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(Q������� ODV�DXWRULGDGHV�MXGLFLDOHV�HVFXFKDURQ�DOJXQRV�GH�ORV�SULPHURV�FDVRV�GH�

WUiILFR� VH[XDO��� OR� FXDO� DWUDMR� XQD� YLVLELOLGDG� OLPLWDGD� DO� DVXQWR�� /RV� FDVRV� HQYROYtDQ�
DOHJDFLRQHV� GH� WUiILFR� GH�PXMHUHV� FRVWDUULFHQVHV� D� FOXEHV� GH� HVSHFWiFXORV� GHVQXGRV� HQ�
:LQGVRU�\�7RURQWR�� 8QR�GH�ORV�KRPEUHV��GH�GHVFHQGHQFLD�FDQDGLHQVH��IXH�DUUHVWDGR�SRU�
WUDWDU�GH�UHFOXWDU�PXMHUHV�SDUD�TXH�WUDEDMDUDQ�HQ�VX�FOXE��)XH OLEHUDGR�EDMR�ILDQ]D��\�OXHJR�
IDOOHFLy�DQWHV�GH�TXH�OH�FRPSDUHFLHUD�MXLFLR��8Q�HVWXGLDQWH�FRVWDUULFHQVH�IXH�GHWHQLGR�HQ�
HO�DHURSXHUWR�GRQGH�DFRPSDxDED�D�FLQFR�PXMHUHV�FRVWDUULFHQVHV��6H�KDEtD�UHSRUWDGR�TXH�
pO�KDEtD�VLGR�FRQWUDWDGR�SRU�XQ�GXHxR�GH�XQ�FOXE�HQ�7RURQWR�SDUD�UHFOXWDU�WUHLQWD�PXMHUHV���
8Q� MXH]� H[RQHUy� DO� HVWXGLDQWH� GH� FXOSD� SRU� IDOWD� GH� HYLGHQFLD�� 'HVGH� HQWRQFHV�� VH� KD�
UHSRUWDGR� HO� WUiILFR� GH� PXMHUHV� \� PHQRUHV� GH� GHVFHQGHQFLD� UXVD�� E~OJDUD�� FRORPELDQD��
ILOLSLQD��QLFDUDJ�HQVH�\�GRPLQLFDQD�SDUD�OD SURVWLWXFLyQ�HQ�&RVWD�5LFD���

/D� FRPELQDFLyQ� GH� XQD� LQGXVWULD� GH� WXULVPR� YLEUDQWH�� FRQ� XQD� SREODFLyQ�
H[WUDQMHUD� UHVLGHQWH� EDVWDQWH� QXPHURVD�� PXFKRV� GH� ORV� FXDOHV� VRQ� MXELODGRV� \�
SURIHVLRQDOHV�HQ�OD�SURIHVLyQ�GHO�WXULVPR��OD�SURVWLWXFLyQ�GH�DGXOWRV�OHJDOL]DGD�\�ODV�OH\HV�
GH�LQPLJUDFLyQ�\�FRQWUROHV�GH�FXPSOLPLHQWR�GH�ODV�OH\HV�PX\�GpELOHV��KDQ�KHFKR�D�&RVWD�
5LFD�XQ�OXJDU�DWUDFWLYR�SDUD�ORV�WUDILFDQWHV��� /D�HYLGHQFLD�LQGLFD�TXH�OD�SDUWLFLSDFLyQ�GH�
ORV�QLxRV�HQ�OD�SURVWLWXFLyQ��HQ�HO�WXULVPR�GH�VH[R��HQ�OD�SRUQRJUDItD�\�HQ�HO�WUiILFR�HVWi�
FRQYLUWLpQGRVH�HQ�DOJR�PiV�YLVLEOH��\�HV�XQD�SUHRFXSDFLyQ�TXH�FRQWLQ~D�DXPHQWDQGR��(Q�
JHQHUDO�� VH� KDQ� WRPDGR� YDULRV� SDVRV� SDUD� IUHQDU� OD� H[SORWDFLyQ� VH[XDO� GH� ORV� QLxRV��
FRQFHQWUDQGR� ORV� HVIXHU]RV� HQ� PHMRUDU� OD� FDSDFLGDG� SDUD� KDFHU� FXPSOLU� ODV� OH\HV� \�
PRQLWRUHDU� HO� WXULVPR� GH� VH[R�� SHUR� HO� WUiILFR� HQ� OD� LQGXVWULD� GHO� VH[R� D~Q� SHUPDQHFH�
UHODWLYDPHQWH�LUUHFRQRFLEOH��/D�IDOWD�GH�LQGLFDGRUHV�GLUHFWRV�\�HO�WDE~�VRFLDO�TXH�FRQWLQ~D�
PDQWHQLHQGR� HO� DVXQWR� D� HVFRQGLGDV� HYLWD� TXH� VH� SXHGD� HQWHQGHU� FRPSOHWDPHQWH� OD�
PDJQLWXG�GHO�WUiILFR�

$� 0HWRGRORJtD�H�LPSOHPHQWDFLyQ
/D� LQIRUPDFLyQ� TXH� VH� SUHVHQWD� HQ� HVWH� HVWXGLR� HV� HO� UHVXOWDGR� GH� GRV� IDVHV� GH�

LQYHVWLJDFLyQ��'H�PD\R�D�QRYLHPEUH�GHO�������XQ�FRQVXOWRU�FRQ�OD�RUJDQL]DFLyQ�6HUYLFLRV�
,QWHUDPHULFDQRV�GH�$ERJDGRV�HQ�'HUHFKRV�+XPDQRV��XQ�FRQVRUFLR�GH�SURIHVLRQDOHV�HQ�HO�
FDPSR� GH� ORV� GHUHFKRV� KXPDQRV� FRQ� VHGH� HQ� 6DQ� -RVp�� &RVWD� 5LFD�� OOHYy� D� FDER� XQD�

� (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�´
� �7ZR�&DQDGLDQV�KHOG�LQ�JOREDO�VODYHU\�ULQJ���7RURQWR�6WDU��)HE� ����������'DOH�%UD]DR� �7ZR�KHOG�LQ�
&RVWD�5LFD�RYHU�KLULQJ�RI�VWULSSHUV���7RURQWR 6WDU��)HE�������������&DQDGLDQ�IDFHV�WULDO�LQ�&RVWD�5LFD���
7RURQWR�6WDU��)HE������������2UJDQLVPR�GH�,QYHVWLJDFLyQ�-XGLFLDO�
� 'H�DFXHUGR�D�&DVD�$OLDQ]D��GH�����H[WUDQMHURV�GHWHQLGRV�HQ�&RVWD�5LFD SRU�DEXVR�VH[XDO�GH�PHQRUHV�����
SRU�FLHQWR�VRQ�GH�ORV�(VWDGRV�8QLGRV�����SRU�FLHQWR�GH�$OHPDQLD�����SRU�FLHQWR�GH�$XVWUDOLD�����SRU�FLHQWR�
GHO�5HLQR�8QLGR�\���SRU�FLHQWR�GH�)UDQFLD�
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HQFXHVWD�LQLFLDO�VREUH�HO�WUiILFR�FRQ�SURSyVLWRV�SDUD�OD�H[SORWDFLyQ�VH[XDO�HQ�&RVWD�5LFD�
/DV� HQWUHYLVWDV� VH� KLFLHURQ� FRQ� UHSUHVHQWDQWHV� GH� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV��
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDO�\�DFDGpPLFRV��EDVDGR�HQ�XQ�FXHVWLRQDULR�GHVDUUROODGR�
SDUD� HO�3UR\HFWR�GH�7UiILFR� HO� FXDO� VH�XWLOL]y� HQ� ORV�RFKR�SDtVHV�TXH�SDUWLFLSDEDQ�HQ�HO
HVWXGLR� UHJLRQDO�H[SDQGLGR�SDUD� OD� UHJLyQ�GH�&HQWUR�$PpULFD�� � �(O�FXHVWLRQDULR�DSDUHFH�
DGMXQWR�DO�$QH[R�$������

%� '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�

3RU�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� UHODWLYD� D� PXMHUHV� \� PHQRUHV� �YDURQHV� \� KHPEUDV�� 'DGDV� ODV�
GLIHUHQFLDV� FXDOLWDWLYDV� HQWUH� DPEDV� SREODFLRQHV� \� ORV� GLVWLQWRV� PDUFRV� MXUtGLFRV� \�
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�

� 3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��
� (O�3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV�VROR�HV�DSSOLFDEOH�D�ORV�DFWRV�SHUSHWUDGRV�SRU�RUJDQL]DFLRQHV�
FULPLQDOV��DTXHOODV�FRQVWLWXLGDV�SRU�WUHV�R�PiV�SHUVRQDV�
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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�WRGDV�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� EDUUD��
HWF���

,,� 75$),&2�6(;8$/�(1�&267$�5,&$
6HJ~Q�DIHFWD�D�&RVWD�5LFD��HO�WUiILFR�GH�PXMHUHV�\�QLxRV�SDUD�ORV�SURSyVLWRV�GH�OD�

H[SORWDFLyQ� VH[XDO� HV� XQR� GH� ORV�PiV� FRPSOHMRV� HQ� OD� UHJLyQ� FHQWURDPHULFDQD��'H� ORV�
FDVRV� HVWXGLDGRV�� HO� SDtV� KD� MXJDGR� DPERV� SDSHOHV�� HO� VHU� GHVWLQR� \� XQD� IXHQWH� GH�
DFWLYLGDG���$GHPiV��&RVWD�5LFD�HV�KXpVSHG�DO�WXULVPR�VH[XDO�PiV�YLVLEOH�\�D�XQ�WXULVPR�
GLULJLGR�SRU�SURVWLWXFLyQ�HQ�OD�UHJLyQ���/D�SUHVHQFLD�H[WUDQMHUD��HQ�DPEDV��HQ�OD�SREODFLyQ�
WXUtVWLFD�WUDQVH~QWH�\�HQ�HO�DOWR�Q~PHUR�GH�UHVLGHQWHV�H[WUDQMHURV��SDUHFH�GDUOH�XQ�FDUiFWHU�
PiV� LQWHUQDFLRQDO� DO� WUiILFR� HQ� FXDQWR� D� OD� GHPDQGD�� D� OD� RIHUWD� \� D� ODV� RUJDQL]DFLRQHV�
FULPLQDOHV�VH�UHILHUH�

$� )DFWRUHV�GH�ULHVJR
�³(Q�ORV�WUDYDX[�SUpSDUDWRLUHV�VH�LQGLFDUi�TXH�OD�DOXVLyQ�DO�DEXVR�GH�XQD�VLWXDFLyQ�GH�YXOQHUDELOLGDG�GHEH�
HQWHQGHUVH�FRPR�UHIHULGD�D�WRGD�VLWXDFLyQ�HQ�TXH�OD�SHUVRQD�LQWHUHVDGD�QR�WLHQH�PiV�RSFLyQ�YHUGDGHUD�QL�
DFHSWDEOH�TXH�VRPHWHUVH�DO�DEXVR�GH�TXH�VH�WUDWD�´�1RWDV�LQWHUSUHWDWLYDV��$��������$GG���$GLFLyQ�
��3URWRFROR�GH�OD�218�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��
��&RQ�DUUHJOR�D�OR�HVWDEOHFLGR�HQ�OD�&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GHO�QLxR�\�HO�3URWRFROR�VREUH�OD�WUDWD�GH�
SHUVRQDV��HQ�HVWH�HVWXGLR�VH�HQWLHQGH�SRU�QLxR�WRGD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV�&RQYHQFLyQ�VREUH�ORV�
GHUHFKRV�GH ORV�QLxRV���������DUW�����3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������DUW����G�
��3URWRFROR�VREUH�OD�WUDWD�GH�SHUVRQDV���������$UWtFXOR���D��
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/D� P~OWLSOHV� FDXVDV� \� OD� GLYHUVLGDG� GH� DFWRUHV� HQ� HO� WUiILFR� GH� SHUVRQDV� SDUD� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HV�GH�DOWD�FRPSOHMLGDG�\�GLItFLO�GH�HQPDUFDU��VLQ�HPEDUJR��
ORV� GLIHUHQWHV� VHFWRUHV� TXH� FRQIRUPDQ� OD� VRFLHGDG� FRVWDUULFHQVH�� WDQWR� JXEHUQDPHQWDOHV�
FRPR� QR� JXEHUQDPHQWDOHV�� KDQ� H[SUHVDGR� GHVGH� VX� SURSLR� iPELWR� GH� WUDEDMR� OR� TXH�
FRQVLGHUDQ�VRQ�ORV�IDFWRUHV�GH�ULHVJR�TXH�LQIOX\HQ�SDUD�OD�H[LVWHQFLD�GH�WUiILFR�HQ�&RVWD�
5LFD�

6HFWRU� RILFLDO�HVWDWDO� 7DQWR� HQ� ORV� FDVRV� GH� QLxDV�RV�� \� PXMHUHV� DGXOWDV� OD�
H[LVWHQFLD� GH� UHGHV� TXH� IDFLOLWDQ� HO� WUiILFR� VRQ� GHWHUPLQDQWHV�� VLQ� HPEDUJR�� HVWDV�
VLWXDFLRQHV� VH� UHODFLRQDQ� GLUHFWDPHQWH� FRQ� OD� SREUH]D� \� HO� GHVHPSOHR� \� ODV�
IDFLOLGDGHV�GH�ORV�WUDWDQWHV�SDUD�SURFXUDUOHV�HPSOHR���

6HFWRU�QR�JXEHUQDPHQWDO� /D�H[LVWHQFLD�GH�UHGHV�LQWHUQDFLRQDOHV�\�QDFLRQDOHV��OD�
SREUH]D��ODV�FDUHQFLDV�DIHFWLYDV��OD�SUREOHPiWLFD�IDPLOLDU��OD�IDOWD�GH�SULRULGDG�HQ�ODV�
DJHQGDV�GH�JRELHUQR�SDUD�HUUDGLFDU�HO�SUREOHPD��OD�IDOWD�GH�DGHFXDFLyQ�GH�ODV�OH\HV�
LQWHUQDV� D� OD� QRUPDWLYD� LQWHUQDFLRQDO� SDUD� XQ� DFWXDU� HQ� FRQMXQWR� \� OD� DXVHQFLD�GH�
SROtWLFDV�S~EOLFDV���

6HFWRU�DFDGpPLFR� ([LVWHQ�LQLFLDWLYDV�DLVODGDV�SRU�SDUWH�GHO�VHFWRU�DFDGpPLFR�SDUD�
DERUGDU�HO�WHPD�GHVGH�HO�SXQWR�GH�YLVWD�GH�DQiOLVLV�FRQFHSWXDO�\�FDXVDO��'HVWDFD�OD�
FRQIHUHQFLD� GLFWDGD� SRU� HO� 'U��0DQXHO� 2UR]FR�� GLUHFWRU� SDUD� &HQWUR� $PpULFD� GH�
'LiORJR� ,QWHUDPHULFDQR�� VHxDODQGR� TXH� XQR� GH� ORV� HIHFWRV� PiV� LPSRUWDQWHV� GHO�
SURFHVR� GH� JOREDOL]DFLyQ� KD� VLGR� OD� YLQFXODFLyQ� HQWUH� � ODV� FRPSOHMLGDGHV� GH� ODV�
UHODFLRQHV� VRFLDOHV� \� SROtWLFDV� GH� PDQHUD� WDO� TXH� HO� HQWHQGLPLHQWR� GH� FLHUWDV�
SUiFWLFDV� QR� TXHGD� VXVFHSWLEOH� D� VHU� UHGXFLGR� D� JHQHUDOLGDGHV� VLPSOLVWDV�� � 3RU�
HMHPSOR�� HO� SURFHVR� TXH� VH� KD� YHQLGR� GHVHQFDGHQDQGR� HQ� WRUQR� DO� FRPHUFLR� GH�
PXMHUHV�SDUD�HO�QHJRFLR�GH�OD�SURVWLWXFLyQ�\�OD�VHUYLGXPEUH�VH[XDO��GHPXHVWUD�TXH�
ODV� FDPELDQWHV�QRFLRQHV�GH�PDVFXOLQLGDG�\� VHJXULGDG�SHUVRQDO�� LQWHUDFW~DQ�FRQ� OD�
LQWHQVLILFDFLyQ�GH� UHODFLRQHV� VRFLDOHV�� FRPR�FRQ�HO�GHVHPSOHR�� �/D� LQWHQVLILFDFLyQ�
GH� OD� LQGXVWULD� VH[XDO� DSDUHFH� FRPR� XQ� SURFHVR� HQ� HO� TXH� KRPEUHV� EXVFDQ�
DOWHUQDWLYDV� D� ORV� FDPELRV�GH� LJXDOGDG�GH�JpQHUR�SDUD�FRQWLQXDU�PDQWHQLHQGR�XQD�
UHODFLyQ�DVLPpWULFD�HQWUH�KRPEUHV�\�PXMHUHV�

%� )RUPDV�GH�WUiILFR
,QGLVFXWLEOHPHQWH�� QR� VyOR� HQ� HO� FDVR� GH� ODV� SHUVRQDV� PHQRUHV� GH� HGDG�� VLQR�

WDPELpQ� HQ� HO� GH� ODV�PXMHUHV�� OD� SURVWLWXFLyQ� HV� OD� IRUPD�PiV� FRP~Q� TXH� LQFLGH� HQ� HO�
WUiILFR�GH�SHUVRQDV��0iV�DOOi�GH�OR�PHUDPHQWH�DQHFGyWLFR�\�SUHVXQWLYR��HQ�&RVWD�5LFD�\D�
VH�KDQ�HPLWLGR�VHQWHQFLDV�SHQDOHV�TXH�GHPXHVWUDQ�OR�DQWHULRU��HVSHFLDOPHQWH�FRQ�SHUVRQDV�

�� )XHQWHV�� 0LQLVWHULR� GH� -XVWLFLD� \� *UDFLD�� 2,-�� )LVFDOtD� GH� 'HOLWRV� VH[XDOHV�� 3$1,�� &21$&2(6��
0LJUDFLyQ��iUHD�UXUDO���,1$08��
���1R� JXEHUQDPHQWDO�� 3$1,$025� �FRQIHUHQFLD� GLFWDGD��� 9LVLyQ�0XQGLDO�� &DVD� $OLDQ]D�� &HMLO�� 6HUSDM��
/LPSDO�� &HIpPLQD�� $VWURGRPHV�� (O� 3URGXFWRU� �HO� VHxRU� -DYLHU� 6iQFKH]�� WUDEDMD� FRQ�PLJUDQWHV��� $&185�
�/LQD�+RW]��
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PHQRUHV�GH�HGDG���/D�SURVWLWXFLyQ�HQ�ODV�FDOOHV�\�HQ�DOJXQRV�KRWHOHV�\�FDVLQRV�GH�OD�FDSLWDO�
VRQ�IRFR�GH�XQD�LQGXVWULD�GH�WUiILFR�TXH�KD�GHMDGR�GH�VHU�DOJR�LQFLSLHQWH���1R�VH�GHWHFWy�OD�
HYLGHQFLD�GH�WUiILFR�SDUD�ORV�SURSyVLWRV�GH�OD�SRUQRJUDItD�

/D�FRPSOHMLGDG�\�OD�GLYHUVLGDG�GH�DFWRUHV�\�HVSDFLRV�WHUULWRULDOHV�TXH�LQWHUYLHQHQ�
HQ�HO�WUiILFR�GH�PXMHUHV��QLxRV�\�QLxDV�SDUD�OD�H[SORWDFLyQ�VH[XDO��KDFHQ�TXH�ODV�IRUPDV�GH�
PDQLIHVWDUVH�DGTXLHUDQ�GLIHUHQWHV�PDWLFHV��GHSHQGLHQGR�GH�OR�TXH�VH�EXVFD�\�VH�RIUHFH��

(QWUH�HOODV�

7UiILFR�SDUD�OD�SURVWLWXFLyQ�HQ�EDUHV�\�FOXEHV

3DUHFH� VHU� TXH� SRU� OR� JHQHUDO�� HO� WUiILFR� HQ� ODV� EDUUDV�� FOXEHV� QRFWXUQRV� \� RWURV�
HVWDEOHFLPLHQWRV��VXHOH�KDFHUVH�SRU�PHGLR�GH�SURPHVDV�IDOVDV�GH�HPSOHRV�OHJtWLPRV��/RV�
LQYHVWLJDGRUHV�UHSRUWDURQ�YDULRV�FDVRV�

x /DV�DXWRULGDGHV�MXGLFLDOHV�REWXYLHURQ�XQD�FRQYLFFLyQ�WHPSUDQR�HQ�HO�DxR������HQ�
FRQWUD� GH� XQ� GXHxR� GH� XQD� EDUUD� \� VX� VRFLR� TXLHQHV� KDEtDQ� WUDILFDGR�PXMHUHV� \�
QLxDV� GH� OD� 5HS~EOLFD� 'RPLQLFDQD�� $PERV� DFXVDGRV�� TXLHQHV� HUDQ� FLXGDGDQRV�
GRPLQLFDQRV�� IXHURQ� VHQWHQFLDGRV� D� FLQFR� DxRV� GH� FiUFHO�� DXQTXH� XQR� GH� HOORV�
SHUPDQHFH�IXJLWLYR���$PERV�IXHURQ�DUUHVWDGRV�HQ������GHVSXpV�TXH�GRV�GH�FXDWUR�
YtFWLPDV� HVFDSDURQ� GH� XQD� EDUUD� HQ� 6LTXLUUHV�� � /HV� KDEtDQ� SURPHWLGR� WUDEDMRV�
FRPR� GRPpVWLFDV� \� PHVHUDV�� 'H� DFXHUGR� D� ODV� DXWRULGDGHV� SROLFtDFDV� GH� &RVWD�
5LFD�� GHWHFWDURQ� RWUD� DFWLYLGDG� GH� WUiILFR� HQ� HO� TXH� HVWDEDQ� HQYXHOWDV� PXMHUHV�
GRPLQLFDQDV� HQ� ��������� /DV� PXMHUHV� IXHURQ� WUDtGDV� D� WUDEDMDU� HQ� FOXEHV�
QRFWXUQRV� HQ� 6DQ� -RVp�� \� VH� VRVSHFKD� TXH� XQD� UHG� GH� DERJDGRV� KD\D� KHFKR� ORV�
DUUHJORV�SDUD�VX�UHVLGHQFLD�D�WUDYpV�GH�PDWULPRQLRV�IUDXGXOHQWRV��

x /D�SUHVLGHQWD�GH�$VWURGRPHV��UHILHUH�WHQHU�FRQRFLPLHQWR�GH�GRV�FDVRV�GH�PXMHUHV�
QLFDUDJ�HQVHV�TXH�IXHURQ�WUDtGDV�SDUD�WUDEDMDU�HQ�KRJDUHV�\�OXHJR�IXHURQ�IRU]DGDV�
D� WUDEDMDU�HQ�XQ�EDU�FRPR�SURVWLWXWDV��QR�VH�SXGR�KDFHU�QLQJXQD�GHPDQGD�SRU�HO�
WHPRU� GH� VHU� GHSRUWDGDV� KDFLD� 1LFDUDJXD� TXH� HUD� VX� SDtV� GH� RULJHQ� DO� FXDO� QR�
TXHUtDQ�UHJUHVDU��

x 6H� LGHQWLILFDURQ� FLUFXQVWDQFLDV� VLPLODUHV� HQ� ODV� TXH� HVWDEDQ� HQYXHOWDV� PXMHUHV�
FRORPELDQDV�� �(Q�GLFLHPEUH�GHO� ������XQD�PXMHU� IXH� UHFOXWDGD� HQ�0HGHOOtQ� FRQ�
SURPHVDV�GH�WUDEDMR�FRPR�PHVHUD�HQ�&RVWD�5LFD��$�VX�OOHJDGD�D�&RVWD�5LFD��HOOD�\�
RWUDV� FLQFR�PXMHUHV� IXHURQ� OOHYDGDV� DO� SXHEOR� GH� OD� SOD\D� GH� -DFy� \� IRU]DGDV� D�
WUDEDMDU� HQ� XQ� FOXE� QRFWXUQR� FRPR� SURVWLWXWDV�� /RV� SDVDSRUWHV� GH� ODV� PXMHUHV�
IXHURQ� FRQILVFDGRV�� \� SRU� OR� PHQRV� XQD� UHFLELy� XQD� DPHQD]D� HQ� FRQWUD� GH� VX�
IDPLOLD��

x (Q�3pUH]�=HOHGyQ�VH�KDQ�KHFKR�GHQXQFLDV�GH�PXMHUHV�TXH�OOHYDQ�PXFKDFKDV�HQWUH�
���\����DxRV�TXH�ODV�WUDHQ�GH�RWURV�FDQWRQHV�FRQ�OD�SURPHVD�GH�GDUOHV�XQ�WUDEDMR�
³GHFHQWH´��$O� OOHJDU�DO� OXJDU� ODV�REOLJDQ�D� WUDEDMDU�HQ�SURVWLWXFLyQ�SDUD�SDJDU� ORV�
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JDVWRV� TXH� KDQ� KHFKR� HQ� HOODV�� HVSHFLDOPHQWH� HQ� EDUHV� GH� 3XQWDUHQDV�� 3XHUWR�
9LHMR��1LFR\D��6DQWD�&UX]��%XHQRV�$LUHV�\�3pUH]�=HOHGyQ�FHQWUR���/DV�REOLJDQ�D�
FRQVXPLU�GURJDV��DOFRKRO��FLJDUULOORV��PDULKXDQD�\�DOJXQRV�FDVRV�FRFDtQD����

x (Q� HQWUHYLVWD� D� IXQFLRQDULRV� GH� &DVD� $OLDQ]D� VH� PHQFLRQD� XQ� FDVR� GH� FLQFR�
QLxDV� QLFDUDJ�HQVHV� HQFRQWUDGDV� HQ� HO� &OXE� ³)DQWDVtD´� GH� $ODMXHOD�� ODV� TXH�
IXHURQ� WUDtGDV� GH� 1LFDUDJXD� \� DFWXDOPHQWH� VH� HQFXHQWUDQ� FDVDGDV� FRQ�
FRVWDUULFHQVHV�

(Q�HO� FDVR�GH�SURVWLWXFLyQ�HQ�EDUHV� IXH�PX\�GLItFLO� FRQVHJXLU� LQIRUPDFLyQ�VREUH�
PXMHUHV� WUDILFDGDV�� � (V� XQ� DPELHQWH� PX\� VHFUHWR�� HV� FRPR� XQD� HVWUDWHJLD� SDUD� OD�
VXSHUYLYHQFLD���$GHPiV��DOJXQDV�EDUUDV�VRQ�SDUWH�GH�OD�UHG�DO�VHUYLFLR�GH�ORV�WUDILFDQWHV�\�
SUR[HQHWDV���/DV�IRUPDV�PiV�FRPXQHV�GH�FRDFFLyQ�HV�HVFRQGHU�VXV�SDSHOHV�R�DPHQD]DUODV�
FRQ� GHODWDUODV� D� OD� SROLFtD� GH� PLJUDFLyQ�� � $OJXQDV� KDQ� VLGR� YtFWLPDV� GH� YLRODFLRQHV� \�
DJUHVLRQHV�ItVLFDV�VHYHUDV���

7DQWR� PXMHUHV� DGXOWDV� FRPR� QLxDV� VRQ� OOHYDGDV� SDUD� HMHUFHU� OD� SURVWLWXFLyQ�� HQ�
PXFKRV�FDVRV�HO�SDJR�YD�HQWUH�VHLV�D�FXDUHQWD�\�WUHV�GyODUHV�GHSHQGLHQGR�GHO�³FOLHQWH´�\ HO�
OXJDU���6LQ�HPEDUJR�ORV�SUR[HQHWDV�\�ORV�H[SORWDGRUHV�JDQDQ�FDQWLGDGHV�PX\�HOHYDGDV�SRU�
ODV� QLxDV� TXH� RIUHFHQ�� ORV�PRQWRV�TXH� VH� FRQRFLHURQ�YDQ�GHVGH� FLHQ�\�KDVWD�TXLQLHQWRV�
GyODUHV�VL�OD�SURFHGHQFLD�GH�OD�QLxD�HV�GH�FODVH�PHGLD�R�DOWD�\�VL�HV�FROHJLDOD�VDQD�\�YLUJHQ��
HVWR� HV�� VHJ~Q� UHILHUHQ�� SRU� OD� H[LVWHQFLD�GH�SDGUHV�R� WXWRUHV� OR� FXDO� VLJQLILFD�XQ� ULHVJR�
SDUD�ORV�LQWHUPHGLDULRV��HV�SRU�HOOR�TXH�FREUDQ�HVWDV�FDQWLGDGHV���

7UiILFR�SDUD�HO�WXULVPR�VH[XDO��

$XQTXH�Vt�HV�FLHUWR�TXH�HO�WXULVPR�VH[XDO�\�OD SURVWLWXFLyQ�UHODFLRQDGD�DO�WXULVPR�
KD� DXPHQWDGR� D� QLYHOHV� PX\� YLVLEOHV�� QR� VH� KD� GHWHFWDGR� VX� FRLQFLGHQFLD� FRQ� ODV�
DFWLYLGDGHV�GH�WUiILFR���(Q�HQWUHYLVWD�FRQ�5RVLEHO�6DODV�GHO�3$1,�\�FRQ�*XVWDYR�&DEUHUD��
WUDEDMDGRU�VRFLDO�GH�XQD�HPSUHVD�SULYDGD�GH�OD�UHJLyQ��UHILHUHQ�TXH�VH�KD�YLVWR�XQ�DXPHQWR�
GHO� WXULVPR� VH[XDO� HQ� JHQHUDO�� WDQWR� GH� QLxDV� FRPR� DGXOWDV� HQ� ODV� UHJLRQHV� GH� 2VD��
*ROILWR��4XHSRV�\�'UDNH��]RQD�GHO�3DFtILFR�6XU���6H�WLHQHQ�QRWLFLDV�GH�JUXSRV�GH�WXULVWDV�
TXH�IRUPDQ�HQFXHQWURV�KRPRVH[XDOHV��GRQGH�FODQGHVWLQDPHQWH�LQWURGXFHQ�QLxRV�\�QLxDV��
TXH�VRQ� OOHYDGRV�GH�RWUDV�UHJLRQHV�\�GH�OD�PLVPD�ORFDOLGDG�� �7RGD�OD�]RQD�FRVWHUD� WLHQH�
H[WUDQMHURV�� \D� TXH� VRQ� ]RQDV� QR� FRQWURODGDV� SRU� ODV� DXWRULGDGHV� \� OD� FRUUXSFLyQ� OD�
UHDOL]DQ� HQ� OXJDUHV�SULYDGRV�QR�S~EOLFRV��� $GHPiV�� XQD� LQYHVWLJDFLyQ�KHFKD�SRU�&DVD�
$OLDQ]D� UHYHOy�TXH�YDULRV�DGROHVFHQWHV�KDQ� UHFLELGR�RIHUWDV�GH�SDUWH�GH�H[WUDQMHURV�TXH�
YLVLWDQ�SDUD�VDFDUORV�GHO�SDtV���

�� (O�RILFLDO�0DQXHO�3LxHLUR�GH�OD�SROLFtD� ORFDO��KD�KHFKR� UHGDGDV�\�JUDQGHV�HVIXHU]RV�SDUD�FRPEDWLU�HVWH�
GHOLWR����IXHQWH�5RFtR�6ROtV��SVLFyORJD�GHO�3$1,��
�� $6752'20(6���$VRFLDFLyQ�GH�7UDEDMDGRUDV�'RPpVWLFDV��\�HO�,QVWLWXWR�GH�OD�0XMHU
�� (QWUHYLVWD�D�GXHxR�GH�EDU�GH�OD�3URYLQFLD�GH�*XDQDFDVWH��3LGLy�QR�VHU�LGHQWLILFDGR�SRU�UD]RQHV�REYLDV��VLQ�
HPEDUJR�FRQFHGLy�OD�HQWUHYLVWD�SRU�WHOpIRQR�
�� $FRSURW��,&7��&21$&2(6��9LVLyQ�0XQGLDO�RILFLQD�HQ�*XDQDFDVWH��&DVD�$OLDQ]D�
�� &DVD�$OLDQ]D��,QYHVWLJDFLyQ�VREUH�HO�WUiILFR��WXULVPR�VH[XDO��SRUQRJUDItD�\�SURVWLWXFLyQ�GH�PHQRUHV�HQ�
&HQWURDPpULFD�\�0p[LFR��������DW����
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7UiILFR�SDUD�OD�SURVWLWXFLyQ�HQ�ILHVWDV�FDQWRQDOHV�\�IHULDV

(VWD�HV�XQD�GH�ODV�IRUPDV�PiV�FRPXQHV�HQ�HO�iPELWR�FDQWRQDO��6H�DSURYHFKD�HVWDV�
IHFKDV�SDUD�WUDVODGDU�FRQ�HQJDxRV�R�SRU�OD�IXHU]D��D�QLxDV�\�QLxRV��HQ�PHQRU�HVFDOD���SDUD�
VHU�RIUHFLGRV�DV��HQ�ODV�GLVFRWHFDV�DPEXODQWHV��EDUHV�\�OXJDUHV�GH�GLYHUVLyQ���(VWD�IRUPD�
HV� UHIHULGD�SRU� OD�PD\RUtD�GH� IXQFLRQDULRV�DV��HQWUHYLVWDGRV�� �3RU�HMHPSOR��HO�DOFDOGH�GH�
6DQWD�&UX]�UHILHUH�TXH�GXUDQWH�ODV�ILHVWDV�FDQWRQDOHV�VH�DEUHQ�GLVFRWHFDV�\�EDUHV�SDUD�HVH�
SHUtRGR� GRQGH� WUDHQ� QLxDV� GH� RWUDV� SURYLQFLDV�� HQWUH� ��� \� ��� DxRV� SDUD� OD� H[SORWDFLyQ�
VH[XDO��³QR�OHV�JXVWDQ�ODV�TXH�VRQ�PD\RUHV�� ODV� WUDHQ�GHVGH�$ODMXHOD��+HUHGLD�\�/LEHULD���
2IUHFHQ�SRU�HOODV�GHVGH�������FRORQHV��DSUR[LPDGDPHQWH����GyODUHV���DXPHQWDQGR�VHJ~Q�
HO� DWUDFWLYR� TXH� RIUH]FDQ�� VL� OD� QLxD� UHDOL]D� DFWLYLGDGHV� DGLFLRQDOHV� TXH� HO� FOLHQWH� SLGD�
FRPR�SRQHU�SDUWHV�GH�VX�FXHUSR�HQ�HO�YDVR�GHO�FOLHQWH��OH�SDJDQ�������FRORQHV�PiV´��,JXDO�
SDVD� HQ� +HUHGLD�� $ODMXHOD�� 3XQWDUHQDV�� &DUWDJR�� 6DQ� &DUORV�� 3pUH]� =HOHGyQ�� 1LFR\D���
8SDOD�\�/LEHULD�

7UiILFR�SDUD�OD�SURVWLWXFLyQ�HQ�EDUFRV�\�SOD\DV

(VWD�HV�RWUD�IRUPD HQ�TXH�VH�PDQLILHVWD�HO�SUREOHPD��6H�GHWHFWy��TXH�GH�OD�PLVPD�
IRUPD�TXH�HO�FDVR�DQWHULRU��VRQ�OOHYDGDV�GHVGH�RWUDV�SURYLQFLDV�\�FDQWRQHV�SDUD�GHVWLQRV�
WXUtVWLFRV�\D�HVWDEOHFLGRV��(VWD�PRGDOLGDG�VH�PDQLILHVWD�GH�GRV�IRUPDV���3RU�XQ�ODGR��VRQ�
OOHYDGDV�D�ORV EDUFRV�GH�WXULVWDV�SDUD�ILHVWDV�SULYDGDV�R�SDUD�GDU�³VHUYLFLRV´�SHUVRQDOHV��HQ�
ORV�FXDOHV�OHV�SDJDQ�D�ORV�LQWHUPHGLDULRV��GHVGH�YHLQWLRFKR�GyODUHV�KDVWD�FLHQWR�VHWHQWD�\�
XQ�GyODUHV�VL�HO�FOLHQWH�WLHQH�GLQHUR���

3RU� RWUR� ODGR�� VRQ� OOHYDGDV� IRU]DGDPHQWH� \� HQ� DOJXQRV� FDVRV� HQJDxDGDV�� GHVGH�
RWURV� OXJDUHV� FRPR�2VD� �]RQD� VXU� GHO� SDtV�� KDFLD�3DOPDU��&LXGDG�&RUWpV��&DUWDJR��6DQ�
-RVp�\�/LPyQ��SDUD�WUDEDMDU�HQ�ORV�EDUFRV�FDPDURQHURV��DO�LJXDO�TXH�HQ�EDUFRV�SHVTXHURV�
HQ�SOD\D�'RPLQLFDO��HQ�3pUH]�=HOHGyQ��/DV�WUDHQ�GH�3XQWDUHQDV�HVSHFLDOPHQWH��GRQGH�OHV�
SDJDQ�ORV�VHUYLFLRV�D�FDPELR�GH�SHVFDGR�R�FDPDUyQ�VHJ~Q�OD�]RQD��DO�EDMDU�GHO�EDUFR��\D�
KD\� FOLHQWHV� HVSHUDQGR� SDUD� FRPSUDUOHV� HO� SHVFDGR�� OD� FDQWLGDG� GH� GLQHUR� TXH� JDQDQ�
GHSHQGH�GHO�Q~PHUR�GH�KRPEUHV�FRQ�ORV�TXH�KD\DQ WHQLGR�VH[R��ODV�JDQDQFLDV�YDQ�GHVGH�
FLHQWR�FDWRUFH�GyODUHV�KDVWD�FLHQWR�VHWHQWD�\�XQ�GyODUHV�GHSHQGLHQGR�GHO�GtD���(VWR�RFXUUH�
SULQFLSDOPHQWH�FRQ�PHQRUHV�GH�HGDG��DXQTXH�WDPELpQ�VH�GD�FRQ�DGXOWDV�HQWUH�ORV����\����
DxRV� HQ� DPEDV� UHJLRQHV�� 'HEHQ� YHUVH� PX\� MyYHQHV� SDUD� TXH� SXHGDQ� ³SDUWLFLSDU� GHO�
QHJRFLR´�� 3DUD� HVWH� WLSR� GH� DFWLYLGDG� HVFRJHQ� QLxDV� PX\� SREUHV� \� IXHUD� GHO� VLVWHPD�
HVFRODU��ORV�LQWHUPHGLDULRV�UHFLEHQ�SDJR�HQ�GyODUHV�R�FRORQHV�GHSHQGLHQGR�GHO�EDUFR�

7UiILFR�SDUD�OD�SURVWLWXFLyQ�D�SXHUWDV�FHUUDGDV

(VWD�HV�XQD�IRUPD�GH�VHUYLFLRV�TXH�KD�DGTXLULGR�OD�H[SORWDFLyQ�VH[XDO�GH�SHUVRQDV�
PHQRUHV� GH� HGDG�� HVSHFtILFDPHQWH� FRQ� FROHJLDODV� \� XQLYHUVLWDULDV�PHQRUHV� GH� HGDG�� GH�
FLHUWD� FODVH� VRFLDO� GHO� SDtV� \� GH� RWURV� SDtVHV�� FRPR� GRPLQLFDQDV�� FRORPELDQDV�� UXVDV��
�� ,QIRUPDFLyQ�SURSRUFLRQDGD�SRU�HO�$OFDOGH�GH�6DQWD�&UX]��SROLFtD�HVSHFLDO�GH�/LEHULD�\� IXQFLRQDULD�GHO�
3$1,�TXH�FXEUH�OD�]RQD�GH�(VSDU]D��0RQWHYHUGH��0LUDPDU��&KRPHV��4XHSRV��3DTXHUD�\�-DFy��$QD�/XFtD�
*yPH]��
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ILOLSLQDV�\�YHQH]RODQDV�TXH�VRQ�WUDtGDV�SDUD�PRGHODU�R�SDUD�HYHQWRV�VRFLDOHV�³GH�FDFKp��´��
HQ� TXH� OHV� RIUHFHQ� FRQWLQXDU� VXV� HVWXGLRV� HQ� HO� SDtV� \� VRQ� LQYLWDGDV� D� ILHVWDV� GH�
PLOORQDULRV�TXH�YLVLWDQ�HO�SDtV�R�IXQFLRQDULRV�S~EOLFRV��(Q�HVWH�WLSR�GH�H[SORWDFLyQ�H[LVWH�
XQ�UHSUHVHQWDQWH�GH�OD�LQGXVWULD�GHO�PRGHODMH��KRPEUH�R�PXMHU��TXH�VRQ�ORV�LQWHUPHGLDULRV��
³/DV�EXVFDQ�HQ�ORV�FROHJLRV�HQ�RWURV�SDtVHV�\�OHV�RIUHFHQ�EHFDV�SDUD�HVWXGLDU�IXHUD��ODV�TXH�
YLHQHQ��ORV�SDGUHV�OHV�GDQ�SHUPLVR�FRQ�OD�FUHHQFLD�TXH�YLHQHQ�D�HVWXGLDU´���

6H�XWLOL]D�OD�URSD��ODV�MR\DV��LQFOXVR�OD�FLUXJtD�SOiVWLFD�FRPR�LQFHQWLYRV�SDUD�DWUDHU�
D�ODV�PXFKDFKDV��DO�QHJRFLR��FRPR�XQD�IRUPD�GH�HQGHXGDUODV���(Q�OD�PD\RUtD�GH�ORV�FDVRV�
VH� OHV� LQYLWD� D� ILHVWDV� HOHJDQWHV�� GRQGH� VH� OHV� SUHVHQWDQ� KRPEUHV� DGLQHUDGRV� TXH� ODV�
GHVOXPEUDQ�FRQ�UHJDORV�FRVWRVRV��SUHYLDPHQWH�HVWRV�KRPEUHV�\D�KDQ�SDJDGR�SRU�HOODV�\�
HOODV�OR�GHVFRQRFHQ���/DV�DPHQD]DQ�FRQ�GHQXQFLDUODV�D�VXV�SDGUHV�VL�FXHQWDQ�OD�VLWXDFLyQ�
\�FRQ�HVR�ODV�PDQWLHQHQ�DWUDSDGDV��(Q�HO�FDVR�GH�ODV�H[WUDQMHUDV�OHV�TXLWDQ�VXV�SDSHOHV��(Q�
DOJXQRV� FDVRV� ODV� WUDVODGDQ� GH� SDtV� \� ODV� URWDQ� FDGD� FLHUWR� WLHPSR� SDUD� QR� HVWDU� HQ� HO�
PLVPR�OXJDU��*HQHUDOPHQWH��OHV�IDOVLILFDQ�ORV�SDSHOHV�D�ODV�TXH�WLHQHQ�HQWUH����\����DxRV���
$VLVWHQ�D�HYHQWRV�GH�PRGHODMH�LQWHUQDFLRQDO�SRU�OR�TXH�OHV�SDJDQ�DOJ~Q�GLQHUR�TXH�QR�HV�
ILMR��SDUD�TXH�SXHGDQ�FRPSUDU�OR�QHFHVDULR�SDUD�PDQWHQHUVH�ELHQ�SUHVHQWDEOHV�\�HQ�EXHQDV�
FRQGLFLRQHV�GH�VDOXG��DOJXQDV��PX\�SRFDV�ODV�GHMDQ�HVWXGLDU��� (Q�DOJXQRV�FDVRV�ODV�FDVDQ�
FRQ� FRVWDUULFHQVHV� SDUD� REWHQHU� OD� QDFLRQDOLGDG� \� OD� HPDQFLSDFLyQ� SRU� PDWULPRQLR� � \�
SRGHUODV�WUDVODGDU�OLEUHPHQWH���

6HJ~Q� XQD� SHUVRQD� WUDYHVWL�� TXLHQ� UHILHUH� TXH� HVWH� PRGHOR� GH� SURVWLWXFLyQ� FRQ�
PXMHUHV�DGXOWDV�³HV�PX\�HQLJPiWLFR��FDVL�VLHPSUH�HV�FRQ�PXMHUHV�TXH�HVWiQ�DPHQD]DGDV�\�
VRQ� SDUD� ILHVWDV� GH� KRPEUHV� FRQ� SODWD�� KD\� GH� WRGR�� FRVWDUULFHQVHV� \� H[WUDQMHUDV���� VH�
µDFRVWXPEUDQ¶�� QR� VH� SXHGH� VDEHU� TXLHQHV� KDQ� VLGR� WUDtGDV� D� OD� IXHU]D� SDUD� VHU�
H[SORWDGDV�´

8QD� SHUVRQD� WUDILFDGD� OD� SXHGHQ� WUDVODGDU� GH� XQD� PRGDOLGDG� D� OD� RWUD�� 3RU�
HMHPSOR�� GH� DFXHUGR� DO� WHVWLPRQLR� GH� XQD� PXFKDFKD� GH� GLHFLVpLV� DxRV�� HOOD� IXH�
WUDVODGDGD�GHQWUR�GH�&RVWD�5LFD��GH�$ODMXHOD�KDFLD�6DQWD�&UX]�FXDQGR�WHQtD�GRFH�DxRV��
SDUD�D\XGDU�HQ�HO�FRPHGRU�GH�VX�WtD��SHUR�DO�OOHJDU�DO�OXJDU��GXUDQWH�XQD�IHULD�OD�SXVLHURQ�
D�DWHQGHU�D�KRPEUHV��\�WHQtD�TXH�WHQHU�UHODFLRQHV�VH[XDOHV�FRQ�HOORV��$�HOOD�QR�OH�GDEDQ�
GLQHUR�� VyOR� D� VX� WtR�� \� pO� OD� OOHYDED� WDPELpQ� D� ORV� EDUFRV� GH� 3OD\D� )ODPLQJR� \� D� OD�
GLVFRWHFD�SDUD�YHQGHUOD�DOOt�� OD� WHQtD�DPHQD]DGD�FRQ�GHFLUOH�D�VX�PDPi�VL�QR�KDFtD� OR�
TXH�pO�TXHUtD

