R��������
*')�������/H\�GH�,QJUHVRV�GHO�'LVWULWR�)HGHUDO��3XEOLFDGD�±�HQ�OD�*DFHWD�2ILFLDO�GHO�
'LVWULWR�)HGHUDO�����
*')������'HFUHWR�GH�3UHVXSXHVWR�GH�(JUHVRV�GHO�'LVWULWR�)HGHUDO�SDUD�HO�(MHUFLFLR�)LVFDO�GHO�$xR�������3XEOLFDGD�HQ�OD�*DFHWD�2ILFLDO�GHO�'LVWULWR�)HGHUDO�����
6+&3�6XEVHFUHWDULD�GH�(JUHVRV��������(O�3UHVXSHVWR�GH�(JUHVRV�GH�OD�)HGHUDFLyQ�������������
FRSLD�HOHFWUyQLFD�GLVSRQLEOH�


