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,� ,1752'8&&,21
(O�WUiILFR�GH�PXMHUHV�\�QLxRV�HQ�(O�6DOYDGRU�QR�JR]D�D~Q�GH�XQ�OXJDU�HQ�OD�DJHQGD�

QDFLRQDO�� $� PHQXGR� FRQIXQGLGR� FRQ� OD� SURVWLWXFLyQ�� HO� FULPHQ� RUJDQL]DGR� \� HO� WUDILFR�
LOLFLWR�GH�PLJUDQWHV��QL�HO�JRELHUQR�QL�ODV�RUJDQL]DFLRQHV�FLYLOHV�KDQ�DUWLFXODGR�XQ�FRQFHSWR�
FODUR� GH� HVWH� WLSR� GH� WUiILFR� \� VXV� UHSHUFXVLRQHV� D� QLYHO� QDFLRQDO�� (Q� DXVHQFLD� GH� GLFKD�
DUWLFXODFLyQ��SHUVLVWH�OD�GHVFRRUGLQDFLyQ�HQ�ODV�WDUHDV�GH�SUHYHQFLyQ��SURWHFFLyQ�GH�YLFWLPDV�
\�UHSUHVVLRQ���

6RQ�PXFKRV� ORV� LQIRUPHV� VREUH� FDVRV� GH� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO� GHVGH�
1LFDUDJXD� \� +RQGXUDV�� VL� ELHQ� ORV�PHFDQLVPRV� LQVWLWXFLRQDOHV� QR� HVWiQ� FDSDFLWDGRV� SDUD�
UHVSRQGHU� FRQ� HILFDFLD�� 'H� LJXDO� IRUPD�� VH� KDQ� UHJLVWUDGR� FDVRV� GH� WUiILFR� GH�PXMHUHV� \�
QLxDV�VDOYDGRUHxDV�KDFLD�*XDWHPDOD�\�0p[LFR��VL�ELHQ�DSHQDV�H[LVWHQ�SURJUDPDV�\�SROtWLFDV�
GH�LQWHJUDFLyQ��/D�FRQFHQWUDFLyQ�GH�UHFXUVRV�LQYHVWLJDWLYRV�\�VHUYLFLRV�GLUHFWRV�HQ�OD�]RQD�
GH�6DQ�6DOYDGRU�KD�FRQGXFLGR�D�OD�DSDULFLyQ�GH�WUiILFR�VH[XDO�D�OR�ODUJR�GH�OD�IURQWHUD�QRUWH�
\�HQ�*XDWHPDOD��0iV�D~Q��ORV�IOXMRV�GH�PLJUDFLyQ�LUUHJXODU�GHVGH�\�D�WUDYpV�GH�(O�6DOYDGRU�
SDUHFHQ�HQPDUDxDU�D~Q�PiV�HO�SUREOHPD�GHO�WUiILFR�VH[XDO�\�GLILFXOWDU�VX�LGHQWLILFDFLyQ��/DV�
LGHDV� GH� OD� VRFLHGDG� HQ� UHODFLyQ� FRQ� HO� WUiILFR� VH[XDO� HVWiQ� LQIOXHQFLDGDV� SRU� SDXWDV�
FXOWXUDOHV�GH�tQGROH�VH[XDO�DVt�FRPR�HQ�OD�IDOWD�GH�DFXHUGR�VREUH�GHUHFKRV�KXPDQRV�SDUD�ODV�
PXMHUHV�\�QLxRV��/DV�QHFHVLGDGHV�HFRQyPLFDV�\�OD�FRUUXSFLyQ�SURSLFLDQ�HO�WUiILFR�VH[XDO����

$� 0HWRGRORJtD�\�$SOLFDFLyQ
/RV� GDWRV� TXH� VH� SUHVHQWDQ� HQ� HVWH� HVWXGLR� VRQ� HO� UHVXOWDGR� GH� GRV� IDVHV� GH�

LQYHVWLJDFLyQ� 'H�PDU]R�D�QRYLHPEUH�GH�������OD�)XQGDFLyQ�GH�(VWXGLRV�SDUD�OD�$SOLFDFLyQ�
GHO�'HUHFKR �)(63$'���RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO�GH�GHUHFKRV�KXPDQRV�FRQ�VHGH�HQ�
6DQ� 6DOYDGRU�� (O� 6DOYDGRU�� UHDOL]y� XQ� HVWXGLR� LQLFLDO� VREUH� HO� WUiILFR� SDUD� OD� H[SORWDFLyQ�
VH[XDO�HQ�(O�6DOYDGRU� 6H�UHDOL]DURQ�XQ�WRWDO�GH�FLQFXHQWD�\�VHLV�HQWUHYLVWDV�D�UHSUHVHQWDQWHV�
GH� RUJDQLVPRV� S~EOLFRV�� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� �21*V�� \� D� SURIHVRUHV� GH�
XQLYHUVLGDG� /DV�HQWUHYLVWDV�VH�EDVDEDQ�HQ�XQ�FXHVWLRQDULR�HODERUDGR�SDUD�HO�3UR\HFWR�VREUH�
HO� 7UiILFR� \� VH� HPSOHDURQ� HQ� ORV� RFKR� SDtVHV� SDUWLFLSDQWHV� HQ� HO� HVWXGLR� DPSOLDGR� GH� OD�
UHJLyQ�FHQWURDPHULFDQD���)DYRU�YHU�HO�$QH[R�$���

'HVGH� HO� ��� DO� ��� GH� PD\R� GH� ����� VH� HPSUHQGH� XQD� OOHYD� D� FDER� XQD� VHJXQGD�
VHVLyQ�GH�LQYHVWLJDFLyQ�PHGLDQWH�XQD�YLVLWD�D�ORV�SDtVHV�SRU�SDUWH�GH�ORV�LQYHVWLJDGRUHV�GHO�
,QVWLWXWR� ,QWHUQDFLRQDO�GH�'HUHFKRV�+XPDQRV�GH� OD�8QLYHUVLGDG�GH�'H3DXO�\� OD�&RPLVLyQ�
,QWHUDPHULFDQD�GH�0XMHUHV��2$6�� 6H�FHOHEUDURQ�UHXQLRQHV�FRQ�SDUWLFLSDQWHV�GHO�JRELHUQR�
�SROLFtD�� PLJUDFLyQ�� ILVFDOHV�� OD� 3URFXUDGXUtD� SDUD� OD� 'HIHQVD� GH� ORV�'HUHFKRV�+XPDQRV��
LQVWLWXFLRQHV� GH� SURWHFFLyQ� LQIDQWLO� \� DVXQWRV� GH� OD� PXMHU�� PLQLVWHULR� GH� WUDEDMR�� OD�
$VDPEOHD� /HJLVODWLYD� \� PLVLRQHV� GLSORPiWLFDV�� \� RWUDV� 21*V� GHGLFDGDV� D� HVWD�
SUREOHPiWLFD� 1LQJXQD�GH�ODV�HQWUHYLVWDV�VHJXtD�XQD�SDXWD�SUHILMDGD� $GHPiV�GH�UHDOL]DU�XQ�
� (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�´
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VRQGHR� SDUD� UHFDEDU� LQIRUPDFLyQ� FRQFUHWD� VREUH� HO� WUiILFR� GH� PXMHUHV� \� QLxRV�� ORV�
HQWUHYLVWDGRUHV� SLGLHURQ� UHFRPHQGDFLRQHV� \� GHEDWLHURQ� GLVWLQWDV� HVWUDWHJLDV� SDUD� FRPEDWLU�
HO�WUiILFR�GH�SHUVRQDV��VREUHWRGR�GH�PXMHUHV�\�QLxRV�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�

%� '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�VyOR�HV�DSOLFDEOH�D�ORV�DFWRV�SHUSHWUDGRV�SRU�RUJDQL]DFLRQHV�
FULPLQDOHV��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� HVWXGLy� 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��VWULSWHDVH��
EDLOHV�HUyWLFRV�SRU�ODV�PHVDV�R³WDEOH�GDQFLQJ´� EDUUD�VKRZ��HWF���

,,� 75$),&2�6(;8$/�(1�(/�6$/9$'25
$�SULQFLSLRV�GH� MXOLR�GH�������VH�GHVFXEULHURQ�QXHYH�QLxDV�GH�(O�6DOYDGRU�HQ�XQD�

EXUGHO�GH�&LXGDG�GH�*XDWHPDOD��TXH�SRVWHULRUPHQWH�IXHURQ�UHVFDWDGDV�SRU� OD�SROLFtD� 8QD�
GH� ODV� YtFWLPDV� HUD� XQD� MRYHQ� GH FDWRUFH� DxRV�� KDEtD� RWUD� GH� GLHFLVLHWH� HPEDUD]DGD� /DV�
LQYHVWLJDFLRQHV� SUHOLPLQDUHV� DSXQWDQ� D� TXH� HO� SURSLHWDULR� GHO� EDU� VH� GHVSOD]y� KDVWD� (O�
6DOYDGRU�SDUD�FDSWDU�ODV�QLxDV�EDMR�OD�IDOVD�SURPHVD�GH�RIUHFHUOHV�HPSOHR�� (VWH�FDVR�HV�WDQ�
VyOR� HO� HMHPSOR�PiV� UHFLHQWH� GH� XQDV� SDXWDV� \� XQD� SUiFWLFD� GH� YLRODFLyQ� GH� ORV� GHUHFKRV�
KXPDQRV�

� 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���������$UWtFXOR���D��
� &DVD�$OLDQ]D��7UiILFR�GH�QLxRV�VDOYDGRUHxRV�HQ�XQ EXUGHO�GH�*XDWHPDOD�����GH�MXOLR�GH�������
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$� &DXVDV�SULQFLSDOHV�\�IDFWRUHV�FRDG\XYDQWHV
([LVWHQ� XQD� VHULH� GH� IDFWRUHV� HFRQyPLFRV�� VRFLDOHV� \� SROtWLFRV� TXH� FRQWULEX\HQ� D�

WUiILFR� FRQWLQXR� HQ� (O� 6DOYDGRU� 0XFKDV� GH� ODV� SHUVRQDV� H� LQVWLWXFLRQHV� FRQVXOWDGDV�
GHVWDFDURQ�OD�IDOWD�GH�IXWXUR�HFRQyPLFR�\�OD�GLVFULPLQDFLyQ�TXH�VXIUHQ�ODV�PXMHUHV��OR�TXH�D
PHQXGR� OOHYD�D�PXMHUHV� MyYHQHV�D�DFHSWDU�RIHUWDV�GH�HPSOHR�HQ�HO�H[WUDQMHUR�VLQ� WHQHU�XQ�
FRQRFLPLHQWR� FRPSOHWR� GH� ODV� FRQGLFLRQHV� (O� DOWR� tQGLFH� GH� YLROHQFLD� VRFLDO�� GHVGH� HO�
DEXVR�GRPpVWLFR�KDVWD�OD�YLROHQFLD�FDOOHMHUD��DVt�FRPR�XQD�UHVSXHVWD�LQVXILFLHQWH�SRU�SDUWH�
GH�ODV�LQVWLWXFLRQHV��WDPELpQ�KD�KHFKR�D�HVWRV�JUXSRV�YXOQHUDEOHV�DO�WUiILFR� (Q�UHODFLyQ�FRQ�
ODV�SDXWDV�FXOWXUDOHV� XQ�FRPHQWDULVWD�H[SOLFy� ³>/@D�FXOWXUD�VDOYDGRUHxD�VH�FDUDFWHUL]D�SRU�
HO�PDFKLVPR��OD�YLROHQFLD�\�XQ�DOWR�JUDGR�GH�GHVKXPDQL]DFLyQ�´�

/RV�HVFDVRV�FRQWUROHV�PLJUDWRULRV�\�YLJLODQFLD�GH�IURQWHUDV�KDQ�IDFLOLWDGR�HO�WUiILFR�
9DULDV� DXWRULGDGHV� KDQ� REVHUYDGR� OD� IDFLOLGDG� FRQ� TXH� VH� SXHGHQ� FUX]DU� ORV� SXQWRV�
IURQWHUL]RV�ORV�GtDV�GH�PXFKR�WUiQVLWR��HQ�ORV�TXH�KDVWD� ORV�PHQRUHV�VLQ�FRPSDxtD�SXHGHQ�
SDVDU�VLQ�LQVSHFFLyQ�PH]FOiQGRVH�FRQ�HO�WUiILFR�FRPHUFLDO�KDELWXDO�

$OJXQRV� GH� ORV� HQWUHYLVWDGRV� VHxDODURQ� TXH� HVWR� REHGHFtD� HQ� SDUWH� D� OD� IDOWD� GH�
YLJLODQFLD�R�D�OD�FRPSOLFLGDG�GH�ODV�DXWRULGDGHV�ORFDOHV��FRQFUHWDPHQWH�ODV�PXQLFLSDOHV� (Q�
0RUD]iQ�� SRU� HMHPSOR�� ORV� EDUHV� \� GHPiV� HVWDEOHFLPLHQWRV� HQ� ORV� TXH� VH� FRQRFH� TXH� VH�
SURVWLWX\H�D�PXMHUHV� MyYHQHV�\�QLxDV�GH�1LFDUDJXD�\�+RQGXUD�QR�VRQ�REMHWR�GH�YLJLODQFLD�
SRU�SDUWH�GH� ODV�DXWRULGDGHV� ORFDOHV� 7DPELpQ�VH�KD�DFXVDGR�D� ORV�PXQLFLSLRV�GH�HODERUDU�
SDUWLGDV�GH�QDFLPLHQWR�IDOVDV�SDUD�D\XGDU�D�OD�PLJUDFLyQ�LOtFLWD�

/D�FRUUXSFLyQ�S~EOLFD�KD�VLGR�XQ�JUDQ�REVWiFXOR�D�OD�KRUD�GH�FRPEDWLU�OD�LPSXQLGDG�
(Q� ������ FDVL� WUHLQWD� DJHQWHV� GH� LQPLJUDFLyQ� IXHURQ� GHVSHGLGRV� SRU� VX� VXSXHVWD�
SDUWLFLSDFLyQ�HQ�OD�IDOVLILFDFLyQ�GH�GRFXPHQWRV�

%� ,QGLFLRV�GHO�SUREOHPD
(Q�GLFLHPEUH�GH�������LQYHVWLJDGRUHV�GH�OD�SROLFtD�GH�*XDWHPDOD�LQIRUPDURQ VREUH�

OD� H[SORWDFLyQ� VH[XDO� GH� ����� DGROHVFHQWHV� GH�(O� 6DOYDGRU� HQ� ORV� FHUFD� GH� ���� FOXEHV� \�
EXUGHOHV� TXH� IXQFLRQDQ� HQ� OD� &LXGDG� GH� *XDWHPDOD��� 8QRV� FXDWUR� DxRV� PiV� WDUGH��
UHVSRQVDEOHV�GH� OD�'LUHFFLyQ�GH�0LJUDFLyQ�GH�(O�6DOYDGRU��GH� OD�&DQFLOOHUtD��GLSXWDGRV�\�
RWUDV� SHUVRQDOLGDGHV� UHDOL]DURQ� XQD� YLVLWD� LQ� VLWX� D� 7HFXQ� 8PDQ� HQ� OD� IURQWHUD� QRUWH� GH�
*XDWHPDOD� SDUD� FRQILUPDU� ODV� QRWLFLDV� GH� PXMHUHV� \� QLxDV� VDOYDGRUHxDV� DWUDSDGDV� HQ� OD�
SURVWLWXFLyQ�IRU]DGD� 6HJ~Q�ORV�UHSUHVHQWDQWHV�GHO�JRELHUQR��IXHURQ�LQWURGXFLGDV�HQ�FOXEHV�
HVSHFLDOL]DGRV� HQ� QLxDV� SURFHGHQWHV� GH� (O� 6DOYDGRU� ³<D� KD� TXHGDGR� FRQILUPDGD� OD�
H[LVWHQFLD�GHO�WUiILFR�´�GHFODUy�HO�UHSUHVHQWDQWH�GH�,17(532/�HQ�(O�6DOYDGRU�

1RUPDOPHQWH��ODV�PXMHUHV�\�QLxDV�VH�GHVSOD]DQ�D�RWURV�SDtVHV�EDMR�OD�IDOVD�HVSHUDQ]D�
GH�XQ�HPSOHR�OXFUDWLYR� /RV�FDSWRUHV�H�LQWHUPHGLDULRV�OHV�SURPHWHQ�WUDEDMRV�GHFHQWHV�FRPR�
PHVHUDV��WUDEDMDGRUDV�GRPHVWLFDV�\�RWURV�SXHVWRV�SRU�HO�HVWLOR� $O�VX�OOHJDGD��VLQ�HPEDUJR��

� /L]D�'RPtQJXH]�0DJDxD� ³9LROHQFLD�\�([SORWDFLyQ�6H[XDO�FRQWUD�1LxRV�\�1LxDV�HQ�$PpULFD�/DWLQD�\�HO�
&DULEH� (O�6DOYDGRU�´ ,QVWLWXWR�,QWHUDPHULFDQR�GHO�1LxR��������D�SiJ� �����
�� ,GHP���FLWD�GH�&DVD�$OLDQ]D�HQ OD�SiJ� ����



�

ODV�PXMHUHV�VRQ�REOLJDGDV�D�SUDFWLFDU�OD�VHUYLGXPEUH�HQ�FOXEHV�QRFWXUQRV��EDUHV��EXUGHOHV�\�
FDVDV�GH�FLWDV� (O�DOFRKRO�VH�LQJLHUH�HQ�JUDQGHV�FDQWLGDGHV�D�GLDULR��VH�DOLHQWD�HO�FRQVXPR�GH�
GURJDV�� H� LQFOXVR� VH� REOLJD� /D� VDOLGD VH� ORJUD� SRU�PRWLYRV� GH� HQIHUPHGDG� �9,+�6,'$���
UHGDGDV�SROLFLDOHV�\�HQ�OD�PD\RUtD�GH�ORV�FDVRV��SRU�OD�YROXQWDG�GHO�SURSLHWDULR�

/DV�UXWDV�GHO�WUiILFR�HQWUHFUX]DQ�OD�FDPSLxD�D�OR�ODUJR�GHO�SLFR�QRUWH�GH�(O�6DOYDGRU��
OOHYDQGR� D� MyYHQHV� \� QLxDV� GHVGH� 1LFDUDJXD� \� +RQGXUDV� D� WUDYpV� GH� (O� $PDWLOOR� \� 6DQ�
0LJXHO��R�GHVGH�+RQGXUDV�D�6DQWD�$QD�\�/DV�&KLQLPDV�\�KDVWD�*XDWHPDOD� 6DQ�0LJXHO�KD�
VLGR�LGHQWLILFDGR�FRPR�HO�SXQWR�GH�FRQIOXHQFLD�GH�ORV�WUDILFDQWHV�TXH�RSHUDQ�FRQ�PXMHUHV�\�
PHQRUHV�SURFHGHQWHV�GH�1LFDUDJXD�\�+RQGXUDV�FRQ�GHVWLQR�D�*XDWHPDOD��� /DV�DXWRULGDGHV�
ORFDOHV�GH�6DQ�0LJXHO� UHJLVWUDQ�XQ�DOWR� tQGLFH�GH QLxDV�GHVDSDUHFLGDV�� HQWUH���\����DxRV��
TXH�VRVSHFKDQ�HVWiQ�UHODFLRQDGDV�FRQ�HO� WUiILFR��� /RV�LQYHVWLJDGRUHV�WDPELpQ�KDQ�KDOODGR�
SUXHEDV�GH�OD�H[LVWHQFLD�GH�WUiILFR�GHVGH�+RQGXUDV�\�1LFDUDJXD�KDVWD�OD�FLXGDG�SRUWXDULD�GH�
$FDMXWOD� /DV� VDOYDGRUHxDV� VH� GHVSOD]DQ� D� *XDWHPDOD� SRU� SHULRGRV� GH� WLHPSR� \� OXHJR�
UHJUHVDQ�D�$FDMXWOD���

0DSD��
5XWDV�GHO�WUiILFR�LQWHUQDFLRQDO

0XMHUHV�\�QLxDV� VRQ� WUDILFDGDV�KDFLD�%HOLFH��*XDWHPDOD�\�HO� VXU�GH�0p[LFR��(Q�HO�
HVWDGR� IURQWHUL]R� GH� &KLDSDV�� ODV� DXWRULGDGHV� VDQLWDULDV� KDQ� UHJLVWUDGR� DSUR[LPDGDPHQWH�
�����FHQWURDPHULFDQDV�\�FDULEHxDV�GHGLFDGDV�D�OD�SURVWLWXFLyQ�HQ�7DSDFKXOD��+LGDOJR��D�OR�
ODUJR� GH� OD� IURQWHUD� HQ� +LGDOJR�� &DFKRDWiQ�� +XL[WOD� \� 3XHUWR� 0DGHUR� /DV� DXWRULGDGHV�
PXQLFLSDOHV�GH�7DSDFKXOD�HVWLPDQ�TXH�HO�����GH�ODV�PXMHUHV�HQ�OD�SURVWLWXFLyQ�FODQGHVWLQD�
VRQ� FHQWURDPHULFDQDV��� 2UJDQL]DFLRQHV� GH� GHUHFKRV� KXPDQRV� HVWLPDQ� TXH� HO� ���� GH�

�� 0DJDxD��SiJ� ����
�� 0DJDxD��SiJ� ����
�� 0DJDxD��SiJ� ����
�� ³&ODXVXUDQ�WUHV�EDUHV�\�DVHJXUDQ�D�RFKR�GDPLVHODV�´�1RWLFLDV�GH�&KLDSDV�����GH�MXQLR�GH������



�

GLFKDV�PXMHUHV� HVWiQ� LQGRFXPHQWDGDV� \� FHUFD� GH� OD�PLWDG� VRQ�PHQRUHV� GH� HQWUH� ��� \� ���
DxRV���

(Q� UHODFLyQ� D� OD� YHQWD� \� DO� WUiILFR� GH� QLxDV� \� QLxRV� FRQ� SURSyVLWRV� VH[XDOHV�� HO�
SUREOHPD� VH� KD� DERUGDGR� ~QLFDPHQWH� GHVGH� UHSRUWDMHV� SHULRGtVWLFRV� TXH� VH� KDQ� UHDOL]DGR�
HVSHFLDOPHQWH� HQ� OD� FLXGDG� GH�*XDWHPDOD� \� HQ�(O� 6DOYDGRU� HQ� OD� FLXGDG� GH� 6DQ�0LJXHO��
SXHUWRV�FRPR�/D�/LEHUWDG�\�(O�7ULXQIR�\�HQ�ODV�IURQWHUDV��GRQGH�OD�SULQFLSDO�PRGDOLGDG�GH�
H[SORWDFLyQ� VH[XDO� HV� HO� WUiILFR� GH� QLxDV� \� DGROHVFHQWHV� GHVGH� +RQGXUDV� \� 1LFDUDJXD�� \�
GHVGH�(O�6DOYDGRU�D�FLXGDG�GH�*XDWHPDOD�

(Q�XQR�GH�ORV�SRFRV�FDVRV�HQ�ORV�TXH�ORV�WUDILFDQWHV�IXHURQ�SURFHVDGRV��VH�DFXVy�D�
ORV� SURSLHWDULRV� GH� GRV� EDUHV� GH� WUDILFDU� FRQ� GRV� QLxDV� \� GRV�PXMHUHV� QLFDUDJ�HQVHV� \�GH�
PDQWHQHUODV� HQ� FRQGLFLRQHV� GH� TXDVL�HVFODYLWXG� /DV� YtFWLPDV� UHFLELHURQ� RIHUWDV� SDUD�
WUDEDMDU� FRPR� PHVHUDV�� SHUR� VH� OHV� IRU]y� D� HMHUFHU� OD� SURVWLWXFLyQ� /DV� PXMHUHV� IXHURQ�
IRU]DGDV�D�PDQWHQHU� UHODFLRQHV�VH[XDOHV�FRQ� ORV�³FOLHQWHV´�DO� WLHPSR�TXH�VH� OHV�VRPHWtD�D�
FDVWLJRV� \�PXOWDV� /RV� DERJDGRV� HPSUHQGLHURQ� OD� LQYHVWLJDFLyQ�GHVSXpV�TXH� OD�(PEDMDGD�
QLFDUDJ�HQVH� UHFLELHUD� SHWLFLRQHV� GH� D\XGD� GH� ORV� IDPLOLDUHV GH� ODV� YtFWLPDV� \� GH� OD�
SXEOLFDFLyQ� GH� XQD� QRWLFLD� HQ� ORV� PHGLRV� KRQGXUHxRV� 6H� VRVSHFKy� TXH� ORV� SURSLHWDULRV�
SHUWHQHFLHUDQ� D� OD� UHG� GH� WUDILFDQWHV� TXH� FXEUH� 1LFDUDJXD� \� +RQGXUDV� \� DEDVWHFH� D� (O�
6DOYDGRU� 1LQJXQD� GH� ODV� YtFWLPDV� HVWDEDQ� SUHVHQWHV� SDUD� WHVWLILFDU� HQ� HO� WULEXQDO� \D� TXH�
KDEtDQ� UHJUHVDGR� D� 1LFDUDJXD�� SRU� OR� TXH� OD� OHFWXUD� GH� VX� GHFODUDFLyQ� IXH� LQVXILFLHQWH�
$PERV� SURSLHWDULRV� IXHURQ� KDOODGRV� LQRFHQWHV� GHELGR� D� OD� IDOWD� GH� SUXHEDV� \� WHVWLJRV�
'XUDQWH�HO�SURFHVR�MXGLFLDO��WDQWR�HO�DERJDGR�FRPR�ODV�YtFWLPDV�IXHURQ�REMHWR�GH�DPHQD]DV�
GH�PXHUWH� ��

(V�SUREDEOH�TXH�H[LVWD�WUiILFR�LQWHULRU��SHUR�KD�VLGR�PiV�GLItFLO�GH�LGHQWLILFDU� 6HJ~Q�
UHSUHVHQWDQWHV�GHO�,QVWLWXWR�6DOYDGRUHxR�GH�3URWHFFLyQ�DO�0HQRU��,630���OD�PD\RUtD�GH�ORV�
FDVRV�GH�WUiILFR� \D�VHD�QDFLRQDO�R�WUDQVQDFLRQDO��VH�FRQVLGHUDQ�\�VH�UHJLVWUDQ�FRPR�FDVRV�GH�
SURVWLWXFLyQ� 6HJ~Q� XQ� LQIRUPH� GH� XQD� 8QLGDG� GH� 6DOXG� GH� 6DQ� 6DOYDGRU� SXEOLFDGR� HQ�
������ PiV� GHO� ���� GH� ODV� QLxDV� TXH� HUDQ� SURVWLWXLGDV� HQ� OD� FLXGDG� SURFHGtDQ� GH� ]RQDV�
UXUDOHV� GH� RWUDV� UHJLRQHV� GHO� SDtV��� 8QD� FLIUD� VLPLODU� ������ DUURMy� XQ� HVWXGLR� GH� ����
WUDEDMDGRUDV�GHO�VH[R�FRPHUFLDO�UHDOL]DGR�HQ�������� 'RV�DxRV�PiV�WDUGH��XQ�HVWXGLR�GH�����
PXMHUHV�TXH�HMHUFtDQ�OD�SURVWLWXFLyQ�HQ�6DQ�6DOYDGRU�LQGLFy�TXH�OD�PLWDG�GH�pVWDV�SURFHGtDQ
GH�RWUDV�SURYLQFLDV�IXHUD�GH�6DQ�6DOYDGRU��� (Q�������XQ�HVWXGLR�GH����QLxDV�\�DGROHVFHQWHV�
HQ�VLWXDFLyQ�GH�SURVWLWXFLyQ�HQ�6DQ�6DOYDGRU�VHxDOy�TXH�WDQ�VyOR�HO�����SURFHGtD�GH�IXHUD�
GH�OD�FLXGDG��� 1R�VH�SXGLHURQ�LGHQWLILFDU�ODV�FLUFXQVWDQFLDV�GH�OD�PLJUDFLyQ�
�� ³3UHRFXSDQWH�DXJH�GH�SURVWLWXFLyQ�LQIDQWLO�´�1RWLFLDV�GH�&KLDSDV�����GH�DEULO�GHO������
�� (O�'LDULR�+R\�����������/D�3UHQVD�*UiILFD�����������&DVD�$OLDQ]D�\�(&3$7��³,QYHVWLJDFLyQ�UHJLRQDO�VREUH�
WUiILFR��SURVWLWXFLyQ��SRUQRJUDItD�LQIDQWLO�\�WXULVPR�VH[XDO�LQIDQWLO�HQ�0p[LFR�\�&HQWURDPpULFD��(O�6DOYDGRU�´�
������SiJ� ���������(QWUHYLVWD�D�XQ DQWLJXR�UHSUHVHQWDQWH�GH�OD�$VRFLDFLyQ�SDUD�OD�$XWRGHWHUPLQDFLyQ�\�
'HVDUUROOR�GH�0XMHUHV�6DOYDGRUHxDV��$06��
�� *ODGLV�+D\GHH�GH�%RQLOOD��/D�PXMHU�DGROHVFHQWH�\�OD�SURVWLWXFLyQ�HQ�HO�iUHD�GH�LQIOXHQFLD�GH�OD�8QLGDG�GH�
6DOXG�GHO�%DUULR�&RQFHSFLyQ��SDUWH�FpQWULFD�GH�OD�UHJLyQ�PHWURSROLWDQD�GH�6DQ�6DOYDGRU��������
�� ³'LDJQRVWLFR�GH�OD�VLWXDFLyQ�GH�ODV�WUDEDMDGRUDV�GHO�VH[R�´ $VRFLDFLyQ�GH�0XMHUHV�)ORU�GH�3LHGUD� �������
�� ³,QYHVWLJDFLyQ�GLDJQyVWLFD�GH�JUXSRV�IRFDOL]DGRV�GH�PXMHUHV�HQ�VLWXDFLyQ�GH�SURVWLWXFLyQ�´ $VRFLDFLyQ�GH�
0XMHUHV�)ORU�GH�3LHGUD� �������
�� ³([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�1LxDV��1LxRV�\�$GROHVFHQWHV�HQ�(O�6DOYDGRU�´ 3URJUDPD�,QWHUQDFLRQDO�
GHO�7UDEDMR�,QIDQWLO��,3(&��2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��'LFLHPEUH������
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(O� YROXPHQ� GH� WUiILFR� VLJXH� VLHQGR� GLItFLO� GH� FXDQWLILFDU� &RPR� VH� LQGLFDUi� PiV�
DGHODQWH��ORV�VLVWHPDV�GH�UHJLVWUR�\�GH�LQIRUPDFLyQ�VRQ�GHPDVLDGR�SREUHV� 1L�HO�JRELHUQR�QL�
ORV�RUJDQLVPRV�QR�JXEHUQDPHQWDOHV�JXDUGDQ�GH�IRUPD�UHJXODU�HVWDGtVWLFDV�VREUH�HO�WUiILFR�
([LVWHQ� DOJXQRV� FiOFXORV� GH� IXHQWHV� GHGLFDGDV� D� DFWLYLGDGHV� UHODFLRQDGDV� FRPR� OD�
SURVWLWXFLyQ�\�OD�LQPLJUDFLyQ�

(Q�FXDQWR�D�OD�SURVWLWXFLyQ�LQIDQWLO��ORV�UHJLVWURV�GHO�,630�UHIOHMDQ�TXH�VH�DWHQGLy�D�
���PHQRUHV�HQ�VLWXDFLyQ�GH�SURVWLWXFLyQ�HQ�H��DxR�������D����HQ�������\�D���GHVGH�HQHUR�D�
PDU]R�GH�������(VWDV�FLIUDV�VRQ�GHPDVLDGR�EDMDV�HQ�FRPSDUDFLyQ�FRQ�ODV�UHFRJLGDV�SRU�HO�
&XHUSR�GH�$JHQWHV�0HWURSROLWDQRV��&$0��\�ODV�XQLGDGHV�GH�VDOXG� (Q�������HVWDV�IXHQWHV�
UHDOL]DURQ�ODV�VLJXLHQWHV�HVWLPDFLRQHV�

x HQ� HO� EDULR� GH� 6DQ� 0LJXHOLWR� GH� 6DQ� 6DOYDGRU�� ���� PXMHUHV� \� QLxDV�
DSUR[LPDGDPHQWH�HVWDEDQ�UHODFLRQDGDV�FRQ�OD�SURVWLWXFLyQ��GH�ODV�TXH�HO�����HUDQ�
DGROHVFHQWHV�GH�HQWUH����\����DxRV�

x HQ�HO�EDUULR�GH�6DQ�-DFLQWR��XQDV�����PXMHUHV�\�QLxDV�HMHUFtDQ�OD�SURVWLWXFLyQ��GH�ODV�
FXDOHV�VH�FDOFXOD�TXH�HO�����WHQtDQ�PHQRV�GH����DxRV�

x HQ� HO� EDUULR� GH� &RQFHSFLyQ�� VH� FDOFXOD� TXH� ���� PXMHUHV� \� QLxDV� HMHUFtDQ� OD�
SURVWLWXFLyQ��VLHQGR�XQ�����GH�HOODV�PHQRUHV�GH����DxRV���

x D�QLYHO�QDFLRQDO��HO�����GH�ODV�SHUVRQDV�LPSOLFDGDV�HQ�OD�SURVWLWXFLyQ�HUDQ�QLxRV���

�� 5HG�(&3$7��3ODQ�1DFLRQDO�������
�� *RUND�*DUDWH� ³/D�3URVWLWXFLyQ�GH�1LxRV��1LxDV�\�$GROHVFHQWHV�HQ�(O�6DOYDGRU�´ /D�2ILFLQD�GHO�$OWR�
&RPLVLRQDGR�GH�ODV�1DFLRQHV�8QLGDV�SDUD�ORV�'HUHFKRV�+XPDQRV�HQ�(O�6DOYDGRU��$&18'+�� �����
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,,,� 2%/,*$&,21(6�/(*$/(6�,17(51$&,21$/(6
(O�6DOYDGRU� KD� UDWLILFDGR�YDULRV� FRQYHQLRV� LPSRUWDQWHV�TXH�YLHQHQ� D� LPSRQHU�XQD�

VHULH�GH�REOLJDFLRQHV�VREUH�HO�WUiILFR� (QWUH�RWURV��VH�HQFXHQWUDQ�ORV�VLJXLHQWHV�

7UDWDGR (VWDGR�GH�
OD�

UDWLILFDFLy
Q

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

���

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

)LUPDGR�
~QLFDPHQW

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

�

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

)LUPDGR�
~QLFDPHQW

H
&RQYHQFLyQ�VREUH�ORV�GHUHFKRV�GHO�QLxR ������ �
y 3URWRFROR� IDFXOWDWLYR� UHODWLYR� D� OD� YHQWD� GH� QLxRV�� OD� SURVWLWXFLyQ�
LQIDQWLO�\�OD�XWLOL]DFLyQ�GH�QLxRV�HQ�OD�SRUQRJUDItD�������

���

&RQYHQFLyQ�FRQWUD�OD�GHOLQFXHQFLD�RUJDQL]DGD�WUDQVQDFLRQDO��������QR�
HVWi�YLJHQWH�

)LUPDGR�
~QLFDPHQW

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

���

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

�

&RQYHQLR�Q~P� ���GH�OD�2,7�VREUH�HO�WUDEDMR�IRU]RVR������� �
&RQYHQLR� Q~P� ���� GH� OD�2,7� VREUH� OD� DEROLFLyQ� GHO� WUDEDMR� IRU]RVR�
������

�

&RQYHQLR� Q~P� ���� VREUH� OD� (OLPLQDFLyQ� GH� ODV� 3HRUHV� )RUPDV� GH�
7UDEDMR�,QIDQWLO

�

&RQYHQFLyQ�DPHULFDQD�VREUH�GHUHFKRV�KXPDQRV� �
y 3URWRFROR� DGLFLRQDO� D� OD� &RQYHQFLyQ� DPHULFDQD� VREUH� GHUHFKRV�
KXPDQRV� HQ� PDWHULD� GH� GHUHFKRV� HFRQyPLFRV�� VRFLDOHV� \� FXOWXUDOHV�
�3URWRFROR�GH�6DQ�6DOYDGRU�

�

&RQYHQFLyQ�LQWHUDPHULFDQD�VREUH�WUDILFR�LQWHUQDFLRQDO�GH�PHQRUHV ���
&RQYHQFLyQ� LQWHUDPHULFDQD� SDUD� SUHYHQLU�� VDQFLRQDU� \� HUUDGLFDU� OD�
YLROHQFLD�FRQWUD�OD�PXMHU��&RQYHQFLyQ�GH�%HOHP�GR�3DUD�

�
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/RV� LQVWUXPHQWRV� LQWHUQDFLRQDOHV� DQWHV� FLWDGRV� HVWDEOHFHQ� DO� HVWDGR� WDQWR� HQ� HO�
iPELWR� DGPLQLVWUDWLYR�� SROtWLFR�� VRFLDO� \� OHJDO� GH� JDUDQWL]DU� HO� UHVSHWR� GH� ORV� GHUHFKRV� \�
GLJQLGDG� GH� PXMHUHV�� QLxRV� \� QLxDV� D� WUDYpV� GH� DFFLRQHV� SUHYHQWLYDV�� UHDFWLYDV� \� GH�
UHKDELOLWDFLyQ�IUHQWH�D�PDQLIHVWDFLRQHV�GH�H[SORWDFLyQ�

(Q�OR�UHIHUHQWH�D�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�QLxRV�\�QLxDV��VH�KD�DELHUWR�OD�
GLVFXVLyQ� VREUH� OD� FRQFHSFLyQ� GHO� IHQyPHQR� FRPR� XQD� YHUGDGHUD� PDQLIHVWDFLyQ� GH�
H[SORWDFLyQ�� WDO� \� FRPR� OR�PDQLILHVWD� OD�&RQYHQFLyQ� VREUH� ORV�GHUHFKRV�GHO�QLxR�R�FRPR�
XQD�IRUPD�GH�WUDEDMR�LQIDQWLO��TXH�GH�DFXHUGR�DO�&RQYHQLR������VH�FRQVWLWX\H�HQ�XQD�GH�ODV�
SHRUHV� IRUPDV� GH� WUDEDMR� LQIDQWLO� $OJXQRV� DFWRUHV� GH� FRRSHUDFLyQ� \� GH� LQVWLWXFLRQHV�
S~EOLFDV�PDQLILHVWDQ�TXH�HQWUH�GLFKRV�LQVWUXPHQWRV�H[LVWH�XQD�FRQWUDSRVLFLyQ�TXH�GHEH�VHU�
HVFODUHFLGD�� SRU� HO� FRQWUDULR� RWURV� LGHQWLILFDQ� HQ� DPERV� LQVWUXPHQWRV�� KHUUDPLHQWDV�
FRPSOHPHQWDULDV�SDUD�DERUGDU�HQ�IRUPD�GHFLGLGD�OD�SUREOHPiWLFD�

/D� 3URFXUDGXUtD� SDUD� OD� 'HIHQVD� GH� ORV� 'HUHFKRV� +XPDQRV� KD� KHFKR� S~EOLFD� ODV�
GHILFLHQFLDV�GHO�(VWDGR�HQ�VXV�REOLJDFLRQHV�UHODWLYDV�D�ORV�GHUHFKRV�KXPDQRV��HQ�SDUWLFXODU�
VX�LQFDSDFLGDG�SDUD�SUHVHQWDU�D�ORV�yUJDQRV�UHJXODGRUHV�GH�OD�218�ORV�LQIRUPHV�SHULyGLFRV�
VREUH� HO� UHVSHWR�GH�GLFKRV�GHUHFKRV��� 7DPELpQ�KD� DQLPDGR�DO� JRELHUQR� D� UDWLILFDU�YDULRV�
WUDWDGRV�UHOHYDQWHV�FRPR�HO�3URWRFROR�VREUH�OD�YHQWD�GH�QLxRV�\�HO�3URWRFROR�VREUH�OD�WUDWD�
GH�SHUVRQDV��DVt�FRPR�OD�&RQYHQFLyQ�FRQWUD�OD�GHOLQFXHQFLD�RUJDQL]DGD�WUDQVQDFLRQDO��FRPR�
FDXVD�FRDG\XYDQWH�GHO�WUiILFR�GH�PXMHUHV�\�QLxRV�

,9� 0$5&2�-85,',&2�1$&,21$/
$� /HJLVODFLyQ�SHQDO
$� GLIHUHQFLD� GH� VXV� SDtVHV� YHFLQRV�� (O� 6DOYDGRU� QR� KD� SHQDOL]DGR� HO WUiILFR� QL� OD�

HQWUDGD�R�VDOLGD�IDFLOLWDGD�GHO�SDtV�SDUD�ILQHV�UHODFLRQDGRV�FRQ�OD�SURVWLWXFLyQ� (Q�VX�FDVR��HO�
&yGLJR�3HQDO�SURKtEH�OD�FRUUXSFLyQ�GH�PHQRUHV��HO� OHQRFLQLR�\�OD�SURVWLWXFLyQ�IRU]DGD��HQ�
ORV�VLJXLHQWHV�WpUPLQRV�

$UWtFXOR� ���� &RUUXSFLyQ� GH� PHQRUHV� H� LQFDSDFHV� (O� TXH� SURPRYLHUH� R�
IDFLOLWDUH� OD�FRUUXSFLyQ�GH�XQD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV�GH�HGDG�R�
GH�XQ�GHILFLHQWH�PHQWDO��PHGLDQWH�DFWRV�VH[XDOHV�GLYHUVRV�GHO�DFFHVR�FDUQDO��
DXTXH�OD�YtFWLPD�FRQVLQWLHUH�SDUWLFLSDU�HQ�HOORV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�
GH�GRV�D�VHLV�DxRV�
$UWtFXOR����� &RUUXSFLyQ�DJUDYDGD� /D�SHQD�VHUi�GH�FXDWUR�D�RFKR�DxRV�GH�
SULVLyQ��VL�OD�FRUUXSFLyQ�GH�PHQRUHV�VH�UHDOL]DUH�

����(Q�YtFWLPD�PHQRU�GH�GRFH�DxRV�GH�HGDG�
����&RQ�SURSyVLWR�GH�OXFUR�
����0HGLDQWH� HQJDxR�� YLROHQFLD�� DEXVR� GH� DXWRULGDG� R� FRQILDQ]D�� R�
SRU�FXDOTXLHU�RWUR�PHGLR�GH�LQWLPLGDFLyQ��\�

�� 3URFXUDGXUtD�GH�''++��7UiILFR�GH�0XMHUHV�\�1LxRV�SDUD�OD�([SORWDFLyQ�6H[XDO�HQ�(O�6DOYDGRU��������



��

����3RU�DVFHQGLHQWH��DGRSWDQWH��KHUPDQR��HQFDUJDGR�GH�OD�HGXFDFLyQ�
R�JXDUGD�GH�OD�YtFWLPD�

$UWtFXOR����� ,QGXFFLyQ��SURPRFLyQ�\�IDYRUHFLPLHQWR�GH�OD�SURVWLWXFLyQ� (O�
TXH� LQGXMHUH�� IDFLOLWDUH�� SURPRYLHUH� R� IDYRUHFLHUH� OD� SURVWLWXFLyQ� GH� XQD�
SHUVRQD� PHQRU� GH� GLHFLRFKR� DxRV�� VHUi� VDQFLRQDGD� FRQ� SULVLyQ� GH� GRV� D�
FXDWUR� DxRV� &XDQGR� FXDOTXLHUD� GH� HVWDV� PRGDOLGDGHV� VH� HMHFXWDUH�
SUHYDOLpQGRVH� GH� OD� VXSHULRULGDG� RULJLQDGD� SRU� FXDOTXLHU� UHODFLyQ�� VH�
LPSRQGUi�DGHPiV�XQD�PXOWD�GH�FLQFXHQWD�\�FLHQ�GtDV�PXOWD�
$UWtFXOR� ���� 'HWHUPLQDFLyQ� D� OD� SURVWLWXFLyQ� (O� TXH� GHWHUPLQDUH�
FRDFWLYDPHQWH�R�DEXVDQGR�GH�XQD�VLWXDFLyQ�GH�QHFHVLGDG��D�XQD�SHUVRQD�SDUD�
TXH� HMHUFLHUH� OD� SURVWLWXFLyQ� R� VH�PDQWXYLHUH� HQ� HOOD�� VHUi� VDQFLRQDGR� FRQ�
SULVLyQ� GH� XQR� D� WUHV� DxRV� &XDQGR� FXDOTXLHUD� GH� HVWDV�PRGDOLGDGHV� IXHUH�
HMHFXWDGD�SUHYDOLpQGRVH�GH�OD�VXSHULRULGDG�RULJLQDGD�SRU�FXDOTXLHU�UHODFLyQ��
VH�LPSRQGUi�MXQWR�FRQ�OD�SHQD�FRUUHVSRQGLHQWH�XQD�PXOWD�GH�FLQFXHQWD D�FLHQ�
GtDV� /D�SHQD�GH�SULVLyQ�VHUi�GH�GRV�D�FXDWUR�DxRV�FXDQGR� OD�YtFWLPD�IXHUH�
PHQRU�GH�GLHFLRFKR�DxRV�GH�HGDG�
&RPR� VH� SXHGH� FRPSUREDU� HQ� OD� 7DEOD� �� �YHD� DEDMR��� HVWD� OHJLVODFLRQ� DSHQDV� VH�

DSOLFD� /RV� ILVFDOHV� KDQ� H[LJLGR� TXH� VH� LQFUHPHQWHQ� ODV� SHQDV� SDUD� TXH� HO� GHOLWR� QR� VHD�
VXVFHSWLEOH� GH� GLVSRVLFLRQHV� FRQFLOLDWRULDV� (Q� OD� DFWXDOLGDG�� HO� DJUHVRU�SXHGH� OOHJDU� D�XQ�
DUUHJOR�FRQ�OD�YtFWLPD��SRU�HO�TXH�VH�GHVHVWLPDUi�HO�FDVR� (Q�WDOHV�FDVRV��SRU�PX\�DWUR]�TXH�
VHD�HO�GDxR��ORV�ILVFDOHV�QR�HVWiQ�IDFXOWDGRV�SDUD�SURVHJXLU�FRQ�OD�DFFLyQ�

(O�WUiILFR�SRGUtD�IUHQDUVH�PHGLDQWH�OD�SURPXOJDFLyQ�GH�OH\HV�FRQWUD�HO�WUiILFR�LOLFLWR�
GH�PLJUDQWHV� $SUREDGD�HQ�RFWXEUH�GH�������OD�OH\�SHQDOL]D�HO�WUiILFR�LOHJDO�GH�SHUVRQDV�FRQ�
OD� SRVLELOLGDG� GH� SHQD� GH� FXDWUR� D� RFKR� DxRV� GH� FDUFHO� $O� SDUHFHU�� OD� OH\� HVWi� VXUWLHQGR�
HIHFWR� (Q� MXQLR�GH�������SRU� HMHPSOR�� OD�SROLFtD�GHWXYR�D� WUHV�DGXOWRV�QLFDUDJ�HQVHV�SRU�
WUDQVSRUWDU�D�VLHWH�PHQRUHV�FRQ�HGDGHV�FRPSUHQGLGDV�HQWUH�ORV�VLHWH�\�GLHFLVpLV�DxRV�VLQ�OD�
GHELGD�GRFXPHQWDFLyQ�QL�SHUPLVRV�SDWHUQRV��� 6HLV�GH�ORV�QLxRV�HUDQ�QLFDUDJ�HQVHV�\�XQR��
VDOYDGRUHxR� (Q�*XDWHPDOD�VH�KDQ�UHDOL]DGR�LQWHUYHQFLRQHV�VLPLODUHV��HQ�DEULO�GH������ODV�
DXWRULGDGHV� GHWXYLHURQ� D� XQ� JUDQ� Q~PHUR� GH� DGXOWRV� SRU� WUDQVSRUWDU� LOHJDOPHQWH� D� ���
PHQRUHV� VDOYDGRUHxRV� \� D� �� QLxRV� KRQGXUHxRV� /RV� QLxRV�� GH� HQWUH� �� \� ��� DxRV�� IXHURQ�
UHSDWULDGRV� (Q�HVWH�~OWLPR�FDVR�� VH� VRVSHFKD�TXH� OD� LQWHQFLyQ�HUD� OD�XQLILFDFLyQ� IDPLOLDU�
6LQ� HPEDUJR�� QL�*XDWHPDOD� QL� (O� 6DOYDGRU� WLHQH� LPSODQWDGD�PHGLGDV� SDUD� LGHQWLILFDU� ODV�
YLFWLPDV� GHO� WUiILFR� \� PXFKDV� GH� HOODV� SXHGHQ� SDVDU� GHVDSHUFLELGDV� HQ� HO� SURFHVR� GH�
PLJUDFLyQ�SRU�VXSXHVWD�XQLILFDFLyQ�IDPLOLDU�X�RWURV�PRWLYRV�

(O� VLVWHPD� GH� MXVWLFLD� DFWXDO� QR� SUHVWD� ODV� FRQGLFLRQHV� GH� SURWHFFLyQ� GH� WHVWLJRV�
VXILFLHQWHV� SDUD� GHIHQGHU� OD� YLGD� H� LQWHJULGDG� GH� TXLHQHV� VH� DWUHYDQ� D� GHQXQFLDU�� D~Q� \�
FXDQGR� HQ� OD� SULPHUD� PLWDG� GHO� DxR� ����� VH� LQFRUSRUy� XQ� FDStWXOR� FRPSOHWR� VREUH� OD�
SURWHFFLyQ�GH�WHVWLJRV��TXH�HQ�VX�PD\RUtD�VH�UHGXFHQ�DO�VHJXLPLHQWR�SROLFLDO�SRU�XQ�WLHPSR�

�� 1RWLFLDO�3ROLFLDOHV��³&DSWXUD�D�QLFDUDJ�HQVHV�SRU�WUiILFR�GH�PHQRUHV�´���GH�MXQLR�GH������GLVSRQLEOH�HQ�
KWWS���ZZZ�SQF�JRE�VY�QRWLFLDV�������������KWP�

http://www.pnc.gob.sv/noticias/2002/030602.htm
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SUHYLDPHQWH� HVWDEOHFLGR� \D� VHD� SRU� OD� DXWRULGDG� ILVFDO� HQ� VHGH� DGPLQLVWUDWLYD� R� SRU� OD�
DXWRULGDG�MXULVGLFFLRQDO�HQ�VHGH�MXGLFLDO�
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(QHUR�± 1RYLHPEUH�����
&RUUXSFLyQ�GH�
PHQRUHV

� � � � �� � � � � � �

,QGXFFLyQ�D�OD�
SURVWLWXFLyQ

� �� � �� �� �� �� � �� � �

'HWHUPLQDFLyQ�
D�OD�SURVWLWXFLyQ

� � � � � � � � � � �

(QHUR�± 'LFLHPEUH�����
&RUUXSFLyQ�GH�
PHQRUHV

� � � � � � � � � � �

,QGXFFLyQ�D�OD�
SURVWLWXFLyQ

�� �� � �� �� �� �� � �� � ��

'HWHUPLQDFLyQ�
D�OD�SURVWLWXFLyQ

� � � � � � � � � � �

(QHUR�± 'LFLHPEUH�����
&RUUXSFLyQ�GH�
PHQRUHV

� � � � �� 1�& 1�& 1�& 1�& 1�& 1�&

,QGXFFLyQ�D�OD�
SURVWLWXFLyQ

� �� �� �� �� 1�& 1�& 1�& 1�& 1�& 1�&

'HWHUPLQDFLyQ�
D�OD�SURVWLWXFLyQ

� � � � � 1�& 1�& 1�& 1�& 1�& 1�&

(QHUR�± 'LFLHPEUH�����
&RUUXSFLyQ�GH�
PHQRUHV

� � � � � 1�& 1�& 1�& 1�& 1�& 1�&

,QGXFFLyQ�D�OD�
SURVWLWXFLyQ

� � � � �� 1�& 1�& 1�& 1�& 1�& 1�&

'HWHUPLQDFLyQ�
D�OD�SURVWLWXFLyQ

� � � � � 1�& 1�& 1�& 1�& 1�& 1�&

(VWDV�FLIUDV� VROR�SXHGHQ�DOXGLU DO�Q~PHUR�GH�PXMHUHV�\�QLxRV�\�QLxDV�TXH�KDQ�SRGLGR�VHU�
REMHWR�GH�WUiILFR�R�TXH�VLJXHQ�VLHQGR�YXOQHUDEOHV�D�H[SHULHQFLDV�FRQWLQXDGDV�GH�WUiILFR� 6HD�
FRPR�IXHUH��ODV�GLVFUHSDQFLDV�HQWUH�ODV�FLIUDV�GH�ODV�IXHQWHV�TXH�PDQWLHQHQ�FRQWDFWR�KDELWXDO�
FRQ�OD�SREODFLyQ�\�ODV�GHO�,630�)LVFDOtD�*HQHUDO�GH�OD�5HS~EOLFD�DSXQWDQ�TXH�VRQ�PXFKRV�
ORV�FDVRV�VLQ�LGHQWLILFDU�\�PXFKDV�ODV�YtFWLPDV�VLQ�UHFLELU�DWHQFLyQ�

�� ,QIRUPHV�DQXDOHV�\�SHULyGLFRV�GH�OD�)LVFDOtD�*HQHUDO�����������
�� 6DQWD�$QD��$KXDFKXDSDQ��6RQVRQDWH
�� 6DQ�6DOYDGRU��&KDODWHQDQJR��1YD� 6�6���/D�/LEHUWDG��6R\DSDQJR��6DQ�0DUFRV��0HMLFDQRV��$SRSD
�� 6DQ�9LFHQWH��&RMXWHSHTXH��6HQVXQWHSHTXH��=DFDWHFROXFD
�� 6DQ�0LJXHO��6DQ�)FR� *RWHUD��8VXOXWDQ��/D�8QLyQ



