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,� ,1752'8&&,21
(O�WUiILFR� GH�PXMHUHV�\�QLxRV��SDUD�ORV�SURSyVLWRV�GH�OD�H[SORWDFLyQ�VH[XDO�HQ�%HOLFH��

HV�XQ�SUREOHPD�TXH�VH�UHFRQRFH��SHUR�TXH�FDVL�VH�LJQRUD�SRU�FRPSOHWR��/D�LQWLPLGDG�GH�OD�
VRFLHGDG�EHOLFHxD��DSR\DGD�SRU� OR�TXH�UHODWLYDPHQWH�HV��XQD�SREODFLyQ�SHTXHxD�GH�XQRV�
���������� SURYHH� XQ�QLYHO� GH�YLVLELOLGDG�SDUD� OD�PD\RUtD�GH� ODV� DFWLYLGDGHV�� \D� VHDQ�GH�
QDWXUDOH]D�OHJDO�R�LOHJDO���6LQ�HPEDUJR��HO�WUiILFR�\�ODV�HPSUHVDV�UHODFLRQDGDV�D�pVWH��WDOHV�
FRPR�OD�SURVWLWXFLyQ��GLVIUXWDQ�GH�XQ�YHOR�TXH�ORV� WDSD��DUPDGRV�SRU� OD�FRPELQDFLyQ�GH�
WDE~� VRFLDO�� XQ� FLHUWR� JUDGR� GH� WROHUDQFLD�� LJQRUDQFLD� D� SURSyVLWR�� \� XQ� SDWUyQ� GH�
LPSXQLGDG�

&XDQGR� VH� FRPSDUDQ� OD� ULTXH]D� \� OD� VROLGH]�HFRQyPLFD�GH�%HOLFH� FRQ� OD�GH� VXV�
SDLVHV� YHFLQRV�� HVWR� KD� KHFKR� TXH� HO� SDtV� VH� FRQYLHUWD� HQ� XQ� GHVWLQR� SDUD� PXFKRV�
PLJUDQWHV� HFRQyPLFRV�� /RV� WUDEDMDGRUHV� GH� FDPSR� SRU� WHPSRUDGDV� SURYLHQHQ� GH�
+RQGXUDV��(O�6DOYDGRU�\�*XDWHPDOD�SDUD�WUDEDMDU�HQ�ODV�ILQFDV�GH�EDQDQDV�HQ�HO�VXU��\�HQ�
OD� LQGXVWULD� GH� OD� FDxD� GH� D]~FDU� HQ� HO� QRUWH�� � 3DUD� VDWLVIDFHU� OD� GHPDQGD� GH� ORV�
WUDEDMDGRUHV�DJUtFRODV��DO�LJXDO�TXH�OD�GH�ORV�ORFDOHV��GXUDQWH�OD�WHPSRUDGD�GH�OD�FRVHFKD�
KD\�XQ�UHFOXWDPLHQWR�\�PLJUDFLyQ�SDUDOHOR�GH�PXMHUHV�D�OD�LQGXVWULD�GHO�FRPHUFLR�VH[XDO��
%HOLFH�WDPELpQ�HV�XWLOL]DGR�FRPR�XQ�SDtV�GH�WUiQVLWR�SDUD�ORV�PLJUDQWHV�TXH�VH�GLULJHQ�D�
0p[LFR� \� D� ORV�(VWDGRV�8QLGRV�� DXQTXH� HO� WUiILFR�GH�PXMHUHV�\�QLxRV�QR� IXH�GHWHFWDGR�
GHQWUR�GH�HVH�JUXSR�GH�PLJUDQWHV�HQ�WUiQVLWR��

(Q�ODV�HQWUHYLVWDV�TXH�VH�OOHYDURQ�D�FDER��ORV�UHSUHVHQWDQWHV�JXEHUQDPHQWDOHV�\�GH�
OD�VRFLHGDG�FLYLO�UHSRUWDURQ�SRU�LJXDO�OD�H[LVWHQFLD�GH�SURVWLWXFLyQ�\�OD�SRVLELOLGDG�GH�TXH�
HO� WUiILFR� GH�PXMHUHV�\�QLxDV� H[WUDQMHUDV�GH�+RQGXUDV��*XDWHPDOD�\�(O�6DOYDGRU� HVWDED�
VLHQGR� XWLOL]DGR� SDUD� VXSOLU� OD� GHPDQGD� GH� OD� LQGXVWULD� VH[XDO� FRPHUFLDO� RUJDQL]DGD��
7RGDV�ODV�SHUVRQDV�HQWUHYLVWDGDV��LQFOX\HQGR�D�ORV�RILFLDOHV�JXEHUQDPHQWDOHV�\�PLHPEURV�
GH� DJHQFLDV�TXH� LPSRQHQ� ODV� OH\HV�� SXGLHURQ�QRPEUDU�SRU� OR�PHQRV�XQ�HVWDEOHFLPLHQWR�
GRQGH�VH�RIUHFtD� OD�SURVWLWXFLyQ�EDMR� OD�GLUHFFLyQ�GHO�GXHxR�R�JHUHQWH�� �$�SHVDU�GH�HVWH�
QLYHO�GH�FRQFLHQFLDFLyQ���VH�KD�WRPDGR�PX\�SRFD�DFFLyQ�SDUD�LPSRQHU�ODV�HVWLSXODFLRQHV�
FULPLQDOHV�\�GHO�WUDEDMR�TXH�SURKLEHQ�HO�SUR[HQHWLVPR�GH�PXMHUHV�SDUD�ORV�SURSyVLWRV�GH�
SURVWLWXFLyQ��HO�PDQWHQLPLHQWR�GH�EXUGHOHV��HO�FRPHUFLR�GH�OD�SURVWLWXFLyQ��OD�H[SORWDFLyQ�
\�HO�WUDEDMR�GH�PHQRUHV�\�HO�WUDEDMR�SRU�OD�IXHU]D�

$� 0HWRGRORJtD
'HO� �� DO� ��� GH� IHEUHUR� GHO� ������ XQ� PLHPEUR� GHO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH�

'HUHFKRV� +XPDQRV�� )DFXOWDG� GH� 'HUHFKR� GH� OD� 8QLYHUVLGDG� 'H3DXO� �,+5/,� \� XQ�
FRQVXOWRU� GH� OD� &RPLVLyQ� ,QWHUDPHULFDQD� GH� 0XMHUHV�� 2UJDQL]DFLyQ� GH� (VWDGRV�
� (O�WpUPLQR�PiV�DGHFXDGR�HQ�FDVWHOODQR�SDUD�OD�SDODEUD�LQJOHVD�³WUDIILFNLQJ´�HV�HQ�Vt�REMHWR�GH�GLVFXVLyQ�
&RQ�OD�DSDULFLyQ�GHO�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV��ODV�RUJDQL]DFLRQHV�LQWHUQDFLRQDOHV�KDQ�
UHFRPHQGDGR�TXH�VH�DGRSWH�HO�WpUPLQR�³WUDWD�GH�SHUVRQDV´�SDUD�GLVWLQJXLU�HVWD�DFWLYLGDG�FODUDPHQWH�GHO�
³WUiILFR�LOtFLWR�GH�SHUVRQDV´��TXH�QR�FRQOOHYD�QLQJ~Q�HOHPHQWR�GH�FRDFFLyQ�QL�HQJDxR�3RU�PRWLYRV�GH�
XQLIRUPLGDG�HQ�HO�SUR\HFWR��HQ�HVWH�HVWXGLR�VH�HPSOHDUi�³WUiILFR´�&XDQGR�VH�GHEDWD�OD�PLJUDFLyQ�LOHJDO��HQ�
HO�HVWXGLR�HVWDUi�FODUR�\�VH�HPSOHDUi�³WUiILFR�LOtFLWR�GH�PLJUDQWHV�´
� 2ILFLQD�&HQWUDO�GH�(VWDGtVWLFDV��&HQVR�GH�OD�3REODFLyQ�GHO�������+DOOD]JRV�SULQFLSDOHV�
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$PHULFDQRV��OOHYDURQ�D�FDER�XQD�PLVLyQ�SDUD�LQGDJDU�KHFKRV�HQ�%HOLFH�FRQ�SURSyVLWRV�GHO�
HVWXGLR�DFWXDO�� �/D� LQYHVWLJDFLyQ�HQ�%HOLFH��DO� LJXDO�TXH�RFXUULy�HQ�WRGRV�ORV�SDtVHV�TXH�
SDUWLFLSDURQ� HQ� HVWH� WLSR� GH� LQYHVWLJDFLyQ�� UHVSRQGLy� D� XQ� FXHVWLRQDULR� �)DYRU� YHU� HO�
$QH[R� $���� SUHSDUDGR� SRU� ,+5/,� \� VXV� FRQWUDSDUWHV DQWHV� GH� LQLFLDU� OD� DFWLYLGDG� GH�
LQYHVWLJDFLyQ�GH�FDPSR���(Q�HO�FXUVR�GH�OD�LQYHVWLJDFLyQ��VH�DxDGLHURQ�SUHJXQWDV�QXHYDV�\�
RWUDV� VH� HQPHQGDURQ� VHJ~Q� IXH� DSURSLDGR� SDUD� UHVSRQGHU� D� ORV� UHVXOWDGRV� SUHOLPLQDUHV��
/DV� IXHQWHV� GH� LQIRUPDFLyQ� LQFOX\HURQ� UHSRUWHV� S~EOLFRV�� FREHUWXUD� GH� ORV� PHGLRV� GH�
FRPXQLFDFLyQ� \� HQWUHYLVWDV� FRQ� UHSUHVHQWDQWHV� JXEHUQDPHQWDOHV� \� QR� JXEHUQDPHQWDOHV�
FODYHV���0XFKRV�GH�ORV�KDOOD]JRV�TXH�VH�SUHVHQWDQ�HQ�HO�UHSRUWH�TXH�VLJXH�D�FRQWLQXDFLyQ�
IXHURQ� REWHQLGRV� D� WUDYpV� GH� HQWUHYLVWDV� FRQ� IXHQWHV� JXEHUQDPHQWDOHV� \� QR�
JXEHUQDPHQWDOHV�� \�GH� ORV PHGLRV�GH� FRPXQLFDFLyQ� HQ� HO� FXUVR�GHO� YLDMH��7DPELpQ�� ORV�
LQYHVWLJDGRUHV�WXYLHURQ�DFFHVR�D�HVWDEOHFLPLHQWRV�TXH�VRQ�QRWRULRV�SRU�OD�DFWLYLGDG�GH�OD�
SURVWLWXFLyQ�\�RWUDV�DFWLYLGDGHV�VH[XDOHV�FRPHUFLDOHV�

%� 'HILQLFLRQHV
&RPR�PDUFR�JHQHUDO��HO�SUHVHQWH HVWXGLR�DGRSWD�OD�GHILQLFLyQ�JHQpULFD�HVWDEOHFLGD�

HQ�HO�3URWRFROR�SDUD�SUHYHQLU��UHSULPLU�\�VDQFLRQDU�OD�WUDWD�GH�SHUVRQDV��HVSHFLDOPHQWH�
PXMHUHV�\�QLxRV��TXH�FRPSOHPHQWD�OD�&RQYHQFLyQ�GH�ODV�1DFLRQHV�8QLGDV�FRQWUD�OD�
GHOLQFXHQFLD�RUJDQL]DGD�WUDQVQDFLRQDO ������� 3DUD�ORV�ILQHV�GHO�SUHVHQWH�3URWRFROR�

³3RU� ³WUDWD� GH� SHUVRQDV´� VH� HQWHQGHUi� OD� FDSWDFLyQ�� HO�
WUDQVSRUWH�� HO� WUDVODGR�� OD� DFRJLGD� R� OD� UHFHSFLyQ� GH�
SHUVRQDV�� UHFXUULHQGR�D� OD�DPHQD]D�R�DO�XVR�GH�OD�IXHU]D�X�
RWUDV� IRUPDV�GH�FRDFFLyQ��DO� UDSWR��DO�IUDXGH��DO�HQJDxR��DO�
DEXVR�GH�SRGHU�R�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�R�D�OD�
FRQFHVLyQ�R�UHFHSFLyQ�GH�SDJRV�R�EHQHILFLRV�SDUD�REWHQHU�HO�
FRQVHQWLPLHQWR� GH� XQD� SHUVRQD� TXH� WHQJD� DXWRULGDG� VREUH�
RWUD�� FRQ� ILQHV� GH� H[SORWDFLyQ� (VD� H[SORWDFLyQ� LQFOXLUi��
FRPR� PtQLPR�� OD� H[SORWDFLyQ� GH� OD� SURVWLWXFLyQ� DMHQD� X�
RWUDV�IRUPDV�GH�H[SORWDFLyQ�VH[XDO «��´�

8QD�YH]�DFHSWDGR�HO�KHFKR�GH�TXH�HO�WUiILFR�SXHGH�SURGXFLUVH�\�VH�SURGXFH�GHQWUR�
GH�ODV�IURQWHUDV�GH�XQ�SDtV��VH�HVWLPy�TXH�ORV�FDVRV�\�FLUFXQVWDQFLDV�GHO�WUiILFR�LQWHULRU�VH�
HQPDUFDQ� GHQWUR� GHO� iPELWR� GHO� SUR\HFWR� 0iV� D~Q�� ORV� LQYHVWLJDGRUHV� \� DQDOLVWDV�
H[DPLQDURQ� OD� DFWLYLGDG� GHO� WUiILFR� SUHVFLQGLHQGR� GHO� Q~PHUR� R� QDWXUDOH]D� GH� ORV�
WUDILFDQWHV�LGHQWLILFDGRV�FRPR�SDUWLFLSDQWHV��

(O� HVWXGLR� IXH� FRQFHELGR� SDUD� DQDOL]DU� HO� WUiILFR� FRQ� ILQHV� GH� H[SORWDFLyQ�
FRPHUFLDO� VH[XDO� UHODWLYR� D� PXMHUHV� \� PHQRUHV� �YDURQHV� \� KHPEUDV�� 'DGDV� ODV�
GLIHUHQFLDV� FXDOLWDWLYDV� HQWUH� DPEDV� SREODFLRQHV�� \� ORV� GLVWLQWRV� PDUFRV� MXUtGLFRV� \�

� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��
� (O�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV�VyOR�HV�DSOLFDEOH�D�ORV�DFWRV�SHUSHWUDGRV�SRU�XQD�RUJDQL]DFLyQ�
FULPLQDO��DTXHOODV�FRQVWLWXLGDV�SRU�WUHV�R�PiV�SHUVRQDV�
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SROtWLFRV�GH�SURWHFFLyQ�D� ODV�TXH�FDGD�XQD�HVWi�VXMHWD��KXER�TXH�HODERUDU�FXDOLILFDFLRQHV�
DGLFLRQDOHV�SDUD�OD�GHILQLFLyQ�GH�WUiILFR�VH[XDO�HQ�UHODFLyQ�FRQ�FDGD�JUXSR�

�� 0XMHUHV
6HJ~Q�VH�HVWDEOHFH�HQ�HO�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV��³(O�FRQVHQWLPLHQWR�

GDGR�SRU�OD�YtFWLPD�GH�OD�WUDWD�GH�SHUVRQDV�D�WRGD�IRUPD�GH�H[SORWDFLyQ�LQWHQFLRQDO«�QR�
VH� WHQGUi� HQ� FXHQWD� FXDQGR� VH� KD\D� UHFXUULGR� D� >OD� DPHQD]D� R� XVR� GH� OD� IXHU]D� X� RWUDV�
IRUPDV�GH�FRDFFLyQ��DO�UDSWR��DO�IUDXGH��DO�HQJDxR��DO�DEXVR�GH�SRGHU�R�GH�XQD�VLWXDFLyQ�GH�
YXOQHUDELOLGDG� R� D� OD� FRQFHVLyQ� R� UHFHSFLyQ� GH� SDJRV� R� EHQHILFLRV� SDUD� REWHQHU� HO
FRQVHQWLPLHQWR�GH�XQD�SHUVRQD�TXH�WHQJD�DXWRULGDG�VREUH�RWUD@�´�

(Q� ORV� SDtVHV� HVWXGLDGRV�� OD� SURVWLWXFLyQ� DGXOWD� \� RWUDV� DFWLYLGDGHV� VH[XDOHV� GH�
tQGROH�FRPHUFLDO�VRQ�OHJDOHV� (Q�UHODFLyQ�FRQ�HO�PDUFR�MXUtGLFR�DFWXDO��HO�HVWXGLR�DGRSWy�
XQD�GHILQLFLyQ�GH�³H[SORWDFLyQ�VH[XDO´�TXH�VH�OLPLWDED�D�DTXHOORV�FDVRV�HQ�TXH�OD�SHUVRQD�
SUDFWLFDED� OD� SURVWLWXFLyQ�� OD� SURGXFFLyQ� GH� PDWHULDO� SRUQRJUiILFR� X� RWUDV� DFWLYLGDGHV�
VH[XDOHV� UHPXQHUDGDV� FRPR� UHVXOWDGR� R� HQ� IXQFLyQ� GH� ODV� GHILQLFLRQHV� TXH� HQ� HO�
3URWRFROR�VH�GD�GH�IRUPDV�GH�DPHQD]DV��IXHU]D��FRDFFLyQ��UDSWR��IUDXGH��HQJDxR��DEXVR�GH�
SRGHU� R� VLWXDFLyQ� GH� YXOQHUDELOLGDG�� R� OD� FRQFHVLyQ� R� UHFHSFLyQ� GH� SDJRV� R� EHQHILFLRV�
SDUD� REWHQHU� HO� FRQVHQWLPLHQWR� GH� XQD� SHUVRQD� TXH� WHQJD� DXWRULGDG� VREUH� RWUD� (VWD�
GHILQLFLyQ� DEDUFD� DTXHOODV� VLWXDFLRQHV� HQ� ODV� TXH� VH� XWLOLFH� VHUYLGXPEUH� SRU� GHXGD��
DPHQD]DV� GH� ULHVJR� GH� GHSRUWDFLyQ�� GHWHQFLyQ� X� RWURV� FDVWLJRV�� DVt� FRPR� RWURV�
PHFDQLVPRV�GH�FRQWURO�FRQWUD�ODV�PXMHUHV�SDUD�HYLWDU�VX�DEDQGRQR�

�� 1LxRV�
6HJ~Q�HO�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV�\�ODV�QRUPDV�EiVLFDV�VREUH�GHUHFKRV�

KXPDQRV��OD�FXHVWLyQ�GHO�FRQVHQWLPLHQWR�D�PHQRUHV�TXH�GHVDUUROODQ�DFWLYLGDGHV�VH[XDOHV�
GH�tQGROH�FRPHUFLDO�HV�VLHPSUH�LUUHOHYDQWH�� (Q�HVWH�VHQWLGR��HO�HVWXGLR�H[DPLQy�WRGRV�ORV�
FDVRV� GH� ³FDSWDFLyQ�� WUDQVSRUWH�� WUDVODGR�� DFRJLGD� R� UHFHSFLyQ´� GH� QLxRV� SDUD� OD�
SURVWLWXFLyQ�� OD� SURGXFFLyQ� GH� PDWHULDO� SRUQRJUiILFR� X� RWUDV� DFWLYLGDGHV� VH[XDOHV�
FRPHUFLDOHV� �EDLOHV� DO� GHVQXGR�� EDLOHV� HUyWLFRV� SRU� ODV�PHVDV� R� HVSHFWiFXORV� GH� EDUUDV��
HWF���

� ³(Q�ORV�WUDYDX[�SUpSDUDWRLUHV�VH�LQGLFDUi�TXH�OD�DOXVLyQ�DO�DEXVR�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�GHEH�
HQWHQGHUVH�FRPR�UHIHULGD�D�WRGD�VLWXDFLyQ�HQ�TXH�OD�SHUVRQD�LQWHUHVDGD�QR�WLHQH�PiV�RSFLyQ�YHUGDGHUD�QL�
DFHSWDEOH�TXH�VRPHWHUVH�DO�DEXVR�GH�TXH�VH�WUDWD�´�1RWDV�LQWHUSUHWDWLYDV��$��������$GG���$GLFLyQ�
� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����E��
� &RQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�OD�&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GHO�QLxR�\�HO�3URWRFROR�VREUH�OD�WUDWD�GH�
SHUVRQDV��HQ�HVWH�HVWXGLR�VH�HQWLHQGH�SRU�QLxR�WRGD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV��&RQYHQFLyQ�VREUH�ORV�
GHUHFKRV�GHO�QLxR���������$UWtFXOR����3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����G��
� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR����F��
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$� 5XWDV�\�ORFDOL]DFLRQHV
(O� WUiILFR� D�%HOLFH�RFXUUH�GHQWUR�GHO� FRQWH[WR�GH�XQD� LQGXVWULD� VH[XDO�FRPHUFLDO�

RUJDQL]DGD�� /D� JUDQ� PD\RUtD� GH� ODV� PXMHUHV� \� QLxDV� TXH� SDUWLFLSDQ� HQ� OD� SURVWLWXFLyQ�
RUJDQL]DGD� VRQ� GH� ORV� SDtVHV� YHFLQRV� GH�*XDWHPDOD��+RQGXUDV� \� (O� 6DOYDGRU�� TXH� FRQ�
IUHFXHQFLD��UHVLGHQ�LOHJDOPHQWH�HQ�%HOLFH���8Q�DQiOLVLV�GH�OD�VLWXDFLyQ�TXH�VH�OOHYy�D�FDER�
SRU� OD� 6HFUHWDUtD� GH� 6DOXG� HQWUH� MXOLR� \� GLFLHPEUH� GHO� ������ LQGLFy� TXH� ODV�PXMHUHV� GH�
*XDWHPDOD��+RQGXUDV��(O�6DOYDGRU��1LFDUDJXD��OD�5HS~EOLFD�'RPLQLFDQD�\�%HOLFH�HVWDEDQ�
WUDEDMDQGR�FRPR�SURYHHGRUDV�GH�VH[R�HQWUH�YHLQWLGyV�EDUUDV�HQ�ORV�GLVWULWRV�GHO�QRUWH�GH�
&RUR]DO \� 2UDQJH� :DON�� � 8Q� HVWXGLR� KHFKR� SRU� 81,&()�1&)&� HQ� FXDQWR� D� OD�
H[SORWDFLyQ� VH[XDO� WDPELpQ� UHYHOy�TXH� OD�PD\RUtD�GH� ODV�PXMHUHV�\�QLxDV� WUDEDMDQGR�HQ�
EXUGHOHV� HVWDEOHFLGRV� VRQ� RULXQGDV� GH� RWUDV� SDUWHV� GH� &HQWURDPpULFD�� 'H� ODV� WUHLQWD� \�
FLQFR�SURYHHGRUDV�GH�VH[R�HQWUHYLVWDGDV�HQ������HQ�XQ�HVWXGLR�KHFKR�SRU�$�.��5DJVGDOH�
\�-��7RPLNR�$QGHUV��WRGDV�PHQRV�XQD�GH�ODV�PXMHUHV�HUDQ�GH�*XDWHPDOD��+RQGXUDV�R�(O�
6DOYDGRU�� /RV� LQYHVWLJDGRUHV� WDPELpQ� FROHFWDURQ� HYLGHQFLD� GH� DQpFGRWDV� GH� SRVLEOH�
DFWLYLGDG�GH�WUiILFR�GH�%HOLFH�DO�VXU�GH�0p[LFR�HQ�&KHWXPDO�

'H�DFXHUGR�D�ORV�REVHUYDGRUHV��ORV�FHQWURV�GH�SURVWLWXFLyQ�VH�SXHGHQ�HQFRQWUDU�HQ�
ORV� GLVWULWRV� GHO� QRUWH� GH� 2UDQJH� :DON� \� &RUR]DO�� HQ� HO� SXHEOR� GHO� VXU� OODPDGR�

� $��.DWKOHHQ�5DJVGDOH�\�-HVVLFD�7RPLNR�$QGHUV��7KH�0XFKDFKDV RI�2UDQJH�:DON�7RZQ��%HOL]H��HQ�681��
6(;��$1'�*2/' �HG��.DPDOD�.HPSDGRR�������������



�

,QGHSHQGHQFH��\�HQ�HO�'LVWULWR�&D\R�HQ�HO�RHVWH�HQ� OD� IURQWHUD�FRQ�*XDWHPDOD�\�&LXGDG��
%HOLFH� 8Q� HPSOHDGR� FLYLO� KL]R� HO� FRPHQWDULR� GH� ORV� ³KDUHQHV� GH�2UDQJH�:DON�´� � /D�
LQGXVWULD� GHO� VH[R� HQ� HO� QRUWH� HV� H[WUDRUGLQDULDPHQWH� JUDQGH�� FRQ� XQ� GLVWULWR� GH� �������
KDELWDQWHV�� DSR\DQGR� SRU� OR� PHQRV� D� XQDV� GLH]� \� VHLV� EDUUDV� TXH� RIUHFHQ� VHUYLFLRV�
VH[XDOHV��� 6H� UHSRUWy� TXH� MXVWR� HQ� ODV� DIXHUDV� GH� OD� &LXGDG� GH�%HOLFH�� XQD� EDUUD� ELHQ�
FRQRFLGD� FHUFD� GH� XQD� EDVH� GH� ODV�)XHU]DV�$UPDGDV�%ULWiQLFDV�� OHV� GD� DOEHUJXH� D� XQDV��
WUHLQWD�PXMHUHV� TXH� WUDEDMDQ� FRPR�SURYHHGRUDV� GH� VH[R��/RV� UHSRUWHV� LQGLFDURQ�TXH� ODV�
PXMHUHV�\�QLxDV�GH�RWUDV�SDUWHV�GH�&HQWURDPpULFD�VRQ�WUDtGDV�D�HVWDV�iUHDV���

&RQ�IUHFXHQFLD�� OD�UHG�GH�GXHxRV�GH�EDUUDV�FRQWUROD�HO�PRYLPLHQWR�GH�PXMHUHV�\�
QLxDV� GHQWUR� GH�%HOLFH�� �8QD�PXMHU� MRYHQ� TXH� WUDEDMDED� HQ� XQD� EDUUD� HQ�2UDQJH�:DON�
GHFODUy�TXH�HOOD�KDEtD VLGR�WUDVODGDGD�GH�XQD�EDUUD�D�RWUD�EDVDGR�HQ�OD�GHFLVLyQ�GHO�GXHxR�
GH� OD� EDUUD�� \� WDPELpQ� XQ� GXHxR� GH� EDUUD� GHFODUy� TXH� ODV� SURYHHGRUDV� GH� VH[R� VRQ�
WUDVODGDGDV�HQWUH�ORV�GLIHUHQWHV�HVWDEOHFLPLHQWRV���

/RV� DQDOLVWDV� UHFLELHURQ� UHSRUWHV� DGLFLRQDOHV� GH� TXH� %HOLFH� VLUYH� FRPR� SDtV� GH�
WUiQVLWR�SDUD� LQPLJUDQWHV�GH� OD�&KLQD��1LJHULD�\�GH�DOJXQRV�HVWDGRV�iUDEHV�HQ�FDPLQR�D�
0p[LFR��FRQ�GHVWLQR�D�ORV�(VWDGRV�8QLGRV��/D�LQIRUPDFLyQ�GH�VL�ORV�PLJUDQWHV�HVWDEDQ�R�
QR�VLHQGR�WUDILFDGRV��\�FRQ�TXp�SURSyVLWR��QR�HVWDED�GLVSRQLEOH��

%� 3HUILO�GH�ODV�SHUVRQDV�WUDILFDGDV
'HELGR�D�OD�IDOWD�GH�DWHQFLyQ�D�ODV�DFWLYLGDGHV�GH�WUiILFR��\�GH�DTXHOORV�HQYXHOWRV�

HQ�%HOLFH��VH�KDQ�FRPSOLFDGR�ORV�LQWHQWRV�GH�LGHQWLILFDU�\�HQWHQGHU�D�DTXHOORV�LQGLYLGXRV�
TXH�KDQ�HVWDGR��R�TXH�HVWiQ�HQ�ULHVJR��GH�VHU�WUDILFDGRV���$OJXQRV�GH�ORV�GDWRV�FRPSLODGRV�
LQGLFDQ�TXH�ODV�PXMHUHV�WUDEDMDQ�FRPR�SURYHHGRUDV�GH�VH[R��PXFKDV�GH�ODV�FXDOHV��VHJ~Q�
ORV�UHSRUWHV��KDQ�VLGR�WUDILFDGDV�

&RPR� \D� VH� H[SOLFy� HQ� OD� VHFFLyQ� DQWHULRU�� FDVL� WRGDV� ODV� PXMHUHV� \� QLxDV� TXH�
WUDEDMDQ�FRPR�SURYHHGRUDV�GH�VH[R�HQ�ORV�HVWDEOHFLPLHQWRV�VRQ�FLXGDGDQDV�GH�*XDWHPDOD��
+RQGXUDV�\�(O�6DOYDGRU��� 'RV� WUDEDMDGRUHV�GH� VDOXG�S~EOLFD�HVWLPDURQ�TXH�XQ����SRU�
FLHQWR�GH� ODV� �PXMHUHV�\�QLxDV�H[WUDQMHUDV�TXH� WUDEDMDQ�HQ� ORV�EXUGHOHV�RUJDQL]DGRV KDQ�
VLGR�WUDILFDGDV�± WUDtGDV�D�%HOLFH�EDMRV�SURPHVDV�IDOVDV�GH�RWURV�HPSOHRV�

/RV�KDOOD]JRV�GHO�HVWXGLR�GH�81,&()�1&)&��TXH�LQFOXtDQ�LQIRUPDFLyQ�GH�DPEDV��
OD�SURVWLWXFLyQ�RUJDQL]DGD��\�OD�OLEUH��VXJLULHURQ�TXH�QLxDV�WDQ�MyYHQHV�FRPR�GH�WUHFH�DxRV�
HVWiQ�HQYXHOWDV�HQ�SURVWLWXFLyQ��\�TXH�ODV�PHQRUHV�VH�SXHGHQ�HQFRQWUDU�HQ�OD�PD\RUtD�GH�
ORV� EXUGHOHV��� (Q� HVWXGLRV� DQWHULRUHV� WDPELpQ� VH� UHSRUWy� TXH� ORV� PHQRUHV� HVWDEDQ�

�� 6HFUHWDUtD�GH�6DOXG��$QiOLVLV�GH�VLWXDFLyQ�UHODFLRQDGR�D�ORV�WUDEDMDGRUHV�VH[XDOHV�FRPHUFLDOHV�HQ�EDUUDV�
RUJDQL]DGDV�HQ�ORV�GLVWULWRV�GH�&RUR]DO�2UDQJH�:DON���������1R�VH�KD�SXEOLFDGR��DSDUHFH�HQ�ORV�DUFKLYRV�GH�
,+5/,�
�� (Q�������XQD�HQFXHVWD�GHO�JRELHUQR�FRQ�SURYHHGRUHV�GH�VH[R�UHSRUWy�TXH�GH�FXDUHQWD�\�FLQFR�PXMHUHV�
WUDEDMDQGR�HQ�EXUGHOHV��OD�PD\RUtD�HUDQ�GH�*XDWHPDOD�\�+RQGXUDV��6HFUHWDUtD�GH�6DOXG��&RPLVLyQ�1DFLRQDO�
GH�0XMHUHV��)URP�*LUOV�WR�:RPHQ��*URZLQJ�8S�+HDOWK\�LQ�%HOL]H�������SiJLQD����
�� 81,&()�1&)&��(VWXGLR�GH�OD�H[SORWDFLyQ�VH[XDO�GH�PXMHUHV�\�QLxRV��3URYHHGRUHV�GH�VH[R�± %HOLFH�
��������1R�VH�KD�SXEOLFDGR��
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HQYXHOWRV� HQ� SURVWLWXFLyQ��� (O� UHSRUWH� GH� 81,&()�1&)&� WDPELpQ� DSXQWy� TXH� OD�
PD\RUtD� GH� ORV� TXH� IXHURQ� HQWUHYLVWDGRV� KDEtDQ� WHUPLQDGR� DOJXQRV� DxRV� GH� HVFXHOD���
8QR�GH�ORV�WUDEDMDGRUHV�HQ�HO�FDPSR�GH�VDOXG�S~EOLFD�TXH�KD�SURYLVWR�HGXFDFLyQ�VREUH�ODV�
HQIHUPHGDGHV� WUDQVPLWLGDV� VH[XDOPHQWH� \� VREUH� HO� VH[R� HQ� ORV� GLVWULWRV� GHO� QRUWH� GH�
%HOLFH� GHFODUy TXH� DOJXQDV� GH� ODV� PXMHUHV� KDEtDQ� WHQLGR� WUDEDMRV� SURIHVLRQDOHV� HQ� VXV�
SDtVHV� GH� RULJHQ�� 3RU� ~OWLPR�� XQ� UHSRUWH� GHO� JRELHUQR� GHO� ����� UHYHOy� TXH� XQ� ����� SRU�
FLHQWR�GH����GH� ORV� WUDEDMDGRUHV� VH[XDOHV�HQWUHYLVWDGRV� UHSRUWy�TXH�FRPR�QLxRV��KDEtDQ�
VLGR�DEXVDGRV�VH[XDOPHQWH���

&� 0DQHUD�HQ�TXH�VH�OOHYD�D�FDER�HO�WUiILFR
/D� PD\RUtD� GH� ORV� FDVRV� GH� WUiILFR� FRQ� SURSyVLWRV� GH� H[SORWDFLyQ� VH[XDO�

UHSRUWDGRV�SRU�PHGLR�GH�DQpFGRWDV�RFXUULHURQ�HQ�OD�SURVWLWXFLyQ�RUJDQL]DGD��%LHQ�VHD�TXH�
OD� SURVWLWXFLyQ� OLEUH� H[LVWH�� ORV� REVHUYDGRUHV� DSXQWDURQ� TXH� SRFDV�PXMHUHV� TXH� QR� VRQ�
EHOLFHxDV�WUDEDMDQ�HQ�HVWH�VHFWRU��\�TXH�HO�WUiILFR�HQ�OD�SURVWLWXFLyQ�HQ�ODV�FDOOHV�QR�KDEtD�
VLGR� GHWHFWDGR�� � 6H� UHSRUWDURQ� GRV� FDVRV� GH� WUiILFR� FRQ� HO� SURSyVLWR� GH� SRUQRJUDItD�� \�
DPEDV�VLWXDFLRQHV�HQYROYtDQ�D�PHQRUHV�\�VXJHUtDQ�FLUFXQVWDQFLDV�GH�WUiILFR�GRPpVWLFR�\�D�
WUDYpV�GH�IURQWHUDV�

0XFKDV�GH�ODV�SHUVRQDV�HQWUHYLVWDGDV�KDEODURQ�VREUH�HO�VLVWHPD�³VXJDU�GDGG\´��HQ�
HO� TXH� ORV� SDGUHV� OH� SHUPLWHQ� D� VXV� KLMDV� MyYHQHV��PXFKDV�YHFHV� DGROHVFHQWHV�� D�TXH� VH
FRQYLHUWDQ�HQ�SDUHMD�VH[XDO�GH�XQ�KRPEUH�PXFKR�PD\RU���$�FDPELR��OD�SDUHMD�PD\RU�HQ�
HGDG� FRQWULEXLUtD� ILQDQFLHUDPHQWH� D� OD� FDVD� GH� OD� MRYHQ�� (VWH� WLSR� GH� DUUHJOR� SUHYDOHFH�
PiV� HQ� ORV� GLVWULWRV� GHO� VXU�� R� HQ� OR� TXH� VH� OODPD� OD� ³]RQD� GHO� EDQDQD�´� � 7DPELpQ� VH
UHSRUWD� TXH� ODV� QLxDV� MyYHQHV� HQ� HO� 'LVWULWR� GH� %HOLFH� XWLOL]DQ� HVWH� VLVWHPD� SDUD� SRGHU�
FRVWHDU�ODV�FXRWDV�GH�OD�HVFXHOD�\�RWURV�JDVWRV�

(Q�XQ�LQWHQWR�SDUD� OLPLWDU�HVWD�SUiFWLFD��OD�6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR�
KD� FRPHQ]DGR� D� RIUHFHU� FODVHV� SDUD ORV� SDGUHV� GLULJLGDV� D� HVWH� DVXQWR�� 7DPELpQ� ORV�
WUDEDMDGRUHV� VRFLDOHV� KDQ� D\XGDGR� D� OD� SROLFtD� D� HQMXLFLDU� D� ODV� SDUHMDV�PDVFXOLQDV� SRU��
YLRODU� D� PHQRUHV� GH� HGDG�� � 6LQ� HPEDUJR�� IUHFXHQWHPHQWH�� ORV� SDGUHV� VH� RSRQHQ� DO�
HQMXLFLDPLHQWR� \� D\XGDQ� D� OHJLWLPDU� OD UHODFLyQ� FRQVLQWLHQGR� TXH� VX� KLMD� VH� FDVH�� (Q�
RFDVLRQHV��ORV�SDGUHV�IRUPXODQ�FDUJRV�FULPLQDOHV�FXDQGR�WHUPLQD�HO�DSR\R�ILQDQFLHUR�TXH�
VH�OHV�KD�SURPHWLGR�

'� 0HGLRV�SDUD�HO�WUiILFR�� UHFOXWDPLHQWR��WUDVODGR�\�UHIXJLR
'H�DFXHUGR�D�ODV�SHUVRQDV�HQWUHYLVWDGDV��FRQ�IUHFXHQFLD��D�ORV�LQGLYLGXRV�TXH�VRQ�

