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5HYLႋD�GH�&LHQFLDV�GH�6HJXULGDG�\�'HIHQVD��9RO��9,,��1R����������SS�������

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�
HQ�OD�3REODFLyQ�0HGLDQWH�OD�(MHFXFLyQ�GH�3UR\HFWRV�GH�9LQFXODFLyQ�
FRQ�OD�6RFLHGDG�SRU�OD�7HFQRORJtD�6XSHULRU�HQ�&LHQFLDV�0LOLWDUHV�

$HURQiXWLFDV

7KH�FXOWXUH�RI�FRPSUHKHQVLYH�VHFXULW\�DQG�LWV�VRFLDO�DQG�
HQYLURQPHQWDO�LPSDFW�RQ�WKH�SRSXODWLRQ�WKURXJK�WKH�H[HFXWLRQ�RI�

/LQNDJH�SURMHFWV�ZLWK�6RFLHW\�IRU�+LJKHU�7HFKQRORJ\�LQ�$HURQDXWLFDO�
0LOLWDU\�6FLHQFHV

0DUtD�(XJHQLD�$FXxD�+HUUHUD��+HUEHUW�+XPEHUWR�9LxDFKL�%HUPHR��
$QD�0DUtD�<pSH]�3D]PLxR��5RVDQQD�3DXOLQD�%DUED�&HYDOORV�

'HSDUWDPHQWR�GH�&LHQFLDV�(FRQyPLFDV��$GPLQLဧUDWLYDV�\�GH�&RPHUFLR��
8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�(63(��6DQJROTXt��(FXDGRU�

PHDFXQD#HVSH�HGX�HF��KKYLQDFKL#HVSH�HGX�HF��DP\HSH]�#HVSH�HGX�HF��USEDUED#HVSH�HGX�HF

5HVXPHQ

(Q� HO� SUR\HFWR� GH�9LQFXODFLyQ� FRQ� OD�6RFLHGDG�GHQRPLQDGR� ³'HVDUUROOR� GH�&XOWXUD� GH�6HJXULGDG�� HQ�
&RPXQLGDGHV�5XUDOHV� GXUDQWH� HO� SHUtRGR� VHSWLHPEUH� ����� �� VHSWLHPEUH� ����´�� HMHFXWDGR� HQ� VX� SDUWH�
SHUWLQHQWH�HQWUH�HO����GH�PDU]R�\�HO����GH�PD\R�GH�������SRU�OD�7HFQRORJtD�6XSHULRU�HQ�&LHQFLD�0LOLWDUHV�
$HURQiXWLFDV��0RGDOLGDG�'XDO�GHO�'HSDUWDPHQWR�GH�6HJXULGDG�\�'HIHQVD�GH�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�
$UPDGDV�±�(63(��HQ�HO�VHFWRU�UXUDO�GH�OD�3URYLQFLD�GH�&RWRSD[L��&DQWyQ�/DWDFXQJD��3DUURTXLD�0XODOy�
HQ� OD�&RPXQD�6DQ�5DPyQ�\� HO�%DUULR�7LFDWLOtQ�� ORV� HဧXGLDQWHV�GH� OD� FDUUHUD�SXVLHURQ� HQ�SUiFWLFD� VXV�
FRQRFLPLHQWRV�VREUH�VHJXULGDG�LQWHJUDO��SHUPLWLHQGR�GDU�D�FRQRFHU�D�OD�FRPXQLGDG�ODV�UHVSRQVDELOLGDGHV�
VRFLDOHV�HQ�HO�PDUFR�GH�OD�VDOXG�\�FXLGDGR�DPELHQWDO�DQWH�OD�SUHVHQFLD�GHO�&29,'�����ORJUDQGR�TXH�OD�
SREODFLyQ�REMHWLYR�KDJD� VX\R�HO� FRQRFLPLHQWR��)UHQWH�D� OD� LQFXOWXUD�GH� OD�FRPXQLGDG� VREUH� VHJXULGDG�
LQWHJUDO��ORV�GLVFHQWHV�FDSDFLWDURQ�HQ�SUHYHQFLyQ�\�HQIUHQWDPLHQWR�GH�DPHQD]DV�D�WUDYpV�GH�OD�LQဧUXFFLyQ�
HQ�PHGLGDV�GH��ELRVHJXULGDG��GHIHQVD�\�SURWHFFLyQ�GHO�PHGLR�DPELHQWH��DVLဧHQFLD�\�D\XGD�KXPDQLWDULD��
(Q�HO�HဧXGLR�GH�LQYHဧLJDFLyQ�VH�XWLOL]y�OD�REVHUYDFLyQ�GLUHFWD��ELEOLRJUi¿FD��GH�FDPSR�\�XQ�DSOLFDWLYR�
SDUD�HYDOXDU�HO�LPSDFWR�HQ�OD�]RQD��'H�ORV�UHVXOWDGRV�REWHQLGRV�VH�GHVSUHQGH�TXH�VH�PHMRUy�HO�HဧLOR�GH�
YLGD�GH�ORV�PLHPEURV�GH�OD�FRPXQLGDG�DO�XWLOL]DU�ODV�PHGLGDV�GH�VHJXULGDG�LQWHJUDO�DQWH�OD�SDQGHPLD�GH�
&29,'����\�VH�IRUWDOHFLHURQ�ODV�UHODFLRQHV�HQWUH�ORV�DFWRUHV�FLYLOHV�\�PLOLWDUHV��SRVLFLRQDQGR�OD�LPDJHQ�
LQဧLWXFLRQDO����

3DODEUDV�FODYH��,PSDFWR��YLQFXODFLyQ��FRPXQLGDG��VHJXULGDG�LQWHJUDO��&29,'�����HဧLOR�GH�YLGD�

$EဧUDFW

7KH� /LQNDJH� 3URMHFW� ZLWK� 6RFLHW\� FDOOHG� �'HYHORSPHQW� RI� 6DIHW\� &XOWXUH�� LQ� 5XUDO� &RPPXQLWLHV�
GXULQJ� WKH� SHULRG� 6HSWHPEHU� ����� �� 6HSWHPEHU� ������� H[HFXWHG� LQ� LWV� SHUWLQHQW� SDUW� EHWZHHQ�0DUFK�
���DQG�0D\�����������E\�6XSHULRU�7HFKQRORJ\�LQ�$HURQDXWLFDO�0LOLWDU\�6FLHQFH��'XDO�0RGDOLW\�RI�WKH�

)HFKD�GH�5HFHSFLyQ���������������$FHSWDGR�������������±�3XEOLFDGR������������
,661������������±�'2,��KWWSV���G[�GRL�RUJ����������5&6'�92/���1����������



��

'HSDUWPHQW�RI�6HFXULW\�DQG�'HIHQVH�RI�WKH�8QLYHUVLW\�RI�WKH�$UPHG�)RUFHV���(63(��LQ�WKH�UXUDO�VHFWRU�RI�
WKH�3URYLQFH�RI�&RWRSD[L��RI�WKH�/DWDFXQJD�&DQWRQ��RI�WKH�0XODOy�3DULVK�LQ�WKH�6DQ�5DPyQ�&RPPXQH�
DQG�WKH�7LFDWLOtQ�QHLJKERUKRRG���LQ�WKLV�WKH�ဧXGHQWV�RI�WKH�FDUHHU�SXW�LQWR�SUDFWLFH�WKHLU�NQRZOHGJH�DERXW�
FRPSUHKHQVLYH�VHFXULW\��DOORZLQJ�WKH�FRPPXQLW\�WR�NQRZ�WKH�VRFLDO�UHVSRQVLELOLWLHV�LQ�WKH�IUDPHZRUN�RI�
KHDOWK�DQG�HQYLURQPHQWDO�FDUH�LQ�WKH�SUHVHQFH�RI�&29,'�����JHWWLQJ�WKH�WDUJHW�SRSXODWLRQ�WR�GR�\RXUV�
WKH� NQRZOHGJH�� )DFHG� ZLWK� WKH� ODFN� RI� FXOWXUH� RI� WKH� FRPPXQLW\� DERXW� FRPSUHKHQVLYH� VHFXULW\�� WKH�
ဧXGHQWV�WUDLQHG�LQ�SUHYHQWLRQ�DQG�FRQIURQWDWLRQ�RI�WKUHDWV�WKURXJK�LQဧUXFWLRQ�LQ�PHDVXUHV�RI��ELRVHFXULW\��
GHIHQVH�DQG�SURWHFWLRQ�RI�WKH�HQYLURQPHQW��DVVLဧDQFH�DQG�KXPDQLWDULDQ�DLG��,Q�WKH�UHVHDUFK�ဧXG\��GLUHFW��
ELEOLRJUDSKLF��¿HOG�REVHUYDWLRQ�DQG�DQ�DSSOLFDWLRQ�ZHUH�XVHG�WR�HYDOXDWH� WKH� LPSDFW� LQ� WKH�DUHD��)URP�
WKH�UHVXOWV�REWDLQHG��LW�FDQ�EH�GHGXFHG�WKDW�WKH�OLIHဧ\OH�RI�WKH�PHPEHUV�RI�WKH�FRPPXQLW\�ZDV�LPSURYHG�
E\�XVLQJ�FRPSUHKHQVLYH�VHFXULW\�PHDVXUHV�LQ�WKH�IDFH�RI�WKH�&29,'����SDQGHPLF�DQG�UHODWLRQV�EHWZHHQ�
FLYLO�DQG�PLOLWDU\�DFWRUV�ZHUH�ဧUHQJWKHQHG��SRVLWLRQLQJ�WKH�LQဧLWXWLRQDO�LPDJH��

.H\ZRUGV��,PSDFW��FRQQHFWLRQ��FRPPXQLW\��FRPSUHKHQVLYH�VHFXULW\��&29,'�����OLIHဧ\OH�

,��,QWURGXFFLyQ

/D�DJXGD�FULVLV�VDQLWDULD�\�HFRQyPLFD�RFDVLRQDGD�SRU�OD�SDQGHPLD�6$56�FRURQDYLUXV��&29,'�����DIHFWD�DO�PXQGR�
HQ�JHQHUDO��VLQ�VHU�(FXDGRU�OD�H[FHSFLyQ��HV�SRU�HVR�TXH�TXLHQHV�GLULJHQ�ODV�IXQFLRQHV�HGXFDWLYDV��FRQMXQWDPHQWH�
FRQ�OD�SDUWLFLSDFLyQ�GH�OD�VRFLHGDG�FLYLO��VH�HQFXHQWUDQ�IUHQWH�D�OD�WDUHD�GH�OLGHUDU�SURFHVRV�SDUD�ORJUDU�TXH�ORV�
HIHFWRV�GH�OD�FULVLV�VDQLWDULD�FDXVHQ�HO�PHQRU�LPSDFWR�SRVLEOH�HQ�OD�SREODFLyQ��VLHQGR�HဧD�OD�SHUVSHFWLYD�VH�UHDOL]DQ�
GLIHUHQWHV�DFWLYLGDGHV�HQ�ODV�]RQDV�UXUDOHV�GH�OD�&RPXQD�6DQ�5DPyQ�\�HO�%DUULR�7LFDWLOtQ�GH�OD�3DUURTXLD�0XODOy��
GHO�&DQWyQ�/DWDFXQJD��3URYLQFLD�GH�&RWRSD[L��\�FRPR�HMH�SULQFLSDO�VH�SURSRQH�FRQFLHQWL]DU�D�OD�SREODFLyQ�VREUH�
ORV�FXLGDGRV�\�SUHYHQFLyQ�DQWH� OD�&29,'����\�GH�PDQHUD�VLPLODU�DXQTXH�HQ�PHQRU�HVFDOD� WUDWDU�HO� WHPD�GH�
UHPHGLDFLyQ�DPELHQWDO�FRQ�OD�IRUHဧDFLyQ�HQ�FDGD�XQD�GH�ODV�YLYLHQGDV�GH�OD�ORFDOLGDG�XWLOL]DQGR�iUEROHV�QDWLYRV�
GH�OD�]RQD��GRQDGRV�SRU�ORV�HဧXGLDQWHV�GH�OD�FDUUHUD�³7HFQRORJtD�6XSHULRU�HQ�&LHQFLD�0LOLWDUHV�$HURQiXWLFDV´��
0RGDOLGDG�'XDO�GHO�'HSDUWDPHQWR�GH�6HJXULGDG�\�'HIHQVD�GH�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�±�(63(��
SHUWHQHFLHQWHV�D� OD�4XLQFXDJpVLPD�2FWDYD�3URPRFLyQ�GH�$VSLUDQWHV�D�6ROGDGRV�GH� OD�(VFXHOD�7pFQLFD�GH� OD�
)XHU]D�$pUHD��

/D�QRFLyQ�LQWHJUDGRUD�GH�HဧH�HဧXGLR�WLHQH�FRPR�EDVH�HO�FRQFHSWR�GH�6HJXULGDG�,QWHJUDO�³OD�FXDO�Hဧi�HQFDPLQDGD�
D�SUHYHQLU�\�HQIUHQWDU�DPHQD]DV�LQWHUQDV�GHO�SDtV��D�WUDYpV�GHO�DSR\R�HQ��6HJXULGDG�,QWHUQD�\�2UGHQ�3~EOLFR��
*HဧLyQ�GH�5LHVJRV�\�'HVDဧUHV��$VLဧHQFLD�HQ�2SHUDFLRQHV�GH�3D]�\�$\XGD�+XPDQLWDULD��'HIHQVD�\�3URWHFFLyQ�
GHO�0HGLR�$PELHQWH�\�3DWULPRQLR�1DWXUDO��3DUWLFLSDFLyQ�HQ�0LVLRQHV�GH�$\XGD�6RFLDO��3ROtWLFD��6DOXG��HQWUH�
RWUDV´�316,���������

6LHQGR�HO�SLODU�GHO�SUR\HFWR�OD�FRQFLHQWL]DFLyQ�GH�OD�SREODFLyQ�VREUH�ORV�FXLGDGRV�\�SUHYHQFLyQ�DQWH�HO�6$56�
FRURQDYLUXV� �&29,'������ ORV�HဧXGLDQWHV�GH� OD�FDUUHUD�FDSDFLWDQ�D� OD�SREODFLyQ�VREUH��HO�XVR�FRUUHFWR�GH� ODV�
PDVFDULOODV��OD�SUiFWLFD�GH�OD�KLJLHQH�GH�ODV�PDQRV�\�HYLWDU�HO�FRQWDFWR�FRQ�RWUDV�SHUVRQDV��DVt�PLVPR��VH�HMHFXWDQ�
WUDEDMRV�GH�IXPLJDFLyQ�³FDVD�D�FDVD´��PHGLGDV�TXH�SHUPLWHQ�SUHYHQLU�XQ�FRQWDJLR�VHYHUR��/D�HYLGHQFLD�TXH�UHVSDOGD�
HO�XVR�GH�OD�PDVFDULOOD�HQ�OD�SREODFLyQ�VH�EDVD�HQ�LQYHဧLJDFLRQHV�TXH�HYDO~DQ�VXV�SRWHQFLDOLGDGHV�SUHYHQWLYDV�
DQWH�SDWyJHQRV�VLPLODUHV�FRPR�ORV�FRURQDYLUXV�HဧDFLRQDOHV�R�HO�YLUXV�GHO�6tQGURPH�5HVSLUDWRULR�$JXGR�6HYHUR��
3RU�RWUR�ODGR��HဧXGLRV�DSR\DGRV�HQ�PRGHORV�PDWHPiWLFRV�VXJLHUHQ�TXH�HO�XVR�JHQHUDOL]DGR�GH�ODV�PDVFDULOODV�
SXHGH�UHGXFLU�OD�WUDQVPLVLyQ�FRPXQLWDULD�GHO�FRURQDYLUXV��GHPRဧUiQGRVH�FLHQWt¿FDPHQWH�TXH�OD�XWLOL]DFLyQ�GH�OD�
PDVFDULOOD�HQ�OD�SREODFLyQ�HV�GH�PXFKD�LPSRUWDQFLD�HQ�XQ�FRQWH[WR�GH�WUDQVPLVLyQ�GHVFRQWURODGD�GHO�YLUXV��2WURV�
DVSHFWRV�TXH�VH�WRPDQ�HQ�FXHQWD�VRQ�ORV�UHODFLRQDGRV��DO�ODYDGR�GH�PDQRV�\�OD�KLJLHQH�UHVSLUDWRULD�TXH�SHUPLWHQ�

$FXxD��9LxDFKL��<pSH]�\�%DUED
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PLWLJDU�HQ�JUDQ�PHGLGD�OD�SURSDJDFLyQ�GHO�FRURQDYLUXV�HဧDFLRQDULR��0HGLGDV�VLPSOHV�FRPR�HO�ODYDGR�GH�PDQRV�
UHVXOWDQ�HIHFWLYDV�SDUD�UHGXFLU�OD�WUDQVPLVLyQ�GHO�YLUXV�UHVSLUDWRULR��GHELGR�D�HOOR��VH�UHFRPLHQGD�XQ�IUHFXHQWH�
ODYDGR�GH�PDQRV�FRQ�DJXD�\�MDEyQ��GRQGH�FDGD�VHVLyQ�GHEH�GXUDU�DO�PHQRV����VHJXQGRV��R�HQ�VX�GHIHFWR��XWLOL]DU�
DOJ~Q�GHVLQIHFWDQWH�TXH�FRQWHQJD�DO�PHQRV�XQ�����GH�DOFRKRO�

(Q�OR�UHODFLRQDGR�DO�WHPD�DPELHQWDO��IRUHဧDFLyQ��VH�LQWHQWD�DOFDQ]DU�HO�SDUDGLJPD��FRQFHELGR�FRPR�³XQ�SURFHVR�
TXH�SUHWHQGH� OD� WUDQVIRUPDFLyQ�SURGXFWLYD�SDUD�PHMRUDU� OD�FDOLGDG�GH�YLGD��KDFLHQGR�XVR�UDFLRQDO�GHO�FDSLWDO�
KXPDQR��QDWXUDO��ItVLFR��¿QDQFLHUR�\�FXOWXUDO��VLQ�SRQHU�HQ�ULHVJR�OD�VDWLVIDFFLyQ�GH�ODV�JHQHUDFLRQHV�IXWXUDV��HQ�XQ�
PDUFR�GH�HTXLGDG�VRFLDO´�3$(���������

(O�REMHWLYR�GHO�SUHVHQWH�DUWtFXOR�Hဧi�HQFDPLQDGR�D�GDU�D�FRQRFHU��ORV�UHVXOWDGRV�REWHQLGRV�HQ�HO�SUR\HFWR�GH�
9LQFXODFLyQ� FRQ� OD� VRFLHGDG� GHQRPLQDGR� ³'HVDUUROOR� GH� OD� &XOWXUD� GH� 6HJXULGDG� HQ� &RPXQLGDGHV� 5XUDOHV�
GXUDQWH�HO�SHUtRGR�VHSWLHPEUH�������VHSWLHPEUH�����´��HMHFXWDGR�HQ�VX�SDUWH�SHUWLQHQWH�SRU�ORV�HဧXGLDQWHV�\�
GRFHQWHV�GH�OD�&DUUHUD�³7HFQRORJtD�6XSHULRU�HQ�&LHQFLDV�0LOLWDUHV�$HURQiXWLFDV´�GH�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�
$UPDGDV�±�(63(��

(O�SUR\HFWR�VH�LQLFLy�HQ�OD�IHFKD�SODQL¿FDGD��HဧR�HV�HO����GH�PDU]R�GH������\�FXOPLQy�HO����GH�PD\R�GH������
�SUHYLR�D�OD�JUDGXDFLyQ�GH�ORV�HဧXGLDQWHV�GH�OD�&DUUHUD�GH�7HFQRORJtD�6XSHULRU�HQ�&LHQFLDV�0LOLWDUHV�$HURQiXWLFDV���
\�IXH�GHVDUUROODGR�HQ�XQ�������3RU�RWUR�ODGR��HV�LPSRUWDQWH�VHxDODU�TXH�HO�YDORU�SUHVXSXHဧDGR�HဧLPDGR�SDUD�HO�
SUR\HFWR�IXH�HMHFXWDGR�HQ�VX�WRWDOLGDG�GXUDQWH�HO�SHUtRGR�PHQFLRQDGR��

8QD�H[SORUDFLyQ�GH�OD�OLWHUDWXUD�VLUYLy�SDUD�UHFRSLODU�LQIRUPDFLyQ�EDVDGD�HQ�OD�REVHUYDFLyQ�GLUHFWD��ODV�HQFXHဧDV�
GH�VDWLVIDFFLyQ�UHDOL]DGDV�D�ORV�KDELWDQWHV�GH�OD�]RQD��DVt�FRPR�ORV�UHVXOWDGRV�REWHQLGRV�D�WUDYpV�GH�OD�WpFQLFD�GH�
JUXSRV�IRFDOHV��IDFWRUHV�TXH�FRQWULEX\HQ�D�FRQVHJXLU�XQ�'LDJQyဧLFR�5XUDO�3DUWLFLSDWLYR��'53���SDUD�GDU�FXHQWD�
GHO�LPSDFWR�VRFLDO�\�DPELHQWDO�SRVLWLYR�REWHQLGR�GXUDQWH�HO�SUR\HFWR�

(O�HYLGHQWH�UHVXOWDGR�TXH�VH�GHVSUHQGH�GH�HဧH�HဧXGLR�HV�HO�DOWR�JUDGR�GH�FRQFLHQWL]DFLyQ�TXH�HO�SUR\HFWR�DOFDQ]y�
HQ�FDVL�OD�WRWDOLGDG�GH�OD�SREODFLyQ�EHQH¿FLDULD�VREUH�ORV�FXLGDGRV�\�SUHYHQFLyQ�IUHQWH�D�OD�SDQGHPLD�&29,'�����
DVt�FRPR�HO�FRQVHJXLU�TXH�H[LဧD�XQD�YHUGDGHUD�FRUUHVSRQVDELOLGDG�VRFLDO�VREUH�VHJXULGDG�FLXGDGDQD��ULHVJRV�\�
DPHQD]DV��3RU�RWUD�SDUWH��HO�PHGLR�DPELHQWH�IXH�FRPSUHQGLGR�FRPR�SDUWH�GHO�VHU�KXPDQR�\�QR�DOHMDGR�GH�pO��OD�
IRUHဧDFLyQ�VH�FRQဧLWX\y�HQ�XQ�SDVR�LPSRUWDQWH�SDUD�TXH�ORV�SREODGRUHV�GHO�VHFWRU�HQ�LQWHUYHQFLyQ�WHQJDQ�XQD�
PHMRU�FDOLGDG�GH�YLGD�SDUD�HOORV�\�ODV�IXWXUDV�JHQHUDFLRQHV��

(ဧD�SXEOLFDFLyQ�WUDWD�GH�SUHVHQWDU�GH�PDQHUD�GHWDOODGD�FRPR�VH�OOHYy�D�FDER�HO�SUR\HFWR�GH�YLQFXODFLyQ�FRQ�OD�
VRFLHGDG��PRဧUDQGR�D�ORV�SULQFLSDOHV�DFWRUHV�D�QLYHO�LQဧLWXFLRQDO��VH�GHVSHMy�OD�LQFyJQLWD�GH�TXH�Vt�H[LဧLy�XQD�
DIHFWDFLyQ�SRVLWLYD�KDFLD�OD�SREODFLyQ�\�HQ�TXp�JUDGR��FRQဧD�GH�PHWRGRORJtD��PDWHULDOHV��DQiOLVLV�GH�ORV�LPSDFWRV�
WDQWR�VRFLDOHV�FRPR�DPELHQWDOHV��FRQFOXVLRQHV�\�WUDEDMR�IXWXUR��0XHဧUD�DVt�PLVPR�ORV�UHVXOWDGRV�GH�OD�WDEXODFLyQ�
GH�ORV�GDWRV�REWHQLGRV�GH�OD�HQFXHဧD�GH�VDWLVIDFFLyQ�GH�QHFHVLGDGHV�

,,��0DWHULDOHV�\�0pWRGRV

0pWRGR

(Q� HO� HဧXGLR� VH� DQDOL]DURQ� ORV� LPSDFWRV� VRFLDOHV� \� DPELHQWDOHV� GHO� SUR\HFWR� ³'HVDUUROOR� GH� OD� &XOWXUD� GH�
6HJXULGDG�HQ�&RPXQLGDGHV�5XUDOHV�GXUDQWH�HO�SHUtRGR�VHSWLHPEUH�������VHSWLHPEUH�����´��VLHQGR�XQD�SULPHUD�
DSUR[LPDFLyQ�OD�REVHUYDFLyQ�GLUHFWD�GH�OD�SREODFLyQ�REMHWLYR��VH�DFXGLy�D�IXHQWHV�VHFXQGDULDV�\�SULPDULDV�ODV�
PLVPDV�TXH�SHUPLWLHURQ�HYDOXDU�FyPR�DIHFWy�HO�SUR\HFWR�D�OD�FRPXQLGDG�LQYROXFUDGD��OD�LQIRUPDFLyQ�GH�SULPHUD�

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�HQ�OD�3REODFLyQ�



��

PDQR�VH�REWXYR�D�WUDYpV�GH�YDULDV�KHUUDPLHQWDV�GH�LQYHဧLJDFLyQ��HQWUH�HOODV��OD�HQFXHဧD�D�SHUVRQDV�GH�OD�ORFDOLGDG�
�HQFXHဧD�GH�VDWLVIDFFLyQ�GH�ORV�EHQH¿FLDULRV�GHO�SUR\HFWR��\�FRPR�WpFQLFD�GH�LQYHဧLJDFLyQ�VH�UHDOL]DURQ�HQWUHYLဧDV�
D�JUXSRV�IRFDOHV��VLHQGR�XWLOL]DGD�HဧD�~OWLPD�LQIRUPDFLyQ�FRPR�XQ�VRQGHR�GH�RSLQLyQ�

0DWHULDOHV

3DUD�DQDOL]DU�HO�LPSDFWR�VRFLDO�\�DPELHQWDO�GHO�3UR\HFWR�GH�9LQFXODFLyQ�FRQ�OD�6RFLHGDG�VH�H[DPLQDURQ�ORV�FDUWHOHV�
\�WUtSWLFRV�HODERUDGRV�SRU�ORV�HဧXGLDQWHV��6H�UHDOL]y�FRQFXUVR�GH�WUtSWLFRV�\�PXUDOHV�SDUD�HVFRJHU�ORV�PHMRUHV���
VREUH�HO�WHPD��SUHYHQFLyQ�GHO�FRQWDJLR�GHO�&29,'�����VH�YHUL¿Fy�VL�FRPR�SDUWH�GHO�FXLGDGR�DPELHQWDO�VH�HIHFWXy�
OD��IRUHဧDFLyQ�HQ�OD�]RQD�LQWHUYHQLGD�XWLOL]DQGR�iUEROHV�QDWLYRV�GHO�OXJDU��FRQဧDWDQGR�DGHPiV�TXH�GLFKRV�iUEROHV�
IXHURQ�GRQDGRV�SRU� ORV�HဧXGLDQWHV�GH� OD�(7)$��6H�REVHUYy� WDPELpQ�TXH�VH�UHDOL]y�XQ�DGHFHQWDPLHQWR�HQ� OD�
&RPXQLGDG�GH�6DQ�5DPyQ�\�GHO�%DUULR�7LFDWLOtQ��HQ�HဧH�~OWLPR�VH�HODERUy�PXUDOHV�TXH�UHDO]DQ�VX�HQWRUQR�

3RU�RWUR�ODGR��VH�FRQဧDWy�OD�HQWUHJD�GH�NLWV�GH�ELRVHJXULGDG��NLWV�GH�GHVLQIHFFLyQ��WUDEDMRV�GH�IXPLJDFLyQ�³FDVD�
D�FDVD´�\�SRU�OD�HQFXHဧD�GH�VDWLVIDFFLyQ�UHDOL]DGD�D�ORV�EHQH¿FLDULRV�GHO�VHFWRU�VH�FRPSUREy�TXH�OD�FDSDFLWDFLyQ�
HQ�EDVH�D�FKDUODV�³SXHUWD�D�SXHUWD´�HQ�OD�ORFDOLGDG�VL�ORJUy�HO�REMHWLYR�GH�FRQFLHQWL]DU�D�ORV�FLXGDGDQRV�VREUH�ODV�
UHVSRQVDELOLGDGHV�VRFLDOHV�HQ�HO�PDUFR�GH�OD�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�6$56�FRURQDYLUXV��&29,'�����

,,,��,PSDFWRV��(YDOXDFLyQ�GH�5HVXOWDGRV�\�'LVFXVLyQ

$QWHV�GH�LQLFLDU�HO�DQiOLVLV�GH�ORV�LPSDFWRV�HV�QHFHVDULR�GDU�XQD�EUHYH�PLUDGD�DO�WHUULWRULR�REMHWR�GH�HဧH�HဧXGLR�
TXH�FRUUHVSRQGH�D�OD�&RPXQD�6DQ�5DPyQ�\�HO�%DUULR�7LFDWLOtQ��ORV�FXDOHV�VRQ�SDUWH�GH�OD�3DUURTXLD�5XUDO�0XODOy�
GHO�&DQWyQ�/DWDFXQJD�GH�OD�3URYLQFLD�GH�&RWRSD[L��)LJXUD����

/D�&RPXQD�6DQ�5DPyQ�OLPLWD�DO�QRUWH�FRQ�6DQ�$QWRQLR�GH�&DOOR��&ROFDV��,OLWtR��DO�VXU�FRQ�0DFDOy�*UDQGH��DO�HဧH�
FRQ�7LFDWLOtQ��DO�RHဧH�FRQ�&DOOR�%RGHUR��/D�FRPXQD�6DQ�5DPyQ�GH�OD�SDUURTXLD�0XODOy�FXHQWD�FRQ�XQD�VXSHU¿FLH�
GH�������KD��6H�HQFXHQWUD�HQ�XQD�]RQD�GH�SHOLJUR�DQWH�OD�HYHQWXDO�HUXSFLyQ�GHO�YROFiQ�&RWRSD[L��(V�QHFHVDULD�OD�
LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH�FRQWLQJHQFLD�GH�VHJXULGDG�SREODFLRQDO��(O�������GH�VX�VXSHU¿FLH�Hဧi�GHဧLQDGR�D�
OD�SURGXFFLyQ�DJUtFROD��HO�������D�OD�SURGXFFLyQ�DJURSHFXDULD�PL[WD��\�HO�������Hဧi�GHဧLQDGD�D�OD�SURGXFFLyQ�
SHFXDULD�SUHGRPLQDQGR� OD�JDQDGHUtD�GH� OHFKH��/D�SREODFLyQ�SUR\HFWDGD�DO������GH�DFXHUGR�D� ORV� tQGLFHV�GH�
FUHFLPLHQWR�SREODFLRQDO�GHO�,1(&�HV�GH�����KDELWDQWHV�HQ�����IDPLOLDV��FRQ����DGXOWRV�PD\RUHV�GH�ORV�FXDOHV����
SUHVHQWDQ�GLVFDSDFLGDG��VH�KDFH�QHFHVDULR�HO�SURSLFLDU�OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�LGHQWL¿FDGDV�
FRPR�JUXSRV�GH�DWHQFLyQ�SULRULWDULD��SDUD�TXH�VH�HဧLPXOH�OD�LQFOXVLyQ�\�OD�SUiFWLFD�GH�GHUHFKRV�HQ�OD�VRFLHGDG��
3'<27�������������

(O�EDUULR�7LFDWLOtQ�OLPLWD�DO�QRUWH�FRQ�&ROFDV�H�,OLWtR��DO�VXU�FRQ�0DFDOy�*UDQGH��DO�HဧH�FRQ�$VKLJXD�\�OD�'RORURVD�
%DUUDQFDV��DO�RHဧH�FRQ�6DQ�5DPyQ��(O�EDUULR�7LFDWLOtQ�GH� OD�SDUURTXLD�0XODOy�FXHQWD�FRQ�XQD�VXSHU¿FLH�GH�
����������KD��6H�HQFXHQWUD�HQ�XQD�]RQD�GH�SHOLJUR�DQWH�OD�HYHQWXDO�HUXSFLyQ�GHO�YROFiQ�&RWRSD[L��(V�QHFHVDULD�
OD�LPSOHPHQWDFLyQ�GH�XQ�SODQ�GH�FRQWLQJHQFLD�GH�VHJXULGDG�SREODFLRQDO��(O�������GH�VX�VXSHU¿FLH�Hဧi�GHဧLQDGR�
D�OD�SURGXFFLyQ�DJUtFROD��HO�������D�OD�SURGXFFLyQ�DJURSHFXDULD�PL[WD��\�HO�������Hဧi�GHဧLQDGD�D�OD�SURGXFFLyQ�
SHFXDULD�SUHGRPLQDQGR� OD�JDQDGHUtD�GH� OHFKH��/D�SREODFLyQ�SUR\HFWDGD�DO������GH�DFXHUGR�D� ORV� tQGLFHV�GH�
FUHFLPLHQWR�SREODFLRQDO�GHO�,1(&�HV�GH�����KDELWDQWHV�HQ����IDPLOLDV��FRQ����DGXOWRV�PD\RUHV��GH�ORV�FXDOHV���
SUHVHQWDQ�GLVFDSDFLGDG��VH�KDFH�QHFHVDULR�HO�SURSLFLDU�OD�PHMRUD�GH�OD�FDOLGDG�GH�YLGD�GH�ODV�SHUVRQDV�LGHQWL¿FDGDV�
FRPR�JUXSRV�GH�DWHQFLyQ�SULRULWDULD��SDUD�TXH�VH�HဧLPXOH�OD�LQFOXVLyQ�\�OD�SUiFWLFD�GH�GHUHFKRV�HQ�OD�VRFLHGDG��
3'<27�������������
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�����9LDELOLGDG�WpFQLFD

(Q�HO�GLVHxR�\�HMHFXFLyQ�GHO�SUR\HFWR�GH�9LQFXODFLyQ�FRQ�OD�6RFLHGDG�VH�FRQWy�FRQ�HO�DSR\R�GH�OD�
FRPXQLGDG�EHQH¿FLDULD�\�GH�DXWRULGDGHV��GRFHQWHV�\�HဧXGLDQWHV�GH�OD�&DUUHUD��DGHPiV�GHO�DSR\R�GHO�
SHUVRQDO�GH�OD�(VFXHOD�7pFQLFD�GH�OD�)XHU]D�$pUHD��PLVPRV�TXH�WLHQHQ�HO�FRQRFLPLHQWR�\�OD�H[SHULHQ-
FLD�SDUD�MXQWR�FRQ�ORV�HဧXGLDQWHV�DVSLUDQWHV�D�WURSD�RIUHFHU�VROXFLRQHV�WpFQLFDV�DO�SUREOHPD�SODQWHDGR�
HQ�OD�SREODFLyQ�D�LQWHUYHQLU�HQ�EDVH�D�OD�IRUPDFLyQ�DFDGpPLFR���PLOLWDU�EULQGDGD�SRU�OD�8QLGDG�$FD-
GpPLFD�(VSHFLDO���(7)$�FRQ�VX�&DUUHUD�³7HFQRORJtD�6XSHULRU�HQ�&LHQFLDV�0LOLWDUHV�$HURQiXWLFDV´��
0RGDOLGDG�'XDO��(V�DVt�TXH�OD�HMHFXFLyQ�GH�ORV�FRPSRQHQWHV�\�DFWLYLGDGHV�GHO�SUR\HFWR�VH�OD�UHDOL]y�
GH�PDQHUD�WHyULFD�SUiFWLFD��HQIRFiQGRVH�HQ�ORV� LQGLFDGRUHV�GHO�PDUFR�OyJLFR��EXVFDQGR�PHMRUDU� OD�
FDOLGDG�GH�YLGD�GH�OD�]RQD�LQWHUYHQLGD�

&20321(17(����&DSDFLWDU�D�OD�FRPXQLGDG�HQ�WHPDV�GH�ELRVHJXULGDG�DQWH�HO�&29,'����

(-(&8&,Ï1��%DMR�OD�GLUHFFLyQ�GHO�GRFHQWH���LQဧUXFWRU�ORV�HဧXGLDQWHV���DVSLUDQWHV�D�WURSD�SUHSDUDURQ�
HO�PDWHULDO�D�XWLOL]DU�HQ�ODV�FKDUODV�VREUH�QRUPDV�GH�ELRVHJXULGDG�DQWH�HO�&29,'����

(48,32�<�0$7(5,$/�87,/,=$'2��&RPSXWDGRUHV�SHUVRQDOHV��WUtSWLFRV��FDUWHOHV��NLWV�GH�ELRVHJX-
ULGDG��HQWUH�RWURV��5HJLဧUR�IRWRJUi¿FR��5HJLဧUR�GH�DVLဧHQFLD��,QIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

$&7,9,'$'����'LVHxR�\�SUHSDUDFLyQ�GH�PDWHULDO��FDUWHOHV��NLWV�GH�ELRVHJXULGDG��FKDUODV��VREUH�ODV�
UHVSRQVDELOLGDGHV�VRFLDOHV�HQ�HO�PDUFR�GHO�&29,'����

(-(&8&,Ï1��&RQ�OD�D\XGD�GHO�GRFHQWH���LQဧUXFWRU�ORV�HဧXGLDQWHV�GH�OD�FDUUHUD�SUHSDUDURQ�HO�PDWH-
ULDO�D�XWLOL]DU�HQ�ODV�FKDUODV�VREUH�QRUPDV�GH�ELRVHJXULGDG�DQWH�HO�&29,'����

(48,32�<�0$7(5,$/�87,/,=$'2��&RPSXWDGRUHV�SHUVRQDOHV��WUtSWLFRV��FDUWHOHV��NLWV�GH�ELRVHJX-
ULGDG��HQWUH�RWURV��5HJLဧUR�IRWRJUi¿FR��5HJLဧUR�GH�DVLဧHQFLD��,QIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

)LJXUD����7HUURWRULR�REMHWR�GH�HဧXGLR

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�HQ�OD�3REODFLyQ�



��

$&7,9,'$'����'LVHxR�GHO�ERVTXHMR�GH�PXUDOHV�VREUH�ODV�UHVSRQVDELOLGDGHV�VRFLDOHV�HQ�HO�PDUFR�
GHO�&29,'�����D�WUDYpV�GH�XQ�&RQFXUVR�LQWHUQR�GHQRPLQDGR�³QR�EDMHV�OD�JXDUGLD��OD�SDQGHPLD�QR�KD�
WHUPLQDGR´�

(-(&8&,Ï1��%DMR�OD�GLUHFFLyQ�GHO�GRFHQWH���LQဧUXFWRU�FDGD�XQR�GH�ORV�DVSLUDQWHV�D�WURSD�SUHSDUDURQ�
XQ�ERVTXHMR�GH�PXUDO�FRQ�PHGLGDV�GH�ELRVHJXULGDG�D�XWLOL]DU�IUHQWH�DO�&29,'����XWLOL]DQGR�OD�IUDVH�
³QR�EDMHV�OD�JXDUGLD��OD�SDQGHPLD�QR�KD�WHUPLQDGR´��HO�ERVTXHMR�JDQDGRU�VH�SODVPy�HQ�OD�FRPXQLGDG�
HQ�LQWHUYHQFLyQ�

(48,32�<�0$7(5,$/�87,/,=$'2��&RPSXWDGRUHV�SHUVRQDOHV��~WLOHV�GH�GLEXMR��5HJLဧUR�IRWRJUi-
¿FR��5HJLဧUR�GH�DVLဧHQFLD��,QIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

$&7,9,'$'����(MHFXFLyQ�GH�WUDEDMRV�GH�IXPLJDFLyQ�³FDVD�D�FDVD´�PHGLDQWH�OD�SUiFWLFD�GH�PHGLGDV�
GH�ELRVHJXULGDG�HQ�HO�PDUFR�GHO�&29,'����

(-(&8&,Ï1��(QWUH�HO������������\�HO������������VH�SURFHGLy�D�IXPLJDU�FDGD�XQD�GH�ODV�YLYLHQGDV�
GH�OD�FRPXQLGDG�

(48,32�<�0$7(5,$/�87,/,=$'2��$PRQLR�FXDWHUQDULR�GH�TXLQWD�JHQHUDFLyQ��ERPED�GH�IXPLJDU��
LPSOHPHQWRV�GH�VHJXULGDG�LQGXဧULDO��WUDMHV��JXDQWHV��ERWDV��PDVFDULOODV���5HJLဧUR�IRWRJUi¿FR��UHJLV-
WUR�GH�DVLဧHQFLD��LQIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG��

$&7,9,'$'����&DSDFLWDFLyQ�SXHUWD�D�SXHUWD�\�IRUWDOHFLPLHQWR�GH�ODV�UHVSRQVDELOLGDGHV�VRFLDOHV�GH�
OD�FRPXQLGDG�DQWH�HO�&29,'����D�WUDYpV�GH�FKDUODV�VREUH�QRUPDV�GH�ELRVHJXULGDG�

(-(&8&,Ï1��(QWUH�HO������������\�HO������������VH�SURFHGLy�D�GLFWDU�FKDUODV�HQ�FDGD�XQD�GH�ODV�
YLYLHQGDV�GH�OD�FRPXQD��HQ�OD�TXH�VH�SURFHGLy�DGHPiV�D�HQWUHJDU�WUtSWLFRV�\�NLWV�GH�ELRVHJXULGDG�

(48,32�<�0$7(5,$/�87,/,=$'2��&DUWHOHV��WUtSWLFRV��NLWV�GH�ELRVHJXULGDG��5HJLဧUR�IRWRJUi¿FR��
UHJLဧUR�GH�DVLဧHQFLD��LQIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

$&7,9,'$'����5HDOL]DFLyQ�GH�PXUDOHV�FRQ�HQIRTXH�D�OD�EXHQD�SUiFWLFD�GH�PHGLGDV�GH�ELRVHJXULGDG�
HQ�HO�PDUFR�GHO�&29,'�����XWLOL]DQGR�OD�OH\HQGD�³QR�EDMHV�OD�JXDUGLD��OD�SDQGHPLD�QR�KD�WHUPLQDGR´�

(-(&8&,Ï1��(QWUH�HO������������\�HO������������VH�SURFHGLy�D�SODVPDU�ORV�ERVTXHMRV�GH�PXUDOHV�
JDQDGRUHV�HQ�OXJDUHV�HဧUDWpJLFRV�GH�OD�FRPXQLGDG�

(48,32�<�0$7(5,$/�87,/,=$'2��0DWHULDO�SDUD�SLQWDU�PXUDOHV��5HJLဧUR�IRWRJUi¿FR��UHJLဧUR�GH�
DVLဧHQFLD��LQIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

&20321(17(����&DSDFLWDU�D�OD�FRPXQLGDG�HQ�WHPDV�GH�VHJXULGDG�LQWHJUDO

(-(&8&,Ï1��%DMR�OD�GLUHFFLyQ�GHO�GRFHQWH���LQဧUXFWRU�ORV�HဧXGLDQWHV���DVSLUDQWHV�D�WURSD�SUHSDUDURQ�
HO�PDWHULDO�D�XWLOL]DU�HQ�ODV�FKDUODV�VREUH�VHJXULGDG�LQWHJUDO�

(48,32�<�0$7(5,$/�87,/,=$'2��&RPSXWDGRUHV�SHUVRQDOHV��WUtSWLFRV��FDUWHOHV��HQWUH�RWURV��,Q-
IRUPH�GH�FXPSOLPLHQWR��UHJLဧUR�GH�DVLဧHQFLD��UHJLဧUR�IRWRJUi¿FR�
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$&7,9,'$'����'LVHxR�\�SUHSDUDFLyQ�GH�PDWHULDO��FDUWHOHV��FKDUODV��VREUH�VHJXULGDG�FLXGDGDQD��ULHV-
JRV�\�DPHQD]DV��\�FXLGDGR�DPELHQWDO�

(-(&8&,Ï1��&RQ�OD�D\XGD�GHO�GRFHQWH���LQဧUXFWRU�ORV�HဧXGLDQWHV�SUHSDUDURQ�HO�PDWHULDO�D�XWLOL]DU�
HQ�ODV�FKDUODV�VREUH�VHJXULGDG�FLXGDGDQD��ULHVJRV�\�DPHQD]DV��\�FXLGDGR�DPELHQWDO�

(48,32�<�0$7(5,$/�87,/,=$'2��&RPSXWDGRUHV�SHUVRQDOHV��WUtSWLFRV��FDUWHOHV��HQWUH�RWURV��5H-
JLဧUR�IRWRJUi¿FR��5HJLဧUR�GH�DVLဧHQFLD��,QIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