&� 5XWDV�\�ORFDOL]DFLRQHV

�� 3DODEUD�HQ�Op[LFR�YXOJDU�SDUD�UHIHULUVH�D�DOJR�GH�³FDWHJRUtD´�R�EXHQD�FDOLGDG�
�� (VWD�HQWUHYLVWD� IXH�SURSRUFLRQDGD�SRU�3DWULFLD��XQD�PXFKDFKD�GH�FODVH�PHGLD�DOWD�HQ�&RVWD�5LFD��TXLHQ�
DFWXDOPHQWH� HV� YtFWLPD� GH� OD� H[SORWDFLyQ� VH[XDO� GH� HVWH� WLSR�� 5HILHUH� TXH� QR� TXLHUH� VHU� LGHQWLILFDGD� SRU�
PLHGR�D�SHUMXGLFDU�D�VX�IDPLOLD��\D�TXH�VRQ�PX\�FRQRFLGRV�HQ�HO�SDtV���6H�OH�RULHQWy�SDUD�EXVFDU�D\XGD�\�VH�
SURSRUFLRQDURQ�Q~PHURV�WHOHIyQLFRV�GH�SHUVRQDV�HVSHFLDOLVWDV�TXH�OH�SXHGHQ�D\XGDU�
�� (VWD�HQWUHYLVWD�IXH�SURSRUFLRQDGD�SRU�3DWULFLD��XQD�PXFKDFKD�GH�FODVH�PHGLD�DOWD�HQ�&RVWD�5LFD�



�

&RVWD�5LFD�KD�VLGR�DPERV��XQ�SDtV�IXHQWH�\�XQ�SDtV�GH�GHVWLQR��)XHQWHV�RILFLDOHV�
GH� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� KDQ� UHSRUWDGR� GH� PXMHUHV� \� PHQRUHV� TXH� VRQ�
WUDILFDGRV� GH� 1LFDUDJXD�� &RORPELD�� OD� 5HS~EOLFD� 'RPLQLFDQD�� %XOJDULD�� 5XVLD� \� ODV�
)LOLSLQDV� SDUD� TXH� WUDEDMHQ� HQ� ODV� EDUUDV�� FOXEHV�� EXUGHOHV� \� KRWHOHV�� �$OJXQD� HYLGHQFLD�
VXJLHUH� TXH� HV� SRVLEOH� TXH� ODV�PXMHUHV� \� ORV�PHQRUHV� HVWpQ� VLHQGR� WUDILFDGRV� GH�&RVWD�
5LFD� KDFLD� RWURV� SXQWRV� LQWHUQDFLRQDOHV�� /DV� iUHDV� IURQWHUL]DV FRQ� HQWUH� &RVWD� 5LFD� \�
3DQDPi� KD� VLGR� LGHQWLILFDGD� FRPR� XQ� iUHD� GRQGH� SXGLHVH� H[LVWLU� HO� WUiILFR�� DXQTXH� ORV�
UHSRUWHV�RILFLDOHV�QR�KDQ�VLGR� UHJLVWUDGRV�� �/D�SURVWLWXFLyQ�RFXUUH�HQ�DPERV� ODGRV�GH� OD�
IURQWHUD�� HQ� 6L[DROD�� &RVWD� 5LFD� \� HQ� OD� UHJLyQ� GH� %RFDV� GHO� 7RUR� HQ� 3DQDPi� ± \� HO�
PRYLPLHQWR� HQWUH� ORV� GRV� SXQWRV� KD� RFXUULGR�� \D� TXH� ORV� FRQWUROHV� GH� LQPLJUDFLyQ� VRQ�
PX\�IORMRV���

(Q� &RVWD� 5LFD�� HO� DVXQWR� GHO� UHFOXWDPLHQWR� SDUD� HPSOHRV� HQ� HO� H[WUDQMHUR� KD�
OODPDGR� OD� DWHQFLyQ�GH� ODV� DXWRULGDGHV� HMHFXFLyQ�GH� OD� OH\��TXLHQHV� VRVSHFKDQ�TXH� WRGR�
HVWR�HVWi�FRQHFWDGR�D�OD�DFWLYLGDG�GH�WUiILFR���/RV�LQYHVWLJDGRUHV�SROLFtDFRV�PHQFLRQDURQ�
TXH�XQ�FLXGDGDQR�GH�ORV�(VWDGRV�8QLGRV�KDEtD�HVWDGR�FRQWUDWDQGR�D�PXMHUHV�SDUD�WUDEDMRV�
SRU�PHGLR�GH�DQXQFLRV�FODVLILFDGRV��8QD�YH]�HOODV�HVWiQ�HQ�ORV�(VWDGRV�8QLGRV��VH�DOHJD�
TXH� OH� FRQILVFD� ORV� SDVDSRUWHV�� � &DVD� $OLDQ]D�� XQD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO��
UHSRUWy�TXH�XQ�FDQDGLHQVH�YLYLHQGR�HQ�&RVWD�5LFD�HVWDED�REWHQLHQGR�YLVDV�SDUD�PXMHUHV�
ILOLSLQDV� SDUD� TXH� WUDEDMDUDQ� FRPR� ³EDLODULQDV� H[yWLFDV�´�� 7DPELpQ� VH� UHSRUWD� TXH�
PXMHUHV� \� QLxDV� FRVWDUULFHQVHV� WDPELpQ� KDQ� VLGR� UHFOXWDGDV� \� WUDILFDGDV� D�0p[LFR� \� HO�
&DQDGi���

�� ³2UJDQL]DFLyQ�QR�JXEHUQDPHQWDO�GHQXQFLD�UHG�GH�SURVWLWXFLyQ�LQWHUQDFLRQDO�HQ�&RVWD�5LFD�´�$JHQFH�
)UDQFH�3UHVVH�����GH�PD\R�GHO�������



��

0DSD��
5XWDV�GH�7UiILFR�,QWHUQDFLRQDO

/RV�OXJDUHV�LGHQWLILFDGRV�FRPR�IRFRV�SULQFLSDOHV�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
\��HYHQWXDOPHQWH��SDUD�HO�WUiILFR�FRQ�HVRV�ILQHV��VRQ�ORV�TXH�FRLQFLGHQ�FRQ�OD�UHDOL]DFLyQ�
GH� DFWLYLGDGHV� YLQFXODGDV� FRQ� HO� WXULVPR� VH[XDO�� HVSHFLDOPHQWH� ODV� SOD\DV�� (Q� HVWRV�
OXJDUHV� OD�DFWLYLGDG�VH�GHVDUUROOD�WDQWR�FRQ�QLxDV��FRPR�FRQ PXMHUHV��6HJ~Q�ODV�IXHQWHV�
SULPDULDV�GH�OD�LQYHVWLJDFLyQ��HVRV�VLWLRV�VRQ��HQ�OD�3URYLQFLD�GH�*XDQDFDVWH��)URQWHUD�GH�
3HxDV�%ODQFDV��SOD\D�HO�&RFR��)ODPLQJR��7DPDULQGR��1RVDUD��1LFR\D�\� �%UDVLOLWR��HQ� OD�
3URYLQFLD�GH�3XQWDUHQDV��4XHSRV��&DQRDV��&LXGDG�1HLO\��6L[DROD�\�*ROILWR��3URYLQFLD�GH�
3pUH]��=HOHGyQ��3URYLQFLD�GH�/LPyQ���6DQ�-RVp�HQ�HO�iUHD�PHWURSROLWDQD��\�HQ�OD�3URYLQFLD�
GH�$ODMXHOD��6DQ�&DUORV��/RV�&KLOHV�\�HO�5tR�+DFLHQGDV���

'HQWUR�GHO�SHUILO�GH�PHQRUHV�WUDILFDGRV��HV�PX\�FRP~Q�HO�WUiILFR�ORFDO�SRU�PHGLR�
GH� XQD� SUiFWLFD� TXH� QR� LQYROXFUD� QHFHVDULDPHQWH� UHGHV� RUJDQL]DGDV�� VLQR� PiV� ELHQ� OD�
DFFLyQ� GH� DOJ~Q� SDULHQWH� TXH� LQGXFH� D� DFWLYLGDGHV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HQ�
RWUDV� UHJLRQHV� GHO� SDtV�� GH� OR� FXDO� REWLHQH� DOJ~Q� WLSR� GH� EHQHILFLR� HFRQyPLFR��
*HQHUDOPHQWH�ORV�WUDVODGRV�VRQ�GH�]RQDV�UXUDOHV�KDFLD�OD�FLXGDG�X�RWUDV�]RQDV�GH�FDUiFWHU�
WXUtVWLFR�

�� 6H�HQWUHYLVWy�D�GLIHUHQWHV�IXQFLRQDULRV�GHO�3DWURQDWR�1DFLRQDO�GH�OD�,QIDQFLD�\�GH�ODV�5HGHV�GH�DWHQFLyQ�
GH�OD�9LROHQFLD�,QWUDIDPLOLDU��DGHPiV�D�GRQ�0DULR�+HUQiQGH]�HQ�OD�3URYLQFLD�GH�$ODMXHOD��TXLHQ�WUDEDMD�HQ�
XQD�ILQFD�FHUFDQD�D�ORV�&KLOHV�\�UHILHUH�TXH�KD�HVFXFKDGR�GH�OD�JHQWH�TXH�GLFH��TXH�D�YHFHV�SRU�ODV�QRFKHV�
R\HQ�HQ�HO�UtR�PXMHUHV�\�KRPEUHV�TXH�ORV�WUDHQ�HQ�ODQFKDV�\�FDQRDV��VH�R\HQ�OODQWRV�\�QR�VDEH�SRUTXp���'LFH�
TXH�ORV�OOHYDQ�D�/LEHULD�SDUD�TXH�WUDEDMHQ�HQ�FDVDV�GH�SURVWLWXWDV��DXQTXH�D�pO�QR�OH�FRQVWD�



��

*XDQDFDVWH�\� OD�]RQD�GH�/LPyQ�VRQ�]RQDV� WXUtVWLFDV�GHVWLQDGDV�D� ORV�H[WUDQMHURV�
TXH� YLDMDQ� VRORV� R� HQ� FRPSDxtD� GH� DPLJRV� HQ� EXVFD� GH� GLYHUVLyQ� \� VH[R�� WLHQHQ� PiV�
UHFXUVRV�TXH�ORV�TXH�YLVLWDQ�YROFDQHV�R�SOD\DV�PiV�FHUFDQDV�HQ�FRPSDxtD�GH�VXV�IDPLOLDV��
4XLHQHV�PXHYHQ� HO� QHJRFLR� GH� WUiILFR�GH�PXMHUHV� WDPELpQ� VDEHQ�TXH� HVWDV� ]RQDV� HVWiQ�
PHQRV� YLJLODGDV�� WDQWR� SRU� SHUVRQDO� GHO� 0LQLVWHULR� GHO� 7UDEDMR� FRPR� SRU� 0LJUDFLyQ���
$GHPiV��H[LVWH�XQD�PDILD�TXH�OHV�RWRUJD�FpGXOD�GH�LGHQWLGDG�D�ODV�FRVWDUULFHQVHV�PHQRUHV�
GH� HGDG� SDUD� TXH� SXHGDQ� ³WUDEDMDU´� VLQ� SUREOHPDV�� pVWDV� VRQ� WUDtGDV� GH� GLIHUHQWHV�
SURYLQFLDV�SDUD�HYLWDU�OD�LQWHUIHUHQFLD�GH�IDPLOLDUHV�R�JHQWH�TXH�ODV�FRQRFH���

'� $VSHFWRV�HVWDGtVWLFRV
+D\�PX\�SRFD�HYLGHQFLD�VyOLGD�TXH�FXDQWLILTXH�OD�PDJQLWXG�GHO� WUiILFR�HQ�&RVWD�

5LFD�� /RV� LQYHVWLJDGRUHV� VH� FRPXQLFDURQ� FRQ� YDULDV� DJHQFLDV� HVWDWDOHV� SDUD� FROHFWDU�
LQIRUPDFLyQ��HQWUH�HOODV��OD�&RPLVLyQ�1DFLRQDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO��OD�'LUHFFLyQ�
*HQHUDO� GH�0LJUDFLyQ�� OD� 'HIHQVRUtD� GH� ORV� +DELWDQWHV�� HO�0LQLVWHULR� GH� 6HJXULGDG�� OD�
)LVFDOtD� GH� 'HOLWRV� 6H[XDOHV�� HO� ,QVWLWXWR� 1DFLRQDO� GH� OD� 0XMHU�� HO� 2UJDQLVPR� GH�
,QYHVWLJDFLyQ�-XGLFLDO�\�HO�3DWURQDWR�1DFLRQDO�GH�OD�,QIDQFLD��3$1,���SHUR�VRODPHQWH�ODV�
DXWRULGDGHV�HMHFXFLyQ�GH�OD�OH\��ODV�DXWRULGDGHV�MXGLFLDOHV�\�3$1,�RIUHFLHURQ�HVWDGtVWLFDV�����

(O�)LVFDOtD�GH�'HOLWRV�6H[XDOHV�UHSRUWy�TXH�GHVGH�������KDQ�KDELGR�����FDVRV�GH�
SUR[HQHWLVPR�\� VLHWH� FDVRV� GH� WUDWD� GH� SHUVRQDV��/D� LQIRUPDFLyQ� VREUH� HO� HVWDGR�GH� ORV�
FDVRV� VRODPHQWH� HVWDED� GLVSRQLEOH� SDUD� FLQFR� GH� ORV� VLHWH� FDVRV� GH� WUiILFR�� WUHV� IXHURQ�
FRPELQDGRV�FRQ�RWURV�FDUJRV��XQR�IXH�HQMXLFLDGR�VLQ�DFFLyQ�FLYLO�\�XQR�IXH�GHVSLGR�SRU�
IDOWD�GH�MXULVGLFFLyQ�

(Q� XQ� SHUtRGR� GH� QXHYH�PHVHV�� GH� HQHUR� D� VHSWLHPEUH�� XQ� WRWDO� GH� ��� FDVRV� GH�
H[SORWDFLyQ� VH[XDO� GH� PHQRUHV� IXHURQ� GHWHFWDGRV� SRU� HO� 3DWURQDWR� 1DFLRQDO� GH� OD�
,QIDQFLD��� /DV�DXWRULGDGHV�QR�VDEtDQ�VL�DOJXQR�GH�ORV�QLxRV�KDEtD�VLGR�WUDILFDGR�

7DEOD��3URWHFFLyQ�GH�OD�1LxH]�� &DVRV�GH�([SORWDFLyQ�6H[XDO
&LXGDG 1~PHUR
6DQ�-RVp ��
=RQD�VXU�GHO�iUHD�PHWURSROLWDQD� ��
$ODMXHOD��FHQWUR�\�6DQ�&DUORV ��
+HUHGLD�FHQWUR �
&DUWDJR �
3XQWDUHQDV ��
*ROILWR�\�&RUUHGRUHV ��
*XDQDFDVWH �
/LPyQ�FHQWUR �

�� &DVD�$OLDQ]D��IXQFLRQDULRV�GHO�3DWURQDWR�GH�OD�5HJLyQ��3ROLFtD�(VSHFLDO�GH�*XDQDFDVWH��PDHVWUD�GHO�
FROHJLR�GH�1LFR\D�
�� 5HFRSLODFLyQ�GHO�SHUtRGR�GHO������������DO���������������PHVHV���1R� WLHQHQ� OD�HVSHFLILFLGDG�GH�VH[R��
VRODPHQWH�PDQHMDQ� WRWDOHV�� �(VWRV�VRQ� ORV�FDVRV�TXH�HO 3$1,� OH�KD�GDGR�VHJXLPLHQWR��VH�VDEH�GH�PXFKRV�
FDVRV�� SHUR� QR� HV� SRVLEOH� VHJXLUORV�� \D� TXH� HQ�PXFKRV� VLWXDFLRQHV� ORV� SDGUHV� VRQ� ORV� H[SORWDGRUHV� \� VH�
QLHJDQ�D�GDU�LQIRUPDFLyQ�



��

,9� 2%/,*$&,21(6�/(*$/(6�,17(51 $&,21$/(6
&RVWD�5LFD�KD�UDWLILFDGR�YDULRV�FRQYHQLRQV�LQWHUUQDFLRQDOHV�TXH�SURKLEHQ�HO�

WUiILFR�\�UHTXLHUHQ�TXH�ORV�SDUWLGRV�GHO�(VWDGR�UHVSRQGDQ�HIHFWLYDPHQWH���(QWUH�HOORV�VH�
HQFXHQWUDQ�ORV�VLJXLHQWHV�

7UDWDGR (VWDGR�GH�OD�
UDWLILFDFLyQ

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

���

&RQYHQFLyQ�VREUH�OD�(VFODYLWXG������� ���
y 3URWRFROR�SDUD�PRGLILFDU�OD�&RQYHQFLyQ�VREUH�OD�(VFODYLWXG������� ���
&RQYHQFLyQ�VXSOHPHQWDULD�VREUH�OD�DEROLFLyQ�GH�OD�HVFODYLWXG��OD�WUDWD�GH�
HVFODYRV�\�ODV�LQVWLWXFLRQHV�\�SUiFWLFDV�DQiORJDV�D�OD�HVFODYLWXG�������

���

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

�

y 3URWRFROR�)DFXOWDWLYR�GH�OD�&RQYHQFLyQ�VREUH�OD�HOLPLQDFLyQ�GH�WRGDV�
ODV�IRUPDV�GH�GLVFULPLQDFLyQ�FRQWUD�OD�PXMHU ������

�

&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR������� �
y 3URWRFROR� )DFXOWDWLYR� UHODWLYR� D� OD� YHQWD� GH� QLxRV�� OD� SURVWLWXFLyQ�
LQIDQWLO�\�OD�XWLOL]DFLyQ�GH�QLxRV�HQ�OD�SRUQRJUDItD�������

�

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

)LUPDGR�
~QLFDPHQWH

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

)LUPDGR�
~QLFDPHQWH

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

�

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�(OLPLQDFLyQ�GH�ODV�3HRUHV�)RUPDV�GH�7UDEDMR�,QIDQWLO

�

&RQYHQFLyQ�$PHULFDQD�VREUH�'HUHFKRV�+XPDQRV� �
y 3URWRFROR� DGLFLRQDO� D� OD� &RQYHQFLyQ� $PHULFDQD� VREUH� 'HUHFKRV�
+XPDQRV� HQ� 0DWHULD� GH� 'HUHFKRV� (FRQyPLFRV�� 6RFLDOHV� \� &XOWXUDOHV�
�3URWRFROR�GH�6DQ�6DOYDGRU�

�

&RQYHQFLyQ�,QWHUDPHULFDQD�VREUH�7UiILFR�,QWHUQDFLRQDO�GH�0HQRUHV �
&RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD� 3UHYHQLU�� 6DQFLRQDU� \� (UUDGLFDU� OD�
9LROHQFLD�&RQWUD�OD�0XMHU��&RQYHQFLyQ�GH�%HOHP�GR�3DUD�

�

http://www.unhchr.ch/spanish/html/menu3/b/opt_cedaw_sp.htm
http://www.unhchr.ch/spanish/html/menu3/b/opt_cedaw_sp.htm
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9�� 0$5&2�-85,',&2�1$&,21$/��
/D�OHJLVODFLyQ�FULPLQDO�SURYHH�HO�PDUFR�SDUD�OD�DFFLyQ�OHJDO�HQ�FRQWUD�GHO��WUiILFR��

/D� SURWHFFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� GH� ORV� PHQRUHV� TXH� VRQ� WUDILFDGRV� HVWiQ�
JDUDQWL]DGRV� HQ� HO� &yGLJR� GH OD� 1LxH]� \� OD� $GROHVFHQFLD�� &DEH� PHQFLRQDU� TXH� OD�
DSOLFDFLyQ�\�OD�HMHFXFLyQ�GH�ODV�OH\HV�VRQ�GpELOHV���

$� &yGLJR�3HQDO
'H� IRUPD� PiV� H[SOtFLWD�� HQ� HVWD� /H\� GH� ([SORWDFLyQ� 6H[XDO� &RPHUFLDO�� VH�

HVWDEOHFH�TXH�OD�7UDWD�GH�3HUVRQDV��HQ�&RVWD�5LFD�HV�XQ�GHOLWR���(O�DUWtFXOR�����HVWDEOHFH���

4XLHQ� SURPXHYD�� IDFLOLWH� R� IDYRUH]FD� OD� HQWUDGD� R� VDOLGD� GHO� SDtV� GH�
SHUVRQDV� GH� FXDOTXLHU� VH[R�� SDUD� TXH� HMHU]DQ� OD� SURVWLWXFLyQ� R� SDUD�
PDQWHQHUODV�HQ�VHUYLGXPEUH�VH[XDO�R�ODERUDO��VHUi�VDQFLRQDGR�FRQ�SHQD�GH�
SULVLyQ�GH�WUHV�D�VHLV�DxRV���/D�SHQD�VHUi�SULVLyQ�GH�FXDWUR�D�GLH]�DxRV��VL�
PHGLD� DOJXQD� GH� ODV� FLUFXQVWDQFLDV� HQXPHUDGDV� HQ� HO� SUR[HQHWLVPR�
DJUDYDGR� >���� VL� OD� YtFWLPD� HV� PHQRU� GH� GLHFLRFKR� DxRV�� ���� VL� PHGLD�
HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG��VLWXDFLyQ�GH�QHFHVLGDG�GH�OD�YtFWLPD�
R� FXDOTXLHU� PHGLR� GH� LQWLPLGDFLyQ� R� FRDFFLyQ�� ���� VL� TXLHQ� UHDOL]D� OD�
DFFLyQ� HV� DVFHQGLHQWH�� GHVFHQGLHQWH�� KHUPDQR� R� KHUPDQD� SRU�
FRQVDQJXLQLGDG� R� DILQLGDG�� FyQ\XJH� R� SHUVRQD� TXH� VH� KDOOH� OLJDGR� HQ�
UHODFLyQ�DQiORJD�GH�FRQYLYHQFLD��WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��JXDUGD�
R�FXVWRGLD�GH�OD�YtFWLPD��R�����VL�TXLHQ�UHDOL]D�OD�DFFLyQ�VH�SUHYDOHFH�GH�VX�
UHODFLyQ�GH�FRQILDQ]D�FRQ� OD�YtFWLPD�R�VX�IDPLOLD��PHGLH�R�QR�YtQFXOR�GH�
SDUHQWHVFR@�

(Q�QLQJXQR�GH� ORV�FDVRV� VH� WRPD�HQ�FXHQWD�HO� FRQVHQWLPLHQWR��8Q�DQiOLVLV�GH� OD�
/H\� VREUH�([SORWDFLyQ�6H[XDO� GH� ODV� SHUVRQDV�PHQRUHV� GH� HGDG� QRV� OOHYD� D� GHWHUPLQDU�
GHVGH�HO�LQLFLR�TXH�HO�PLVPR�WtWXOR�GHO�GHOLWR�³WUDWD�GH�SHUVRQDV´�SHUPLWLy�TXH�RSHUDUD�OD�
LJXDODFLyQ�GH�VXMHWRV��OR�TXH�LQFOX\H�QR�VyOR�D�PXMHUHV�\ QLxRV��VLQR��WDPELpQ�D�KRPEUHV�
FRPR�SRVLEOHV� YtFWLPDV� GHO�PLVPR��\D�TXH� DQWHV� HO� WLSR�SHQDO� VH�GHQRPLQDED� ³WUDWD�GH�
PXMHUHV�\�GH�PHQRUHV´���&RQ�OD�LQFOXVLyQ�GHO�YHUER�³IDYRUHFHU´��VH�DPSOLy�HO�WLSR�SHQDO�DO�
VHxDODU� XQD� KLSyWHVLV� GLVWLQWD� D� ODV� GH� SURPRYHU R� IDFLOLWDU�� /D� LQFOXVLyQ� GH� SURWHFFLyQ�
SHQDO� FRQWUD� OD� WUDWD� GH� SHUVRQDV�� QR� VyOR� SDUD� HIHFWRV� GH� SURVWLWXFLyQ�� VLQR� GH�
VHUYLGXPEUH� VH[XDO� \� ODERUDO�� SRQH� XQ� LQWHUpV� PDQLILHVWR� HQ� HO� SUREOHPD� GH� ODV�
HPLJUDFLRQHV�H�LQPLJUDFLRQHV��WDQ�JUDYH�XQD�IRUPD�FRPR�OD�RWUD�

$GHPiV�HQ�HO�DUWtFXOR������ GHO�&yGLJR�3HQDO�VH�HVWDEOHFH�HO�GHOLWR�GH�WUiILFR�GH�
SHUVRQDV�PHQRUHV�FRPR�XQ�GHOLWR�LQWHUQDFLRQDO���

�� /H\�1R�������GHO���GH�DJRVWR�GH�������SXEOLFDGD�HQ�OD�*DFHWD�1R�����GH����GH�DJRVWR�GH������
�� 5HIRUPD�DO�DQWHULRU�DUWtFXOR�����TXH�FRQWHPSOD�HO�GHOLWR�GH�WUiILFR�GH�PHQRUHV�SDUD�DGRSFLyQ��/H\������
SXEOLFDGD�HQ�OD�*DFHWD�GHO����GH�VHSWLHPEUH�GHO������



��

6H�LPSRQGUi�SULVLyQ�GH�GLH]�D�TXLQFH�DxRV�D�TXLHQHV�GLULMDQ�RUJDQL]DFLRQHV�
GH� FDUiFWHU� LQWHUQDFLRQDO� GHGLFDGDV� D� WUDILFDU� FRQ� HVFODYRV�� PXMHUHV� R�
QLxRV��GURJDV�\�HVWXSHIDFLHQWHV��R�IRUPHQ�SDUWH�GH�HOORV��FRPHWDQ�DFWRV�GH�
VHFXHVWUR�SRU�H[WRUVLyQ�R�WHUURULVPR��H�LQIULQMDQ�GLVSRVLFLRQHV�SUHYLVWDV�HQ�
ORV�WUDWDGRV�VXVFULWRV�SRU�&RVWD�5LFD�SDUD�SURWHJHU�ORV�GHUHFKRV�KXPDQRV�

$GHPiV��HO�&yGLJR�3HQDO�SHQDOL]D�OD�FRUUXSFLyQ�GH�PHQRUHV��$UWtFXOR�������FX\DV�
SHQDOLGDGHV� SXHGHQ� VHU� HOHYDGDV� EDMR� FLUFXQVWDQFLDV� DJUDYDQWHV� �$UWtFXOR� ������
SUR[HQHWLVPR� �$UWtFXOR� ����� ± GH� QXHYR�� FRQ� SHQDOLGDGHV� DGLFLRQDOHV� EDMR� FRQGLFLRQHV�
DJUDYDQWHV��$UWtFXOR������\�UXILDQHUtD��$UWtFXOR��������3RU�RWUR�ODGR��HQ�HO�&yGLJR�3HQDO�
HQ�OD�VHFFLyQ�,,,�GH�SURWHFFLyQ�GH�PHQRUHV��HO�DUWtFXOR������HVWDEOHFH���

6H�LPSRQGUi�WUHV�D�WUHLQWD�GtDV�PXOWD�HQ�ORV�VLJXLHQWHV�FDVRV��3UHVHQFLD�GH�
PHQRUHV�GH�HGDG�HQ�SURVWtEXORV� ���DO�TXH�GHELHQGR�HYLWDUOR�FRPR�GXHxR�R�
HPSUHVDULR�\�FRPR�DXWRULGDG�GH�SROLFtD��WROHUH�OD�HQWUDGD�GH�XQ�PHQRU�GH�
���DxRV�HQ�XQD�FDVD�GH�SURVWLWXFLyQ�R�VLWLR�LQPRUDO���

(Q�GLFLHPEUH�GHO������VH�LQWURGXMHURQ�HVWLSXODFLRQHV�QXHYDV�DO�&yGLJR�3HQDO SDUD�
ODV� LQWHUYHQFLRQHV� HQ� ODV� FRPX� LFDFLRQHV� WHOHIyQLFDV�� � /RV� ILVFDOHV� DQWLFLSDQ� TXH� HVWDV�
PHGLGDV� SHUPLWLUiQ� TXH� VX� SXHGDQ� LQYHVWLJDU� PiV� D� IRQGR� ODV� UHGHV� HQYXOHWDV� HQ�
DFWLYLGDGHV�GH�H[SORWDFLyQ�VH[XDO�

3UR\HFWR�GH�UHIRUPD�DO�&yGLJR�3HQDO

$FWXDOPHQWH��OD�$VDPEOHD�/HJLVODWLYD�FRQRFH�HO�SUR\HFWR�GH�OH\�³)RUWDOHFLPLHQWR�
GH� OD� OXFKD�FRQWUD� OD�H[SORWDFLyQ�VH[XDO�GH� ODV�SHUVRQDV�PHQRUHV�GH�HGDG´��PHGLDQWH� OD�
UHIRUPD�\�DGLFLyQ�GH�YDULRV�DUWtFXORV�DO�&yGLJR�3HQDO��(Q�OR�SHUWLQHQWH�FRQ�HO�SUREOHPD�
GHO� WUiILFR GH� SHUVRQDV� SDUD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� FDEH� UHVDOWDU� ORV� VLJXLHQWHV�
DVSHFWRV��

x 6H� PRGLILFD� OD� ILJXUD� GHO� SUR[HQHWLVPR�� DUWtFXOR� ���� GHO� &yGLJR� 3HQDO��
SHQDOL]DQGR�WDPELpQ�D�TXLHQ�IDFLOLWH�OD�FRPLVLyQ�GH�HVWH�GHOLWR�

x 6H� PRGLILFD� HO� DUWtFXOR� ���� GHO &yGLJR� 3HQDO�� GH� PDQHUD� TXH� VH� SHQDOLFH� OD�
IDEULFDFLyQ� GH� PDWHULDO� HUyWLFR� HQ� HO� TXH� VH� XWLOLFHQ�PHQRUHV� GH� HGDG�� � &RQ� HO�
PLVPR�ILQ�VH�PRGLILFD�HO�DUWtFXOR������HQ�FXDQWR�D�OD�GLIXVLyQ�GH�SRUQRJUDItD��(Q�
HVWH� ~OWLPR� FDVR�� VH� SURSRQH� SHQDOL]DU� WDPELpQ� OD� WHQHQFLD� \� OD� H[KLELFLyQ� R�
GLIXVLyQ�� SRU� FXDOTXLHU� PHGLR�� GH� PDWHULDO� SRUQRJUiILFR� R� HUyWLFR� HQ� HO� TXH�
DSDUH]FDQ�PHQRUHV�GH�HGDG�R�VH�XWLOLFH�VX�LPDJHQ�

x 6H� GHURJDQ� ORV� DUWtFXORV� GHO�&yGLJR� 3HQDO� UHODFLRQDGRV� FRQ� OD� ILJXUD� GHO� UDSWR��
FRQVLGHUDQGR�TXH�HO�ELHQ MXUtGLFR�WXWHODGR�\D�KD�VLGR�SURWHJLGR�SRU�RWUDV�ILJXUDV�
GHO�&yGLJR�3HQDO��WDOHV�FRPR�ORV�GHOLWRV�GH�SULYDFLyQ�GH�OLEHUWDG��DGHPiV�PXFKR�
GH�VX�FRQWHQLGR�\�OHQJXDMH�FRUUHVSRQGH�D�SDXWDV�VRFLRFXOWXUDOHV�GH�DFWXDFLyQ�TXH�
KDQ�SHUGLGR�YLJHQFLD�

x 3RU�FRQVLGHUDU�TXH�ORV�H[SORWDGRUHV�VH[XDOHV�DPDVDQ�FRQ�OD�H[SORWDFLyQ�VH[XDO�GH�
ORV�QLxRV��ODV�QLxDV�\�ORV�DGROHVFHQWHV�\�D�ILQ�GH�GDU�XQD�OXFKD�GH�IUHQWH�FRQWUD�HVWH�



��

IODJHOR�� VH� SURSRQH� DxDGLU� FLQFR� DUWtFXORV� HQ� OD� 6HFFLyQ� 7HUFHUD� GH� ORV� 'HOLWRV�
6H[XDOHV� GHO�&yGLJR� 3HQDO�� FRQFUHWDPHQWH� ORV� DUWtFXORV� ���� ELV� DO� ���� ELV�� TXH�
SHUPLWD� HO� FRPLVR� GH� ORV� ELHQHV� XWLOL]DGRV� SRU� ORV� H[SORWDGRUHV� VH[XDOHV�� SDUD�
SHUSHWUDU�ODV�FRQGXFWDV�GHOLFWLYDV�

x 6H�PRGLILFD�HO� DUWtFXOR����GHO�&yGLJR�GH�3URFHVR�3HQDO�FRQ�HO� ILQ�GH�TXH�QR�VH�
FRDUWH HO� GHUHFKR� GH� GHQXQFLD� TXH� WLHQHQ� ODV� SHUVRQDV� PHQRUHV� GH� HGDG��
FRQVDJUDGR�HQ� HO� RUGLQDO� ����GHO�&yGLJR�GH� OD�1LxH]�\� OD�$GROHVFHQFLD�� HO� FXDO�
JDUDQWL]D� D� HVWD� SREODFLyQ� HO� GHUHFKR� GH� GHQXQFLDU� XQD� DFFLyQ� FRPHWLGD� HQ� VX�
SHUMXLFLR� \� D� HMHUFHU�� SRU� PHGLR� GHO� UHSUHVHQWDQWH� GHO� 0LQLVWHULR� 3~EOLFR�� ODV�
DFFLRQHV�FLYLOHV�FRUUHVSRQGLHQWHV�

%� &yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD
(Q�&RVWD�5LFD�VH�KDQ�KHFKR�PXFKRV�HVIXHU]RV�HQ�HO�iPELWR�OHJDO�SDUD�JDUDQWL]DU�

ORV�GHUHFKRV�GH� OD�QLxH]�\� OD� DGROHVFHQFLD��&RVWD�5LFD� UDWLILFD� OD�&RQYHQFLyQ�VREUH� ORV�
'HUHFKRV�GHO�1LxR�HQ�������DGTXLULHQGR�XQ�UDQJR�VXSHULRU�D�OD�OH\��VHJ~Q�OD�&RQVWLWXFLyQ�
3ROtWLFD�DUWtFXOR���� OR�FXDO�SHUPLWH� LQIHULU�TXH�FXDOTXLHU�QRUPD�R�DFWR�TXH�FRQWUDGLJD�OR�
HVWDEOHFLGR�SRU� OD�&RQYHQFLyQ�HV� LQFRQVWLWXFLRQDO��(VWR�PDUFD�XQ�QXHYR�SDUDGLJPD�\�HV�
TXH�ODV�QHFHVLGDGHV�VH�FRQYLHUWHQ�HQ�GHUHFKRV�H[LJLEOHV���

(Q�HO�FDVR�GH�ODV�SHUVRQDV�PHQRUHV�GH�HGDG��HO�&yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD�
HVWDEOHFH�XQ�PDUFR�GH�SURWHFFLyQ�SDUD�HOODV���(Q�HO�DUWtFXOR����VH�HVWDEOHFH�OD�REOLJDFLyQ�
GHO�(VWDGR�GH�SURWHJHU�D�HVWDV�SHUVRQDV�GHO�DEDQGRQR�R�DEXVR�LQWHQFLRQDO�R�QHJOLJHQFLD��
GH� FDUiFWHU� FUXHO�� LQKXPDQR�� GHJUDGDQWH� R� KXPLOODQWH� TXH� DIHFWH� VX� GHVDUUROOR� LQWHJUDO���
(Q� HO� DUWtFXOR���� VH�KDEOD�GHO� FRQWURO� GH� VDOLGDV�GH� ODV�SHUVRQDV�PHQRUHV�GH�HGDG��³ODV�
VDOLGDV�GHO� SDtV�GH� ODV�SHUVRQDV�PHQRUHV�GH�HGDG�VHUiQ�FRQWURODGDV�SRU� OD�'LUHFFLyQ�GH�
0LJUDFLyQ�\�([WUDQMHUtD�GHO�0LQLVWHULR�GH�6HJXULGDG�3~EOLFD���3DUD�HYLWDU�TXH�DEDQGRQHQ�
GH�PDQHUD�LOHJtWLPD�HO�WHUULWRULR�QDFLRQDO��HVWD�'LUHFFLyQ�OOHYDUi�UHJLVWUR�GH�LPSHGLPHQWRV�
GH� VDOLGD� FRQ� EDVH� HQ� OD� LQIRUPDFLyQ� TXH� ODV� DXWRULGDGHV� MXGLFLDOHV� SDUD� HO� HIHFWR�
UHPLWDQ�´

(Q�HVWH�&yGLJR�H[LVWHQ�RWURV�DUWtFXORV�TXH�VDOYDJXDUGDQ�D�ODV�SHUVRQDV�PHQRUHV�GH�
HGDG� FRPR� HO� ���� ��� \� HO� ��� TXH� H[SUHVD� OLWHUDOPHQWH�� ³SURKtEDVH� HO� WUDEDMR� GH� ODV�
SHUVRQDV�PHQRUHV�GH�TXLQFH�DxRV���4XLHQ�SRU�FXDOTXLHU�PHGLR�FRQVWDQWH�TXH�XQD�GH�HOODV�
ODERUD�� YLRODQGR� HVWD� SURKLELFLyQ�� SRQGUi� HVWH� KHFKR� HQ� FRQRFLPLHQWR� GHO� 3DWURQDWR�
1DFLRQDO�GH�OD�,QIDQFLD��D�ILQ�GH�TXH�DGRSWH�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH�HVWD�SHUVRQD�
FHVH�VXV�DFWLYLGDGHV�ODERUDOHV�\�VH�UHLQFRUSRUH�DO�VLVWHPD�HGXFDWLYR���&XDQGR�HO�3DWURQDWR�
GHWHUPLQH�TXH� ODV�DFWLYLGDGHV� ODERUDOHV�GH� ODV�SHUVRQDV�PHQRUHV�GH�HGDG�VH�RULJLQDQ�HQ�
QHFHVLGDGHV� IDPLOLDUHV� GH� RUGHQ� VRFLRHFRQyPLFR�� JHVWLRQDUi� DQWH� ODV� HQWLGDGHV�
FRPSHWHQWHV� QRPEUDGDV� HQ� HO� DUWtFXOR� ��� GH� HVWH�&yGLJR�� ODV�PHGLGDV� SHUWLQHQWHV� SDUD�
SURYHHU�GH� OD�DVLVWHQFLD�QHFHVDULD�DO�Q~FOHR�IDPLOLDU�´� (Q HO�DUWtFXOR����GHO�FDStWXOR�GH�
VDOXG��VH�DGYLHUWH�OD�REOLJDWRULHGDG�GHO�SHUVRQDO�GH�VDOXG�GH�GHQXQFLDU�FXDOTXLHU�VRVSHFKD�
UD]RQDEOH�GH�PDOWUDWR�R�DEXVR�FRPHWLGR�FRQWUD�XQD�SHUVRQD�PHQRU�GH�HGDG���

&RPR� SDUWH� GH� HVWH� SURFHVR�� VH� SURPXOJDQ� RWUDV� OH\HV� GH� SURWHFFLyQ� D� OD� QLxH]�
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FRPR� OD� /H\� GH� -XVWLFLD� 3HQDO� -XYHQLO� �������� PD\R� ������ \� OD� /H\� 2UJiQLFD� GHO�
3DWURQDWR�1DFLRQDO� GH� OD� ,QIDQFLD� �������� GLFLHPEUH� ������� � � 6H� GLFWDURQ� RWUDV� OH\HV� \�
KXER� UHIRUPDV�� HQWUH� ODV� TXH� VH� SXHGHQ� PHQFLRQDU�� OD� UHIRUPD� D� OD� /H\� 2UJiQLFD� GHO�
-X]JDGR� 7XWHODU� GH�0HQRUHV� �PDU]R�� ������� OD� /H\�*HQHUDO� GH�*XDUGHUtDV� ,QIDQWLOHV� \�
+RJDUHV�(VFXHOD��IHEUHUR��������DSUREDFLyQ�GHO�&RQYHQLR�GH�OD�+D\D��MXOLR��������OD�/H\�
GH�UHIRUPDV�GHO�&yGLJR�GH�)DPLOLD�� OD�/H\�*HQHUDO�GH�0LJUDFLyQ�\�([WUDQMHUtD��RFWXEUH�
������\�OD�/H\�*HQHUDO�GH�3URWHFFLyQ�D�OD�0DGUH�$GROHVFHQWH �GLFLHPEUH�������

3DUD�������VH�DSUXHED�HO�QXHYR�&yGLJR�GH�OD�1LxH]�\�$GROHVFHQFLD��LPSXOVDGR�SRU�
OD�'HIHQVRUtD�GH�ORV�+DELWDQWHV�\�UHVSDOGDGR�SRU�81,&()��HO�FXDO�HV�SXHVWR�HQ�YLJHQFLD�
HO� �� GH� IHEUHUR� GH� ������ DO� LJXDO� TXH� OD�/H\� FRQWUD� OD�([SORWDFLyQ�6H[XDO� GH�3HUVRQDV�
0HQRUHV�GH�(GDG��/H\�������HQ�������

$� SHVDU� GH� ORV� HVIXHU]RV� HQ� PDWHULD� OHJLVODWLYD� TXH� VH� KDQ� KHFKR�� KD� KDELGR�
GLILFXOWDGHV� SDUD� TXH� VH� SRQJDQ� HQ� SUiFWLFD� ORV� SULQFLSLRV� FRQWHPSODGRV� HQ� OD� QXHYD�
OHJLVODFLyQ� D� IDYRU� GH� OD� QLxH]� \� DGROHVFHQFLD�� � 3RU� HMHPSOR�� HO� &yGLJR� GH� OD�1LxH]� \�
$GROHVFHQFLD�HVWDEOHFH�OD�FUHDFLyQ�GH�MX]JDGRV�HVSHFLDOL]DGRV�HQ�QLxH]�\�DGROHVFHQFLD��\�
QR� HV� VLQR� KDVWD� HO� ����� TXH� VH� KDFH� OD� DSHUWXUD� GH� XQ� MX]JDGR� HQ� HO� SULPHU� FLUFXLWR�
MXGLFLDO�GH�6DQ�-RVp���/D�FDUHQFLD�GH XQD�UHJODPHQWDFLyQ�GHO�&yGLJR�KD�KHFKR�HO�SURFHVR�
OHQWR� \� GLILFXOWRVR�� � 6LQ� HPEDUJR�� HQ� PDWHULD� SHQDO� VH� KL]R� XQD� DGHFXDFLyQ� SURQWD� GH�
WULEXQDOHV��SDUD�SRGHU�MX]JDU�HILFLHQWHPHQWH�D�ODV�SHUVRQDV�PHQRUHV�GH�HGDG�LQIUDFWRUDV�GH�
OD�OH\���

3RU� RWUR� ODGR�� XQ� DQWHFHGHQWH� LPSRUWDQWH� GH� PHQFLRQDU� HV� OD� H[LVWHQFLD� GH�
MXULVSUXGHQFLD� FRQVWLWXFLRQDO� HQ� PDWHULD� GH� FRQFLOLDFLyQ�� UHODFLRQDGD� FRQ� DEXVR� GH�
PHQRUHV� GH� HGDG�� � 6H� GLFWy� OD� UHVROXFLyQ� �������� GHO� �� GH� RFWXEUH� GH� ������ GRQGH� VH�
SURKLELy�OD�FRQFLOLDFLyQ�FXDQGR�ODV�YtFWLPDV�GH�ORV�GHOLWRV�VRQ�PHQRUHV�GH�HGDG�

9��� 5(638(67$�'(/�*2%,(512
(Q� ORV� ~OWLPRV� DxRV�� OD� DJHQFLDV� GHO� JRELHUQR�� HVSHFLDOPHQWH� HQ� ODV� iUHDV� GH��

WXULVPR��HMHFXFLyQ�GH�OD�OH\�\�HQMXLFLDPLHQWR�KDQ�PHMRUDGR�VX�FDSDFLGDG�SDUD�UHVSRQGHU�
DO� SUREOHPD GH� OD� H[SORWDFLyQ� VH[XDO� GH�PHQRUHV� FRQ� ILQHV� FRPHUFLDOHV�� LQFOX\HQGR� DO�
WUiILFR�� TXH�YD� HQ�DXPHQWR�� �$�SHVDU�GH�HVWRV�DGHODQWRV�� ODV�DXWRULGDGHV�QR�KDQ�SRGLGR�
DUWLFXODU� ODV� HVWUDWHJLDV� GH� PDQHUD� FRRUGLQDGD� \� H[LWRVD�� 0iV� D~Q�� ORV� SURJUDPDV�
QHFHVDULRV� SDUD� DVHJXUDU� OD� SURWHFFLyQ� \� OD� LQWHJUDFLyQ� GH� ODV� SHUVRQDV� WUDILFDGDV�� \� HQ�
HVSHFLDO�D�ORV�PHQRUHV��QR�KDQ�VLGR�GHVDUUROODGRV��/DV�GHFODUDFLRQHV�KHFKDV�WHPSUDQR�SRU�
HO� QXHYR� SUHVLGHQWH� TXLHQ� DVXPLHUD� SRVHVLyQ� HQ� DEULO� GHO� ����� VXJLHUHQ� TXH� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDOHV�GH�PHQRUHV�SHUPDQHFHUi�HQ�OD�DJHQGD���(Q�OD�FRQYHQFLyQ�
DQXDO�GH�WXULVPR�GHO�SDtV��HO�3UHVLGHQWH�FODUDPHQWH�DQXQFLy�TXH�ORV�WXULVWDV�HQ�EXVFD�GH�
VH[R�QR�HVWiQ�ELHQYHQLGRV��� (Q� MXQLR�GHO�������HO�3UHVLGHQWH� UHIRU]y� OD�SRVLFLyQ�GH�VX�

�� 'DYLG�%RGGLJHU��³&5��µ1R¶�WR�&KLOG�6H[�7UDGH�´�7KH�7LFR�7LPHV��0D\����������
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DGPLQLVWUDFLyQ�� GHFODUDQGR� XQD� JXHUUD� HQ� FRQWUD� GH� ORV� WUDILFDQWHV� GH�PHQRUHV� \� RWURV�
H[SORWDGRUHV�GH�OD�QLxH]���

$� 3ROtWLFDV�S~EOLFDV
1R�KD\�HVWDEOHFLGD�QLQJXQD�SROtWLFD�QDFLRQDO�FX\D�PHWD�VHD�OXFKDU�HQ�FRQWUD�GHO�

WUiILFR�GH�SHUVRQDV��6LQ�HPEDUJR��VH�KDQ�KHFKR GHFODUDFLRQHV�HQ�FRQWUD�GHO� WUiILFR�GH�
PHQRUHV� FRQ� OD� SROtWLFD� QDFLRQDO� HQ� FRQWUD� GH� OD� H[SORWDFLyQ� VH[XDO� GH� OD� QLxH]�� /DV�
SROtWLFDV�H[LVWHQWHV�UHODFLRQDGDV�D� ORV�DVXQWRV�GH�D�PXMHU�QR�HVWiQ�GLULJLGDV�DO��WUiILFR�
VH[XDO�

3ODQ�1DFLRQDO�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�1LxRV��1LxDV�\�$GROHVFHQWHV

(Q� ������� VH� FRQIRUPD� OD�&RPLVLyQ�1DFLRQDO�GH� WUDEDMR�SHUPDQHQWH�FRQWUD� OD�
([SORWDFLyQ� 6H[XDO� &RPHUFLDO� �&21$&2(6��� LQWHJUDGD� SRU� LQVWLWXFLRQHV� SULYDGDV� \�
S~EOLFDV� \� RUJDQLVPRV� LQWHUQDFLRQDOHV� FRPR� REVHUYDGRUHV�� HQWUH� HOORV� ,3(&�2,7� \�
81,&()�

&21$&2(6� ORJUy� GLVHxDU� XQ� 3ODQ� 1DFLRQDO� SDUD� OD� HUUDGLFDFLyQ� GH� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� GH� SHUVRQDV�PHQRUHV� GH� HGDG� TXH� IXH� DSUREDGR� SRU� HO�
SUHVLGHQWH� HQ� DJRVWR� GHO� ������ (VWH� SODQ� FRQWDED� FRQ� ORV� VLJXLHQWHV FRPSRQHQWHV���
GLYXOJDFLyQ�� SURPRFLyQ� LQYHVWLJDFLyQ�� VLVWHPDWL]DFLyQ� \� HYDOXDFLyQ�� DVt� FRPR�
FDSDFLWDFLyQ� D� ORV� GLIHUHQWHV� VHFWRUHV� LQYROXFUDGRV� SDUD� VX� VHQVLELOL]DFLyQ�� DWHQFLyQ�
LQWHJUDO��DVXQWRV�MXUtGLFRV��OHJLVODWLYRV��\�WUDWDPLHQWR�D�ODV�YtFWLPDV�\�UHKDELOLWDFLyQ��

(VWD�LQLFLDWLYD�HQFXHQWUD�VX�DVLGHUR�OHJDO�HQ�XQ�DFXHUGR�GH�OD�-XQWD�'LUHFWLYD�GHO�
3DWURQDWR� 1DFLRQDO� GH� OD� ,QIDQFLD�� LQVWLWXFLyQ� S~EOLFD� TXH� WLHQH� OD� UHVSRQVDELOLGDG�
FRQVWLWXFLRQDO� GH� DWHQGHU� OD� QLxH]� \� OD� DGROHVFHQFLD� ³HQ� ULHVJR´�� $� SDUWLU� GH� ����� VH
MXUDPHQWD� \� DVXPH� IXQFLRQHV� HO� SULPHU�&RQVHMR�1DFLRQDO� GH� OD�1LxH]� \�$GROHVFHQFLD��
SUHYLVWR�SRU�HO�&yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD��&21$&2(6�VH�FRQVWLWX\H�FRPR�
SDUWH�GHO�&RQVHMR�\�DVXPH�HO�OLGHUD]JR�HQ�OD�OXFKD�FRQWUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO���

(O� � 3ODQ� GH� $FFLyQ� PHQFLRQDGR� FRQWHPSOD� VHLV� GLPHQVLRQHV� \� WUHV� OtQHDV� � GH�
DFFLyQ��

'LPHQVLRQHV�
���3ROtWLFD��VH�SODQWHD�GHVGH�GRV�iPELWRV��XQR�QDFLRQDO�TXH�LPSOLFD�OD�LQFRUSRUDFLyQ�GHO�
WHPD�HQ�OD�DJHQGD�S~EOLFD�QDFLRQDO�TXH�LQFOX\D�OD�PRYLOL]DFLyQ�GH�UHFXUVRV�WDQWR�WpFQLFRV�
FRPR�ILQDQFLHURV�QHFHVDULRV�SDUD�GDU�DSR\R�\�FRQWHQLGR�D�WRGDV�\�FDGD�XQD�GH�ODV�GLYHUVDV�
GLPHQVLRQHV�TXH�SXHGDQ�FRQVWLWXLU�XQD�SODWDIRUPD�GH�DFFLyQ�FRKHUHQWH�SDUD�HO�SDtV��2WUR�
LQWHUQDFLRQDO�� TXH� VH� UHILHUH� D� OD� DFWLYD� SDUWLFLSDFLyQ� RILFLDO� GHO� SDtV�� HQ� LQLFLDWLYDV�
HVWUDWpJLFDV�GH�QDWXUDOH]D�ELODWHUDO��UHJLRQDO�R�PXQGLDO��DVt�FRPR�VX�FRQWLQXD�SUHVHQFLD�HQ�
�� ³/RV�1LxRV�\�ODV�1LxDV�1DFHQ�3DUD�6HU�)HOLFHV�´�'LVFXUVR�GHO�3UHVLGHQWH�GH�OD�5HS~EOLFD��'U��$EHO�
3DFKHFR��GXUDQWH�,QVWDXUDFLyQ�GHO�&RQVHMR�1DFLRQDO�GH�OD�1LxH]�\�$GROHVFHQFLD�����GH�MXQLR�GHO�������
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IRURV� HVSHFLDOL]DGRV� H[LVWHQWHV� \� VX� SRVLEOH� SURWDJRQLVPR� HQ� OD� DSHUWXUD� GH� QXHYRV�
HVSDFLRV�GH�WUDEDMR�FRRUGLQDGRV�D�HVFDOD�LQWHUQDFLRQDO�

��� -XUtGLFD� SODQWHD� OD� QHFHVLGDG� GH� UHYLVDU� OD� OHJLVODFLyQ� QDFLRQDO� H� LQWHUQDFLRQDO�
YLJHQWH�� FRQ� HO� ILQ� GH� LGHQWLILFDU� PHFDQLVPRV� GH� H[LJLELOLGDG� GH� GHUHFKRV�� YDFtRV� TXH�
UHTXLHUDQ� QXHYDV� SURSXHVWDV� OHJLVODWLYDV�� HQWUH� RWURV��&RQWHPSOD� DGHPiV� HO� WUDEDMR� FRQ�
DFWRUHV� SROtWLFRV� H� LQVWLWXFLRQDOHV� HQFDUJDGRV� GH� FUHDU� \� DSOLFDU� OD� QRUPDWLYD� QHFHVDULD�
SDUD�DFHUFDUORV�FRPR�DOLDGRV�D�OD�&RPLVLyQ�

��� 5HSUHVLYD� SODQWHD� OD� QHFHVLGDG� GH� HPSUHQGHU� DFFLRQHV� SDUD� GHWHFWDU�� GHQXQFLDU� \�
VDQFLRQDU� WRGD� FRQGXFWD� TXH� VH� UHDOLFH� FRQ� HO� SURSyVLWR� GH� XWLOL]DU� D� QLxRV�� QLxDV� \�
DGROHVFHQWHV�HQ�SRUQRJUDItD��SURVWLWXFLyQ���WXULVPR�VH[XDO�R�WUiILFR��

��� ,QYHVWLJDWLYD� SURSLFLD� HO� GHVDUUROOR� FRQFXUUHQWH� \� FRQWLQXR� GH� LQYHVWLJDFLRQHV� TXH�
SURIXQGLFHQ�DVSHFWRV�TXH�SHUPLWDQ�FRQVWUXLU�XQD�PHMRU�FRPSUHQVLyQ�GHO�SUREOHPD��\�XQ�
GHVDUUROOR�GH�DVSHFWRV�WHyULFRV��FRQFHSWXDOHV�\�PHWRGROyJLFRV�

���3UHYHQWLYD� SUHWHQGH�GHVDUUROODU�HVIXHU]RV�VLVWHPiWLFRV�\�VRVWHQLGRV��GLULJLGRV�D�DWDFDU�
ODV� FDXVDV� HVWUXFWXUDOHV� SDUD� WUDQVIRUPDU� ODV� FRQGLFLRQHV� PiV� LQPHGLDWDV� TXH� LQGXFHQ��
OHJLWLPDQ� \� SHUSHW~DQ� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� FRQWUD� ODV� SHUVRQDV�PHQRUHV� GH�
HGDG��(Q�HVWD�WDUHD�SODQWHD�OD�QHFHVLGDG�GH�LQYROXFUDU�D�WRGDV�ODV�LQVWDQFLDV�GH�OD�VRFLHGDG�
SDUD�SURPRYHU�XQ�SURFHVR�GH�PRYLOL]DFLyQ�VRFLDO�

���$WHQFLRQDO� SODQWHD�EULQGDU�XQ�DFRPSDxDPLHQWR� LQWHJUDO�D� ODV�SHUVRQDV�GLUHFWDPHQWH�
DIHFWDGDV�� 6XSRQH� OD� KDELOLWDFLyQ� GH� ODV� SHUVRQDV� PHQRUHV� GH� HGDG� VRPHWLGDV� D�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� OR� FXDO� LPSOLFD� HO� GHVDUUROOR� GH� HVWUDWHJLDV \� OtQHDV� GH�
WUDEDMR� FLPHQWDGDV� HQ� OD� FRQVWUXFFLyQ� \� IRUWDOHFLPLHQWR� GH� VX� DXWRFRQFLHQFLD�� VX� DXWR�
HVWLPD�\�VX�DXWR�FXLGDGR�

&RQ� HO� ILQ� GH� ORJUDU� LQWHJUDU� OR� TXH� SURSRQH� HO� SODQ�� VH� SODQWHDQ� WUHV� OtQHDV� GH�
DFFLyQ�TXH�³DWUDYLHVHQ´�ODV�GLPHQVLRQHV�SURSXHVWDV��HVWDV�OtQHDV�VRQ�

���&DSDFLWDFLyQ� VX�REMHWLYR�HV�IRUPDU�PDVDV�FUtWLFDV�\�SHUVRQDV�HQ�SRVLFLyQ�GH�JHQHUDU�
FDPELRV�VLVWHPiWLFRV�TXH�FRQWULEX\DQ�VXVWDQFLDOPHQWH�DO�SURSyVLWR�GHO�SODQ��

��� &RPXQLFDFLyQ� VX� REMHWLYR� HV� FRQFLHQFLDU�� GHVPLWLILFDU� H� LQIRUPDU DFHUFD� GHO�
SUREOHPD�� (VWi� GLULJLGD� DO� FRQMXQWR� GH� OD� VRFLHGDG�� VLQ� TXH� HVWR� OLPLWH� D�&21$&2(6�
SDUD�GHWHUPLQDU�VHFWRUHV�SULRULWDULRV�

���0RQLWRUHR� WLHQH�FRPR�REMHWLYR�IRUWDOHFHU�OD�FDSDFLGDG�GH�LQFLGHQFLD�GH�&21$&2(6�
\�GH�JDUDQWL]DU�XQ�TXHKDFHU�VLHPSUH�DUWLFXODGR�D�OD�UHDOLGDG��3UHWHQGH�GDU�VHJXLPLHQWR�DO�
DFRQWHFHU� QDFLRQDO� H� LQWHUQDFLRQDO�� SDUD� LGHQWLILFDU� RSRUWXQLGDGHV� \� REVWiFXORV� TXH�
SHUPLWDQ�HO�SURFHVR�GH�UHDOLPHQWDFLyQ�KDFLD�VX�DSURYHFKDPLHQWR�R�VXSHUDFLyQ�
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(Q�FDGD�XQD�GH� ODV�GLPHQVLRQHV� LQGLFDGDV�VH� UHDOL]DQ�JUDQGHV�HVIXHU]RV��XQR�GH�
ORV�PiV�LPSRUWDQWHV�HV�HO� WUDEDMR�UHDOL]DGR�HQ�OD�GLPHQVLyQ�OHJLVODWLYD�HQ�OD�SURPRFLyQ��
UHGDFFLyQ�\�SRVWHULRUPHQWH�OD�DSUREDFLyQ��SRU�SDUWH�GH�OD�$VDPEOHD�/HJLVODWLYD��GH�OD�/H\�
FRQWUD� OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�3HUVRQDV�0HQRUHV�GH�(GDG���/H\�������� �HQ�
DJRVWR� GH� ������ � (VWD� /H\� QR� VRODPHQWH� UHIRUPXOD� \� PRGLILFD� OD� LGHRORJtD�� OD�
GHQRPLQDFLyQ� \� HO� OHQJXDMH� VH[LVWD� TXH� WHQtDQ� PXFKRV� DUWtFXORV� GHO� &yGLJR� 3HQDO�
UHODWLYRV�D�GHOLWRV�VH[XDOHV��VLQR�TXH�FUHD�ORV�GHOLWRV�GH�UHODFLRQHV�VH[XDOHV�UHPXQHUDGDV�
FRQ� SHUVRQDV� PHQRUHV� GH� ��� DxRV�� IDEULFDFLyQ�� SURGXFFLyQ� \� GLIXVLyQ� GH� SRUQRJUDItD�
LQIDQWLO� DO�PLVPR� WLHPSR� TXH� SHQDOL]D� D� ORV� SURPRWRUHV� GH� HVWDV� SUiFWLFDV� �SUR[HQHWDV��
FOLHQWHV�H[SORWDGRUHV�X�RWURV�FyPSOLFHV������

$� SDUWLU� GHO� VHJXQGR� VHPHVWUH� GHO� ����� VH� LQLFLD� XQ� SURFHVR� GH� FDPELR�
LPSRUWDQWH��WRGD�YH]�TXH�HO�JRELHUQR��D�UDt]�GH�XQD�VHULH�GH�GHQXQFLDV�LQWHUQDFLRQDOHV��
UHFRQRFH� \� DGPLWH� S~EOLFDPHQWH� TXH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� FRQVWLWX\H� XQ�
JUDYH�\�FUHFLHQWH�SUREOHPD�HQ�HO�SDtV��(Q�HVWD�UHHVWUXFWXUDFLyQ�VH�QRPEUD�XQ�³$VHVRU�
3UHVLGHQFLDO� R� *HUHQWH� FRQWUD� OD� ([SORWDFLyQ� 6H[XDO� &RPHUFLDO� GH� 1LxDV�� 1LxRV� \�
$GROHVFHQWHV´�� TXLHQ� DVXPH� OD� UHVSRQVDELOLGDG� GH� FRQGXFLU� ODV� DFFLRQHV� GLUHFWDV� GHO�
VHFWRU�JRELHUQR��(Q�QRYLHPEUH�GHO������VH�RUJDQL]D� OD�FDPSDxD�³FHUR� WROHUDQFLD�D� OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�QLxDV��QLxRV�\�DGROHVFHQWHV´��(Q�HVWH�SURFHVR�VH�VLJXH�
FRQYRFDQGR�D�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�SDUD�DVSHFWRV�PX\�SXQWXDOHV���

3ODQ�1DFLRQDO�SDUD�OD�SUHYHQFLyQ�\�HUUDGLFDFLyQ�SURJUHVLYD�GHO�WUDEDMR�LQIDQWLO�

(O�0LQLVWHULR� GH�7UDEDMR� \� HO� ,QVWLWXWR�0L[WD� GH�$\XGD�6RFLDO� KDQ� GLVHxDGR�XQ�
SODQ� GH� FXDWUR� DxRV� SDUD� OD� HUUDGLFDFLyQ� GHO� WUDEDMR� LQIDQWLO�� FRPR� SDUWH� GHO� SURJUDPD�
JOREDO� SDWURFLQDGR� SRU� ,/2�,3(&�� (Q� JHQHUDO�� HO� 3ODQ� 1DFLRQDO� UHIOHMD� QRUPDV�
LQWHUQDFLRQDOHV� ODV� FXDOHV� &RVWD� 5LFD� KD� SURPHWLGR� VHJXLU�� LQFOX\HQGR� D� ODV� TXH� HVWiQ�
GHOLQHDGDV�HQ�OD�&RQYHQFLyQ�����VREUH�OD�(OLPLQDFLyQ�GH�ODV�3HRUHV�)RUPDV�GH�7UDEDMR�
,QIDQWLO�� TXH� FXEUH� WUHV� iUHDV�GH�DFFLyQ� � HGXFDFLyQ�� VDOXG�\� IDPLOLD�± FRQ� WUHV� WLSRV�GH�
LQWHUYHQFLyQ� � SUHYHQFLyQ�� HOLPLQDFLyQ� SURJUHVLYD� \� OD� UHVWDXUDFLyQ� GH� GHUHFKRV� \�
SURWHFFLRQHV��(O�0LQLVWHULR�GHO�7UDEDMR�\� HO� ,1,0�HVWiQ� WUDEDMDQGR�FRQ� ,/2�,3(&�SDUD�
GHVDUUROODU�SURJUDPDV�HQ�FRQWUD�GH�OD�H[SORWDFLyQ�VH[XDO�GH�PHQRUHV�

%� ,QVWLWXFLRQHV
(V�LPSRUWDQWH�UHVDOWDU�HO�WUDEDMR�GH�YDULDV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�\D�TXH��

KDQ�FRQWULEXLGR�\�DIHFWDQ�OD�QDWXUDOH]D�GHO�WUiILFR�HQ�&RVWD�5LFD�

(Q�FXDQWR�D�DVXQWRV�GH�OD�SUHYHQFLyQ�GH�ORV�GHOLWRV�\�OD�HMHFXFLyQ�GH�ODV�OH\HV���
&RVWD�5LFD�KD�HVWDEOHFLGR�YDULDV�XQLGDGHV�HVSHFLDOL]DGDV�SDUD�UHVSRQGHU�DO�WUiILFR��D�OD�
H[SORWDFLyQ� VH[XDO� \� D� ORV� GHOLWRV� VH[XDOHV�� (QWUH� ODV� LQVWLWXFLRQHV� VH� HQFXHQWUDQ� ODV�
VLJXLHQWHV�
��2UWL]�� 0DULW]D�� 0LQLVWHULR� GH� -XVWLFLD� \� *UDFLD�� 3UHYHQFLyQ� GHO� 'HOLWR� \� OD� 9LROHQFLD�� ,QIRUPH� VREUH�
3ULQFLSDOHV�DFFLRQHV�UHDOL]DGDV�SRU�HO�(VWDGR�GH�&RVWD�5LFD��SDUD�HQIUHQWDU�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO���
6DQ�-RVp��&RVWD�5LFD���������S����
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x 'LUHFFLyQ�1DFLRQDO�GH�3UHYHQFLyQ�GH�OD�9LROHQFLD \�HO�'HOLWR�� (O�DSR\R�VH�GD�
GHQWUR�GH�OR�UHIHUHQWH�D�GLYXOJDFLyQ�GH�OD�OH\�FUHDGD�SDUD�HVWH�WHPD�\�ODV�
FDSDFLWDFLRQHV�D�SROLFtDV�\�SREODFLyQ�PHWD�TXH�VH�GLVHxD�HQ�FDGD�SURJUDPD�

x 0LQLVWHULR�GH�6HJXULGDG�\�*REHUQDFLyQ�� 8QLGDG�&RQWUD�OD�([SORWDFLyQ�
6H[XDO ± (VWD�XQLGDG�HVWi�D�FDUJR�GH�LPSRQHU�ODV�OH\HV�\�GH�LQYHVWLJDU�ORV�
GHOLRWV�GH�H[SORWDFLyQ�VH[XDO�HQ�6DQ�-RVp��/D�RILFLQD�FRRUGLQD�FRQ�HO�)LVFDOtD�GH�
'HOLWRV�6H[XDOHV��\�DGHPiV�GH�LQYHVWLJDFLRQHV�HVSHFLDOHV��OD�XQLGDG�PRQLWRUHD�
OD�DFWLYLGDG�HQ�FOXEHV�QRFWXUQRV��EDUUDV�\�KRWHOHV�SDUD�GLVPLQXLU�OD�SURVWLWXFLyQ�
GH�PHQRUHV�\�RWUDV�IRUPDV�GH�H[SORWDFLyQ�

x )LVFDOtD�GH�'HOLWRV�6H[XDOHV� � &UHDGD�HQ������HQ�HO�iPELWR�GH�6DQ�-RVp�\�SRFR�
D� SRFR� VH� KDQ� LGR� GHVDUUROODQGR� DFFLRQHV� HQ� HO� iPELWR� QDFLRQDO��
/DPHQWDEOHPHQWH��QR�FXHQWD�FRQ�ORV�UHFXUVRV�VXILFLHQWHV�SDUD�OOHYDU�D�FDER�VXV�
DFFLRQHV�� SHUR� HO� WUDEDMR� GHVDUUROODGR� SRU� HO� )LVFDO� (VSHFLDO� KD� VLGR� GLJQR� GH�
WRGR�HQFRPLR�

(VWDV�RILFLQDV�VXIUHQ�GH�OLPLWDFLRQHV�VHYHUDV�HQ�FXDQWR�D�UHFXUVRV�ILQDQFLHURV��KXPDQRV�
\�WpFQLFRV��

3DWURQDWR�1DFLRQDO�GH�OD�,QIDQFLD��3$1,�
(O� 3DWURQDWR� 1DFLRQDO� GH� OD� ,QIDQFLD� �3$1,� HV� OD� LQVWLWXFLyQ� HVWDWDO� TXH� OH�

FRUUHVSRQGH�� FRQVWLWXFLRQDOPHQWH�� DWHQGHU� D� ODV� SHUVRQDV� PHQRUHV� GH� HGDG�� /D�
LQVWLWXFLyQ� IXH� UHHVWUXFWXUDGD� HQ� ����� D� UDt]� GH� WRGRV� ORV FDPELRV� LPSXOVDGRV� SRU� HO�
FRPSURPLVR�DGTXLULGR�SRU�HO�SDtV�DO�UDWLILFDU�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GH�ORV�
1LxRV�� GH�PRGR�TXH� SDVD� D� VHU� OD� HQWLGDG� UHFWRUD� HQ� WHPD�GH�QLxH]��(O�&yGLJR�GH� OD�
1LxH]�\�$GROHVFHQFLD�DSUREDGR�HQ�O�����TXH�FUHD�HO�³6LVWHPD�GH�$WHQFLyQ�,QWHJUDO�D�OD�
1LxH]�\�OD�$GROHVFHQFLD´�OH�DVLJQD�OD�³SURWHFFLyQ�HVSHFLDO´�GH�OD�QLxH]�HQ�VXV�SULPHURV�
���DxRV�GH�YLGD�HQ�VLWXDFLyQ�GH�FRQIOLFWR�IDPLOLDU��(Q�OR�UHIHUHQWH�DO�WHPD�HQ�HVWXGLR��OH�
FRUUHVSRQGH�OD�DWHQFLyQ��SUHYHQFLyQ�\�UHKDELOLWDFLyQ�GH�ODV�SHUVRQDV�PHQRUHV�YtFWLPDV��
SRU� PHGLR� GH� UHGHV� GH� FRRUGLQDFLyQ� LQWHULQVWLWXFLRQDO� FRQ� RUJDQL]DFLRQHV� SULYDGDV�
DOEHUJXHV�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�GH�FDUiFWHU�SUHYHQWLYR���

1R�WLHQH�XQ�SUHVXSXHVWR�DVLJQDGR�HQ�SDUWLFXODU�SDUD�WUDEDMDU�HO�WHPD�GHO�WUiILFR�\�
VH�GLVSRQH�GH� OR�SUHVXSXHVWDGR�SDUD�DOEHUJXHV�\�SUHYHQFLyQ�SHUR�VRQ� LQVXILFLHQWHV��$�
SHVDU�GH�TXH�SRU�OH\�OH�FRUUHVSRQGH�XQ�SRUFHQWDMH�GH�OD�UHFDXGDFLyQ�GHO�LPSXHVWR�VREUH�
OD� UHQWD� TXH� GHEH� JLUDU� HO�*RELHUQR�&HQWUDO�� HVWR� QR� KD� VXFHGLGR��3RU� HVWD� VLWXDFLyQ��
&DVD� $OLDQ]D� SODQWHy� XQ� UHFXUVR� GH� DPSDUR� SDUD� TXH� HO� *RELHUQR� OH� RWRUJDUD� HVH�
SRUFHQWDMH�TXH�HV�GHO���SRU�FLHQWR�GH� OD� UHFDXGDFLyQ�SRU�HVH�FRQFHSWR��(O� UHFXUVR�IXH�
GHFODUDGR� FRQ� OXJDU� \� VH� HVSHUD� TXH� SDUD� HO� DxR� ����� VH� KDJDQ� ORV� GHVHPEROVRV�
UHVSHFWLYRV���9DULDV�IXHQWHV�VH�TXHMDURQ�GH�OD�SREUH�FDOLGDG�GH�FXLGDGR�\�SURWHFFLyQ�TXH�
SURYHH�3$1,���
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%DMR� OD� QXHYD� DGPLQLVWUDFLyQ�� HO� 3UHVLGHQWH� GH� 3$1,� IXH� HOHYDGR� D� QLYHO� GH�
0LQLVWUR��GiQGROH�YR]�D�OD�LQVWLWXFLyQ�HQ�HO�JDELQHWH�GHO�3UHVLGHQWH GHO�SDtV���(Q����GH�
MXQLR�GHO�������HO�3UHVLGHQWH�$EHO�3DFKHFR�LQDXJXUy�HO�&RQVHMR�1DFLRQDO�GH�OD�1LxH]�\�
$GROHVFHQFLD�� TXH� VHUi� GLULJLGR� SRU� 3$1,�� (O� JUXSR� LQWHULQVWLWXFLRQDO� FRRUGLQDUi� ODV�
LQLFLDWLYDV�GH�ODV�SROtWLFDV�\�SURJUDPDV�FRQ�ILQHV�GH�DERJDU�SRU OD�QLxH]��

,QVWLWXWR�1DFLRQDO�GH�0XMHUHV��,1$08�
(V� OD� LQVWLWXFLyQ� TXH� YHOD� SRU� ORV� GHUHFKRV� GH� ODV� PXMHUHV�� IRUPD� SDUWH� GH�

&21$&2(6�\�DSR\D�DFWLYLGDGHV�FRQFUHWDV�GH�JRELHUQR��/RV�SURJUDPDV�\�ODV�SROtWLFDV�
GHO� ,QVWLWXWR� HVWiQ� GLULJLGDV� D� OXFKDU� FRQWUD� OD� YLROHQFLD� TXH� VXIUHQ� ODV�PXMHUHV�� SHUR�
SULPRUGLDOPHQWH��UHODFLRQDGR�DO�DEXVR�GRPpVWLFR��3DWURFLQD�XQD�OtQHD�WHOHIyQLFD�GH����
KRUDV� OODPDGD�� �5RPSDPRV� HO� VLOHQFLR��� SDUD� TXH� VH� KDJDQ� UHSRUWHV� GH� YLROHQFLD�
IDPLOLDU��1R�KD�UHVSRQGLGR�GLUHFWDPHQWH�DO�SUREOHPD�GH�WUiILFR��

,QVWLWXWR�&RVWDUULFHQVH�GH�7XULVPR��,&7�
'HVGH�HO� LQLFLR�GHO� WUDEDMR�GH�&21$&2(6�VH�LQFRUSRUD�D�HVWD�&RPLVLyQ�\�KD�

GHVDUUROODGR�DFWLYLGDGHV�HQ�FRQMXQWR�FRQ�3$1,�� ,1$08�\�HO�DSR\R�GH�81,&()�\� OD�
&iPDUD�&RVWDUULFHQVH� GH�+RWHOHV� SDUD� OD� UHDOL]DFLyQ� GH� FDPSDxDV� GH� UHFDXGDFLyQ� GH�
IRQGRV�FRQ�HO�VHFWRU�KRWHOHUR��FRQ�HO�ILQ�GH�GHVDUUROODU�XQ�SURJUDPD�LQWHJUDO�\�VRVWHQLEOH�
SDUD�FRQWUDUUHVWDU�HVWD�SUREOHPiWLFD��GHQRPLQDGD�³(O�FDPELR�HVWi�HQ�VXV�0DQRV´���

0LQLVWHULR�GH�6DOXG��'HSDUWDPHQWR�GH�&RQWURO� GH�6,'$��\�GH�(QIHUPHGDGHV�GH�
7UDQVPLVLyQ�6H[XDO
(VWD�GHSHQGHQFLD�KD�DSR\DGR�D�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�HQ�LQYHVWLJDFLRQHV�
VREUH�HO�WHPD��IXQGDPHQWDOPHQWH�GH�SURVWLWXFLyQ�GH�PXMHUHV�DGXOWDV��VLQ�HPEDUJR�
LQJUHVy�D�&21$&2(6�\�EULQGD�DSR\R�HQ�OR�UHIHUHQWH�D�QLxH]�\�DGROHVFHQFLD�

'HIHQVRUtD�GH�ORV�+DELWDQWHV
3DUWLFLSy�GHVGH�HO�LQLFLR�HQ�&21$&2(6�\�KD�GHVDUUROODGR�GLIHUHQWHV�IRURV�GH�
GLVFXVLyQ�VREUH�HO�WHPD��/H�FRUUHVSRQGH�HMHUFHU�FRQWURO�GH�FXHQWDV�VREUH�ODV�SROtWLFDV�
S~EOLFDV�TXH�HO�(VWDGR�GHEH�HMHFXWDU�HQ�UHODFLyQ�DO�WHPD���7LHQH�XQ�iUHD�GH�GHIHQVD�GH�OD�
QLxH]�\�DGROHVFHQFLD���(Q�DEULO�GHO�������HO�'LUHFWRU�GH�1LxH]�\�$GROHVFHQFLD�SXEOLFy�
ORV�UHVXOWDGRV�GH�VX�LQYHVWLJDFLyQ�KHFKD�HQWUH������\�HO������WLWXODGD���([SORWDFLyQ�
6H[XDO�&RPHUFLDO�GH�3HUVRQDV�0HQRUHV�GH�(GDG��5HSUHVLyQ�R�$WHQFLyQ�\�3UHYHQFLyQ��

'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�\�HO�&RQVHMR�1DFLRQDO�GH�0LJUDFLyQ
(QFDEH]DGR� SRU� OD� 'LUHFFLyQ� *HQHUDO� GH� 0LJUDFLyQ�� HO� &RQVHMR� 1DFLRQDO� GH�

0LJUDFLyQ HV� XQ� FXHUSR� DVHVRU� TXH� FRQVLVWH� GH� RWUDV� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV���
'HSDUWDPHQWR� GH� $VXQWRV� ([WUDQMHURV�� 'HSDUWDPHQWR� GHO� ,QWHULRU�� 'HSDUWDPHQWR� GH�



��

6HJXULGDG�3~EOLFD��'HSDUWDPHQWR�GHO�7UDEDMR��'HSDUWDPHQWR�GH� -XVWLFLD�\�HO� ,QVWLWXWR�
&RVWDUULFHQVH�GH�7XULVPR���

1L�OD�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ��QL�HO�&RQVHMR�1DFLRQDO�GH�0LJUDFLyQ KDQ�
GHVDUUROODGR�SURJUDPDV�R�KDQ�UHVSRQGLGR�DO� WUiILFR�GH�SHUVRQDV��3ULPRUGLDOPHQWH��VXV�
DFFLRQHV� LQFOX\HQ�HO� DUUHVWR�\� OD�GHSRUWDFLyQ�GH�SHUVRQDV� LQGRFXPHQWDGDV��\�GHELGR�D�
QXHYRV�SRGHUHV�� WLHQH�OD�DXWRULGDG�GH�UHYRFDU�YLVDV�\�GH�H[SXOVDU�D�H[WUDQMHURV�TXH�VH�
VRVSHFKH�HVWpQ�HQYXHOWRV�HQ�HO�FRPHUFLR�VH[XDO���

9,� 3$3(/�'(�/$�62&,('$'�&,9,/�
/DV� LQLFLDWLYDV�GH�SDUWH�GH� OD� VRFLHGDG�FLYLO� HQ�FXDQWR�DO� DVXQWR�GHO� WUiILFR�VH�

KDQ�FRQFHQWUDGR�HQ�HO�SUREOHPD�VHJ~Q�DIHFWD�D ORV�PHQRUHV��DXQTXH�OD�PD\RUtD�SUHIHULUtD�
FRORFDUOR� HQ�HO�PDUFR�PiV�DPSOLR�GH� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�PHQRUHV��&RQ�
UHVSHFWR�D�ODV�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV��HO�WUiILFR�VHJ~Q�DIHFWD�D�ODV�PXMHUHV�KD�VLGR�
HQ� JUDQ� SDUWH� LJQRUDGR�� /RV� VHUYLFLRV SDUD� ODV� PXMHUHV� WUDILFDGDV� HVWiQ� OLPLWDGRV� D�
DTXHOORV�GLVSRQLEOHV�SDUD�ODV�PXMHUHV�HQYXHOWDV�HQ�OD�SURVWLWXFLyQ��TXH�QR�VRQ�PXFKRV�\�
TXH�VLJXHQ�GHFUHFLHQGR��

(O�WUiILFR�GH�PHQRUHV�FRPR�DVXQWR�DSDUHFH�FRQ�IUHFXHQFLD�HQ�OD�FRQYHUVDFLyQ��\�
FRQVLVWHQWHPHQWH�HV�PHQFLRQDGR�HQ�ODV�PHGLGDV�TXH�DERJDQ�SDUD�FRPEDWLU�OD�H[SORWDFLyQ�
VH[XDO�FRPHUFLDO�GH�PHQRUHV���&RPR�FRQFHSWR��KD�VLGR�LQWURGXFLGR�FRPR�SDUWH�GHO�3ODQ�
1DFLRQDO�HQ�&RQWUD�GH�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�0HQRUHV�\�HQ�XQ�JUDQ�Q~PHUR�
GH� PDWHULDOHV� GH� LQYHVWLJDFLyQ� \� DGLHVWUDPLHQWR� JHQHUDGRV� SRU� OD� FRPXQLGDG� GH�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV���

&DVD�$OLDQ]D�HV�OD�~QLFD�RUJDQL]DFLyQ�TXH�VH�HQIRFD�GLUHFWDPHQWH�HQ�HO�WUiILFR�
GH�DGROHVFHQWHV�\�PHQRUHV��WUDEDMDQGR�D�WUDYpV�GH�RWUDV�RILFLQDV�HQ�1LFDUDJXD��+RQGXUDV�
\� *XDWHPDOD� \� KD� LQYHVWLJDGR� \� UHSRUWDGR� QXPHURVRV� FDVRV� GH� WUiILFR� VH[XDO� \� KD�
FDELOGHDGR� DFWLYDPHQWH� D� ODV� LQVWLWXFLRQHV� JXEHUQDPHQWDOHV� SDUD� TXH� FRORTXHQ� D� OD�
H[SORWDFLyQ�VH[XDO�GH�PHQRUHV�HQ�VXV�DJHQGDV���

2WUDV�RUJDQL]DFLRQHV�LQFOX\HQ�

)XQGDFLyQ� 352&$/ � 'HVDUUROOD� DFFLRQHV� SUHYHQWLYDV�� GH� HGXFDFLyQ� H�
LQYHVWLJDFLyQ� \� WDPELpQ� WLHQH� DOEHUJXHV� SULYDGRV�� $GHPiV�� H[LVWH� XQD� LPSRUWDQWH�
GLIXVLyQ� UHDOL]DGD� SRU� ODV� IXQGDFLRQHV� 352&$/� \� 3$1,$025�� ODV� FXDOHV�
FRQIHFFLRQDURQ�XQD�VHULH�GH�PDWHULDOHV�VREUH�³WXULVPR�VH[XDO´�GLVWULEXLGRV�HQWUH������\�
HO������HQ�KRWHOHV��DJHQFLDV�GH�YLDMHV�\�GH�DOTXLOHU�GH�DXWRPyYLOHV�HQ�ODV�iUHDV�WXUtVWLFDV�
\�HQ�ODV�(PEDMDGDV�GH�&RVWD�5LFD�HQ�ORV�SDtVHV�GH�KDEOD�LQJOHVD��(VWH�PDWHULDO�FRQWLHQH�
LQIRUPDFLyQ�VREUH�OD�SURWHFFLyQ�TXH�VH�GD�D�OD�QLxH]�\�OD�DGROHVFHQFLD�HQ�HO�SDtV�\�OODPD�
OD� DWHQFLyQ� VREUH� HO� KHFKR� GH� TXH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HV� XQ� GHOLWR� HQ� HO�
SDtV�
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)XQGDFLyQ� 3$1,$025 � 2UJDQL]DFLyQ� GHGLFDGD� IXQGDPHQWDOPHQWH� D�
DFFLRQHV�SUHYHQWLYDV��'HVGH�HO�&RQJUHVR�HQ�(VWRFROPR�KD�GDGR�VHJXLPLHQWR�DO�WHPD�\�
HV�OD�UHSUHVHQWDQWH�GH�(&3$7�HQ�&RVWD�5LFD�

)81'(6,'$ � (V�XQD� IXQGDFLyQ�GHGLFDGD� D� OD� OXFKD� FRQWUD� HO�6,'$��EULQGD�
DSR\R� \� WUDWDPLHQWR� D� YtFWLPDV� GH� H[SORWDFLyQ� VH[XDO� PHQRUHV� GH� HGDG�� WDPELpQ� KD�
GHVDUUROODGR�HVWXGLRV�GH�FDPSR�HQ�HO�WHPD�GH�SURVWLWXFLyQ�HQ�DGROHVFHQWHV��

,QVWLWXWR�/DWLQRDPHULFDQR�GH�3UHYHQFLyQ�\�(GXFDFLyQ�HQ�6DOXG��,/3(6� �
7DPELpQ�IRUPy��SDUWH�GH�&21$&2(6�GHVGH�HO�LQLFLR��6X�WUDEDMR�HV�FRQ�YtFWLPDV�\�HQ�
HO�iUHD�GH�LQYHVWLJDFLyQ���/D�RUJDQL]DFLyQ�KD�GLULJLGR�HO�SUR\HFWR�³/D�6DOD´�TXH�SURYH\y�
DVLVWHQFLD�PpGLFD��SUXHEDV�\�RULHQWDFLyQ�D�WUDEDMDGRUHV�VH[XDOHV�HQ�6DQ�-RVp���(O�
SUR\HFWR��TXH�IXH�HO�~QLFR�GH�VX�WLSR�HQ�&RVWD�5LFD��WHUPLQy�HQ�GLFLHPEUH�GHO������
GHELGR�D�OD�IDOWD�GH�IRQGRV�

'HIHQVD�GH�ORV�1LxRV�,QWHUQDFLRQDO��'1,� � +D�SDUWLFLSDGR�WDPELpQ�GHVGH�OD�
FUHDFLyQ�GH�&21$&2(6�\�KD�RUJDQL]DGR�GLIHUHQWHV�DFWLYLGDGHV�FRQ�UHODFLyQ�DO� WHPD�
GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�QLxRV��QLxDV�\�DGROHVFHQWHV�

/DV� LQVWLWXFLRQHV� DFDGpPLFDV� KDQ� FRQWULEXLGR� DO� GLiORJR� S~EOLFR� UHODFLRQDGR� DO�
WUiILFR�� (Q� PDU]R� GHO� ������ OD� 8QLYHUVLGDG� 1DFLRQDO� SDWURFLQy� XQ� VHPLQDULR� WLWXODGR�
�&ULPHQ�7UDQVQDFLRQDO�2UJDQL]DGR��*OREDOL]DFLyQ�\�&RPHUFLR�6H[XDO���� /R�FRQVLGHUDQ�
XQ�GHOLWR�WUDQVQDFLRQDO�RUJDQL]DGR��HV�XQD�DFWLYLGDG�FULPLQDO�GH�QDWXUDOH]D�VHULD�FRPHWLGD�
GH�PDQHUD� SODQLILFDGD� FRQ� XQ� SURSyVLWR� GH� JDQDQFLD�� LQYROXFUD� XQD� FRQWLQXD� DFWLYLGDG�
HPSUHVDULDO� FRQ� XQD� GLYLVLyQ� GH� WUDEDMR� HVWUXFWXUDGD� MHUiUTXLFDPHQWH�� TXH� LQFOX\H�
VDQFLRQHV�\�DFFLRQHV�GLVFLSOLQDULDV��UHTXLHUH�GHO�XVR�GLUHFWR�R�LQGLUHFWR�GH�OD�YLROHQFLD�\�
OD� LQWLPLGDFLyQ��\�HO�HMHUFLFLR�GH�OD� LQIOXHQFLD�VREUH��R�OD�FRUUXSFLyQ�GH��YDULRV�RILFLDOHV�
GHO�JRELHUQR�R�GH�OD�HVWUXFWXUD�VRFLDO�DVt�FRPR�OtGHUHV�GH�RSLQLyQ�

3RU�~OWLPR�� OD�SUHQVD�HVWi�FRPHQ]DQGR�D� MXJDU�XQ�SDSHO� LPSRUWDQWH�HQ� OODPDU� OD�
DWHQFLyQ� D� ORV� FDVRV� GH� WUiILFR�� WXULVPR� VH[XDO�� SURVWLWXFLyQ� LQIDQWLO� \� RWURV� HYHQWRV�
UHODFLRQDGRV��%DMR�HO�$UWtFXOR����GHO�&yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD��³OD�IXQFLyQ�
VRFLDO� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� FROHFWLYRV� HV� � FRODERUDU� HQ� OD� IRUPDFLyQ� GH�
PHQRUHV�� GLVWULEX\HQGR� LQIRUPDFLyQ� GH� LQWHUpV� VRFLDO� \� FXOWXUDO�� &RQ� HVH� ILQ�� OD� SUHQVD�
GHEH� UHVSRQGHU� D� ODV� QHFHVLGDGHV� GH� LQIRUPDFLyQ� GH� HVWH� JUXSR� \� GHEH� DQLPDU� OD�
FRQFLHQFLDFLyQ� GH� VXV� GHUHFKRV�� UHVSRQVDELOLGDGHV� \� JDUDQWtDV�´� �(Q� HO� ������81,&()��
,/2�,3(&� \� )81'(6,'$� SUHSDUDURQ� XQ� PDQXDO� SDUD� UHSRUWHURV� \� SHULRGLVWDV� FRQ�
UHVSHFWR� DO� DVXQWR� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� \� FRPHQ]DURQ� D� WUDEDMDU�
GLUHFWDPHQWH�FRQ�OD�SUHQVD�SDUD�VHQVLELOL]DUORV�DO�SUREOHPD�

�� 0��2UR]FR��&ULPHQ�7UDQVQDFLRQDO�2UJDQL]DGR��*OREDOL]DFLyQ�\�&RPHUFLR�6H[XDO��DSUR[LPDFLRQHV�
SUHOLPLQDUHV���'LiORJR�,QWHUDPHULFDQR�8QLYHUVLGDG�1DFLRQDO��PDU]R���������
�� 7KDLV�$JXLODU�=���2MRV�%LHQ�&HUUDGRV��0DQXDO�GH�WUDWDPLHQWR�SHULRGtVWLFR�SDUD�ORV�FDVRV�GH�H[SORWDFLyQ�
VH[XDO�GH�SHUVRQDV�PHQRUHV�GH�HGDG��������



��

9,,� &21&/86,21(6
(O�SUHVHQWH�HVWXGLR�VLHPSUH�IXH�SODQWHDGR�FRPR�XQ�HVWXGLR�H[SORUDWRULR��HQ�HO�

TXH� VH� SUHWHQGtD� UHFROHFWDU� LQIRUPDFLyQ� VREUH� OD� VLWXDFLyQ� GHO� WUiILFR� GH� QLxDV�� QLxRV��
DGROHVFHQWHV�\�PXMHUHV�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��'HVGH�HVWD�SHUVSHFWLYD��VH�
OLPLWy� D� FXPSOLU� FRQ� GDU� UHVSXHVWD� DO� FXHVWLRQDULR� GLVHxDGR� SDUD� WRGDV� ODV� FRQWUDSDUWHV�
GHQWUR�GH�XQD�PHWRGRORJtD�XQLIRUPH��&RQ�HO�ILQ�GH�DPSOLDU�OD�LQIRUPDFLyQ�\�WRPDQGR�HQ�
FXHQWD� HO� DSR\R� GH� DOJXQDV� LQVWLWXFLRQHV�� VH� UHDOL]DURQ� HQWUHYLVWDV� HQ� DOJXQDV� ]RQDV� HQ�
GRQGH�H[LVWH�OD�³SHUFHSFLyQ´�QDFLRQDO�GH�TXH�VH�SUHVHQWD�HVWH�LOtFLWR�

(O�WHPD�GHO�WUiILFR�GH�PXMHUHV�\�SHUVRQDV�PHQRUHV�GH�HGDG�SDUD�OD�H[SORWDFLyQ�
VH[XDO� FRPHUFLDO�� QR�KD� VLGR� HVWXGLDGR�� LQYHVWLJDGR�QL� WUDWDGR� DGHFXDGDPHQWH� HQ�&RVWD�
5LFD�

([LVWH� XQD� SUiFWLFD� GH� DSURYHFKDPLHQWR� GH� ODV� QHFHVLGDGHV� HFRQyPLFDV� HQ�
SDtVHV�GH�OD�UHJLyQ�\�IXHUD�GH�HOOD��SRU�SDUWH�GH�UHFOXWDGRUHV�\�WUDILFDQWHV�GH�SHUVRQDV�FRQ�
HO� ILQ� GH� WUDHU� PXMHUHV� \� DGROHVFHQWHV� FRQ� ILQHV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO��
SULQFLSDOPHQWH�SDUD�HO�HMHUFLFLR�GH�OD�SURVWLWXFLyQ��/RV�SULQFLSDOHV�SDtVHV�GH�RULJHQ�VRQ��
5HS~EOLFD� 'RPLQLFDQD�� &RORPELD�� 1LFDUDJXD� \�� PiV� UHFLHQWHPHQWH�� 5XVLD�� )LOLSLQDV� \�
DOJXQRV�SDtVHV�GH�(XURSD�GHO�(VWH�

/DV�PRGDOLGDGHV�GH� UHFOXWDPLHQWR� VRQ� FDGD�YH]�PiV�YDULDGDV��PHGLDQGR�SDUD�
HOOR�HO�FRQVHQWLPLHQWR�R�HO�HQJDxR��VHJ~Q�VH�WUDWH�GH�DGROHVFHQWHV�R�PXMHUHV�PD\RUHV�GH�
HGDG���/D�IRUPD�PiV�FRP~Q�HV�OD�SURPHVD�GH�HPSOHR�FRPR�VDORQHUDV��EDLODULQDV��VHUYLFLR�
GRPpVWLFR�\�SDUD�PRGHODU�

8Q� IDFWRU� FRQGLFLRQDQWH� \� HVWLJPDWL]DGRU GH� &RVWD� 5LFD� HQ� UHODFLyQ� FRQ� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HV� VX� FDGD� YH]�PD\RU� SHUFHSFLyQ� \� GLIXVLyQ� GH� SDtV� FRQ�
FDUDFWHUtVWLFDV�GH�WXULVPR�VH[XDO��LQFOX\HQGR�SXEOLFLGDG�VREUH�SURVWLWXFLyQ�LQIDQWLO�

1R�H[LVWH�XQD�SROtWLFD�S~EOLFD�LQWHJUDO�SDUD�FRPEDWLU�HO�WUiILFR�GH�SHUVRQDV�SDUD�
OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

+D� KDELGR� DYDQFHV� HQ� FXDQWR� D� OD� GHILQLFLyQ� GH� HVWUDWHJLDV� SDUD� FRPEDWLU� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� HVSHFLDOPHQWH� GH� SHUVRQDV� PHQRUHV� GH� HGDG�� HQ� IRUPD�
FRQMXQWD�HQWUH�HO�*RELHUQR�\�OD VRFLHGDG�FLYLO��VLQ�HPEDUJR��WDPELpQ�KD�KDELGR�UHWURFHVRV�
HQ�HO�SURFHVR�\�DFWXDOPHQWH�KD\�XQD�IDVH�GH�HVWDQFDPLHQWR�SDUD�SUHYHQLU�HVH�IODJHOR�TXH�
FUHFH�FDGD�YH]�PiV�

(Q� SUiFWLFDPHQWH� WRGDV� ODV� LQVWLWXFLRQHV� TXH� WUDEDMDQ� GH� DOJXQD� IRUPD� HQ� HO�
WHPD��QR�WLHQHQ�FODULGDG�GH�ORV�DVSHFWRV�FRQFHSWXDOHV��SXHV�WRGD�OD�LQIRUPDFLyQ�REWHQLGD�
GHVGH�ODV�GLIHUHQWHV�IXHQWHV�FRQVXOWDGDV��VH�UHILHUHQ�D�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�QR�D�
WUiILFR�SDUD� HVRV� ILQHV�� DXQTXH� DOJXQDV�GH� HOODV� LQGLTXHQ�TXH� HO� REMHWR�GH� HVWXGLR� HV�HO�
WHPD�GHO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

(O� DERUGDMH� TXH� VH� GD� DO� WHPD� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� GHVGH� ODV�
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LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�VH�FHQWUD�HQ�DVSHFWRV�HVSHFtILFRV�\�
QR�KD\�XQD�YHUGDGHUD�FRRUGLQDFLyQ��SXHV�QR�H[LVWHQ�SROtWLFDV�S~EOLFDV�DO�UHVSHFWR��OR�TXH�
KDFH�TXH�FDGD�LQVWLWXFLyQ�WUDEDMH�SRU�VX�FXHQWD�

9,,,� 5(&20(1'$&,21(6
(Q�JHQHUDO�

(Q�HO�FDVR�GH�&RVWD�5LFD�� ODV�DFFLRQHV�FRQWUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
KDQ�DYDQ]DGR�HQ�PD\RU�PHGLGD�VL�OH�FRPSDUDPRV�FRQ�DOJXQRV�SDtVHV�GH�OD�UHJLyQ��WDO�HV�
HO� FDVR�GH� FRQWDU� FRQ�XQD� OHJLVODFLyQ� VREUH� HO� WHPD�� UHFLHQWHPHQWH� FUHDGD�\� UHIRUPDGD��
6LQ� HPEDUJR�� HV� LPSRUWDQWH� DYDQ]DU� HQ� OR� UHIHUHQWH� D� OD� DSOLFDFLyQ� GH� HVD� OH\� \� HQ� OD�
QHFHVLGDG� GH� UHDOL]DU� DFWLYLGDGHV GH� VHQVLELOL]DFLyQ� HQ� ODV� DXWRULGDGHV� TXH� WLHQHQ� OD�
UHVSRQVDELOLGDG�GH�DSOLFDUOD�

([LVWH�XQD�PDUFDGD�GLIHUHQFLD�HQ�&RVWD�5LFD�HQ�OR�UHODWLYR�DO� WXULVPR��TXH�HQ�
ORV� ~OWLPRV� DxRV� KD� H[SHULPHQWDGR� XQ� JUDQ� DXJH�� /R� DQWHULRU� SRQH� GH� PDQLILHVWR� OD�
XUJHQFLD�GH FRQWDU�FRQ�PD\RUHV�FRQWUROHV�\�ULJXURVRV�UHJLVWURV�GH�OD�HQWUDGD�\�VDOLGD�GH�
SHUVRQDV��VREUH�WRGR�HQ�ODV�]RQDV�OLPtWURIHV�TXH�VH�FRQVWLWX\HQ�HQ�ORV�SXQWRV�PiV�GpELOHV�

(V� QHFHVDULR� UHDOL]DU� FDPSDxDV� PDVLYDV� GH� FRQFLHQFLDFLyQ� HQ� WRGRV� ORV��
FRVWDUULFHQVHV��HQ�HO�VHQWLGR�GH�TXH�HO�WHPD�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�HO�WUiILFR�
GH� PXMHUHV�� QLxH]� \� DGROHVFHQFLD� FRQ� HVWRV� ILQHV�� QR� HV� XQ� FULPHQ� FRPHWLGR� VyOR� SRU�
SHUVRQDV�H[WUDQMHUDV��VLQR�WDPELpQ�SRU�FRVWDUULFHQVHV�

&RVWD�5LFD�KD�GHPRVWUDGR�HQ�PXFKRV�SUR\HFWRV�LPSRUWDQWHV�GH�VX�KLVWRULD��TXH�
OD�XQLyQ�\�OD�FRRUGLQDFLyQ�HVWUHFKD�HQWUH�WRGRV�ORV�FRVWDUULFHQVHV��HV�OD�EDVH�SDUD�REWHQHU�
ORV� PHMRUHV� UHVXOWDGRV�� (Q� HVWH� VHQWLGR�� HO� WHPD� REMHWR� GH� HVWH� HVWXGLR�� UHTXLHUH� GH� OD�
FRRUGLQDFLyQ�HVWUHFKD�HQWUH�WRGRV�ORV�FRVWDUULFHQVHV��SHUR�HVSHFLDOPHQWH�GHO�JRELHUQR�\�OD�
VRFLHGDG�FLYLO�RUJDQL]DGD�TXH�WUDEDMD�HQ�HO�WHPD���

'H�FDUiFWHU�OHJDO�

'HQWUR�GHO�PDUFR�OHJDO�\�ODV�SHUVSHFWLYDV�MXUtGLFDV�SDUD�OD�SUHYHQFLyQ�GH�OD�WUDWD�
GH�SHUVRQDV�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��SRU� WUDWDUVH�GH�XQ�FULPHQ�RUJDQL]DGR�
TXH�UHTXLHUH�GH�DFFLRQHV�UHSUHVLYDV�\�GH�RUGHQ�S~EOLFR��\�TXH�WLHQHQ�FRPR�ILQ�~OWLPR�OD�
HUUDGLFDFLyQ�GH� ODV�EDQGDV� LQWHUQDFLRQDOHV�TXH�HVWiQ� LQYROXFUDGDV��VH�KDFH�IXQGDPHQWDO��
GHQWUR� GH� OD� QRUPDWLYD� QDFLRQDO� H� LQWHUQDFLRQDO�� XQ�PDUFR� OHJDO� \� MXUtGLFR� GH� UHVSDOGR�
SDUD�SRGHU�HPSUHQGHU� OD� OXFKD�FRQWUD�HVWH�GHOLWR��6LQ�HPEDUJR��D� OD�SDU�GH�OR�UHSUHVLYR��
GHEH� WUDEDMDUVH� HQ� OHJLVODU� HQ� IRUPD� FRODWHUDO� UHVSHFWR� D� OD� SUHYHQFLyQ� GHO� WUiILFR��
SURPRFLyQ�� HGXFDFLyQ� \� SULQFLSDOPHQWH�� HQ� QRUPDWLYD� \� SURJUDPDV� SDUD� DWHQFLyQ� D� ODV�
YtFWLPDV� GHO� WUiILFR� GH� SHUVRQDV�� VX� WUDWDPLHQWR� \� UHLQVHUFLyQ� VRFLDO� FRQ� UHVSHWR� D� VX�
GLJQLGDG�



��

'HEH� OHJLVODUVH� SDUD� TXH� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� VHD�
WUDWDGR�QR�VyOR�HQ�IRUPD�UHSUHVLYD��VLQR�SUHYHQWLYD��WHQLHQGR�HVSHFLDO�FRQVLGHUDFLyQ�HQ�OD�
SHUVRQD�GH�OD�YtFWLPD��VX�WUDWDPLHQWR�\�UHLQVHUFLyQ�VRFLDO�

'LVFXWLU�HQ�OD�IRUPD�PiV�DPSOLD�SRVLEOH�\�DSUREDU��HQ�OR�PHGXODU��HO�SUR\HFWR�
GH�OH\�³)RUWDOHFLPLHQWR�GH�OD�OXFKD�FRQWUD�OD�H[SORWDFLyQ�VH[XDO�GH�ODV�SHUVRQDV�PHQRUHV�
GH�HGDG´���TXH�UHIRUPD�\�DGLFLRQD�YDULRV�DUWtFXORV�DO�&yGLJR�3HQDO�

$�QLYHO�SUDJPiWLFR��\�GHVGH�HO�SXQWR�GH�YLVWD�SHQDO��VH�GHEH�WLSLILFDU�HO�GHOLWR�GH�WUiILFR�
GH� SHUVRQDV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� WRPDQGR� HQ� FXHQWD� ORV� VLJXLHQWHV�
HOHPHQWRV��

x $VHJXUDU�OD�FODULGDG�\�HVSHFLILFLGDG�HQ�ODV�FRQGXFWDV�DWtSLFDV�SDUD�TXH�TXHGHQ�
LQFOXLGRV� FRPR� VXMHWRV� DFWLYRV� WRGDV� ODV� SHUVRQDV� TXH� LQWHUYLHQHQ�� GHVGH� HO�
WUDILFDQWH� LQWHUQDFLRQDO�� KDVWD� WRGRV� ORV� LQWHUPHGLDULRV� \� ORV� TXH� IDFLOLWDQ� HO�
GHOLWR�

x ,QFOXLU� WRGDV� ODV� IRUPDV� SRVLEOHV� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� TXH�
LQFLGHQ� HQ� HO� WUiILFR�� DVt� FRPR� ORV� PHGLRV� XWLOL]DGRV� SDUD� LQGXFLU� D� ODV�
YtFWLPDV�

x ,QFOXLU�HO�WUiILFR�LQWHUQDFLRQDO�\�HO�LQWHUQR�
x ,QVWLWXLU�VDQFLRQHV�\�FRQGHQDV DGHFXDGDV�SDUD�OD�JUDYHGDG�GHO�GHOLWR�
x ,QFOXLU� OD� SRVLELOLGDG� GH� TXH� ORV� GHOLWRV� VH[XDOHV� FRQWUD� PHQRUHV� VHDQ�

LPSUHVFULSWLEOHV�SHQDOPHQWH��R�TXH�ORV�SOD]RV�GH�SUHVFULSFLyQ�VHDQ�PiV�ODUJRV�
x $GRSWDU�GLVSRVLFLRQHV�GH�FDUiFWHU�SURFHVDO�SHQDO�SDUD�IDFLOLWDU�OD FRRSHUDFLyQ�

LQWHUQDFLRQDO�HQWUH�ORV�SDtVHV�LQYROXFUDGRV�HQ�OD�FRPLVLyQ�GHO�GHOLWR�
x $GRSWDU�PHGLGDV�DGHFXDGDV�SDUD�OD�DWHQFLyQ�GH�ODV�YtFWLPDV�GHO�WUiILFR�SDUD�OD�

H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

&RVWD� 5LFD� GHEH� UDWLILFDU� OD� &RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� FRQWUD� OD�
'HOLQFXHQFLD� 2UJDQL]DGD� 7UDQVQDFLRQDO \� VX� 3URWRFROR� SDUD� 3UHYHQLU�� 5HSULPLU� \�
6DQFLRQDU�OD�7UDWD�GH�3HUVRQDV��HVSHFLDOPHQWH�GH�0XMHUHV�\�1LxRV�

3ROtWLFDV�S~EOLFDV��

7UDEDMDU��FRPR�SDUWH�GHO�GLVHxR�GH�XQD�SROtWLFD�S~EOLFD�SDUD�FRPEDWLU�HO�WUiILFR�GH�
SHUVRQDV��HQ�FRRSHUDFLyQ�FRQ�RWURV�(VWDGRV�HPLVRUHV�\�UHFHSWRUHV�GH�PLJUDQWHV�\�GH�WRGD�
OD�UHJLyQ�SDUD�TXH�VH�WRPHQ�PHGLGDV�GH�FDUiFWHU�IURQWHUL]R�H�LQWHJUDFLRQDO�FRQ�PLUDV�D�XQ�
WUDWDPLHQWR�DGHFXDGR�VHJ~Q�ODV�FDUDFWHUtVWLFDV�GH�FDGD�SDtV��

,GHQWLILFDU� ODV� UXWDV� GHO� WUiILFR� LQWHUQDFLRQDO� \� ORFDO�� DVt� FRPR� ORV� OXJDUHV� PiV�
FRPXQHV�GRQGH�VH�UHDOL]D�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��SDUD�GREODU�ORV�HVIXHU]RV�SDUD�
WUDEDMDU�HQ�HVDV�]RQDV�FRQ�FDUiFWHU�SULRULWDULR�

,QYROXFUDU�HQ�HO�HVWXGLR�\�FRPEDWH�GHO�SUREOHPD�D�RWURV�SDtVHV�IXHUD�GH�OD�UHJLyQ�
TXH�WLHQHQ�OD]RV�JHRJUiILFRV�FRPXQHV�\�HVWUDWpJLFRV�FRPR�&RORPELD�\�0p[LFR�\�RWURV�GHO�
KHPLVIHULR�



��

&UHDUVH� PHFDQLVPRV� H� LQVWUXPHQWRV� PiV� DSURSLDGRV� SDUD� HO� UHJLVWUR� GH�
LQIRUPDFLyQ�\�PDQHMR�GH�HVWDGtVWLFDV�FUX]DGDV�HQWUH�WRGDV�ODV�LQVWLWXFLRQHV�GHO�(VWDGR�TXH�
WUDEDMDQ�HQ�UHODFLyQ�FRQ�HO�WHPD�GH�WUiILFR�GH�SHUVRQDV�\�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�

(O� SUHVHQWH� HVWXGLR� GHPXHVWUD� TXH� WDQWR� HQ� ORV� HQWHV� HVWDWDOHV� FRPR� HQ� ODV�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�WUDEDMDQ�VREUH�HO�WHPD��KD\�XQD�DXVHQFLD�GH�XQD�
PHWRGRORJtD� XQLIRUPH� \� GH� XQLGDG� FRQFHSWXDO� TXH� VH� WUDGXFH� HQ� XQD� GLVSHUVLyQ� GH�
HVIXHU]RV�\�DFFLRQHV�DLVODGDV�HQ�OD�PD\RUtD�GH�ORV�FDVRV�GLULJLGDV�D�DFFLRQHV�DVLVWHQFLDOHV��
6H� UHFRPLHQGD� IRUWDOHFHU� D� &21$&2(6� FRPR� yUJDQR� UHFWRU� GHO� WHPD�� GRWDGR� GH�
OLGHUD]JR�\�GH�SUHVXSXHVWR�DGHFXDGR�

,;� /(*,6/$&,21�1$&,21$/�3(57,1(17(
/(*,6/$&,21�5(/(9$17(�$�/$�75$7$�'(�3(5621$6�
x &yGLJR�3HQDO�GH�&RVWD�5LFD
$UWtFXOR������ 4XLHQ�SURPXHYD��IDFLOLWH�R�IDYRUH]FD�OD�HQWUDGD�R�VDOLGD�GHO�SDtV�GH�
SHUVRQDV�GH�FXDOTXLHU�VH[R��SDUD�TXH�HMHU]DQ�OD�SURVWLWXFLyQ�R�SDUD�PDQWHQHUODV�HQ�
VHUYLGXPEUH�VH[XDO�R�ODERUDO��VHUi�VDQFLRQDGR�FRQ�SHQD�GH�SULVLyQ�GH�WUHV�D�VHLV�DxRV���

/D�SHQD�VHUi�SULVLyQ�GH�FXDWUR�D�GLH]�DxRV��VL�PHGLD�DOJXQD�GH�ODV�FLUFXQVWDQFLDV�
HQXPHUDGDV�HQ�HO�SUR[HQHWLVPR�DJUDYDGR�>����VL�OD�YtFWLPD�HV�PHQRU�GH�GLHFLRFKR�DxRV��
����VL�PHGLD�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG��VLWXDFLyQ�GH�QHFHVLGDG�GH�OD�YtFWLPD�R�
FXDOTXLHU�PHGLR�GH�LQWLPLGDFLyQ�R�FRDFFLyQ������VL�TXLHQ�UHDOL]D�OD�DFFLyQ�HV�DVFHQGLHQWH��
GHVFHQGLHQWH��KHUPDQR�R�KHUPDQD�SRU�FRQVDQJXLQLGDG�R�DILQLGDG��FyQ\XJH�R�SHUVRQD�TXH�
VH�KDOOH�OLJDGR�HQ�UHODFLyQ�DQiORJD�GH�FRQYLYHQFLD��WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��
JXDUGD�R�FXVWRGLD�GH�OD�YtFWLPD��R�����VL�TXLHQ�UHDOL]D�OD�DFFLyQ�VH�SUHYDOHFH�GH�VX�UHODFLyQ�
GH�FRQILDQ]D�FRQ�OD�YtFWLPD�R�VX�IDPLOLD��PHGLH�R�QR�YtQFXOR�GH�SDUHQWHVFR@�

$UWtFXOR������ 6H�LPSRQGUi�SULVLyQ�GH�GLH]�D�TXLQFH�DxRV�D�TXLHQHV�GLULMDQ�
RUJDQL]DFLRQHV�GH�FDUiFWHU�LQWHUQDFLRQDO�GHGLFDGDV�D�WUDILFDU�FRQ�HVFODYRV��PXMHUHV�R�
QLxRV��GURJDV�\�HVWXSHIDFLHQWHV��R�IRUPHQ�SDUWH�GH�HOORV��FRPHWHQ�DFWRV�GH�VHFXHVWUR�
H[WRUVLYR�R�WHUURULVPR�H�LQIULQMDQ�GLVSRVLFLRQHV�SUHYLVWDV�HQ�ORV�WUDWDGRV�VXVFULWRV�SRU�
&RVWD�5LFD�SDUD�SURWHJHU�ORV�GHUHFKRV�KXPDQRV�

$UWtFXOR������ 3HQD�SRU�WUiILFR�GH�PHQRUHV�SDUD�DGRSFLyQ� 6H�LPSRQGUi�SULVLyQ�GH�GRV�D�
FXDWUR�DxRV�D�TXLHQ�YHQGD��SURPXHYD�R�IDFLOLWH�OD�YHQWD�GH�XQD�SHUVRQD�PHQRU�GH�HGDG�\�
SHUFLED� SRU� HOOR� FXDOTXLHU� WLSR� GH� SDJR�� JUDWLILFDFLyQ�� UHFRPSHQVD� HFRQyPLFD�R�GH�RWUD�
QDWXUDOH]D�
,JXDO�SHQD�VH�LPSRQGUi�D�TXLHQ�SDJXH��JUDWLILTXH�R�UHFRPSHQVH�FRQ�HO�ILQ�GH�UHFLELU�D�OD�
SHUVRQD�PHQRU�GH�HGDG�



��

/D�SULVLyQ�VHUi�GH�FXDWUR�D�VHLV�DxRV�FXDQGR�HO�DXWRU�VHD�XQ�DVFHQGLHQWH�R�SDULHQWH�KDVWD�HO�
WHUFHU�JUDGR�GH�FRQVDQJXLQLGDG�R�DILQLGDG��HO�HQFDUJDGR�GH�OD�JXDUGD��FXVWRGLD�R�FXDOTXLHU�
SHUVRQD�TXH�HMHU]D�OD�UHSUHVHQWDFLyQ�GH�OD�SHUVRQD�PHQRU�GH�HGDG���,JXDO�SHQD�VH�
LPSRQGUi�DO�SURIHVLRQDO�R�IXQFLRQDULR�S~EOLFR�TXH�YHQGD��SURPXHYD��IDFLOLWLH�R�OHJLWLPH�
SRU�PHGLR�GH�FXDOTXLHU�DFWR�OD�YHQWD�GH�OD�SHUVRQD�PHQRU���$O�SURIHVLRQDO�\�DO�IXQFLRQDULR�
S~EOLFR�VH�OH�LPSRQGUi�WDPELpQ�LQKDELOLWDFLyQ�GH�GRV�D�VHLV�DxRV�SDUD�HO�HMHUFLFLR�GH�OD�
SURIHVLyQ�XQ�RILFLR�HQ�TXH�VH�SURGXMR�HO�KHFKR�

$UWtFXOR������ 6HUi�UHSULPLGR�FRQ�SULVLyQ�GH�FLQFR�D�GLH]�DxRV��TXLHQ SURPXHYD�R�IDFOLWH�
HO�WUiILFR�GH�SHUVRQDV�PHQRUHV�GH�HGDG�SDUD�GDUODV�HQ�DGRSFLyQ��FRQ�HO�ILQ�GH�FRPHUFLDU�
VXV�yUJDQRV�

/(*,6/$&,21�5(/$&,21$'2�$/�7(0$�
x &yGLJR�3HQDO�GH�&RVWD�5LFD
$UWtFXOR� ����� 4XLHQ� SDJXH� D� XQD� SHUVRQD� PHQRU� GH� HGDG� GH� FXDOTXLHU� VH[R� R�
SURPHWD�SDJDUOH�R�GDUOH�D�FDPELR�XQD�YHQWDMD�HFRQyPLFD�R�GH�RWUD�QDWXUDOH]D��SDUD�
TXH�HMHFXWH�DFWRV�VH[XDOHV�R�HUyWLFRV��VHUi�VDQFLRQDGR�

�����&RQ�SHQD�GH�SULVLyQ�GH�FXDWUR�D�GLH]�DxRV�VL�OD�SHUVRQD�RIHQGLGD�HV�PHQRU�GH�
GRFH�DxRV�

�����&RQ�SHQD�GH�SULVLyQ�GH�WUHV�D�RFKR�DxRV��VL�OD�SHUVRQD�RIHQGLGD�HV�PD\RU�GH�
GRFH�DxRV��SHUR�PHQRU�GH�TXLQFH�

�����&RQ�SHQD�GH�SULVLyQ�GH�GRV�D�VHLV�DxRV��VL�OD�SHUVRQD�RIHQGLGD�HV�PD\RU�GH�
TXLQFH�DxRV��SHUR�PHQRU�GH�GLHFLRFKR�

$UWtFXOR������ 4XLHQ�SURPXHYD�OD�FRUUXSFLyQ�GH XQD�SHUVRQD�PHQRU�GH�HGDG�R�LQFDSD]�R�
OD�PDQWHQJD�HQ�HOOD��VHUi�VDQFLRQDGR�FRQ�SHQD�GH�SULVLyQ�GH�WUHV�D�RFKR�DxRV���/D�PLVPD�
SHQD�VH�LPSRQGUi�D�TXLHQ�XWLOLFH�D�SHUVRQDV�PHQRUHV�GH�HGDG�R�LQFDSDFHV�FRQ�ILQHV�
HUyWLFRV��SRUQRJUiILFRV�X�REVFHQRV��HQ�H[KLELFLRQHV�R�HVSHFWiFXORV��S~EOLFRV�R�SULYDGRV��
GH�WDO�tQGROH�
3DUD�ORV�HIHFWRV�GH�HVWH�DUWtFXOR��VH�HQWLHQGH�SRU�FRUUXSFLyQ�

������(MHFXWDU�DFWRV�VH[XDOHV�R�HUyWLFRV�DQWH�SHUVRQDV�PHQRUHV�GH�HGDG�R�LQFDSDFHV�
��� � +DFHU� HMHFXWDU� D� RWURV�� DFWRV� VH[XDOHV� R� HUyWLFRV�� HQ� SUHVHQFLD� GH� SHUVRQDV�

PHQRUHV�GH�HGDG�R�LQFDSDFHV�
�����+DFHU�SDUWLFLSDU��HQ�DFWRV�VH[XDOHV�R�HUyWLFRV��D�SHUVRQDV�PHQRUHV�GH�HGDG�R�

LQFDSDFHV�HQ�SUHVHQFLD�GH�RWURV�

$UWtFXOR������ &RUUXSFLyQ�DJUDYDGD��(Q�ORV�FDVRV�GHO�DUWtFXOR�DQWHULRU��OD�SHQD�VHUi�GH�
FXDWUR�D�GLH]�DxRV�GH�SULVLyQ�

�����6L�OD�YtFWLPD�HV�PHQRU�GH�GRFH�DxRV�
�����6L�HO�KHFKR�VH�HMHFXWD�FRQ�SURSyVLWRV�GH�OXFUR�



��

�����6L�HO�KHFKR�VH�HMHFXWD�FRQ�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG�R�FXDOTXLHU�
RWUR�PHGLR�GH�LQWLPLGDFLyQ�R�FRDFFLyQ�

���� 6L�HO�DXWRU�HV�DVFHQGLHQWH��GHVFHQGLHQWH�R�KHUPDQR�SRU�FRQVDQJXLQLGDG�R�
DILQLGDG��SDGUDVWUR��PDGUDVWUD��FyQ\XJH�R�SHUVRQD�TXH�VH�KDOOH�OLJDGR�HQ�
UHODFLyQ�DQiORJD�GH�FRQYLYHQFLD��WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��JXDUGD�R�
FXVWRGLD�GH�OD�YtFWLPD�

�����6L�HO�DXWRU�VH�SUHYDOHFH�GH�VX�UHODFLyQ�GH�FRQILDQ]D�FRQ�OD�YtFWLPD�R�VX�
IDPLOLD��PHGLH�R�QR�UHODFLyQ�GH�SDUHQWHVFR�

$UWtFXOR������ 3UR[HQHWLVPR���4XLHQ�SURPXHYD�OD�SURVWLWXFLyQ�GH�SHUVRQDV�GH�FXDOTXLHU�
VH[R�R�ODV�LQGX]FD�D�HMHUFHUOD�R�ODV�PDQWHQJD�HQ�HOOD�R�ODV�UHFOXWH�FRQ�HVH�SURSyVLWR��VHUi�
VDQFLRQDGR�FRQ�OD�SHQD�GH�SULVLyQ�GH�GRV�D�FLQFR�DxRV���/D�PLVPD�SHQD�VH�LPSRQGUi�D�
TXLHQ�PDQWHQJD�HQ�VHUYLGXPEUH�VH[XDO�D�RWUD�SHUVRQD�

$UWtFXOR������ 3UR[HQHWLVPR�DJUDYDGR���/D�SHQD�VHUi�GH�FXDWUR�D�GLH]�DxRV�GH�SULVLyQ�
FXDQGR�VH�UHDOLFH�XQD�GH�ODV�DFFLRQHV�SUHYLVWDV�HQ�HO�DUWtFXOR�DQWHULRU�\�FRQFXUUD��DGHPiV��
DOJXQD�GH�ODV�VLJXLHQWHV�FLUFXQVWDQFLDV�

�����6L�OD�YtFWLPD�HV�PHQRU�GH�GLHFLRFKR�DxRV�
�����6L�PHGLD�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG��VLWXDFLyQ�GH�QHFHVLGDG�GH�OD�

YtFWLPD�R�FXDOTXLHU�PHGLR�GH�LQWLPLGDFLyQ�R�FRDFFLyQ�
�����6L�TXLHQ�UHDOL]D�OD�DFFLyQ�HV�DVFHQGLHQWH��GHVFHQGLHQWH��KHUPDQR�R�KHUPDQD�

SRU�FRQVDQJXLQLGDG�R�DILQLGDG��FyQ\XJH�R�SHUVRQD�TXH�VH�KDOOH�OLJDGR�HQ�
UHODFLyQ�DQiORJD�GH�FRQYLYHQFLD��WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��JXDUGD�R�
FXVWRGLD�GH�OD�YtFWLPD�

�����6L�TXLHQ�UHDOL]D�OD�DFFLyQ�VH�SUHYDOHFH�GH�VX�UHODFLyQ�GH�FRQILDQ]D�FRQ�OD�
YtFWLPD�R�VX�IDPLOLD��PHGLH�R�QR�YtQFXOR�GH�SDUHQWHVFR�

$UWtFXOR������ 5XILDQHUtD���4XLHQ�FRDFWLYDPHQWH�VH�KDJD�PDQWHQHU��DXQTXH�VHD�HQ�IRUPD�
SDUFLDO��SRU�XQD�SHUVRQD�TXH�HMHU]D�OD�SURVWLWXFLyQ��H[SORWDQGR�ODV�JDQDQFLDV�SURYHQLHQWHV�
GH�WDO�DFWLYLGDG��VHUi�VDQFLRQDGR�FRQ�SHQD�GH�SULVLyQ�GH�GRV�D�RFKR�DxRV���/D�SHQD�VHUi�

������3ULVLyQ�GH�FXDWUR�D�GLH]�DxRV��VL�OD�SHUVRQD�RIHQGLGD�HV�PHQRU�GH�GRFH�DxRV�
�����3ULVLyQ�GH�WUHV�D�QXHYH�DxRV��VL�OD�SHUVRQD�RIHQGLGD�HV�PD\RU�GH�GRFH�DxRV��

SHUR�PHQRU�GH�GLHFLRFKR�

$UWtFXOR������ )DEULFDFLyQ�R�SURGXFFLyQ�GH�SRUQRJUDItD� 4XLHQ�IDEULTXH�R�SURGX]FD�
PDWHULDO�SRUQRJUiILFR��XWLOL]DQGR�D�SHUVRQDV�PHQRUHV�GH�HGDG�R�VX�LPDJHQ��VHUi�
VDQFLRQDGR�FRQ�SHQD�GH�SULVLyQ�GH�WUHV�D�RFKR�DxRV�

$UWtFXOR������ 'LIXVLyQ�GH�SRUQRJUDItD��4XLHQ�FRPHUFLH��GLIXQGD�R�H[KLED�PDWHULDO�
SRUQRJUiILFR�D�SHUVRQDV�PHQRUHV�GH�HGDG�R�LQFDSDFHV��VHUi�VDQFLRQDGR�FRQ�SHQD�GH�
SULVLyQ�GH�XQR�D�FXDWUR�DxRV�´



��

$UWtFXOR������ 3DUWLFLSDFLyQ�GH�WHUFHURV�UHODFLRQDGRV�FRQ�OD�YtFWLPD�SRU�SDUHQWHVFR�D�
TXH�DEXVHQ�GH�VX�DXWRULGDG�R�FDUJR���/RV�DVFHQGLHQWHV�R�GHVFHQGLHQWHV�SRU�
FRQVDQJXLQLGDG�R�DILQLGDG��HO�FyQ\XJH��ORV�KHUPDQRV�\�FXDOHVTXLHUD�SHUVRQDV�TXH�
DEXVDQGR�GH�VX�DXWRULGDG�R�GH�VX�FDUJR��FRRSHUDUHQ�SRU�FXDOTXLHU�DFWR�GLUHFWR�DO�
ODSHUSHWUDFLyQ�GH�ORV�GHOLWRV�FRUUHVSRQGLHQWHV�D�HVWD�6HFFLyQ�\�FXD\�SDUWLFLSDFLyQ�QR�KD\D�
VLGR�WLSLILFDGD�H[SUHVDPHQWH��VHUiQ�UHSULPLGRV�FRQ�OD�SHQD GH�ORV�DXWRUHV�

$UWtFXOR������ 3URWHFFLyQ�D�PHQRUHV���6H�LPSRQGUi�GH�WUHV�D�WUHLQWD�GtDV�PXOWD�HQ�ORV�
VLJXLHQWHV�FDVRV�

3UHVHQFLD�GH�PHQRUHV�HQ�SURVWtEXORV
�� $O�TXH�GHELHQGR�HYLWDUOR�FRPR�GXHxR�R�HPSUHVDULR�\�FRPR�DXWRULGDG�GH�

SROLFtD��7ROHUH�OD�HQWUDGD�GH�XQ�PHQRU�GH�GLHFLVLHWH�DxRV�HQ�XQD�FDVD�GH�
SURVWLWXFLyQ�R�VLWLR�LQPRUDO�

/(*,6/$&,21�5(/(9$17(�$�/$�3527(&&,21�'(�0(125(6�
x &yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD
$UWtFXOR����� 'HUHFKR�D�OD�SURWHFFLyQ�HVWDWDO���/D�SHUVRQD�PHQRU�GH�HGDG�WHQGUi�HO�
GHUHFKR GH�VHU�SURWHJLGD�SRU�HO�(VWDGR�FRQWUD�FXDOTXLHU�IRUPD�GH�DEDQGRQR�R�DEXVR�
LQWHQFLRQDO�R�QHJOLJHQWH��GH�FDUiFWHU�FUXHO��LQKXPDQR��GHJUDGDQWH�R�KXPLOODQWH�TXH�DIHFWH�
HO�GHVDUUROOR�LQWHJUDO��

(O�3DWURQDWR�1DFLRQDO�GH�OD�,QIDQFLD��HO�,QVWLWXWR�0L[WR�GH�$\XGD 6RFLDO�\�HO�0LQLVWHULR�
GH�7UDEDMR�\�6HJXULGDG�6RFLDO�EULQGDUiQ�ODV�RSRUWXQLGDGHV�SDUD�OD�SURPRFLyQ�\�HO�
GHVDUUROOR�KXPDQR�VRFLDO��PHGLDQWH�ORV�SURJUDPDV�FRUUHVSRQGLHQWHV�\�IRUWDOHFHUiQ�OD�
FUHDFLyQ�GH�UHGHV�LQWHULQVWLWXFLRQDOHV��DVt�FRPR�FRQ�ODV�RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�
FLYLO�TXH�SUHYHQJDQ�HO�DEXVR��HO�PDOWUDWR�\�OD�H[SORWDFLyQ��HQ�VXV�GLVWLQWDV�PRGDOLGDGHV��
FRQWUD�ODV�SHUVRQDV�PHQRUHV�GH�HGDG��

$UWtFXOR����� &RQWURO�GH�VDOLGDV��/DV�VDOLGDV�GHO�SDtV�GH�ODV�SHUVRQDV�PHQRUHV�GH�HGDG�
VHUiQ�FRQWURODGDV�SRU�OD�'LUHFFLyQ�GH�0LJUDFLyQ�\�([WUDQMHUtD�GHO�0LQLVWHULR�GH�
6HJXULGDG�3~EOLFD��3DUD�HYLWDU�TXH�DEDQGRQHQ�GH�PDQHUD�LOHJtWLPD�HO�WHUULWRULR�QDFLRQDO��
HVWD�'LUHFFLyQ�OOHYDUi�XQ�UHJLVWUR�GH�LPSHGLPHQWRV�GH�VDOLGD�FRQ�EDVH�HQ�OD�LQIRUPDFLyQ�
TXH�ODV�DXWRULGDGHV�MXGLFLDOHV�SDUD�HO�HIHFWR�UHPLWDQ�

$UWtFXOR����� 'HQXQFLD�GH�PDOWUDWR�R�DEXVR��/RV�GLUHFWRUHV�\�HO�SHUVRQDO�HQFDUJDGR�GH�
ORV�FHQWURV�GH�VDOXG��S~EOLFRV�R�SULYDGRV��DGRQGH�VH�OOHYHQ�SHUVRQDV�PHQRUHV�GH�HGDG�SDUD�
DWHQGHUODV��HVWDUiQ�REOLJDGRV�D�GHQXQFLDU�DQWH�HO�0LQLVWHULR�3~EOLFR�FXDOTXLHU�VRVSHFKD�
UD]RQDEOH�GH�PDOWUDWR�R�DEXVR�FRPHWLGR�FRQWUD�HOODV��,JXDO�REOLJDFLyQ�WHQGUiQ�ODV�
DXWRULGDGHV�\�HO�SHUVRQDO�GH�FHQWURV�HGXFDWLYRV��JXDUGHUtDV�R�FXDOTXLHU�RWUR�VLWLR�HQ�GRQGH�
SHUPDQH]FDQ��VH�DWLHQGDQ�R�VH�SUHVWH�DOJ~Q�VHUYLFLR�D�HVWDV�SHUVRQDV�

$UWtFXOR����� 3URKLELFLyQ�ODERUDO���3URKtEHVH�HO�WUDEDMR�GH�ODV�SHUVRQDV�PHQRUHV�GH�
TXLQFH�DxRV��4XLHQ�SRU�FXDOTXLHU�PHGLR�FRQVWDWH�TXH�XQD�GH�HOODV�ODERUD��YLRODQGR�HVWD�



��

SURKLELFLyQ��SRQGUi�HVWH�KHFKR�HQ�FRQRFLPLHQWR�GHO�3DWURQDWR�1DFLRQDO�GH�OD�,QIDQFLD��D�
ILQ�GH�TXH�DGRSWH�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH�HVWD�SHUVRQD�FHVH�VXV�DFWLYLGDGHV�
ODERUDOHV�\�VH�UHLQFRUSRUH�DO�VLVWHPD�HGXFDWLYR��

&XDQGR�HO�3DWURQDWR�GHWHUPLQH�TXH�ODV�DFWLYLGDGHV�ODERUDOHV�GH�ODV�SHUVRQDV�PHQRUHV�GH�
HGDG�VH�RULJLQDQ�HQ�QHFHVLGDGHV�IDPLOLDUHV�GH�RUGHQ�VRFLRHFRQyPLFR��JHVWLRQDUi�DQWH�ODV�
HQWLGDGHV�FRPSHWHQWHV�QRPEUDGDV�HQ�HO�DUWtFXOR����GH�HVWH�&yGLJR��ODV�PHGLGDV�
SHUWLQHQWHV�SDUD�SURYHHU�GH�OD�DVLVWHQFLD�QHFHVDULD�DO�Q~FOHR�IDPLOLDU�

$UWtFXOR����� /DERUHV�SURKLELGDV�SDUD�DGROHVFHQWHV���3URKtEHVH�HO�WUDEDMR�GH�ODV�SHUVRQDV�
DGROHVFHQWHV�HQ�PLQDV�\�FDQWHUDV��OXJDUHV�LQVDOXEUHV�\�SHOLJURVRV��H[SHQGLRV�GH�EHELGDV�
DOFRKyOLFDV��DFWLYLGDGHV�HQ�ODV�TXH�VX�SURSLD�VHJXULGDG�R�OD�GH�RWUDV�SHUVRQDV�HVWpQ�VXMHWDV�
D�OD�UHVSRQVDELOLGDG�GHO�PHQRU�GH�HGDG��DVLPLVPR��GRQGH�VH�UHTXLHUD�WUDEDMDU�FRQ�
PDTXLQDULD�SHOLJURVD��VXVWDQFLDV�FRQWDPLQDQWHV�\�UXLGRV�H[FHVLYRV��

3527(&&,21(6� (63(&,$/(6� 3$5$� 0(125(6� 5(�� /$� 75$7$� '(�
3(5621$6�
x &yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD
$UWtFXOR������ $VLVWHQFLD�D�YtFWLPDV���/DV�SHUVRQDV�PHQRUHV�GH�HGDG�YtFWLPDV�GH�GHOLWRV�
VLHPSUH�GHEHUiQ�VHU�DVLVWLGDV�\�UHFRQRFLGDV�SRU�H[SHUWRV�HQ�WUDWDU�D�HVWH�JUXSR��

7RGDV�ODV�DXWRULGDGHV�MXGLFLDOHV�R�TXLHQHV�GHEDQ�FRODERUDU�HQ�OD�WUDPLWDFLyQ�GHO�SURFHVR��
/RV�SURIHVLRQDOHV�HVSHFLDOL]DGRV�GHO�'HSDUWDPHQWR�GH�0HGLFLQD�/HJDO�GHO�3RGHU�-XGLFLDO�
\�ORV�DX[LOLDUHV�GH�OD�SROLFtD�WpFQLFD�R�DGPLQLVWUDWLYD��GHEHUiQ�VHU�FDSDFLWDGRV�
SUHYLDPHQWH��

3529,6,21(6�'(/�75$%$-2�
x &yGLJR�GH�OD�1LxH]�\�OD�$GROHVFHQFLD
$UWtFXOR����� 3URKLELFLyQ�ODERUDO���3URKtEHVH�HO�WUDEDMR�GH�ODV�SHUVRQDV�PHQRUHV�GH�
TXLQFH�DxRV��4XLHQ�SRU�FXDOTXLHU�PHGLR�FRQVWDWH�TXH�XQD�GH�HOODV�ODERUD��YLRODQGR�HVWD�
SURKLELFLyQ��SRQGUi�HVWH�KHFKR�HQ�FRQRFLPLHQWR�GHO�3DWURQDWR�1DFLRQDO�GH�OD�,QIDQFLD��D�
ILQ�GH�TXH�DGRSWH�ODV�PHGLGDV�DGHFXDGDV�SDUD�TXH�HVWD�SHUVRQD�FHVH�VXV�DFWLYLGDGHV�
ODERUDOHV�\�VH�UHLQFRUSRUH�DO�VLVWHPD�HGXFDWLYR��

&XDQGR�HO�3DWURQDWR�GHWHUPLQH�TXH�ODV�DFWLYLGDGHV�ODERUDOHV�GH�ODV�SHUVRQDV�PHQRUHV�GH�
HGDG�VH�RULJLQDQ�HQ�QHFHVLGDGHV�IDPLOLDUHV�GH�RUGHQ�VRFLRHFRQyPLFR��JHVWLRQDUi�DQWH�ODV�
HQWLGDGHV�FRPSHWHQWHV�QRPEUDGDV�HQ�HO�DUWtFXOR����GH�HVWH�&yGLJR��ODV�PHGLGDV�
SHUWLQHQWHV�SDUD�SURYHHU�GH�OD�DVLVWHQFLD�QHFHVDULD�DO�Q~FOHR�IDPLOLDU�

x 'HFUHWR�1��������0766
(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�(O�0LQLVWUR�GH�7UDEDMR�\�6HJXULGDG�6RFLDO
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$UWtFXOR���� 6RQ�ODERUHV�DEVROXWDPHQWH�SURKLELGDV�SDUD�ODV�SHUVRQDV�DGROHVFHQWHV��ODV�TXH�
SRU�ODV�FRQGLFLRQHV�WHFQROyJLFDV��GH�VHJXULGDG��ItVLFR�DPELHQWDO�\�R�VL�ORV�SURGXFWRV��
VXVWDQFLDV�X�REMHWRV�FRQ�TXH�VH UHODFLRQHQ�VHDQ�GH�FDUiFWHU�Wy[LFR��FRPEXVWLEOH��
LQIODPDEOH��UDGLDFWLYR��LQIHFFLRVR��LUULWDQWH�\�FRUURVLYR�TXH�SRGUtDQ�RFDVLRQDU�OHVLRQHV�
SHUPDQHQWHV�H�LQFOXVLYH�VX�PXHUWH���$GHPiV�DTXHOODV�DFWLYLGDGHV�TXH�SUHVHQWHQ�SHOLJUR�
GH�YLROHQFLD�R�SUHGLVSRVLFLyQ�D DGTXLULU�FRQGXFWDV�GLVRFLDOHV��YXOQHUDELOLGDG�DO�DEXVR�
VH[XDO�\�H[SORWDFLyQ�HQ�XQ�HQWRUQR�SHUMXGLFLDO�SDUD�HO�GHVDUUROOR�ELRSVLFRVRFLDO�GH�
DGROHVFHQWH�

$UWtFXOR���� 6H�SURKLEH�HO�WUDEDMR�GH�ODV�SHUVRQDV�DGROHVFHQWHV�HQ�ODV�VLJXLHQWHV�
DFWLYLGDGHV�
I��$FWLYLGDGHV�GH�GLYHUVLyQ�HQ�DPELHQWHV�QRFLYRV�FRPR�FHQWURV�QRFWXUQRV��SURVWtEXORV��
VDODV�GH�MXHJR�GH�D]DU��VDODV�R�VLWLRV�GH�HVSHFWiFXORV�REVFHQRV�R�WDOOHUHV�GRQGH�VH�JUDEHQ��
LPSULPDQ��IRWRJUDILHQ�R�ILOPHQ�PDWHULDO�SRUQRJUiILFR�\�RWURV�TXH�IDYRUH]FDQ�OD�
DGTXLVLFLyQ�GH�FRQGXFWDV�GH�WLSR�GLVRFLDO��TXH�DWHQWHQ�FRQWUD�OD�SURSLD�LQWHJULGDG�
HPRFLRQDO�\�OD�GH�RWUDV�SHUVRQDV�

35296,21(6�'(�/$�0,*5$&,21�
x 'HUHFWR�1��������*
(O�3UHVLGHQWH�GH�OD�5HS~EOLFD�\�(O�0LQLVWUR�GH�*REHUQDFLyQ�\�3ROLFtD
$UWtFXOR���� /D�'LUHFFLyQ *HQHUDO�GH�0LJUDFLyQ�\�([WUDQMHUtD��HQ�DSOLFDFLyQ�GH�OR�GLVSXHVWR�SRU�ORV�
DUWtFXORV����LQFLVR����\����GH�OD�/H\�*HQHUDO�GH�0LJUDFLyQ�\�([WUDQMHUtD��LPSHGLUi�HO�LQJUHVR�DO�WHUULWRULR�
QDFLRQDO�\�UHFKD]DUi�D�ORV�H[WUDQMHURV�TXH��D~Q�FXPSOLHQGR�FRQ�ORV�UHTXLVLWR�OHJDOHV�SDUD�WDO�HIHFWR��HVWpQ�
YLQFXODGRV�FRQ�OD�FRPLVLyQ�GH�GHOLWRV�UHODFLRQDGRV�FRQ�WUiILFR�R�WHQHQFLD�GH�GURJDV��DSXHVWDV�LOHJDOHV��
HVWDID��GHOLWRV�VH[XDOHV�GH�ORV�FRQWHPSODGRV�HQ�HO�7tWXOR�7HUFHUR�GHO�&yGLJR�3HQDO�R�HQ�OD�/H\�GH�
([SORWDFLyQ�6H[XDO�GH�ODV�SHUVRQDV�PHQRUHV�GH�HGDG��KRPLFLGLR�R�DVRFLDFLyQ�LOtFLWD�FRQ�ILQHV�GH�WHUURULVWDV�
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