WUDILFDGRV�D�%HOLFH�SDUD�SURSyVLWRV�GH�SURVWLWXFLyQ�OHV�SURPHWHQ�WUDEDMRV�FRPR�PHVHUDV�R�
WUDEDMDGRUDV� GRPpVWLFDV��� 8Q� RILFLDO� GLSORPiWLFR� UHSRUWy� TXH� XQ� WUDILFDQWH� SXGR�
FRQYHQFHU�D�QLxDV�PHQRUHV�GH�+RQGXUDV�D�TXH�YLDMDUDQ�D�%HOLFH�DO�DQXQFLDU�YDFDQWHV�HQ�
�� (Q�HO�UHSRUWH�GH������GH�OD�6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR��ORV�SURYHHGRUHV�GH�VH[R�WHQtDQ�HQWUH�
ODV�HGDGHV�GH����D������5DJVGDOH�\�$QGHUV�UHSRUWDURQ�TXH�QLxDV�WDQ�MyYHQHV�FRPR�GH�GRFH�DxRV�HVWiQ�VLHQGR�
IRU]DGDV�D�WUDEDMDU�FRPR�SURYHHGRUDV�GH�VH[R�
�� ,GHP�
�� 6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR��)URP�*LUOV�WR�:RPHQ �������
�� 9HD�WDPELpQ�HO�UHSRUWH�GH�81,&()�1&)&��5DJVGDOH�\�$QGHUV�
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XQD� HVFXHOD� GH� EDLOH� GH� OD� TXH� DOHJDED� VHU� GXHxR�� 6H� UHSRUWy� TXH� RWUR� SUR[HQHWD� KDEtD�
SURPHWLGR�RSRUWXQLGDGHV�GH�PRGHODU�D�PHQRUHV��/RV�GHVWLQRV�DFWXDOHV�HUDQ�GLIHUHQWHV�

/RV� LQYHVWLJDGRUHV� 5DJVGDOH� \�$QGHUV� GRFXPHQWDURQ� HO� WHVWLPRQLR� GH� XQD� QLxD�
JXDWHPDOWHFD�GH����DxRV�TXH�WUDEDMDED�FRPR�SURYHHGRUD�GH�VH[R�TXH�GHFODUy�TXH�D�HOOD�OH�
KDEtDQ�SURPHWLGR�WUDEDMR�HQ�XQD�FDVD�SULYDGD��(Q�YH]��D�HOOD�OD�IRU]DURQ�D�WUDEDMDU�HQ�XQ�
EXUGHO��&RPR�OH�GLMR�DO�LQYHVWLJDGRU��³/ORUp�SRU�XQ�PHV�SRU�OD�YHUJ�HQ]D�GH�HVWDU�DTXt�´��

$SDUHQWHPHQWH�HO�UHFOXWDPLHQWR�OR�KDFH�HO�GXHxR�GH�OD�EDUUD�LQGLYLGXDO��R�D�WUDYpV�
GH�XQ�UHSUHVHQWDQWH���8Q�WUDEDMDGRU�GH�VDOXG�S~EOLFD�UHSRUWy�TXH�ORV�DQXQFLRV�GH�OD�UDGLR�
TXH� RIUHFHQ� WUDEDMRV� OXFUDWLYRV� FRPR�PHVHUDV� HQ� ORV� KRWHOHV� GH�%HOLFH� VH� XWLOL]DQ� SDUD�
UHFOXWDU� PXMHUHV� GH� +RQGXUDV�� � (Q� ����� ORV� LQYHVWLJDGRUHV� UHFLELHURQ� UHSRUWHV� GH�
VHJXQGDV� SHUVRQDV�� TXH�GRV� QLxDV� GH� GRFH� R� WUHFH� DxRV� WUDEDMDQGR� HQ� XQD�EDUUD�KDEtDQ�
VLGR�UDSWDGDV�GH�*XDWHPDOD���

(Q� FRQYHUVDFLRQHV� FRQ� YDULDV� PXMHUHV� GH� *XDWHPDOD� TXH� WUDEDMDQ� FRPR�
SURYHHGRUDV� GH� VH[R� HOODV� VXJLHUHQ� TXH� HO� WUiILFR� GH�*XDWHPDOD� VH� KL]R� SRU� WUDQVSRUWH�
WHUUHVWUH�SRU� OD� IURQWHUD�GHO�RHVWH��(O�'LUHFWRU�GH�0LJUDFLRQHV�GLMR�TXH�DOJXQDV�PXMHUHV�
FUX]DQ� OHJDOPHQWH� SHUR� TXH� VH� TXHGDQ�PiV� WLHPSR� GH� OR� TXH� OHV� SHUPLWH� OD� YLVD�� RWUDV�
XWLOL]DQ�ORV�FUXFHV�LOHJDOHV�SRU�ORV�UtRV��$OJXQDV�GH�ODV�TXH�IXHURQ�HQWUHYLVWDGDV�LQGLFDURQ�
TXH�FRQ�IUHFXHQFLD��ORV�FKRIHUHV�GH�WD[L�OH�IDFLOLWDQ�OD�WUDQVSRUWDFLyQ�D�ODV�EDUUDV���

6H�UHSRUWy�TXH�D�DOJXQDV�PXMHUHV�\�QLxDV�HO�GXHxR�GH�OD�EDUUD�R�HO�LQWHUPHGLDULR�
OHV�SDJDQ�VX�WUDQVSRUWDFLyQ��OR�TXH�VH�FRQYLHUWH�HQ�XQD�GHXGD�TXH�WLHQH�TXH�VHU�SDJDGD�D�
WUDYpV�GH� WUDEDMR� VH[XDO� FRPHUFLDO��� /RV� OODPDGRV� ³FR\RWHV´�� TXH� D\XGDQ�D� ORV� FUXFHV�
LOHJDOHV� SRU� OD� IURQWHUD� SXHGHQ� FDUJDU� FXRWDV� GH� FRQWUDEDQGR� KDVWD� GH� ������
�86���������� 6HJ~Q� HO� WHVWLPRQLR� GH� XQ� GXHxR� GH� EDUUD�� GRQGH� VH� OOHYDQ� D� FDER�
DFWLYLGDGHV� GH� SURVWLWXFLyQ�� FRQ� IUHFXHQFLD�� ODV� DXWRULGDGHV� GH� LQPLJUDFLyQ� \� DGXDQDV�
H[LJHQ� SDJR� SRU� FUX]DU� OD� IURQWHUD�� /RV� FKRIHUHV� GH� WD[L� VRQ� XWLOL]DGRV� FRPR�
LQWHUPHGLDULRV��\�HOORV�WUDHQ�PXMHUHV��D�³ODV�EDUUDV�TXH�FRPSUDQ�PXMHUHV�´��(O�GXHxR�GH�OD�
EDUUD�GHFODUy�TXH�WUHV�PXMHUHV�VHUiQ�YHQGLGDV�SRU�XQRV�������86��������

/RV�UHSRUWHV�LQGLFDQ�TXH��PXFKDV�GH�ODV�PXMHUHV�\�QLxDV�TXH�WUDEDMDQ�HQ�EXUGHOHV��
REWXYLHURQ� R� OHV� SURYH\HURQ� SHUPLVRV� SDUD� WUDEDMDU� FRPR� PHVHUDV�� /RV� RILFLDOHV� GH�
LQPLJUDFLyQ�\�GHO�WUDEDMR�H[SOLFDURQ�TXH�SRU�ORV�~OWLPRV�GRV�DxRV��KDEtD�HVWDGR�HQ�YLJRU�
XQD� SROtWLFD� GH� QR� RWRUJDU� QLQJ~Q� SHUPLVR� SDUD� PHVHUDV� D� PXMHUHV� H[WUDQMHUDV�� 6LQ�
HPEDUJR��RWUDV�IXHQWHV�VXJLULHURQ�TXH�ORV�HVWDEOHFLPLHQWRV�FRQ�LQIOXHQFLD�SROtWLFD�WRGDYtD�
SXHGHQ�REWHQHU�HVWDV�YLVDV�SDUD�VXV�WUDEDMDGRUDV�

�� 5DJVGDOH�\�$QGHUV�DW�����
�� 5DJVGDOH�\�$QGHUV�DW�����
�� 9HU�WDPELpQ�HO�UHSRUWH�GH�81,&()�1&)&�
�� (QWUHYLVWD�FRQ�OD�(PEDMDGD�+RQGXUHxD�����GH�IHEUHUR�GHO������
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(� &RQGLFLRQHV
/DV� FRQGLFLRQHV� GH� WUDEDMR� TXH� VH� REVHUYDURQ� HQ� YDULRV� GH� ORV� EXUGHOHV��

HVWDEOHFLGRV��HUDQ�SRU� OR�JHQHUDO��SREUHV�� �$GHPiV�� ODV�SHUVRQDV�HQWUHYLVWDGDV�VHxDODURQ�
TXH� ODV� PXMHUHV� \� ODV� QLxDV� TXH� WUDEDMDQ� HQ� ORV� EXUGHOHV� SXHGHQ� VXIULU� DEXVR� ItVLFR��
UHVWULFFLRQHV�HQ�OD�OLEHUWDG�GH�PRYLPLHQWR��IDOWD�GH�DFFHVR�D�VHUYLFLRV�SDUD�HO�FXLGDGR�GH�
OD�VDOXG��HVFODYLWXG�SRU�HQGHXGDPLHQWR�\�HO�XVR�IRU]RVR�GH�HVWXSHIDFLHQWHV�

(Q�WUHV�GH�ODV�EDUUDV�TXH�VH�YLVLWDURQ��ODV�PXMHUHV�\�ODV�QLxDV�TXH�WUDEDMDEDQ�FRPR�
SURYHHGRUDV� GH� VH[R� YLYtDQ� HQ� HO� PLVPR� HGLILFLR�� $� FDGD� LQGLYLGXR� VH� OH� DVLJQD� XQD�
KDELWDFLyQ�SDUD�YLYLU�\�SDUD�SURSyVLWRV�GH�QHJRFLRV��7DPELpQ�VH�QRWy�TXH�HQ�XQD�GH�ODV�
EDUUDV��KDEtD�GLVSRQLEOH�XQD�HVWXID�GH�JDV�SDUD�FRFLQDU�� �/DV�PXMHUHV�SDVDQ�FDVL�WRGR�VX�
WLHPSR� HQ� OD� EDUUD�� \� FRPR� GHFODUy� XQD�PXMHU� MRYHQ�� ³7UDWDPRV� GH�PDWDU� HO� WLHPSR�´��
8QR�GH� ORV�GXHxRV�GH�XQD�EDUUD� LQGLFy�TXH�D�DOJXQDV�PXMHUHV�\�QLxDV�ODV�PDQWLHQHQ�HQ�
FRQGLFLRQHV� SDUHFLGDV� D� ODV� GH� XQD� FiUFHO�� /RV� LQYHVWLJDGRUHV� UHFLELHURQ� UHSRUWHV�
LQGHSHQGLHQWHV� GH� TXH� D� ODV� PXMHUHV� \� D� ODV� QLxDV� ODV� PDQWLHQHQ� HQ� FRQGLFLRQHV� DQWL�
KLJLpQLFDV��VLPLODUHV�D�ODV�GH�XQD�SULVLyQ��FRQ�FDQGDGRV�YLVLEOHV�HQ�OD�SDUWH�GH�DIXHUD�GH�
ODV�SXHUWDV�GH�VXV�KDELWDFLRQHV��

3DUHFH�VHU�TXH� OD� OLEHUWDG�GH�PRYLPLHQWR�GH�ODV�PXMHUHV�\�QLxDV�TXH�WUDEDMDQ�HQ�
PXFKDV�GH�ODV�EDUUDV�TXH�VRQ�SDUWH�GH�OD�SURVWLWXFLyQ�RUJDQL]DGD�HVWi�FRPSURPHWLGD��(Q�
PXFKRV� FDVRV�� ORV� GXHxRV� GH� EDUUDV�� VH� TXHGDQ� FRQ� WRGD� OD� GRFXPHQWDFLyQ� SHUVRQDO��
LQFOX\HQGR� SDVDSRUWHV�� WDUMHWDV� GH� LGHQWLILFDFLyQ� \� SHUPLVRV� GH� WUDEDMR�� 8QD� GXHxD� GH�
EDUUD� UHVSRQGLy�TXH�HOOD�JXDUGD�ORV�GRFXPHQWRV��SDUD�HYLWDU�TXH�VH�SLHUGDQ�HQ�FDVR�TXH�
OHV� UREHQ�D� ODV�PXMHUHV�� \�SDUD� HVWDU� OLVWD�SDUD� ODV� LQVSHFFLRQHV�TXH�KDFH� HO� VHUYLFLR�GH�
LQPLJUDFLyQ�� � $XQTXH DOJXQDV� PXMHUHV� TXH� WUDEDMDQ� HQ� 2UDQJH� :DON� GHFODUDURQ� TXH�
SHULyGLFDPHQWH�HOODV�UHJUHVDQ�D�VXV�KRJDUHV�HQ�*XDWHPDOD��XQD�PXMHU�MRYHQ�UHFODPy�TXH�
HOOD�QR�KDEtD�SRGLGR�VDOLU�GH� OD�EDUUD��3RU�~OWLPR��HOOD�IXH�WUDVODGDGD�D�RWUD�EDUUD�SRU� OD�
GHFLVLyQ�GHO�GXHxR�

81,&()�1&)&�UHSRUWy�TXH� ODV�SURYHHGRUDV�GH�VH[R�HQ�&RUR]DO�³DSXQWDURQ�TXH�
HV�SRVLEOH�FRPSUDU�GtDV�JUDWLV��«HO�WLHPSR�OLEUH�QR�VH�OR�GDQ�D�DTXHOODV�TXH�WLHQHQ�KLMRV��
HQ�YH]��HO�WLHPSR�OLEUH�WLHQH�TXH�VHU�FRPSUDGR��\D�TXH�HV�XQD�SpUGLGD�GH�JDQDQFLDV�SDUD�HO�
HPSOHDGRU�´��/RV�LQYHVWLJDGRUHV�GHO�,+5/, \�2($�WDPELpQ�UHFLELHURQ�UHSRUWHV�GH�TXH�D�
ORV�LQGLYLGXRV�TXH�WUDEDMDQ�FRPR�SURYHHGRUDV�GH�VH[R�WDPELpQ�OH�FREUDQ�SRU�ORV�UHFHVRV�
TXH�WRPDQ�GXUDQWH�ODV�KRUDV�GH�WUDEDMR�

&RPR� FRQGLFLyQ� GH� WUDEDMDU� HQ� XQ� EXUGHO� ODV� PXMHUHV� \� PHQRUHV� WUDILFDGDV� D�
%HOLFH�VH�DUULHVJDQ�D�VXIULU�DEXVR�ItVLFR��8QR�GH�ORV�REVHUYDGRUHV�GHFODUy�TXH�KDEtD�VLGR�
WHVWLJR�GH�FXDQGR�XQ�GXHxR�GH�XQ�HVWDEOHFLPLHQWR�KDOy�D�XQD�GH�ODV�SURYHHGRUDV�GH�VH[R�
GHWUiV� GH� OD� EDUUD�� \� OH� SURSLFLy� JROSHV� HQ OD� SDUWH� GH� DWUiV� GH� OD� FDEH]D�� 7DPELpQ��
5DJVGDOH�\�$QGHUV� UHSRUWDURQ�TXH�PXFKDV�GH� ODV�SURYHHGRUDV�GH�VH[R�HQ�2UDQJH�:DON�
VXIUHQ� YLROHQFLD� HQ� HO� WUDEDMR�� HQ� VX� PD\RUtD�� SRU� SDUWH� GH� ORV� FOLHQWHV��� /RV�
LQYHVWLJDGRUHV� GH� ,+5/,� \� OD�&RPLVLyQ� ,QWHUQDFLRQDO� GH�0XMHUHV� �&,0�� GRFXPHQWDURQ�
�� 5DJVGDOH�\ $QGHUV�HQ�������8Q�RILFLDO�S~EOLFR�GH�VDOXG�WDPELpQ�PHQFLRQy�DEXVR�
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UXPRUHV� TXH� ORV� GXHxRV� GH� EDUUDV� OH� DGPLQLVWUDEDQ� HVWXSHIDFLHQWHV� SDUD� LQGXFLU� D� ODV�
PXMHUHV�D�TXH�KLFLHUDQ�FLHUWRV�DFWRV�

6XPDGR�DO�DLVODPLHQWR�\�D�ODV�FRQGLFLRQHV�SREUHV�GH�WUDEDMR��VH�OH�DxDGH�HO�DFFHVR�
OLPLWDGR� D� ORV� VHUYLFLRV� GH� VDOXG�� LQFOX\HQGR� ODV� SUXHEDV� SDUD� HO� 9,+�6,'$� \� SDUD��
HQIHUPHGDGHV�TXH�VH�WUDQVPLWHQ�VH[XDOPHQWH��(Q�XQD�EDUUD�HQ�ODV�DIXHUDV�GH�OD�&LXGDG�GH�
%HOLFH�� \� FHUFD� D� OD�%DVH�GH� ODV�)XHU]DV�$UPDGDV�%ULWiQLFDV��XQ�PpGLFR�GH� ODV�)XHU]DV�
$UPDGDV� OHV� DGPLQLVWUDED�SUXHEDV� D� WRGRV� ORV� LQGLYLGXRV� WUDEDMDQGR�FRPR�SURYHHGRUHV�
GH� VH[R�KDVWD�TXH�HO�SURJUDPD�IXH�FDQFHODGR�SRU�HO�GXHxR�GH� OD�EDUUD�FLQFR�DxRV�DWUiV��
7DPELpQ� VH� KDQ� GHVFRQWLQXDGR� ORV� VHUYLFLRV� GH� ODV� FOtQLFDV� GRQGH� QR� VH� UHTXLHUH� FLWD�
SUHYLD��\�ODV�SUXHEDV�HQ�ORV�EXUGHOHV�SDWURFLQDGDV�SRU�OD�6HFUHWDUtD�GH�6DOXG��DXQTXH�ORV�
HVIXHU]RV�SRU�UHVWDXUDU�HVWRV�VHUYLFLRV�HVWiQ�VLHQGR�FRQVLGHUDGRV�\�KDQ�UHFLELGR�DSR\R�GH�
PXFKRV�GH�ORV�GXHxRV�GH�EDUUDV�

8QD�GH�ODV�SUHRFXSDFLRQHV�VHULDV�HV�HO�ULHVJR�GH�LQIHFFLyQ��(Q�UHSRUWHV�TXH�QR�VRQ�
RILFLDOHV�� VH� DSXQWy� TXH� RFKR� VROGDGRV� EULWiQLFRV� UHJUHVDURQ� D� VXV� FDVDV� FRQ� JRQRUUHD�
GHVSXpV� GH� KDEHU� HVWDGR� UHFLHQWHPHQWH� HQ� XQD� MLUD� HQ� %HOLFH�� /R� PiV� JUDYH� HV� OD��
YXOQHUDELOLGDG�DO�9,+�6,'$��\D�TXH�%HOLFH�WLHQH�OD�WDVD�PiV�DOWD�GH LQIHFFLyQ�GH�9,+�SRU�
FDEH]D�HQ�&HQWURDPpULFD��� /D�6HFUHWDUtD�GH�6DOXG�KD�UHSRUWDGR�XQDV�������LQIHFFLRQHV�
GHO�9,+�GHVGH�������FRQ�XQRV�����FDVRV�QXHYRV�GH�6,'$��\�����PXHUWHV�FDXVDGDV�SRU�
6,'$��� (O�Q~PHUR�GH�FDVRV�PiV�DOWR�GH�6,'$�TXH�VH�KD�UHSRUWDGR�KD VLGR�FDXVDGR�SRU�
VH[R�KHWHURVH[XDO��� /DV�PXMHUHV�UHSUHVHQWDQ�XQ����SRU�FLHQWR�GH�ORV�FDVRV�UHSRUWDGRV�GH�
9,+�SDUD�ORV�DGXOWRV�HQWUH�ORV����\�ORV����DxRV�GH�HGDG���

/D�H[SHFWDWLYD�GH�ORV�GXHxRV�GH�EDUUDV�HV�TXH�ODV�PXMHUHV�\�ODV�QLxDV�TXH�WUDEDMDQ�
FRPR�SURYHHGRUDV�GH�VH[R��FRPSUHQ�VXV�SURSLRV�FRQGRQHV��\�TXH�DGHPiV��SDJXHQ�SRU�VHU�
H[DPLQDGDV�SRU�XQ�PpGLFR�� �1LQJXQD�GH� ODV�PXMHUHV�TXH�IXHURQ�HQWUHYLVWDGDV�SDUD�HVWH�
HVWXGLR�KDEtD�VLGR�H[DPLQDGD�PLHQWUDV�VH�HQFRQWUDED�HQ�%HOLFH���8QD�PXMHU�GHFODUy�TXH�
HOOD�VH KDFtD�SUXHEDV�GH�VDOXG�FDGD�VHLV�PHVHV�HQ�*XDWHPDOD�

)� &DVRV
/D� LQIRUPDFLyQ�GLVSRQLEOH� VREUH� ORV�FDVRV�GH� WUiILFR�GH�PXMHUHV�\�PHQRUHV�SDUD�

ORV�SURSyVLWRV�GH� OD�H[SORWDFLyQ�VH[XDO�HQ�%HOLFH�FRQWLQ~D�DWUDSDGD�HQ�SXUDV�DQpFGRWDV��
/D� IDOWD� GH� DFFLyQ� GH� SDUWH GHO� JRELHUQR� FRQ� UHVSHFWR� DO� WUiILFR� KD� UHVXOWDGR� HQ� XQD�
DXVHQFLD�WRWDO�GH�UHSRUWHV�RILFLDOHV���/RV�UHWRV�GH�ODV�DJHQFLDV�TXH�LPSRQHQ�OD�OH\�WDPELpQ�
KDQ�JHQHUDGR�XQD�IDOWD�GH�GRFXPHQWDFLyQ��FDVRV�\�FRQYLFFLRQHV���(Q�HO�FDVR�GH�PHQRUHV��
HO�WUiILFR�SXGLHVH�HVWDU�HVFRQGLGR�HQ�OD�FODVLILFDFLyQ�JHQHUDO�TXH�XWLOL]D�OD�6HFUHWDUtD�SDUD�
HO� 'HVDUUROOR� +XPDQR� HQ� TXH� WRGDV� ODV� VLWXDFLRQHV� GH� H[SORWDFLyQ� VH[XDO� \� DEXVR� VRQ�
FDWDORJDGDV� FRPR�³DEXVR� VH[XDO�´� �$~Q�DVt��QL� HO�'LUHFWRU�GH�6HUYLFLRV�+XPDQRV�GH� OD�
6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR��QL�GRV�MXHFHV�GH�OD�&RUWH�GH�OD�)DPLOLD�HQ�&LXGDG�

�� &RPLVLyQ�1DFLRQDO�GHO�6,'$��5HVSRQGLHQGR�DO�9,+�6,'$�HQ�%HOLFH�
�� 6HFUHWDUtD�GH�6DOXG��9LJLODQFLD�GHO�9,+�6,'$�HQ�%HOLFH��5HSRUWH�GHO��WR�WULPHVWUH��2FWXEUH�D�GLFLHPEUH�
GHO��������(QHUR ��GHO�������
�� ,GHP�
�� ,GHP�
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%HOLFH��SRGtDQ�UHFRUGDU�XQ�FDVR�TXH�VH�KXELHVH�UHJLVWUDGR�TXH�HQYROYLHVH�FLUFXQVWDQFLDV�
TXH�VXJLULHVHQ� WUiILFR�R�SURVWLWXFLyQ�GH�PHQRUHV�� �$O� LJXDO�� IXHQWHV�QR�JXEHUQDPHQWDOHV�
QR� SXGLHURQ� SURGXFLU� FDVRV� GRFXPHQWDGRV� GH� WUiILFR�� /DV� DXWRULGDGHV� MXGLFLDOHV�
PHQFLRQDURQ�XQ�VROR�HQMXLFLDPLHQWR�UHODFLRQDGR�DO�WUiILFR��\�VHJ~Q�ORV�UHSRUWHV��D�ILQDOHV�
GHO� ������ D� XQ� GXHxR� GH� EDUUD� HQ� HO� RHVWH�GH�%HOLFH� OH� IRUPXODURQ� FDUJRV�SRU� WHQHU�XQ�
EXUGHO��(YHQWXDOPHQWH��HO�DFXVDGR�IXH�H[RQHUDGR��\D�TXH�ODV�PXMHUHV�TXH�IRUPXODURQ�ODV�
DOHJDFLRQHV�UHKXVDURQ�WHVWLILFDU���/D�FRUWH�TXH�SUHVLGH�QR�SXGR�FRQILUPDU�HVWH�FDVR�

6H�UHJLVWUy�XQ�FDVR�FRQ�XQD�RUJDQL]DFLyQ�EHOLFHxD�GH�GHUHFKRV�KXPDQRV��DO�KDEHU�
UHFLELGR�LQIRUPDFLyQ�GH�XQD�RUJDQL]DFLyQ�GH�GHUHFKRV�KXPDQRV�HQ�1LFDUDJXD���(Q�MXOLR�
GHO�������ORV�SDGUHV�GH�XQD�QLxD�GH����DxRV�SUHVHQWDURQ�XQD�SHWLFLyQ�HQ�1LFDUDJXD�SDUD�
TXH�OHV�D\XGDUDQ�D�ORFDOL]DU�D�VX�KLMD�TXH�KDEtD�GHVDSDUHFLGR�GHVGH�PD\R�GHO�PLVPR�DxR���
6H UHJLVWUy� TXH� OD� QLxD� KDEtD� HVWDGR� YLDMDQGR� FRQ� XQD� PXMHU�� FRQ� GHVWLQR� D� %HOLFH��
GHVSXpV� TXH� VH� OH� KDEtD� SURPHWLGR� XQ� WUDEDMR� FRPR� PHVHUD�� DXQTXH� HOOD� QR� WHQtD� HO�
SHUPLVR� GH� ORV� SDGUHV� SRU� HVFULWR� SDUD� VDOLU� GHO� SDtV�� /D� IDPLOLD� KDEtD� UHFLELGR� XQD�
OODPDGD� WHOHIyQLFD� GH� VX� KLMD� PLHQWUDV� VH� HQFRQWUDED� HQ� *XDWHPDOD�� \� OD� FRQYHUVDFLyQ�
VXJHUtD�TXH�OD�QLxD�HVWDED�HQYXHOWD�HQ�SURVWLWXFLyQ��6HJ~Q�ORV�UHSRUWHV�GH�OD�RUJDQL]DFLyQ��
QLFDUDJ�HQVH�� OD� SROLFtD� HQ� 1LFDUDJXD� WHQtD� FRQRFLPLHQWRV� SUHYLRV� TXH� OD� PXMHU� TXH�
DFRPSDxDED�D� OD�KLMD��YLDMD�UHJXODUPHQWH�HQWUH�1LFDUDJXD�\�%HOLFH�RIUHFLHQGR�WUDEDMRV�D�
PXMHUHV� MyYHQHV�\�DGROHVFHQWHV��\�TXH� VX�KHUPDQD�HV�GXHxD�GH�XQD�EDUUD�HQ�%HOLFH��/D�
RUJDQL]DFLyQ�EHOLFHxD�QR�SXGR�ORFDOL]DU�D�OD�QLxD�GHVDSDUHFLGD��\�QR�VH�UHJLVWUy�QLQJXQD�
DFFLyQ�GH�SDUWH�GH�OD�SROLFtD�HQ�1LFDUDJXD�QL�HQ�%HOLFH�

/DV� IXHQWHV� UHSRUWDURQ� DQpFGRWDV� GH� YDULRV� FDVRV� HQ� OD�TXH�QR� VH� WRPy�QLQJXQD�
DFFLyQ� RILFLDO� DSDUWH� GH� XQD� RFDVLRQDO� GHSRUWDFLyQ�� /RV� FDVRV� LGHQWLILFDGRV� DSDUHFHQ� D�
FRQWLQXDFLyQ��

x /D�SROLFtD�EHOLFHxD�UHFXHUGD�GRV�FDVRV�GH�QLxDV�GH����DxRV�TXH�IXHURQ�UHSDWULDGDV�
D��+RQGXUDV�GHVSXpV�GH�KDEHU�VLGR�UHVFDWDGDV�GH�XQ�EXUGHO�

x 8QD� IXHQWH� GH� ODV� )XHU]DV� $UPDGDV� %ULWiQLFDV� LQIRUPy� TXH� DSUR[LPDGDPHQWH�
WUHLQWD� PXMHUHV� HVWiQ� GHWHQLGDV� HQ� XQD� EDUUD� FHUFD� GH� &LXGDG� %HOLFH�� \� TXH� VRQ�
IRU]DGDV� D� KDFHU� VHUYLFLRV� VH[XDOHV� SDUD� SRGHU� SDJDU� XQD� GHXGD� TXH� LQFXUULHURQ�
UHODFLRQDGD� D� JDVWRV� GH� YLDMHV�� /DV� PXMHUHV� VRQ� GH� (O� 6DOYDGRU�� *XDWHPDOD� \�
+RQGXUDV�� \� OHV�KDEtDQ�SURPHWLGR� WUDEDMRV� FRPR�PHVHUDV�� �6H� DOHJD�TXH�� FXDQGR OD�
EDUUD� FLHUUD�� OOHYDQ� D� ODV� PXMHUHV� D� RWUD� EDUUD� HQ� &LXGDG� %HOLFH� SDUD� TXH� SURYHDQ�
VHUYLFLRV�VH[XDOHV�

x /D� (PEDMDGD� GH� +RQGXUDV� UHSRUWy� TXH� HQ� MXOLR� GHO� ������ GLH]� QLxDV�� HQWUH� ODV�
HGDGHV�GH� WUHFH�D�GLH]�\�RFKR�DxRV�GH�HGDG��KDEtDQ�YHQLGR�D�%HOLFH�FRQ�XQ�KRPEUH�
TXH�OHV�SURPHWtD�XQD�HGXFDFLyQ�HQ�XQD�HVFXHOD�GH�EDLOH��FXDQGR�HQ�UHDOLGDG�HO�GHVWLQR�
HUD�XQ�EXUGHO�

x /D�(PEDMDGD�GH�+RQGXUDV�WDPELpQ�LQIRUPy�TXH�XQD�EDUUD�ORFDO�HVWDED�HQYLDQGR�D�
XQ� UHSUHVHQWDQWH� FRQ�PXMHUHV� MyYHQHV� D� OD� HPEDMDGD� SDUD� SHGLU� VDOYR FRQGXFWR�� /D��
HPEDMDGD�LQYHVWLJy�\��DO�KDFHU�SUHJXQWDV�GH�PDQHUD�LQIRUPDO��VH�UHSRUWD�TXH�HO�GXHxR�
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GH� OD� � EDUUD� GHFODUy� TXH� ³ODV� QLxDV� QXHYDV� KDEtDQ� OOHJDGR�´� � /D� HPEDMDGD� QR� SXGR
D\XGDU�SRUTXH�QLQJXQD�GH�ODV�PXMHUHV�VH�KDEtD�TXHMDGR�D�ODV�DXWRULGDGHV�

x (Q�GLFLHPEUH�GHO�������XQD�QLxD�GH�GLH]�\�VHLV�DxRV�GH�HGDG�DOHJy�KDEHU�YLDMDGR�D�
%HOLFH�FRQ�HO�SHUPLVR�GH�VXV�SDGUHV��$�HOOD�OD�KDEtD�HVFROWDGR�XQD�SDUHMD�TXH�OXHJR�OD�
DEDQGRQy�HQ�OD�IURQWHUD���/D�QLxD�IXH�HQFDUFHODGD�SRU�ODV�DXWRULGDGHV�GH�LQPLJUDFLyQ�
GH�%HOLFH�SRU�KDEHU�HQWUDGR�DO�SDtV�LOHJDOPHQWH�

x /D�(PEDMDGD�GH�*XDWHPDOD�UHSRUWy�SURYHHUOH�GRFXPHQWRV�D�PXMHUHV�MyYHQHV�TXH�
VH�VRVSHFKDED�HVWDEDQ�HQYXHOWDV�HQ�OD�LQGXVWULD�GHO�VH[R�FRPHUFLDO��'RV�R�WUHV�GH�ODV�
PXMHUHV� HUDQ�� GH� DFXHUGR� D� ORV� UHSRUWHV�� PX\� WtPLGDV�� \� HVWDEDQ� DFRPSDxDGDV� SRU��
KRPEUHV�PD\RUHV��TXH�QR�HVWDEDQ�HPSDUHQWDGRV�FRQ�HOODV�

x 8QD�GH� ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV� ORFDOHV� UHFLELy�XQD�TXHMD�GH�TXH�
XQ�KRPEUH�EHOLFHxR�HVWDED�LQYLWDQGR�D�QLxDV�D�TXH�PRGHODUDQ�HQ�&KHWXPDO��0p[LFR��
/D�SHUVRQD�TXH�SUHVHQWy�OD�TXHMD�H[SOLFy�TXH�KDEtD�YLVWR�IRWRV�SRUQRJUiILFDV�GH�RWUDV�
QLxDV��(O�FDVR�QR�VH�KD�FRQILUPDGR�

x 8Q�SDGUH�GHO�iUHD�GH�2UDQJH�:DON�UHSRUWy�HO�VHFXHVWUR�GH�VX�KLMD�GH�TXLQFH�DxRV�
GH� HGDG�� TXH� VH� DOHJD� IXH� WUDQVSRUWDGD� D� &KHWXPDO��0p[LFR�� /DV� DXWRULGDGHV� HVWiQ��
FRODERUDQGR�FRQ�VXV�FRQWUDSDUWHV�PHMLFDQRV�SDUD�LQYHVWLJDU�
x (Q� XQ� SHUtRGR� GH� GRV� DxRV�� HQFRQWUDURQ� DVHVLQDGDV� HQWUH� VLHWH� \� RFKR� QLxDV�
EHOLFHxDV�HQWUH�ODV�HGDGHV�GH���D����DxRV�GH�HGDG��/RV�REVHUYDGRUHV�HVSHFXODQ�TXH�HO�
VHFXHVWUR� \� ORV� DVHVLQDWRV� HUDQ� SDUWH� GH� XQD� UHG� GH� SRUQRJUDItD�� /D� SROLFtD� \� ODV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�VLJXHQ�LQYHVWLJDQGR�

x 6H� DOHJD� TXH� XQ� FLXGDGDQR� DPHULFDQR� HVWDED� HQYXHOWR� HQ� HO� WUiILFR� GH�PHQRUHV�
HQWUH� *XDWHPDOD� \� %HOLFH� \� ORV� UHSRUWHV� LQGLFDQ� TXH� ODV� DXWRULGDGHV� JXDWHPDOWHFDV�
SHUVLJXLHURQ�HO�FDVR�

x 6H� UHSRUWD� TXH� XQ� FDVLQR� \� KRWHO� QXHYR� GH� SURSLHWDULRV� WXUFRV� HQ� OD� &LXGDG� GH�
%HOLFH�HPSOHD�D�GLH]�PXMHUHV�UXVDV�FRPR�EDLODULQDV��6HJ~Q�HO�'LUHFWRU�GH�7XULVPR��OD�
FRPSDxtD�QHJRFLy�XQD�JDUDQWtD�D�WUDYpV�GHO�6HUYLFLR�GH�%HOLFH�SDUD�HO�&RPHUFLR�\�HO�
'HVDUUROOR�GH�,QYHUVLRQHV��%(/75$,'(��SDUD�TXH�XQ�SRUFHQWDMH�GHO�SHUVRQDO�SXGLHVH�
VHU� H[WUDQMHUR�� \� QR� WHQHU� TXH� FXPSOLU� FRQ� ORV� SURFHGLPLHQWRV� XVXDOHV� GH� WUDEDMR� H�
LQPLJUDFLyQ�SDUD� ORV�HPSOHDGRV��/DV�EDLODULQDV� WLHQHQ�FRQWUDWRV�GH� VHLV�PHVHV��SHUR�
QR�VH�SXGR�FRQILUPDU�VX�HVWDGR�OHJDO�
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,,,� 2%/,*$&,21(6�/(*$/(6 ,17(51$&,21$/(6
%HOLFH�KD�UDWLILFDGR�YDULRV�FRQYHQLRV�LPSRUWDQWHV�TXH�LPSRQHQ�REOLJDFLRQHV�FRQ��

UHVSHFWR�DO�WUiILFR���(QWUH�HVWRV�VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�
7UDWDGR (VWDGR� GH� OD�

5DWLILFDFLyQ
&RQYHQLR�SDUD�OD�UHSUHVLyQ�GH�OD�WUDWD�GH�SHUVRQDV�\�GH�OD�H[SORWDFLyQ�GH�
OD�SURVWLWXFLyQ�DMHQD�������

���
&RQYHQLR�VREUH�OD�(VFODYLWXG������� ���
&RQYHQLR� VXSOHPHQWDULD� VREUH� OD� DEROLFLyQ� GH� OD� HVFODYLWXG�� OD� WUDWD� GH�
HVFODYRV�\�ODV�LQVWLWXFLRQHV�\�SUiFWLFDV�DQiORJDV�D�OD�HVFODYLWXG�������

���
&RQYHQLR� FRQWUD� OD� 'HOLQFXHQFLD� 2UJDQL]DGD� 7UDQVQDFLRQDO� ������� QR�
HVWi�YLJHQWH��

���
3URWRFROR� SDUD� SUHYHQLU�� UHSULPLU� \� VDQFLRQDU� OD� WUDWD� GH� SHUVRQDV��
HVSHFLDOPHQWH�PXMHUHV�\�QLxRV��QR�HVWi�YLJHQWH��

���
&RQYHQFLyQ�VREUH�OD�HOLPLQDFLyQ�GH�WRGDV�ODV�IRUPDV�GH�GLVFULPLQDFLyQ�
FRQWUD�OD�PXMHU �������

�

&RQYHQLR�VREUH�ORV�'HUHFKRV�GHO�1LxR ������ �

3URWRFROR�)DFXOWDWLYR�UHODWLYR�D�OD�YHQWD�GH�QLxRV��OD�SURVWLWXFLyQ�LQIDQWLO�
\�OD�XWLOL]DFLyQ�GH�QLxRV�HQ�OD�SRUQRJUDItD

)LUPDGR�
VRODPHQWH

3DFWR�,QWHUQDFLRQDO�GH�'HUHFKRV�&LYLOHV�\�3ROtWLFRV� �

3DFWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \ &XOWXUDOHV�
������

)LUPDGR�
VRODPHQWH

&RQYHQLR� LQWHUQDFLRQDO�VREUH� OD�SURWHFFLyQ�GH�WRGRV�ORV�GHUHFKRV�GH�ORV�
WUDEDMDGRUHV�PLJUDQWHV�\�ORV�PLHPEURV�GH�VXV�IDPLOLDV��QR�HVWi�YLJHQWH�

�

2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��&RQYHQLR�Q~P� ���VREUH�HO�
WUDEDMR�IRU]RVR��������

�

2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��&RQYHQLR�Q~P� ����VREUH�
OD�DEROLFLyQ�GHO�WUDEDMR�IRU]RVR��������

�

2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��&RQYHQLR�Q~P� ����VREUH�
OD�HOLPLQDFLyQ�GH�ODV�SHRUHV�IRUPDV�GH�WUDEDMR�LQIDQWLO �������

�

&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV�������� ���
&RQYHQFLyQ� ,QWHUDPHULFDQD� VREUH� 7UiILFR� ,QWHUQDFLRQDO� GH� 0HQRUHV
������

�

&RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD� 3UHYHQLU�� 6DQFLRQDU� \� (UUDGLFDU� OD�
9LROHQFLD�&RQWUD�OD�0XMHU��&RQYHQFLyQ�GH�%HOHP�GR�3DUD��������

�

%HOLFH� KD� KHFKR� XQRV� FRPSURPLVRV� GH� QDWXUDOH]D� VLJQLILFDWLYD� D� WUDYpV� GH� ORV�
LQVWUXPHQWRV� OHJDOHV� LQWHUQDFLRQDOHV� SDUD� SURWHJHU� FRQWUD� HO� WUiILFR�GH�SHUVRQDV�� WUDEDMR�
IRU]RVR�\�OD�H[SORWDFLyQ�VH[XDO�GH�PHQRUHV���(O�&RQYHQLR�VREUH�ORV�'HUHFKRV�GHO�1LxR��
SRU�PHGLR�GH�ORV�HVIXHU]RV�FRRUGLQDGRV�SRU�OD�6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR��HO�
&RPLWp�1DFLRQDO�SDUD�)DPLOLDV�\�1LxRV�\�123&$�� HV�ELHQ�FRQRFLGR�SRU�HO�S~EOLFR�HQ��
JHQHUDO�� \� PXFKDV� GH� VXV� HVWLSXODFLRQHV� VH� HVWiQ� LPSOHPHQWDQGR�� 1LQJXQD� GH� ODV�

http://www.unhchr.ch/spanish/html/menu3/b/opt_cedaw_sp.htm
http://www.unhchr.ch/spanish/html/menu3/b/opt_cedaw_sp.htm


��

LQLFLDWLYDV� UHODFLRQDGDV�FRQ�HO�&RQYHQLR�VREUH�ORV�'HUHFKRV�GHO�1LxR�VH�KD�UHODFLRQDGR�
GLUHFWDPHQWH�DO�WUiILFR��

,9� 0$5&2�-85,',&2�1$&,2 1$/
(V�VRUSUHQGHQWH�TXH�%HOLFH�QR�KD\D�WRPDGR�DFFLyQ�HQ�FRQWUD�GH�ODV�SUiFWLFDV�GH�

ORV� UHFOXWDGRUHV�� WUDILFDQWHV� \� UHFHSWRUHV�� GDGR� HO� FDVR� TXH� VH� SXGLHVH� EHQHILFLDU� GH� XQ�
DUVHQDO� GH�PHGLGDV� OHJDOHV� \� DGPLQLVWUDWLYDV� SDUD� FRPEDWLU� OD� DFWLYLGDG� GHO� WUiILFR��<D�
TXH� OD� JUDQ�PD\RUtD� GH� ODV�PXMHUHV� \�PHQRUHV� HQYXHOWRV� HQ� HO� WUiILFR� \� HQ� DFWLYLGDGHV�
UHODFLRQDGDV�� KDQ� VLGR� LGHQWLILFDGRV� FRPR� H[WUDQMHURV�� OD� UHVSRQVDELOLGDG� VH� OHV� KD�
RWRUJDGR�D� ODV� DXWRULGDGHV�GH� LQPLJUDFLyQ�� �(O� SULRUL]DU� ODV�SROtWLFDV�GH� LQPLJUDFLyQ�KD�
UHVXOWDGR�HQ�TXH�QR�VH�OH�SRQJD�DWHQFLyQ�D�DPEDV��D�ODV�YLRODFLRQHV�GH�GHUHFKRV�KXPDQRV�
TXH�VXIUHQ�PXFKDV�GH�ODV�PXMHUHV�\�ORV�PHQRUHV�HQ�OD�LQGXVWULD�VH[XDO��\�FRQ�IUHFXHQFLD�
HO�TXH�YXHOYDQ�D�VHU�YtFWLPDV��\�D�ORV�FUtPHQHV�FRPHWLGRV�SRU�ORV�UHFOXWDGRUHV��WUDILFDQWHV�
\�UHFHSWRUHV������

/D� OH\� GH� %HOLFH� QR� SURKLEH� HVSHFtILFDPHQWH� WRGDV� ODV� IRUPDV� GH� WUiILFR� GH�
SHUVRQDV�� VLQ� HPEDUJR�� HO� WUiILFR� FRQ� SURSyVLWRV� GH� SURVWLWXFLyQ� VH� SURKLEH� SRU� VHU�
SUR[HQHWLVPR��$GHPiV��ODV�OH\HV�FULPLQDOHV�SURKLEHQ�TXH�VH�VROLFLWH�OD�SURVWLWXFLyQ�\�ODV�
DFWLYLGDGHV� UHODFLRQDGDV� D� OD� SURVWLWXFLyQ�� ODV� OH\HV� GHO� WUDEDMR� SURKLEHQ� HO� WUDEDMR�
IRU]RVR�� \� OD� OHJLVODFLyQ� TXH� SURWHJH� D� OD� QLxH]� JDUDQWL]D� FRQWUD� OD� H[SORWDFLyQ� VH[XDO��
$XQTXH� ODV� OH\HV� H[LVWHQWHV� RIUHFHQ� QXPHURVRV� LQVWUXPHQWRV� SDUD� FRPEDWLU� ODV�
DFWLYLGDGHV�GH�WUiILFR��OD�PD\RU�SDUWH�GH�OD�YDOLRVD�OHJLVODFLyQ��QL�VH�DSOLFD��QL�VH�LPSRQH���

$� 3URWHFFLRQHV�FRQVWLWXFLRQDOHV
$GHPiV�GH�ODV�JDUDQWtDV�GH�ORV�GHUHFKRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV��VLQ�

LPSRUWDU�HO�JpQHUR��OD�&RQVWLWXFLyQ�GH�%HOLFH�SURWHJH�HVSHFtILFDPHQWH�FRQWUD�FXDOTXLHU�
LQGLYLGXR�TXH�VH�PDQWHQJD�EDMR�HVFODYLWXG�R�VHUYLGXPEUH��DO�TXH�VH�OH�UHTXLHUD�TXH�KDJD�
WUDEDMR�IRU]RVR���

%� /H\HV�FULPLQDOHV
(O� &yGLJR� 3HQDO� GH� %HOLFH� SURKLEH� HO� SUR[HQHWLVPR� FRQ� SURSyVLWRV� GH� OD�

SURVWLWXFLyQ�� OR� FXDO� FRQOOHYD� XQD� VHQWHQFLD� Pi[LPD� GH� FLQFR� DxRV�� � /RV� DUWtFXORV�
SHUWLQHQWHV�GHFODUDQ�

����7RGD�SHUVRQD�TXH�DFW~H�FRPR�SUR[HQHWD��R�TXH�LQWHQWH�DFWXDU�FRPR�SUR[HQHWD�
�D��FXDOTXLHU�PXMHU�PHQRU�GH�GLH]�\�RFKR�DxRV�GH�HGDG��TXH�FRP~QPHQWH�

QR�VHD�XQD�SURVWLWXWD��R�TXH�VH�FRQR]FD�FRPR�GH�FDUiFWHU�LQPRUDO��TXH�
OOHYH�D�FDER�DFWRV�FDUQDOHV� LOHJDOHV��\D�VHD��GHQWUR�R�IXHUD�GH��%HOLFH��
FRQ�FXDOTXLHU�RWUD�SHUVRQD�R�SHUVRQDV��R

�E��FXDOTXLHU�PXMHU�TXH�VH�FRQYLHUWD��\D�VHD��GHQWUR�R�IXHUD�GH�%HOLFH��HQ�
XQD�SURVWLWXWD�FRP~Q��R

�� &RQVWLWXFLyQ�GH�%HOLFH��������



��

�F��FXDOTXLHU�PXMHU�TXH�VDOJD�GH�%HOLFH��FRQ�HO�LQWHQWR�GH�TXH�HOOD�SXGLHVH�
FRQYHUWLUVH�HQ�XQD�UHFOXVD�GH��R�TXH�IUHFXHQWH�XQ�EXUGHO��R�

�G��FXDOTXLHU�PXMHU�TXH�DEDQGRQH�VX�OXJDU�GH�YLYLHQGD�XVXDO�HQ�%HOLFH��\D�
VHD��GHQWUR�R�IXHUD�GH�%HOLFH���TXH�WDO�OXJDU�QR�VHD�XQ�EXUGHO���FRQ�HO�
LQWHQWR�TXH�HOOD�SXGLHVH��SDUD�ORV�SURSyVLWRV�GH�OD�SURVWLWXFLyQ��
FRQYHUWLUVH�HQ�XQD�UHFOXVD�GH��R�TXH�IUHFXHQWH�XQ�EXUGHO��\D�VHD��GHQWUR�
R�IXHUD�GH�%HOLFH��GHEHUi�VHU�HQFDUFHODGD�SRU�FLQFR�DxRV�

����7RGD�SHUVRQD�TXH�
�D���SRU�PHGLR�GH�DPHQD]DV�R�LQWLPLGDFLyQ��R�SRU�FXDOTXLHU�RWUR�PpWRGR�GH�

FRPSXOVLyQ�� DFW~H� FRPR� SUR[HQHWD�� R� LQWHQWH� VHUYLU� FRPR� SUR[HQHWD��
SDUD�FXDOTXLHU�PXMHU��SDUD�OOHYDU�D�FDER�FXDOTXLHU�DFWR�FDUQDO�LOHJDO��\D�
VHD��GHQWUR�R�IXHUD�GH�%HOLFH��R

�E��SRU�PHGLR�GH�SUHWHQVLRQHV�IDOVDV��R�GH�UHSUHVHQWDFLyQ�IDOVD��TXH�LQWHQWH�
VHUYLU� GH� SUR[HQHWD� SDUD� FXDOTXLHU� PXMHU�� TXH� QR� VH� FRQR]FD�
FRP~QPHQWH�FRPR�XQD�SURVWLWXWD��R�TXH�VHD�GH�FDUiFWHU�LQPRUDO��SDUD�
WHQHU�FXDOTXLHU�DFWR�FDUQDO�LOHJDO��\D�VHD��GHQWUR�R�IXHUD�GH�%HOLFH��R

�F�� DSOLTXH�� DGPLQLVWUH� D�� R� FDXVH� TXH� VHD� WRPDGD� SRU�� FXDOTXLHU�PXMHU��
FXDOTXLHU�HVWXSHIDFLHQWH��PDWHULD�R�FRVD��FRQ�HO�LQWHQWR�GH�HQGURJDUOD�R�
GH�FRQWURODUOD��SDUD�TXH�GH�HVD�PDQHUD�OH�SHUPLWD�D�OD�SHUVRQD�D�WHQHU�
DFWRV� FDUQDOHV� LOHJDOHV� FRQ� WDO�PXMHU�� GHEHUi� VHU� HQFDUFHODGD� SRU� WUHV�
DxRV�

7DPELpQ� HVWi� SURKLELGR� EDMR� HO� FyGLJR� YLRODFLRQ�� YLRODFLRQ� GH� PHQRUHV�� OR� VHFXHVWUR��
UDSWR�GH�QLxDV�VROWHUDV�PHQRUHV�GH�GLH]�\�RFKR�DxRV�GH�HGDG��\�URER�GH�PHQRUHV��PHQRUHV�
GH�GRFH�DxRV����

5HIHUHQWH�D�OD�SURVWLWXFLyQ��HO�'HFUHWR�GH�OD�/H\�GH�-XULVGLFFLyQ��'HOLWRV��SURKLEH�
HO�TXH�VH�WHQJD�XQ�EXUGHO��FRQ�XQD�SRVLEOH�VHQWHQFLD�GH�VHLV�PHVHV�GH�FiUFHO�R�XQD�PXOWD�
KDVWD� GH� ����� �86� ������� (Q� FDVR� GH� TXH� KD\D� FRQYLFFLRQHV� VXEVLJXLHQWHV�� VH� SHUPLWH�
TXH�ODV�SHQDOLGDGHV�DXPHQWHQ���8Q�EXUGHO�VH�GHILQH�FRPR�³XQ�OXJDU�GRQGH�D�ODV�SHUVRQDV�
GHO� JpQHUR� RSXHVWR� VH� OHV� SHUPLWH� DFXGLU� SDUD� DFWRV� VH[XDOHV� LOtFLWRV�� ELHQ� VHD� VL� ODV�
PXMHUHV�VRQ�SURVWLWXWDV�FRPXQHV�R�QR��\�DGHPiV��LQFOX\H�XQD�FDVD�TXH�VH�DGPLQLVWUH�PDO�
R�TXH�HVWp�HQ�GHVRUGHQ�´��

/D� OH\� OH� SHUPLWH� D� XQ� DUUHQGDGRU� LQRFHQWH� R� D� XQ� GXHxR� TXH� FDQFHOH� HO�
DUUHQGDPLHQWR�VLQ�QLQJ~Q��SUHMXLFLR��� 6LQ�HPEDUJR��VL�HO�DUUHQGDGRU�R�HO�GXHxR�IDOODQ�HQ�
WRPDU� YHQWDMD� GH� HVWD� HVWLSXODFLyQ�� \� SHUPLWHQ� TXH� OD� DFWLYLGDG� LOHJDO� FRQWLQ~H�� VH�
FRQVLGHUDUi� TXH� pO� R� HOOD� KDQ� D\XGDGR� H� LQVWLJDGR� HQ� OD� RIHQVD�� \� FRPR� WDO�� HVWDUiQ��
VXMHWRV�D�VHU�HQMXLFLDGRV���

�� &DS���������������������
�� &DS�������������
�� &DS�������������
�� &DS�������������



��

3RU�~OWLPR��XQ�PDJLVWUDGR�WLHQH�HO�SRGHU�GH�HPLWLU�XQD�RUGHQ�GH�UHJLVWUR�FXDQGR�VH�
PXHVWUH� XQD� UD]yQ� SDUD� VRVSHFKDU� ³TXH� FXDOTXLHU� PXMHU� R� QLxD� HVWi� VLHQGR� GHWHQLGD�
LOHJDOPHQWH� SDUD� SURSyVLWRV� LQPRUDOHV�� SRU� FXDOTXLHU� SHUVRQD�� HQ� FXDOTXLHU� OXJDU�´�� OR�
TXH�VLJQLILFD�TXH�³GHWHQLGD�SDUD�HO�SURSyVLWR�GH�VHU�FRQRFLGD�LOHJDOPHQWH�\�FDUQDOPHQWH
SRU�FXDOTXLHU�KRPEUH�´�\�TXH� OD�PXMHU�R� OD�QLxD�HV�\D�VHD������PHQRU�GH�ORV�GLH]�\�VHLV�
DxRV� GH� HGDG�� ����PD\RU� GH� GLH]� \� VHLV�� \�PHQRV� GH� GLH]� \� RFKR� DxRV� GH� HGDG�� \� HVWi�
VLHQGR� GHWHQLGD� HQ� FRQWUD� GH� VX� YROXQWDG�� R� HQ� FRQWUD� GH� OD� YROXQWDG� GH� VXV� SDGUHV� R�
JXDUGLDQHV��R�����WLHQH�GLH]�\�RFKR�DxRV�GH�HGDG�R�PiV��\�HVWi�VLHQGR�GHWHQLGD�HQ�FRQWUD�
GH�VX�YROXQWDG��� (O�PDJLVWUDGR�\�XQ�ILVFDO�GH�OD�SROLFtD�HQ�HO�'LVWULWR�GH�2UDQJH�:DON��
XQ� iUHD� FRQRFLGD�SRU� OD�SURVWLWXFLyQ��QR�SRGtD� UHFRUGDU�XQD� VROD�YH]�HQ�TXH�VH�KXELHVH�
DSOLFDGR�XQD�GHPDQGD�GH�UHJLVWUR�EDMR�HVWH�DUWtFXOR�

7DPELpQ�� HV� LOHJDO�HO�KDFHU�QHJRFLR�FRQ� OD�SURVWLWXFLyQ��R� � D� VDELHQGDV��YLYLU�GH�
JDQDQFLDV�GH�OD�SURVWLWXFLyQ��� /D�VHQWHQFLD�HV�XQD�PXOWD�TXH�QR�VREUHSDVD�GH�ORV������
�86������y�KDVWD�VHLV�PHVHV�GH�FiUFHO��(O�VROLFLWDU�WDPELpQ�HV�XQ�FULPHQ�EDMR�HO�'HFUHWR�
GH�OD�/H\�GH�-XULVGLFFLyQ��'HOLWRV��

/D� SROLFtD \� ORV� PLHPEURV� GH� OD� MXVWLFLD� H[SOLFDURQ� TXH� OD� IDOWD� GH� DFFLyQ� HQ�
LPSRQHU�OD�OH\�HQ�FXDQWR�D�HVWRV�FUtPHQHV�VH�OH�SXHGH�DFUHGLWDU�D�ORV�SUREOHPDV�GH�IDOWD�
GH�SUXHEDV��(Q�OD�PD\RUtD�GH�ODV�FLUFXQVWDQFLDV�� OD�~QLFD�HYLGHQFLD�TXH�H[LVWH�HQ�FRQWUD�
GHO� SUR[HQHWD� R� GXHxR� GH� EDUUD�� HV� HO� WHVWLPRQLR� GHO� LQGLYLGXR� TXH� WUDEDMD� FRPR�
SURYHHGRU� GH� VH[R�� (V� UDUD� OD� YH]� HQ� TXH� KD\� FRRSHUDFLyQ�� D~Q� FXDQGR� ODV�PXMHUHV� VH�
HQIUHQWDQ�D�HQMXLFLDPLHQWR�SRU�KDEHU�HQWUDGR�DO�SDtV�LOHJDOPHQWH��6LQ�HPEDUJR��HO�VLVWHPD�
QR�RIUHFH�QLQJ~Q�WLSR�GH�LQFHQWLYR�SDUD�TXH�KD\D�FRRSHUDFLyQ��\D�TXH�HO�VLVWHPD�QR�WLHQH�
XQ�PHFDQLVPR�HQ�SLH�SDUD�OD�SURWHFFLyQ�GH�ORV�WHVWLJRV��\�ODV�DXWRULGDGHV�GH�LQPLJUDFLyQ�
QR�RIUHFHQ�XQD�RUGHQ�GH�VXVSHQVLyQ� WHPSRUDO�SDUD� ODV�PXMHUHV� LQGRFXPHQWDGDV��D�SHVDU�
TXH�WLHQHQ�OD�DXWRULGDG�SDUD�KDFHUOR���

/DV�SHUVRQDV�HQWUHYLVWDGDV�UHFRQRFLHURQ�OR�GLItFLO�TXH�HV�SUREDU�ODV�YLRODFLRQHV�\�
RWURV� FUtPHQHV� GH� DEXVR� VH[XDO�� (Q� ������ HO� &RPLWp� SDUD� OD� (UUDGLFDFLyQ� GH� OD��
'LVFULPLQDFLyQ� HQ� FRQWUD� GH� ODV�0XMHUHV� H[SUHVy� VX� ³SUHRFXSDFLyQ� FRQ� OD� HVWLSXODFLyQ�
DFWXDO� >FRQ� UHVSHFWR� D� OD� HYLGHQFLD� HQ� ORV� FDVRV� GH� RIHQVDV� VH[XDOHV@�TXH� LPSRQH�XQRV�
UHTXLVLWRV� PiV� HVWULFWRV� HQ� FXDQWR� D� OD� HYLGHQFLD� VH� UHILHUH«� FRPSDUDGR� FRQ� RWURV�
FUtPHQHV�´��

3DUD� FRPEDWLU� D� ORV� WUDILFDQWHV�� OD�SROLFtD� WLHQH�D� VX�GLVSRVLFLyQ� ORV�FUtPHQHV�HQ�
FRQWUD�GH�OD�IDOVLILFDFLyQ�GH�SDVDSRUWHV�\�GH�RWURV�GRFXPHQWRV�� LQFOX\HQGR�ORV�SHUPLVRV�
GH�WUDEDMR���

�� &DS�������������
�� &DS�������������
�� &DS���������
�� &K����������
�� &('$:��2EVHUYDFLRQHV�FRQFOX\HQWHV�&RPHQWDULRV��'RFXPHQWR�GH�OD�218��$��������SiUUDIR�������GH�
MXOLR�GH�������
�� &DStWXOR������SiJLQD���������9HU�WDPELpQ�&DStWXOR������SiJLQD�����SURKLELHQGR�OD�IDEULFDFLyQ�GH�
GRFXPHQWRV�SDUD�WHQHU�DFFHVR�R�SHUPDQHFHU�HQ�%HOLFH�EDMR�OD�/H\�GH�,QPLJUDFLyQ�



��

&� /H\HV�GH�PLJUDWRULDV
/DV�DXWRULGDGHV�GH�PLJUDFLyQ�FRQWLQ~DQ�FULPLQDOL]DQGR�D� ODV�YtFWLPDV�GH� WUiILFR�

SRU�PHGLR�GH XQD�HMHFXFLyQ�HVWULFWD�GH�ODV�OH\HV�GH�LQPLJUDFLyQ��VLQ�LPSRUWDU�HO�HVWDGR�GHO�
LQGLYLGXR� TXH� KD\D� VLGR� YtFWLPD� UHODFLRQDGR� FRQ� HO� WUiILFR�� (VWH� DKtQFR� FRQ� HO� TXH� VH�
PDQLILHVWD�OD�HMHFXFLyQ�HVWULFWD�GH�ODV�OH\HV��KD�UHVXOWDGR�HQ�SRU�OR�PHQRV�GRV�LQFLGHQWHV
HQ� HO� TXH� FODUDPHQWH� VH� KDQ� YLRODGR� ORV� GHUHFKRV� KXPDQRV�� � (Q� XQR� GH� ORV� FDVRV�� ODV�
DXWRULGDGHV�GH�PLJUDFLyQ�H[SXOVDURQ�D�+RQGXUDV�FLQFR�WUDEDMDGRUHV�PLJUDQWHV��GRV�GH ORV�
FXDOHV� HUDQ� FLXGDGDQRV� QDWXUDOL]DGRV�� \� GRV� GH� HOORV� HUDQ� UHVLGHQWHV� SHUPDQHQWHV� GH
%HOLFH�� HQ�XQ�HVIXHU]R�SDUD�SRQHUOH�SUHVLyQ�D� ODV�RUJDQL]DFLRQHV� ODERUDOHV��8Q�VHJXQGR�
FDVR� HQYROYtD� D� MRYHQFLWRV� PHQRUHV� GH� +DLWt�� TXLHQHV� KDEtDQ� OOHJDGR� D� %HOLFH� FRPR�
SROL]RQHV� HQ� XQ� EDUFR�� (O� EDUFR� IXH� LQWHUFHSWDGR� HQ� HO� PDU�� \� ORV� MRYHQFLWRV� IXHURQ�
UHSDWULDGRV� VLQ� TXH� VH� OOHYDUD� D� FDER� HO� SURFHVR� QRUPDO� GH� QRWLILFDUOH� D� OD� (PEDMDGD�
+DLWLDQD��R�GH�QRWLILFDUOH�D�ODV�DJHQFLDV�GH�SURWHFFLyQ�GH�OD�QLxH]�GH�%HOLFH�

(Q�%HOLFH��HV�XQD�RIHQVD�HQWUDU�SRU�RWUD�SDUWH�TXH�QR�VHD�SRU�XQ�SXHUWR�R�OXJDU�GH�
HQWUDGD�TXH�HVWp�DSUREDGR��� /RV�RILFLDOHV�GH� LQPLJUDFLyQ� WLHQHQ� OD�DXWRULGDG�GH�HPLWLU�
XQD�2UGHQ�SDUD� OD�6DOLGD�HQ�FRQWUD�GH�FXDOTXLHU�SHUVRQD�TXH�HO�RILFLDO�FRQVLGHUH�VHU�XQ�
LQPLJUDQWH�SURKLELGR��� 7DOHV�yUGHQHV�QR�HVWiQ�VXMHWDV�D�DSHODFLRQHV��� ³/RV�LQPLJUDQWHV�
SURKLELGRV´� SXHGHQ�� SRU� DOWHUQDWLYD�� HVWDU� VXMHWRV� D� VHU� HQMXLFLDGRV� DQWH� XQ�PDJLVWUDGR�
TXH�DWLHQGH�FDVRV�GH�HQWUDGD�LOHJDO��OR�FXDO�FRQOOHYD�XQD�PXOWD�GH��������86�������\�VHLV�
PHVHV�GH�FiUFHO�� �/DV�SHUVRQDV�TXH�VRQ�HQMXLFLDGDV�SRU�KDEHU�HQWUDGR�LOHJDOPHQWH��\�SRU�
RWURV�WLSRV�GH�RIHQVDV�UHODFLRQDGDV�D�OD�LQPLJUDFLyQ��QR�WLHQHQ�GHUHFKR�D�UHFLELU�DVLVWHQFLD�
OHJDO���<D�TXH�%HOLFH�QR�WLHQH�IDFLOLGDGHV�GH�GHWHQFLyQ�VHSDUDGDV�SDUD�ORV�TXH�RIHQGHQ�ODV�
OH\HV� GH� PLJUDWRULDV�� ODV� PXMHUHV� WUDILFDGDV� TXH� VRQ� FRQYLFWDV� GH� KDEHU� HQWUDGR�
LOHJDOPHQWH��VRQ�DORMDGDV�HQ�ODV�IDFLOLGDGHV�UHJXODUHV�GH�SULVLyQ�

$XQTXH� HV� XQD� RIHQVD� HPSOHDU� D� XQD� SHUVRQD� TXH� QR� WHQJD� XQ� SHUPLVR�� GH�
HPSOHR��UDUD�YH]�VH�LPSRQH�HO�FXPSOLPLHQWR�GH�HVWD�HVWLSXODFLyQ�

'� 7UDEDMR
(O� &yGLJR� GHO� 7UDEDMR� FRQWLHQH� SURWHFFLRQHV� HVSHFtILFDV� HQ� FRQWUD� GHO� WUDEDMR�

IRU]RVR��� DGHPiV� GH� TXH� HO� PLVPR� FyGLJR� JDUDQWL]D� YLYLHQGD� VHJXUD� H� KLJLpQLFD� SDUD�
DTXHOORV�TXH�YLYHQ�HQ�HO�OXJDU�GHO�WUDEDMR���

/RV�RILFLDOHV�GH�DVXQWRV�GHO�WUDEDMR�WLHQHQ�DPSOLRV�SRGHUHV�SDUD�LQVSHFFLRQDU�ORV�
OXJDUHV� GH� WUDEDMR� \� HQWUHYLVWDU� D� DPERV�� D� ORV� HPSOHDGRUHV� \� D� ORV� HPSOHDGRV�� 'H�
DFXHUGR� D� XQR� GH� ORV� RILFLDOHV� GH� DVXQWRV� GHO� WUDEDMR�� VH� VXSRQH� TXH� ODV� LQVSHFFLRQHV�
RFXUUDQ�GRV�YHFHV�DO�DxR��VLQ�HPEDUJR��HQ�DOJXQDV�iUHDV�ODV�LQVSHFFLRQHV QR�VH�KDQ�KHFKR�

�� &K����������
�� &K�������������D��
�� &K�������������
�� &K��������������K��
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HQ� ORV� ~OWLPRV� GRV� DxRV� GHELGR� D� TXH� VH� KD� UHSRUWDGR� TXH� KD\� HVFDVH]� GH� UHFXUVRV�
KXPDQRV�\�ILQDQFLHURV�

(� /LFHQFLDV�SDUD�YHQGHU�OLFRU
/D�FRPXQLGDG�GH�2UDQJH�:DON�KD�UHVSRQGLGR�FRQ�JUDQ�SUHRFXSDFLyQ�DO�DXPHQWR�

GH�HVWDEOHFLPLHQWRV�TXH�RIUHFHQ��EDLOHV�DO�GHVQXGR��\�RWURV� WLSRV�GH�VHUYLFLRV�VH[XDOHV��
/RV� UHVLGHQWHV�VH�TXHMDQ�GH�TXH�HVWR�KD�UHVXOWDGR�HQ�TXH�ORV�PDWULPRQLRV�\�ORV�KRJDUHV�
VXIUDQ�GHELGR�D�ODV�DFWLYLGDGHV�HQ�ODV�EDUUDV���%DMR�HO�OLGHUD]JR�GH�OD�2ILFLQD�GHO�$OFDOGH�
HQ� XQ� LQWHQWR� SDUD� SRQHU� HQ� SLH� XQD� LQLFLDWLYD� GH� FDUiFWHU� FUHDWLYD� \� HVWUDWpJLFD�� ORV�
PLHPEURV�GH�OD�FRPXQLGDG�FRPHQ]DURQ�D�FDELOGHDU�D�OD�MXQWD�TXH�RWRUJD�ODV�/LFHQFLDV�GH�
OLFRU�� SDUD� TXH� OD� MXQWD� QHJDVH� FLHUWDV� VROLFLWXGHV�� \� QR� OH� UHQRYDUD� ODV� OLFHQFLDV� D� ORV�
HVWDEOHFLPLHQWRV� GRQGH� VH� VDEH� TXH� VH� OOHYDQ� D� FDER� ORV� EDLOHV� DO� GHVQXGR� \� RWUDV�
DFWLYLGDGHV�UHODFLRQDGDV�

%DMR� OD� /H\� TXH� ULJH� ODV� /LFHQFLDV� GH� /LFRUHV� ,QWR[LFDQWHV�� HV� XQD� RIHQVD� ³VL�
FXDOTXLHU�SRVHHGRU�GH�XQD�OLFHQFLD��D�VDELHQGDV��SHUPLWH�TXH�VXV�IDFLOLGDGHV�VHDQ�XQ�OXJDU�
R� VLWLR� KDELWXDO� GH� UHXQLyQ� GH�«� SURVWLWXWDV�� TXH� VH� FRQR]FDQ� FRPR� WDO�� \D� VHD�� VL� HO�
SURSyVLWR�GH�OD�UHXQLyQ�R�IUHFXHQWDFLyQ�GH�WDOHV�SURVWLWXWDV��HV�R�QR�HV��OD�SURVWLWXFLyQ�«�
VL�pO�OHV�SHUPLWH�TXH�SHUPDQH]FDQ�DKt�SRU�XQ�HVSDFLR�GH�WLHPSR TXH�VHD�PiV�ODUJR�GH�OR�
QHFHVDULR�SDUD�HO�SURSyVLWR�GH�REWHQHU��GH�PDQHUD�UD]RQDEOH��EHELGDV�´�� /D�/H\�WDPELpQ�
SURKLEH�HO�HPSOHR�GH�PHQRUHV�GH�GLH]�\�RFKR�DxRV��\�TXH�YHQGDQ�R�D\XGHQ�HQ�OD�YHQWD�GH�
DOFRKRO��� 6H� DFDED�GH�DXPHQWDU� OD� VHQWHQFLD�SDUD�DPEDV�RIHQVDV�D�XQD�PXOWD�GH������
�86�������\�OD�VXVSHQVLyQ�GH�OD�OLFHQFLD�SRU�WUHV�PHVHV�SRU�OD�SULPHUD�RIHQVD��XQD�PXOWD�
GH�������86�������\�OD�VXVSHQVLyQ�GH�OD�OLFHQFLD�SRU�VHLV�PHVHV�SDUD�OD�VHJXQGD�RIHQVD��\�
XQD�PXOWD�GH��������86�������\� OD�VXVSHQVLyQ�GH�OD� OLFHQFLD�SRU�XQ�DxR�SDUD�OD�WHUFHUD�
RIHQVD��\�D�OD�FXDUWD�RIHQVD��VH�UHYRFD�OD�OLFHQFLD���

3RU�~OWLPR�� OD�/H\� OH� LPSRQH�XQ�GHEHU�D� OD�SROLFtD�\�D�RWURV�RILFLDOHV�GH� OD�SD]��
SDUD�TXH� UHSRUWHQ� ODV�YLRODFLRQHV�GH� ODV�REOLJDFLRQHV�TXH� UHTXLHUHQ� ODV� OLFHQFLDV�� �6L� HO�
RILFLDO�PHQRVSUHFLD�VX�GHEHU��HO�RILFLDO�HVWi�VXMHWR�D�XQD�PXOWD�KDVWD�GH������86�����y�
HQFDUFHODPLHQWR� KDVWD� SRU� XQ� SHUtRGR� GH� WUHV�PHVHV��� (Q� XQD� HQFXHVWD� KHFKD� SRU� XQ�
RILFLDO�GH�VDOXG�S~EOLFD��ORV�GXHxRV�GH�ODV�EDUUDV�GHFODUDURQ�TXH�ORV�RILFLDOHV�GH�OD�SROLFtD�
\�GH�LQPLJUDFLyQ�VRQ�FOLHQWHV�GH�ODV�EDUUDV�\�GH�ORV�VHUYLFLRV�VH[XDOHV�TXH�VH�SURYHHQ�

9� 5(638(67$�'(/�*2%,(5 12
$FWXDOPHQWH�� %HOLFH� QR� RIUHFH� SURWHFFLyQ� R� VHUYLFLRV� GH� DSR\R� GLULJLGRV� D� ODV�

PXMHUHV�\�PHQRUHV�WUDILFDGRV��\�WDPSRFR�VH�KDQ�KHFKR�HQMXLFLDPLHQWRV�SRU�FUtPHQHV�SRU�
SUR[HQHWLVPR�\� RWURV� FUtPHQHV� UHODFLRQDGRV�� �(O� DVXQWR� GHO� WUiILFR� VH�PDQHMD� FRPR�XQ�

�� &K����������
�� &K����������
�� (QPLHQGD�D�OD�/H\�GH�/LFHQFLDV�GH�/LFRUHV�,QWR[LFDQWHV��������HQ�YLJRU�HO���GH�IHEUHUR�GHO���������������
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SUREOHPD�GH� LQPLJUDFLyQ��QR�FRPR�XQ�FULPHQ�R�DVXQWR�GH� GHUHFKRV�KXPDQRV��\�SRU� OR�
UHJXODU�� D� ODV� PXMHUHV� \� PHQRUHV� WUDILFDGRV� VH� OHV� WUDWDQ� \� VH� OHV� FDVWLJDQ� FRPR�
LQPLJUDQWHV�LQGRFXPHQWDGRV���/DV�DXWRULGDGHV�HQIRFDQ�H[FOXVLYDPHQWH�HQ�HO�HVWDGR�OHJDO�
LQPLJUDWRULR� GH� ODV� PXMHUHV� \� ORV� PHQRUHV� TXH� VH� GHVFXEUH� HQ� OD� LQGXVWULD� GHO� VH[R�
FRPHUFLDO� \� HQWRQFHV� DFW~DQ� GH� DFXHUGR�� � (OORV� VH� HQIUHQWDQ� D� TXH� VHDQ� UHPRYLGRV� R�
HQMXLFLDGRV� SRU� KDEHU� HQWUDGR� DO� SDtV� LOHJDOPHQWH�� OR� FXDO� FRQOOHYD� XQD� PXOWD� \� XQ�
WpUPLQR� GH� HQFDUFHODPLHQWR�� � 3RU� OR� JHQHUDO�� D� ORV� PHQRUHV� H[WUDQMHURV� TXH� QR� HVWiQ�
DFRPSDxDGRV��TXH�VH�HQFXHQWUDQ�HQ�ODV�EDUUDV��VH�OHV�KDFH�HO�SURFHVR�GH�UHSDWULDFLyQ�FRQ�
OD� D\XGD� GH� ORV� FRQVXODGRV�� � $� SHVDU� GHO� FRQRFLPLHQWR� JHQHUDO� GH� TXH� OD� DFWLYLGDG� GH��
WUiILFR�H[LVWH��DO�DVXQWR�QR�VH�OH�KD�GDGR�UHFRQRFLPLHQWR�S~EOLFR���

(Q� HO� DVSHFWR� UHODFLRQDGR� D� OD� VDOXG�� HO� JRELHUQR� OH� KD� GDGR� DOJXQD DWHQFLyQ� DO�
DVXQWR�GH�ODV�PXMHUHV�\�ORV�PHQRUHV�TXH�WUDEDMDQ�FRPR�SURYHHGRUHV�GH�VH[R��(Q�������OD�
6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR�LQFOX\y�ORV�ULHVJRV�GH�VDOXG�TXH�FRUUHQ�ODV�PXMHUHV�
TXH�WUDEDMDQ�FRPR�SURYHHGRUDV�GH�VH[R�HQ�OD�SXEOLFDFLyQ�WLWXODGD��)URP�*LUOV�WR�:RPHQ��
*URZLQJ�8S�+HDOWK\� LQ�%HOL]H�́ +DVWD�KDFH� UHFLHQWHPHQWH�� OD�6HFUHWDUtD�GH�6DOXG�\� OD�
)XHU]D�$UPDGD�%ULWiQLFD�OH�KDFtD�SUXHEDV�SDUD�HO�9,+�6,'$�\�RWUDV�HQIHUPHGDGHV�TXH�VH�
WUDQVPLWHQ�VH[XDOPHQWH�D�ODV�PXMHUHV�TXH�WUDEDMDEDQ�HQ�EXUGHOHV�FRQRFLGRV��3RU�~OWLPR��
OD�&RPLVLyQ�1DFLRQDO�GHO�6,'$��HVWi�FRQVLGHUDQGR�XQ�SODQ�TXH�YROYHUtD�D� UHVWDXUDU� ODV�
SUXHEDV�GH�VDOXG�\�OD�HGXFDFLyQ�GH�ORV�LQGLYLGXRV�HQYXHOWRV�HQ�OD�SURVWLWXFLyQ�RUJDQL]DGD���

/R�TXH�KDFH�OD�DXVHQFLD�WRWDO�GHO�DVXQWR�GHO�WUiILFR�HQ�OD�DJHQGD�VRFLDO�HV�RSDFDU�D�
DOJXQDV�GH� ODV�PXFKDV� LQVWLWXFLRQHV�TXH�HVWiQ�OLVWDV�SDUD�FRPEDWLU� WDOHV�SUiFWLFDV��FX\DV�
DSWLWXGHV�VH��H[SORUDQ�DEDMR�

$� 6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR��0XMHUHV�\�OD�6RFLHGDG�FLYLO
/D� 6HFUHWDUtD� SDUD� HO� 'HVDUUROOR� +XPDQR HV� OD� DXWRULGDG� TXH� WLHQH� OD� WDUHD� GH�

SURYHHU� VHUYLFLRV� VRFLDOHV� HQ� JHQHUDO� SDUD� HO� HVWDGR�� 6XV� GHSDUWDPHQWRV� HQIRFDQ� HQ� HO�
GHVDUUROOR�KXPDQR��LQFOX\HQGR�ORV�VHUYLFLRV�SDUD�IDPLOLDV�\�PXMHUHV��(O�6HFUHWDULR�IRUPD�
SDUWH� GHO� &RPLWp� 1DFLRQDO� SDUD� )DPLOLDV� \� OD� 1LxH]�� \� HV� HO� 3UHVLGHQWH� DFWXDO� GH� OD�
&RPLVLyQ�1DFLRQDO�GHO�6,'$���

$XQTXH�QLQJXQD�GH�ODV�DFWLYLGDGHV�DFWXDOHV�WLHQH�FRPR�PHWD�OLGLDU�FRQ�HO�WUiILFR��
OD�6HFUHWDUtD�\�VXV�GHSDUWDPHQWRV�SXHGHQ�RIUHFHU�YDOLRVRV�VHUYLFLRV��WDOHV�FRPR�DOEHUJXH�
\� FRQVHMHUtD� SDUD� ODV� YtFWLPDV�� FDPSDxDV� SDUD� OD� FRQFLHQFLDFLyQ� S~EOLFD� \� SURJUDPDV�
HGXFDWLYRV�� DGHPiV� GH� DGLHVWUDPLHQWR� SDUD� OD� SROLFtD�� RILFLDOHV� GH� LQPLJUDFLyQ� \�
WUDEDMDGRUHV� VRFLDOHV�� VHJ~Q� \D� OR� KDQ� KHFKR� FRQ� p[LWR� HQ� OR� UHODFLRQDGR�D� OD�YLROHQFLD�
GRPpVWLFD���'H�XQD�PDQHUD�VLJQLILFDWLYD��HO�6HFUHWDULR�WLHQH�HO�SRGHU��TXH�VH�OR�GD�OD�/H\�
GH�)DPLOLDV�\� OD�1LxH]��SDUD�TXH�HPLWD� UHJODPHQWRV�TXH�SURKtEDQ�HO� WUiILFR�GH�PHQRUHV�
SDUD�SURSyVLWRV�GH�OD�SURVWLWXFLyQ�R�GH�OD�SRUQRJUDItD��� +DVWD�OD�IHFKD��HVWD�DXWRULGDG QR�
VH�KD�HMHUFLGR�

(Q� HQHUR� GHO� ������ HO� 6HFUHWDULR� HPLWLy� QXHYRV� UHJODPHQWRV� GLVHxDGRV� SDUD�
UHIRU]DU� OD� SURWHFFLyQ� GH� ORV� PHQRUHV�� \� HQWUH� RWUDV� HVWLSXODFLRQHV�� ORV� UHJODPHQWRV�
�� &KDS���������
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UHTXLHUHQ�TXH�OD�SROLFtD�UHSRUWH�WRGRV�ORV�FDVRV�GH�DEXVR�GH�PHQRUHV�D�OD�6HFUHWDUtD�SDUD�
HO�'HVDUUROOR�+XPDQR��D�OD�YH]��H[LJLHQGR�HO�UHTXLVLWR�GH�UHSRUWHV�PDQGDWRULRV�D�ORV�TXH�
SUDFWLFDQ� HQ� ODV� iUHDV� GH� VHUYLFLRV� VRFLDOHV� \� OD� VDOXG�� SDUD� TXH� QRWLILTXHQ� D� ODV�
DXWRULGDGHV� FXDQGR� KD\� HYLGHQFLD� GH� DEXVR� GH�PHQRUHV�� OR� FXDO� LQFOX\H� OD� H[SORWDFLyQ�
VH[XDO��

/RV� HVIXHU]RV� SDUD� GHVDUUROODU� XQD� $JHQGD� SDUD� HO� 'HVDUUROOR� +XPDQR� IXHURQ�
SDWURFLQDGRV�SRU�OD�6HFUHWDUtD�SDUD�HO�'HVDUUROOR�+XPDQR�HQ�HO�DxR�������3DUD�D\XGDU�DO�
SURFHVR�VH�RUJDQL]y�XQ�JUXSR�GH�WUDEDMR�UHSUHVHQWDQGR�XQD�EDVH�DPSOLD�GH�PLHPEURV�GHO�
JRELHUQR�\�GH�OD�VRFLHGDG�FLYLO�� �(O�SURSyVLWR�GH�OD�$JHQGD�HUD�TXH�IXHVH�XQ�GRFXPHQWR
GH� HVWUDWHJLD� FRQ� PLUDV� D� ODUJR� SOD]R� TXH� LGHQWLILFDUD� LQGLFDGRUHV� HVSHFtILFRV� TXH� VH�
SXGLHVHQ�XWLOL]DU�SDUD�PRQLWRUHDU�\�HYDOXDU�XQ�SURJUDPD�SDUD�HO�GHVDUUROOR�KXPDQR���1R�
KDEtD�ORV�IRQGRV�DGHFXDGRV��\�SRU�HVWD�UD]yQ�OD�FRQGLFLyQ�GH�HVWH�SUR\HFWR�HV�LQFLHUWD�

%� 6HFUHWDUtD�GH�6DOXG
3RU�PHGLR�GH�VX�3URJUDPD�1DFLRQDO�GHO�6,'$��OD�6HFUHWDUtD�GH�6DOXG�KDEtD�HVWDGR�

SURYH\HQGR�HGXFDFLyQ�GH�VDOXG�\�SUXHEDV�GH�DQiOLVLV�YDOLRVDV�D�ODV�SHUVRQDV�TXH�HVWDEDQ�
HQYXHOWDV�HQ�OD�LQGXVWULD�GHO�VH[R�FRPHUFLDO�HQ�HO�SDtV��$XQTXH�HO�SURJUDPD�QR�WLHQH�XQ�
FRPSRQHQWH�HVSHFtILFR�HQ�FRQWUD�GHO�WUiILFR��pVWH�HV�HO�~QLFR�SURJUDPD�GHO�JRELHUQR�TXH�
WLHQH� FRQWDFWR� FRQ� ODV� YtFWLPDV� SRWHQFLDOHV� GH� WUiILFR�� (O� SURJUDPD� GH� ORV� DQiOLVLV� GH�
SUXHEDV�FRPHQ]y�HQ������\�UHFLELy�OD�FRRSHUDFLyQ�FRPSOHWD�GH�ORV�GXHxRV�GH�ODV�EDUUDV�\�
GH�ORV�WUDEDMDGRUHV�GH�VH[R��&RQ�OD�OOHJDGD�GH�OD�&RPLVLyQ�1DFLRQDO�GHO�6,'$��XQ�FXHUSR�
GH�YDULRV�VHFWRUHV�TXH�LQFOX\H�D�XQ�UHSUHVHQWDQWH�GH�OD�6HFUHWDUtD�GH�6DOXG��KD�SXHVWR�XQ�
DOWR�WHPSRUDO�HQ�ORV�DQiOLVLV�GH�SUXHEDV�GH�ORV�LQGLYLGXRV�HQ�OD�LQGXVWULD�GHO�VH[R�

(O� 3URJUDPD� GH� 6,'$� GH� OD� 6HFUHWDUtD� GH� 6DOXG� KD� GHVDUUROODGR� XQD� SURSXHVWD�
QXHYD�SDUD�XQ�SUR\HFWR�SDUD�KDFHU�DQiOLVLV�\�HQIRFDU�HQ�DVXQWRV�GH�SUHYHQFLyQ�SDUD� ODV�
PXMHUHV�TXH�WUDEDMDQ�FRPR�SURYHHGRUDV�GH�VH[R��(O�SODQ�LQWHQWD�KDFHU�DQiOLVLV�GH�SUXHEDV�
UHJXODUHV�� SHULyGLFDPHQWH� SDUD� HO� 9,+�6,'$� \� RWUDV� HQIHUPHGDGHV� TXH� VH� WUDQVPLWHQ�
VH[XDOPHQWH��HPLWLU�WDUMHWDV�SDUD�ORV�DQiOLVLV�GH�SUXHEDV��SDUD�FDGD�SURYHHGRU�GH�VH[R��\�
H[LJLU� TXH� ORV� GXHxRV� GH� EDUUDV� UHSRUWHQ� REOLJDWRULDPHQWH� HO� Q~PHUR� GH� PXMHUHV�
HPSOHDGDV��LQFOX\HQGR�OD�QRWLILFDFLyQ�GH�OOHJDGDV�\�VDOLGDV�GH�PXMHUHV�TXH�WUDEDMDQ�FRPR�
SURYHHGRUDV�GH�VH[R��/RV�GXHxRV�GH�ODV�EDUUDV�KDQ�DSR\DGR�ODV�LQLFLDWLYDV�GH�OD�WDUMHWD�GH�
VDOXG�\�GH� ORV� DQiOLVLV� GH�SUXHEDV�� OR�TXH� WDPELpQ� LQFOXLUtD� DGLHVWUDPLHQWRV�SDUD�HO�XVR�
DSURSLDGR� GH� FRQGRQHV� \� GH� OD� HGXFDFLyQ� VREUH� ODV� HQIHUPHGDGHV� TXH� VH� WUDQVPLWHQ�
VH[XDOPHQWH� \� GHO� 6,'$� /RV� GXHxRV� GH� EDUUDV� VXJLULHURQ� TXH� VH� RIUH]FDQ�
DGLHVWUDPLHQWRV�DGLFLRQDOHV�HQ�ORV�WHPDV�VREUH�HO�DXWR�HVWLPD�\�OD�VH[XDOLGDG�

&� /D�HMHFXFLyQ�GH�ODV�OH\HV�± OD�SROLFtD�\�PLJUDFLyQ
/DV�DXWRULGDGHV�GH� OD�SROLFtD�\�GH� LQPLJUDFLyQ� WUDEDMDQ�PDQR�D�PDQR�HQ�%HOLFH��

6HJ~Q�HO�'LUHFWRU�GH�0LJUDFLyQ��3DXOLQR�&DVWHOODQRV��OD�RILFLQD�GH�LQPLJUDFLyQ�OH�SHGLUi�
D\XGD�D�OD�SROLFtD�HQ�XQ�����SRU�FLHQWR�GH�VXV�FDVRV���$GHPiV��HQ�RFDVLRQHV��ORV�RILFLDOHV�
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GH�OD�SROLFtD�WLHQHQ�UHVSRQVDELOLGDGHV�UHODFLRQDGDV�D�ORV�DVXQWRV�GH�LQPLJUDFLyQ��� SHUR�D�
SHVDU�GH�TXH� H[LVWH� HVWD� FRODERUDFLyQ� FHUFDQD�� SRU� OR�JHQHUDO� OD�SROLFtD� OHV�GLILHUH�D� ODV�
DXWRULGDGHV�GH�LQPLJUDFLyQ�HO�PDQHMR�GH�DVXQWRV�UHODFLRQDGRV�DO�WUiILFR�\�OD�SURVWLWXFLyQ�

6LQ�HPEDUJR��VH�KDQ�UHSRUWDGR�SUREOHPDV�GH�QDWXUDOH]D�VHULD�FRQ�ODV�DJHQFLDV�TXH�
LPSRQHQ� ODV� OH\HV�FRQ�UHVSHFWR�DO� WUiILFR��(Q�HO�������XQ�DQiOLVLV�GH� OD�VLWXDFLyQ�GH�ORV�
EXUGHOHV�HQ�&RUR]DO�\�2UDQJH�:DON�TXH� OOHYy�D�FDER� OD�6HFUHWDUtD�GH�6DOXG�UHYHOy�TXH�
YHLQWH� EDUUDV� VH� TXHMDURQ� GH� OD� LQWHUIHUHQFLD� GH� SDUWH GH� ODV� DXWRULGDGHV� GH� OD� SROLFtD� H
LQPLJUDFLyQ�� \� UHJLVWUDURQ� FDVRV� HQ� TXH� ORV� RILFLDOHV� H[LJtDQ� VHUYLFLRV� VH[XDOHV�JUDWLV� D�
FDPELR� GH� HOORV� QR� FXPSOLU� FRQ� OD� HMHFXFLyQ� GH� VXV� GHEHUHV��� 0iV� D~Q�� ORV� MHIHV� GH�
DPEDV� DJHQFLDV� GH� OD� OH\� DGPLWLHURQ� OD�SRVLELOLGDG�GH�TXH� H[LVWD� FRUUXSFLyQ�GHQWUR�GHO�
VHUYLFLR��\�H[SUHVDURQ�XQD�IDOWD�GH�FRQILDQ]D�HQ�ORV�VLVWHPDV�GLVFLSOLQDULRV�SDUD�FRPEDWLU�
OD�FRUUXSFLyQ�GH�PDQHUD�HIHFWLYD�

'� /RV�FRQVXODGRV�H[WUDQMHURV
(Q� OD� PD\RUtD� GH� ORV� FDVRV�� ODV� DXWRULGDGHV� LQPLJUDWRULDV� OH QRWLILFDQ� DO�

UHSUHVHQWDQWH� FRQVXODU� DSURSLDGR� FXDQGR� VH�KDFH� HO� DUUHVWR�GH�XQ�FLXGDGDQR�H[WUDQMHUR��
'H� ODV� HPEDMDGDV� TXH� VH� YLVLWDURQ��� ORV� RILFLDOHV� GLSORPiWLFRV� UHSRUWDURQ� TXH� KDEtDQ�
SURYLVWR� D\XGD� HQ� FDVRV� GH� HQMXLFLDPLHQWR� SRU� OD� HQWUDGD� LOHJDO� GH� SDUWH� GH� VXV�
FLXGDGDQRV��/D�D\XGD�TXH�SURYHHQ�ODV�HPEDMDGDV�HV�FUtWLFD�HQ�HO�FDVR�GH�PHQRUHV�TXH�KDQ�
VLGR�GHWHQLGRV��R�GH�RWUD�PDQHUD��VRQ�SXHVWRV�HQ�FXVWRGLD���(QFRQWUDU�DOEHUJXH�DSURSLDGR�
SDUD� ORV�PHQRUHV� DQWHV� GH� TXH� VHDQ� UHSDWULDGRV� VLJXH� VLHQGR� XQ� UHWR��/D� (PEDMDGD� GH�
+RQGXUDV�UHSRUWy�TXH�KDEtD�DORMDGR�D�XQ�QLxR�HQ�ORV�WHUUHQRV�GH�OD�HPEDMDGD�SRU�OD�IDOWD�
GH�RWUDV�RSFLRQHV�

/DV� HPEDMDGDV� LQIRUPDURQ� TXH� DGHPiV� GH� IDFLOLWDU� OD� UHSDWULDFLyQ�� WDPELpQ�
SURYHtDQ� SDVDSRUWHV� \� DXWRUL]DFLRQHV� SDUD� HO� VDOYR� FRQGXFWR� D�PXMHUHV� MyYHQHV� TXH� VH�
VRVSHFKD� WUDEDMDQ� HQ� OD� LQGXVWULD� GHO� VH[R��$PEDV� HPEDMDGDV�� OD� GH�*XDWHPDOD� \� OD� GH�
+RQGXUDV� PDQLIHVWDURQ� SUHRFXSDFLyQ� HQ� FXDQWR� D� OD� VLWXDFLyQ� GH� WUiILFR� GH� VXV�
FLXGDGDQRV��'HVDIRUWXQDGDPHQWH��XQ�GXHxR�GH�EDUUD�DSXQWy�TXH�SRFDV GH�ODV�PXMHUHV�TXH�
WUDEDMDQ� HQ� ORV� EXUGHOHV� WLHQHQ� FRQRFLPLHQWR� GH� ORV� FRQVXODGRV� \�R� GH� ORV� VHUYLFLRV�
GLVSRQLEOHV�SRU�PHGLR�GH�HVWDV�RILFLQDV����

9,� 3$3(/�'(�/$�62&,('$' &,9,/
/DV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�\�OD�SUHQVD�OH�KDQ�SXHVWR�SRFD�DWHQFLyQ�DO�

WUiILFR� GH� SHUVRQDV�� � /D� &RPLVLyQ� GH� 'HUHFKRV� +XPDQRV� GH� %HOLFH�� OD� 2UJDQL]DFLyQ�
1DFLRQDO�SDUD�OD�3UHYHQFLyQ�GHO�$EXVR�GH�0HQRUHV��HO�&RPLWp�1DFLRQDO�GH��)DPLOLDV�\�OD�
1LxH]�\�81,&()��OH�KDQ�GDGR�XQ�HQIRTXH�OLPLWDGR�DO�DVXQWR�GH�OD�H[SORWDFLyQ�VH[XDO�GH�
ORV� PHQRUHV�� LQFOX\HQGR� HO� WUiILFR�� 1LQJXQD� GH� HVWDV� RUJDQL]DFLRQHV� SURYHH� VHUYLFLRV�
GLUHFWRV�R�SURWHFFLyQ�D�ORV�PHQRUHV�TXH�VRQ�WUDILFDGRV����
�� 'HSDUWDPHQWR�GH�OD�3ROLFtD�GH�%HOLFH��5HSRUWH�$QXDO�������
�� 6HFUHWDUtD�GH�6DOXG��$QiOLVLV�GH�OD�VLWXDFLyQ��YHU�WDPELpQ�D�5DJVGDOH�\�$QGHUV�
�� /RV�LQYHVWLJDGRUHV�HQWUHYLVWDURQ�RILFLDOHV�GH�ODV�(PEDMDGDV�GH�*XDWHPDOD��+RQGXUDV�\�0p[LFR��
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9,,� &21&/86,21(6
(Q�%HOLFH��HO�WUiILFR�GH�PXMHUHV�\�PHQRUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HV�

XQ SUREOHPD���'DGR�HO�FDVR�TXH�HO�SDtV�WLHQH�p[LWR�HFRQyPLFR�\�TXH�EULQGD�RSRUWXQLGDGHV�
UHODWLYR�D�VXV�YHFLQRV�FHQWURDPHULFDQRV��HVWR�OR�KD�KHFKR�XQ�GHVWLQR�QDWXUDO�SDUD�ORV�TXH�
PLJUDQ�SRU� UD]RQHV� HFRQyPLFDV�� \� ORV� UHFOXWDGRUHV�\� WUDILFDQWHV� VH�KDQ�DSURYHFKDGR�GH�
ODV�QHFHVLGDGHV�HFRQyPLFDV�GH�PXFKDV�IDPLOLDV�H�LQGLYLGXRV�SDUD�WUDILFDU�PXMHUHV \�QLxDV�
DGROHVFHQWHV�GH�*XDWHPDOD��(O�6DOYDGRU��+RQGXUDV�\�1LFDUDJXD�D�%HOLFH�FRQ�SURSyVLWRV�
GH� OD� SURVWLWXFLyQ�� /RV� UHFOXWDGRUHV� XWLOL]DQ� XQD� YDULHGDG� GH� PpWRGRV�� LQFOX\HQGR��
SURPHVDV� IDOVDV�GH�HPSOHRV��FRPR�PHVHUDV�� WUDEDMDGRUDV�GRPpVWLFDV��R�FRPR� �PRGHORV��
7DPELpQ�OD�FRUUXSFLyQ�GHQWUR�GH�ODV�DXWRULGDGHV�TXH�HMHFXWDQ�ODV�OH\HV�IDFLOLWD�HO�WUiILFR�
GH�PXMHUHV�\�PHQRUHV�HQWUH�IURQWHUD�\�IURQWHUD�

&RQ� IUHFXHQFLD�� ODV� PXMHUHV� \� QLxDV� TXH� VRQ� WUDILFDGDV� HQ� OD� SURVWLWXFLyQ�
RUJDQL]DGD�VRQ�DORMDGDV�HQ�FRQGLFLRQHV�TXH�QR�VRQ�VDQLWDULDV��pVWDV�WLHQHQ�DFFHVR�PtQLPR�
D�VHUYLFLRV�GH�VDOXG��VH�HQIUHQWDQ�D�UHVWULFFLRQHV�GH�PRYLPLHQWR��GHELGR�D�TXH�ORV�GXHxRV�
GH�EDUUDV�JXDUGDQ�WRGRV�VXV�GRFXPHQWRV�GH�LGHQWLGDG��R�ORV�GRFXPHQWRV�QHFHVDULRV�SDUD�
YLDMDU� R� WUDEDMDU�� QR� WLHQHQ� DFFHVR� LQPHGLDWR� R� FRQWURO� GH� VXV� LQJUHVRV�� \� SXGLHVHQ�
HQIUHQWDUVH� D� DEXVR� VH[XDO� \� ItVLFR� GH� SDUWH� GH� ORV� GXHxRV�� JHUHQWHV� \� FOLHQWHV�� /D�
HMHFXFLyQ�HVWULFWD�GH�ODV�OH\HV�GH�LQPLJUDFLyQ�FDVWLJDQ�D�ODV�YtFWLPDV�GH�WUiILFR��1R�H[LVWH�
QLQJXQD�SROtWLFD�GHO�JRELHUQR��R�SURJUDPD��TXH�WHQJD�FRPR�PHWD�HO�WUiILFR�GH�SHUVRQDV�

9,,,� 5(&20(1'$&,21(6
/D�QDWXUDOH]D�GHO�WUiILFR�D�%HOLFH�KD�KHFKR�TXH�pVWH�VHD�XQ�SDtV�SULPRUGLDOPHQWH�

GH� GHVWLQR�� /D� DSOLFDFLyQ� DFWXDO� GH� ODV� HVWLSXODFLRQHV� LQPLJUDWRULDV� HQ� FRQWUD� GH� ODV�
PXMHUHV�\�ODV�QLxDV�HQYXHOWDV�HQ�OD�SURVWLWXFLyQ�HQ�%HOLFH��DUULHVJDQ�GLVFULPLQDU�HQ�FRQWUD�
GH�� \� YXHOYHQ� D� YLFWLPDU� D� ODV�PXMHUHV�\� D� ORV�PHQRUHV� WUDILFDGRV��3DUD�SRGHU� OLGLDU�GH�
PDQHUD�HIHFWLYD�FRQ�HO�WUiILFR�LQWHUQDFLRQDO�D�%HOLFH��PLHQWUDV�VH�SURWHJHQ�ORV�GHUHFKRV�\�
OD�GLJQLGDG�GH�ODV�SHUVRQDV�WUDILFDGDV��VH�GHEHQ�WRPDU�ORV�VLJXLHQWHV�SDVRV�

x (VWDEOHFHU� DFXHUGRV� SDUD� OD� FRRSHUDFLyQ� ELODWHUDO� R� PXOWLODWHUDO�� \� FRPSDUWLU�
LQIRUPDFLyQ� FRQ� ORV� SDtVHV� LGHQWLILFDGRV� FRPR� IXHQWH��*XDWHPDOD�� (O� 6DOYDGRU��
+RQGXUDV�\�1LFDUDJXD��/D�UDWLILFDFLyQ�PXWXD�GH�OD�&RQYHQFLyQ�7UDQVQDFLRQDO�GHO�
&ULPHQ� 2UJDQL]DGR� GH� ODV� 1DFLRQHV� 8QLGDV� \� VX� 3URWRFROR� GH� 7UiILFR� \� HO�
3URWRFROR�2SFLRQDO�HQ�FRQWUD�GH�OD�9HQWD�GH�1LxRV�GH�OD�&RQYHQFLyQ�GH�'HUHFKRV�
GHO�1LxR�SXHGHQ�IDFLOLWDU�HVWDV�GLVFXVLRQHV�

x (VWDEOHFHU�XQ�SURWRFROR�R�VLVWHPD�GH�UHIHUHQFLDV�FRQ�ORV�FRQVXODGRV�SHUWLQHQWHV��OD�
SROLFtD�� LQPLJUDFLyQ�� ODV� FRUWHV�� \� ODV� 6HFUHWDUtDV� SDUD� HO� 'HVDUUROOR� +XPDQR� \�
6DOXG�SDUD�FRQWHVWDU�D�ORV�FDVRV�GH�WUiILFR�
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x 2IUHFHU� VHQVLELOL]DFLyQ� \� FXUVRV� GH� DGLHVWUDPLHQWR� SDUD� ORV� RILFLDOHV� GH�
LQPLJUDFLyQ� \� SROLFtDFRV� TXH� HVWDUiQ� HVWDFLRQDGRV� HQ� ODV� iUHDV� GRQGH� KD\� OD�
SRVLELOLGDG� TXH� VH� HQFXHQWUHQ� FRQ� SHUVRQDV� WUDILFDGDV�� &RQ� IUHFXHQFLD�� ODV�
RILFLDOHV� GH� OD� SROLFtD� GHO� JpQHUR� IHPHQLQR� HVWiQ� HQ� OD� PHMRU� SRVLFLyQ� GH�
UHVSRQGHU� D� ODV� QHFHVLGDGHV� GH� ODV� YtFWLPDV�� \� VH� GHEHQ� KDFHU� HVIXHU]RV� SDUD�
LQFOXLUODV�HQ�ODV�RSHUDFLRQHV�FRQWUD�HO�WUiILFR�

x )XQGDU� DVRFLDFLRQHV� FRQ� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� SDUD� D\XGDU� D� OD�
SUHYHQFLyQ��FRQFLHQFLDFLyQ�\�GLULJLU�OD�DWHQFLyQ�D�ODV�LQLFLDWLYDV�

,;����/(*,6/$&,21�1$&,21$/ 3(57,1(17(
/(*,6/$&,21�5(/$&,21$'2�$/�7(0$�
6HFFLyQ� ��� �DUWtFXOR� �����&yGLJR�3HQDO �� 7RGD� SHUVRQD� TXH� DFW~H� FRPR� SUR[HQHWD�� R�
TXH�LQWHQWH�DFWXDU�FRPR�SUR[HQHWD�
�D�� FXDOTXLHU�PXMHU�PHQRU� GH� GLH]� \� RFKR� DxRV� GH� HGDG�� TXH� FRP~QPHQWH� QR� VHD� XQD�
SURVWLWXWD�� R� TXH� VH� FRQR]FD� FRPR�GH� FDUiFWHU� LQPRUDO�� TXH� OOHYH� D� FDER� DFWRV� FDUQDOHV�
LOHJDOHV��\D�VHD��GHQWUR�R�IXHUD�GH��%HOLFH��FRQ�FXDOTXLHU�RWUD�SHUVRQD�R�SHUVRQDV��R
�E��FXDOTXLHU�PXMHU�TXH�VH�FRQYLHUWD��\D�VHD��GHQWUR�R�IXHUD�GH�%HOLFH��HQ�XQD�SURVWLWXWD�
FRP~Q��R
�F��FXDOTXLHU�PXMHU�TXH�VDOJD�GH�%HOLFH��FRQ�HO�LQWHQWR�GH�TXH�HOOD�SXGLHVH�FRQYHUWLUVH�HQ�
XQD�UHFOXVD�GH��R�TXH�IUHFXHQWH�XQ�EXUGHO��R�
�G��FXDOTXLHU�PXMHU�TXH�DEDQGRQH�VX�OXJDU�GH�YLYLHQGD�XVXDO�HQ�%HOLFH��\D�VHD��GHQWUR�R�
IXHUD�GH�%HOLFH���TXH�WDO�OXJDU�QR�VHD�XQ�EXUGHO���FRQ�HO�LQWHQWR�TXH�HOOD�SXGLHVH��SDUD�ORV�
SURSyVLWRV�GH�OD�SURVWLWXFLyQ��FRQYHUWLUVH�HQ�XQD�UHFOXVD�GH��R�TXH�IUHFXHQWH�XQ�EXUGHO��\D�
VHD��GHQWUR�R�IXHUD�GH�%HOLFH��GHEHUi�VHU�HQFDUFHODGD�SRU�FLQFR�DxRV�
6HFFLyQ���� 7RGD�SHUVRQD�TXH�
�D��SRU�PHGLR�GH�DPHQD]DV�R�LQWLPLGDFLyQ��R�SRU�FXDOTXLHU�RWUR�PpWRGR�GH�FRPSXOVLyQ��
DFW~H�FRPR�SUR[HQHWD��R�LQWHQWH�VHUYLU�FRPR�SUR[HQHWD��SDUD�FXDOTXLHU�PXMHU��SDUD�OOHYDU�
D�FDER�FXDOTXLHU�DFWR�FDUQDO�LOHJDO��\D�VHD��GHQWUR�R�IXHUD�GH�%HOLFH��R
�E�� SRU� PHGLR� GH� SUHWHQVLRQHV� IDOVDV�� R� GH� UHSUHVHQWDFLyQ� IDOVD�� TXH� LQWHQWH� VHUYLU� GH�
SUR[HQHWD�SDUD�FXDOTXLHU�PXMHU��TXH�QR�VH�FRQR]FD�FRP~QPHQWH�FRPR�XQD�SURVWLWXWD��R�
TXH�VHD�GH�FDUiFWHU�LQPRUDO��SDUD�WHQHU�FXDOTXLHU�DFWR�FDUQDO�LOHJDO��\D�VHD��GHQWUR�R�IXHUD�
GH�%HOLFH��R
�F�� DSOLTXH�� DGPLQLVWUH� D�� R� FDXVH� TXH� VHD� WRPDGD� SRU�� FXDOTXLHU� PXMHU�� FXDOTXLHU�
HVWXSHIDFLHQWH��PDWHULD�R�FRVD��FRQ�HO�LQWHQWR�GH�HQGURJDUOD�R�GH�FRQWURODUOD��SDUD�TXH�GH�
HVD�PDQHUD�OH�SHUPLWD�D�OD�SHUVRQD�D�WHQHU�DFWRV�FDUQDOHV�LOHJDOHV�FRQ�WDO�PXMHU��GHEHUi�VHU�
HQFDUFHODGD�SRU�WUHV�DxRV�
6HFFLyQ��������&RPHUFLR�HQ�3URVWLWXFLyQ� &XDOTXLHU�SHUVRQD�TXH
�D��SHUWHQHFLHQGR�DO�VH[R�PDVFXOLQR��\�TXH�FRQRFLGDPHQWH�YLYD�HQWHUDPHQWH�R�HQ�SDUWH�GH�
ODV�JDQDQFLDV�GH�OD�SURVWLWXFLyQ��R
�E��SHUWHQHFLHQGR�DO� VH[R�PDVFXOLRQ�� \�TXH�HQ�FXDOTXLHU� OXJDU�S~EOLFR�SHUVLVWHQWHPHQWH�
VROLFLWH�R�LPSRUWXQH�FRQ�SURSyVLWRV�LQPRUDOHV� R
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�F��VHD�XQ�YDJR�TXH� LPSRUWXQH�D�FXDOTXLHU�SHUVRQ�HQ�FXDOTXLHU�FDOOH�X�RWUR�OXJDU�FRQ�HO�
SURSyVLWR�GH�SURVWLWXFLyQ
HV�FXOSDEOH�GH�RIHQVD�\�HVWi�FXOSDEOH�GH�XQD�FRQGHQD�VXPDULD�
3529,6,21(6�'(/�0,*5$&,21�
6HFFLyQ�����$FWD�GH�,QPLJUDFLyQ��&DStWXOR����� ±
³�����&RPHWH�XQD�RIHQVD�FXDOTXLHU�FRPDQGDQWH�GH�XQ�EXTXH�TXH�LQWHQFLRQDOPHQWH�
WUDQVSRUWH�D�FXDOTXLHU�LQPLJUDQWH�TXH�WHQJD�SURKLELGD�OD�HQWUDGD�DO�SDtV�\�TXH�OOHJXH�HQ�
WDO�EXTXH�TXH�VH�RSRQJD�D�ODV�HVWLSXODFLRQHV�GH�HVWD�$FWD�
����&RPHWH�RIHQVD�FXDOTXLHU�SHUVRQD�TXH�LQWHQFLRQDGDPHQWH�DWHUULFH�R�SURFXUH�DWHUUL]DU�R�
D\XGH�D�DWHUUL]DU�D�FXDOTXLHU�LQPLJUDQWH�TXH�WHQJD�SURKLELGD�OD�HQWUDGD�DO�SDtV�R�TXH�VH�
RSRQJD�D�ODV�HVWLSXODFLRQHV�GHO�$FWD�
����&RPHWH�XQD�RIHQVD�FXDOTXLHU�LQPLJUDQWH�TXH�WHQJD�SURKLELGD�OD�HQWUDGD�DO�SDtV�\�TXH�
LQWHQFLRQDOPHQWH�\�SRU�YROXQWDG�SURSLD�DWHUULFH�HQ�HO�SDtV�R�SURFXUH�DWHUUL]DU�RSRQLpQGRVH�
D�ODV�HVWLSXODFLRQHV�GHO�$FWD´�
6HFFLyQ�����$FWD�GH�,QPLJUDFLyQ��&DStWXOR����� ±
³����&XDOTXLHU�SHUVRQD�TXH��FRQ�HO�SURSyVLWR�GH�HQWUDU�D�%HOLFH�R�SHUPDQHFHU�HQ�HO�SDtV�R�
D\XGH�D�RWUD�SHUVRQD�D�HQWUDU�D�%HOLFH�R�D�SHUPDQHFHU�HQ�HO�SDtV�FRQWUDYLQLHQGR�HVWD�$FWD�
±
IDEULFD�R�IDOVLILFD�FXDOTXLHU�SDVDSRUWH��SHUPLVR��FHUWLILFDGR�X�RWUR�GRFXPHQWR��R
�E� XVD��HPLWH�R�LQWHQWD�XVDU�R�HPLWLU
�L��FXDOTXLHU�SDVDSRUWH��SHUPLVR��FHUWLILFDGR�X�RWUR�GRFXPHQWR�TXH�QR�KD\D�VLGR�HPLWLGR�
SRU�DOJXQD�DXWRULGDG�OHJDO��R�TXH�QR�HVWp�DXWRUL]DGR�SDUD�VHU�HPLWLGR��R
�LL��FRPHWH�XQD�RIHQVD�FXDOTXLHU�SDVDSRUWH��SHUPLVR�IDEULFDGR�R�IDOVLILFDGR��\�TXH�VH�KD�
KHFKR�FRQ�HVWD�LQWHQFLyQ�
����&XDOTXLHU�SHUVRQD�TXH�±
�D��HPLWD�XQD�GHFODUDFLyQ�VDELHQGR�TXH�HV�IDOVD��FRPR�SDUWH�GHO�SURFHVR�SDUD�IDFLOLWDU�D�
DOJXLHQ�HO�SHUPLVR�WHPSRUDO��SDUD�YLDMDU�D�FLXGDGHV�\�SXHEORV�JXDWHPDOWHFRV�\�PH[LFDQRV��
WDO�FRPR�OR�HVWLSXOD�HO�DFXHUGR�HQWUH�ORV�JRELHUQRV�GH�%HOLFH��*XDWHPDOD�\�0p[LFR��R
�E��REVWUX\H��LPSLGH�R�VH�RSRQH�D�TXH�XQ�RILFLDO�GH�LQPLJUDFLyQ�R�XQ�RILFLDO�GH�SROLFtD�
FXPSOD�FRQ�VX�UHVSRQVDELOLGDG�VLJXLHQGR�HVWD�$FWD��R
�F��VLQ�H[FXVD�OHJDO�LQWHQFLRQDGDPHQWH�RFXOWH�
�L��FXDOTXLHU�SHUVRQD�TXH�HVWp�HQ�%HOLFH�����FRQWUDYLQLHQGR�HVWD�$FWD��R
�LL��FXDOTXLHU�RWUD�SHUVRQD�TXH�KDELHQGR�HQWUDGR�D�%HOLFH�FRQ�OD�DXWRUL]DFLyQ�GH�XQ�
SHUPLVR�HPLWLGR�SRU�HVWD�$FWD��KD\D�FRQWUDYHQLGR��R�IDOODGR�HQ�FRQIRUPDUVH�FRQ�
FXDOTXLHUD�GH�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH OH�KD�RWRUJDGR�HO�SHUPLVR��R
�G��IDOOD�HQ�FRQIRUPDUVH�R�FRQWUDYLHQH�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV��\�EDMR�HVWD�$FWD��
VH�OH�KD�RWRUJDGR�FXDOTXLHU�SHUPLVR��FHUWLILFDGR�R�GRFXPHQWR��R
�H��VLHQGR�XQ�LQPLJUDQWH�FRQ�OD�HQWUDGD�SURKLELGD�DO�SDtV�GHVHPEDUFD�HQ�%HOLFH�VLQ�
REWHQHU�SUHYLR�SHUPLVR�HPLWLGR�EDMR�HVWD�$FWD��R
�I��FRQWUDYLHQH�R�IDOOD�HQ�FRQIRUPDUVH�FRQ�FXDOTXLHUD�GH�ODV�FRQGLFLRQHV�EDMR�ODV�FXDOHV�VH�
OH�KD�HPLWLGR�FXDOTXLHU�SHUPLVR�EDMR�HO�$FWD��R
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�J� GLUHFWD�R�LQGLUHFWDPHQWH�LQVWLJD��FRPDQGD��DFRQVHMD� SURFXUD��VROLFLWD�R�GH�FXDOTXLHU�
PDQHUD�DGUHGH�D\XGD��IDFLOLWD��DOLHQWD�R�SURPXHYH�OD�SHUSHWUDFLyQ�GH�FXDOTXLHU�RIHQVD�
EDMR�HVWD�$FWD��\D�VHD�SRU�VXV�KHFKRV��SUHVHQFLD�R�FXDOTXLHU�RWUD�PDQLIHVWDFLyQ��R
�K��VL�HPSOHD�D�FXDOTXLHU�SHUVRQD�TXH�QR�SRVHD�SHUPLVR�GH�WUDEDMR��FRPHWH�XQD�RIHQVD�
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