$&7,9,'$'����'LVHxR�GH�WUtSWLFRV�VREUH�VHJXULGDG�FLXGDGDQD��ULHVJRV�\�DPHQD]DV��\�FXLGDGR�DP-
ELHQWDO��D�WUDYpV�GH�XQ�&RQFXUVR�LQWHUQR�GH�WUtSWLFRV�LQIRUPDWLYRV�

(-(&8&,Ï1��%DMR�OD�GLUHFFLyQ�GHO�GRFHQWH���LQဧUXFWRU�FDGD�XQR�GH�ORV�HဧXGLDQWHV���DVSLUDQWHV�D�
WURSD�SUHSDUDURQ�XQ�ERVTXHMR�GH�WUtSWLFR�VREUH�VHJXULGDG�FLXGDGDQD��ULHVJRV�\�DPHQD]DV��\�FXLGDGR�
DPELHQWDO��HO�ERVTXHMR�JDQDGRU�VH�LPSULPLy�\�VH�HQWUHJy�HQ�OD�FRPXQLGDG�HQ�LQWHUYHQFLyQ�

(48,32�<�0$7(5,$/�87,/,=$'2��&RPSXWDGRUHV�SHUVRQDOHV��~WLOHV�GH�GLEXMR��5HJLဧUR�IRWRJUi-
¿FR��5HJLဧUR�GH�DVLဧHQFLD��,QIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

$&7,9,'$'����&DSDFLWDFLyQ�³SXHUWD�D�SXHUWD´�\�IRUWDOHFLPLHQWR�GH�ODV�UHVSRQVDELOLGDGHV�VRFLDOHV�
VREUH�VHJXULGDG�FLXGDGDQD��ULHVJRV�\�DPHQD]DV��\�FXLGDGR�DPELHQWDO�

(-(&8&,Ï1���(QWUH�HO������������\�HO������������VH�SURFHGLy�D�GLFWDU�FKDUODV�HQ�FDGD�XQD�GH�ODV�
YLYLHQGDV�GH�OD�FRPXQLGDG��HQ�OD�TXH�VH�SURFHGLy�DGHPiV�D�HQWUHJDU�WUtSWLFRV�VREUH�VHJXULGDG�FLXGD-
GDQD��ULHVJRV�\�DPHQD]DV��\�FXLGDGR�DPELHQWDO�

(48,32�<�0$7(5,$/�87,/,=$'2��&DUWHOHV��WUtSWLFRV��HQWUH�RWURV��5HJLဧUR�IRWRJUi¿FR��UHJLဧUR�
GH�DVLဧHQFLD��LQIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

$&7,9,'$'����)RUHဧDFLyQ�HQ�FDGD�XQD�GH�ODV�YLYLHQGDV�GH�OD�FRPXQLGDG�XWLOL]DQGR�iUEROHV�QDWLYRV�
GH�OD�]RQD�

(-(&8&,Ï1���(QWUH�HO������������\�HO������������VH�SURFHGLy�D�OD�VLHPEUD�GH�iUEROHV�QDWLYRV�GH�OD�
]RQD�HQ�FDGD�XQD�GH�ODV�YLYLHQGDV�GH�OD�FRPXQLGDG�

(48,32�<�0$7(5,$/�87,/,=$'2������$UEROHV��DERQR��LQဧUXPHQWRV�GH�VLHPEUD��5HJLဧUR�IRWR-
JUi¿FR��UHJLဧUR�GH�DVLဧHQFLD��LQIRUPH�GH�FXPSOLPLHQWR�GH�DFWLYLGDG�

�����0HGLFLyQ�GH�LPSDFWRV

3DUD�PHGLU�ORV�LPSDFWRV�WDQWR�VRFLDOHV�FRPR�DPELHQWDOHV�GHO�SUR\HFWR�³'HVDUUROOR�GH�OD�&XOWXUD�GH�
6HJXULGDG�HQ�&RPXQLGDGHV�5XUDOHV�GXUDQWH�HO�SHUtRGR�VHSWLHPEUH�������VHSWLHPEUH�����´��HQ�VX�SDU-
WH�SHUWLQHQWH�VH�DQDOL]y�HQ�SULPHU�OXJDU�HO�Q~PHUR�GH�EHQH¿FLDULRV�GHO�SUR\HFWR�\�OXHJR�VH�WDEXODURQ�
ORV�GDWRV�REWHQLGRV�FRQ�OD�HQFXHဧD�GHဧLQDGD�D�PHGLU�OD�VDWLVIDFFLyQ�GH�ORV�PLVPRV��/RV�UHVXOWDGRV�VH�
PXHဧUDQ�D�FRQWLQXDFLyQ�

/D�VXPD�GH�ORV�EHQH¿FLDULRV�GLUHFWRV�������PiV�ORV�EHQH¿FLDULRV�LQGLUHFWRV�QRV�GD�XQ�WRWDO�GH������
SHUVRQDV�DWHQGLGDV�FRQ�OD�HMHFXFLyQ�GHO�SUR\HFWR��TXH�FRQဧLWX\HQ�HO������GH�OD�SREODFLyQ�GH�OD�]RQD�
LQWHUYHQLGD��YHU�)LJXUD����

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�HQ�OD�3REODFLyQ�



��

'HQWUR�GH�ORV�EHQH¿FLDULRV�GLUHFWRV��ORV�KRPEUHV�UHSUHVHQWDQ�HO������ODV�PXMHUHV�����\�ORV�QLxRV�
�����9HU�¿JXUD�����HဧRV�GDWRV�SHUPLWHQ�REVHUYDU�TXH�HQ�OD�FRPXQD�6DQ�5DPyQ�\�HQ�HO�EDUULR�7LFDWL-
OtQ��OD�SREODFLyQ�Hဧi�FRQIRUPDGD�HQ�PD\RU�SRUFHQWDMH�SRU�SREODFLyQ�PDVFXOLQD�

�����(YDOXDFLyQ�GH�5HVXOWDGRV

'DWRV�REWHQLGRV�GH�OD�HQFXHဧD�GH�VDWLVIDFFLyQ�UHDOL]DGD�HQ�OD�]RQD�GH�LPSDFWR�

���¢(O�SUR\HFWR�DWHQGLy�XQD�QHFHVLGDG�UHDO�GH�OD�FRPXQLGDG"

&RPR�PXHဧUD�OD�)LJXUD����HO�����GH�OD�SREODFLyQ�HQFXHဧDGD�D¿UPD�TXH�Hဧi�WRWDOPHQWH�GH�DFXHUGR�
HQ�TXH�HO�SUR\HFWR�DWHQGLy�XQD�QHFHVLGDG�UHDO�GH�OD�FRPXQLGDG��\�XQ�����Hဧi�VRODPHQWH�GH�DFXHUGR�

)LJXUD����5HVXOWDGR�GH�EHQH¿FLDULRV�GHO�SUR\HFWR

)LJXUD����3RUFHQWDMHV�GH�EHQH¿FLDULRV�GLUHFWRV�GHO�SUR\HFWR

)LJXUD����5HVSXHဧDV�GH�OD�SUHJXQWD��
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���¢/D�FRPXQLGDG�SDUWLFLSy�GH�PDQHUD�DFWLYD�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR"

/D�)LJXUD���PXHဧUD�TXH�XQ�����GH�ORV�HQFXHဧDGRV�D¿UPD�TXH�OD�FRPXQLGDG�SDUWLFLSy�GH�PDQHUD�
DFWLYD�HQ�OD�HMHFXFLyQ�GHO�SUR\HFWR�

���¢/DV�VROXFLRQHV�LPSODQWDGDV�FRQ�HO�SUR\HFWR�VH�KDQ�LQFRUSRUDGR�D�OD�YLGD�GLDULD�GH�OD�FRPXQLGDG"

/D�)LJXUD���PXHဧUD�FRPR�HO������GH�OD�SREODFLyQ�LQWHUURJDGD������WRWDOPHQWH�GH�DFXHUGR�\�����
GH�DFXHUGR��D¿UPD�KDEHU�LPSODQWDGR�ODV�VROXFLRQHV�GHO�SUR\HFWR�D�OD�YLGD�FRWLGLDQD�GH�OD�FRPXQLGDG�

���¢(O�SUR\HFWR�EULQGy�VROXFLRQHV�HIHFWLYDV�DO�SUREOHPD�\�D�ODV�QHFHVLGDGHV�GH�OD�FRPXQLGDG"

(O�����GH�OD�SREODFLyQ�HQFXHဧDGD�D¿UPD�TXH�HO�SUR\HFWR�EULQGy�VROXFLRQHV�DO�SUREOHPD�\�QHFHVLGD-
GHV�GH�OD�FRPXQLGDG��FRPR�OR�PXHဧUD�OD�)LJXUD���

)LJXUD����5HVSXHဧDV�GH�OD�SUHJXQWD��

)LJXUD����5HVSXHဧDV�GH�OD�SUHJXQWD��

)LJXUD����5HVSXHဧDV�GH�OD�SUHJXQWD��

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�HQ�OD�3REODFLyQ�
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���¢/D�8QLYHUVLGDG�HQWUHJy�LQIRUPDFLyQ�VX¿FLHQWH�SDUD�GDUOH�VXဧHQWDELOLGDG�DO�SUR\HFWR"