��

%� 3URSXHVWD�GH�OH\HV
'HVGH�������OD�$VDPEOHD�/HJLVODWLYD�WUDEDMD�HQ�XQ�SUR\HFWR�GH�OH\�VREUH�HO�WUiILFR�

GH� QLxRV� \� QLxDV� \� RWUDV� IRUPDV� GH� H[SORWDFLyQ� VH[XDO�� � /D� ³/H\� FRQWUD� OD� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO�GH�OD�QLxH]�\�OD�DGROHVFHQFLD´�SURSXHVWD�HVWDEOHFH�XQD�SDXWDV�\�FUHDUtD�XQ�
&RQVHMR� QDFLRQDO� GH� SURWHFFLyQ� D� OD� QLxH]� \� DGROHVFHQFLD� HQ� FLUFXQVWDQFLD� GLItFLO� SRU� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� GLFKR� FRQVHMR� VHUtD� GH� FDUiFWHU� LQWHULQVWLWXFLRQDO� /D�
SURSXHVWD� GH� OH\� SHUPDQHFH� HQ� OD� &RPLVLyQ� GH� OD� IDPLOLD�� OD� PXMHU� \� OD� QLxH]� /RV�
PLHPEURV�GH�OD�FRPLVLyQ�QR�WHQtDQ�PX\�FODUR�TXH�IXHUD�D�VHU�DSUREDGD�

3RU�RWUD�SDUWH��OD�$VDPEOHD�/HJLVODWLYD�HVWi�HODERUDQGR�XQ�DQWHSUR\HFWR�GHO�&yGLJR�
GH�OD�QLxH]��TXH�VXVWLWXLUtD�PXFKDV�GH�ODV�GLVSRVLFLRQHV�FRQWHQLGDV�HQ�HO�&yGLJR�GH�IDPLOLD�
(O�&yGLJR�GH�OD�QLxH]�HVWDEOHFHUi�QXHYDV�QRUPDV�SDUD�WUDWDU�ODV�FXHVWLRQHV�UHODFLRQDGDV�FRQ�
OD� QLxH]�� FRPR�PHGLGDV�SURWHFFLyQ�\� DWHQFLyQ� /D� LQLFLDWLYD�KD� UHFLELGR� ODV� FUtWLFDV�GH� OD�
3URFXUDGXUtD�SDUD�OD�GHIHQVD�GH�ORV�GHUHFKRV�KXPDQRV���

9� 5(638(67$�'(/�*2%,(512
³7RGD� OD� VRFLHGDG� HVWD� LQYROXFUDGD�� WLHQH� UHVSRQVDELOLGDG�� SXHV� OR� ~QLFR� TXH� KDFH� HV�
YLFWLPL]DU� QXHYDPHQWH� OD� YLFWLPD� \� QL� FRQWULEX\H� D� VROXFLRQDU� HO� SUREOHPD«VH� EXVFD�
DGHPiV�OD�VROXFLyQ�HQ�OD�PHUD�DSUREDFLyQ�GH�OH\HV��FXDQGR�OR�TXH�LQWHUHVD�HV�HUUDGLFDU�ODV�
FDXVDV�GH�OD�SUREOHPiWLFD�́ ��

$O�EXVFDU�XQD�UHVSXHVWD�DGHFXDGD�� ORV�GHEDWHV�FRQFHSWXDOHV�D�PHQXGR�HPSDxDQ�HO�
SUREOHPD�\�HQWRUSHFHQ�OD�LQYHVWLJDFLyQ�\�ODV�WDUHDV� 8Q�UHSUHVHQWDQWH�GH�81,&()�FRPHQWy�

(O� SUREOHPD� QR� VH� KD� HQWHQGLGR� DGHFXDGDPHQWH� WRGDYtD�� KD\� YDULRV�
SUHMXLFLRV� \� VHJXQGR� TXH� WRGDYtD� QR� WHQHPRV� XQD� EXHQD�PHWRGRORJtD� SDUD�
DERUGDU� HO� SUREOHPD� WDQWR�PHGLRV� FRPR� LQYHVWLJDGRUHV���� QR� VH� VDEH� FRPR�
HQWUDUOH�DO� WHPD��GDGR�TXH�VH�YLVLELOL]D�D� OD�YtFWLPD�\�QR�DO�YLFWLPDULR���SRU�
RWUR�ODGR�ORV�SUREOHPDV�FXOWXUDOHV��TXH�DPHULWDQ�XQ�SURFHVR�GH�HGXFDFLyQ�
$� 3ROtWLFD�S~EOLFD
'H� DFXHUGR� FRQ� ODV� LQVWLWXFLRQHV� HQWUHYLVWDGDV�� QR� H[LVWH� XQD� SROtWLFD� SDUD� OD�

HUUDGLFDFLyQ�GHO�WUiILFR�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HQ�HO�SDtV��VLQ�HPEDUJR��
HQ�HO�PDUFR�GH�ODV�VLJXLHQWHV�SROtWLFDV�VH�HQFXHQWUDQ�DOJXQRV�HOHPHQWRV�SDUD�KDFHU�IUHQWH�D�
OD�SUREOHPiWLFD�

�� :LOGUHGR�0RUHQR��³$VDPEOHD�SUHILHUH�TXH�VH�DSUXHEH�&yGLJR�GH�1LxH]�´�(O�'LDULR�GH�+R\�����0D\������
�� -HID�GH�OD�'LYLVLyQ�GH�3ROLFtD�&RPXQLWDULD�GH�OD�31&�



��

3ROtWLFD�1DFLRQDO�SDUD�HO�'HVDUUROOR�,QWHJUDO�SDUD�OD�1LxH]�\�$GROHVFHQFLD
'HVFULSFLyQ /D�SROtWLFD�HQ�VX�~OWLPD�YHUVLyQ�GHO����GH�PD\R�GH�������HVIXHU]R�SURPRYLGR�SRU�OD�

6HFUHWDUtD� 1DFLRQDO� GH� OD� )DPLOLD�� FRQWHPSOD� HO� GHUHFKR� D� OD� SURWHFFLyQ� VREUH� OD�
H[SORWDFLyQ�HFRQyPLFD�\�ODERUDO�

'HELOLGDGHV� TXH�
UHFRQRFH

/D� H[SORWDFLyQ� VH[XDO� HV� XQ� IHQyPHQR� HQ� HYROXFLyQ� \� H[LVWH� X Q� GHVFRQRFLPLHQWR�
JHQHUDOL]DGR�GHO�PLVPR�
6H� FDUHFH� GH� XQ� VLVWHPD� GH� VHJXLPLHQWR� \�PRQLWRUHR� GHO� SUREOHPD�� GLILFXOWDQGR� OD�
WRPD�GH�GHFLVLRQHV�SDUD�VX�HUUDGLFDFLyQ�
/RV�IDFWRUHV�TXH�LQFLGHQ�HQ�OD�H[LVWHQFLD�GH�OD�SURVWLWXFLyQ�LQIDQWLO�VRQ� OD�SREUH]D��HO�
GHELOLWDPLHQWR�GH�OD�IDPLOLD��OD�DJUHVLYLGDG�GH�RUJDQL]DFLRQHV�GHOLFWLYDV�TXH�FUHDQ�XQ�
LQFUHPHQWR�GH�OD�RIHUWD�GH�PHQRUHV�GH�HGDG�SDUD�ILQHV�GH�SURVWLWXFLyQ��OD�SUHVHQFLD�\�
DSR\R� GHO� FULPHQ� RUJDQL]DGR�� OD� GLVFULPLQDFLyQ� FRQWUD� OD� PXMHU� \� OD� QLxD� HQ� OD�
VRFLHGDG�\�OD�GHVSURWHFFLyQ�GH�QLxDV�\�DGROHVFHQWHV�HQ�HO�VHUYLFLR�GRPpVWLFR�
(Q� ORV�VLVWHPDV�GH�H[SORWDFLyQ�YLVLEOHV��HQWUH�HO������\�HO������VRQ�QLxRV�\�QLxDV��
PLHQWUDV�TXH�HQ�ORV�VLVWHPDV�FODQGHVWLQRV��OD�SURSRUFLyQ�HV�KDVWD�GHO������ /D�PD\RU�
LQFLGHQFLD�VH�GD�HQ�ODV�HGDGHV�HQWUH����\����DxRV�\�VH�DGYLHUWH�XQ�LQFUHPHQWR�GH�QLxRV�
YDURQHV�HQ�SURVWLWXFLyQ���

/tQHD�GH�WUDEDMR�
SROtWLFR

0HMRUDU� OD�FDOLGDG�\�FREHUWXUD�VHFWRULDO�SDUD�OD�DWHQFLyQ�\�SURPRFLyQ�LQWHJUDO�GH�OD�
QLxH]�\�DGROHVFHQFLD�
'HILQLU� \� SURPRYHU� ORV� OLQHDPLHQWRV� SDUD� OD� SURWHFFLyQ� HVSHFLDO� GH� QLxRV�� QLxDV� \�
DGROHVFHQWHV�HQ�DOWR�ULHVJR�\��R�YXOQHUDGRV�HQ�VXV�GHUHFKRV�
3URPRYHU�XQ�VLVWHPD�GH�MXVWLFLD�\�VHJXULGDG�FLXGDGDQD�TXH�JDUDQWLFH�HO�HVWDGR�GH�
GHUHFKR��OD�LGHQWLGDG�\�ORV�HQWRUQRV�OLEUHV�GH�YLROH QFLD�

3UHYHQFLyQ 3URPRYHU�OD�SUHYHQFLyQ�GH�OD�YXOQHUDELOLGDG�\�DPHQD]D�GH�ORV�GHUHFKRV�GH�OD�QLxH]�\�
OD�DGROHVFHQFLD�VDOYDGRUHxD�D�WUDYpV�GH�DFFLRQHV�TXH�LQYROXFUHQ�D�VXV�SDGUHV��IDPLOLD��
VRFLHGDG�FLYLO�\�OD�LQWHJUDOLGDG�GH�ORV�VHUYLFLRV�HVWDWDOHV�\�PXQLF LSDOHV�
3URPRYHU� HO� GHVDUUROOR� LQWHJUDO� GH� OD� IDPLOLD� D� WUDYpV� GH� OD� LQWHJUDOLGDG� GH� ORV�
VHUYLFLRV�HVWDWDOHV�HQ�ODV�iUHDV�GH�SUHYHQFLyQ��LPSXOVDQGR�SURJUDPDV�GH�SDUWLFLSDFLyQ�
GH�OD�IDPLOLD�\�FRPXQLGDG

5HKDELOLWDFLyQ )RUWDOHFHU��\�DPSOLDU�ORV�SURJUDPDV�GH�DWHQFLyQ�GHVWLQDGRV�D�OD�SURWHFFLyQ�HVSHFLDO�GH�
QLxRV��QLxDV�\�DGROHVFHQWHV�DPHQD]DGRV�\�YLRODGRV�HQ�VXV�GHUHFKRV

0RQLWRUHR 0RQLWRUHR�GH�PHGLRV�GH�LQIRUPDFLyQ�SDUD�DVHJXUDUVH�TXH�ORV�QLxRV�\�QLxDV�QR�VHDQ�
REMHWR�GH�DEXVRV�R�H[SORWDFLyQ�

'HVFHQWUDOL]DFLy
Q

'HVFHQWUDOL]DU� ORV� SODQHV�� SURJUDPDV� \� SUR\HFWRV� GLULJLGRV� D� OD� HUUDGLFDFLyQ� GH� OD�
H[SORWDFLyQ�

$GHFXDFLyQ�
OHJDO

)RUWDOHFHU�\�DGHFXDU�HO�PDUFR�OHJDO�QDFLRQDO�H�LQWHUQDFLRQDO�
%ULQGDU�VHJXLPLHQWR�D�OD�LPSOHPHQWDFLyQ�GHO�&RQYHQLR�����
'HILQLU�FRPSHWHQFLDV�GH�VHJXLPLHQWR
)RUWDOHFHU�ODV�DFWLYLGDGHV�GH�LQVSHFFLyQ�\�FRQWURO�

0HMRUDU� \�
DFWXDOL]DU� ORV�
VLVWHPDV� GH�
LQIRUPDFLyQ

5HDOL]DU�FHQVRV�\�DFWXDOL]DU�ORV�VLVWHPDV�HVWDGtVWLFRV�
/OHYDU�D�FDER�LQYHVWLJDFLRQHV�VREUH�ORV�KHFKRV�
5HDOL]DU�GLDJQyVWLFRV�VLWXDFLRQDOHV GH�OD�SUREOHPiWLFD�\�GH�ODV�IRUWDOH]DV�ORFDOHV�SDUD�
KDFHUOHV�IUHQWH�

&RRSHUDFLyQ�
LQWHUQDFLRQDO

(MHFXWDU� SURJUDPDV� LQWHJUDOHV� GH� DWHQFLyQ� D� OD� QLxH]� \� VX� HQWRUQR�� TXH� VLJQLILTXH�
PHMRUDU�VXV�FRQGLFLRQHV�GH�YLGD�

$FFLRQHV� GH�
VHQVLELOL]DFLyQ

6HQVLELOL]DU�D OD�VRFLHGDG�\�D�ORV�JUXSRV�IDPLOLDUHV�VREUH�OD�QHFHVLGDG�GH�SURWHFFLyQ�
IUHQWH�D�OD�H[SORWDFLyQ�GH�OD�QLxH]�

�� *DUDWH������



��

3ROtWLFD�1DFLRQDO�GH�OD�0XMHU
'HVFULSFLyQ /D�3ROtWLFD�1DFLRQDO�GH�OD�0XMHU�IXH�FRQVWUXLGD�D�SDUWLU�GH�XQ�HVIXHU]R�FRQVXOWLYR�FRQ�

GLYHUVRV� RUJDQLVPRV� S~EOLFRV� \� SULYDGRV� TXH� WUDEDMDQ� HQ� SUR� GH� ORV� GHUHFKRV� GH� OD�
PXMHU�� EDMR� OD� FRRUGLQDFLyQ� GHO� ,QVWLWXWR�6DOYDGRUHxR�SDUD� HO�'HVDUUROOR� GH� OD�0XMHU�
�,6'(08���OD�FXDO�IXH�SUHVHQWDGD�S~EOLFDPHQWH�HQ�DEULO�GH������

&RPSRQHQWH�
GH�/HJLVODFLyQ


� 6H� SURSRQH� SURSRQHU� UHIRUPDV� OHJLVODWLYD� D� ILQ� GH� HOLPLQDU� WRGD� GLVSRVLFLyQ�
GLVFULPLQDWRULD�KDFLD�OD�PXMHU�

�)DFLOLWDU�\�IDYRUHFHU�HO�DFFHVR�D�OD�DGPLQLVWUDFLyQ�GH�MXVWLFLD

�3URPRYHU�HO�SURFHVR�GH�FDSDFLWDFLyQ�HQ�ODV�PDWHULDV�UHIHULGDV�D�OD�GLVFULPLQDFLyQ�GH�
OD�PXMHU��HQ�ODV�LQVWLWXFLRQHV�S~EOLFDV�YLQFXODGDV�FRQ�OD�MXVWLFLD�

� 'LYXOJDU� ORV� GHUHFKRV� GH� OD� PXMHU� FRQWHPSODGRV� HQ� OD� OHJLVODFLyQ� QDFLRQDO�� FRQ�
pQIDVLV�HQ�ODV�&RQYHQFLRQHV�,QWHUQDFLRQDOHV�UDWLILFDGDV�SRU�(O�6DOYDGRU�

(GXFDFLyQ� \�
FDSDFLWDFLyQ


�3URPRYHU�LQYHVWLJDFLRQHV�FLHQWtILFDV�SDUD�JDUDQWL]DU�OD�LJXDOGDG�GH�RSRUWXQLGDGHV�GH�
KRPEUHV�\�PXMHUHV�

�&UHDU�ODV�FRQGLFLRQHV�SDUD�LQFUHPHQWDU�HO�DFFHVR�GH�ODV�PXMHUHV�\�QLxDV�D�OD�HGXFDFLyQ�
IRUPDO�\�QR�IRUPDO��WRPDQGR�HQ�FXHQWD�VXV�QHFHVLGDGHV�H�LQWHUHVHV�

�'LVHxDU�H�LPSOHPHQWDU�SURJUDPDV�GH�FDSDFLWDFLyQ�WHQGHQWHV�D�PRGLILFDU�ODV�SUiFWLFDV�
GLVFULPLQDWRULDV� HQWUH� KRPEUHV� \� PXMHUHV�� HQ� HO� SURFHVR� HGXFDWLYR�� HQ� OD� HGXFDFLyQ�
IRUPDO�\�QR�IRUPDO�

�)RUWDOHFHU�HO�FXUUtFXOR�QDFLRQDO�HO�HQIRTXH�GH�JpQHUR�TXH�SURPXHYH�ORV�SU LQFLSLRV�GH�
LJXDOGDG�GH�RSRUWXQLGDGHV�HQWUH�KRPEUHV�\�PXMHUHV�HQ�WRGRV�ORV�QLYHOHV�HGXFDWLYRV�

�3URPRYHU�\�GLYXOJDU� ODV�DFFLRQHV�HGXFDWLYDV�HQFDPLQDGDV�D�PHMRUDU� OD�FRQGLFLyQ�\�
SRVLFLyQ�GH�ODV�QLxDV�\�ODV�PXMHUHV�SDUD�HUUDGLFDU�WRGD�IRUPD�GH�GLVFULPLQDFLy Q�

6DOXG 
� )DFLOLWDU� HO� DFFHVR� D� ORV� VHUYLFLRV� GH� VDOXG�� HVWDEOHFLHQGR� FULWHULRV� GH� DFWXDFLyQ� \�
FRRUGLQDFLyQ�HQ�ORV�SURJUDPDV�SUHYHQWLYRV�GLULJLGRV�D�OD�PXMHU�

�3URPRYHU� LQYHVWLJDFLRQHV� FLHQWtILFDV� VREUH� OD�SUHYHQFLyQ��SURWHFFLyQ�� UHFXSHUDFLyQ��
UHKDELOLWDFLyQ�GH�OD�VDOXG�HQ�ODV�PXMHUHV�

�*DUDQWL]DU�D�OD�PXMHU�OD�DWHQFLyQ�LQWHJUDO�GH�VDOXG��JUDWXLWDPHQWH�D�OD�TXH�FDUHFH�GH�
UHFXUVRV��FRQ�HILFLHQFLD��HTXLGDG�\�HILFDFLD�
3URPRYHU�OD�VDOXG�UHSURGXFWLYD�GH�OD�PXMHU��\�HQ�HVSHFLDO�WRGR�OR�UHODFLRQDGR�FRQ�VXV�
GHUHFKRV�UHSURGXFWLYRV��LQFOX\HQGR�ODV�SUiFWLFDV�GH�ULHVJR�TXH�DIHFWDQ�D�VX�VDOXG�

3DUWLFLSDFLyQ�
FLXGDGDQD


� 3URPRYHU� OD� SDUWLFLSDFLyQ� GH� ODV� PXMHUHV� HQ� HO� GLVHxR� GH� SROtWLFDV� S~EOLFDV� HQ� HO�
iPELWR�QDFLRQDO�\�PXQLFLSDO�

�)RPHQWDU�HO�HMHUFLFLR�\�UHFRQRFLPLHQWR�VRFLDO�\�SROtWLFR�GH�ORV�GHUHFKRV�FLXGDGDQRV�
GH�OD�PXMHU�

� ,PSXOVDU� OD� SDUWLFLSDFLyQ� LJXDOLWDULD� GH� OD� PXMHU� \� ORV� KRPEUHV� HQ� ODV� HVWUXFWXUDV�
S~EOLFDV�\�SULYDGDV�GH�SRGHU��GHVDUUROODQGR�VX�FDSDFLGDG�\�OLGHUD]JR�SDUD�WHQHU�DFFHVR�D�
OD�WRPD�GH�GHFLVLRQHV�

�3URPRYHU�\�IRUWDOHFHU�OD�RUJDQL]DFLyQ�VRFLDO�\�SROtWLFD�GH�ODV�PXMHUHV��SRWHQFLDQGR�VX�
FDSDFLGDG�DVRFLDWLYD�\�GH�LQWHUORFXFLyQ�FRQ�ORV�SRGHUHV�S~EOLFRV�\�SULYDGRV�

9LROHQFLD 
�,PSXOVDU�\�GHVDUUROODU�HO�iUHD�SUHYHQWLYD�GH�OD�YLROHQFLD�FRQWUD�OD�PXMHU� WDQWR�GHQWUR�
FRPR�IXHUD�GH�OD�IDPLOLD��\�GH�OD�DJUHVLyQ�VH[XDO��UHDOL]DQGR�DFFLRQHV�GH�VHQVLELOL]DFLyQ�
HQ� OD� SREODFLyQ� VDOYDGRUHxD� \� D� ORV� SUHVWDWDULRV� GH� VHUYLFLRV� GH� ODV� LQVWLWXFLRQHV�
LQYROXFUDGDV�

�2IUHFHU�DVLVWHQFLD�D�ODV�YtFWLPDV�GH�DJUHVLyQ�GH�YLROH QFLD�LQWUDIDPLOLDU��\�GH�DJUHVLyQ�
\�GHOLWRV�VH[XDOHV�HQ�ORV�DVSHFWRV�ItVLFR��SVLFROyJLFR��HPRFLRQDO��VRFLDO�\�OHJDO�

� )RUWDOHFHU� OD� UHDOL]DFLyQ� GH� HVWXGLRV� SURVSHFWLYRV� \� GH� GLDJQyVWLFRV� DFWXDOL]DGRV��
PHGLDQWH�HO�GHVDUUROOR�GH�XQ�VLVWHPD�GH�LQIRUPDFLyQ�



��

%� 3ULQFLSDOHV�LQVWLWXFLRQHV�S~EOLFDV
)LVFDOtD�*HQHUDO�GH�OD�5HS~EOLFD

/RV� DVXQWRV� GH� WUiILFR� FRUUHVSRQGHQ� D� OD� 8QLGDG� GH� GHOLWRV� FRQWUD� OD� PXMHU� \� OD�
QLxH]�GH�OD�)LVFDOtD�*HQHUDO�GH�OD�5HS~EOLFD��TXH�IXH�IXQGDGD�HQ������SDUD�KDFHUVH�FDUJR�
GH� ORV�FDVRV�GH�H[SORWDFLyQ�VH[XDO�GH�QLxRV�\�QLxDV�HQ�6DQ�6DOYDGRU� $�SDUWLU�GH������VH�
FUHDURQ�yUJDQRV�VLPLODUHV�HQ�HO�UHVWR�GHO�SDtV� (Q�GHIHFWR�GH�OH\HV�FRQFUHWDV�VREUH�HO�WUiILFR��
ODV� FDXVDV� VH� SURFHVDQ� EDMR� OD� DFXVDFLyQ� GH� LQGXFFLyQ� D� OD� SURVWLWXFLyQ� /RV� ILVFDOHV� VH�
ODPHQWDQ� GH� ODV� OLPLWDFLRQHV� GH� VX� WUDEDMR� /D� LQYHVWLJDFLyQ� VyOR� SXHGH� HPSUHQGHUVH�
FXDQGR�VH�IRUPDOL]D�XQD�GHQXQFLD�� OR�FXDO�UDUDPHQWH�RFXUUH� /D�FRODERUDFLyQ�SRU�SDUWH�GH�
ODV� YtFWLPDV� HQ� OD� PD\RUtD� GH� ORV� FDVRV� HV� PtQLPD� /RV� SRFRV� FDVRV� TXH� OOHJDQ� D� ORV�
MX]JDGRV�VH�VXHOHQ�UHVROYHU�PHGLDQWH�XQ�SURFHVR�GH�UHFRQFLOLDFLyQ�H[WUDMXGLFLDO��HQ�ORV�TXH�
OD�SDUWH�DFXVDGD�SXHGH�ORJUDU�XQ�FRPSURPLVR�GH�OD�YtFWLPD�SDUD�GHVLVWLU�GH�ORV�FDUJRV� 3RU�
~OWLPR��ORV�ILVFDOHV�VHxDODQ�TXH�ODV�SHQDV�VRQ�LQHILFDFHV�\�QR�UHVSRQGHQ�DO�GDxR�LQIOLQJLGR�D�
OD�YtFWLPD�

(Q� 6DQ� 6DOYDGRU�� ORV� ILVFDOHV� FRRUGLQDQ� UHGDGDV� MXQWR� FRQ� OD� SROLFtD� \� OD� XQLGDG�
PpGLFD� IRUHQVH�HQ� ORV�HVWDEOHFLPLHQWRV�HQ� ORV�TXH�KD\�FRQVWDQFLD�GH�SURVWLWXFLyQ� LQIDQWLO�
/D� LGHQWLILFDFLyQ�GH�PHQRUHV�HV�XQ�SUREOHPD�FDGD�YH]�PD\RU��\D�TXH�D� OD�PD\RUtD�VH� OHV�
DFRQVHMD�PHQWLU�DFHUFD�GH�VX�HGDG�\�XWLOL]DQ�GRFXPHQWRV�IDOVRV� (Q�HVWH�VHQWLGR��ORV�ILVFDOHV�
KDQ�HPSH]DGR�D�DQDOL]DU�OD�GRFXPHQWDFLyQ�SUHVHQWDGD�SDUD�FRQILUPDU�OD�LGHQWLILFDFLyQ�\�OD�
HGDG�
3URFXUDGXUtD�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV

/D�3URFXUDGXUtD�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV��D�TXLHQ�OH�FRUUHVSRQGH�
OD�YHULILFDFLyQ�GH�OD�VLWXDFLyQ�GH�ORV�GHUHFKRV�GH�OD�QLxH]�\�GH�ODV�PXMHUHV��D�WUDYpV�GH�ODV�
3URFXUDGXUtDV� $GMXQWDV� GH�0XMHU� \� GH� 1LxH]��� (OORV� WLHQHQ� OD� IDFXOWDG� GH� LQYHVWLJDU� GH�
RILFLR� R� D� VROLFLWXG� GH� SDUWHV�� ORV� FDVRV� GH� WUiILFR� FRQ� ILQHV� GH� H[SORWDFLyQ� VH[XDO� TXH�
SXGLHUDQ� HVWDUVH� GDQGR� HQ� HO� SDtV�� GLFWDU� UHVROXFLRQHV� GH� FRQGHQD� IUHQWH� D� IXQFLRQDULRV� H�
LQVWLWXFLRQHV�GHO�(VWDGR��DVt�FRPR�EULQGDU�VHJXLPLHQWR�SHUPDQHQWH�D�OD�SUREOHPiWLFD�

/D�SRVWXUD�GH�OD�3URFXUDGXUtD�HV�TXH�
(O�WUiILFR�GH�PXMHUHV�\�QLxRV�HV�XQD�UHDOLGDG�TXH�DIHFWD�D�ORV�SDtVHV�

GH� OD�UHJLyQ�FHQWURDPHULFDQD�GH�PDQHUD�HVSHFLDO��VLWXDFLyQ�TXH�VH�DJUDYD�D�
LQLFLRV� GHO� SUHVHQWH� VLJOR� SRU� OD� YLVLyQ� HFRQyPLFD� GHO� GHVDUUROOR� \� GH� XQ�
SURFHVR� GH� JOREDOL]DFLyQ� TXH� SHUPLWH� HO� FRQVWDQWH� LQFXPSOLPLHQWR� \�
YLRODFLyQ� GH� ORV� GHUHFKRV� HFRQyPLFRV� \� VRFLDO� GH� QXHVWUD� SREODFLyQ� HQ�
HVSHFLDO� GH� ODV�PXMHUHV� \� ORV� QLxRV�� SULQFLSDOHV� YtFWLPDV� GH� OD�SREUH]D�� OD�
GLVFULPLQDFLyQ�\�HO�DEXVR�VH[XDO���

�� 3URFXUDGXUtD�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV��³7UiILFR�GH�0XMHUHV�\�1LxRV�SDUD�OD�([SORWDFLyQ�
6H[XDO�HQ�(O�6DOYDGRU´��������



��

(Q� VX� FRPHWLGR� GH� FRPEDWLU� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� GH� OD� QLxH]� \� OD�
DGROHVFHQFLD�� HVWH� RUJDQLVPR� KD� ODQ]DGR� XQD� FDPSDxD� FRQWUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO��6H�IRPHQWy�OD�SDUWLFLSDFLyQ�FLXGDGDQD�PHGLDQWH�OD�GLVWULEXFLyQ�GH�XQ�SLQ�FRQ�HO�
VtPEROR�GH�OD�FDPSDxD��XQ�WULiQJXOR�QDUDQMD�
,QVWLWXWR�6DOYDGRUHxR�GH�3URWHFFLyQ�DO�0HQRU

(O� ,QVWLWXWR� 6DOYDGRUHxR� GH� 3URWHFFLyQ� DO� 0HQRU� �,630�� GHVHPSHxD� XQ� SDSHO�
LPSRUWDQWH� DWHQGLHQGR� ODV� QHFHVLGDGHV� GH� QLxRV� YtFWLPDV� GHO� WUiILFR� $� SHVDU� GH� VX�
FRPSURPLVR�S~EOLFR�FRQ�HO�SUREOHPD�PiV�DPSOLR�GH�OD�H[SORWDFLyQ�VH[XDO�GH�QLxRV�\�QLxDV��
ODV�OLPLWDFLRQHV�HFRQyPLFDV�\�OD�IDOWD�GH�UHFXUVRV�KXPDQRV�DGHFXDGRV�KD�SXHVWR�HQ�SHOLJUR�
VX�FDSDFLGDG�GH�UHVSXHVWD�

(O�,630�RIUHFH�D\XGD�GLUHFWD�D�QLxRV�YtFWLPDV�GH�OD�H[SORWDFLyQ�VH[XDO��HQWUH�RWUDV��
TXH�UHTXLHUDQ�SURWHFFLyQ� ,QWHUYLHQH�HQ�FDVRV�GH�SURVWLWXFLyQ� LQIDQWLO�\� WUiILFR�GH�QLxRV��\�
RIUHFH�HYDOXDFLyQ�\�DVHVRUDPLHQWR�DVt�FRPR�LGHQWLILFDFLyQ�GH�IDPLOLDV��FXDQGR�HV�SRVLEOH�
+D�GHVDUUROODGR�XQ�PRGHOR�GH� LQWHJUDFLyQ�SDUD� ODV�YtFWLPDV�GH� OD�H[SORWDFLyQ�VH[XDO��� <�
OHV� RIUHFH� DORMDPLHQWR� /D� PD\RUtD� GH� VXV� UHFXUVRV� \� VHUYLFLRV� VH� FRQFHQWUDQ� HQ� 6DQ�
6DOYDGRU��SRU�OR�TXH�ORV�SURJUDPDV�GH�LQWHJUDFLyQ�VRQ�H[LJXRV�HQ�ODV�]RQDV�UXUDOHV�

/DV DFWLYLGDGHV� SUHYHQWLYDV� HVWiQ� GLULJLGDV� SRU� OD� 8QLGDG� GH� (YDOXDFLyQ� \�
'LDJQyVWLFR�� TXH� UHJXODUPHQWH� YLJLOD� EDUHV� \� EXUGHOHV� SRU� VL� H[LVWLHUDQ� FDVRV� GH�
SURVWLWXFLyQ�LQIDQWLO� (Q�HO�DxR������OD�XQLGDG�YLVLWy�����HVWDEOHFLPLHQWRV�SDUD�LQYHVWLJDU��
GLVWULEXLU� LQIRUPDFLyQ� VREUH� OD� OHJLVODFLyQ� YLJHQWH� \� FRQFLHQFLDU� D� ORV� SURSLHWDULRV� VREUH�
FXHVWLRQHV�UHODWLYDV�D� OD�H[SORWDFLyQ�VH[XDO�GH�QLxRV�\�QLxDV� 3RVWHULRUPHQWH�VH�OOHYDURQ�D�
FDER�UHGDGDV�HQ�YHLQWH�GH�HVWRV�EDUHV�\�VH�UHFXSHUDURQ�QXHYH�QLxRV���

(O� ,630� FUHy� XQD� 2ILFLQD� GH� 5HVSXHVWD� ,QPHGLDWD� (O� ,QVWLWXWR� WDPELpQ� WLHQH�
SODQHDGR�DEULU�FHQWURV�GH�DFRJLGD�HQ�UpJLPHQ�VHPLDELHUWR�SDUD�QLxRV�\�QLxDV�YtFWLPDV�GH�OD�
H[SORWDFLyQ�VH[XDO�

$GHPiV�� KD� GLVHxDGR� XQ� VLVWHPD� GH� UHFRJLGD� GH� GDWRV� GHQRPLQDGR� 6LVWHPD� GH�
,QIRUPDFLyQ�SDUD�OD�,QIDQFLD��6,3,���DXQTXH�QR�UHJLVWUD�FDVRV�GH�WUiILFR�GH�QLxRV�GH�IRUPD�
HVSHFtILFD��\D�TXH�GLFKRV�FDVRV�SRGUtDQ�VHU�FODVLILFDGRV�FRPR�SURVWLWXFLyQ�LQIDQWLO�

(O� ,630� VH� KD� LQWHJUDGR� HQ� OD� 5HG� FRQWUD� OD� ([SORWDFLyQ� 6H[XDO� &RPHUFLDO� GH�
1LxRV��1LxDV�\�$GROHVFHQWHV�\�� D�PHQXGR�� FRODERUD� FRQ�RUJDQLVPRV�HQFDUJDGRV�GH�KDFHU�
FXPSOLU� OD� OH\ \� OD� 3URFXUDGXUtD� SDUD� OD� 'HIHQVD� GH� ORV� 'HUHFKRV� +XPDQRV� \� FRQ�
RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�

�� 0RGHORV�SDUD�OD�FRQVWUXFFLyQ�GH�XQ�SUR\HFWR�GH�YLGD�D�YtFWLPDV�GH�([SORWDFLyQ�6H[XDO�&RPHUFLDO��1RY��
�����
�� &DVD�$OLDQ]D�\�(&3$7���SiJ� ����



��

,QVWLWXWR�6DOYDGRUHxR�GH�'HVDUUROOR�GH�OD�0XMHU�
(Q� ����� SRU� PHGLR� GH� 'HFUHWR� /HJLVODWLYR� VH� FUHD� HO� ,QVWLWXWR� 6DOYDGRUHxR� GH�

'HVDUUROOR�GH�OD�0XMHU��HQWH�HQFDUJDGR�GH�GLVHxDU��DSOLFDU�\�HMHFXWDU�SROtWLFDV�\�SURJUDPDV�
HIHFWLYRV�TXH�FRQWULEX\HUDQ�DO�GHVDUUROOR�LQWHJUDO�GH�OD�PXMHU�VDOYDGRUHxD�
3ROLFtD�1DFLRQDO�&LYLO

/D� 3ROLFtD� 1DFLRQDO� &LYLO� �31&�� KD� UHFRQRFLGR� S~EOLFDPHQWH� OD� H[LVWHQFLD� GH�
WUiILFR��OD�LPSOLFDFLyQ�GH�UHGHV�FULPLQDOHV�LQWHUQDFLRQDOHV�\�VXV�YtQFXORV�FRQ�OD�SURVWLWXFLyQ�
LQIDQWLO��� (O� 'HSDUWDPHQWR� GH� OD� )DPLOLD� GH� HVWD� LQVWLWXFLyQ� JHVWLRQD� PHGLGDV� GH�
SUHYHQFLyQ� \� UHVSXHVWD� HQ� UHODFLyQ� FRQ� OD� YLROHQFLD� KDFLD� PXMHUHV� \� QLxRV� &XDQGR� VH�
SURGXFHQ� FDVHV� GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� GH� QLxRV�� ORV� DJHQWHV� FRRUGLQDQ� ODV�
DFFLRQHV�\�OD�LQYHVWLJDFLyQ�FRQ�OD�3URFXUDGXUtD�SDUD�OD�'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV��
HO� ,630�\� OD�)LVFDOtD�*HQHUDO�GH� OD�5HS~EOLFD� 6HJ~Q� IXHQWHV� ORFDOHV�� OD�SROLFtD� WUDEDMD�D�
QLYHO� PXQLFLSDO� FRQMXQWDPHQWH� FRQ� OD� VRFLHGDG� FLYLO� \� ODV� DXWRULGDGHV� JXEHUQDPHQWDOHV�
FRPSHWHQWHV�SDUD�PHMRUDU�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�OD�QLxH]���

(O�UHSUHVHQWDQWH�GH�,17(532/�HQ�OD�SROLFtD�GH�(O�6DOYDGRU�KD�HODERUDGR�XQD�VHULH�
GH�PDWHULDOHV�VREUH�OD�H[SORWDFLyQ�\�HO�WUiILFR�VH[XDO�FRPHUFLDO�GH�QLxRV�\�QLxDV�

/D� 31&� YLJLOD� \� FXVWRGLD� ORV� SXQWRV� IURQWHUL]RV� D� WUDYpV� GH� VX� 'LYLVLyQ� GH�
)URQWHUDV� 6H� HVWi� RUJDQL]DQGR� XQD� QXHYD� 3ROLFtD� 0LJUDWRULD�� FX\RV� HIHFWLYRV� WHQGUiQ�
FRPSHWHQFLD� HQ� WUDPLWDFLyQ� GH� GRFXPHQWRV� GH� LQPLJUDFLyQ� DGHPiV� GH� ODV� DFWLYLGDGHV� GH�
RUGHQ�S~EOLFR�
&XHUSR�GH�$JHQWHV�0HWURSROLWDQRV�GH�6DQ�6DOYDGRU

(O�&XHUSR�GH�$JHQWHV�0HWURSROLWDQRV�GH 6DQ�6DOYDGRU��&$0��DFW~D�FRPR�FXHUSR�
GH�KDFHU�FXPSOLU�OD�OH\�HQ�6DQ�6DOYDGRU�HQ�FRODERUDFLyQ�FRQ�OD�31&� 6XV�DJHQWHV�DSOLFDQ�\�
KDFHQ�YDOHU� OD�2UGHQDQ]D�&RQWUDYHQFLRQDO�PXQLFLSDO�DSUREDGD�SRU�OD�DOFDOGtD�HQ�HQHUR�GH�
������&RQ�DUUHJOR�D�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GH�OD�2UGHQDQ]D�&RQWUDYHQFLRQDO��TXHGD�
SURKLELGR� HO� HMHUFLFLR� GH� OD� LQFLWDFLyQ� DO� VH[R� X� RIHUWD� GH� VHUYLFLRV� VH[XDOHV� HQ� HVSDFLRV�
S~EOLFRV�VR�SHQD�GH�VDQFLyQ�PHGLDQWH�PXOWD��\�ORV�DJHQWHV�GHO�&$0�D�PHQXGR�GHWLHQHQ�D�
WUDEDMDGRUDV� GHO� VH[R� FRPHUFLDO��� /D� 31&� QR� LQWHUYLHQH� \D� TXH� QL� OD� SURVWLWXFLyQ� QL� OD�
LQFLWDFLyQ�DO�VH[R�HVWiQ�VDQFLRQDGDV�HQ�HO�&yGLJR�3HQDO�

(Q� ������ HO� &$0� HPSH]y� D� DFWXDU� FRQWUD� OD� SURVWLWXFLyQ� LQIDQWLO� D� WUDYpV� GH� VX�
GHSDUWDPHQWR� GH� VHUYLFLRV� FRPXQLWDULRV� 6L� VH� LGHQWLILFDQ� D� PHQRUHV� HMHUFLHQGR� OD�
SURVWLWXFLyQ�� HO�&$0� LQWHQWD� IDFLOLWDU� OD� VDOLGD�GHO�PHQRU�GH�HVWD� VLWXDFLyQ� /DV� WDUHDV�GH�
D\XGD�� SURWHFFLyQ�\� ORV� VHUYLFLRV� VH�FRRUGLQDQ�D� WUDYpV�GHO� ,630�� OD�3URFXUDGXUtD�SDUD� OD�
'HIHQVD�GH�ORV�'HUHFKRV�+XPDQRV�\�OD�)LVFDOtD�*HQHUDO GH�OD�5HS~EOLFD���

�� 'LDULR�GH�+R\�����PD\R�������SiJV���������'HFODUDFLRQHV�GHO�6XEFRPLVDULR�-DLPH�*UDQDGRV��31&�
�� &DVD�$OLDQ]D�\�(&3$7���SiJ� ����
�� 9HU�%ODQFD�$EDUFD��³���PXOWDGRV�SRU�FRPHUFLDU�VH[R�´�/D�3UHQVD�*UiILFD��PD\R�����������SiJ����
�� &DVD�$OLDQ]D�\�(&3$7���SiJV� ��������
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'HVGH� HO� DxR� ����� HO�&$0�FRRUGLQD� VXV� DFFLRQHV�GH� OXFKD� FRQWUD� OD�SURVWLWXFLyQ�
FRQ� 0pGLFRV� GHO� 0XQGR�� XQ� SURJUDPD� HVSDxRO� TXH� RIUHFH� VHUYLFLRV� \� DVHVRUDPLHQWR�
PpGLFRV� D� WUDEDMDGRUDV� GHO� VH[R� FRPHUFLDO� HQ� OD� ]RQD� GH� 6DQ� 6DOYDGRU� (O� SURJUDPD�
WDPELpQ�RIUHFH� DVLVWHQFLD� MXULGLFD� $� WUDYpV�GH� HVWH�SURJUDPD�����DJHQWHV�GHO�&$0�KDQ�
UHFLELGR�IRUPDFLyQ�HVSHFLDOL]DGD�

1R� VH� KDQ� GHVDUUROODGR� VLVWHPDV� GH� LGHQWLILFDFLyQ� R� UHIHUHQFLD� HVSHFtILFRV� SDUD�
PXMHUHV�\�QLxRV�REMHWR�GH�WUiILFR�
'LUHFFLyQ�GH 0LJUDFLyQ

&RQ�PRWLYR�GH�OD�UHHVWUXFWXUDFLyQ�GHO�JRELHUQR�GH�������OD�'LUHFFLyQ�GH�0LJUDFLyQ�
SDVy� D� LQWHJUDUVH� HQ� HO� 0LQLVWHULR� GH� *REHUQDFLyQ� MXQWR� FRQ� OD� 31&� /RV� DJHQWHV� GH�
PLJUDFLyQ�VLJXHQ�H[SLGLHQGR�OD�GRFXPHQWDFLyQ�SDUD�GHVSOD]DPLHQWRV��DXQTXH�OD�SROLFtD�GH�
IURQWHUDV� HVSHFLDOL]DGD� KD� DVXPLGR� FRPSHWHQFLDV� SDUD� WUDPLWDU� OD� GRFXPHQWDFLyQ� HQ� ORV�
SXQWRV� GH� HQWUDGD� (VWUHFKDU� OD� FRRUGLQDFLyQ� HQWUH� PLJUDFLyQ� \� OD� SROLFtD� VLJXH� VLHQGR�
LQGLVSHQVDEOH�SDUD�SRGHU�UHVSRQGHU�HILFD]PHQWH�DO�WUiILFR�
0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO

(O�0LQLVWHULR�GH�6DOXG�SDUWLFLSD�HQ�XQ�&RPLWp�GH�$FFLyQ�FRQWUD�HO�6,'$�MXQWR�FRQ�
RWUDV�RUJDQL]DFLRQHV�JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�SDUD�UHGXFLU�OD�LQFLGHQFLD�\�HO�
LPSDFWR� VRFLDO� GHO� 9,+�6,'$� HQ� (O� 6DOYDGRU� (Q� MXQLR� GH� ����� VH� SXEOLFy� XQ� HVWXGLR�
GLDJQyVWLFR� \� VH� HODERUy� HO�3ODQ�(VWUDWpJLFR�1DFLRQDO�GH�3UHYHQFLyQ��$WHQFLyQ�\�&RQWURO�
GHO�,76�9,+�6,'$�SDUD�HO�����������

(O� 9,+�6,'$� HV� XQD� SUHRFXSDFLyQ� FDGD� YH]� PD\RU� ���� PXMHUHV� FRQ� HGDGHV�
FRPSUHQGLGDV� HQWUH� ORV����\ ORV���� DxRV� VXIUHQ�GH�6,'$�\�����KDQ�GDGR�SRVLWLYR�HQ� ODV�
SUXHEDV�GH�9,+� UHDOL]DGDV� HQWUH������\�GLFLHPEUH�GH�������� /DV�PXMHUHV�TXH�HMHUFHQ� OD�
SURVWLWXFLyQ�VRQ�HVSHFLDOPHQWH�YXOQHUDEOHV�FRQ�WDVDV�GH�VHURSUHYDOHQFLD�GH������D��������

/DV� 8QLGDGHV� GH� 6DOXG GH� &RQFHSFLyQ� \� 6DQ� 0LJXHOLWR�� 6DQ� 6DOYDGRU�� RIUHFHQ�
VHUYLFLRV� PpGLFRV� D� ODV� WUDEDMDGRUHV� GHO� VH[R� FRPHUFLDO� $GHPiV� GH� OD� UHDOL]DFLyQ� GH�
SUXHEDV� \� DSOLFDFLyQ� GH� WUDWDPLHQWRV�PpGLFRV�� HO� SURJUDPD� HGXFDQ� D� ODV� WUDEDMDGRUDV� GHO�
VH[R� FRPHUFLDO� VREUH� FXHVWLRQHV� FRPR� OD� YLROHQFLD� VH[XDO�� OD� VHJXULGDG� H� KLJLHQH�
UHSURGXFWLYDV�\�HO�9,+�6,'$� 7DPELpQ�VH�OHV�SURSRUFLRQD�DVHVRUDPLHQWR�VLFROyJLFR�

9,� 3$3(/�'(�/$�62&,('$'�&,9,/
/DV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� KDQ� SUHVWDGR� XQD� DWHQFLyQ� SHUPDQHQWH� DO�

WUiILFR�FRPR�HOHPHQWR�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��\�HQ�HVSHFLDO�D�OD�GLItFLO�VLWXDFLyQ�
GH�ORV�QLxRV� (Q�RFWXEUH�GH������YDULDV�21*V�FUHDURQ�OD�5HG�&RQWUD�OD�([SORWDFLyQ�6H[XDO�

�� 063$6��3ODQ�(VWUDWpJLFR�1DFLRQDO�GH�3UHYHQFLyQ��$WHQFLyQ�\�&RQWURO�GH�,76�9,+�6,'$������������-XOLR�
������SiJ� ���
�� ,G��SiJ�����
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&RPHUFLDO�GH�1LxRV��1LxDV�\�$GROHVFHQWHV��5HG�(&3$7���TXH�VH�DPSOLy�SDUD�FRQYHUWLUVH
HQ�XQ�IRUR�LQWHULQVWLWXFLRQDO�LQWHJUDGR�SRU�HO�JRELHUQR�\�OD�VRFLHGDG�FLYLO� (Q�DEULO�GH������
OD�5HG�(&3$7�HODERUy�XQ�3ODQ�GH�$FFLyQ�1DFLRQDO�HQ�HO�TXH�VH�LGHQWLILFDURQ�ORV�SODQHV�\�
REMHWLYRV�HQ�ODV�iUHDV�GH�FRRUGLQDFLyQ��SUHYHQFLyQ��SURWHFFLyQ��LQWHJUDFLyQ�\�SDUWLFLSDFLyQ�
GH� OD�QLxH]� /D�PD\RUtD�GH� ODV�DFWLYLGDGHV�SUHYLVWDV�VH�HQPDUFDQ�GHQWUR�GH�ODV�HVWUDWHJLDV�
DUWLFXODGDV� HQ� HO� 3ULPHU� \� 6HJXQGR� &RQJUHVR� 0XQGLDO� FRQWUD� OD� ([SORWDFLyQ� 6H[XDO�
&RPHUFLDO�GH�ORV�1LxRV�������\������� 6LQ�HPEDUJR��HO�SODQ�FDUHFH GH�ILQDQFLDFLyQ��SRU�OR�
TXH� QR� VH� KD� SXHVWR� HQ� PDUFKD� 6HJ~Q� ORV� SDUWLFLSDQWHV� GH� ODV� 21*V�� HO� JUDGR� GH�
FRPSURPLVR�GH�JRELHUQR�FRQ�OD�5HG�KD�VLGR�SREUH� (Q�FRQVHFXHQFLD��YDULRV�LQWHJUDQWHV�KDQ�
RSWDGR�SRU�FUHDU�RWUR� IRUR�SDUD�SHUVHJXLU� ORV�REMHWLYRV�GH� ORV SDUWLFLSDQWHV�GH� OD�VRFLHGDG�
FLYLO�

/D�VRFLHGDG�FLYLO�WDPELpQ�KD�GHVWDFDGR�OD�H[LVWHQFLD�GH�GHILFLHQFLDV�GH�ORV�VLVWHPDV�
GH�LQIRUPDFLyQ�RILFLDOHV� (Q������6DYH�WKH�&KLOGUHQ�DXVSLFLy�XQ�HVWXGLR�VREUH�H[SORWDFLyQ�
VH[XDO� GHVWLQDGR� D� LGHQWLILFDU� ODJXQDV� LQIRUPDWLYDV� HQ� ORV� DUFKLYRV� SROLFLDOHV�� KDFLHQGR�
KLQFDSLp� HQ� HO� SURFHGLPLHQWR� GH� UHJLVWUR�� SRUTXp� QR� VH� UHJLVWUDEDQ� GHWHUPLQDGRV� FDVRV��
PRWLYRV� SRU� ORV� TXH� VH� UHJLVWUDED� LQIRUPDFLyQ� SDUFLDO� H� LQFRPSOHWD� VREUH� HO� VXSXHVWR�
DJUHVRU�\�OD�YtFWLPD� (O�HVWXGLR�UHYLVy�OD�WRPD��SURFHVDPLHQWR�\�HVWDGR�GH�LQIRUPDFLyQ�GH�
XQD�VHOHFFLyQ�GH�H[SHGLHQWHV�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�GH�QLxRV�HQ�SRGHU�GH�OD�31&��
HO�&$0��OD�)LVFDOtD�*HQHUDO�GH�OD�5HS~EOLFD�\�HO�,630� 6HJ~Q�GLFKR�HVWXGLR��HQ�ORV�FXDWUR�
FDVRV� SURFHGHQWHV� GH� OD� )LVFDOtD� *HQHUDO� GH� OD� 5HS~EOLFD� QR� VH� LGHQWLILFy� OD� IHFKD� GH� OD�
GHPDQGD� R� HO� Q~PHUR� GHO� H[SHGLHQWH� /RV� YHLQWLWUpV� H[SHGLHQWHV� DSRUWDGRV�SRU� OD�3ROLFtD�
1DFLRQDO�&LYLO� HUDQ� LJXDOPHQWH�GHILFLHQWHV�� FRQ�FDVL�XQ�����GH�GHPDQGDV� VLQ� IHFKDU� 'H�
ORV����FDVRV�HYDOXDGRV�� WUHFH�VH�KDEtDQ�DUFKLYDGR��GRV�VH�KDEtDQ�FHUUDGR��XQR�SHUPDQHFtD�
HQ� OD� )LVFDOtD� *HQHUDO�� XQR� VH� HQFRQWUDED� HQ� ORV� WULEXQDOHV� \� HQ� XQ� FDVR� HO� DFXVDGR� VH�
HQFRQWUDED� HQ� OLEHUWDG� DVLVWLGD� 1R�KDEtD� LQIRUPDFLyQ� GLVSRQLEOH� VREUH� ODV� RWUDV� WUHLQWD�\�
XQD� GHPDQGDV��� /RV� UHVXOWDGRV� VH� LQFRUSRUDUtDQ� D� XQ� SURFHVR� GH� FRQVROLGDFLyQ� GH� OD�
$FDGHPLD� 1DFLRQDO� GH� 6HJXULGDG� 3~EOLFD�� VL� ELHQ� HO� VLVWHPD� GH� FODVLILFDFLyQ� \� UHJLVWUR�
SURSXHVWR�QR�VH�KD�LPSODQWDGR�

$� WUDYpV� GHO� )RUR� GH� 0LJUDQWHV�� yUJDQR� LQWHULQVWLWXFLRQDO� GHGLFDGR� D� DVXQWRV�
UHODFLRQDGRV�FRQ� OD�PLJUDFLyQ�� ORV�DFWRUHV�GH� OD�VRFLHGDG�FLYLO�SURFXUDQ�TXH�OD�SURWHFFLyQ�
GH�ORV�GHUHFKRV�KXPDQRV�GH�ORV�PLJUDQWHV�QR�FDLJD�HQ�HO�ROYLGR� (VWH�yUJDQR�QR�KD�HQWUDGR�
D�HVWXGLDU�D~Q�OD�FXHVWLyQ�GHO�WUiILFR�

9,,� &21&/86,21(6
(O�WUiILFR�GH�PXMHUHV�\�QLxRV�FRQ�ILQHV�GH�H[SORWDFLyQ�VH[XDO�HV�XQ�SUREOHPD�FDGD�

YH]�PD\RU�HQ�(O�6DOYDGRU��TXH�DIHFWD�D�VXV�FLXGDGDQRV�PiV�YXOQHUDEOHV�HQ�VX�E~VTXHGD�GH�
RSRUWXQLGDGHV�GH�PHMRUD�HFRQyPLFD�R� WUDV�VX�DEDQGRQR�IRU]RVR�GHO�KRJDU�SRU�VLWXDFLRQHV�
DEXVLYDV�GH� OD� IDPLOLD� /DV�UHGHV�FULPLQDOHV��TXH�H[LVWHQ�D� WRGRV�ORV�QLYHOHV�GH�WDPDxR�\�
RUJDQL]DFLyQ��RIUHFHQ�VROXFLRQHV�D�ODV�QHFHVLGDGHV�EiVLFDV�GH�HVWDV�PXMHUHV�\�DGROHVFHQWHV�
D�TXLHQHV�SURPHWHQ�XQD�VDOLGD�\�RIHUWDV�GH�WUDEDMR� $�FDPELR�GH�VX�FRQILDQ]D��PXFKDV�GH�
�� $QD�.HOO\�5LYHUD��(VWXGLR�VREUH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�WUDILFR�GH�QLxDV�\�DGROHVFHQWHV��������
UHVXPLGR�HQ�HO�LQIRUPH�GH�&DVD�$OLDQ]D�



��

HVWDV�PXMHUHV�\�QLxDV�VH�YHQ�IRU]DGDV�D�HMHUFHU� OD�SURVWLWXFLyQ�HQ�EXUGHOHV��EDUHV�\�FOXEHV�
QRFWXUQRV� /RV� FDVRV� UHFRJLGRV�GRFXPHQWDQ� OD� H[LVWHQFLD�GH� WUiILFR�GHVGH�(O�6DOYDGRU� D�
%HOLFH�� *XDWHPDOD� \� 0p[LFR� 7DPELpQ� VH� KD� GHWHFWDGR� XQ� WUiILFR� LQWHULRU� GH� PXMHUHV�
DGROHVFHQWHV�\�PHQRUHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�

*UDFLDV� HQ� SDUWH� D� OH\HV� LQDGHFXDGDV�� ORV� WUDILFDQWHV� JR]DQ� GH� XQD� UHODWLYD�
LPSXQLGDG� /DV�IXHU]DV�\�FXHUSRV�GH�VHJXULGDG�QR�KDQ�GDGR�SULRULGDG�DO�WUiILFR��DO�WLHPSR�
TXH� OD� IDOWD�GH� IRUPDFLyQ�\� OD�HVFDVH]�GH�UHFXUVRV�KXPDQRV�\�HFRQyPLFRV�D�VX�YH]�OLPLWD�
ORV�HVIXHU]RV� /D�UHVSRQVDELOLGDG�GH�GHQXQFLDU�UHFDH�FDVL�SRU�FRPSOHWR�VREUH�ODV�YtFWLPDV��
TXH�QR�UHYHODQ�VXV�H[SHULHQFLDV�SRU�YHUJ�HQ]D��IDOWD�GH�SURWHFFLyQ�\�IDOWD�GH�FRQILDQ]D�HQ�HO�
VLVWHPD�

9,,,� 5(&20(1'$&,21(6
/D�FRPSOHMD�QDWXUDOH]D�GHO�WUiILFR�SODQWHD�XQD�VHULH�GH�UHWRV�D�WRGRV�ORV�VHFWRUHV�TXH�

SURFXUDQ� SDUWLFLSDU� 3DUD� LQFOXLU� HO� WUiILFR�GH� OOHQR� HQ� OD� DJHQGD�QDFLRQDO�� WRGDV� ODV� iUHDV�
FRUUHVSRQGLHQWHV� GHO� JRELHUQR� \� GH� OD� VRFLHGDG� FLYLO� �MXVWLFLD�� PLJUDFLyQ�� VDOXG�� WUDEDMR��
HWF���GHEHUiQ�FRQWULEXLU�DO�GHVDUUROOR�GH�XQD�HVWUDWHJLD�GH�HUUDGLFDFLyQ�

(O�6DOYDGRU�VH�KD�FRQYHUWLGR�HQ�XQ�SDtV�GH�RULJHQ�\�WUiQVLWR�SDUD�OD�UHJLyQ��OR�TXH�
LQFUHPHQWD� OD� QHFHVLGDG� GH� UHDOL]DU� FDPSDxDV� GH� SUHYHQFLyQ� \� FRQFLHQFLDFLyQ� 3DUD�
DOFDQ]DU�HVWRV�ILQHV�

x GHEHUiQ�FUHDUVH�SURJUDPDV�DGHFXDGDPHQWH�GLULJLGRV�D�ORV�JUXSRV�PiV�YXOQHUDEOHV�DO�
WUiILFR��FRPR�VRQ�ODV�PXMHUHV�\�QLxRV�GH�ODV�]RQDV�SREUHV�UXUDOHV�

x FRPR� \D� VH� YLHQH� KDFLHQGR�� ODV� FDPSDxDV GH� SUHYHQFLyQ� GHEHUiQ� DOHUWDU� D� ORV�
PLJUDQWHV� SRWHQFLDOHV� GH� ORV� SHOLJURV� GH� OD� PLJUDFLyQ� LOHJDO�� FRPR� HO� WUiILFR��
WDPELpQ� VH� GHEHUi� GLIXQGLU� D� ORV� PLJUDQWHV� \� PLJUDQWHV� SRWHQFLDOHV� LQIRUPDFLyQ�
VREUH� OD� XELFDFLyQ� \� VHUYLFLRV� GLVSRQLEOHV� HQ� ORV� FRQVXODGRV� VDOYDGRUHxRV� HQ� HO�
H[WUDQMHUR�

x ODV�PHGLGDV�GH�SUHYHQFLyQ�GHEHUiQ�LQFOXLU� WRGD�XQD�VHULH�GH�IDFWRUHV�FRDG\XYDQWHV�
GHO�WUiILFR��FRPR�HO�DEXVR�GH�QLxRV�\�QLxDV��H[SORWDFLyQ�VH[XDO�FRPHUFLDO��YLROHQFLD�
GRPpVWLFD�� QRUPDV� FXOWXUDOHV� GH� GHVLJXDOGDG� HQWUH� VH[RV�� FRQVXPR� GH� GURJDV��
HPEDUD]R� GH� DGROHVFHQWHV�� SREUH]D� R� IDOWD� GH� DOWHUQDWLYDV� HFRQyPLFDV��
DQDOIDEHWLVPR��YLROHQFLD�GH�SDQGLOODV�\�FRUUXSFLyQ�S~EOLFD�

x ODV� PHGLGDV� HVSHFtILFDV� GH� SUHYHQFLyQ� GHEHUiQ� LU� GLULJLGDV� D� ODV� ]RQDV� GH�
UHFOXWDPLHQWR�\�SXQWRV�IURQWHUL]RV�

3DUD�PHMRUDU�HO�FXPSOLPLHQWR�GH�ODV�OH\HV�\�ORV�PHFDQLVPRV�GH�SURWHFFLyQ�\D�YLJHQWHV��VH�
GHEHUiQ�WHQHU�HQ�FXHQWD�ODV�VLJXLHQWHV�DFFLRQHV�

x GLVHxDU�PHGLRV� TXH� SHUPLWDQ� FRPSDUWLU� LQIRUPDFLyQ� VREUH� HO� WUiILFR� \� DFWLYLGDGHV�
DVRFLDGDV� HQWUH� ODV� DGPLQLVWUDFLRQHV� FRUUHVSRQGLHQWHV� D� QLYHO� QDFLRQDO� �SROLFtD��
PLJUDFLyQ��ILVFDOHV��\�HQWUH�VXV�KRPyORJRV�GH�OD�]RQD�
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x FRRUGLQDU� HQ� OD� PHGLGD� GH� OR� SRVLEOH�� LQYHVWLJDFLRQHV� \� GHQXQFLDV� GH� WUiILFR�
WUDQVQDFLRQDO�FRQ�ORV�SDtVHV�GH�GHVWLQR��HQ�SDUWLFXODU�FRQ�*XDWHPDOD� &RPR�PtQLPR��
VH� GHEHUi� LQWHUFDPELDU� LQIRUPDFLyQ� HQWUH� ODV� IXHU]DV� \� FXHUSRV� GH� VHJXULGDG�
FRPSHWHQWHV� 3DUD�IRPHQWDU�\�IDFLOLWDU�ODV�ODERUHV�GH�FRRUGLQDFLyQ�H�LQWHUFDPELR�GH�
LQIRUPDFLyQ�� HO� JRELHUQR� VH� GHEHUi� SODQWHDU� UDWLILFDU� OD� &RQYHQFLyQ� GH� OD� 218�
FRQWUD�OD�GHOLQFXHQFLD�RUJDQL]DGD�WUDQVQDFLRQDO��������\�VX�3URWRFROR�SDUD�SUHYHQLU��
UHSULPLU�\�VDQFLRQDU�OD�WUDWD�GH�SHUVRQDV�HVSHFLDOPHQWH�PXMHUHV�\�QLxRV�

x FRQFLHQFLDU� \� VHQVLELOL]DU� D� OD� SROLFtD� PLJUDWRULD�� DJHQWHV� GH� LQPLJUDFLyQ� \�
FRQVXODGRV�XELFDGRV�HQ�ORV�SDtVHV�GH�GHVWLQR�LGHQWLILFDGRV��FRPR�%HOLFH��*XDWHPDOD�
\�0p[LFR��\

x LQVWLWXLU�HO�XVR�GH�UHJLVWURV�HVSHFtILFR�SDUD�GRFXPHQWDU�FRQ�SUHFLVLyQ�OD�QDWXUDOH]D�\�
DOFDQFH�GHO�SUREOHPD�
/RV� VXSHUYLYLHQWHV� GHO� WUiILFR�� HVSHFLDOPHQWH� ORV� QLxRV�� TXHGDQ� SURIXQGDPHQWH�

PDUFDGRV� SRU� VX� H[SHULHQFLD�� SRU� OR� TXH� VX� UHFXSHUDFLyQ� H� LQWHJUDFLyQ� SODQWHD� JUDQGHV�
UHWRV� 3DUD� FXEULU� HVWDV� QHFHVLGDGHV� VH� UHTXLHUHQ� VHUYLFLRV� LQWHJUDGRV� \� JOREDOHV� <� D� WDO�
HIHFWR��VH�UHFRPLHQGDQ�ODV�VLJXLHQWHV�DFFLRQHV�

x LGHQWLILFDU� ODV� SRVLEOHV� IXHQWHV� GH� VHUYLFLR�� WDQWR� D� QLYHO� JXEHUQDPHQWDO� FRPR� QR�
JXEHUQDPHQWDO��DVt�FRPR�FRRUGLQDU��PHGLDQWH�XQ�PHFDQLVPR�GH�UHPLVLyQ��DVLVWHQFLD�
MXULGLFD�� DWHQFLyQ� PpGLFD�� WUDWDPLHQWR� \� D\XGD� VLFROyJLFD� \� RSFLRQHV� GH� DFRJLGD�
WHPSRUDO�SDUD�SHUVRQDV�YtFWLPDV�GHO�WUiILFR�

x HVWDEOHFHU� SURJUDPDV� GH� UHLQVHUFLRQ� VRFLDO� SDUD� QLxRV� TXH� VH� DGHF~HQ� D� OD� HGDG��
H[SHULHQFLD� \� GHVDUUROOR� GHO� QLxR� \� TXH� LQFOX\DQ� RSRUWXQLGDGHV� GH� WUDEDMR� R� GH�
IRUPDFLyQ�SURIHVLRQDO�SDUD�DTXHOORV�PHQRUHV�TXH�SXHGDQ�HQWUDU�D�IRUPDU�SDUWH�GH�OD�
PDQR�GH�REUD�FRQ�DUUHJOR�D�OD�OH\�

,;���/(*,6/$&,21�1$&,21$/�3(57,1(17(
/(*,6/$&,21�5(/(9$17(�$�/$�75$7$�'(�3(5621$6�
x &RGLJR�3HQDO
$UWtFXOR�����$�� 7UDILFR�LOHJDO�GH�SHUVRQDV� /D�SHUVRQD�TXH�SRU�Vt�R�SRU�PHGLR�GH�RWUD�X�
RWUDV�� HQ� FRQWUDYHQFLyQ� D� OD� OH\�� LQWHQWDUH� LQWURGXFLU� R� LQWURGX]FD� H[WUDQMHURV� DO� WHUULWRULR�
QDFLRQDO��ORV�DOEHUJXH�WUDQVSRUWH�R�JXtH��FRQ�HO�SURSyVLWR�GH�HYDGLU�ORV�FRQWUROHV�PLJUDWRULRV�
GHO�SDtV�X�RWURV�SDtVHV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�FXDWUR�D�RFKR�DxRV�
&RQ�LJXDO�SHQD��VHUi�VDQFLRQDGD�OD SHUVRQD�TXH�DOEHUJXH��WUDQVSRUWH�R�JXtH�D�QDFLRQDOHV�FRQ�
HO�SURSyVLWR�GH�HYDGLU�ORV�FRQWUROHV�PLJUDWRULRV�GHO�SDtV�R�GH�RWURV�SDtVHV�
(Q�LJXDO�VDQFLyQ�LQFXUULUiQ�ODV�SHUVRQDV�TXH�FRQ�GRFXPHQWDFLyQ�IDOVD�R�IUDXGXOHQWD�WUDWDUHQ�
GH� KDFHU� R� KLFLHUHQ� VDOLU� GHO� SDtV� D� VDOYDGRUHxRV� R� FLXGDGDQRV� GH� FXDOTXLHU� RWUD�
QDFLRQDOLGDG��R�ORV�TXH�XWLOL]DUHQ�GRFXPHQWDFLyQ�DXWpQWLFD��FX\R�WLWXODU�HV�RWUD�SHUVRQD�



��

6L�FRPR�FRQVHFXHQFLD�GH�OD�FRPLVLyQ�GH�HVWH�GHOLWR�ORV�VXMHWRV�SDVLYRV�VXIUHQ�SULYDFLRQHV�
GH�OLEHUWDG�HQ�HO�H[WUDQMHUR��IXHUHQ�YtFWLPDV�GH�GHOLWRV�GH�FXDOTXLHU�RUGHQ�R�IDOOHFLHUHQ�SRU�
FDXVDV�YLROHQWDV��R�GH�QDWXUDOH]D�FXOSRVD��OD�SHQD�VH�LQFUHPHQWDUi�HQ�ODV�GRV�WHUFHUDV�SDUWHV��

x &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GH�(O�6DOYDGRU
$UWtFXOR���� 7RGD�SHUVRQD�HV�OLEUH�HQ�OD�5HS~EOLFD�
1R�VHUi�HVFODYR�HO�TXH�HQWUH�HQ�VX�WHUULWRULR�QL�FLXGDGDQR�HO�TXH�WUDILTXH�FRQ�HVFODYRV��
1DGLH�SXHGH�VHU�VRPHWLGR�D�VHUYLGXPEUH�QL�D�QLQJXQD�RWUD�FRQGLFLyQ�TXH�PHQRVFDEH�VX�
GLJQLGDG�
$UWtFXOR����� /D�OH\�QR�SXHGH�DXWRUL]DU�QLQJ~Q�DFWR�R�FRQWUDWR�TXH�LPSOLTXH�OD�SpUGLGD�R�HO�
LUUHSDUDEOH�VDFULILFLR�GH�OD�OLEHUWDG�R�GLJQLGDG�GH�OD�SHUVRQD��7DPSRFR�SXHGH�DXWRUL]DU�
FRQYHQLRV�HQ�TXH�VH�SDFWH�SURVFULSFLyQ�R�GHVWLHUUR�
/(*,6/$&,21�5(/$&,21$'2�$/�7(0$�
� &yGLJR�3HQDO�
$UWtFXOR�����$�� &ULPHQ�RUJDQL]DGR���6H�FRQVLGHUD�FULPHQ�RUJDQL]DGR�DTXHOOD�IRUPD�GH�
GHOLQFXHQFLD�TXH�VH�FDUDFWHUL]D�SRU�SURYHQLU�GH�XQ�FRQMXQWR�GH�SHUVRQDV�GHGLFDGDV�D�
PDQWHQHU�XQD�HVWUXFWXUD�MHUDUTXL]DGD��FRQ�HO�SURSyVLWR�GH�SODQLILFDU�\�HMHFXWDU�KHFKRV�
DQWLMXUtGLFRV�FRQ�OD�ILQDOLGDG�GH�OXFUDUVH�FRQ�ELHQHV�\�VHUYLFLRV�LOHJDOHV�R�UHDOL]DU�
DFWLYLGDGHV�GH�WHUURULVPR�
7DPELpQ�VH�FRQVLGHUDUi�FULPHQ�RUJDQL]DGR�DTXHOODV�FRQGXFWDV�TXH�SRU�Vt�R�XQLGDV�D�RWUDV��
FRPHWLGDV�SRU�GRV�R�PiV�SHUVRQDV��WLHQHQ�FRPR�ILQ�R�UHVXOWDGR�FRPHWHU�ORV�GHOLWRV�GH�
KRPLFLGLR��KRPLFLGLR�DJUDYDGR��SULYDFLyQ�GH�OLEHUWDG��VHFXHVWUR��URER��URER�DJUDYDGR��
H[WRUVLyQ��DVRFLDFLRQHV�LOtFLWDV��IDOVLILFDFLyQ�R�DOWHUDFLyQ�GH�PRQHGD��DFWRV�GH�WHUURULVPR��
FRPHUFLR�GH�SHUVRQDV��FRQWUDEDQGR��ODYDGR�GH�GLQHUR�\�DFWLYRV��WUDILFR��IDEULFDFLyQ�\�
FRPHUFLR�LOHJDO�GH�DUPDV�GH�IXHJR��\�ORV�FRPSUHQGLGRV�HQ�HO�&DStWXOR�,9�GH�OD�/H\�
5HJXODGRUD�GH�ODV�$FWLYLGDGHV�5HODWLYDV�D�ODV�'URJDV��
&DSLWXOR�,,�� 'H�/RV�'HOLWRV�5HODWLYRV�$�/D�$XWRQRPLD�3HUVR QDO��7tWXOR�,,,�
$UWtFXOR������ &RDFFLRQ� (O�TXH�SRU�PHGLR�GH�YLROHQFLD�REOLJDUH�D�RWUR�D�UHDOL]DU��WROHUDU�X�
RPLWLU�DOJXQD�DFFLyQ��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�XQR�D�WUHV�DxRV�
&XDQGR�OD�FRDFFLyQ�HMHUFLGD�WXYLHUH�SRU�REMHWR�LPSHGLU�HO�HMHUFLFLR�GH�XQ GHUHFKR�
IXQGDPHQWDO��VH�LPSRQGUi�OD�SHQD�GH�SULVLyQ�GH�GRV�D�FXDWUR�DxRV�
&DStWXOR�,,,�� 'HOLWRV�&RQWUD�/D�/LEHUWDG�6H[XDO��7tWXOR�,9�
$UWtFXOR������ &RUUXSFLRQ�GH�0HQRUHV�H�,QFDSDFHV���(O�TXH�SURPRYLHUH�R�IDFLOLWDUH�OD�
FRUUXSFLyQ�GH�XQD�SHUVRQD�PHQRU�GH�GLHFLRFKR�DxRV�GH�HGDG�R�GH�XQ�GHILFLHQWH�PHQWDO��



��

PHGLDQWH�DFWRV�VH[XDOHV�GLYHUVRV�GHO�DFFHVR�FDUQDO��DXQTXH�OD�YtFWLPD�FRQVLQWLHUH�SDUWLFLSDU�
HQ�HOORV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�GRV�D�VHLV�DxRV�
$UWtFXOR������ &RUUXSFLRQ�$JUDYDGD���/D�SHQD�VHUi�GH�FXDWUR�D�RFKR�DxRV�GH�SULVLyQ��VL�OD�
FRUUXSFLyQ�GH�PHQRUHV�VH�UHDOL]DUH�

�� (Q�YtFWLPD�PHQRU�GH�GRFH�DxRV�GH�HGDG�
�� &RQ�SURSyVLWR�GH�OXFUR�
�� 0HGLDQWH�HQJDxR��YLROHQFLD��DEXVR�GH�DXWRULGDG�R�FRQILDQ]D��R�SRU�FXDOTXLHU�

RWUR�PHGLR�GH�LQWLPLGDFLyQ��\�
�� 3RU�DVFHQGLHQWH��DGRSWDQWH��KHUPDQR��HQFDUJDGR�GH�OD�HGXFDFLyQ�R�JXDUGD�GH�OD�

YtFWLPD�
$UWtFXOR������ ,QGXFFLRQ��3URPRFLRQ�\�)DYRUHFLPLHQWR�GH�OD�3URVWLWXFLRQ���(O�TXH�
LQGXMHUH��IDFLOLWDUH��SURPRYLHUH�R�IDYRUHFLHUH�OD�SURVWLWXFLyQ�GH�SHUVRQD�PHQRU�GH�GLHFLRFKR�
DxRV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�GRV�D�FXDWUR�DxRV�
&XDQGR�FXDOTXLHUD�GH�HVWDV�PRGDOLGDGHV�VH�HMHFXWDUH�SUHYDOLpQGRVH�GH�OD�VXSHULRULGDG�
RULJLQDGD�SRU�FXDOTXLHU�UHODFLyQ��VH�LPSRQGUi�DGHPiV�XQD�PXOWD�GH�FLQFXHQWD�\�FLHQ�GtDV�
PXOWD�
$UWtFXOR������ 'HWHUPLQDFLRQ�D�OD�3URVWLWXFLRQ���(O�TXH�GHWHUPLQDUH�FRDFWLYDPHQWH�R�
DEXVDQGR�GH�XQD�VLWXDFLyQ�GH�QHFHVLGDG��D�XQD�SHUVRQD�SDUD�TXH�HMHUFLHUH�OD�SURVWLWXFLyQ�R�
VH�PDQWXYLHUH�HQ�HOOD��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�XQR�D�WUHV�DxRV�
&XDQGR�FXDOTXLHUD�GH�HVWDV�PRGDOLGDGHV�IXHUH�HMHFXWDGD�SUHYDOLpQGRVH�GH�OD�VXSHULRULGDG�
RULJLQDGD�SRU�FXDOTXLHU�UHODFLyQ��VH�LPSRQGUi�MXQWR�FRQ�OD�SHQD�FRUUHVSRQGLHQWH�XQD�PXOWD�
GH�FLQFXHQWD�D�FLHQ�GtDV�PXOWD�
/D�SHQD�GH�SULVLyQ�VHUi�GH�GRV�D�FXDWUR�DxRV��FXDQGR�OD�YtFWLPD�IXHUH�PHQRU�GH�GLHFLRFKR�
DxRV�GH�HGDG�
$UWtFXOR������ ([KLELFLRQHV�2EVFHQDV���(O�TXH�HMHFXWDUH�R�KLFLHUH�HMHFXWDU�D�RWURV�DFWRV�
O~EULFRV�R�GH�H[KLELFLyQ�REVFHQD�DQWH�PHQRUHV�GH�GLHFLRFKR�DxRV�GH�HGDG�R�GHILFLHQWHV�
PHQWDOHV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�VHLV�PHVHV�D�GRV�DxRV�
$UWtFXOR������ 3RUQRJUDILD���(O�TXH�SRU�FXDOTXLHU�PHGLR�GLUHFWR��GLIXQGLHUH��YHQGLHUH�R�
H[KLELHUH�PDWHULDO�SRUQRJUiILFR�HQWUH�PHQRUHV�GH�GLHFLRFKR�DxRV�GH�HGDG�R�GHILFLHQWHV�
PHQWDOHV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�VHLV�PHVHV�D�GRV�DxRV�
$UWtFXOR������ 8WLOL]DFLRQ�GH�0HQRUHV�FRQ�)LQHV�3RUQRJUDILFRV�\�([KLELFLRQLVWDV���(O�TXH�
XWLOL]DUH�D�XQ�PHQRU�GH�GLHFLRFKR�DxRV��FRQ�ILQHV�R�HQ�HVSHFWiFXORV�H[KLELFLRQLVWDV�R�
SRUQRJUiILFRV��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�VHLV�PHVHV�D�GRV�DxRV�\�PXOWD�GH�WUHLQWD�D�
VHVHQWD�GtDV�PXOWD�
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$UWtFXOR������ ,QGHPQL]DFLRQHV�(VSHFLDOHV���/RV�DXWRUHV�GH�ORV�GHOLWRV�D�TXH�VH�UHILHUHQ�ORV�
&DStWXORV�,�\�,,�GHO�SUHVHQWH�7tWXOR��VHUiQ�WDPELpQ�FRQGHQDGRV�SRU�YtD�GH�LQGHPQL]DFLyQ�

���$�VXIUDJDU�WRGRV�ORV�JDVWRV�HQ�TXH�KXELHUH�LQFXUULGR�OD�YtFWLPD�HQ�FRQFHSWR�GH�
DWHQFLyQ�PpGLFD�\�SVLTXLiWULFD�R�SVLFROyJLFD��\�

���$�SURYHHU�D�OD�YtFWLPD�GH�PDQXWHQFLyQ�FRPSOHWD�SRU�HO�WpUPLQR�GH�OD�LQFDSDFLGDG�
PpGLFD�

$UWtFXOR������ 2UJDQL]DFLRQHV�,QWHUQDFLRQDOHV�'HOLFWLYDV���/RV�TXH�GLULJLHUHQ�R�IRUPDUHQ�
SDUWH�GH�RUJDQL]DFLRQHV�GH�FDUiFWHU�LQWHUQDFLRQDO��GHGLFDGDV�D�WUDILFDU�FRQ�HVFODYRV��DO�
FRPHUFLR�GH�SHUVRQDV�R�UHDOL]DUHQ�DFWRV�GH�SLUDWHUtD�DpUHD�R�LQIULQJLHUHQ�GLVSRVLFLRQHV�GH�
ORV�WUDWDGRV�DSUREDGRV�SRU�(O�6DOYDGRU�SDUD�SURWHJHU�ORV�GHUHFKRV�KXPDQRV��VHUiQ�
VDQFLRQDGRV�FRQ�SULVLyQ�GH�FLQFR�D�TXLQFH�DxRV�
� /H\�&RQWUDYHQFLRQDO�GH�OD�$OFDOGLD�0XQLFLSDO�GH�6DQ�6DOYDGRU
$UWtFXOR���� &RPHUFLR�GH�6HUYLFLRV�6H[XDOHV���(O�TXH�HQ�OD�YtD�S~EOLFD�RIUHFLHUH�R�
VROLFLWDUH�VHUYLFLRV�VH[XDOHV�\�GH�PDQHUD�QRWRULD�R�FRQ�HVFiQGDOR�SHUWXUEH�HO�RUGHQ�S~EOLFR��
OHVLRQH�OD�PRUDO�\�ODV�EXHQDV�FRVWXPEUHV��X�RIHQGD�HO�SXGRU�FRQ�VXV�GHVQXGHFHV�R�SRU�
PHGLR�GH�SDODEUDV�REVFHQDV��JHVWRV��DFWLWXGHV�R�H[KLELFLRQHV�LQGHFRURVDV��VHUi�VDQFLRQDGR�
FRQ�PXOWD�GH�WUHVFLHQWRV�D�PLO�FRORQHV�
/(*,6/$&,21��5(/(9$17(�$�/$�3527(&&,21�'(�0(125(6�
x &RQVWLWXFLyQ�GH�OD�5HS~EOLFD�GH�(O�6DOYDGRU
$UWtFXOR����� 7RGR�PHQRU�WLHQH�GHUHFKR�D�YLYLU�HQ�FRQGLFLRQHV�IDPLOLDUHV�\�DPELHQWDOHV�TXH�
OH�SHUPLWDQ�VX�GHVDUUROOR�LQWHJUDO��SDUD�OR�FXDO�WHQGUi�OD�SURWHFFLyQ�GHO�(VWDGR�
/D�OH\�GHWHUPLQDUi�ORV�GHEHUHV�GHO�(VWDGR�\�FUHDUi�ODV�LQVWLWXFLRQHV�SDUD�OD�SURWHFFLyQ�GH�OD�
PDWHUQLGDG�\�GH�OD�LQIDQFLD�
$UWtFXOR����� (O�(VWDGR�SURWHJHUi�OD�VDOXG�ItVLFD��PHQWDO�\�PRUDO�GH�ORV�PHQRUHV��\�
JDUDQWL]DUi�HO�GHUHFKR�GH�pVWRV�D�OD�HGXFDFLyQ�\�D�OD�DVLVWHQFLD�

x &yGLJR�GH�)DPLOLD
$UWtFXOR������ 'HILQLFLRQ�GH�0HQRU�GH�(GDG���6RQ�PHQRUHV�GH�HGDG�WRGD�SHUVRQD�QDWXUDO�
TXH�QR�KXELHUH�FXPSOLGR�GLHFLRFKR�DxRV��(Q�FDVR�GH�GXGD��VH�SUHVXPLUi�OD�PLQRULGDG�
PLHQWUDV�QR�VH�SUXHEH�OR�FRQWUDULR�
$UWtFXOR������ 3URWHFFLRQ�0RUDO�GHO�0HQRU���$O�PHQRU�VH�OH�UHVSHWDUi�VX�LQWHJULGDG�PRUDO��
OR�TXH�LQFOX\H�OD�SUHVHUYDFLyQ�GH�VX�LPDJHQ��GH�VX�LGHQWLGDG��GH�VX�DXWRQRPtD��GH�VXV�
YDORUHV��LGHDV��FUHHQFLDV��GH�VX�PHGLR�\�REMHWRV�SHUVRQDOHV�



��

$UWtFXOR������ 3URWHFFLRQ�D�OD�'LJQLGDG�GHO�0HQRU���(V�GHEHU�GH�WRGRV�YHODU�SRU�OD�
GLJQLGDG�GHO�PHQRU��SRQLpQGROH�D�VDOYR�GH�FXDOTXLHU�WUDWDPLHQWR�LQKXPDQR��YLROHQWR��
DWHPRUL]DQWH��KXPLOODQWH�TXH�GHELOLWH�VX�DXWR�HVWLPD�
$UWtFXOR������ (VSHFWDFXORV�QR�$SWRV�SDUD�0HQRUHV���(O�(VWDGR�D�WUDYpV�GHO�0LQLVWHULR�GHO�
,QWHULRU� UHJXODUi�ODV�GLYHUVLRQHV�\�HVSHFWiFXORV�S~EOLFRV��GHELHQGR�LQIRUPDU�VREUH�OD�
QDWXUDOH]D�GH�ORV�PLVPRV��ODV�HGDGHV�SDUD�ORV�TXH�QR�VH�UHFRPLHQGDQ��ORFDOHV�\�KRUDULRV�HQ�
TXH�VX�SUHVHQWDFLyQ�VHD�LQDGHFXDGD�
/RV�UHVSRQVDEOHV�GH�ODV�GLYHUVLRQHV�\�HVSHFWiFXORV S~EOLFRV��GHEHUiQ�ILMDU�HQ�OXJDU�YLVLEOH�\�
GH�IiFLO�DFFHVR��LQIRUPDFLyQ�GHVWDFDGD�VREUH�OD�QDWXUDOH]D�GHO�HVSHFWiFXOR�\�OD�HGDG�
SHUPLWLGD�
6H�SURKtEH�DGPLWLU�D�PHQRUHV�HQ�VDODV�GH�SUR\HFFLyQ�FLQHPDWRJUiILFDV�X�RWURV�OXJDUHV�GH�
HVSHFWiFXORV�VLPLODUHV��FODVLILFDGRV�FRPR�QR�DSWRV�SDUD�HOORV��DVt�FRPR�SDUWLFLSDU�HQ�
HVSHFWiFXORV�S~EOLFRV��SURJUDPDV�GH�UDGLR�\�WHOHYLVLyQ�TXH�SXHGDQ�OHVLRQDU�VX�LQWHJULGDG�
PRUDO�R�TXH�SRQJDQ�HQ�SHOLJUR�VX�YLGD�
$UWtFXOR������ 0DOWUDWR�)LVLFR�\�0HQWDO���6H�FRQVLGHUD�TXH�XQ�PHQRU HV�YtFWLPD�GH�
PDOWUDWR�ItVLFR�R�PHQWDO��FXDQGR�QR�VH�OH�SURYHH�GH�OR�LQGLVSHQVDEOH�SDUD�VX�QRUPDO�
GHVDUUROOR�ELRVLFRVRFLDO�R�IXHUH�HPSOHDGR�HQ�DFWLYLGDGHV�LOtFLWDV�R�HQ�DFWRV�TXH�SXVLHUHQ�HQ�
SHOLJUR�VX�YLGD�R�VDOXG�ItVLFD�R�PHQWDO��R�VHD�VXMHWR�GH�H[SORWDFLyQ�HFRQyPLFD��VH[XDO�R�GH�
FXDOTXLHU�RWUD�tQGROH�
3529,6,21(6�'(/�75$%$-2�
x &yGLJR�GH�7UDEDMR
$UWtFXOR������ (O�WUDEDMR�GH�ORV�PHQRUHV�GH�GLHFLRFKR�DxRV�GHEH�VHU�HVSHFLDOPHQWH�
DGHFXDGR�D�VX�HGDG��HVWDGR�ItVLFR�\�GHVDUUROOR�
$UWtFXOR������ 6H�SURKLEH�HO�WUDEDMR�GH�ORV�PHQRUHV�GH�GLHFLRFKR�DxRV�HQ�ODERUHV�SHOLJURVDV�
R�LQVDOXEUHV�
6LQ�HPEDUJR��VH�SRGUi�DXWRUL]DU�HO�WUDEDMR�GH�PHQRUHV�D�SDUWLU�GH�OD�HGDG�GH�GLHFLVpLV�DxRV��
VLHPSUH�TXH�TXHGDQ�SOHQDPHQWH�JDUDQWL]DGDV�VX�VDOXG��VHJXULGDG�\�PRUDOLGDG�\�TXH�pVWRV�
KD\DQ�UHFLELGR�LQVWUXFFLyQ�R�IRUPDFLyQ�SURIHVLRQDO�DGHFXDGD�\�HVSHFtILFD�HQ�OD�UDPD�GH�OD�
DFWLYLGDG�FRUUHVSRQGLHQWH�
/RV�WLSRV�GH�HPSOHR�R�GH�WUDEDMR�D�TXH�VH�DSOLFD�HO�SUHVHQWH�$UWtFXOR��VHUiQ�GHWHUPLQDGRV�
SRU�OD�UHJODPHQWDFLyQ�GH�HVWH�&yGLJR��SUHYLD�FRQVXOWD�GHO�&RQVHMR�6XSHULRU�GH�7UDEDMR�
/DV�SURKLELFLRQHV�\�UHVWULFFLRQHV�UHODWLYDV�DO�HPSOHR�GH�PHQRUHV�QR�VH�DSOLFDQ�DO�WUDEDMR�
HIHFWXDGR�HQ�HVFXHODV�GH�HQVHxDQ]D�JHQHUDO��SURIHVLRQDO�R�WpFQLFD�R�HQ�RWUDV�LQVWLWXFLRQHV�
GH�IRUPDFLyQ��



��

$UWtFXOR������ (O�WUDEDMR�HQ�EDUHV��FDQWLQDV��VDODV�GH�ELOODU�\�RWURV�HVWDEOHFLPLHQWRV�
VHPHMDQWHV��VH�FRQVLGHUD�ODERU�SHOLJURVD�SDUD�ORV�PHQRUHV�GH�GLHFLRFKR�DxRV�
$UWtFXOR������ /RV�PHQRUHV�GH�FDWRUFH�DxRV�\�ORV�TXH�KDELHQGR�FXPSOLGR�HVD�HGDG��VLJDQ�
VRPHWLGRV�D�OD�HQVHxDQ]D�REOLJDWRULD��QR�SRGUiQ�VHU�RFXSDGRV�HQ�WUDEDMR�DOJXQR�
6H�DXWRUL]D�HO�WUDEDMR�GH�ORV�PHQRUHV�D�SDUWLU�GH�ORV�GRFH�DxRV��D�FRQGLFLyQ�TXH�VH�WUDWH�GH�
WUDEDMRV�OLJHURV�\�TXH�pVWRV�

D� 1R�VHDQ�VXVFHSWLEOHV�GH�SHUMXGLFDU�VX�VDOXG�R�GHVDUUROOR��\
E� 1R�VHDQ�GH�WDO�QDWXUDOH]D�TXH�SXHGDQ�SHUMXGLFDU�VX�DVLVWHQFLD�D�OD�HVFXHOD��VX�

SDUWLFLSDFLyQ�HQ�SURJUDPDV�GH�RULHQWDFLyQ�R�IRUPDFLyQ�SURIHVLRQDO�DSUREDGRV�
SRU�OD�DXWRULGDG�FRPSHWHQWH�R�HO�DSURYHFKDPLHQWR�GH�OD�HQVHxDQ]D�TXH�UHFLEHQ�

(O�0LQLVWHULR�GH�7UDEDMR�\�3UHYLVLyQ�6RFLDO�SRGUi�FRQFHGHU��SUHYLD�FRQVXOWD�FRQ�ODV�
RUJDQL]DFLRQHV�GH�HPSOHDGRUHV�\�GH�WUDEDMDGRUHV�LQWHUHVDGRV��FXDQGR�WDOHV�RUJDQL]DFLRQHV�
H[LVWDQ��H[FHSFLRQHV�LQGLYLGXDOHV�D�OD�SURKLELFLyQ�GH�VHU�DGPLWLGR�DO�HPSOHR�R�GH�WUDEDMDU�
TXH�SUHYH�HO�SUHVHQWH�$UWtFXOR��FRQ�ILQDOLGDGHV�WDOHV�FRPR�SDUWLFLSDU�HQ�UHSUHVHQWDFLRQHV�
DUWtVWLFDV�
/RV�SHUPLVRV�DVt�FRQFHGLGRV�OLPLWDUiQ�HQ�Q~PHUR�GH�KRUDV�GHO�HPSOHR�R�WUDEDMR�REMHWR�GH�
HVRV�SHUPLVRV�\�SUHVFULELUiQ�ODV�FRQGLFLRQHV�HQ�TXH�SXHGH�OOHYDUVH�D�FDER��
352<(&726�'(�/(<�
� $QWHSUR\HFWR�GHO�&yGLJR�GH�OD�1LxH]�\�GH�OD�$GROHVFHQFLD�GH�(O�6DOYDGRU
� $QWHSUR\HFWR�GH�/H\�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�GH�OD�1LxH]�\�OD�

$GROHVFHQFLD
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