(O�����GH�ODV�SHUVRQDV�HQWUHYLဧDGDV�D¿UPDQ�TXH�OD�8QLYHUVLGDG�VL�HQWUHJy�LQIRUPDFLyQ�VX¿FLHQWH�
SDUD�GDU�VXဧHQWDELOLGDG�DO�SUR\HFWR��)LJXUD����

��� ¢/D� FRPXQLGDG�EHQH¿FLDULD�KD� UHFLELGR� OD� FDSDFLWDFLyQ�QHFHVDULD�SDUD�XVDU� ORV�GRFXPHQWRV�� HO�
PDWHULDO�\�ORV�SURGXFWRV�UHVXOWDQWHV�GHO�SUR\HFWR"

(O� ����� GH� ORV� HQFXHဧDGRV� LQGLFDQ� TXH� OD� FRPXQLGDG� EHQH¿FLDULD� KD� UHFLELGR� OD� FDSDFLWDFLyQ�
QHFHVDULD�SDUD�XVDU�ORV�GRFXPHQWRV��HO�PDWHULDO�\�ORV�SURGXFWRV�UHVXOWDQWHV�GHO�SUR\HFWR��)LJXUD����

���¢/D�FRPXQLGDG�VH�HQFXHQWUD�FRPSURPHWLGD�D�FXLGDU�\�PDQWHQHU�ORV�GRFXPHQWRV��HO�PDWHULDO�\�ORV�
SURGXFWRV�UHVXOWDQWHV�GHO�SUR\HFWR"

&RPR�PXHဧUD�OD�)LJXUD����HO�����GH�OD�SREODFLyQ�HQFXHဧDGD�Hဧi�WRWDOPHQWH�GH�DFXHUGR�HQ�D¿UPDU�
TXH�OD�FRPXQLGDG�VH�HQFXHQWUD�FRPSURPHWLGD�HQ�FXLGDU�\�PDQWHQHU�ORV�GRFXPHQWRV��HO�PDWHULDO�\�ORV�
SURGXFWRV�UHVXOWDQWHV�GHO�SUR\HFWR��)LJXUD�����

)LJXUD����5HVSXHဧDV�GH�OD�SUHJXQWD��

)LJXUD����5HVSXHဧDV�GH�OD�SUHJXQWD��

)LJXUD�����5HVSXHဧDV�GH�OD�SUHJXQWD��
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���¢(O�DSR\R�UHFLELGR�KD�WHQLGR�FDPELRV�SRVLWLYRV�HQ�OD�YLGD�GH�OD�FRPXQLGDG"

(O������GH�ORV�HQFXHဧDGRV�LQGLFDQ�TXH�ORV�EHQH¿FLDULRV�KDQ�WHQLGR�FDPELRV�SRVLWLYRV�HQ�OD�YLGD�GH�
OD�FRPXQLGDG��)LJXUD�����

���¢/H�JXဧDUtD�TXH�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV���(63(�UHDOLFH�RWURV�SUR\HFWRV�HQ�EHQH¿FLR�
GH�OD�FRPXQLGDG"

(O������GH�ORV�HQFXHဧDGRV�PHQFLRQD�TXH�6Ë�OH�JXဧDUtD�TXH�OD�8QLYHUVLGDG�GH�ODV�)XHU]DV�$UPDGDV�
±�(63(�UHDOLFH�RWURV�SUR\HFWRV�HQ�EHQH¿FLR�GH�OD�FRPXQLGDG���)LJXUD����

/RV�JUi¿FRV�SUHVHQWDGRV�VREUH�OD�HYDOXDFLyQ�GH�UHVXOWDGRV�GH�OD�HQFXHဧD�SHUPLWLHURQ�REVHUYDU�TXH�HQ�
OD�PD\RUtD�GH�UHVSXHဧDV�GH�ORV�EHQH¿FLDULRV�GH�OD�&RPXQD�6DQ�5DPyQ�\�GHO�%DUULR�7LFDWLOtQ�RSLQDQ�
HဧDU�WRWDOPHQWH�GH�DFXHUGR�����\�GH�DFXHUGR�XQ�����FRQ�OD�HMHFXFLyQ�GHO�3UR\HFWR��HဧR�HQ�EXHQRV�
WpUPLQRV�VLJQL¿FD�TXH�HO������GH�OD�SREODFLyQ�VH�HQFXHQWUD�VDWLVIHFKD�SRU�OD�ODERU�UHDOL]DGD�

)LJXUD�����5HVSXHဧDV�GH�OD�SUHJXQWD��

)LJXUD�����5HVSXHဧDV�GH�OD�SUHJXQWD��

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�HQ�OD�3REODFLyQ�
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�����5HVXPHQ�GH�ORV�UHVXOWDGRV�GH�ORV�LPSDFWRV�VRFLDOHV�\�DPELHQWDOHV�HQ������
� �����OD�]RQD�GHO�SUR\HFWR

&DEH�PHQFLRQDU�TXH�OD�SDUWH�DPELHQWDO�IXH�DVXPLGD�GHVGH�HO�PDUFR�FRQFHSWXDO�GH�OD�FULVLV�DPELHQWDO�
TXH�VRSRUWD�HO�SDtV� OR�TXH�KD�REOLJDGR�D�HဧDEOHFHU�XQ�SURFHVR�GH�GHVDUUROOR�VRဧHQLEOH��%DMR�HဧD�
SUHPLVD�VH�FRPSUHQGLy�TXH�VL�ORV�WUHV�HOHPHQWRV��ORV�VRFLDO��OR�HFRQyPLFR�\�OR�DPELHQWDO�VRQ�WUDWDGRV�
HQ�IRUPD�DUPyQLFD�\�HTXLOLEUDGD�HQ�FDGD�LQဧDQWH�\�SDUD�FDGD�DFFLyQ�EDVDGRV�HQ�XQD�HဧUDWHJLD�TXH�
DUWLFXOH�OD�HTXLGDG�VRFLDO��OD�UHQWDELOLGDG�HFRQyPLFD��OD�VXဧHQWDELOLGDG�DPELHQWDO�\�OD�JREHUQDELOLGDG�
SROtWLFD�VH�SRGUi�WHQHU�FRPR�UHVXOWDGR�XQ�PHGLR�DPELHQWH�VDQR�\�XQD�PHMRU�FDOLGDG�GH�YLGD�

�����'LVFXVLyQ

3DUD�WUDWDU�HO�WHPD�DPELHQWDO�VH�WRPy�HQ�FRQVLGHUDFLyQ�HO�3$(���������TXH�LQGLFD�ORV�SULQFLSLRV�DP-
ELHQWDOHV�EiVLFRV�TXH�ULJHQ�HQ�HO�(FXDGRU�\�TXH�IXHURQ�HဧDEOHFLGRV�HQ�GLFLHPEUH�GH�������\�TXH�VRQ�
ORV�VLJXLHQWHV��

• /D�JHဧLyQ�DPELHQWDO�FRUUHVSRQGH�D�WRGRV�HQ�FDGD�LQဧDQWH�GH�OD�YLGD�

• 1DGLH�SXHGH�VXဧLWXLU�OD�UHVSRQVDELOLGDG�HQ�OD�JHဧLyQ�DPELHQWDO�GH�FDGD�XQR��SHUR�GHEH�KDEHU�XQ�
PHFDQLVPR�DO�PiV�DOWR�QLYHO�SROtWLFR�TXH�D\XGH�\�SURSHQGD�TXH�WRGRV�KDJDQ�ELHQ�FDGD�FRVD�TXH�
WLHQHQ�TXH�KDFHU�

• &DGD�DFFLyQ�GHEH�VHU�HQ�IRUPD�VLPXOWiQHD��VRFLDOPHQWH�MXဧD��HFRQyPLFDPHQWH�UHQWDEOH�\�DP-
ELHQWDOPHQWH�VXဧHQWDEOH�

• /D�~QLFD�PDQHUD�GH�ORJUDU�OR�DQWHULRU�HV�FRQ�EDVH�D�OD�FRQFLOLDFLyQ�GH�ORV�LQWHUHVHV�GH�WRGDV�ODV�
SDUWHV�LQYROXFUDGDV�HQ�FDGD�DVXQWR�HVSHFt¿FR��HYLWDQGR�HO�HQIUHQWDPLHQWR�\�UHHPSOD]iQGROR�FRQ�
HO�FRQVHQVR�R��DO�PHQRV��SRU�OD�KRQHဧD�FRQVXOWD�\�SDUWLFLSDFLyQ�GH�WRGRV�ORV�TXH�WHQJDQ�DOJR�TXH�
GHFLU�R�GHIHQGHU��\�HဧR�SUHYLDPHQWH�D�OD�WRPD�GH�GHFLVLRQHV�¿QDOHV�

• &DGD�DVXQWR�UHODWLYR�D�OD�JHဧLyQ�DPELHQWDO�WLHQH�YDULRV�DFWRUHV�LPSRUWDQWHV��GHVGH�ORV�TXH�JHQH-
UDQ�\�ORV�TXH�GHEHQ�DSOLFDU�OH\HV��QRUPDV�\�SURFHGLPLHQWRV��KDဧD�ORV�TXH�HMHFXWDQ�DFFLRQHV�\�ORV�
TXH�GHEHQ�HYDOXDUODV�SDUD�PDQWHQHUODV�R�UHFWL¿FDUODV��3RU�OR�WDQWR��HV�LQGLVSHQVDEOH�OD�SDUWLFLSD-
FLyQ�\�OD�FRUUHVSRQVDELOLGDG�GH�WRGRV�ORV�LQYROXFUDGRV�
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• (Q�FRQVHFXHQFLD��OD�HဧUDWHJLD�EiVLFD�GH�OD�JHဧLyQ�DPELHQWDO�VH�IXQGDPHQWD�HQ�OD�VROLGDULGDG��OD�
FRUUHVSRQVDELOLGDG��OD�FRRSHUDFLyQ�\�OD�FRRUGLQDFLyQ��WRGR�HQ�HO�FRQWH[WR�GHO�VHQWLGR�FRP~Q��TXH�
JDUDQWLFH�HO�HTXLOLEULR�HQ�FDGD�FRVD�GH�OR�VRFLDO��OR�HFRQyPLFR�\�OR�DPELHQWDO��

7RGD�OD�JHဧLyQ�UHDOL]DGD�SRU�ORV�HဧXGLDQWHV�GH�OD�FDUUHUD��VLQ�GXGD��VLUYLy�SDUD�IRUWDOHFHU�ODV�UHVSRQ-
VDELOLGDGHV�VRFLDOHV�GH�OD�SREODFLyQ�LQWHUYHQLGD�

3RU�WDQWR��ORV�LPSDFWRV�VRFLDOHV�\�DPELHQWDOHV�DOFDQ]DGRV�FRQ�OD�HMHFXFLyQ�GHO�3UR\HFWR�³'HVDUUROOR�
GH�OD�&XOWXUD�GH�6HJXULGDG�HQ�&RPXQLGDGHV�5XUDOHV�GXUDQWH�HO�SHUtRGR�VHSWLHPEUH�������VHSWLHPEUH�
����´��VRQ�SRVLWLYRV��ORJUDQGR�FRQFLHQWL]DU�HQ�VX�WRWDOLGDG�D�OD�SREODFLyQ�EHQH¿FLDULD�VREUH�ORV�FXL-
GDGRV�\�SUHYHQFLyQ�IUHQWH�D�OD�SDQGHPLD�&29,'�����DVt�FRPR�VH�FRQVLJXLy�TXH�OD�SREODFLyQ�HQWLHQGD�
TXH�H[LဧH�XQD�FRUUHVSRQVDELOLGDG�VRFLDO�VREUH�VHJXULGDG�FLXGDGDQD��ULHVJRV�\�DPHQD]DV�\�QR�PHQRV�
LPSRUWDQWH��HO�UHFRQRFLPLHQWR�VREUH�OD�LPSRUWDQFLD�TXH�WLHQH�HO�PHGLR�DPELHQWH�\�HQ�HဧH�VHQWLGR�OD�
IRUHဧDFLyQ�FRPR�SDUWH�GH�XQ�DPELHQWH�TXH�SHUPLWD�WHQHU�D�ORV�SREODGRUHV�GHO�VHFWRU�XQD�PHMRU�FDOL-
GDG�GH�YLGD�SDUD�HOORV�\�ODV�IXWXUDV�JHQHUDFLRQHV�

,9��&RQFOXVLRQHV�\�7UDEDMR�)XWXUR

'H�HဧH�HဧXGLR�VH�REWXYLHURQ�ODV�VLJXLHQWHV�FRQFOXVLRQHV�

• (O�UHWR�GH�FRPELQDU�ODV�SUiFWLFDV�IRUPDGRUDV�FRQ�OD�HQVHxDQ]D�WHyULFD��HV�GHFLU��YLQFXODU�OR�DSUHQ-
GLGR�HQ�XQ�FRQWH[WR�UHDO�\�GH�IRUPD�YLYHQFLDO�FRQ�OD�VRFLHGDG��FRQဧLWX\y�XQ�GHVDItR�TXH�D~Q�WLHQH�
PXFKDV�DULဧDV�FRPR�SUREOHPDV�WLHQH�OD�VRFLHGDG�\�HO�FDPLQR�HV�FRQWLQXDU�SRU�XQ�IXWXUR�PHMRU��SRU�
XQD�PHMRU�FDOLGDG�GH�YLGD�SDUD�QXHဧUD�JHQHUDFLyQ�\�ODV�IXWXUDV�JHQHUDFLRQHV�

• /R�SODQWHDGR�HQ�HO�3UR\HFWR�GH�9LQFXODFLyQ�FRQ�OD�6RFLHGDG�³'HVDUUROOR�GH�OD�&XOWXUD�GH�6HJX-
ULGDG�HQ�&RPXQLGDGHV�5XUDOHV�GXUDQWH�HO�SHUtRGR�VHSWLHPEUH�������VHSWLHPEUH�����´��WXYR�XQD�
JUDQ�DFRJLGD�SRU�SDUWH�GH�ORV�EHQH¿FLDULRV�GH�GLFKR�SUR\HFWR�SXHV�VH�WUDWy�GH�XQ�WHPD�GH�DFWXDOL-
GDG�WDQWR�HQ�OR�UHIHUHQWH�DO�&29,'����FRPR�DO�SUREOHPD�DPELHQWDO��OR�TXH�VLJQL¿FD�TXH�HO�FDPLQR�
VHJXLGR�HV�HO�DGHFXDGR��

• /D�IRUHဧDFLyQ�FRQ�SODQWDV�QDWLYDV�HQ�ODV�YLYLHQGDV�GHO�VHFWRU�LQWHUYHQLGR�GD�FXHQWD�GHO�JUDGR�GH�
FRQFLHQWL]DFLyQ�GH�OD�SREODFLyQ�HQ�FXDQWR�DO�SUREOHPD�DPELHQWDO��

• 6H�VXJLHUH�D�ORV�*RELHUQRV�$XWyQRPRV�'HVFHQWUDOL]DGRV��*$'���D�ORV�*RELHUQRV�&DQWRQDOHV�\�
3URYLQFLDOHV�FRQMXQWDPHQWH�FRQ�ODV� LQဧLWXFLRQHV�TXH�UHDOL]DQ�ODERU�VRFLDO�FRRUGLQDU�GH�PDQHUD�
HIHFWLYD�SDUD�SRGHU�VROXFLRQDU�SUREOHPDV�SULRULWDULRV�GH�OD�SREODFLyQ�\�FRQVHJXLU�GH�HဧD�PDQHUD�
XQ�PD\RU�GHVDUUROOR�VRFLDO�

• (O�SUR\HFWR�VXSHUy�EDUUHUDV�\�OLPLWDQWHV�FRPR�HO�WHPRU�ELHQ�IXQGDGR�GH�OD�FRPXQLGDG��ORV�HဧX-
GLDQWHV�\�GRFHQWHV�GH�OD�FDUUHUD��SRU�HO�FRQWDJLR�DO�&29,'����\�TXH�DO�XWLOL]DU�DGHFXDGDPHQWH�ODV�
PHGLGDV�GH�ELRVHJXULGDG�VH�ORJUy�HYLWDU�

/D�&XOWXUD�GH�6HJXULGDG�,QWHJUDO�\�VX�,PSDFWR�6RFLDO�\�$PELHQWDO�HQ�OD�3REODFLyQ�
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5HIHUHQFLDV

3'<27����������Plan de Desarrollo y Ordenamiento Territorial de la Parroquia Mulaló, Cantón Latacunga, 
3URYLQFLD� GH� &RWRSD[L� ����� ±� ������ � 5HFXSHUDGR� GH�� KWWSV���PXODOR�JRE�HF�FRWRSD[L�ZS�FRQWHQW�
XSORDGV���������$&78$/,=$&,21�3'27�08/$/2�����B���SGI

316,����������3ODQ�1DFLRQDO�GH�6HJXULGDG�,QWHJUDO������±��������4XLWR��,QဧLWXWR�*HRJUi¿FR�0LOLWDU��,*0���
5HFXSHUDGR�HO����GH�(QHUR�GH�������GH�KWWSV���ZZZ�UHVGDO�RUJ�FDHHI�UHVGDO�DVVHWV�HFXDGRU���SODQQDFL
RQDOGHVHJXULGDGLQWHJUDO����������SGI

3$(����������Plan Ambiental Ecuatoriano��(G��&5($5,0$*(1��4XLWR��(FXDGRU�

6DPSLHUL��5��+����������0HWRGRORJtD�GH�OD�,QYHఅLJDFLyQ���WD��(GLFLyQ���0F*UDZ�+LOO�(GXFDWLRQ��

6XiUH]�0RQWHV�� 1�� '��*��9�� ���� GH� ������� (OHPHQWRV� HVHQFLDOHV� GHO� GLVHxR� GH� OD� LQYHဧLJDFLyQ�� 6XV�
FDUDFWHUtဧLFDV��'RPLQLR�GH�ODV�&LHQFLDV������������KWWSV���ZZZ�GRPLQLRGHODVFLHQFLDV�FRP�RMV�LQGH[�
SKS�HV�DUWLFOH�YLHZ)LOH��������
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