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,� ,1752'8&&,21
(Q�HO�SUHVHQWH� LQIRUPH�VH�GHVFULEHQ�\�H[SOLFDQ�DOJXQDV�GH�ODV�DULVWDV�GHO�WUiILFR�GH�

PXMHUHV� \� QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� (VH� SUREOHPD IXH� DERUGDGR� HQ� OD�
LQYHVWLJDFLyQ�GHVGH�GLYHUVRV�iQJXORV�TXH�VDEHPRV�QR�DEDUFDQ�HO�IHQyPHQR�HQ�VX�WRWDOLGDG��
SHUR� TXH� SHUPLWHQ� GDU� XQ� SDVR� PiV� HQ� VX� FRQRFLPLHQWR�� /D� LQYHVWLJDFLyQ� VH� QXWULy� GH�
RSLQLRQHV�GH�SHUVRQDV�TXH�GH�XQD�X�RWUD�PDQHUD�WLHQHQ�TXH�YHU�FRQ�OD�SUREOHPiWLFD�\�GHO�
DQiOLVLV�GH�LQIRUPDFLyQ�LQVWLWXFLRQDO�\�OHJDO�

(O�WUiILFR�WUDQVQDFLRQDO�GH�PXMHUHV�\�QLxRV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HQ�
*XDWHPDOD��VH�KD�FRQYHUWLGR�HQ�XQ�IHQyPHQR�FRP~Q�GH�IiFLO�UHFRQRFLPLHQWR�\�YLVLELOLGDG�
SULQFLSDOPHQWH� D� WUDYpV� GH� OD� DODUPDQWH� FDQWLGDG� GH� PXMHUHV� \� QLxDV� H[WUDQMHUDV�
FHQWURDPHULFDQDV� H[SORWDGDV� VH[XDOPHQWH� HQ� HO� SDtV�� )HQyPHQR� TXH� QR� HV� UHFLHQWH�� SHUR�
DJUDYDGR� DFWXDOPHQWH� SRU� OD� LQFLGHQFLD� GH� VLWXDFLRQHV� GH� DEXVR�� GLVFULPLQDFLyQ� \�
PDUJLQDOL]DFLyQ�GH�PXMHUHV�\�QLxDV�HQ�&HQWURDPpULFD��HQ�XQ�FRQWH[WR�GH�JHQHUDOL]DFLyQ�GH�
OD�SREUH]D�\�SUROLIHUDFLyQ�GH�PDILDV�GH�WUDILFDQWHV�GH�SHUVRQDV�

(O�WUiILFR�LQWHUQR�HV�GLItFLO�LGHQWLILFDUOR�\�FDUDFWHUL]DUOR�HQ�HVWRV�PRPHQWRV��GHELGR�
D� OD� IDOWD�GH�HVWXGLRV�HVSHFtILFRV�VREUH�HO�SUREOHPD��$XQTXH�VH�FRQRFH�TXH�OD�PD\RUtD�GH�
PXMHUHV�\�QLxRV�ORFDOL]DGDV�HQ�H[SORWDFLyQ�VH[XDO�HQ�GHWHUPLQDGRV�PXQLFLSLRV�GHO�SDtV�QR�
VRQ�RULJLQDULDV�GH�ORV�PLVPRV��VH�GHVFRQRFH�VL�IXHURQ�UHFOXWDGDV�HQ�ORV�PXQLFLSLRV�GRQGH�
QDFLHURQ� R� YLYLHURQ� FRQ� DQWHULRULGDG��(Q� OD�&LXGDG�&DSLWDO� GH�*XDWHPDOD�� DO� UHVSHFWR�� HO�
SDQRUDPD�FDPELD�XQ�WDQWR��SXHV�DGHPiV�GH�PXMHUHV�\�DGROHVFHQWHV�H[WUDQMHUDV�\�QDFLRQDOHV�
SHUR� GH� RWURV� PXQLFLSLRV�� VH� LGHQWLILFD� HQ� ORV� FHQWURV� GH� H[SORWDFLyQ� VH[XDO� D� XQD�
LPSRUWDQWH�FDQWLGDG GH�HOODV�TXH�VRQ�RULJLQDULDV�GH�GLYHUVRV�OXJDUHV�GH�OD�PLVPD�FLXGDG��/R�
JUDQGH�GH�HVWD�FLXGDG�\�OD�IRUPD�GH�H[LVWHQFLD�GH�ORV�OXSDQDUHV�SHUPLWH�TXH�HVDV�PXMHUHV�\�
DGROHVFHQWHV�SXHGDQ�HVWDU�HQ�SURVWLWXFLyQ�HQ� OXJDUHV� OHMDQRV�R�D� WUDVPDQR�GH�GRQGH�YLYHQ�
VXV IDPLOLDV���

/DV�SHUVRQDV�VRPHWLGDV�DO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�VRQ�YtFWLPDV�
GH� WRGR� XQ� SURFHVR� OOHQR� GH� YLFLVLWXGHV�� FRDFFLRQHV� \� VXIULPLHQWRV� TXH� DOWHUDQ� VXV�YLGDV��
6XV�GHUHFKRV�IXQGDPHQWDOHV�GH�OLEHUWDG�\�OLEUH�PRYLOL]DFLyQ��MXQWR�D RWURV��VRQ�VHYHUDPHQWH�
YLRODGRV��(O�WUDVODGR�LQWHUQR�\�GH�XQ�SDtV�D�RWUR�HVWi�FDUJDGR�GH�LQFHUWLGXPEUHV�\�SHOLJURV�D�
VX�LQWHJULGDG�SHUVRQDO������

(O� SUREOHPD�� TXH� HV� FRP~Q� HQ� ORV� SDtVHV� FHQWURDPHULFDQRV� VH� GHVHQYXHOYH�
DPSDUDGR�SRU�XQD�LPSUHYLVLyQ�VRFLDO�\�JXEHUQDPHQWDOHV�SDUD�HQIUHQWDUOR��6REUHVDOH�SRU�XQ�
ODGR�� DO�PHQRV� HQ�*XDWHPDOD�� OD� LQH[LVWHQFLD�GH� OHJLVODFLyQ� HVSHFtILFD�TXH� FRQWUDUUHVWH� HO�
7UiILFR� GH� SHUVRQDV� SDUD� OD� H[SORWDFLyQ� VH[XDO�� 3RU� RWUR� ODGR�� VREUHVDOH� WDPELpQ� OD�
DSOLFDFLyQ�LQHILFLHQWH�GH�DUWtFXORV�GHO�&yGLJR�3HQDO�UHODFLRQDGRV�DO�WUiILFR��TXH�DGHPiV��VRQ�
� (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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LQVXILFLHQWHV� \� QR� HVWiQ� HODERUDGRV� GH� DFXHUGR� D� ODV� QXHYDV� FRUULHQWHV� H� LQWHUSUHWDFLRQHV�
MXUtGLFDV�VXVWHQWDGDV�HQ��HO�SDUDGLJPD�GH�ORV�GHUHFKRV�KXPDQRV��&RDG\XYDQ�D�OD�H[LVWHQFLD�
DODUPDQWH� GHO� IHQyPHQR�� ORV� PHFDQLVPRV� GH� FRUUXSFLyQ� \� FROXVLyQ� GH� DXWRULGDGHV�
PLJUDWRULDV�\�SROLFtDFDV��\�OD�QR�DSOLFDFLyQ�HMHPSODU�GH�OD�MXVWLFLD��

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

LQYHVWLJDFLyQ�� � 'H� PDU]R� D� QRYLHPEUH� GHO� ������ 3UR� 1LxRV� \� 1LxDV� $GROHVFHQWHV��
3521,&(�� XQD�RUJDQL]DFLyQ�QR�JXEHUQDPHQWDO� TXH� DERJD�SRU� ORV�GHUHFKRV�GH� ORV�QLxRV��
TXH�WLHQH�VX�VHGH�HQ�&LXGDG�*XDWHPDOD��*XDWHPDOD��OOHYy�D�FDER�XQD�HQFXHVWD�LQLFLDO�VREUH�
HO�WHPD GHO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�HQ�*XDWHPDOD���

(O� SURFHVR� LQYHVWLJDWLYR� VH�GHVDUUROOy� D�SDUWLU� GH� ODV�RULHQWDFLRQHV�PHWRGROyJLFDV�\� OD�
SURSXHVWD� GH� XQ� LQVWUXPHQWR� GH� UHFRSLODFLyQ� GH� LQIRUPDFLyQ� FRPSDUWLGR� HQWUH� WRGRV� ORV�
SDtVHV��DSR\RV�TXH�IDFLOLWDURQ�HO�GHVHQYROYLPLHQWR�GHO�WUDEDMR��'LFKR�SURFHVR�LQYHVWLJDWLYR�
DEDUFy�ODV�VLJXLHQWHV�HWDSDV�

x &RQRFLPLHQWR� GHO� 3UR\HFWR� GH� ,QYHVWLJDFLyQ� \� GHO� LQVWUXPHQWR� GH� UHFRSLODFLyQ� GH�
LQIRUPDFLyQ��(WDSD�SUHYLD�DO�WUDEDMR�LQYHVWLJDWLYR�SURSLDPHQWH�GLFKR��TXH�LQFOX\y�HO�
HVWXGLR�GHO�SUR\HFWR��ODV�YDORUDFLRQHV�GH�VX�DSOLFDFLyQ�\�OD�XWLOL]DFLyQ�DGHFXDGD�GHO�
LQVWUXPHQWR�GH�UHFRSLODFLyQ�GH�LQIRUPDFLyQ�

x 5HDOL]DFLyQ� GH� XQ� HYHQWR� S~EOLFR� FRQ� SDUWLFLSDFLyQ� GH� DXWRULGDGHV� �R� VXV�
UHSUHVHQWDQWHV�� UHODFLRQDGDV� FRQ� HO� WHPD�� UHSUHVHQWDQWHV� GH� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV� TXH� DWLHQGHQ� GHVGH� GLVWLQWDV� SHUVSHFWLYDV� HO� SUREOHPD� GH� OD�
H[SORWDFLyQ�VH[XDO�D�PXMHUHV�\�QLxRV��UHSUHVHQWDQWHV�GH�OD�&RRUGLQDFLyQ�\�HO�HTXLSR�
WpFQLFR�GH�3521,&(��'XUDQWH�HVWD�DFWLYLGDG�VH�DERUGy�WHyULFDPHQWH�HO�WHPD�GH�OD�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�GHO�7UiILFR�GH�PXMHUHV�\�QLxDV�RV�SDUD�OD�H[SORWDFLyQ�
VH[XDO�� DGHPiV�� VH� H[SOLFy� HO� VLJQLILFDGR� H� LPSRUWDQFLD� GH� OD� LQYHVWLJDFLyQ� \� VH�
REWXYLHURQ�DSRUWHV�GH�ORV�SDUWLFLSDQWHV�

x 5HFRSLODFLyQ� \� DQiOLVLV� GRFXPHQWDO� GH� FDUiFWHU� OHJDO�� LQYHVWLJDWLYR� \� SHULRGtVWLFR��
7DUHD�TXH�HQ�EXHQD�PHGLGD�VH�ORJUy�FRQ�OD�GRFXPHQWDFLyQ�H[LVWHQWH�HQ�HO�&HQWUR�GH�
,QIRUPDFLyQ� GH� 3521,&(�� DSRUWHV� GH� OD� &RPLVLyQ� 3UHVLGHQFLDO� GH� 'HUHFKRV�
+XPDQRV�\�XQ�'LSXWDGR�GHO�&RQJUHVR�GH�OD�5HS~EOLFD�

x (QWUHYLVWDV�D�SHUVRQDV�FODYHV�UHSUHVHQWDQWHV�GH�FRQVXODGRV��HQWLGDGHV�GHO�JRELHUQR�\�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� WLHQHQ� TXH� YHU� FRQ� OD� SUREOHPiWLFD� GHVGH�
GLYHUVRV�iQJXORV��/DV�HQWUHYLVWDV�SURJUDPDGDV�SDUD�DXWRULGDGHV�GH�DOWR�UDQJR�QR�VH�
OOHYDURQ D�FDER��HQ�OD�PHGLGD�TXH�VLVWHPiWLFDPHQWH�VH�QHJDURQ�D�UHFLELUQRV��/RV�DV�
HQWUHYLVWDGDV��HQ�VX�PD\RUtD�VRODPHQWH�DSRUWDURQ�LQIRUPDFLyQ�YHUEDO��QR�GLVSRQtDQ�
GH� LQIRUPDFLyQ� GRFXPHQWDO� QL� HVWDGtVWLFD�� /DV� HQWUHYLVWDV� VH� EDVDURQ� HQ� XQ�
FXHVWLRQDULR�GHVDUUROODGR�SDUD�HO�3UR\HFWR�GH�7UiILFR�\�TXH�VH�XWLOL]y�HQ� WRGRV� ORV�
RFKR� SDtVHV� TXH� SDUWLFLSDURQ� HQ� HO� HVWXGLR� UHJLRQDO� H[SDQGLGR� HQ� &HQWURDPpULFD���
�(O�FXHVWLRQDULR�HVWi�DGMXQWR�DO�$QH[R�$������
8Q� VHJXQGR� SHUtRGR� GH� LQYHVWLJDFLyQ� RFXUULy� GHO� ��� DO� ��� GH�PD\R� GHO� ������ SRU�

PHGLR� GH� XQD� YLVLWD� DO� SDtV� SRU� LQYHVWLJDGRUHV� GHO� ,QVWLWXWR� ,QWHUQDFLRQDO� GH� 'HUHFKRV�
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+XPDQRV��)DFXOWDG�GH�'HUHFKR��GH�OD�8QLYHUVLGDG�'H3DXO�\�OD�&RPLVLyQ�,QWHUDPHULFDQD�GH�
0XMHUHV�� 2UJDQL]DFLyQ� GH� (VWDGRV� $PHULFDQRV�� /DV� UHXQLRQHV� VH� OOHYDURQ D� FDER� FRQ�
IXQFLRQDULRV�GHO�JRELHUQR��SROLFtD��LQPLJUDFLyQ��ILVFDOHV��OD�RILFLQD�GHO�PHGLDGRU�HQ�DVXQWRV�
GH�LQWHUpV�S~EOLFR��LQVWLWXFLRQHV�GHGLFDGDV�D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�GH�OD�QLxH]�\�D�ORV�
DVXQWRV� TXH� DWDxHQ� D� OD� PXMHU�� OD� VHFUHWDUtD� GH� VDOXG� \� YDULDV� PLVLRQHV� GLSORPiWLFDV��
DGHPiV� GH� RWUDV� RUJDQL]DFLRQHV� QR�JXEHUQDPHQWDOHV�TXH� WUDEDMDQ� HQ� HO� FDPSR��7RGDV� ODV�
HQWUHYLVWDV� TXH� VH� KLFLHURQ� QR� HVWDEDQ� HVWUXFWXUDGDV�� � $GHPiV� GH� EXVFDU� LQIRUPDFLyQ�
FRQFUHWD� \� HVSHFtILFD� VREUH� HO� WUiILFR� GH� PXMHUHV� \� QLxRV�� ORV� HQWUHYLVWDGRUHV� SLGLHURQ�
UHFRPHQGDFLRQHV� \� GLVFXWLHURQ� HVWUDWHJLDV� SDUD� FRQIURQWDU� HO� WUiILFR� GH� SHUVRQDV�� \� HQ�
HVSHFLDO��HO�GH�PXMHUHV�\�QLxRV�\�QLxDV�SDUD�SURSyVLWRV�GH�OD�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�

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

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

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

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

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

,,� 75È),&2�6(;8$/�(1�*8$7(0$/$
$� )DFWRUHV�GH�ULHVJR�LQIOX\HQWHV
&RPR�IDFWRUHV�GH� ULHVJR�UHODFLRQDGRV�FRQ�OD�SUREOHPiWLFD�GHO� WUiILFR�GH�PXMHUHV�\�

QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRQVLGHUDQ� D�� �D��XQ� FRQMXQWR�GH� FRQGLFLRQHV�SHUVRQDOHV�
TXH�FRQVWLWX\HQ�HQ�OD�YtFWLPD�XQD�KLVWRULD�SVLFRDIHFWLYD�GH�DOWD�YXOQHUDELOLGDG���E��IDFWRUHV�
� 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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PLFUR�FRQWH[WXDOHV� R� PX\� FHUFDQRV� D� ODV� YtFWLPDV�� �F�� IDFWRUHV� PDFUR� FRQWH[WXDOHV� R�
HVWUXFWXUDOHV��TXH�LQFOX\HQ�DVSHFWRV�OHJDOHV�H�LGHROyJLFRV��\���G��ORV�TXH OODPDPRV�LQWHUHVHV�
VXEMHWLYRV�GH�SHUVRQDV�TXH�VH�LQYROXFUDQ�FRPR�YLFWLPDULRV��IRUPDQGR�SDUWH�GH�XQD�UHG�GH�
H[SORWDFLyQ�VH[XDO�� (VWH�FRQMXQWR�GH�IDFWRUHV�LQFLGH�GLDOpFWLFDPHQWH�HQ�OD�YXOQHUDELOLGDG�H�
LQVHUFLyQ�GH�PXMHUHV�\�QLxRV�YtFWLPDV�GHO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��

&RQVLGHUDPRV�TXH�ORV�IDFWRUHV�PLFUR�\�PDFUR�FRQWH[WXDOHV�FRORFDQ�D�ODV�PXMHUHV�\�
QLxRV�HQ�FRQGLFLRQHV�WDOHV�GH�YXOQHUDELOLGDG�TXH�ODV�KDFHQ�IiFLOHV�YtFWLPDV�GH�ODV�FDGHQDV�
GH�H[SORWDFLyQ�VH[XDO��eVWRV�LQIOX\HQ�VHYHUDPHQWH HQ�OD�SHUVRQDOLGDG�GH�OD�PXMHU�R�OD�QLxD�
YtFWLPD��

3DUD� ILQHV� H[SRVLWLYRV� HQ� HVWH� LQIRUPH� VH� WUDQVFULEHQ�� GH� PDQHUD� UHVXPLGD�� ORV�
IDFWRUHV� GH� ULHVJR� TXH� FRQVLGHUDURQ� PiV� LPSRUWDQWHV� ORV� HQWUHYLVWDGRV�� RUGHQDGRV� GH�
DFXHUGR�D�OD�FODVLILFDFLyQ�TXH�KLFLPRV�HQ�HO�SULPHU�SiUUDIR�GH�HVWH�DSDUWDGR�
3HUVRQDOHV�

x )DOWD�GH�HGXFDFLyQ�\�HVFDVR�JUDGR�GH�FXOWXUD�
x /D�LJQRUDQFLD�R�GHVFRQRFLPLHQWR�GH�OR�TXH�OHV�YD�D�SDVDU�FRPR�YtFWLPDV��TXH�QR�OHV�

SHUPLWH�GHWHFWDU�ODV�FRQVHFXHQFLDV�GHO�HQJDxR�GH�TXH�VRQ�REMHWR��
x /D� IUXVWUDFLyQ� H� LQVDWLVIDFFLyQ� HQ� OD� YLGD� GH� ODV�PXMHUHV� \� QLxDV�RV� YXOQHUDEOHV�� TXH� VH�

WUDGXFH�HQ�JHQWH�VLQ�HVSHUDQ]D�\�FRQ�VXHxRV�LQDOFDQ]DEOHV�
x 3RFD�SUHSDUDFLyQ�SDUD�GHVHPSHxDUVH�HQ�XQ�EXHQ�WUDEDMR��

0LFUR�FRQWH[WXDOHV�
x 0DOWUDWR�LQIDQWLO�\�YLROHQFLD�LQWUDIDPLO LDU��
x (O�HQUDL]DGR�PDFKLVPR�TXH�VH�UHIOHMD�HQ� ODV�UHODFLRQHV�IDPLOLDUHV��GRQGH�ODV�QLxDV�WLHQHQ�

PHQRV�RSRUWXQLGDGHV�
x (O�DEXVR�VH[XDO��GRQGH�ODV�QLxDV�OOHYDQ�OD�SHRU�SDUWH�
x +RJDUHV�GHVLQWHJUDGRV�TXH�QR�IXQFLRQDQ�
x )DOWD�GH�YLVLyQ�GH�ORV�SDGUHV�KDFLD�ORV�KLMRV��

0DFUR�FRQWH[WXDOHV�
x /D�SREUH]D�\�H[WUHPD�SREUH]D�GH�OD�PD\RUtD�GH�OD�SREODFLyQ�GH�OD�UHJLyQ��OR�FXDO�LPSLGH�HO�

DFFHVR�D� OD� HGXFDFLyQ�� D� OD� DGHFXDGD�FDOLILFDFLyQ�GH�PDQR�GH�REUD�� ODV�RSRUWXQLGDGHV�GH�
HPSOHR��OD�UHDOL]DFLyQ�SHUVRQDO�

x 6RFLHGDG�TXH�QR�RIUHFH�RSRUWXQLGDGHV��QL�SURWHFFLyQ�OHJDO�
x )DOWD� GH� HPSOHR� \� RSRUWXQLGDGHV� GH� VREUHYLYHQFLD�� /D� PXMHU� WLHQH� PHQRU� FDSDFLGDG� \�

DFFHVR�D�ORV�UHFXUVRV�TXH�OHV�GH�PHMRU�SDUWLFLSDFLyQ�HQ�OD�HFRQRPtD��
x ,QJREHUQDELOLGDG�GHO�SDtV��GRQGH�HO�PLVPR�(VWDGR�YLROHQWD��DGXOW HUD�\�WUDQVJUHGH�ODV�OH\HV�
x $XVHQFLD�GH�pWLFD�HQ�OD�OHJLVODFLyQ��HQ�ODV�RUJDQL]DFLRQHV�\�HQ�ORV�FLXGDGDQRV��
x /D�GHFDGHQFLD�VRFLDO��OD�FULVLV�PRUDO�\�VREUH�WRGR��OD�HFRQyPLFD��
x /D�FRQVWUXFFLyQ�VRFLDO�GHO�FRQFHSWR�GH�OR�IHPHQLQR��FRQFHELGR�FRPR�DOJR�GHVYDORU L]DGR�\�

EDMR�FRQWURO�GH�OR�PDVFXOLQR��(Q�HVH�FRQWH[WR�HO�FXHUSR�GH�OD�PXMHU�HV�FRQVLGHUDGR�REMHWR�
VH[XDO�\�SDUD�OD�UHSURGXFFLyQ��

x (O�PDFKLVPR�TXH�YLVXDOL]D�FRPR�QRUPDO�OD�PLQXVYDOtD�GH�ODV�PXMHUHV��

� 7RGRV�ORV�PLHPEURV�GH�OD�UHG�GHO�WUiILFR�ORV�FRQVLGHUDPRV�FRPR�SUR[HQHWDV�\�FULPLQDOHV��HQ�OD�PHGLGD�TXH�
SURPXHYHQ�OD�H[SORWDFLyQ�VH[XDO�\�FRPHWHQ�GHOLWRV�
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(Q�UHVXPHQ��FRQVLGHUDPRV�TXH�ORV�IDFWRUHV�GH�ULHVJR�VRQ P~OWLSOHV�\�YDULDGRV��4XH�
SURYLHQHQ� GH� OD� FHUFDQtD� GH� ODV� SHUVRQDV� YXOQHUDEOHV� \� GHO� FRQWH[WR� HFRQyPLFR�� VRFLDO� \�
FXOWXUDO�� TXH� WLHQHQ� TXH� YHU� FRQ� ORV� LQWHUHVHV� GH� RWUDV� SHUVRQDV� TXH� VH� XELFDQ� FRPR�
WUDILFDQWH� \�� TXH� LQFLGHQ� R� LQIOX\HQ� HQ� GHWHUPLQDGDV� SHUVRQDV� YXOQHUDEOHV� FRQ� KLVWRULDV�
SVLFRDIHFWLYDV�FDUJDGDV�GH�YLROHQFLDV�\�GDxRV�D�VXV�SHUVRQDOLGDGHV��

1XHVWUD�YLVLyQ�VREUH�ORV�IDFWRUHV�GH�ULHVJR�R�FRQGLFLRQDQWHV�GHO�WUiILFR�GH�PXMHUHV�\�
QLxRV�SDUD�OD�H[SORWDFLyQ�VH[XDO�HVWiQ�PDUFDGRV�SRU�XQD�FRQFHSFLyQ�GLDOpFWLFD�\�UHODWLYLVWD��
HV�GHFLU��TXH�D�QLQJXQR�GH�HOORV�SRU�Vt�VROR�R�HQ�FRQMXQWRV��OHV�GDPRV�XQ�FDUiFWHU�DEVROXWLVWD�
R�GHWHUPLQLVWD��7DPSRFR�DERJDPRV�SRU�OD�LGHD�GH�TXH�ORV�SUREOHPDV�HVWUXFWXUDOHV�± FRPR�
SRU� HMHPSOR� OD� SREUH]D� � LQFLGHQ� GH�PDQHUD� GLUHFWD R� GHWHUPLQDQ� GH�PDQHUD� DEVROXWD� OD�
H[LVWHQFLD� GHO� WUiILFR� R� OD� H[LVWHQFLD� GH� PXMHUHV� \� QLxRV� VXVFHSWLEOHV� DO� WUiILFR� \� OD�
H[SORWDFLyQ�VH[XDO�

1RV� VXVWHQWDPRV� PiV� HQ� OD� HYLGHQFLD� GH� ORV� FDVRV� \� HQ� OD� PDQLIHVWDFLyQ� GH� OR�
FRQFUHWR� TXH� HQ� OR� GHGXFWLYR�� 8WLOL]DPRV� PiV� HO� PpWRGR� LQGXFWLYR�� HQ� OD� PHGLGD� TXH�
QXHVWUD�H[SHULHQFLD�LQYHVWLJDWLYD�SDUWH�GHO�UHFRQRFLPLHQWR�FRQFUHWR�\�KD�WHQLGR�TXH�YHU�PiV�
FRQ�QLxDV�\�DGROHVFHQWHV�VRPHWLGDV�D�H[SORWDFLyQ�VH[XDO�

(Q� WDO� VHQWLGR� QR� DEVROXWL]DPRV� OD� SREUH]D� R� ODV� XUJHQFLDV HFRQyPLFDV�� OD�
PDUJLQDFLyQ��OD�GLVFULPLQDFLyQ�\�VXV�FRQVHFXHQFLDV�FRPR�FDXVDV�GLUHFWDV�GH�OD�H[SORWDFLyQ�
VH[XDO� \� GH� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� WDOHV� ILQHV�� SDUD� QR� FDHU� HQ� IDODFLDV� SRU�
JHQHUDOL]DFLyQ��6L�ELHQ�HV�FLHUWR��HVRV�DVSHFWRV�URGHDQ�OD�UHDOLGDG�GH�XQD�JUDQ�FDQWLGDG�GH�
PXMHUHV�\�QLxRV�VXMHWDV�DO�WUiILFR�\�OD�H[SORWDFLyQ�VH[XDO��WDPELpQ�OR�HV�TXH�RWUR�LPSRUWDQWH�
Q~PHUR�GH�HOORV�QR�KDQ�WHQLGR�XQR�R�YDULRV�GH�HVRV�FRQGLFLRQDQWHV�FRQWH[WXDOHV��

/D� LQFLGHQFLD�� LQIOXHQFLD� R� GHWHUPLQDFLyQ� GH� ORV� IDFWRUHV� GH� ULHVJR� SDUD� TXH�
DSDUH]FD� XQ� SUREOHPD� SHUVRQDOL]DGR� FRPR� OD� H[SORWDFLyQ� VH[XDO�� WLHQHQ� WHPSRUDOLGDG��
HVSDFLRV�� FDXVDOLGDGHV� \� XQ� VXVWUDWR� IDYRUDEOH� SDUD� TXH� VH� FRQYLHUWDQ� HQ� FDXVDV� GH� GLFKR�
IHQyPHQR��3RU�HMHPSOR��XQD�SHUVRQD�SRU�VXV�FRQGLFLRQHV�LQWUtQVHFDV�SXHGH�VHU�VXVFHSWLEOH�
HQ�GHWHUPLQDGRV�PRPHQWRV�GH�VX�YLGD�GH�LQWUR\HFWDU�QHJDWLYDPHQWH�GHWHUPLQDGRV�IDFWRUHV�
GH�ULHVJR�TXH�OD�KDJDQ�VXVFHSWLEOH�R�YXOQHUDEOH�D�OD�H[SORWDFLyQ�VH[XDO�\�TXHGH�FRORFDGD�HQ�
XQD�VLWXDFLyQ�WDO�TXH�SXHGH�VHU�YtFWLPD�GH�SUR[HQHWDV�\�FDHU�HQ�ODV�JDUUDV�GH�OD�H[SORWDFLyQ�
VH[XDO��3HUR�VL�QR�DSDUHFHQ�ORV�SUR[HQHWDV�HQ�VXV�HVSDFLRV��VHJXUDPHQWH�QR�WHUPLQDUi�HQ�OD�
SURVWLWXFLyQ� R� HQ� OD� SRUQRJUDItD�� QR� VH� FRQFOX\y� HO� SURFHVR� GH� FDXVDOLGDG�� QR� VH� GLR� HO�
DSDUHFLPLHQWR�FDVXDO�GHO�~OWLPR�IDFWRU�GH�ULHVJR��/R�TXH�WDPELpQ�GHPXHVWUD�OD�UHDOLGDG�HV�
TXH� OD� PD\RUtD� GH� SHUVRQDV� ³UHSHOHQ´� SRU� VXV� FRQGLFLRQHV� LQWUtQVHFDV� R� FDSDFLGDGHV�
UHVLOLHQWHV� HO� SHVR� GH� ORV� IDFWRUHV� GH� ULHVJR�� QR� FRQYLUWLpQGRVH� HQ� SHUVRQDV� YXOQHUDGDV�
DXQTXH� KD\DQ� HVWDGR� HQ� ULHVJR�� 3RU� RWUR� ODGR� SXHGHQ� KDEHU� VXMHWRV� VXFHSWLEOHV� SRU� VXV�
FRQGLFLRQHV� LQWUtVHFDV� SHUR� TXH� QXQFD� HVWXYLHURQ� HQ� FRQWDFWR� FDVXDO� FRQ� DOJXQRV� GH� ORV�
IDFWRUHV� GH� ULHVJR�� R� TXH� FRQ� VX� VXFHSWLELOLGDG� \� SRU� KDEHU� UHFLELGR� HIHFWRV� QHJDWLYRV� VH�
UHSXVLHURQ�HQ�WpUPLQRV�GH�UHVLOLHQFLD����������
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%� )RUPDV�GH�WUiILFR
&RQ� HO� DSRUWH� GH� ORV� HQWUHYLVWDGRV�� VXVWHQWDGRV� HQ� VXV� H[SHULHQFLDV� ODERUDOHV� \�R�

UHODFLRQDPLHQWRV�FRQ�SHUVRQDV�H[SORWDGDV�VH[XDOPHQWH��ODV�SHUVRQDV�YtFWLPDV�GHO�WUiILFR�VH�
YHQ�LQYROXFUDGDV�HQ�pO�SRU�DOJXQR�GH�ORV�VLJXLHQWHV�PHFDQLVPRV����

x 3RU�HQJDxR��TXH�LQFOX\HQ�RIUHFLPLHQWRV�HFRQyPLFRV��WUDVODGR�D�ORV�(VWDGRV�8QLGRV�
\�H[SHFWDWLYDV�GH�YLGD�IDYRUDEOHV��3RU�RWUR�ODGR��FRQ�HO�ILQ�GH�ORJUDU�HO�HQJDQFKH�GH�
ODV�YtFWLPDV��VH�OHV�SURPHWH�WUDEDMR�IiFLO�\�ELHQ�UHPXQHUDGR��VLQ�OOHQDU�UHTXLVLWRV�GH�
HVFRODULGDG�

x 3RU�LQGXFFLyQ�\�FRPSOLFLGDG�GH�XQ�IDPLOLDU FHUFDQR��TXH�SXHGHQ�VHU�OD�PDGUH�R�
HO�SDGUH��VDELHQGR�R�QR�D�TXH�VH�GHGLFDUiQ��(Q�HO�IRQGR�GH�HVWH�PHFDQLVPR�WDPELpQ�
HVWi�OD�LQJHQWH�QHFHVLGDG�GH�UHVROYHU�SUREOHPDV�HFRQyPLFRV�TXH�HQIUHQWD�OD�IDPLOLD��
(Q�DOJXQRV�FDVRV�HO�SDGUH�R�OD�PDGUH�UHFLEHQ�FRPSHQVDFLyQ�PRQHWDULD��HV�GHFLU�TXH�
YHQGHQ� OD� QLxD� DO� WUDILFDQWH�� FRQVWLWX\pQGRVH� HQ� DFWRUHV� \� FyPSOLFHV� GH� OD�
H[SORWDFLyQ�VH[XDO�

x 3RU� VHFXHVWUR� \� GHVDSDULFLyQ� GH� OD� YtFWLPD�� HQ� FDVRV� GH� QLxDV� GH� FRUWD� HGDG��
DOJXQDV�GHVSXpV�GH�KDEHU�GHVDSDUHFLGR�GH�VXV�OXJDUHV�GH�RULJHQ�VRQ�HQFRQWUDGDV�HQ�
FHQWURV�GH�H[SORWDFLyQ�VH[XDO�

x 3RU� FRQYHQFLPLHQWR� GH� RWUD� PXMHU� DGXOWD� R� DGROHVFHQWH TXH� \D� HVWp� VLHQGR�
H[SORWDGD�VH[XDOPHQWH��

6REUH� HVDV� IRUPDV� GH� LQYROXFUDPLHQWR�� GXUDQWH� OD� LQYHVWLJDFLyQ�� QR� WXYLPRV�
LQIRUPDFLyQ�HVWDGtVWLFD�R�GH� IXHQWHV�SULPDULDV�TXH� ODV�FRQILUPDUDQ��3HUR� LQIHULPRV�TXH�DO�
PHQRV�HQ�ORV�FDVRV�GH�SHUVRQDV�PHQRUHV�GH�HGDG�LQYROXFUDGDV�HQ�HO�WUiILFR��HO�HQJDxR�\�OD�
LQGXFFLyQ�SRU�RWURV�VRQ�ORV�PHGLRV�PiV�FRPXQHV�SDUD�VX�UHFOXWDPLHQWR��1R�VH�GHVFDUWD�TXH�
HQ�DOJXQRV�FDVRV�GH�PXMHUHV�DGXOWDV�WDPELpQ�VXFHGD�DVt���/R�TXH�JHQHUDOPHQWH�HVWi�SUHVHQWH�
HV� TXH� ODV� SHUVRQDV� YtFWLPDV� GHO� WUiILFR� KDQ� VLGR� YXOQHUDGDV� SRU� FRPSOHMRV� SURFHVRV� GH
YLROHQFLD�� GLVFULPLQDFLyQ� \� SUHVLRQHV� HFRQyPLFDV�� TXH� VH� FRQVWLWX\HQ� HQ� FDXVDOHV� GHO�
IHQyPHQR��3RU�WDOHV�UD]RQHV�VH�FRQYLHUWHQ�HQ�YtFWLPDV�GH�ORV�WUDILFDQWHV�

8QD�YH]�HQ�OD�EDUUD��ORV�GXHxRV�\�ORV�JHUHQWHV�XWLOL]DQ�YDULRV�PpWRGRV�SDUD�PDQWHQHU�
HO�FRQWURO VREUH�ODV�PXMHUHV�\�ORV�PHQRUHV�IRU]DGRV�D�VHUYLU���(Q�PXFKRV�GH�ORV�FDVRV��D�ODV�
QLxDV� ODV� HQGURJDQ�� \� ODV� DPHQD]DQ�� � 6H� UHSRUWD� TXH� FXDQGR� VH� OH� LPSRQHQ�PXOWDV� D� ORV�
HVWDEOHFLPLHQWRV��OD�SROLFtD�SHUPLWH�TXH�OD�PXOWD�VH�SDJXH�FRQ�VHUYLFLRV�VH[XDOHV����
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(O�WUiILFR�\�OD�VDOXG
/D� FRPELQDFLyQ� GH� XQ� WUiILFR� H[WUHPDGDPHQWH� DOWR� FRQ� XQD� DOWD� DFWLYLGDG� GH�

PLJUDFLyQ�D�OR�ODUJR�GH�OD�IURQWHUD�GHO�QRUWH�GH�*XDWHPDOD�KD�JHQHUDGR�XQ�DXPHQWR�HQ�ORV�
ULHVJRV�GH�VDOXG��HVSHFLDOPHQWH�GH�OD�LQIHFFLyQ�GHO�9,+�6,'$���(Q�XQ HVWXGLR�TXH�VH�KL]R�
GHO� 6,'$� HQ� ����� HQ� &RDWHSHTXH� \� 7HF~Q� 8PiQ�� ODV� RUJDQL]DFLRQHV� FRORFDURQ� D� ORV�
LQGLYLGXRV�HQYXHOWRV�HQ�OD�SURVWLWXFLyQ��ORV�FDPDURQHURV��\�D�ORV�WULFLOHURV�HQ�FDWHJRUtDV�GH�
YXOQHUDELOLGDG� H[WUHPD�� �/RV� UHVXOWDGRV� DSXQWDURQ�TXH�TXL]iV ODV�PXMHUHV�HQYXHOWDV�HQ� OD�
SURVWLWXFLyQ�VRQ�ODV�PiV�YXOQHUDEOHV��\D�TXH�ORV�HVWXGLRV�VHxDODQ�TXH�KD\�XQ�WDVD�QXHYD�GH�
LQIHFFLyQ�GH�XQ����SRU�FLHQWR�HQ�HVWD�SREODFLyQ���(O�HVWLJPD�VRFLDO��OD�QDWXUDOH]D�FODQGHVWLQD�
GHO� WUiILFR�FRPHUFLDO�VH[XDO�\��FRQ�IUHFXHQFLD��VX�HVWDGR�LUUHJXODU�PLJUDWRULR�GLVPLQX\H�OD�
FDSDFLGDG� GH� TXH� HVWD� SREODFLyQ� WHQJD� DFFHVR� D� VHUYLFLRV� GH� VDOXG�� 6HJ~Q� ODV�
RUJDQL]DFLRQHV�FLYLOHV��XQ����SRU�FLHQWR�GH�ORV�LQGLYLGXRV�HQYXHOWRV�HQ�OD�SURVWLWXFLyQ�D�OR�
ODUJR� GH� OD� IURQWHUD� QR� VRQ� FLXGDGDQRV�� \� SURYLHQHQ� SULPRUGLDOPHQWH� GH� (O� 6DOYDGRU� \�
+RQGXUDV�� 2WUR� SUREOHPD� HV� TXH� VL� ORV� WUDEDMDGRUHV�� \� HQ� HVSHFLDO�� ORV� H[WUDQMHURV�� VRQ�
GLDJQRVWLFDGRV�9,+�SRVLWLYR��FRQ�IUHFXHQFLD��HOORV�FDPELDQ�VX�LGHQWLGDG�\�OXJDU�GH�WUDEDMR��
DXPHQWDQGR�HO�ULHVJR�GH�WUDQVPLVLyQ�D�RWURV��

8QD� GH� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� TXH� WUDEDMD� GLUHFWDPHQWH� FRQ�
PXMHUHV�HQ�SURVWLWXFLyQ�OH�GLMR�D�ORV�LQYHVWLJDGRUHV�GHO�FDVR�GH�XQD�PXMHU�MRYHQ�TXH�KDEtD�
VLGR�WUDILFDGD�GH�(O�6DOYDGRU�D�XQD�EDUUD�HQ�&LXGDG�*XDWHPDOD�TXH�KDEtD�UHFLELGR�LQIRUPHV�
GH�VX�HVWDGR�SRVLWLYR�GHO�9,+���(O�GXHxR�GH�OD�EDUUD�OD�KDEtD�DPHQD]DGR��\�FRPR�UHVXOWDGR��
HOOD�KDEtD�LQWHQWDGR�VXLFLGDUVH�

&� 9LVLELOLGDG�JHRJUiILFD�GHO�SUREOHPD
(O�SUREOHPD�GHO�WUiILFR�GH�PXMHUHV�\�QLxRV�SDUD�OD�H[SORWDFLyQ�VH[XDO VH�REVHUYD�HQ�

WRGRV� ORV� PXQLFLSLRV� PiV� LPSRUWDQWHV� GHO� SDtV�� VREUHVDOLHQGR� OD� FLXGDG� &DSLWDO� GH�
*XDWHPDOD�� 3RU� GLVWLQWDV� IXHQWHV� GH� LQIRUPDFLyQ� \� REVHUYDFLRQHV� GLUHFWDV� VH� FRQILUPD� OD�
H[LVWHQFLD� GH� PXMHUHV� \� QLxDV� H[WUDQMHUDV�� SULQFLSDOPHQWH� GH� (O� 6DOYDGRU�� 1LFDUDJXD� \�
+RQGXUDV�TXH�VRQ�H[SORWDGDV�VH[XDOPHQWH�HQ�EDUHV��FDQWLQDV��FDVDV�GH�FLWDV��EDUUDV�VKRZ�\�
RWURV� WLSR� GH� SURVWtEXORV�� � 8QD� RUJDQL]DFLyQ� QR� JXEHUQDPHQWDO� TXH� SURYHH� VHUYLFLRV� GH�
VDOXG� D� LQGLYLGXRV� HQYXHOWRV� HQ� OD� SURVWLWXFLyQ� KD� UHJLVWUDGR� ��� EDUUDV� HQ� &LXGDG�
*XDWHPDOD�TXH�SDWURFLQDQ�OD�DVFWLYLGDG�VH[XDO�FRPHUFLDO���

(Q�XQD�LQYHVWLJDFLyQ�UHDOL]DGD�SRU�3521,&(����D�WUDYpV�GH�HQWUHYLVWDV�D�DXWRULGDGHV�
PXQLFLSDOHV� GH� YDULRV� GH� ORV�PXQLFLSLRV� GHO� 'HSDUWDPHQWR� GH� -XWLDSD�� IURQWHUL]R� FRQ� (O�
6DOYDGRU VH�HVWDEOHFtD�TXH�ORV�OXJDUHV�GH�³FRQWUDWDFLyQ´�R�HQJDQFKH�GH�ODV�PHQRUHV�GH�HGDG�
VDOYDGRUHxDV�VH�UHDOL]DED�HQ�ODV�IURQWHUDV����5HILULHURQ�TXH�HQ�HVDV�IURQWHUDV��ORV�WUDILFDQWHV�
DSURYHFKDQ� ORV� GtDV� IHVWLYRV� \� GH� PHUFDGR� SDUD� HO� SDVR� GH� PXMHUHV� \� QLxDV� SDUD OD�
� 3UR\HFWR�$FFLyQ�6$,'$�'H�&HQWURDPHULFD��3$6&$���$QiOLVLV�GH�OD�6LWXDFLyQ�GH�9,+�6,'$�HQ�ORV�
0XQLFLSLRV�)URQWHUL]RV�GH�&RDWHSHTXH�\�7HF~Q�8PiQ��-XOLR���GH�������� 3URVWLWXFLyQ�\�SRUQRJUDItD�LQIDQWLO��£8Q�VHFUHWR�D�YRFHV���*XDWHPDOD��������� -XWLDSD�WLHQH�WUHV�IURQWHUDV�RILFLDOHV�FRQ�(O�6DOYDGRU��\�RWURV�SXQWRV�GH�WUDVODGR�FODQGHVWLQR�GH�SHUVRQDV�



�

H[SORWDFLyQ� VH[XDO�� HQ� OD�PHGLGD� TXH� HQ� HVRV� GtDV� VH� IDFLOLWD� HO� WUiQVLWR� GH� SHUVRQDV� VLQ�
OOHQDU� ORV� UHTXLVLWRV� GH� OH\� SDUD� DWUDYHVDU� ODV� IURQWHUDV�� /RV� HQWUHYLVWDGRV�� HQ� HVD�
RSRUWXQLGDG�� DVHJXUDURQ� TXH� WHQtDQ� FRQRFLPLHQWR� TXH� ORV� WUDILFDQWHV� UHFLEtDQ� 4���� SRU�
FDGD�QLxD�TXH�WUDVODGDUDQ�KDFLD�HO�ODGR�JXDWHPDOWHFR�

3DUD� OD� SUHVHQWH� LQYHVWLJDFLyQ�� ORV� HQWUHYLVWDGRV� \� ORV� LQYHVWLJDGRUHV� UHILULHURQ�
PD\RULWDULDPHQWH� TXH� HQ� ORV� VLJXLHQWHV� OXJDUHV� VH� HYLGHQFLD� HO� WUiILFR� WUDQVQDFLRQDO� GH�
PXMHUHV� \� QLxDV� SDUD� OD� H[SORWDFLyQ� VH[XDO�� HQ� OD� PHGLGD� TXH� H[LVWtDQ� H[WUDQMHUDV� HQ� HO�
HMHUFLFLR�GH�OD�SURVWLWXFLyQ�

x /RV�PXQLFLSLRV�R�FRPXQLGDGHV�FHUFDQDV�D�ODV�IURQWHUDV�FRQ�(O�6DOYDGRU�\�0p[LFR��
HQ� -XWLDSD� IURQWHUL]R� FRQ� (O� 6DOYDGRU�� DGHPiV� GH� OD�&DEHFHUD�'HSDUWDPHQWDO�� ORV�
PXQLFLSLRV�GH�6DQ�&ULVWyEDO��$VXQFLyQ�0LWD��-DOSDWDJXD�\�OD�DOGHD�ODV�&KLQDPDV��HQ�
6DQ�0DUFRV� \� +XHKXHWHQDQJR�� GHSDUWDPHQWRV� IURQWHUL]RV� FRQ�0p[LFR�� GHVWDFDURQ�
ORV�PXQLFLSLRV�GH�7HF~Q�8PiQ��0DODFDWiQ��&DWDULQD�\�OD�0HVLOOD��

x (Q� OD &LXGDG� &DSLWDO� GH� *XDWHPDOD�� HV� GRQGH� HO� IHQyPHQR� HV� EDVWDQWH� YLVLEOH�
GHELGR� D� ODV� LQIRUPDFLRQHV� GH� SUHQVD� \� GH� DXWRULGDGHV� SROLFtDFDV� \� GH� VDOXG�� /DV�
UHGDGDV�SROLFtDFDV�GH�H[WUDQMHUDV�HQ�SURVWLWXFLyQ�FRQ�HVWDQFLD�³LOHJDO´�HQ�HO�SDtV��VRQ�
FRPXQHV�HQ�HVWD�FLXGDG��LQIRUPDFLRQHV�TXH�HYLGHQFLD�HO�WUiILFR�KDFLD�HVWD�ORFDOLGDG�

x /RFDOLGDGHV� WXUtVWLFDV� FRPR� OD� $QWLJXD� *XDWHPDOD� �6DFDWpTXH]��� 3DQDMDFKHO�
�6ROROi��\�)ORUHV��3HWpQ���'H�HVWRV�OXJDUHV�VH�KD�REWHQLGR�LQIRUPDFLyQ�HQ�UHODFLyQ�D�
OD�SUiFWLFD�GHO�WXULVPR�VH[XDO�FRQ�DGROHVFHQWHV�JXDWHPDOWHFDV�\�H[WUDQMHUDV�

x /RV� SXHUWRV�PiV� LPSRUWDQWHV� GHO� SDtV� FRPR� 3XHUWR� %DUULRV� �,]DEDO�� \� 6DQ� -RVp� H�
,]WDSD� �(VFXLQWOD�� VRQ� GHVWLQRV� GH� PXMHUHV� \� QLxDV� WUDILFDGDV� SDUD� OD� H[SORWDFLyQ�
VH[XDO�

x 2WURV� 'HSDUWDPHQWRV� \� PXQLFLSLRV� PHQFLRQDGRV�� 1HQWyQ� \� 6DQ 0LJXHO� $FDWiQ�
�+XHKXHWHQDQJR��� 3DW]~Q� \� OD� &DEHFHUD� 'HSDUWDPHQWDO� �&KLPDOWHQDQJR��� ODV�
FDEHFHUDV� GHSDUWDPHQWDOHV� GH� (VFXLQWOD� �5HWDOKXOHX�� \� 6XFKLWHSpTXH]� H� ,[FiQ�
�4XLFKp��
8QD� UHFLHQWH� LQYHVWLJDFLyQ� KHFKD� SRU� &DVD� $OLDQ]D��� XQD� RUJDQL]DFLyQ� QR�

JXEHUQDPHQWDO�� LGHQWLILFy� YDULRV� SXQWRV� GH� HQWUDGD� D�*XDWHPDOD� GH� SDtVHV� YHFLQRV�� �8QD�
PXMHU�GHVFULELy�TXH�HO�OXJDU�PiV�SRSXODU�SDUD�FUX]DU�OD�IURQWHUD�HUD�3HGUR�GH�$OYDUDGR��ORV�
OXQHV� \� YLHUQHV�� GHELGR� D� TXH� VRQ� GtDV� GHVLJQDGRV� SDUD� PHUFDGR�� FXDQGR� ODV� SHUVRQDV�
SXHGHQ�SDVDU�VLQ�LQVSHFFLyQ��6HJ~Q�ORV�UHSRUWHV��ORV�RILFLDOHV�GH�DGXDQDV�DFHSWDQ�VRERUQRV�
SDUD�SHUPLWLU�TXH�ODV�QLxDV�MyYHQHV�FUXFHQ�FRQ�FKRIHUHV�GH�FDPLRQHV�\�WUDLODV���2WUD�PXMHU�
UHODWy�FyPR�D�YHFHV�ODV�PXMHUHV�VH�GLVIUD]DQ�GH�KRPEUH�SDUD�SDVDU��2WUD�GH�ODV�PDQHUDV�HV��
FRPXQLFiQGRVH� FRQ� ORV� RILFLDOHV� GH� DGXDQDV� TXLHQHV� FRQRFHQ� D� GXHxRV� GH� EDUUDV� HQ�
SDUWLFXODU���7DPELpQ�VH�LGHQWLILFDURQ�SXQWRV�DGLFLRQDOHV�GH�HQWUDGD��/DV�&KLQDPDV��-XWLDSD��
3DGUH�0LJXHO��/D�+DFKDGXUD��6DQ�&ULVWyEDO�� -XWLDSD�� ,SDOD��&KLTXLPXOD��(O�'HUUXPEH��XQ�
�� &DVD�$OLDQ]D��,QYHVWLJDFLyQ�UHJLRQDO�VREUH�WUDILFR��SURVWLWXFLyQ��SRUQRJUDILD�LQIDQWLO�\�WXULVPR�VH[XDO�
LQIDQWLO�HQ�0p[LFR�\�&HQWURDPpULFD��*XDWHPDOD��������



��

SXQWR�GH�IURQWHUD�FRQ�(O�6DOYDGRU��\�$QJXLWiQ��XQ�SXQWR�GH�OD�IURQWHUD�FRQ�+RQGXUDV�\�(O�
6DOYDGRU���

0DSD��
5XWDV�GH�7UiILFR�,QWHUQDFLRQDO

/D�DFWLYLGDG�GH�WUiILFR�HV�PiV�YLVLEOH�D�OR�ODUJR�GH�OD�IURQWHUD�GHO�QRUWH�HQ�OD�FLXGDG��
7HF~Q�8PiQ��TXH�VH�KD�FRQYHUWLGR�HQ�XQ�SXOJDWRULR�SDUD�ORV�PLJUDQWHV�TXH�YDQ�HQ�FDPLQR�
DO� QRUWH� D� 0p[LFR� \� D� ORV� (VWDGRV� 8QLGRV�� � (O� SHTXHxR� SXHEOHFLWR� D� OR� ODUJR� GHO� 5tR�
6XFKLDWH� VH� KD� FRQYHUWLGR� HQ� XQ� FHQWUR� SDUD� OD� DFWLYLGDG� LHJDO� ± HO� FRQWUDEDQGR� GH�
PLJUDQWHV�� HO� WUiILFR�GH�PXMHUHV�\�QLxDV�� OD�SURVWLWXFLyQ�� OD�YHQWD�GH� FRQWUDEDQGR�GH� WRGR�
WLSR�� LQFOX\HQGR� GURJDV�� YHKtFXORV� \� JDQDGR�� � /D� UHG� GH� WUDILFDQWHV� LQFOX\H� D� GXHxRV� GH�
EDUUDV��FRQWUDEDQGLVWDV�\�WULFLOHURV�TXH DFW~DQ�FRQ�HO�FRQRFLPLHQWR�GH�OD�SROLFtD��FRQ�DSR\R�
TXH� VH� KD� UHSRUWDGR� \� FRQ� VX� HQYROYLPLHQWR� GLUHFWR�� 'H� DFXHUGR� D� YDULDV� IXHQWHV�� ORV��
WULFLFOHURV�UHFOXWDQ�\�DWUDSDQ�D�ODV�PXMHUHV�PLJUDQWHV�FRPR�DJHQWHV�GH�OR�TXH�VH�HVWLPD�VRQ�
XQRV����FOXEHV�QRFWXUQRV�\�EDUUDV�GRQGH�VH�OOHYD�D�FDER�OD�SURVWLWXFLyQ���6H�OHV�LQIRUPy�D�
ORV�LQYHVWLJDGRUHV�TXH�XQ�HVWDEOHFLPLHQWR�OH�SXHGH�SDJDU�D�XQ�WULFLFOHUR�4����86�������VL�
XQD�PXMHU�VH�TXHGD�HQ�OD�EDUUD�SRU�WUHV�GtDV��\�4����VL�VH�TXHGD�XQD�VHPDQD���7DPELpQ�VH�
UHSRUWy�TXH�OD�SROLFtD�OH�UHTXLHUH�D�ODV�PXMHUHV�TXH�WUDEDMDQ�HQ�HVWRV�HVWDEOHFLPLHQWRV�D�TXH�
SURYHDQ�XQD�IRWR�GH�HOODV��TXH�OD�SROLFtD�PDQWLHQH�HQ�XQ�DOEXP�

�� ,G��S��������
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'� &XDQWLILFDFLyQ�GHO�SUREOHPD
1R� H[LVWH� HQ� *XDWHPDOD� XQ� VLVWHPD� GH� REWHQFLyQ� \� GLIXVLyQ� GH� LQIRUPDFLyQ� TXH�

SHUPLWD�FRQRFHU�IHKDFLHQWHPHQWH�ODV�HVWDGtVWLFDV�GH�PXMHUHV�\�QLxRV�VRPHWLGDV�DO�WUiILFR�\�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO��/RV�GDWRV�VRQ�GLVSHUVRV�� ODV� LQVWLWXFLRQHV�TXH�GH�XQD�X�RWUD�
PDQHUD�DERUGDQ�HO�SUREOHPD�QR�WLHQHQ�PHWRGRORJtDV�H�LQVWUXPHQWRV�DGHFXDGRV�\�YDOLGDGRV�
TXH�SHUPLWDQ�OOHYDU�XQD�DFHSWDEOH�FXDQWLILFDFLyQ��3RU�RWUR�ODGR��HVDV�LQVWLWXFLRQHV�QR�WLHQHQ�
GHQWUR� GH� VXV� SURSyVLWRV� OOHYDU� RUGHQDGDPHQWH� OD� LQIRUPDFLyQ� FXDQWLWDWLYD� \� SRQHUOD� D�
GLVSRVLFLyQ� GHO� S~EOLFR� LQWHUHVDGR�HQ� FRQRFHU� OD�PDJQLWXG�GHO� WUiILFR�SDUD� OD� H[SORWDFLyQ�
VH[XDO�FRPHUFLDO�HQ�*XDWHPDOD��

(O�&RPLWp�GH�ORV�'HUHFKRV�GHO�1LxR�GH�ODV�1DFLRQHV�8QLGDV�KD�UHSRUWDGR�VREUH�OD�
IDOWD�GH�OD�GLVSRQLELOLGDG�GH�GDWRV�HVSHFtILFRV�HQ�FXDQWR�D�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
GH� QLxRV�� \� HQ� SDUWLFXODU�� FRQ� UHVSHFWR� D� QLxDV� (VSHFtILFDPHQWH�� VXV� UHFRPHQGDFLRQHV�
LQFOXtDQ�HO�GHVDUUROOR�GH�XQ�VLVWHPD�SDUD�FROHFWDU�GDWRV�TXH�UHJLVWUH�\�YLJLOH�OD�PDJQLWXG�GH�
OD� H[SORWDFLyQ� VH[XDO� HQ� HO� SDtV��� +DVWD� OD� IHFKD�� WDO� VLVWHPD� QR� KD� VLGR� GHVLJQDGR� R�
LPSOHPHQWDGR��DXQTXH�GH�DFXHUGR�D�&235('(+��HO�,QVWLWXWR�1DFLRQDO�GH�(VWDGtVWLFDV�KD�
FRPHQ]DGR�D�GHVHJUHJDU�LQIRUPDFLyQ�EDVDGR�HQ�JpQHUR��HGDG�\�HWQLFLGDG�

/DV� IXHQWHV� GHO� JRELHUQR� RIUHFLHURQ� SRFD� LQIRUPDFLyQ�� \� QLQJXQD� UHODFLRQDGD�
GLUHFWDPHQWH� DO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO�� � 6HJ~Q� ODV� IXHQWHV� GH� LQPLJUDFLyQ�� GH�
GLFLHPEUH�GHO������D�PD\R�GHO����������LQGLYLGXRV�KDQ�VLGR�DUUHVWDGRV�SRU�HO�FRQWUDEDQGR�
GH�PLJUDQWHV��1R�VH�LGHQWLILFy�QLQJXQD�DFWLYLGDG�GH�WUiILFR�

$� SHVDU� GH� OD� HVFDVH]� GH� LQIRUPDFLyQ� HVWDGtVWLFD�� HO� *RELHUQR�� HQ� XQD� UHFLHQWH�
UHVSXHVWD� TXH� OH� GLHUD� D� OD� 6XEFRPLVLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� SDUD� OD� 3URPRFLyQ� \��
3URWHFFLyQ� GH� ORV� 'HUHFKRV� +XPDQRV� GHFODUy�� ³OD� SURVWLWXFLyQ� GH� OD� QLxH]� HVWi� WRPDQGR�
XQDV�SURSRUFLRQHV�DODUPDQWHV�HQ�*XDWHPDOD����� �(V�XQ�SUREOHPD�FRQ�FRQQRWDFLRQHV�TXH�OR�
FRORFDQ�HQ�XQ�iPELWR�QDFLRQDO�H�LQWHUQDFLRQDO��SDUWLFXODUPHQWH�\D�TXH�VH�VDEH�TXH�H[LVWHQ�
UHGHV� JUDQGHV� SDUD� OD� H[SORWDFLyQ� VH[XDO� HQ�&HQWURDPpULFD� \� DOUHGHGRU� GHO�PXQGR�\� TXH�
FRQWLQ~DQ�HQ�H[SDQVLyQ�VHJ~Q�HO�GHWHULRUR�HFRQyPLFR��VRFLDO�\�PRUDO�FRQWLQ~D�´��

/D� 2ILFLQD� GH� 'HUHFKRV� +XPDQRV� GHO� $U]RELVSDGR� GH� *XDWHPDOD� �2'+$*�� KD�
GHFODUDGR�TXH�³&DGD�DxR�VH�GDQ�PLOHV�GH�FDVRV�GH�WUiILFR�VH[XDO��GRQGH�ODV�\�ORV�PHQRUHV�
GH�HGDG�VRQ�UDSWDGRV��YHQGLGRV��HQJDxDGRV��IRU]DGRV�D�HMHUFHU�OD�SURVWLWXFLyQ�\�D�SDUWLFLSDU�
HQ�PDWHULDOHV�SRUQRJUiILFRV�´��

�� &RPPLWWHH�RQ� WKH�5LJKWV�RI� WKH�&KLOG����WK�6HVVLRQ��&RQFOXGLQJ�2EVHUYDWLRQ�RI�*XDWHPDOD����-XO\�������
&5&�&����$GG������ ([SORLWDWLRQ�RI�&KLOGUHQ��3DUWLFXODUO\�LQ�WKH�&RQWH[W�RI�3URVWLWXWLRQ�DQG�'RPHVWLF�6HUYLWXGH��5HYLHZ�RI�
'HYHORSPHQWV�LQ�WKH�)LHOG�RI�&RQWHPSRUDU\�)RUPV�RI�6ODYHU\�DQG�0HDVXUHV�WR�SUHYHQW�DQG�5HSUHVV�DOO�
&RQWHPSRUDU\�)RUPV�RI�6ODYHU\��,QFOXGLQJ�WKH�6WUXJJOH�DJDLQVW�&RUUXSWLRQ�DQG�WKH�&RQVLGHUDWLRQ�RI�
,QWHUQDWLRQDO�'HEW�DV�3URPRWLQJ�)DFWRUV�RI�&RQWHPSRUDU\�)RUPV�RI�6ODYHU\�DQG�2WKHU�)RUPV�RI�([SORLWDWLRQ��
$FWLYLWLHV�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�9LROHQFH�$JDLQVW�:RPHQ��2WKHU�)RUPV�RI�([SORLWDWLRQ��5HSRUW�RI�WKH�
6HFUHWDU\�*HQHUDO��81�'RF��(�&1���6XE���$&�����������0D\�����������>*XDWHPDOD�UHSO\�GDWHG�0D\����
����@�S������ 6LWXDFLyQ�GH�OD�QLxH]�HQ�*XDWHPDOD��,QIRUPH�������0D\R�������S�����
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/DV�LQVWLWXFLRQHV�RILFLDOHV�TXH�DWLHQGHQ�OD�SUREOHPiWLFD�GH�H[SORWDFLyQ�VH[XDO�GHVGH�
GLIHUHQWHV�iQJXORV��REWLHQHQ�GH�ODV�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV�TXH�DERUGDQ�HO�WHPD�
DOJ~Q� WLSR� GH� LQIRUPDFLyQ�� JHQHUDOPHQWH� VXHOWD \� QR� VLVWHPDWL]DGD� VREUH� WUiILFR� SDUD� OD�
H[SORWDFLyQ� VH[XDO� R� VRODPHQWH� VREUH� H[SORWDFLyQ� VH[XDO�� HVWD� LQIRUPDFLyQ� HV�
SULQFLSDOPHQWH�FXDOLWDWLYD��$�H[FHSFLyQ�GH�6DOXG�3~EOLFD�D�WUDYpV�GH�OD�8QLGDG�GH�&RQWURO�\�
7UDWDPLHQWR� GH� (QIHUPHGDGHV� GH� 7UDQVPLVLyQ� 6H[XDO� \� OD� 3ROLFtD� 1DFLRQDO� &LYLO� SRU� HO�
FDUiFWHU�GHO�WUDEDMR�TXH�UHDOL]DQ��HO�UHVWR�GH�LQVWLWXFLRQHV�TXH�DERUGDQ�OD�SUREOHPiWLFD�GLFHQ�
QR� FRQILDU� GH� OD� LQIRUPDFLyQ� TXH� UHFLEHQ� GH� PDQHUD� GLUHFWD� GHVGH� ODV� PXMHUHV� \� QLxDV�
YtFWLPDV� GH� OD� H[SORWDFLyQ� VH[XDO�� PXFKDV� GH� HOODV�� DVHJXUDQ�� QR� LQGLFDQ� VX� YHUGDGHUD�
RFXSDFLyQ��JHQHUDOPHQWH� VH� LGHQWLILFDQ�FRPR�DPDV�GH�FDVD�R� WUDEDMDGRUDV�HQ�YHQWDV��R� VH�
UHILHUHQ�D�TXH�WUDEDMDQ�HQ�OD�FDOOH��

/D� LQYHVWLJDFLyQ� TXH� VH� KD� KHFKR� HQ� HVWH� HVWXGLR� VyOR� FRQILUPD� OD� VLWXDFLyQ�
H[WUHPDGDPHQWH�JUDYH�FRQ�UHVSHFWR�D�OD�VLWXDFLyQ�GH�WUiILFR�HQ�*XDWHPDOD��/RV�UHSRUWHV�GH�
DQpFGRWDV� \� ORV� FDVRV� TXH� VH� FROHFWDURQ� VRQ� GHPDVLDGRV� SDUD� VHU� HQXPHUDGRV�� � 4XH� VHD�
VXILFLHQWH� HO� UHODWDU� TXH�� HQ�*XDWHPDOD�� HO�PHUFDGR� FODQGHVWLQR� GH�PXMHUHV� \� QLxRV�\D� HV�
YLVLEOH�HQ�ODV�FDOOHV��
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,,,� 2%/,*$&,21(6�/(*$/(6�,17(51$&,21$/(6
*XDWHPDOD� KD� UDWLILFDGR� YDULRV� FRQYHQLRV� LPSRUWDQWHV� TXH� LPSRQHQ� REOLJDFLRQHV�

FRQ�UHVSHFWR�DO�WUiILFR��(QWUH�HVWRV�HVWiQ�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������� )LUPDGR�

~QLFDPHQWH
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 ������

)LUPDGR�
~QLFDPHQWH

&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�

���
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�������

�

2UJDQLD]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�WUiILFR�,QWHUQDFLRQDO�GH�0HQRUHV ���
&RQYHQFLyQ� ,QWHUDPHULFDQD� SDUD� 3UHYHQLU�� 6DQFLRQDU� \� (UUDGLFDU� OD�
9LROHQFLD�&RQWUD�OD�0XMHU��&RQYHQFLyQ�GH�%HOHP�GR�3DUD�

�

(O�&RQJUHVR� DSUREy� HO� 3URWRFROR� DGLFLRQDO� D�&RQYHQFLyQ� VREUH� OD� HOLPLQDFLyQ� GH�
WRGDV� IRUPDV�GH�GLVFULPLQDFLyQ�FRQWUD� OD�PXMHU HQ�QRYLHPEUH�GHO�������6H�HVSHUD�TXH� VH�
UDWLILTXH�� &DEH� UHVDOWDU� OD� UHFLHQWH� UDWLILFDFLyQ� TXH� *XDWHPDOD� KL]R� D� HO� 3URWRFROR�

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

)DFXOWDWLYR�GH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�UHODWLYR�D� OD�YHQWD�GH�QLxRV�� OD�
SURVWLWXFLyQ� LQIDQWLO� \� OD� XWLOL]DFLyQ� GH� QLxRV� HQ� OD� SRUQRJUDItD�� � 6LQ� HPEDUJR�� DXQTXH�
*XDWHPDOD�KD�KHFKR�FRPSURPLVRV�VLJQLILFDWLYRV�D�ODV�QRUPDV�\�SULQFLSLRV�GH�ORV�GHUHFKRV�
KXPDQRV��KD�VLGR�GpELO�HQ�DSOLFDUORV�D�VXV�FLXGDGDQRV�

(Q�������SRU�LQYLWDFLyQ�GHO�*RELHUQR��OD�5HODWRUD�(VSHFLDO�VREUH�OD�YHQWD�GH�QLxRV��
OD�SURVWLWXFLyQ�LQIDQWLO�\�OD�XWLOL]DFLyQ�GH�QLxRV�HQ�OD�SRUQRJUDItD�YLVLWy�HO SDtV�SDUD�HYDOXDU�
HO�DVXQWR�VHJ~Q�VX�PDQGDWR�OR�GLFWD���6X�UHSRUWH�\�ODV�FRQFOXVLRQHV�GHQXQFLDURQ�OD�VLWXDFLyQ�
DODUPDQWH� GH� OD�SURVWLWXFLyQ�\� HO� WUiILFR� LQIDQWLO��8QR�GH� ORV� FDVRV� UHSRUWDGRV� HQYROYtD� OD�
YHQWD� GH� VLHWH� PHQRUHV� �HQWUH� ODV� HGDGHV� GH� ��� D� ��� TXLHQHV� IXHURQ� YHQGLGRV� SDUD� OD�
SURVWLWXFLyQ�HQ�7HF~Q�8PiQ���³(OORV�KDEtDQ�VLGR�GHSULYDGRV�WRWDOPHQWH�GH�VX�OLEHUWDG��ORV�
WDWXDGRV�SRU�OD�IXHU]D��REOLJDGRV�FRQVXPLU�DOFRKRO�\�GURJDV��\�VL�XQ�FOLHQWH�VH�TXHMDED��HUDQ�
D]RWDGRV�FRQ�XQD�YDULOOD�GH�KLHUUR�´�� /D�SDUHMD�TXH�YHQGLy�D� ORV�PHQRUHV�IXH�FRQYLFWD�\�
VHQWHQFLDGD�GH����\���DxRV�GH�FiUFHO��SHUR�SRU�XQD�DSHODFLyQ��VXV�FDUJRV�IXHURQ�UHGXFLGRV��\�
IXHURQ�SXHVWRV�HQ�OLEHUWDG�DO�SDJDU�XQD�PXOWD�
6HJ~Q�OR�GHWDOOy�OD�5HODWRUD�(VSHFLDO�

/RV� HVWLPDGRV� VXJLHUHQ� TXH� DSUR[LPDGDPHQWH� KD\� ���� PXMHUHV� \� QLxDV�
HQYXHOWDV�HQ� OD�SURVWLWXFLyQ�HQ�7HF~Q�8PiQ�\�HQ�FXDWUR�RWUDV�iUHDV�GH�6DQ�
0DUFRV�� ����GH� ORV�FXDOHV� VRQ�PHQRUHV��/RV�FOLHQWHV�QR�VRQ� WXULVWDV��SHUR�
SRU�OR�JHQHUDO�VRQ�WUDQVH~QWHV�R�ORFDOHV��LQFOX\HQGR�D�KRPEUHV�SURFHGLHQWHV�
GH�3DQDPi�TXH�OOHYDQ�UXPER�DO�QRUWH��/DV�QLxDV�WLHQHQ�HQWUH����D����DxRV�GH�
HGDG��FRQ�DOJXQDV�WDQ�MyYHQHV�FRPR�GH����DxRV���/DV�QLxDV�MyYHQHV�WUDEDMDQ�
HQ� ODV�PLVPDV� FRQGLFLRQHV�TXH� ODV� DGXOWDV� HQ� HVWH�QHJRFLR�� VRQ� IRU]DGDV� D�
WUDEDMDU�HQ�EDUUDV�\�VRQ�PDQLSXODGDV�SRU� ORV�GXHxRV�GH�ODV�EDUUDV��$OJXQDV�
PXMHUHV�TXH�WUDEDMDQ�HQ�ODV�EDUUDV�KDQ�SHUGLGR�D�VXV�KLMRV��\�VH�VRVSHFKD�TXH�
ORV�GXHxRV�GH�ODV�EDUUDV�OH�KDQ�YHQGLGR�D�ORV�WUDILFDQWHV�HVRV�PHQRUHV�
>���@
3DUHFH�VHU�TXH�HO�(VWDGR�QR�WLHQH�FRQWURO�GH�HVWRV�EXUGHOHV��HV�FLHUWR�TXH�ORV�
GXHxRV�QXQFD�UHYHODQ�OD�HGDG�GH�ODV�QLxDV��ORV�FLXGDGDQRV�ORFDOHV�QR�KDFHQ�
QLQJ~Q� LQWHQWR� GH� D\XGDU� D� ODV� QLxDV�� \� ORV� WUDILFDQWHV� HVWiQ� PX\� ELHQ�
RUJDQL]DGRV�� /DV� DXWRULGDGHV� ORFDOHV� FRQVLGHUDQ� TXH� HVWR� HV� XQ� SUREOHPD�
PX\�JUDQGH� SDUD� OLGLDU� FRQ� HO�� \�QR� FRQRFHQ�QLQJXQD�RWUD� DOWHUQDWLYD�� VLQR�
DUUHVWDU�D�ORV�PHQRUHV���
/D�5HODWRUD�(VSHFLDO�KL]R�YDULDV�UHFRPHQGDFLRQHV��LQFOX\HQGR�TXH�³HO�*RELHUQR�VH�

GHEH�FRPSURPHWHU�D�Vt�PLVPR��SRU�PHGLR�GH�DUUHJORV�ELODWHUDOHV�\�UHJLRQDOHV�FRQ VXV�SDtVHV�
YHFLQRV��SDUD�HUUDGLFDU�HO�WUiILFR�GH�PHQRUHV�´�KDFLHQGR�XQ�OODPDGR�SDUD�TXH�VH�FULPLQDOLFH�
OD� SURVWLWXFLyQ� LQIDQWLO� \� OD� SRUQRJUDItD� LQIDQWLO�� \� XWLOL]DQGR� HO� HVWDEOHFLPLHQWR� GH�
SURJUDPDV�GH�UHKDELOLWDFLyQ�SDUD�ODV�YtFWLPDV�PHQRUHV�GH�OD�H[SORWDFLyQ�VH[XDO�

�� ,QIRUPH�GH�OD�5HODWRUD�(VSHFLDO�VREUH�OD�YHQWD�GH�QLxRV��OD�SURVWLWXFLyQ�LQIDQLO�\�OD�XWLOLD]FLyQ�GH�ORV�QLxRV�
HQ�OD�SRUQRJUDItD��6UD��2IHOLD�&DOFHWDV�6QDWRQV��,QIRUPH�VREUH�OD�PLVLyQ�D�*XDWHPDOD��81�'RF��
(�&1�����������DGG�������(QHUR�GH�������������� ,G������������



��

/DPHQWDEOHPHQWH�� ORV� LQYHVWLJDGRUHV�TXH�YLVLWDURQ�D�*XDWHPDOD�HQ�PD\R�GHO������
QRWDURQ�TXH�QR�KXER�FDPELRV�HQ�OD�VLWXDFLyQ�GHO�WUiILFR�\�OD�SURVWLWXFLyQ��HVSHFLDOPHQWH�FRQ�
UHVSHFWR�D� ORV�DOWDV�FLIUDV�GH�YtFWLPDV�PHQRUHV�GH�HGDG�\�D� OD� LPSXQLGDG�FRPSOHWD�GH� ORV�
GXHxRV� GH� EDUUDV� \� WUDILFDQWHV��/D� LPSOHPHQWDFLyQ� GH� ODV� UHFRPHQGDFLRQHV� KHFKDV� SRU� OD�
5HODWRUD� (VSHFLDO� SRU� SDUWH� GHO� *RELHUQR� KD� VLGR� GH� PDQHUD� LJXDO�� PX\� GpELO�� /D�
UHFRPHQGDFLyQ�SDUD�OD�LGHQWLILFDFLyQ�GH�XQ�SXQWR�IRFDO�LQVWLWXFLRQDO SDUD�GDU�VHJXLPLHQWR�DO�
&RQJUHVR�0XQGLDO� GH� (VWRFROPR� �������� HQ� DOJXQD� PHGLGD� HVWDED� VLHQGR� LPSOHPHQWDGD�
SHUR�VLQ�OD�LQLFLDWLYD�GHO�JRELHUQR�FHQWUDO��SXHV�SRU�LQLFLDWLYD�GH�XQ�JUXSR�GH�RUJDQL]DFLRQHV�
QR� JXEHUQDPHQWDOHV� FRQ� DQWHULRULGDG� VH� KDEtD� RUJDQL]DGR� XQ� *UXSR� $UWLFXODGRU� SDUD� OD�
HODERUDFLyQ�H�LPSOHPHQWDFLyQ�GHO�3ODQ�1DFLRQDO�GH�$FFLyQ�FRQWUD�OD�([SORWDFLyQ�6H[XDO�D�
1LxDV��1LxRV�\�DGROHVFHQWHV�HQ�*XDWHPDOD��D�HVWH�JUXSR�VH�VXPy�OD�3URFXUDGXUtD�*HQHUDO�
GH�OD�1DFLyQ�\�OD�&RPLVLyQ�3UHVLGHQFLDO�GH�ORV�'HUHFKRV�+XPDQRV��D�OD�3URFXUDGXUtD�VH�OH�
FHGLy� HO� OXJDU� GH� GLUHFFLyQ� GHO�*UXSR� FRQ� HO� ILQ� GH� LQYROXFUDU� DO�(VWDGR� HQ� HVH� SURFHVR��
3RVWHULRUPHQWH�� WDQWR� SRU� LQWHUpV� SURSLR� FRPR� SRU� SHWLFLyQ� GHO� *UXSR� $UWLFXODGRU�� OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�DGRSWy�HO�3ODQ�FRPR�XQD�GH�VXV�SROtWLFDV�

,9���� 0$5&2�-85,',&2�1$&,21$/
$� &yGLJR�3HQDO
(Q�FXDOTXLHUD�GH�VXV�FRPSRQHQWHV�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��H[SORWDFLyQ�HQ�

SURVWLWXFLyQ�� SRUQRJUDItD�\� WUiILFR�GH�SHUVRQDV�SDUD� HVRV� ILQHV�� HVWi� FRQVLGHUDGD� FRPR�XQ�
GHOLWR� HQ� *XDWHPDOD�� DXQTXH� HVWpQ� WLSLILFDGRV� EDMR� RWUDV� FDWHJRUtDV� MXUtGLFDV�� D�
3UR[HQHWLVPR��E� 5XILDQHUtD��F� ([KLELFLRQHV��SXEOLFDFLRQHV�\�HVSHFWiFXORV�REVFHQRV��\�G�
7UDWD�GH�SHUVRQDV��(Q�HO�FDVR�GH�WUDWDUVH�GH�SHUVRQDV�PHQRUHV�GH�HGDG��VH�LQWHUSUHWD�FRPR�
DJUDYDPLHQWR�GH�HVRV�GHOLWRV���

3HUR�ORV�GHOLWRV�TXH�HVSHFtILFDPHQWH�WLSLILFDQ�HO�WUiILFR�\�ORV�GHOLWRV�DFRPSDxDGRV�VH�
HQFXHQWUDQ�HQ�ORV�VLJXLHQWHV�DUWtFXORV�GHO�&yGLJR�3HQDO�

x $57Ë&8/2������3UR[HQHWLVPR� 4XLHQ��FRQ�iQLPR�GH� OXFUR�R�SDUD�VDWLVIDFHU�
GHVHRV�DMHQRV��SURPRYLHUH��IDFLOLWDUH�R�IDYRUHFLHUH�OD�SURVWLWXFLyQ��VLQ�GLVWLQFLyQ�
GH�VH[R��VHUi�VDQFLRQDGR�FRQ�PXOWD�GH�GRV�PLO�TXLQLHQWRV�D�GLH]�PLO�TXHW]DOHV�
4XLHQ�� HQ� SURYHFKR� SURSLR�� UHDOLFH� ODV� DFWLYLGDGHV� D� TXH� VH� UHILHUH� HO� SiUUDIR�
DQWHULRU��VHUi�VDQFLRQDGR�FRQ�PXOWD�GH�PLO�TXLQLHQWRV�D�FLQFR�PLO�TXHW]DOHV�

x $57Ë&8/2������3UR[HQHWLVPR�DJUDYDGR� /DV�SHQDV�VHxDODGDV�HQ�HO�DUWtFXOR�
DQWHULRU� VH� DXPHQWDUiQ� HQ� XQD� WHUFHUD� SDUWH�� HQ� ORV� FDVRV� VLJXLHQWHV�� ��� 6L� OD�
YtFWLPD�IXHUH�PHQRU�GH�HGDG�����6L�HO�DXWRU�IXHUH�SDULHQWH��GHQWUR�GH�ORV�JUDGRV�
GH� OH\�� WXWRU� R� HQFDUJDGR� GH� OD� HGXFDFLyQ�� FXVWRGLD� R� JXDUGD�GH� OD�YtFWLPD�����
&XDQGR�PHGLDUH�YLROHQFLD��HQJDxR�R�DEXVR�GH�DXWRULGDG�

x $57Ë&8/2� ���� 5XILDQHUtD� 4XLHQ�� VLQ� HVWDU� FRPSUHQGLGR� HQ� ORV� DUWtFXORV�
DQWHULRUHV� GHO� SUHVHQWH� FDStWXOR�� YLYLHUH�� HQ� WRGR� R� HQ� SDUWH�� D� H[SHQVDV� GH�
SHUVRQD�R�SHUVRQDV�TXH�HMHU]DQ� OD�SURVWLWXFLyQ�R�GH� ODV�JDQDQFLDV�SURYHQLHQWHV�

�� (VWD�WLSLILFDFLyQ�GH�GHOLWRV�VH�HQFXHQWUD�HQ�HO�&yGLJR�3HQDO�



��

GH�HVH�FRPHUFLR��VHUi�VDQFLRQDGR�FRQ�PXOWD�GH�GRV�PLO�TXLQLHQWRV�D�TXLQFH�PLO�
TXHW]DOHV�

x $57Ë&8/2����� 7UDWD�GH�SHUVRQDV� 4XLHQ��HQ�FXDOTXLHU�IRUPD��SURPRYLHUH��
IDFLOLWDUH�R�IDYRUHFLHUH�OD�HQWUDGD�R�VDOLGD�GHO�SDtV�GH�PXMHUHV�SDUD�TXH�HMHU]DQ�OD�
SURVWLWXFLyQ��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�XQR�D�WUHV�DxRV�\�FRQ�PXOWD�GH�GRV�
PLO�TXLQLHQWRV�D�TXLQFH�PLO�TXHW]DOHV�
(Q� OD� PLVPD� SHQD� LQFXUULUi� TXLHQ� UHDOLFH� ODV� DFWLYLGDGHV� D� TXH� VH� UHILHUH� HO�
SiUUDIR�DQWHULRU��FRQ�YDURQHV�
/D� SHQD� VH� DXPHQWDUi� HQ� GRV� WHUFHUDV� SDUWHV� VL� FRQFXUULHUH� FXDOTXLHUD� GH� ODV�
FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�����GH�HVWH�&yGLJR�

'HVGH� HO� SURSLR� RUJDQLVPR� MXGLFLDO�� HVSHFLDOPHQWH� MXHFHV� GH� PHQRUHV� \� IDPLOLD��
FRQVLGHUDQ� TXH� FRQ� OD� OHJLVODFLyQ� DFWXDO� UHODFLRQDGD� D� OD� H[SORWDFLyQ� VH[XDO� SXGLHUD�
DYDQ]DUVH�HQ�OD�OXFKD�SRU�HUUDGLFDU�GLFKR�SUREOHPD��VL�VH�DSOLFDUD�DGHFXDGDPHQWH��� $XQTXH�
QR� GHMDQ� GH� VHxDODUOD� FRPR� FDGXFD�� HVSHFtILFDPHQWH� SRU� ODV� SHQDV� TXH� LPSRQH� \� SRU� ODV�
FDWHJRUtDV�TXH�XWLOL]D��3DUD�GHMDU�GH�VHU�FDGXFD��HQWRQFHV��WHQGUtDQ�TXH�VXELUVH�ODV�SHQDV�\�
XWLOL]DU� FDWHJRUtDV�PiV� DGHFXDGDV� SDUD� WLSLILFDU� FRUUHFWDPHQWH� ORV�GHOLWRV�� HVWR� LPSOLFDUtD��
SRU�VXSXHVWR��XQ�SURFHVR�GH�UHYLVLyQ�\�UHDGHFXDFLyQ�OHJDO�PiV�R�PHQRV�ODUJR��DWHQGLHQGR�OD�
OHQWLWXG�FRQ�TXH�VH�GHVDUUROODQ�HVH�WLSR�GH�SURFHGLPLHQWRV�HQ�*XDWHPDOD�

(V�FRP~Q�RtU�GH�ORV�DSOLFDGRUHV�GH�MXVWLFLD�TXH�WDQWR�HO�0LQLVWHULR�3~EOLFR�FRPR�OD�
3ROLFtD� 1DFLRQDO� &LYLO� QR� FXPSOHQ� D� FDEDOLGDG� VXV� UHVSRQVDELOLGDGHV� FXDQGR� GH� OD�
LQYHVWLJDFLyQ��SHUVHFXFLyQ�\�FDSWXUD�SRU�GHOLWRV� UHODFLRQDGRV�FRQ� OD�H[SORWDFLyQ�VH[XDO�VH�
WUDWD�� /RV� ILVFDOHV� GHO�0LQLVWHULR� 3~EOLFR� QR� LQYHVWLJDQ� D� IRQGR� \� QR UH~QHQ� ODV� SUXHEDV�
VXILFLHQWHV� SDUD� ORJUDU� FRQGHQDV�� /RV� SROLFtDV� QR� FXPSOHQ� HQ� WLHPSR� ODV� FDSWXUDV� R�
LQWHQFLRQDOPHQWH� QR� ODV� UHDOL]DQ�� $XWRULGDGHV� GH� OD� 3URFXUDGXUtD� *HQHUDO� GH� OD� 1DFLyQ�
�3*1��� GH� OD�*REHUQDFLyQ�'HSDUWDPHQWDO� \� GHO�2UJDQLVPR� -XGLFLDO� DFXVDQ� D� ILVFDOHV� GHO�
0LQLVWHULR� 3~EOLFR� \�� HVSHFLDOPHQWH�� D� ORV� SROLFtDV� GH� IDOODU� HQ� VXV� SHVTXLVDV�
LQWHQFLRQDOPHQWH��GHELGR�D�VX�LQYROXFUDPLHQWR�HQ�DFWRV�GH�FRUUXSFLyQ�D�IDYRU�GH�SUR[HQHWDV�
\� H[SORWDGRUHV� VH[XDOHV�� (Q� PXFKDV� RSRUWXQLGDGHV� FXDQGR� VH� RUJDQL]DQ� RSHUDWLYRV�
FRQMXQWRV�SDUD�OD�FDSWXUD�GH�SUR[HQHWDV�\�HO�³UHVFDWH´�GH�QLxDV�HQ�H[SORWDFLyQ�VH[XDO��QRV�
FRQWDED�XQD�IXQFLRQDULD�GH�OD�3*1� OD�LQIRUPDFLyQ�VH�IXJD�FRQ�DQWLFLSDFLyQ�D�OD�DFWLYLGDG��
\�DO�OOHJDU�DO�OXJDU�GHQXQFLDGR�\D�QR�HQFXHQWUDQ�D�ORV�SUR[HQHWDV�QL�D�PXMHUHV�H[WUDQMHUDV�\�
QLxDV�R�ELHQ�HVH�OXJDU�HVWi�FDQFHODGR��GH�HVD�IXJD�GH�LQIRUPDFLyQ�DFXVDQ�SULQFLSDOPHQWH�D�
ORV�SROLFtDV�TXH�LEDQ�D�SDUWLFLSDU�HQ�HO�RSHUDWLYR��������

/D�IDOWD�GH�YROXQWDG�SDUD�DSOLFDU�OD�OH\�\�OD�FRUUXSFLyQ�FDPSHDQ�KHUPDQDGDV�FRQ�OD�
LQHILFDFLD�GH�OD�SHUVHFXFLyQ�GH�ORV�GHOLWRV�UHODFLRQDGRV�FRQ�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
\�HO� WUiILFR�GH�SHUVRQDV�FRQ�HVD� LQWHQFLRQDOLGDG��'H� WDO�PDQHUD�TXH�SDUD�KDFHU�HIHFWLYD� OD�
DSOLFDFLyQ�GH�MXVWLFLD�HQ�HVH�FDPSR��DGHPiV�GH�XQD�DGHFXDGD�UHYLVLyQ�\�UHDGHFXDFLyQ�GH�OD�
OHJLVODFLyQ� SHUWLQHQWH�� KDFHQ� IDOWD� IXHUWHV� SURFHVRV� GH� VHQVLELOL]DFLyQ� D� ORV� RSHUDGRUHV� GH�
MXVWLFLD�SDUD�UHIRU]DU�VX�YROXQWDG�\�OD�REOLJDWRULHGDG�SDUD�HO�FXPSOLPLHQWR�GH�VXV�IXQFLRQHV��
\�HO�HVWDEOHFLPLHQWR�GH�HILFLHQWHV�FRQWUROHV�FRQWUD�OD�FRUUXSFLyQ��
�� (VDV�REVHUYDFLRQHV�KDQ�VLGR�KHFKDV�SRU�GLVWLQWRV�DSOLFDGRUHV�GH�MXVWLFLD�GHO�VLVWHPD MXGLFLDO�FXDQGR�VH�OHV�
FRQVXOWD� VREUH� OD� QHFHVLGDG� GH� UHDGHFXDU� OD� OHJLVODFLyQ�� HVSHFLDOPHQWH� HO� &yGLJR� 3HQDO�� HQ� PDWHULD� GH�
H[SORWDFLyQ�VH[XDO�FRPHUFLDO��



��

'H�DFXHUGR�FRQ�ORV�HQWUHYLVWDGRV��HQ�OD�0DJLVWUDWXUD�GH�0HQRUHV��HQ�OD�3URFXUDGXUtD�
*HQHUDO�\�HQ�OD�3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV��XQD�SHUVRQD�PHQRU�GH�HGDG�SXHGH�
KDFHU� GHQXQFLD� SRU� HVFULWR�� YHUEDO� R� YtD� WHOHIyQLFD�� 'H� LQPHGLDWR� VH� OH� GD� SURWHFFLyQ� DO�
GHQXQFLDQWH��&XDQGR�OD�SHUVRQD�PHQRU�GH�HGDG�QR�WLHQH�TXLHQ�OR�UHSUHVHQWH��OD�3URFXUDGXUtD�
*HQHUDO�GH�OD�1DFLyQ�OR�KDFH�

%� /H\HV��SUR\HFWRV�GH�OH\HV�R�UHIRUPDV�GH�OH\
$� OD� IHFKD�� HQ� *XDWHPDOD� QR� H[LVWHQ� OH\HV�� SUR\HFWRV� GH� OH\HV� R� UHIRUPDV� GH� OH\�

UHVSHFWR�DO�SUREOHPD�GHO�WUiILFR�GH�PXMHUHV�\�QLxRV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��
(O� &yGLJR� GH� OD� 1LxH]� \� OD� -XYHQWXG��� /H\� DSUREDGD� SRU� HO� &RQJUHVR� GH� OD�

5HS~EOLFD� HQ� ������ TXH� HQ� WUHV� GH� VXV� DUWtFXORV� DEUtD� OD� SRVLELOLGDG� GH� DPSOLDU�
OHJLVODWLYDPHQWH� HO� WHPD� GHO� WUiILFR�� QXQFD� HQWUy� HQ� YLJHQFLD� GHVSXpV� GH� KDEHU� VLGR�
UHLWHUDGDPHQWH� SRVSXHVWD� GLFKD� HQWUDGD� HQ� YLJHQFLD� SRU� OD� OHJLVODWXUD� DQWHULRU�� (O� DFWXDO�
&RQJUHVR�GH�OD�5HS~EOLFD��GH��PDQHUD�VXL�JpQHULV�GLFWDPLQy�FRQWUD�HO�&yGLJR�GH�OD�1LxH]�\�
OD� -XYHQWXG� ³SRVWHUJDQGR� GH�PDQHUD� LQGHILQLGD� VX� HQWUDGD� HQ� YLJHQFLD�´� 3DUD� VXVWLWXLUOR��
UHFLHQWHPHQWH�OD�&RPLVLyQ�GH�OD�0XMHU��HO�0HQRU�\�OD�)DPLOLD�GHO�&RQJUHVR�KD�HODERUDGR�
XQ�VHJXQGR�$QWH�3UR\HFWR�GH�/H\��TXH�D�OD�IHFKD�QR�KD�VLGR�FRQVLGHUDGR�SRU�HO�3OHQR�GHO�
&RQJUHVR�� VXVWHQWDGR� HQ� OD� YLHMD� GRFWULQD� GH� OD� VLWXDFLyQ� LUUHJXODU� FRQ� DOJXQDV�
GHVFRQWH[WXDOL]DGDV�UHIHUHQFLDV�D�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��SHUR�TXH�QR�
UHFRJH�� QL� SRU� DVRPR�� HO� HVStULWX� GH� GLFKR� LQVWUXPHQWR� LQWHUQDFLRQDO� UDWLILFDGR� SRU�
*XDWHPDOD�HQ�������(VWH�&yGLJR�GH�OD�1LxH]�\�OD�-XYHQWXG�HVWi�SOHQDPHQWH�VXVWHQWDGR�HQ�
OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�

(Q�HO�&yGLJR�GH�OD�1LxH]�\�OD�-XYHQWXG�HO�WHPD�GHO�WUiILFR�GH�SHUVRQDV�PHQRUHV�GH�HGDG�
HVWi�FRQVWDWDGR�HQ�ORV�VLJXLHQWHV�DUWtFXORV�

R $UWtFXOR� ���� /RV� QLxRV�� QLxDV� \� MyYHQHV� WLHQHQ� HO� GHUHFKR� D� OD� SURWHFFLyQ� FRQWUD�
VHFXHVWUR��WUiILFR�\�YHQWD�SDUD�FXDOTXLHU�ILQ�R�HQ�FXDOTXLHU�IRUPD��(O�(VWDGR�GHEHUi�
GHVDUUROODU�WRGDV�ODV�DFWLYLGDGHV�\�HVWUDWHJLDV�DGHFXDGDV SDUD�LPSHGLU�HVWDV�DFFLRQHV�

R $UWtFXOR� ���� (O� (VWDGR� GHEHUi� DGRSWDU� ODV� PHGLGDV� OHJLVODWLYDV�� DGPLQLVWUDWLYDV��
VRFLDOHV� \� HGXFDWLYDV� DSURSLDGDV� SDUD� SURWHJHU� D� ORV� QLxRV�� QLxDV�\� MyYHQHV� FRQWUD�
WRGD� IRUPD� GH��D��$EXVR� ItVLFR� \�PHQWDO��E��$EXVR� VH[XDO��F��'HVFXLGRV� R� WUDWRV�
QHJOLJHQWHV��G��([SORWDFLyQ�VH[XDO�

R $UWtFXOR� ��� /RV� QLxRV�� QLxDV� \� MyYHQHV� WLHQHQ� HO� GHUHFKR� D� VHU�SURWHJLGRV� FRQWUD�
WRGD� IRUPD� GH� H[SORWDFLyQ� R� DEXVR� VH[XDO�� LQFOX\HQGR�� D�� /D� LQFLWDFLyQ� R� OD�
FRDFFLyQ�SDUD�TXH� VH�GHGLTXH�D�FXDOTXLHU�DFWLYLGDG�VH[XDO��E��6X�XWLOL]DFLyQ�HQ� OD�
SURVWLWXFLyQ�� HVSHFWiFXORV� R�PDWHULDO� SRUQRJUiILFR�� F��3URPLVFXLGDG� VH[XDO��G��(O�
DFRVR�VH[XDO�GH�GRFHQWHV��WXWRUHV�\�UHVSRQVDEOHV�

�� (O�&yGLJR�GH�OD�1LxH]�\�OD�-XYHQWXG�IXH�XQD�SURSXHVWD�GHVGH�OD�VRFLHGDG�FLYLO�HODERUDGD�HQ�HO�VHQR�GH�OD�
&RPLVLyQ�3UR�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�\�DSR\DGD�SRU�ODV�GRV�DQWHULRUHV�DGPLQLVWUDFLRQHV�GH�
OD�3URFXUDGXUtD�GH�'HUHFKRV�+XPDQRV��/D�DFWXDO�3URFXUDGXUtD�VH�GHVOLJy�GH� OD�SURPRFLyQ�\�OD� OXFKD�SRU�HO�
&yGLJR��HV�PDV�� � LQWHUYLQR�GHFLGLGDPHQWH�HQ�HO�GHVDSDUHFLPLHQWR�GH�OD�&RPLVLyQ�3UR�&RQYHQFLyQ��'HVGH�VX�
HODERUDFLyQ� KDVWD� OD� IHFKD�� ORV� HVIXHU]RV� SRU� WHQHU� XQ� &yGLJR� GH� OD� 1LxH]� \� OD� -XYHQWXG� VXVWHQWDGR� HQ� OD�
&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR�OOHYDQ�DSUR[LPDGDPHQWH����DxRV�



��

(Q������D�SHWLFLyQ�GH�OD�'LSXWDGD�3UHVLGHQWD�GH�OD�&RPLVLyQ�GH�OD�0XMHU��HO�0HQRU�
\� OD� )DPLOLD� GHO� &RQJUHVR� GH� OD� 5HS~EOLFD� GH� HVH� HQWRQFHV�� VH� UHDOL]y� XQ� HVWXGLR� VREUH�
³7UiILFR� 6H[XDO� GH�0HQRUHV´�� FRQ� OD� LQWHQFLyQ� GH� VXVWHQWDU� XQ� 3UR\HFWR� GH�5HIRUPDV� DO�
&yGLJR� 3HQDO�� TXH� IXH� WRPDGR� HQ� FXHQWD� SDUD� UHIRUPDU� GLFKR� &yGLJR�� 0XFKDV� GH� ODV�
UHIRUPDV�SURSXHVWDV�SRU�HVH�SUR\HFWR�VH�LQFRUSRUDURQ��\�FRQVWLWX\HQ�SDUWH�GHO�DUWLFXODGR�GHO�
&yGLJR� 3HQDO� YLJHQWH�� 7DQWR� HO� HVWXGLR� HQ� UHIHUHQFLD� FRPR� HO� 3UR\HFWR� GH� 5HIRUPDV�
UHFXUUHQ� D� OD� &RQYHQFLyQ� VREUH� ORV� 'HUHFKRV� GHO� 1LxR�� HO� SULPHUR� HQ� OD� VHFFLyQ� $���
³,QVWUXPHQWRV� ,QWHUQDFLRQDOHV�GH� OD�SDUWH� ,� µ1RUPDWLYD¶´�� HQ�GRQGH�FLWD����DUWtFXORV�GH� OD�
&RQYHQFLyQ�� PLHQWUDV� TXH� HO� VHJXQGR� HQ� HO� FRQVLGHUDQGR� GRV�� ³4XH� *XDWHPDOD� FRPR�
(VWDGR�SDUWH�GH�OD�&RQYHQFLyQ�VREUH�ORV�'HUHFKRV�GHO�1LxR��VH�FRPSURPHWLy�D�WRPDU�WRGDV
ODV�PHGLGDV�QHFHVDULDV�SDUD�LPSHGLU�OD�LQFLWDFLyQ�R�OD�FRDFFLyQ�SDUD�TXH�XQ�QLxR�VH�GHGLTXH�
D� FXDOTXLHU� DFWLYLGDG� VH[XDO�� VX� H[SORWDFLyQ� HQ� OD� SURVWLWXFLyQ� \� RWUDV� SUiFWLFDV� VH[XDOHV�
LOHJDOHV�R�HQ�HVSHFWiFXORV�R�PDWHULDOHV�SRUQRJUiILFRV��\�SDUD�LPSHGLU�VX VHFXHVWUR��OD�YHQWD�
R�WUDWD�GH�QLxRV´���

&RQ�EDVH�HQ�OD�LQIRUPDFLyQ�UHFDEDGD�HQ�ODV�HQWUHYLVWDV��RWUDV�FRQVXOWDV�\�UHYLVLyQ�GH�
GRFXPHQWRV� OHJDOHV��VH�FRQVWUX\y�HO�VLJXLHQWH�FXDGUR�GH� OH\HV�\�PHGLGDV�GH�RWUR�FDUiFWHU��
TXH� HQ� DOJXQD� PHGLGD� KDQ� VLGR� DGHFXDGDV� D� OD� QRUPDWLYD� LQWHUQDFLRQDO� HQ� PDWHULD� GH�
GHUHFKRV� KXPDQRV� \� TXH� HVWi� FHUFDQD� D� OD� SUREOHPiWLFD� GH� OD� YLROHQFLD� \� H[SORWDFLyQ�
VH[XDO�



��

7DEOD��
/H\HV�FRQIRUPHV�D�ODV�REOLJDFLRQHV�LQWHUQDFLRQDOHV�MXUtGLFDV�HQ�FXDQWR�D�OD�SUHJXQWD�

GH�OD�9LROHQFLD�\�OD�([SORWDFLyQ�6H[XDO
0HGLGDV�/HJLVODWLYDV (VWDGR 'HVFULSFLyQ

/H\� SDUD� SUHYHQLU��
VDQFLRQDU� \� HUUDGLFDU� OD�
YLROHQFLD�LQWUDIDPLOLDU�

&RQWUDUUHVWDU� OD� YLROHQFLD�
LQWUDIDPLOLDU�� SHUR�
HVSHFLDOPHQWH� OD� YLROHQFLD�
FRQWUD� OD� PXMHU� \� FRQWUD� ORV�
QLxRV�\�ODV�QLxDV��

/H\� GH� GLJQLILFDFLyQ� \�
SURPRFLyQ� LQWHJUDO�GH� OD�
PXMHU�

3DUD� FRPEDWLU� OD� YLROHQFLD�� OD�
PDUJLQDFLyQ� \� OD�
GLVFULPLQDFLyQ� FRQWUD� ODV�
PXMHUHV��(V�XQD�OH\�GH�FDUiFWHU�
JHQHUDO�

&yGLJR� GH� OD� QLxH]� \� OD�
MXYHQWXG�

$SUREDGD� HQ� ������ HO� &yGLJR� GH� OD�
1LxH]�QXQFD�VH�KD�SXHVWR�HQ�YLJHQFLD��
'HVSXpV�TXH�HO�&RQJUHVR�GHFODUy�TXH�
OD� DSOLFDFLyQ� GHO� &yGLJR� IXHVH�
SRVSXHVWD� LQGHILQLGDPHQWH�� YDULRV�
JUXSRV�UHWDURQ�OD�PHGLGD�HQ�FRUWH���(Q�
IHEUHUR� GHO� ������ OD� &RUWH� 6XSUHPD�
RUGHQy� DO� &RQJUHVR� TXH� ILMDUD� XQD�
IHFKD�SDUD�OD�YLJHQFLD��OD�FXDO�HV�HO����
GH�GLFLHPEUH�GHO������

$GDSWDFLyQ� HVSHFtILFD� \�
FRQFUHWD� GH� OD� &RQYHQFLyQ�
VREUH� ORV� 'HUHFKRV� GHO� 1LxR��
)XH� DSUREDGR�� SHUR� HO�
&RQJUHVR� GH� OD� 5HS~EOLFD�
DFWXDO� OR� GHFODUy� HQ�
SRVWHUJDFLyQ� LQGHILQLGD� GH� VX�
HQWUDGD� HQ� YLJHQFLD�� (V� PX\�
SRVLEOH�TXH�VHD�GHURJDGR�

5HIRUPDV� DO� &yGLJR� GH�
7UDEDMR�

$SUREDGDV�HO���GH�MXQLR�GHO������ 3DUD�HOLPLQDU�OD�GLVFULPLQDFLyQ�
GH� OD� PXMHU� HQ� HO� PXQGR�
ODERUDO�

5HIRUPDV� DO� &yGLJR�
&LYLO�

6H� OHJLVOy� VREUH� OD� SDWULD�
SRWHVWDG�FRPSDUWLGD�

5HIRUPDV� DO� &yGLJR�
3HQDO�

6H� HOLPLQy� OR� UHODWLYR� DO�
DGXOWHULR�� (Q� ����� VH�
UHIRUPDURQ� ORV� DUWtFXORV�
UHODFLRQDGRV�FRQ�OD�H[SORWDFLyQ�
VH[XDO�

9� 5(638(67$�'(/�*2%,(512
$� 3ROtWLFDV�SXEOLFDV
+DVWD� HO� PRPHQWR� QR� H[LVWHQ� SROtWLFDV� S~EOLFDV� \� GH� JRELHUQR� TXH� HVWpQ�

IXQFLRQDQGR�� GLULJLGDV� D� OD� HUUDGLFDFLyQ� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HQ� VX�
LQWHJUDOLGDG�� QL� HVSHFtILFDPHQWH� D� OD� HUUDGLFDFLyQ� GHO� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� /R� TXH� H[LVWH� VRQ� SROtWLFDV� PHQRUHV�� SODVPDGDV� FRPR�
UHVSRQVDELOLGDGHV� LQVWLWXFLRQDOHV�GH�DERUGDMH�\� WUDWDPLHQWR�GH�OD�SUREOHPiWLFD�UHODFLRQDGD�
FRQ�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��PiV�HVSHFtILFDPHQWH�GH�OD�SURVWLWXFLyQ��



��

(Q�MXOLR�GHO�������OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�
DGRSWy� FRPR� SROtWLFD� S~EOLFD� HO 3ODQ� 1DFLRQDO� GH� $FFLyQ� FRQWUD� OD� ([SORWDFLyQ� 6H[XDO�
&RPHUFLDO� GH� 1LxDV�� 1LxRV� \� $GROHVFHQWHV� HQ� *XDWHPDOD�� HODERUDGR� SRU� XQ� JUXSR� GH�
LQVWLWXFLRQHV�GH�JRELHUQR�\�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��3URFXUDGXUtD�*HQHUDO�GH�OD�
1DFLyQ�±3*1��&RPLVLyQ�3UHVLGHQFLDO�&RRUGLQDGRUD�GH�OD�3ROtWLFD�GHO�(MHFXWLYR�HQ�0DWHULD�
GH�'HUHFKRV�+XPDQRV�±&235('(+��$VRFLDFLyQ�3UR�1LxRV�\�1LxDV�&HQWURDPHULFDQRV�±
3521,&(�� 3URJUDPD� SDUD� OD� 6DOXG�0DWHUQR� ,QIDQWLO� \� SDUD� OD� 6DOXG� GH� RWURV�*UXSRV� HQ�
5LHVJR��$VRFLDFLyQ�)HPLQLVWD�/D�&XHUGD��2ILFLQD�GH�OD�3DVWRUDO�6RFLDO�GHO�$U]RELVSDGR�GH�
*XDWHPDOD�±236$*��&RPLVLyQ�1DFLRQDO�FRQWUD�HO�0DOWUDWR�,QIDQWLO�±&21$&0,���9LVLyQ�
0XQGLDO��*XDWHPDOD� \� OD�$VRFLDFLyQ�SDUD� OD�(OLPLQDFLyQ�GH� OD�3URVWLWXFLyQ��3RUQRJUDItD��
7XULVPR�6H[XDO�GH�1LxDV��1LxRV�\�$GROHVFHQWHV�HQ�*XDWHPDOD�±(&3$7�*8$7(0$/$��
/RV�REMHWLYRV�HVWUDWpJLFRV�GHO�3ODQ�1DFLRQDO�GH�$FFLyQ�VRQ�

�� 3UHYHQLU� OD� H[LVWHQFLD� GH� IDFWRUHV� VRFLDOHV�� HFRQyPLFRV�� SROtWLFRV� \� FXOWXUDOHV�
TXH� VLW~DQ� D� QLxDV�� QLxRV� \� DGROHVFHQWHV� HQ� ULHVJR� GH� VHU� LQYROXFUDGRV� HQ� OD�
SUREOHPiWLFD�GH�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO��IRUWDOHFLHQGR�OD�FDSDFLGDG�GH�
DSR\RV� LQGLYLGXDOHV� \� FROHFWLYRV� GH� ODV� LQVWLWXFLRQHV� RILFLDOHV�� QR�
JXEHUQDPHQWDOHV� \� SRSXODUHV�� \� HQ� HVSHFLDO� GH� ODV� SURSLDV� QLxDV�� QLxRV� \�
DGROHVFHQWHV�

�� $WHQGHU�D� OD�QLxH]�\� OD�DGROHVFHQFLD�YtFWLPD�GH�([SORWDFLyQ�6H[XDO�&RPHUFLDO�
SDUD� EULQGDUOHV� RSRUWXQLGDGHV� GLJQDV� GH� H[LVWHQFLD� \� RSFLRQHV� DWUDFWLYDV� GH�
VREUHYLYHQFLD��FRPR�XQ�HOHPHQWR�FODYH�HQ�VX�UHKDELOLWDFLyQ�\�UHLQFRUSRUDFLyQ�D�
VXV�HQWRUQRV�IDPLOLDUHV��FRPXQLWDULRV \�VRFLDOHV�

�� *DUDQWL]DU� OD� DSOLFDFLyQ� GH� OD� MXVWLFLD� HQ� OD� SHUVHFXFLyQ� GH� ORV� GHOLWRV�
UHODFLRQDGRV� FRQ� OD� ([SORWDFLyQ� 6H[XDO� &RPHUFLDO� FRQWUD� 1LxDV�� 1LxRV� \�
$GROHVFHQWHV�� JDUDQWL]DU� OD� VHJXULGDG� GH� ORV� RSHUDGRUHV� GH� MXVWLFLD� HQ� HO�
FXPSOLPLHQWR� GH� VXV� GHEHUHV� \� REOLJDFLRQHV�� \� HOLPLQDU� OD� FRUUXSFLyQ� \� OD�
FROXVLyQ� GHVGH� HQWLGDGHV� RILFLDOHV�� SDUD� OR� FXDO� HV� LPSHUDWLYR� IRUWDOHFHU� HO�
VLVWHPD�GH�MXVWLFLD�\�VX�LQVWLWXFLRQDOLGDG�

�� 3URIXQGL]DU� HQ� HO� FRQRFLPLHQWR� GH� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� D� QLxDV��
QLxRV� \� DGROHVFHQWHV� SDUD� IRUWDOHFHU� FRQWLQXDPHQWH� ORV� GLIHUHQWHV� REMHWLYRV� \�
SURJUDPDV�GH�SUHYHQFLyQ��DWHQFLyQ�\�MXVWLFLD�GHO�SUHVHQWH�3ODQ�

&RPR� VH� SXHGH� REVHUYDU�� HVWH� 3ODQ� 1DFLRQDO� GH� $FFLyQ� QR� WLHQH� XQ� REMHWLYR�
HVWUDWpJLFR� ³HVSHFtILFR´� TXH� VH� UHILHUD� DO� WUiILFR� GH� SHUVRQDV� SDUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO��6LQ�HPEDUJR��HQ�ORV�SURJUDPDV�SURSXHVWRV�EDMR�HO�2EMHWLYR�(VWUDWpJLFR���H[LVWHQ�
WUHV�GH�HOORV�TXH�REOLJDWRULDPHQWH�DERUGDUiQ�HO�SUREOHPD��(O�SULPHU�SURJUDPD�VH�UHILHUH�D�OD�
QHFHVLGDG�GH� LPSXOVDU�XQD� UHDGHFXDFLyQ� OHJDO�TXH� UHFRMD� ORV�FRQWHQLGRV�GH� ORV�FRQYHQLRV�
LQWHUQDFLRQDOHV�HQ�PDWHULD�GH�H[SORWDFLyQ�VH[XDO��(O�VHJXQGR�SURJUDPD�KDFH�UHIHUHQFLD�D�OD�
SURPRFLyQ�GH�XQD�OH\�HVSHFtILFD�HQ�FRQWUD�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��HQ�OD�FXDO�VH�
GHEHUi�DERUGDU�HO�WUiILFR�GH�QLxRV�\�DGROHVFHQWHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��<�HO�
WHUFHU� SURJUDPD� H[SUHVD� OD� SURPRFLyQ� GH� XQ� FRQYHQLR� UHJLRQDO� SDUD� OD� HUUDGLFDFLyQ� GHO�
WUiILFR�GH�QLxRV�\�DGROHVFHQWHV�SDUD�OD�H[SORWDFLyQ�VH[XDO�HQ�&HQWURDPpULFD�



��

6H� ILQDOL]y� XQ SODQ� GH� RSHUDFLRQHV� HQ� PD\R� GHO� ������ TXH� LQFOXtD� SUR\HFWRV�
HVSHFtILFRV�D�UHDOL]DUVH��HQ�SDUWH��ORV�FXDWUR�REMHWLYRV�GHO�3ODQ���%DMR�HO�3ODQ��OD�6HFUHWDUtD�
GH� %LHQHVWDU� 6RFLDO� HVSHUD� SRGHU� DEULU� XQ� FHQWUR� GH� WUDWDPLHQWR� HQ� &RDWHSHTXH� SDUD�
YtFWLPDV�LQIDQWLOHV�GH�OD�H[SORWDFLyQ�VH[XDO���/DV�UHIRUPDV�OHJLVODWLYDV��ODV�DFWLYLGDGHV�SDUD�
FUHDU� OD� FRQFLHQFLDFLyQ�� OD� FRQWLQXD� LQYHVWLJDFLyQ� GH� ORV� PHFDQLVPRV� GHO� WUiILFR�� \� OD��
LQFOXVLyQ� GHO� DVXQWR� HQ� ORV� FXUUtFXORV� HGXFDWLYRV� WDPELpQ� VH� SODQLILFDQ��
'HVDIRUWXQDGDPHQWH��HO�3ODQ�1DFLRQDO�QR�WLHQH�IRQGRV��\�VX�LPSOHPHQWDFLyQ�GHSHQGHUi�GH�
OD�GLVSRQLELOLGDG�GH�IRQGRV�FRQ�FDGD�XQD�GH�ODV�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�SDUWLFLSDQWHV���

$GHPiV�GHO�3ODQ�1DFLRQDO� HQ� FRQWUD�GH� OD�([SORWDFLyQ�6H[XDO�GH� ORV�0HQRUHV�� OD�
6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�KD�LQLFLDGR�XQ�SURFHVR�FRQVXOWLYR�KDFLD�HO�GHVDUUROOR�GH�XQD�
3ROtWLFD� 3~EOLFD� ,QWHJUDO� D� )DYRU� GH� OD� 1LxH]� \� $GROHVFHQFLD�� � /D� 3ROtWLFD� GHOLQHDUi�
SURJUDPDV� \� DFFLRQHV� FRQ� UHVSHFWR� D� ORV� GHUHFKRV� EiVLFRV� VRFLDOHV�� SURWHFFLRQHV�
HVSHFLDOPHQWH� SDUD� SREODFLRQHV� GH� PHQRUHV� YXOQHUDEOHV�� PHGLGDV� GH� SURWHFFLRQHV� HQ�
JHQHUDO��\�DFFHVR�D�OD�MXVWLFLD�\�DO�GHELGR�SURFHVR�

(O� 3ODQ� 1DFLRQDO� SDUD� OD� (UUDGLFDFLyQ� GHO� 7UDEDMR� ,QIDQWLO� HVWDEOHFH� XQD� SROtWLFD�
QDFLRQDO� HQ� FRQWUD� GHO� WUDEDMR� LQIDQWLO� \� UHIOHMD� ORV� SULQFLSLRV� FRQWHQLGRV� HQ� HO�&RQYHQLR�
Q~PHUR�����GH�OD�2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7��VREUH�ODV�SHRUHV�IRUPDV�GH�
WUDEDMR�LQIDQWLO��LQFOX\HQGR�HO�WUiILFR���eVWH�VH�KD�XWLOL]DGR�SDUD�IRUWDOHFHU�ORV�GHUHFKRV�D�OD�
HGXFDFLyQ��OD�SURWHFFLyQ�\�HO�GHVDUUROOR�LQWHJUDO�GH�ORV�QLxRV��(Q�HO�DxR�������VH�HVWDEOHFLy�
XQD�FRPLVLyQ�WpFQLFD�TXH�UHSRUWDUD�D�OD�6HFUHWDUtD�GHO�7UDEDMR�\�HO�6HJXUR�6RFLDO�SRU�PHGLR�
GH� VX� 8QLGDG� SDUD� OD� 3URWHFFLyQ� GH� 0HQRUHV� SDUD� LPSOHPHQWDU� HO� 3ODQ� 1DFLRQDO�� /D�
DSOLFDFLyQ� GHEHUtD� VHU� VXSOHPHQWDGD� SRU� HO� (VTXHPD�3ULQFLSDO� SDUD� ODV�3ROtWLFDV�6RFLDOHV�
GHO� ����� DO� ����� \� ORV� SODQHV� RSHUDFLRQDOHV� GH� ORV�PLQLVWHULRV�GH� VDOXG�� HGXFDFLyQ�\�GHO�
WUDEDMR���6HJ~Q�ORV�UHSRUWHV�GHO�*RELHUQR��OD�RUJDQL]DFLyQ��SRU�PHGLR�GH�OD�FRPLVLyQ�WpFQLFD
QR� KD� WHQLGR� p[LWR�� \� OD� 8QLGDG� SDUD� OD� 3URWHFFLyQ� GH� 0HQRUHV� HQ� HO� 7UDEDMR� VH� HVWi�
FRQYLUWLHQGR� HQ� XQD� 6HFUHWDUtD� WpFQLFD� SDUD�PHMRUDU� OD� FRRUGLQDFLyQ� \� OD� LPSOHPHQWDFLyQ�
GHO�3ODQ�1DFLRQDO����

(O�*RELHUQR��GHVSXpV�GH�FRQVXOWDU�FRQ�RUJDQL]DFLRQHV�QR�JXEHUQDPHQWDOHV��GLVHxy�\�
DSUREy�XQD�3ROtWLFD�1DFLRQDO�GH�3URPRFLyQ�\�'HVDUUROOR�GH� ODV�0XMHUHV�*XDWHPDOWHFDV�\�
3ODQ�GH�(TXLGDG�GH�2SRUWXQLGDGHV������DO��������

/RV�$FXHUGRV�GH�3D]��TXH��UD\XGDURQ�D�WHUPLQDU�OD�JXHUUD�FLYLO�GH�*XDWHPDOD�GH����
DxRV� HQ� HO� ����� FRQWLHQH� YDULRV� SULQFLSLRV� JXtDV� TXH� SURWHJHQ� ORV� GHUHFKRV� KXPDQRV� \�
PHMRUDQ�OD�VLWXDFLyQ�GH�ODV�PXMHUHV�\�ORV�QLxRV�D�WUDYpV�GH�JDUDQWtDV�GH�GHUHFKRV�VRFLDOHV�\�
HFRQyPLFDV�� �(VWRV�FRPSURPLVRV�VRQ�LPSOHPHQWDGRV�\�PRQLWRUHDGRV�SRU�XQD�YDULHGDG�GH�
DJHQFLDV� LQFOX\HQGR�OD�6HFUHWDUtD�3UHVLGHQFLDO�GH�OD�0XMHU�

(Q� RFWXEUH� GHO� ������ OD� &RPLVLyQ� 3UHVLGHQFLDO� &RRUGLQDGRUD� GH� OD� 3ROLWLFD� GHO�
(MHFXWLYR� HQ�0DWHULD� GH� 'HUHFKRV� +XPDQRV� �&235('(+�� SUHVHQWy� XQD� SURSXHVWD� SDUD�
XQD�3ROtWLFD�*XEHUQDPHQWDO� GH�'HUHFKRV�+XPDQRV�TXH�GHOLQHDUtD�PHWDV�GH� IRUPD�TXH�VH�
FRRUGLQDVH� LQWHULQVWLWXFLRQDOPHQWH�� � TXH� RIUHFLHVH� RSRUWXQLGDG� SDUD� OD� UHFRQFLOLDFLyQ�
QDFLRQDO�� HO� GHUHFKR� D� OD� SD]�� GHVDUUROOR� KXPDQR� \� XQD� SROtWLFD� LQWHUQDFLRQDO� SDUD� ORV�
GHUHFKRV�KXPDQRV���/D�SROtWLFD�HVSHFLDOPHQWH FRQVLGHUD�ORV�DXQWRV�GH�JpQHUR��GH�PHQRUHV�\�



��

PLJUDQWHV�� HQWUH� RWURV�� �8QD� FRPLVLyQ� DSUREy� OD� SURSXHVWD�� \� DKRUD� HVWi� EDMR� UHYLVLyQ� GH�
SDUWH�GH�OD�VRFLHGDG�FLYLO���

%� ,QVWLWXFLRQHV
6HJ~Q� OD� PD\RUtD� GH� ORV� HQWUHYLVWDGRV� HQ� LQVWLWXFLRQHV� RILFLDOHV�HVWDWDOHV� H�

LQVWLWXFLRQHV� MXUtGLFDV�RILFLDOHV�� VX� WUDEDMR�QR�HVWi�HQFDPLQDGR�HVSHFtILFDPHQWH�D� WUDWDU�HO�
SUREOHPD� GHO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� D� PXMHUHV� \� QLxRV�� QR� VH�
HVSHFLDOL]DQ�HQ�OD�UHDOL]DFLyQ�GH�DFFLRQHV�HVSHFtILFDV�VREUH�OD�SUREOHPiWLFD��

$OJXQDV�GHSHQGHQFLDV�GH� LQVWLWXFLRQHV�RILFLDOHV�FRPR�OD�3ROLFtD�1DFLRQDO�&LYLO�� OD�
'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�\�OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD�
5HS~EOLFD�� DWLHQGHQ� FDVRV� GH� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO� HQ�
DOJXQDV� GH� VXV� GHSHQGHQFLDV�� HQ� OD� PHGLGD� TXH� SRU� UD]RQHV� GH� GHOLWRV� R� WUDQVJUHVLRQHV�
UHODFLRQDGDV�FRQ�SUREOHPDV�PLJUDWRULRV��SUR[HQHWLVPR��UXILDQHUtD�\�WUDWD�GH�SHUVRQDV�OOHJDQ�
D� VXV� LQVWDODFLRQHV�� UHIHULGDV� SRU� RWUDV� HQWLGDGHV� \� SRU� RSHUDFLRQHV� GH� ³UHVFDWH�´� (QWUH�
DTXHOODV�GHSHQGHQFLDV�SRGHPRV�PHQFLRQDU�D�ODV�VLJXLHQWHV�

x /D�8QLGDG�GH�)LVFDOtD�GH�OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO�� (V�OD�HQFDUJDGD�GH�
WUDPLWDU�OD�UHSDWULDFLyQ�GH�QLxDV�\�DGROHVFHQWHV�H[WUDQMHUDV��6HJ~Q�LQIRUPDFLyQ�GH�OD�
6HFUHWDUtD�� OD� PD\RUtD� GH� QLxDV� \� DGROHVFHQWHV� HQ� SURVWLWXFLyQ� TXH� OOHJDQ� D� VXV�
LQVWDODFLRQHV�VRQ�GH�RULJHQ�VDOYDGRUHxR��KRQGXUHxR�\�QLFDUDJ�HQVH��

x /D�6HFFLyQ�GH�0HQRUHV�GH�OD�3ROLFtD�1DFLRQDO�&LYLO� (QFDUJDGD�GH�OD�³SURWHFFLyQ�
GH�PHQRUHV�GH����DxRV´��(Q�OD�SUiFWLFD��FXDQGR�LQWHUYLHQH�HQ�FDVRV�UHODFLRQDGRV�FRQ�
H[SORWDFLyQ� VH[XDO�� ³UHVFDWD´� D� ODV�PHQRUHV� GH� HGDG� \� ODV� UHPLWH� D� XQ� MX]JDGR�GH�
WXUQR��6L�VRQ�H[WUDQMHUDV� ODV�GHWHQLGDV�� ORV� WULEXQDOHV�ODV�UHILHUHQ�D�OD�6HFUHWDUtD�GH�
%LHQHVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�GH�OD�5HS~EOLFD�

x /D� &RPLVDUtD� GH� 'HOLWRV� 6H[XDOHV� GH� OD� 3ROLFtD� 1DFLRQDO� &LYLO� 3HUVLJXH� \�
GHWLHQH�D�PXMHUHV�DGXOWDV�H[WUDQMHUDV�H�LQGRFXPHQWDGDV�HQ�SURVWLWXFLyQ�GHQXQFLDGDV�
DO�0LQLVWHULR�3~EOLFR�\�D�ORV�WULEXQDOHV�FRUUHVSRQGLHQWHV��SRVWHULRUPHQWH�ODV�SRQH�D�
GLVSRVLFLyQ�GH�OD�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ��

x /D�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�GHO�0LQLVWHULR�GH�*REHUQDFLyQ�� $FW~D�HQ�OR�
UHODWLYR�D� OD�SHUPDQHQFLD�\�SDVR�GH�SHUVRQDV�H[WUDQMHUDV�SRU�HO�SDtV�� ,QWHUYLHQH�HQ�
FDVRV� GHVFXELHUWRV� GH� WUiILFR� R� SDVR� LOHJDO� GH� SHUVRQDV� HQ� ODV� IURQWHUDV� GH�
*XDWHPDOD�� 6H� HQFDUJD� GH� GHYROYHU� D� VXV� SDtVHV� GH� RULJHQ� D� ODV� SHUVRQDV� HQ�
H[SORWDFLyQ�VH[XDO�GHWHQLGDV�SRU�OD�3ROLFtD�1DFLRQDO�&LYLO��

(YHQWXDOPHQWH� SRU� OD� QDWXUDOH]D� GH� VX� WUDEDMR� HQ� OD� DWHQFLyQ� D� PXMHUHV�� QLxRV� \� QLxDV��
DOJXQRV� FDVRV� UHIHULGRV� D� H[SORWDFLyQ� VH[XDO� VRQ� DWHQGLGRV� �\� SRVLEOHPHQWH� FDVRV�
HVSHFtILFRV�GH�WUiILFR�WDPELpQ�ORV�DWHQGHUiQ�HYHQWXDOPHQWH��

/D�3URFXUDGXUtD�*HQHUDO�GH� OD�1DFLyQ�� � 3URYHH �D� DWHQFLyQ� H� LQYHVWLJDFLyQ�GH�
FDVRV� GH� PXMHUHV� TXH� KDQ� VXIULGR� PDOWUDWR�� YLROHQFLDV� \� GLVFULPLQDFLyQ�� \� �E�� DWHQFLyQ��
LQYHVWLJDFLyQ�\�UHVFDWH�GH�QLxDV��QLxRV�\�DGROHVFHQWHV�DIHFWDGRV�SRU�PDOWUDWR�\�DEDQGRQR�
�� 5HXQLRQ�GHO�*UXSR�&RQVXOWLYR�SDUD�*XDWHPDOD��$YDQFHV�HQ�'HUHFKRV�+XPDQRV�\�&RQVROLGDFLyQ�GH�OD�3D]��
&235('(+��)HE���������������



��

/D�3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV���2IUHFH �D� FRQWURO�\�PRQLWRUHR�GH�OD�
DGPLQLVWUDFLyQ�S~EOLFD�HQ�PDWHULD�GH�OD GHIHQVD�\�SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�OD�
QLxH]�� \� �E� FRQWURO� \�PRQLWRUHR� GH� OD� DGPLQLVWUDFLyQ� S~EOLFD� HQ�PDWHULD� GH� OD� GHIHQVD� \�
SURPRFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�GH�ODV�PXMHUHV� ([LVWH�XQ�SURFHGLPLHQWR�GH�GHQXQFLD�
TXH� OR� SXHGH� XWLOL]DU� FXDOTXLHU�SHUVRQD�� LQFOX\HQGR� ODV�PHQRUHV�GH� HGDG��� 3DUD� OD�3'+��
³/D�'HQXQFLD�GHEH� HQWHQGHUVH� HVHQFLDOPHQWH� FRPR�XQ� VHxDODPLHQWR�GH�XQD� DFWXDFLyQ�QR�
DGHFXDGD� GHO� (VWDGR�� R� ELHQ�� GH� OD� FRQGXFWD� GH� IXQFLRQDULRV� TXLHQHV� DEXVDQ� GHO� SRGHU��
YLRODQGR�ORV�GHUHFKRV�GH�ORV�FLXGDGDQRV´�

(O�0LQLVWHULR�3~EOLFR�� 2IUHFH��D��DWHQFLyQ�GH�FDVRV�GH�SHUVRQDV�PHQRUHV�GH�HGDG�
HQ�FRQIOLFWR�FRQ�OD�OH\�SHQDO��\��E��DWHQFLyQ�D�YtFWLPDV�YLRODGDV�HQ�VXV�GHUHFKRV�

&RPLVLyQ� 1DFLRQDO� FRQWUD� HO� 0DOWUDWR� ,QIDQWLO� �&21$&0,�� HVWi� EDMR� OD��
'HIHQVRUtD�DO�OD�1LxH]�GH�OD�3URFXUDGXUtD�GH�ORV�'HUHFKRV�+XPDQRV���)XH�FUHDGD�HQ������\�
FRRUGLQD� ��� LQVWLWXFLRQHV� SULYDGDV� \� JXEHUQDPHQWDOHV� TXH� WUDEDMDQ� HQ� OD� SUHYHQFLyQ� \�
WUDWDPLHQWR�GH�DEXVR�\�DEXVR�VH[XDO�GH�QLxRV��

&RPLVLyQ�3UHVLGHQFLDO�&RRUGLQDGRUD�GH� OD�3ROLWLFD�GHO�(MHFXWLYR�HQ�0DWHULD�GH�'HUHFKRV� +XPDQRV� �&235('(+�� FRRUGLQD� ODV� DFFLRQHV� GH� ORV� PLQLVWHULRV� H�
LQVWLWXFLRQHV�GH�OD�5DPD�(MHFXWLYD�SDUD�OD�SURWHFFLyQ�HIHFWLYD�GH�ORV�GHUHFKRV�KXPDQRV���(Q�
PD\R�GHO�������HOORV�FUHDURQ�OD�6HFUHWDUtD�3UHVLGHQFLDO�GH�OD�0XMHU��FX\R�WUDEDMR�UHVXOWy�HQ�
OD� DSUREDFLyQ� GH� OD� �3ROtWLFD� 1DFLRQDO� GH� 3URPRFLyQ� \� 'HVDUUROOR� GH� ODV� 0XMHUHV�
*XDWHPDOWHFDV�\�3ODQ�GH�(TXLGDG�GH�2SRUWXQLGDGHV����������������7DPELpQ�GHVDUUROODURQ�
HO�3URJUDPD�GH�3UHYHQFLyQ�\�(UUDGLFDFLyQ�GH�OD�9LROHQFLD�,QWUDIDPLOLDU��3523(9,����'HVGH�
MXOLR�GHO�������OD�6HFUHWDUtD�GH�%LHQVWDU�6RFLDO�GH�OD�3UHVLGHQFLD�KD�HVWDGR�OOHYDQGR�D�FDER�
HO�3ODQ�GH�$FFLyQ�GH�&235('(+�D�IDYRU�GH�ODV�QLxRV��QLxDV��\�MyYHQHV�GH�OD�FDOOH���

&RPLVLyQ�GH� OD�0XMHU��HO�0HQRU�\�/�OD�)DPLOLD��&RQJUHVR�GH� OD�5HS~EOLFD�GH�*XDWHPDOD��(O���GH�DEULO�GHO����������QLxRV�VDOYDGRUHxRV�\�KRQGXUHxRV��HQWUH�ODV�HGDGHV�
GH���D����DxRV��IXHURQ�HQFRQWUDGRV�HQ�*XDWHPDOD�SRU�HO�&RQWURO�0LJUDWRULR�2SHUDWLYR�FRQ�
HO�DSR\R�GH�(OHPHQWRV�8QLIRUPDGRV�GH�OD�3ROLFtD�1DFLRQDO�&LYLO��6H�DOHJD�TXH�D�ORV�QLxRV�
ORV�OOHYDEDQ�HQ�DXWRE~V����DGXOWRV��SDUD�TXH�VXSXHVWDPHQWH�VH�UHXQLHUDQ�FRQ�VXV�SDGUHV�HQ�
ORV�(VWDGRV�8QLGRV��TXLHQHV�\D�KDEtDQ�SDJDGR�SRU�VX�WUDQVSRUWH��(Q�XQD�UHVSXHVWD�UiSLGD�D�
HVWD�VLWXDFLyQ��OD�&RPLVLyQ�OOHYy�D�FDER�XQD�UHXQLyQ�GH�HPHUJHQFLD�FRQ�YDULRV�IXQFLRQDULRV�
JXEHUQDPHQWDOHV�\�QR�JXEHUQDPHQWDOHV�SDUD�DQDOL]DU� OD�VLWXDFLyQ�� �(OORV� WUDEDMDURQ�FRQ�HO�
&RQVXODGR�GH�(O�6DOYDGRU�HQ�*XDWHPDOD�\�FRQ�OD�(PEDMDGD�GH�*XDWHPDOD�HQ�(O�6DOYDGRU�
SDUD� ORFDOL]DU� ODV� IDPLOLDV� GH� ORV� QLxRV� HQ�(O� 6DOYDGRU�� �$� ORV� QLxRV� ORV� LQWHUQDURQ� HQ� HO�
,QVWLWXWR� 6DOYDGRUHxR� GH� 3URWHFFLyQ� DO�0HQRU� �,630��� \� GHELGR� D� OD� UHVSXHVWD� UiSLGD� GH�
DPERV�JRELHUQRV��ORV�QLxRV�IXHURQ�GHYXHOWRV�D�(O�6DOYDGRU�HO���GH�DEULO�GHO��������

0LQLVWHULR�GH�6DOXG�3~EOLFD�\�$VLVWHQFLD�6RFLDO��(O�0LQLVWHULR�SURYHH�VHUYLFLRV�GH�
VDOXG� GLUHFWRV� D� DGXOWRV� HQYXHOWRV� HQ� OD� SURVWLWXFLyQ�� DXQTXH� ORV� WUDEDMDGRUHV� GH� VDOXG�
�� ,QIRUPDFLyQ�UHFDEDGD�HQ�OD�5HYLVWD�2ILFLDO�GH�OD�3URFXUDGXUtD�GH�'HUHFKRV�+XPDQRV��� 5HXQLyQ�GHO�*UXSR�&RQVXOWLYR�SDUD�*XDWHPDOD��$YDQFHV HQ�'HUHFKRV�+XPDQRV�\�&RQVROLGDFLyQ�GH�OD�3D]��
&235('(+��:DVKLQJWRQ�'�&���������)HE�������



��

UHFRQRFHQ�TXH� DOJXQDV�GH� ODV�SHUVRQDV�D� ODV�TXH�HOORV�DWLHQGHQ�VRQ�PHQRUHV�GH�HGDG�FRQ�
GRFXPHQWRV�GH LGHQWLGDG�IDOVRV�R�TXH�GH�RWUD�PDQHUD�PLHQWHQ�VREUH�VX�HGDG��(O�3URJUDPD�
1DFLRQDO� SDUD� OD� 3UHYHQFLyQ� \� HO�&RQWURO� GH� HQIHUPHGDGHV� WUDQVPLWLGDV� VH[XDOPHQWH�\� HO�
9,+�6,'$��FRRUGLQDGR�SRUHO�0LQLVWHULR���RIUHFH�WDOOHUHV�HGXFDWLYRV�VREUH�ODV�HQIHUPHGDGHV�
WUDQVPLWDGDV� VH[XDOPHQWH�� \� HO�9,+�6,'$�SDUD� JUXSRV� LGHQWLILFDGRV�TXH� VRQ�YXOQHUDEOHV��
WDOHV� FRPR� D� ORV� WUDEDMDGRUHV� VH[XDOHV� FRPHUFLDOHV�� DGROHVFHQWHV�� PLJUDQWHV� GHO� JpQHUR�
IHPHQLQR�\�OD�SROLFtD�\�HO�SHUVRQDO�PLOLWDU��

*UXSRV� GH� 0LJUDFLyQ� (Q� ������ ORV� JRELHUQRV� GH� *XDWHPDOD� \� 0p[LFR�
HVWDEOHFLHURQ�XQ�*UXSR�%LQDFLRQDO�GH�$VXQWRV�GH�0LJUDFLyQ��TXH� VH�KDEtD� UHXQLGR�QXHYH�
YHFHV�SDUD�GLVFXWLU�WySLFRV�GH�PLJUDFLyQ�UHJXODU�H�LUUHJXODU�GH�DPERV�SDtVHV�\�GH�QDFLRQHV�
GH�RWURV�SDtVHV��WUDEDMDGRUHV�PLJUDQWHV��FRQWUDEDQGR \�GHUHFKRV�KXPDQRV��(O�IRUR�KD�GDGR�
OD�RSRUWXQLGDG�SDUD�XQ�GLiORJR�IUXFWtIHUR��DXQTXH�KDVWD�OD�IHFKD��HO�*UXSR�%LQDFLRQDO�QR�KD�
OLGLDGR�FRQ�HO�DVXQWR�GHO�WUiILFR�FRQ�UHVSHFWR�D�WUDEDMR�IRU]RVR��OD�H[SORWDFLyQ�VH[XDO�X�RWUDV��
IRUPDV�FRPR�XQ�SUREOHPD�GH�GHUHFKRV�KXPDQRV�R�GH�RWURV��

/D�0HVD�1DFLRQDO�SDUD�ODV�0LJUDFLRQHV�HQ�*XDWHPDOD��0(1$0,*��KD�UHVSRQGLGR�
D�ODV�QHFHVLGDGHV�GH�ORV�PLJUDQWHV�GHVGH�VX�FUHDFLyQ�HQ������

/D�2ILFLQD� GH� OD�2UJDQL]DFLyQ� ,QWHUQDFLRQDO� GH�0LJUDFLRQHV� �2,0�� HQ�*XDWHPDOD�
KD� SURSXHVWR XQ� 3ODQ� GH� $FFLyQ� SDUD� HO� 0DQHMR� ,QWHJUDO� GH� ODV� 0LJUDFLRQHV� ,QWHUQDV� H�
,QWHUQDFLRQDOHV�FRPR�XQ�PDUFR�SDUD�HO�GRFXPHQWR��\�OD�SURSXHVWD�HVWi�VLHQGR�FRQVLGHUDGD�
SRU�LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�

9,� 3$3(/�'(�/$�62&,('$'�&,9,/�
(O� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO�� QLQJXQD� RUJDQL]DFLyQ�

VRFLDO�HQ�*XDWHPDOD�OR�DWLHQGH�GH�PDQHUD�HVSHFLDOL]DGD��/R�DERUGDQ�GH�PDQHUD�WDQJHQFLDO��
HQ� OD�PHGLGD� VX� WUDEDMR� OR� SHUPLWH�� (VWDV� RUJDQL]DFLRQHV� WUDEDMDQ�� SRU� HMHPSOR�� HQ� iUHDV�
UHODFLRQDGDV� FRQ� OD� SURVWLWXFLyQ�� ORV� PDOWUDWRV� \� DEXVRV� FRQWUD� PXMHUHV� \� QLxRV�� OD�
SUHYHQFLyQ� GH� LQIHFFLRQHV� GH� WUDQVPLVLyQ� VH[XDO�� HWF�� 1LQJXQR� GH� ORV� HQWUHYLVWDGRV�
LGHQWLILFy�SURJUDPDV�TXH�HQ�ORV�~OWLPRV����DxRV�HVWXYLHUDQ�DWHQGLHQGR�GH�PDQHUD�HVSHFtILFD�
HO� WHPD� GH� WUiILFR� GH PXMHUHV� \� GH� QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO�� 6LQ� HPEDUJR�� Vt� VH�
UHILULHURQ�D�SURJUDPDV�TXH�DERUGDQ�RWURV�FRPSRQHQWHV�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��
HVSHFLDOPHQWH�OD�SURVWLWXFLyQ��OD�SRUQRJUDItD�\�WXULVPR�VH[XDO�

&RQ�HVD� LQIRUPDFLyQ�\�HO� WUDEDMR�GH�FRQVXOWD�GH� ORV� LQYHVWLJDGRUHV�VH�FRQVWUX\y�HO�
VLJXLHQWH� OLVWDGR� GH� RUJDQL]DFLRQHV� GH� OD� VRFLHGDG� FLYLO�� VXV� SURJUDPDV� \� DFFLRQHV� TXH�
GHVDUUROODQ�

$VRFLDFLyQ�GH�6DOXG�,QWHJUDO�±$6,� 'HVDUUROOD�HO�3URJUDPD�GH�0LQRUtDV�³/D�6DOD´�
HQ�HO�FXDO�WUDEDMDQ�FRQ�PXMHUHV�³WUDEDMDGRUDV�GHO�VH[R´��/HV�GDQ�DFRPSDxDPLHQWR�\�DSR\R��
LQIRUPDFLyQ�VREUH�HQIHUPHGDGHV�GH�WUDQVPLVLyQ�VH[XDO��SOiWLFDV�VREUH�JpQHUR��DXWRHVWLPD�\�
WRGR� OR� OLJDGR�D� OD�PXMHU��7UDEDMDQ�SULQFLSDOPHQWH�HQ� OD�&DSLWDO�� �3DUWH�GH� VX� UHSRUWH�GHO�
�����LQFOX\y�ODV�HQWUHYLVWDV�FRQ�������WUDEDMDGRUDV�VH[XDOHV�FRPHUFLDOHV�HQ�VXV�OXJDUHV�GH�
WUDEDMR�HQ�OD�&DSLWDO���8Q����SRU�FLHQWR�GH�ORV�WUDEDMDGRUHV�QDFLHURQ�HQ�*XDWHPDOD��FRQ�XQ
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���SRU�FLHQWR�GH�RWURV�SDtVHV�GH�&HQWURDPpULFD��(O�6DOYDGRU��+RQGXUDV�\�1LFDUDJXD����(O����
SRU�FLHQWR�WHQtDQ�HQWUH�ODV�HGDGHV�GH����D����DxRV���8Q����SRU�FLHQWR�WRPDEDQ�DOFRKRO�\�XQ�
��SRU�FLHQWR�FRQVXPtDQ�GURJDV�FRPR�HO�³FUDFN´�\�OD�FRFDtQD��(O�����SRU�FLHQWR�WUDEDMDEDQ�HQ�
XQD�EDUUD�����SRU�FLHQWR�HQ�S~EOLFR��\�XQ����SRU�FLHQWR�HQ�FDVDV�FHUUDGDV���

$VRFLDFLyQ� GH� 3UHYHQFLyQ� \� $\XGD� D� (QIHUPRV� GH� 6,'$� � �$3$(6�62/,'$5,'$'� ,PSOHPHQWDQ� DFWLYLGDGHV� HGXFDWLYDV� GH� SUHYHQFLyQ� GHO�
9,+�6,'$�\�RWUDV� LQIHFFLRQHV�GH�WUDQVPLVLyQ�VH[XDO�� LQYHVWLJDQ�VREUH�OD�SUREOHPiWLFD�GHO�
9,+�6,'$�\� FRQGXFWDV� VH[XDOHV� HQWUH� KRPEUH�\�PXMHUHV�\� HQWUH�KRPEUHV�TXH�PDQWLHQHQ�
UHODFLRQHV� VH[XDOHV� FRQ� KRPEUHV�� HODERUDQ� PDWHULDOHV� HGXFDWLYRV�� +DQ� VHQVLELOL]DGR�
QLxDV�RV� HQ� VLWXDFLyQ� HVSHFLDO�� SROLFtDV�� PDHVWURV�� HPSOHDGRV� GH� HPSUHVDV�� ERPEHURV� \�
DPDV� GH� FDVD�� 7LHQHQ� FREHUWXUD� HQ� FLQFR� GHSDUWDPHQWRV�� *XDWHPDOD�� (VFXLQWOD��
6XFKLWHSpTXH]��&KLPDOWHQDQJR�\�(O�3URJUHVR�

$VRFLDFLyQ� GH� $SR\R� SDUD� XQD� 6H[XDOLGDG� ,QWHJUDO� VLQ� 6,'$� ±2$6,6�,PSOHPHQWDQ� DFWLYLGDGHV� GH� HGXFDFLyQ�� IRUPDFLyQ�� FXOWXUD� \� VDOXG� SUHYHQWLYD� VREUH�
VH[XDOLGDG� \� OD� SUREOHPiWLFD� GHO� 9,+�6,'$� \� VREUH� RWUDV� LQIHFFLRQHV� GH� WUDQVPLVLyQ�
VH[XDO��DGHPiV��HODERUDQ�PDWHULDOHV�HGXFDWLYRV�VREUH�ORV�WHPDV�TXH�GHVDUUROODQ��$WLHQGHQ�D�
SHUVRQDV�FRQ�GLYHUVLGDG�VH[XDO��OHVELDQDV��KRPRVH[XDOHV��WUDVYHVWLV�\�ELVH[XDOHV��3DUWLFLSDQ�
D�HVFDOD�QDFLRQDO���

+RJDU�0DQFKpQ�� 5HDOL]DQ�WDOOHUHV�HGXFDWLYRV�\�GH�FDSDFLWDFLyQ�D�QLxDV�HQ�ULHVJR�
VRFLDO�GH����D����DxRV��6X�VHGH�SULQFLSDO�HVWi�HQ�OD�$QWLJXD�*XDWHPDOD�HQ�GRQGH�FXHQWDQ�
FRQ�XQ�KRJDU�SDUD�QLxDV�\�XQD�HVFXHOD�SULPDULD�DYDODGD�SRU�HO�0LQLVWHULR�GH�(GXFDFLyQ��(Q�
OD�&DSLWDO�WLHQHQ�XQD�FDVD�GH�DWHQFLyQ�D�MyYHQHV�GH����D����DxRV��(Q�=DFDSD�DGPLQLVWUDQ�XQ�
KRJDU� SDUD� QLxRV�\�QLxDV�GH��� D���� DxRV��(Q�&RDWHSHTXH�GLULJHQ�RWUR�KRJDU�SDUD�QLxRV�\�
QLxDV�GH���D ���DxRV�

*HQWH� 3RVLWLYD�� 7UDEDMDQ� FRQ� SHUVRQDV� LQIHFWDGDV� FRQ� 9,+�6,'$� SDUD� TXH�
DSUHQGDQ�D�YLYLU�FRQ� OD�HQIHUPHGDG�� ,PSDUWHQ� WDOOHUHV��'DQ� UHFUHDFLyQ��9LVLWDQ�HVFXHODV�\�
FROHJLRV�SDUD� LPSDUWLU�FKDUODV�VREUH�HO�6,'$��3HUWHQHFHQ�D� OD�RUJDQL]DFLyQ�GH�VHFWRUHV�GH�
OXFKD�FRQWUD�HO�6,'$��6RODPHQWH�WUDEDMDQ�D�QLYHO�PHWURSROLWDQR�

$VRFLDFLyQ� *XDWHPDOWHFD� GH� (GXFDFLyQ� 6H[XDO� ±$*(6� 7LHQHQ� YDULRV�
SURJUDPDV�� D� $QLPDGRUHV� -XYHQLOHV�� HQ� ODV� iUHDV� GRQGH� WUDEDMDQ� HVFRJHQ� LQVWLWXWRV��
FROHJLRV�\�HVFXHODV��SODWLFDQ�FRQ�ORV�DOXPQRV�VREUH�ORV�SUR\HFWRV�GH�$*(6�\�D�TXLHQHV�VH�
LQWHUHVDQ� ORV� FDSDFLWDQ� GXUDQWH� XQD� VHPDQD� FRPR� RULHQWDGRUHV� HQ� HGXFDFLyQ� VH[XDO�� E�
(GXFDFLyQ� 6H[XDO� SDUD� WRGRV�� UHDOL]DQ� FKDUODV� \� RWUDV� IRUPDV� GH� HGXFDFLyQ� SDUD� SDGUHV��
PDGUHV��KLMRV�DV�PDHVWURV�\�RWURV�VHFWRUHV�GH�OD�SREODFLyQ��F� 7HDWUR�SDUD�OD�&DOOH��SUHSDUDQ��
PRQWDQ�REUDV�GH� WHDWUR�SRSXODU�SDUD� LQIRUPDU�D�GLYHUVR�S~EOLFR�VREUH�HGXFDFLyQ�VH[XDO�\�
SUHYHQFLyQ�GHO�6,'$��G� 0XMHUHV�HQ�5LHVJR��'HVDUUROODQ�HVSHFLDOPHQWH�FKDUODV�FRQ�DPDV�
GH�FDVD��³SURVWLWXWDV´�\�SHUVRQDV�SULYDGDV�GH�OLEHUWDG�

�� $VRFLDFLyQ�GH�6DOXG�,QWHJUDO��3UR\HFWR�/D�6DOD��,QIRUPH�$QXDO�GH������
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&HQWUR�GH�2EVHUYDFLyQ�GH�1LxDV� $WLHQGHQ�D�QLxDV�\�DGROHVFHQWHV�GH�OD�FDOOH��HQ�
VLWXDFLyQ� LUUHJXODU� \� KXpUIDQDV� HQWUH� ORV� ��� \� ��� DxRV� GH� HGDG�� /HV� GDQ� FDSDFLWDFLyQ� HQ�
PDQXDOLGDGHV� \� FRUWH� \� FRQIHFFLyQ�� \� HGXFDFLyQ� SULPDULD�� /DV� QLxDV� UHFLEHQ� DWHQFLyQ�
PpGLFD�� RGRQWROyJLFD� \� SVLFROyJLFD�� DGHPiV� UHFLEHQ� IRUPDFLyQ� UHOLJLRVD� \� RULHQWDFLyQ�
IDPLOLDU�

6yOR� SDUD� 0XMHUHV� &XHQWD� FRQ� GRV� KRJDUHV� HQ� GRQGH� DWHQGtDQ� D� QLxDV� \�
DGROHVFHQWHV� GH� OD� FDOOH�� \� HQ� SURVWLWXFLyQ�� /DV� QLxDV� \� DGROHVFHQWHV� UHFLEHQ� DWHQFLyQ�
PpGLFD� \� QXWULFLRQDO�� /HV� GDQ� RSFLRQHV� SDUD� FDSDFLWDUVH� HQ� PHFDQRJUDItD�� EHOOH]D��
FRPSXWDFLyQ��P~VLFD�\�SULPDULD�DFHOHUDGD�

5HIXJLR� GH�1LxDV� 3URSRUFLRQD� D� QLxDV� \� DGROHVFHQWHV� GH� OD� FDOOH�PHQRUHV� GH� ���
DxRV� DOEHUJXH� \� DOLPHQWDFLyQ�� URSD�� IRUPDFLyQ� HGXFDWLYD� \� HQ� DVSHFWRV� PRUDOHV� \�
HVSLULWXDOHV�� FDSDFLWDFLyQ� RFXSDFLRQDO�� 5HFLEHQ� DWHQFLyQ� PpGLFD�� SVLFROyJLFD� \� GH�
RGRQWRORJtD�

&HQWURV� GH� 2ULHQWDFLyQ�� 'LDJQyVWLFR� \� 7UDWDPLHQWR� GH� (QIHUPHGDGHV� GH�7UDQVPLVLyQ� 6H[XDO� $WLHQGH� D� PXMHUHV� DGXOWDV� HQ� HGXFDFLyQ� VH[XDO�� H[iPHQHV� GH�
ODERUDWRULR� SDUD� OD� GHWHFFLyQ� GH� HQIHUPHGDG� GH� WUDQVPLVLyQ� VH[XDO� �6tILOLV� \�9,+�6,'$���
2IUHFHQ�DSR\R�HPRFLRQDO�HQ�FDVR�GH�TXH�OD�SUXHED�SDUD�9,+�6,'$�VHD�SRVLWLYD�

&DVD�$OLDQ]D� $WLHQGH� D� QLxDV�� QLxRV� \� DGROHVFHQWHV� GH� OD� FDOOH��PXFKDV� GH� HOODV�
YtFWLPDV� GH� DEXVRV� VH[XDOHV� \�R� H[SORWDGDV� VH[XDOPHQWH�� $� OD� SREODFLyQ� PHWD� OHV� GDQ�
FDSDFLWDFLyQ�ODERUDO��DVLVWHQFLD�PpGLFD��D\XGD�SVLFROyJLFD�\�DVLVWHQFLD�MXUtGLFD��/D�DWHQFLyQ�
GH�&DVD�$OLDQ]D�HVWi�FRQFHELGD�SRU�HWDSDV�TXH�FRPLHQ]DQ�FRQ�HO� WUDEDMR�\�DWHQFLyQ�HQ�OD�
FDOOH��GHVSXpV�HQ�DOEHUJXHV�\�SRVWHULRUPHQWH�HQ�KRJDUHV�

&DVD� GH� OD�0XMHU� (VWH� HV� XQ� SURJUDPD� GLULJLGR� SRU� ODV� +HUPDQDV� 2EODWDV� GHO�
6DQWtVLPR�5HGHQWRU��XELFDGR�HQ�7HF~Q�8PiQ��6DQ�0DUFRV��3URSRUFLRQDQ�DWHQFLyQ�PpGLFD��
SVLFROyJLFD� \� HVSLULWXDO� D� QLxDV�� DGROHVFHQWHV� \� DGXOWDV� SURVWLWXLGDV�� /HV� GDQ� HGXFDFLyQ�
VH[XDO�� RULHQWDFLyQ� HVSLULWXDO� \� PRUDO�� FDSDFLWDFLyQ� ODERUDO�� DOIDEHWL]DFLyQ�� SULQFLSLRV�
PRUDOHV�\� UHYDORUL]DFLyQ�GH� VX�DXWRHVWLPD��(O� WUDEDMR� LQLFLDO� OR� UHDOL]DQ�HQ� ORV� OXJDUHV�GH�
H[SORWDFLyQ�VH[XDO��FDQWLQDV��EDUHV��SURVWtEXORV��GHVGH�GRQGH�OHV�RIUHFHQ�HO�DSR\R�GH�OD�FDVD�
GH�OD�PXMHU��7DPELpQ�DWLHQGHQ�PXMHUHV�PLJUDQWHV���

(&3$7�*XDWHPDOD� ,QYHVWLJDQ�OD�SUREOHPiWLFD�GH�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�\�
SDUWLFLSDQ�HQ�HYHQWRV�GH�VHQVLELOL]DFLyQ�VREUH�HO�WHPD�

3UR� 1LxR� \� 1LxD� &HQWURDPHULFDQRV� �3521,&(�� ,PSOHPHQWD� XQ� SURJUDPD� GH�
VHQVLELOL]DFLyQ� \� HGXFDFLyQ� SDUD� OD� SUHYHQFLyQ� GH� OD� YLROHQFLD� \� H[SORWDFLyQ� VH[XDO� GH�
QLxDV��QLxRV�\�DGROHVFHQWHV�

2ILFLQD� GH� 'HUHFKRV� +XPDQRV� GHO� $U]RELVSDGR� GH� *XDWHPDOD� �2'+$*���7UDEDMD SDUD SURPRYHU�OD�GLJQLGDG�GH�ORV�GHUHFKRV�KXPDQRV�\�HVSHFLFDPHQWH�SURPXHYH�ORV�
GHUHFKRV�GH�ORV�QLxRV�\�OD�MXYHQWXG���7UDEDMDQ�HQ�WUHV�iUHDV��iUHD�GH�FXOWXUD�GH�SD]��iUHD�GH�
UHFRQFLOLDFLyQ�SUHYHQFLyQ��iUHD�GH�GHIHQVD�GH�OD�GLJQLGDG�GH�OD�SHUVRQD���2'+$*�RIUHFH�XQ�
SURJUDPD�GH�DSUHQGL]DMH�D�OD�GLVWDQFLD��³'RFHQFLD�SDUD�OD�3D]�\�HO�5HVSHWR�D�ORV�'HUHFKRV�
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GH� OD�1LxH]�\� OD�-XYHQWXG�´�TXH� LQWURGXFH�HO�FRQFHSWR�GH�WUiILFR�SDUD� ORV�SURSyVLWRV�GH�OD�
H[SORWDFLyQ� VH[XDO� FRPR�DPERV�� XQD�PRGDOLGDG�GH� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� \� FRPR�
FULPHQ�RUJDQL]DGR�

$XQTXH� HVFDVRV� \�� HQ� DOJXQRV� FDVRV� PX\� HVFDVRV�� ODV� VLJXLHQWHV� RUJDQL]DFLRQHV�
WLHQHQ�UHFXUVRV�SDUD�OD�DWHQFLyQ�GH�YtFWLPDV�GH�WUiILFR�SDUD�H[SORWDFLyQ�VH[XDO��DOJXQDV�GH�
HOODV� DSR\DQ� D� ODV� IDPLOLDV� GH� ODV� YtFWLPDV�� +RJDU�0DQFKpQ�� &HQWUR� GH� 2EVHUYDFLyQ� GH�
1LxDV��5HIXJLR�GH�1LxDV��&DVD�$OLDQ]D��\�OD�&DVD�GH�OD�0XMHU��(O�UHVWR�GH�RUJDQL]DFLRQHV�
VRFLDOHV�PHQFLRQDGDV�DUULED��SRU�OD�QDWXUDOH]D�GH�VX�WUDEDMR��QR�FXHQWD�FRQ�UHFXUVRV�SDUD�OD�
DWHQFLyQ� D� ODV� YtFWLPDV� \� VXV� IDPLOLDUHV�� /D� PD\RUtD� GH� UHFXUVRV�� HVSHFLDOPHQWH� ORV�
ILQDQFLHURV� OHV� SURYLHQHQ� GH� DJHQFLDV� GH� FRRSHUDFLyQ� LQWHUQDFLRQDOHV� \� GH� VXV� ³FHQWURV�
PDWULFHV´���

9,,� &21&/86,21(6
(O�WUiILFR�GH�PXMHUHV�\�QLxRV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HV�XQ�FRPSRQHQWH�

FRPSOHPHQWDULR�GH�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��&RPSRQHQWH�SRUTXH�DFHSWDPRV�TXH�OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO� VH� LQWHJUD� SRU� OD� SURVWLWXFLyQ�� OD� SRUQRJUDItD�� HO� WUiILFR� GH�
SHUVRQDV� \� HO� WXULVPR� VH[XDO�� 5HFRQRFHPRV� TXH� HO� WXULVPR� VH[XDO� HV� XQD� IRUPD� GH�
SURVWLWXFLyQ� GH� PXMHUHV� \� QLxRV� FRQ� XQD� FOLHQWHOD� H[WUDQMHUD�� TXH� HVWi� HQ� XQ� SDtV�
GHWHUPLQDGR� HQ� FDOLGDG� GH� WXULVWD�� (V� FRPSOHPHQWDULR�� HQ� HO� VHQWLGR� TXH� HO� WUiILFR� GH�
PXMHUHV�\�QLxRV�HV�XQ�PHFDQLVPR�GH�FRQGXFFLyQ�\�WUDVODGR�SDUD�H[SORWDUODV�VH[XDOPHQWH�HQ�
OD� SURVWLWXFLyQ� \� OD� SRUQRJUDItD�� (O� WUiILFR� SRU� Vt� VROR� QR� HV� H[SORWDFLyQ� VH[XDO�� VLQR� XQ�
PHGLR�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�D�PXMHUHV�\�QLxRV�H[WUDQMHURV�R�QDFLRQDOHV�HQ�
RWURV� SDtVHV�� &RPR� GHFLPRV� HQ� SiJLQDV� LQWHULRUHV�� (O� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD�
H[SORWDFLyQ� VH[XDO� HV� XQ� IHQyPHQR� VRFLDO� TXH� LQFOX\H� DFFLRQHV� GH� UHFOXWDPLHQWR��
PRYLOL]DFLyQ�� WUDVODGR�\� FRQGXFFLyQ�GH�XQ�SDtV� D�RWUR�FRQ�PHFDQLVPRV�GH� LQGXFFLyQ�D� OD�
SUREOHPiWLFD�H� LPSOLFD� OD�H[WUDFFLyQ�GH� ORV�HQWRUQRV� IDPLOLDUHV�\�HO�GHVDUUDLJR�QDFLRQDO�\�
FRPXQLWDULR�GH�ODV�YtFWLPDV���

/DV� PXMHUHV� \� ODV� QLxRV� YtFWLPDV� GHO� WUiILFR� SDUD� OD� H[SORWDFLyQ� VH[XDO� HQ�
*XDWHPDOD�� VRQ� JHQHUDOPHQWH� SHUVRQDV� YXOQHUDGDV� SRU� SURFHVRV� SUHxDGRV� GH� YLROHQFLDV�
LQWUDIDPLOLDUHV�� GLVFULPLQDFLyQ� FXOWXUDO� \� GH� JpQHUR�� PDUJLQDFLyQ� VRFLDO� \� H[FOXVLyQ�
HFRQyPLFD��DJRELDGDV�SRU�QHFHVLGDGHV�ODERUDOHV�\�HQ�E~VTXHGD�GH�PHMRUHV�H[SHFWDWLYDV�GH�
VREUHYLYHQFLD�� TXH� ODV� SRQHQ� HQ� FRQGLFLRQHV� UHODWLYDPHQWH� IiFLOHV� GH� FDHU� HQ� ODV� UHGHV�
GHOLQFXHQFLDOHV�GHO�WUiILFR�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��'HELGR�D�WDOHV�FRQGLFLRQHV��
ILQDOPHQWH� ODV� PXMHUHV� \� QLxRV� VRQ� YtFWLPDV� GH� SURFHVRV� TXH� KDQ� LPSDFWDGR� VXV� YLGDV�
SHUVRQDOHV��GH�ODV�HVWUXFWXUDV�VRFLDOHV�\�OHJDOHV�\�GH�OD�DFFLyQ�GH�SUR[HQHWDV�\�GHOLQFXHQWHV��
DXQTXH�KD\D�PHGLDGR�HQJDxR�R�GHFLVLyQ�SURSLD���������������������

(O� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� GHQWUR�� KDFLD� \�
GHVGH�*XDWHPDOD�HV�XQ� IHQyPHQR�HYLGHQWH�D� WUDYpV�GH� OD�FRQVWDWDFLyQ�GH� OD�H[LVWHQFLD�GH
PLOHV�GH�PXMHUHV�\�QLxRV�TXH� VRQ�H[SORWDGDV� VH[XDOPHQWH�HQ�QXHVWUR�SDtV��/DV�PXMHUHV�\�
QLxRV�SURYLHQHQ�SULQFLSDOPHQWH�GHO� LQWHULRU�GHO�SDtV�R�GH�RWUDV� UHJLRQHV�QDFLRQDOHV��GH�(O�
6DOYDGRU��+RQGXUDV�\�1LFDUDJXD��/DV�JXDWHPDOWHFDV�VRQ� WUDILFDGDV�KDFLD�0p[LFR��(VWDGRV�
8QLGRV� \� RWURV� SDtVHV� HXURSHRV�� 0XFKDV� GH� ODV� H[WUDQMHUDV� SHUPDQHFHQ� HQ� *XDWHPDOD��
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PLHQWUDV�TXH�RWUDV� VRQ� WUDVODGDGDV�D�RWURV�SDtVHV��(Q�HVWH� VHQWLGR��*XDWHPDOD�HV�XWLOL]DGD�
SRU� ORV� WUDILFDQWHV� WUDQVQDFLRQDOHV�GH�SHUVRQDV�FRPR�GHVWLQR�R�SXHQWH�SDUD� OD�H[SORWDFLyQ�
VH[XDO�FRPHUFLDO��(O�SUREOHPD�SDUHFH�DJUDYDUVH�\�FUHFHU�FXDQWLWDWLYD�\�FXDOLWDWLYDPHQWH��

/D�H[LVWHQFLD�GH�PXMHUHV�\�QLxRV�H[WUDQMHUDV�H[SORWDGDV�VH[XDOPHQWH�HQ�*XDWHPDOD��
TXH�HYLGHQFLD�HO�WUiILFR�WUDQVQDFLRQDO�GH�HOODV��HV�FRQVWDWDEOH�HQ�OD�PD\RUtD�GH��PXQLFLSLRV�
GHO� SDtV�� SHUR� HVSHFLDOPHQWH� HQ� ORV� PXQLFLSLRV� PiV� JUDQGHV� H� LPSRUWDQWHV� VRFLDO� \�
HFRQyPLFDPHQWH�KDEODQGR�� HQ� ORV�PXQLFLSLRV�\� ORFDOLGDGHV� IURQWHUL]DV� FRQ�(O�6DOYDGRU�\�
0p[LFR��HQ�ODV�FLXGDGHV�SRUWXDULDV�\�HQ�ODV�UHJLRQHV�WXUtVWLFDV��

/DPHQWDEOHPHQWH�HO�FRQRFLPLHQWR�TXH�VH�WLHQH�GHO�SUREOHPD�GH�WUiILFR�GH�PXMHUHV�\�
QLxRV�SDUD� OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�HQ�*XDWHPDOD�\� OD�SUREOHPiWLFD�TXH�JHQHUD�HV�
LQVXILFLHQWH�\�PX\� ORFDOL]DGR�HQ�SRFDV�GHSHQGHQFLDV�� LQVWLWXFLRQHV�\�SHUVRQDV� 1R�H[LVWH�
HQ�QXHVWUR�SDtV�XQ�VLVWHPD�GH�FRQWURO�\�PRQLWRUHR�HVWDGtVWLFR�\��QR�VH�GHWHFWDQ�LQWHQFLRQHV�
SRU�LPSOHPHQWDUOR��/DV�LQVWLWXFLRQHV�S~EOLFDV�\�SULYDGDV�TXH�GH�XQD�X�RWUD�PDQHUD�WUDEDMDQ�
HO� SUREOHPD� QR� OOHYDQ� UHJLVWURV� SURIHVLRQDOHV� R� DGHFXDGDPHQWH VLVWHPDWL]DGRV� \�
JHQHUDOPHQWH� VH�QLHJDQ� D� FRPSDUWLU� OD� LQIRUPDFLyQ�SDUFLDO� FRQ�TXH�FXHQWDQ��$XWRULGDGHV��
DSOLFDGRUHV� GH� MXVWLFLD�� LQYHVWLJDGRUHV�� SHUVHJXLGRUHV� GH� GHOLWRV� \� SHUVRQDOHV� GH�
RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� JHQHUDOPHQWH� GHPXHVWUDQ� WHQHU� XQ� FRQRFLPLHQWR�
SDUFLDO�H�LQFRPSOHWR�GHO�SUREOHPD��

(O� WUiILFR� GH� SHUVRQDV� SDUD� OD� H[SORWDFLyQ� VH[XDO� VXFHGH� \� VH� UHDOL]D� FRQ� FLHUWD�
IDFLOLGDG� HQ� OD�PHGLGD�TXH� HQ�*XDWHPDOD�QR�H[LVWHQ�PHFDQLVPRV� OHJDOHV�HVSHFtILFRV�SDUD�
GHWHQHUOR�� VH� DSOLFD� HYHQWXDO� H� LQDGHFXDGDPHQWH� OD� OHJLVODFLyQ� H[LVWHQWH�� VH� HYLGHQFLDQ�
SURFHVRV�GH�FRUUXSFLyQ�\�FROXVLyQ��\�H[LVWH�XQ�PDUFDGR�GHVHQWHQGLPLHQWR�JXEHUQDPHQWDO�\�
VRFLDO�TXH�SUiFWLFDPHQWH�OH�GDQ�SXHUWD�OLEUH�D�OD�H[LVWHQFLD�GHO�SUREOHPD��$FWXDOPHQWH��QR�
KD\�SURSXHVWDV�\�HVIXHU]RV�OHJDOHV�TXH�DSXQWHQ�DO�DERUGDMH�\�WUDWDPLHQWR�MXUtGLFR�\�MXGLFLDO�
GHO� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO� FRPHUFLDO� HQ� QXHVWUR� SDtV�� /D�
OHJLVODFLyQ� YLJHQWH� DO� UHVSHFWR�� TXH� DXQTXH� DERUGD� HO� SUREOHPD� WLSLILFDGR� FRPR� WUDWD� GH�
SHUVRQDV� \� VH� FRPSOHPHQWD� FRQ� RWUR� WLSR� GH� FRQVLGHUDFLRQHV� OHJDOHV�� SXGLHUD� VHU� XQ�
LQVWUXPHQWR�VXILFLHQWH�SDUD�SHUVHJXLU�\�SHQDOL]DU� ORV�GHOLWRV�UHODFLRQDGRV�FRQ�HO� WUiILFR�GH�
SHUVRQDV�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO��VLQ�HPEDUJR��OR�DQDFUyQLFR�GH�OD�OHJLVODFLyQ��
OD IDOWD�GH�YROXQWDG�SROtWLFD�SDUD�DSOLFDUOD�\�OD�FRUUXSFLyQ�OD�KDFHQ�LQHILFLHQWH�

(O�(VWDGR�JXDWHPDOWHFR�KD�UDWLILFDGR�XQ�FRQMXQWR�GH�FRQYHQLRV�LQWHUQDFLRQDOHV�\�VH�
KD� DGKHULGR� D� RWUR� WDQWR� GH� GHFODUDFLRQHV� UHODFLRQDGRV� FRQ� HO� WUiILFR� GH� SHUVRQDV� SDUD� OD�
H[SORWDFLyQ� VH[XDO� FRPHUFLDO�� VLQ� HPEDUJR�� QR� VRQ� VXILFLHQWHPHQWH� DSOLFDGRV� SDUD� OD�
DSOLFDFLyQ� GH� MXVWLFLD� \� WDPSRFR� KDQ� VLGR� WUDGXFLGRV� HQ� OHJLVODFLyQ� LQWHUQD� SDUD� DERUGDU�
HVSHFtILFDPHQWH� HO� SUREOHPD� GHO� WUiILFR� GH� PXMHUHV� \� QLxRV� SDUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO�

'HELGR� D� OD� UHFLHQWH� DGRSFLyQ�SRU�SDUWH�GH� OD�6HFUHWDUtD�GH�%LHQHVWDU�6RFLDO� GH� OD�
3UHVLGHQFLD�GHO�3ODQ�1DFLRQDO�GH�$FFLyQ�FRQWUD�OD�([SORWDFLyQ�6H[XDO�&RPHUFLDO�D�1LxDV��
1LxRV�\�$GROHVFHQWHV��H[LVWH� OD�SRVLELOLGDG�GH�H[LJLU�\�FRPHQ]DU�D� WUDEDMDU�HQ�IXQFLyQ�GH�
LPSOHPHQWDU� PHGLGDV� SUHYHQWLYDV�� GH� DWHQFLyQ� \� OHJDOHV� FRQWUD� OD� H[SORWDFLyQ� VH[XDO�
FRPHUFLDO�D�QLxRV�\�DGROHVFHQWHV�\��HVSHFtILFDPHQWH�FRQWUD�HO�WUiILFR�GH�SHUVRQDV�PHQRUHV�
GH�HGDG�SDUD�OD�H[SORWDFLyQ�VH[XDO�FRPHUFLDO�
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9,,,� 5(&20(1'$&,21(6
/D� QDWXUDOH]D� FRPSOHMD� GHO� WUiILFR� SURYHH� UHWRV� D� WRGRV� ORV� VHFWRUHV� TXH� LQWHQWDQ�

UHVSRQGHU�� 3DUD� SRGHU� SRQHU� DO� WUiILFR� GH� IUHQWH� HQ� OD� DJHQGD� QDFLRQDO�� WRGDV� ODV� iUHDV�
SHUWLQHQWHV�GHO�JRELHUQR�\�GH� OD�VRFLHGDG�FLYLO�± MXVWLFLD�� LQPLJUDFLyQ��VDOXG�� WUDEDMR��HWF���
QHFHVLWDUiQ�FRQWULEXLU�DO�GHVDUUROOR�GH�XQD�HVWUDWHJLD�SDUD�OD�HUUDGLFDFLyQ���

*XDWHPDOD�HVWi�FRQIURQWDGD�FRQ� WRGRV� ORV�iQJXORV�GHO�SUREOHPD�GH� WUiILFR��HV�XQD�
IXHQWH��UXWD�GH�WUiQVLWR�\�SDtV�GHVWLQR�GH�HVWH�SUREOHPD��'H�DFXHUGR��VH�UHTXLHUHQ�HVWUDWHJLDV�
SDUD�VDWLVIDFHU� ODV�QHFHVLGDGHV�LQGLYLGXDOHV�D�WUDYpV�GH�WRGR�HO�FLFOR�GH�WUiILFR��+DFLD�HVDV�
PHWDV�VH�GHEH�

x 'HVDUUROODU� SURJUDPDV� GH� FRQFLHQFLDFLyQ� \� SUHYHQFLyQ� TXH� GH� PDQHUD� DGHFXDGD�
WHQJDQ�FRPR�PHWD� ORV�JUXSRV�PiV�YXOQHUDEOHV�DO� WUiILFR�� WDOHV�FRPR�ODV�PXMHUHV�\�
ORV�QLxRV�TXLHQ�YLYHQ�HQ�OXJDUHV�PiV�SREUHV�\�UXUDOHV�

x $VHJXUDU� TXH� ODV� PHGLGDV� GH� SUHYHQFLyQ� HVWiQ� GLULJLGDV� D� XQD� JUDQ� YDULHGDG� GH�
IDFWRUHV�FRQWULEX\HQWHV�DO�WUiILFR��WDOHV�FRPR�HO�DEXVR�LQIDQWLO��OD�H[SORWDFLyQ�VH[XDO�
FRPHUFLDO�� OD� YLROHQFLD� GRPpVWLFD�� ODV� QRUPDV� FXOWXUDOHV� GH� LQLJXDOGDG� HQ� ORV�
JpQHURV�� HO� XVR� GH� ODV� GURJDV��PDGUHV� MyYHQHV� HPEDUD]DGDV�� SREUH]D� R� OD� IDOWD� GH�
DOWHUQDWLYHV�HFRQyPLFDV��DQDOIDEHWLVPR�� OD�YLROHQFLD�GH� ODV�JDQJDV��\� OD�FRUUXSFLyQ�
S~EOLFD�

x /DV� PHGLGDV HVSHFtILFDV� SDUD� OD� SUHYHQFLyQ� GHEHQ� WHQHU� FRPR� PHWD� ODV� DUHDV� GH�
UHFOXWDPLHQWR�\�ORV�SXQWRV�HQ�OD�IURQWHUD�
3DUD�PHMRUDU�OD�PDQHUD�HQ�TXH�VH�LPSRQHQ�ODV�OH\HV�\�ORV�PHFDQLVPRV�GH�SURWHFFLyQ�

TXH�\D�H[LVWHQ��VH�GHEHQ�FRQVLGHUDU�ODV�VLJXLHQWHV�DFFLRQHV�
x 'LVHxDU�PHGLRV�SDUD�FRPSDUWLU�LQIRUPDFLyQ�FRQ�UHVSHFWR�DO�WUiILFR�\�ODV�DFWLYLGDGHV�

UHODFLRQDGDV��HQWUH�DPEDV��ODV�DJHQFLDV�QDFLRQDOHV�SHUWLQHQWHV���SROLFtD��LQPLJUDFLyQ��
ILVFDOHV��\�HQWUH�VXV�FRQWUDSDUWHV�HQ�OD�UHJLyQ�

x &RRUGLQDU�� KDVWD� OD� PHGLGD� TXH� VHD� SRVVLEOH�� ODV� LQYHVWLJDFLRQHV� \� ORV�
HQMXLFLDPLHQWRV�GHO� WUiILFR� HQWUH� IURQWHUDV�FRQ� ORV�SDtVHV�TXH� VRQ� IXHQWH�\� ORV�TXH�
VRQ�GHVWLQR��3RU� OR�PtQLPR�� OD� LQIRUPDFLyQ�GHEH�VHU�FRPSDUWLGD�HQWUH� ODV�DJHQFLHV�
TXH�LPSRQHQ�ODV�OH\HV�TXH�VRQ�SHUWLQHQWHV��3DUD�DQLPDU�\ IDFLOLWDU�HO�TXH�VH�FRRUGLQH�
\� VH� FRPSDUWD� OD� LQIRUPDFLyQ��HO�JRELHUQR�GHEH�FRQVLGHUDU� UDWLILFDU� OD�&RQYHQFLyQ�
GH� ODV� 1DFLRQHV� 8QLGDV� FRQWUD� OD� GHOLQFXHQFLD� RUJDQL]DGD� WUDQVQDFLRQDO� \� VX�
3URWRFROR� SDUD� SUHYHQLU�� UHSULPLU� \� VDQFLRQDU� OD� WUDWD� GH� SHUVRQDV�� HVSHFLDOPHQWH�
PXMHUHV�\�QLxRV��VHJ~Q�OR�UHFRPLHQGD�HO�)LVFDO�(VSHFLDO�GHO�&ULPHQ�2UJDQL]DGR�

x $GLHVWUDU�\�VHQVLELOL]DU�D�OD�SDWUXOOD�GH�OD�IURQWHUD��RILFLDOHV�GH�LQPLJUDFLyQ�\�D�ORV�
FRQVXODGRV�FRQ�UHVSRQVDELOLGDGHV�HQ�SXQWRV�GH�OD�IURQWHUD�TXH�VH�KD\DQ�LGHQWLILFDGR�
HQ�SDtVHV�GH�GHVWLQR�FRPR�%HOLFH�\�0p[LFR�HQ�FXDQWR�VH�UHILHUH�DO�WUiILFR�GH�PXMHUHV�
\�QLxRV��

x (VWDEOHFHU� VLVWHPDV� SDUD� UHIHUHQFLDV� HQWUH� OD� SROLFtD�� LQPLJUDFLyQ�� DJHQFLDV� TXH�
ODERUDQ� SDUD� HO� ELHQHVWDU� GH� OD� QLxH]�� RILFLQDV� FRQVXODUHV� \� RUJDQL]DFLRQHV� QR�
JXEHUQDPHQWDOHV� SDUD� SURYHHU� DWHQFLyQ� LQWHJUDGD� \� FXLGDGR� SDUD� ODV� SHUVRQDV�
WUDILFDGDV�
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x ,QVWLWXLU�HO�XVR�GH�UHJLVWURV�FRQ�SREODFLRQHV�PHWDV�SDUD�GRFXPHQWDU�FRUUHFWDPHQWH�OD�
QDWXUDOH]D�\�HO�DOFDQFH�GHO�SUREOHPD���
(O� WUiILFR� D� OR� ODUJR� GH� OD� IURQWHUD� GHO� QRUWH� HQWUH� *XDWHPDOD� \� 0p[LFR� HV� PX\�

YLVLEOH�\�OD�SUHRFXSDFLyQ�YD�HQ�DXPHQWR��/D�HUUDGLFDFLyQ�QR�SXHGH�RFXUULU�HQ�OD�DXVHQFLD�GH�
ORV� HVIXHU]RV� HQ� FRQMXQWR�GH�0p[LFR�\�*XDWHPDOD�� FRQ� ODV� LQVWLWXFLRQHV�JXEHUQDPHQWDOHV�
WUDEDMDQGR�HQ�DVRFLDFLyQ�FRQ�ODV RUJDQL]DFLRQHV�GH�OD�VRFLHGDG�FLYLO�\�UHSUHVHQWDQWHV�GH�ODV�
FRPXQLGDGHV�� � $� *XDWHPDOD� VH� OH� DQLPD� D� TXH� HVWDEOH]FD� XQD� &RPLVLyQ� &RQMXQWD� GH�
7UiILFR� GH� 3HUVRQDV� SDUD� IDFLOLWDU� OD� FRRUGLQDFLyQ�� HO� FRPSDUWLU� LQIRUPDFLyQ� \� ODV�
RSHUDFLRQHV� ELODWHUDOHV� FRQ� UHVSHFWR� D� OD� FRQFLHQFLDFLyQ�� SURWHFFLyQ�� HQMXLFLDPLHQWR� \�
PHGLGDV�SDUD�OD�LQWHJUDFLyQ���(Q�7DSDFKXOD��ODV�DXWRULGDGHV�PXQLFLSDOHV��ODV�RUJDQL]DFLRQHV�
FLYLOHV��ORV�UHSUHVHQWDQWHV�GH�HPSUHVDV�\�GH�OD�LJOHVLD�KDQ�IRUPDGR�XQ�FXHUSR�SDUD�IUHQDU�HO�
FRPHUFLR�VH[XDO�GH�PXMHUHV�\�QLxRV�TXH�YD�HQ�DXPHQWR���(VWH�FXHUSR�UHGDFWDUi�OHJLVODFLyQ�
ORFDO�SDUD�D\XGDU�HQ�VXV�HVIXHU]RV��*XDWHPDOD�GHEH��KDVWD�HO�DOFDQFH�SRVLEOH��SDUWLFLSDU�HQ�
HVWDV�LQLFLDWLYDV�\�FRPSDUWLU�ODV�PHMRUHV�SUiFWLFDV�

/RV� VREUHYLYLHQWHV� GH� WUiILFR�� HVSHFLDOPHQWH� ORV� QLxRV�� TXHGDQ� PDUFDGRV�
VHYHUDPHQWH�SRU� VX�H[SHULHQFLD��\�HO� UHFXSHUDUVH�H� LQWHJUDUVH�SODQWHD�XQRV� UHWRV�HQRUPHV��
/RV� VHUYLFLRV� SDUD� FXPSOLU� FRQ� HVWDV� QHFHVLGDGHV� GHEHQ� VHU� LQWHJUDGRV� \� H[KDXVWLYRV��
7RPDQGR�HQ�FRQVLGHUDFLyQ� OD� IDOWD�DFWXDO�GH�SURJUDPDV�VLJQLILFDWLYRV��HVSHFLDOPHQWH�SDUD�
ODV�YtFWLPDV�LQIDQWLOHV��VH�VXJLHUHQ�ODV�VLJXLHQWHV�DFFLRQHV�

x ,GHQWLILFDU�D� ODV�IXHQWHV�SRVLEOHV�GH�VHUYLFLR��HQ�DPEDV�HVIHUDV��OD�JXEHUQDPHQWDO�\�
QR� JXEHUQDPHQWDO�� \� FRRUGLQDU�� D� WUDYpV� GH� XQ� PHFDQLVPR� GH� UHIHUHQFLDV�� D\XGD�
OHJDO�� DWHQFLyQ� PpGLFD�� WUDWDPLHQWR�� \� FRQVHMHUtD� SVLFROyJLFD�� \� RSFLRQHV� SDUD�
DOEHUJXH�WHPSRUHUR�SDUD�ODV�SHUVRQDV�WUDILFDGDV���

x (VWDEOHFHU� SURJUDPDV� GH� LQWHJUDFLyQ� SDUD� QLxRV� TXH� UHVSRQGHQ� D� VX� HGDG��
H[SHULHQFLD� \� GHVDUUROOR� GHO� QLxR�� \� TXH� LQFOX\HQ� RSRUWXQLGDGHV� SDUD� WUDEDMR� R�
DGLHVWUDPLHQWR� YRFDFLRQDO� SDUD� TXH� ORV� PHQRUHV� SXHGDQ� SDUWLFLSDU� HQ� OD� IXHU]D�
ODERUDO�GH�DFXHUGR�D�ODV�OH\HV�

,;���/(*,6/$&,21�1$&,21$/�3(57,1(17(
/(*,6/$&,21�5(/(9$17(�$/�75$),&2�
x &yGLJR�3HQDO�GH�*XDWHPDOD
&DSLWXOR�9,�� 'H�/RV�'HOLWRV�&RQWUD�(O�3XGRU
$UWtFXOR������� 7UDWD�GH�3HUVRQDV��4XLHQ��HQ�FXDOTXLHUD�IRUPD��SURPRYLHUH��IDFLOLWDUH�R�
IDYRUHFLHUH�OD�HQWUDGD�R�VDOLGD�GHO�SDtV�GH�PXMHUHV�SDUD�TXH�HMHU]DQ�OD�SURVWLWXFLyQ��VHUi�
VDQFLRQDGR�FRQ�SULVLyQ�GH�XQR�D�WUHV�DxRV�\�FRQ�PXOWD�GH�GRV�PLO�TXLQLHQWRV�D�TXLQFH�PLO�
TXHW]DOV�
(Q�OD�PLVPD�SHQD�LQFXUULUi�TXLHQ�UHDOLFH�ODV�DFWLYLGDGHV�D�TXH�VH�UHILHUH�HO�SiUUDIR
DQWHULRU��FRQ�YDURQHV�
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/D�SHQD�VH�DXPHQWDUi�HQ�GRV�WHUFHUDV�SDUWHV�VL�FRQFXUULHUD�FXDOTXLHUD�GH�ODV
FLUFXQVWDQFLDV�D�TXH�VH�UHILHUH�HO�$UWtFXOR�����GH�HVWH�&yGLJR�
$UWtFXOR������� &RUUXSFLyQ�$JUDYDGD��/D�SHQD�VHxDODGD�HQ�HO�DUWtFXOR�DQWHULRU�VH�
DXPHQWDUi�HQ�GRV�WHUFHUDV�SDUWHV��FXDQGR�FRQFXUUD�FXDOTXLHUD�GH�ODV�FLUFXQVWDQFLDV�
VLJXLHQWHV�

�� 6L�OD�RIHQGLGD�IXHUH�PHQRU�GH�GRFH�DxRV�
�� 6L�HO�KHFKR�IXHUH�HMHFXWDGR�FRQ�SURSyVLWR�GH�OXFUR�R�SDUD�VDWLVIDFHU�GHVHRV�GH�

WHUFHUR�
�� &XDQGR�SDUD�VX�HMHFXFLyQ�PHGLDUH�HQJDxR��YLROHQFLD�R�DEXVR�GH�DXWRULGDG�
�� 6L�OD�FRUUXSFLyQ�VH�HIHFWXDUH�PHGLDQWH�DFWRV�VH[XDOHV�SHUYHUVRV��SUHPDWXURV R�

H[FHVLYRV�
�� 6L�HO�DXWRU�IXHUH�DVFHQGLHQWH��KHUPDQR��WXWRU�R�HQFDUJDGR�GH�OD�HGXFDFLyQ��

JXDUGD�R�FXVWRGLD�GH�OD�YtFWLPD�
�� &XDQGR�ORV�KHFKRV�D�TXH�VH�UHILHUH�HO�DUWtFXOR�DQWHULRU��IXHUHQ�UHDOL]DGRV�FRQ�

KDELWXDOLGDG�
x &yGLJR�GH�OD�1LxH]�\�OD�-XYHQWXG �QR�HVWi�YLJHQWH�
$UWtFXOR����� /RV�QLxRV��QLxDV���\�MyYHQHV�WLHQHQ�GHUHFKR�D�OD�SURWHFFLyQ�FRQWUD�VHFXHVWUR��
WUiILFR�\�YHQWD�SDUD�FXDOTXLHU�ILQ�R�HQ�FXDOTXLHU�IRUPD���(O�(VWDGR�GHEHUi�GHVDUUROODU�WRGDV�
ODV�DFWLYLGDGHV�\�HVWUDWHJLDV�DGHFXDGDV�SDUD�LPSHGLU�HVWDV DFFLRQHV�

/(*,6/$&,21�5(/$&,21 $'2�$/�7(0$�
&yGLJR�3HQDO�GH�*XDWHPDOD
7LWXOR�,,,�� 'H�/RV�'HOLWRV�&RQWUD�/D�/LEHUWDG�<�/D�6HJXULGDG�6H[XDOHV�<�&RQWUD�(O�
3XGRU
&DSLWXOR�,9�� 'HO�5DSWR
$UWtFXOR������� 5DSWR�3URSLR��4XLHQ��FRQ�SURSyVLWRV�VH[XDOHV�VXVWUDMHUH�R�UHWXYLHUH�D�XQD�
PXMHU��VLQ�VX�YROXQWDG�R�HPSOHDQGR�YLROHQFLD�R�HQJDxR��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�GRV�
D�FLQFR�DxRV�
$UWtFXOR������� 5DSWR�,PSURSLR��4XLHQ�VXVWUDMHUH�R�UHWXYLHUH�D�PXMHU�PD\RU�GH�GRFH�DxRV�\�
PHQRU�GH�GLH]�\�VHLV��FRQ�SURSyVLWRV�VH[XDOHV��GH�PDWULPRQLR�R�GH�FRQFXELQDWR��FRQ�VX�
FRQVHQWLPLHQWR��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�VHLV�PHVHV�D�XQ�DxR�
$UWtFXOR������� 5DSWR�(VSHFtILFDPHQWH�$JUDYDGR���(Q�WRGR�FDVR��OD�VDQFLyQ�VHUi�GH�FXDWUR�D�
GLH]�DxRV�GH�SULVLyQ�HQ�SURSRUFLyQ�D�OD�HGDG�GH�OD�UDSWDGD��VL�pVWD�IXHUH�GH�PHQRU�GH�GRFH�
DxRV�
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$UWtFXOR������� 3UHVXQFLyQ��7RGR�UDSWR�VH�SUHVXPH�HMHFXWDGR�FRQ�SURSyVLWRV�VH[XDOHV��
PLHQWUDV�QR�VH�SUXHEH�OR�FRQWUDULR�R�OR�UHYHODUHQ��GH�PRGR�HYLGHQWH��ODV�FLUFXQVWDQFLDV�GHO�
KHFKR�
$UWtFXOR������� &RQFXUVR��6L�VH�KXELHUH�UHDOL]DGR�DFFHVR�FDUQDO�FRQ�OD�UDSWDGD��OD�VDQFLyQ�
VH�HVWDEOHFHUi�GH�DFXHUGR�FRQ�OR�SUHYLVWR�HQ�HO�$UWtFXOR����GH�HVWH�&yGLJR�
$UWtFXOR������� 2FXOWDFLyQ�R�'HVDSDULFLyQ�0DOLFLRVD�GH�OD�5DSWDGD���/D�RFXOWDFLyQ�R�
GHVDSDULFLyQ�PDOLFLRVD�GH�OD�UDSWDGD�KHFKD�SRU�HOOD�PLVPD��SRU�XQ�WHUFHUR�R�GH�FRP~Q�
DFXHUGR�DPERV��VHUi�VDQFLRQDGD�FRQ�SULVLyQ�GH�XQR�D�FLQFR�DxRV�
&DSLWXOR�9,�� 'H�/RV�'HOLWRV�&RQWUD�(O�3XGRU
$UWtFXOR������� 3UR[HQHWLVPR��4XLHQ��FRQ�iQLPR�GH�OXFUR�R�SDUD�VDWLVIDFHU�GHVHRV�DMHQRV��
SURPRYLHUH��IDFLOLWDUH�R�IDYRUHFLHUH�OD�SURVWLWXFLyQ��VLQ�GLVWLQFLyQ�GH�VH[R��VHUi�VDQFLRQDGR�
FRQ�PXOWD�GH�GRV�PLO�TXLQLHQWRV�D�GLH]�PLO�TXHW]DOV�
4XLHQ��HQ�SURYHFKR�SURSLR��UHDOLFH�ODV�DFWLYLGDGHV�D�TXH�VH�UHILHUH�HO�SiUUDIR�DQWHULRU��VHUi�
VDQFLRQDGR�FRQ�PXOWD�GH�PLO�TXLQLHQWRV�D�FLQFR�PLO�TXHW]DOHV�
$UWtFXOR������� 3UR[HQHWLVPR�$JUDYDGR��/DV�SHQDV�VHxDODGDV�HQ�HO�DUWtFXOR�DQWHULRU�VH�
DXPHQWDUiQ�HQ�XQD�WHUFHUD�SDUWH��HQ�ORV�FDVRV�VLJXLHQWHV�

���6L�OD�YtFWLPD�IXHUH�PHQRU�GH�HGDG�
���6L�HO�DXWRU IXHUH�SDULHQWH��GHQWUR�GH�ORV�JUDGRV�GH�OH\��WXWRU�R�HQFDUJDGR�GH�OD�

HGXFDFLyQ��FXVWRGLD�R�JXDUGD�GH�OD�YtFWLPD�
���&XDQGR�PHGLDUH�YLROHQFLD��HQJDxR�R�DEXVR�GH�DXWRULGDG�

$UWtFXOR������� 5XILDQHUtD��4XLHQ��VLQ�HVWDU�FRPSUHQGLGR�HQ�ORV�DUWtFXORV�DQWHULRUHV�GHO�
SUHVHQWH�FDStWXOR��YLYLHUH��HQ�WRGR�R�HQ�SDUWH��D�H[SHQVDV�GH�SHUVRQD�R�SHUVRQDV�TXH�HMHU]DQ�
OD�SURVWLWXFLyQ�R�GH�ODV�JDQDQFLDV�SURYHQLHQWHV�GH�HVH�FRPHUFLR��VHUi�VDQFLRQDGR�FRQ�PXOWD�
GH�GRV�PLO�TXLQLHQWRV�D�TXLQFH�PLO�TXHW]DOHV�
$UWtFXOR������� ([KLELFLRQHV�2EVFHQDV��4XLHQ��HQ�VLWLR�S~EOLFR�R�DELHUWR�R�H[SXHVWR�DO�
S~EOLFR��HMHFXWDUH�R�KLFLHUH�HMHFXWDU�DFWRV�REVFHQRV��VHUi�VDQFLRQDGR�FRQ�PXOWD�GH�PLO�D�
GLH]�PLO�TXHW]DOHV�
$UWtFXOR������� 3XEOLFDFLRQHV�R�HVSHFWiFXORV�REVFHQRV��&RPHWH�HO�GHOLWR�GH�SXEOLFDFLRQHV�
R�HVSHFWiFXORV�REVFHQRV�TXLpQ�SXEOLTXH��IDEULTXH��UHSURGX]FD��GLIXQGD�SRU�FXDOTXLHU�PHGLR�
R�YHQGD��OLEURV��HVFULWRV��LPiJHQHV��JUiILFRV��X�REMHWRV�SRUQRJUiILFRV�\�REVFHQRV�
,JXDO�GHOLWR�FRPHWH�HO�TXH�HMHFXWH�R�KDJD�HMHFXWDU�DFWRV�GH�H[KLELFLyQ�R�SURYRFDFLyQ�VH[XDO�
REVFHQRV�DQWH�PHQRUHV�GH�HGDG�R�LQFDSDFHV�R�HQ�UHXQLRQHV��PDQLIHVWDFLRQHV�R�HVSHFWiFXORV�
S~EOLFRV�
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(O�PLVPR�GHOLWR�FRPHWHQ�ORV�TXH�DFW~HQ�FRPR�GLUHFWRUHV��JHUHQWHV��DGPLQLVWUDGRUHV��
UHSUHVHQWDQWHV�OHJDOHV��HMHFXWLYRV��IXQFLRQDULRV�R�HPSOHDGRV�GH�FRQILDQ]D�R�TXH�GH�
FXDOTXLHU�PDQHUD�UHSUHVHQWHQ�D�RWUD�SHUVRQD�R�SHUVRQDV�MXUtGLFDV��TXH�SDUWLFLSHQ�HQ�OD�
HMHFXFLyQ�GH�ORV�KHFKRV�\�VLQ�FX\D�SDUWLFLSDFLyQ�QR�VH�KDEUtD�SRGLGR�UHDOL]DU�ORV�PLVPRV�
(Q�HO�FDVR�GH�ODV�SHUVRQDV�MXUtGLFDV�TXH�FRPR�WDOHV�\�SRU�GLVSRVLFLyQ�GH�VXV�yUJDQRV�
GLUHFWRUHV�SDUWLFLSHQ�HQ�OD�FRPLVLyQ�GH�HVWRV�KHFKRV��WHQGUiQ�OD�UHVSRQVDELOLGDG�SHQDO��HQ�
FX\R�FDVR�OD�VDQFLyQ�SDUD�OD�SHUVRQD�MXUtGLFD�VHUi�OD�GHO�FLHUUH�GH�OD�HPSUHVD�
(VWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SHQD�GH�WUHV�D�FLQFR�DxRV�GH�SULVLyQ�\�PXOWD�GH�FLHQ�PLO�D�
GRVFLHQWRV�PLO�TXHW]DOHV�
/D�SHQD�VHUi�DXPHQWDGD�HQ�XQD�WHUFHUD�SDUWH�

D� $�ORV�TXH�UHVXOWHQ�UHVSRQVLEOH�VLHQGR�HPSOHDGRV�R�IXQFLRQDULRV�S~EOLFRV�\�VX�
DFWXDFLyQ�FRPR�WDOHV�SHUPLWLy�OD�FRPLVLyQ�GH�ORV�KHFKRV���$GLFLRQDOPHQWH�VH�OHV�
DSOLFDUi�VXVSHQVLyQ�SDUD�HO�HMHUFLFLR�GH�FDUJR�R�HPSOHR�S~EOLFR�SRU�HO�WLHPSR�GH�
GRV�D�WUHV�DxRV�

E� $�ORV�TXH�UHVXOWHQ�UHVSRQVDEOHV��WHQLHQGR�D�VX�FDUJR�HVWDEOHFLPLHQWRV��
LQVWLWXFLRQHV�R�GHSHQGHQFLD�S~EOLFDV�R�SULYDGDV�HQFDUJDGDV�GHO�FXLGDGR�R�
SURWHFFLyQ�GH�PHQRUHV�GH�HGDG�

7RGD�PHGLGD�VXEVWLWXWLYD�FRQOOHYDUi�OD�SUHVWDFLyQ�GH�XQD�FDXFLyQ�HFRQyPLFD�HTXLYDOHQWH�DO�
PRQWR�LQIHULRU�GH�OD�PXOWD�ILMDGD�HQ�HVWH�DUWtFXOR�
&DSLWXOR�9,,�� 'H�/DV�'LVSRVLFLRQHV�&RPXQHV
$UWtFXOR������� 3HQDV�SDUD�ORV�&yPSOLFHV��/RV�DVFHQGLHQWHV��WXWRUHV��SURWXWRUHV��DOEDFHDV��
PDHVWURV�R�FXDOTXLHUD�RWUD�SHUVRQD�TXH��FRQ�DEXVR�GH�DXWRULGDG�R�GH�FRQILDQ]D��FRRSHUHQ�
FRPR�FyPSOLFHV�D�OD�SHUSHWUDFLyQ�GH�ORV�GHOLWRV�GH�YLRODFLyQ��HVWXSUR��DEXVRV�GHVKRQHVWRV��
UDSWR��FRUUXSFLyQ�GH�PHQRUHV�R�GHOLWRV�FRQWUD�HO�SXGRU��VHUi�VDQFLRQDGRV�FRQ�ODV�SHQDV�TXH�
FRUUHVSRQGHQ�D�ORV�DXWRUHV�
/(*,6/$&,21�5(/(9$17(�$�/$�3527(&&,21�'(�0(125(6�
x &yGLJR�3HQDO�GH�*XDWHPDOD
&DSLWXOR�9�� 'H�/D�&RUUXSFLRQ�'H�0HQRUHV
$UWtFXOR������� &RUUXSFLyQ�GH 0HQRUHV�GH�(GDG��4XLHQ��HQ�FXDOTXLHU�IRUPD��SURPRYLHUH��
IDFLOLWDUH�R�IDYRUHFLHUH�OD�SURVWLWXFLyQ�R�OD�FRUUXSFLyQ�VH[XDO�GH�PHQRU�GH�HGDG��DXQTXH�OD�
YtFWLPD�FRQVLHQWD�HQ�SDUWLFLSDU�HQ�DFWRV�VH[XDOHV�R�HQ�YHUORV�HMHFXWDU��VHUi�VDQFLRQDGR�FRQ�
SULVLyQ�GH�GRV�D�VHLV�DxRV�
$UWtFXOR������� ,QGXFFLyQ�0HGLDQWH�3URPHVD�R�3DFWR��4XLHQ��PHGLDQWH�SURPHVD�R�SDFWR��
DXQ�FRQ�DSDULHQFLD�GH�OtFLWRV��LQGXMHUH�R�GLHUH�OXJDU�D�OD�SURVWLWXFLyQ�R�D�OD�FRUUXSFLyQ�
VH[XDO�GH�PHQRU�GH�HGDG��VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�XQR�D�WUHV�DxRV�
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(Q�OD�PLVPD�SHQD�LQFXUULUi�TXLHQ��FRQ�FXDOTXLHU�PRWLYR�R�SUHWH[WR��D\XGH�R�VRVWHQJD�OD�
FRQWLQXDFLyQ�HQ�OD�SURVWLWXFLyQ�R�HQ�OD�FRUUXSFLyQ�VH[XDO�R�OD�HVWDQFLD�GH�PHQRU�GH�HGDG��HQ�
ODV�FDVDV�R�OXJDUHV�UHVSHFWLYRV�
x &yGLJR�GH�OD�1LxH]�\�OD�-XYHQWXG �QR�HVWi�YLJHQWH�
7LWXOR�,,,�� 'HUHFKRV�6RFLDOHV
6HFFLRQ�9,,�� 'HUHFKR�$�/D�3URWHFFLRQ�3RU�(O�0DOWUDWR
$UWtFXOR����� (O�(VWDGR�GHEHUi�DGRSWDU�ODV�PHGLGDV�OHJLVODWLYDV��DGPLQLVWUDWLYDV��VRFLDOHV�\�
HGXFDWLYDV�DSURSLDGDV�SDUD�SURWHJHU�D�ORV�QLxRV��QLxDV�\�MyYHQHV�FRQWUD�WRGD�IRUPD�GH�

D� $EXVR�ItVLFR�R�PHQWDO
E� $EXVR�VH[XDO
F� 'HVFXLGRV�R�WUDWRV�QHJOLJHQWHV
G� ([SORWDFLyQ�VH[XDO

6HFFLRQ�9,,,�� 'HUHFKR�$�/D�3URWHFFLRQ�3RU�/D�([SORWDFLRQ�<�$EXVR�6H[XDOHV
$UWtFXOR����� /RV�QLxRV��QLxDV�\�MyYHQHV�WLHQHQ�GHUHFKR�D�VHU�SURWHJLGRV�FRQWUD�WRGD�IRUPD�
GH�H[SORWDFLyQ�R�DEXVR�VH[XDO��LQFOX\HQGR�

D� /D�LQFLWDFLyQ�R�OD�FRDFFLyQ�SDUD�TXH�VH�GHGLTXH�D�FXDOTXLHU�DFWLYLGDG�VH[XDO�
E� 6X�XWLOL]DFLyQ�HQ�OD�SURVWLWXFLyQ��HVSHFWiFXORV�R�PDWHULDO�SRUQRJUiILFR�
F� 3URPLVFXLGDG�VH[XDO�
G� (O�DFRVR�VH[XDO�GH�GRFHQWHV��WXWRUHV�\�UHVSRQVDEOHV�

3529,6,21(6�'(/�75$%$-2�
x &RQVWLWXFLyQ�3ROLWLFD�GH�OD�5HS~EOLFD�GH�*XDWHPDOD
6HFFLRQ�2FWDYD�� 7UDEDMR
$UWtFXOR������ 'HUHFKRV�VRFLDOHV�PtQLPRV�GH�OD�OHJLVODFLyQ�GHO�WUDEDMR��6RQ�GHUHFKRV�
VRFLDOHV�PtQLPRV�TXH�IXQGDPHQWDQ�OD�OHJLVODFLyQ�GHO�WUDEDMR�\�OD�DFWLYLGDG�GH�ORV�WULEXQDOHV�
\�DXWRULGDGHV�

N��3URWHFFLyQ�D�OD�PXMHU�WUDEDMDGRUD�\�UHJXODFLyQ�GH�ODV�FRQGLFLRQHV�HQ�TXH�GHEH�
SUHVWDU�VXV�VHUYLFLRV�
O��/RV�PHQRUHV�GH�FDWRUFH�DxRV�QR�SRGUiQ�VHU�RFXSDGRV�HQ�QLQJXQD�FODVH�GH�WUDEDMR��
VDOYR�ODV�H[FHSFLRQHV�HVWDEOHFLGDV�HQ�OD�OH\��(V�SURKLELGR�RFXSDU�D�PHQRUHV�HQ�
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WUDEDMRV�LQFRPSDWLEOHV�FRQ�VX�FDSDFLGDG�ItVLFD�R�TXH�SRQJDQ�HQ�SHOLJUR�VX�
IRUPDFLyQ�PRUDO�

3529,6,21(6�'(�/$�0,*5$&,21�
x 'HUHFWR�1XPHUR��������/H\�GH�0LJUDFLyQ�\ VX�5HJODPHQWR
7LWXOR�9,,�� &RQWURO�0LJUDWRULR�'HO�,QJUHVR��6DOLGD�<�5HLQJUHVR
&DSLWXOR�,�� 'HO�&RQWURO�0LJUDWRULR
$UWtFXOR������ 6H�FRQVLGHUD�LOHJDO�OD�SHUPDQHQFLD�GHO�H[WUDQMHUR�HQ�HO�WHUULWRULR�QDFLRQDO��
FXDQGR�VH�HQFXHQWUH�HQ�FXDOHVTXLHUD�GH�ODV�VLJXLHQWHV�VLWXDFLRQHV��

���+DEHU�LQJUHVDGR�DO�SDtV�SRU�XQ�OXJDU�QR�KDELOLWDGR�SDUD�WDO�HIHFWR��
���+DEHU�LQJUHVDGR�VLQ�VRPHWHUVH�DO�FRQWURO�PLJUDWRULR��
���1R�FXPSOLU�FRQ�ODV�GLVSRVLFLRQHV�TXH�UHJXOHQ�HO�LQJUHVR�R�OD�SHUPDQHQFLD�GH�
FRQIRUPLGDG�FRQ�OR�SUHFHSWXDGR�HQ�OD�SUHVHQWH�OH\�\�VX�UHJODPHQWR��\��
���3HUPDQHFHU�HQ�HO�SDtV�GHVSXpV�GH�YHQFLGR�HO�SOD]R�DXWRUL]DGR�

&DSLWXOR�,,,�� 'H�/D�6DOLGD�<�5HLQJUHVR
$UWtFXOR������ /D�SHUVRQD�TXH�SUHWHQGD�VDOLU�GHO�WHUULWRULR�QDFLRQDO�GHEH�KDFHUOR�SRU�ORV�
OXJDUHV�HVWDEOHFLGRV�SDUD�HOOR��SRUWDU�OD�GRFXPHQWDFLyQ�FRUUHVSRQGLHQWH�\�VRPHWHUVH�DO�
FRQWURO�PLJUDWRULR�UHVSHFWLYR��
6LQ�SHUMXLFLR�GH�OR�HVWDEOHFLGR�HQ�HO�DUWtFXOR����GH�HVWD�OH\��OD�DXWRULGDG�PLJUDWRULD�GHEHUi�
LPSHGLU�OD�VDOLGD�GHO�SDtV�GH�WRGD�SHUVRQD�TXH�FDUH]FD�GH�OD�GRFXPHQWDFLyQ�UHTXHULGD�R�
FRQWUD�TXLHQ�H[LVWD�RUGHQ�GH�GHWHQFLyQ�R�GH�DUUDLJR�GLFWDGD�SRU�WULEXQDO�FRPSHWHQWH��
(O�IXQFLRQDULR�TXH�SHUPLWD�OD�VDOLGD�GH�FXDOTXLHU�SHUVRQD�RPLWLHQGR�OR�SUHFHSWXDGR�SRU�HVWH�
DUWtFXOR�VHUi�VDQFLRQDGR�GH�FRQIRUPLGDG�FRQ�OR�SUHVFULWR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�
3HQDO�
7LWXOR�;�� 'H�/RV�'HOLWRV�<�/DV�)DOWDV
&DSLWXOR�,�� 'H�/RV�'HOLWRV
$UWtFXOR������� &RPHWH�HO�GHOLWR�GH�LQJUHVR�LOHJDO�GH�SHUVRQDV��TXLHQ�SURPXHYD�R�IDFLOLWH�HO�
LQJUHVR�DO�SDtV�GH�XQD�R�PiV�SHUVRQDV�H[WUDQMHUDV�VLQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�OHJDOHV�GH�
LQJUHVR�\�SHUPDQHQFLD�HQ�HO�SDtV��(O�UHVSRQVDEOH�GH�HVWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULVLyQ�
GH���D���DxRV�LQFRQPXWDEOHV�
$UWtFXOR������� &RPHWH�HO�GHOLWR�GH�WUiQVLWR�LOHJDO�GH�SHUVRQDV��TXLHQ�SURPXHYD�R�IDFLOLWH�HO�
LQJUHVR�\�WUiQVLWR�GH�XQD�R�PiV�SHUVRQDV�VLQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�OHJDOHV�GH�LQJUHVR�\�
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SHUPDQHQFLD�HQ�HO�SDtV��FRQ�HO�ILQ�GH�WUDVODGDUODV�FRQ�GHVWLQR�D�RWUR�SDtV��(O�UHVSRQVDEOH�GH�
HVWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�LQFRQPXWDEOHV�
$UWtFXOR������� &RPHWH�HO�GHOLWR�GH�WUDQVSRUWH�GH�LOHJDOHV��OD�SHUVRQD�TXH�FRQGX]FD�R�SRQJD�
D�GLVSRVLFLyQ��FXDOTXLHU�PHGLR�GH�WUDQVSRUWH�FRQ�HO�ILQ�GH�WUDQVSRUWDU�D�SHUVRQDV�H[WUDQMHUDV�
TXH�KD\DQ�LQJUHVDGR�R�SHUPDQH]FDQ�HQ�IRUPD�LOHJDO�GHQWUR�GHO�WHUULWRULR�JXDWHPDOWHFR��(O�
UHVSRQVDEOH�GH�HVWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH���D���DxRV�
$UWtFXOR������ &RPHWH�HO�GHOLWR�GH�RFXOWDFLyQ�GH�LOHJDOHV��OD�SHUVRQD�TXH�SHUPLWD�OD�
RFXOWDFLyQ�GH�SHUVRQDV�H[WUDQMHUDV�TXH�KD\DQ�LQJUHVDGR�R�SHUPDQH]FDQ�GHQWUR�GHO�WHUULWRULR�
JXDWHPDOWHFR��VLQ�FXPSOLU�FRQ�ORV�UHTXLVLWRV�OHJDOHV��HQ�FXDOTXLHU�ELHQ�PXHEOH�R�LQPXHEOH��
FRQ�HO�ILQ�GH�RFXOWDUOR�HQ�VX�WUiQVLWR�D�RWUR�SDtV�R�SDUD�IDFLOLWDUOH�VX�SHUPDQHQFLD�HQ�HO�
PLVPR��(O�UHVSRQVDEOH�GH�HVWH�GHOLWR�VHUi�VDQFLRQDGR�FRQ�SULVLyQ�GH�WUHV�D�VHLV�DxRV�
$UWtFXOR������� &RPHWH�HO�GHOLWR�GH�FRQWUDWDFLyQ�GH�LOHJDOHV��OD�SHUVRQD�LQGLYLGXDO�R�MXUtGLFD�
TXH�FRQWUDWH�ORV�VHUYLFLRV�GH�H[WUDQMHURV�TXH�SHUPDQH]FDQ�HQ�HO�SDtV�VLQ�FXPSOLU�FRQ�ORV�
UHTXLVLWRV�OHJDOHV��SRU�QR�FRQWDU�FRQ�OD�GRFXPHQWDFLyQ�UHTXHULGD�SRU�OD�'LUHFFLyQ�*HQHUDO�
GH�0LJUDFLyQ�SDUD�VX�SHUPDQHQFLD�HQ�HO�SDtV��(O�UHVSRQVDEOH�GH�HVWH�GHOLWR�VHUi�VDQFLRQDGR�
FRQ�SULVLyQ�GH�GRV�D�FLQFR�DxRV�
$UWtFXOR������� &XDQGR�ODV�FRQGXFWDV�GHVFULWDV�HQ�ORV�DUWtFXORV�DQWHULRUHV�FRPSUHQGLGRV�HQ�
HVWH�WtWXOR��VH�UHDOLFHQ�UHVSHFWR�GH�PHQRUHV�GH�HGDG��HQ�FRQGLFLRQHV�R�SRU�PHGLRV�TXH�
SRQJDQ�HQ�SHOLJUR�OD�VDOXG��OD�LQWHJULGDG�R�OD�YLGD�GH�ODV�SHUVRQDV��R�ELHQ�FXDQGR�VHDQ�
FRPHWLGDV�SRU�IXQFLRQDULR�R�HPSOHDGR�S~EOLFR��OD�SHQD�VHUi�DXPHQWDGD�HQ�XQD�WHUFHUD�SDUWH�
&DSLWXOR�,,�� 'H�/DV�)DOWDV
$UWtFXOR������� /RV�H[WUDQMHURV�TXH�LQJUHVHQ�R�SHUPDQH]FDQ�HQ�HO�SDtV�VLQ�OD�DXWRUL]DFLyQ�GH�
OD�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ��R�VLQ�KDEHU�FXPSOLGR�FRQ�ORV�UHTXLVLWRV�SUHYLVWRV�HQ�OD�
OH\�\�VX�UHJODPHQWR��VHUiQ�VDQFLRQDGRV�FRQ�FXDOHVTXLHUD�GH�ODV�VDQFLRQHV�VLJXLHQWHV��

D��0XOWD��
E��'HSRUWDFLyQ��\��
F��([SXOVLyQ��

$UWtFXOR������� /D�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�DO�PRPHQWR�GH�VRUSUHQGHU�D�XQ�
H[WUDQMHUR�TXH�LQJUHVH�R�SHUPDQH]FD�HQ�HO�SDtV�VLQ�OD�DXWRUL]DFLyQ�UHVSHFWLYD��GHEHUi�LQLFLDU�
OD�LQYHVWLJDFLyQ�FRUUHVSRQGLHQWH�FRQ�HO�ILQ�GH�HVWDEOHFHU�OD�LGHQWLGDG��RULJHQ�\�QDFLRQDOLGDG�
GHO�PLVPR�
$UWtFXOR������� /D�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�HQ�WDQWR�VH�UHDOL]D�OD�LQYHVWLJDFLyQ�
UHODFLRQDGD�SRGUi�DOEHUJDU�D�ORV�H[WUDQMHURV�TXH�FDUH]FDQ�GH�ORV�GRFXPHQWRV�GH�YLDMH�
UHTXHULGRV�SRU�OD�OH\�HQ�FHQWURV�GHVWLQDGRV�HVSHFLDOPHQWH�SDUD�HVWH�ILQ��ORV�TXH�GHEHUiQ�
UHXQLU�FRQGLFLRQHV�TXH�SHUPLWDQ�XQD�SHUPDQHQFLD�FRQ�DSHJR�\�UHVSHWR�D�OD�GLJQLGDG�
KXPDQD��
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3DUD�HO�FXPSOLPLHQWR�GH HVWRV�ILQHV��OD�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�SRGUi�FUHDU�R�
DXWRUL]DU�ORV�FHQWURV�GH�DOEHUJXH�QHFHVDULRV�FX\D�ORFDOL]DFLyQ��VHJXULGDG�\�IXQFLRQDPLHQWR�
VHUi�PDWHULD�GHO�UHJODPHQWR�GH�HVWD�OH\��(Q�FDVR�QHFHVDULR��OD�'LUHFFLyQ�*HQHUDO�GH�
0LJUDFLyQ�SRGUi�UHTXHULU�HO�DSR\R�GH�LQVWLWXFLRQHV�\�RUJDQL]DFLRQHV�GH�VHUYLFLR�VRFLDO�QR�
OXFUDWLYDV�TXH�WUDEDMHQ�HQ�OD�DWHQFLyQ�GH�PL�DQWHV�HQ�WUiQVLWR�HQ�HO�WHUULWRULR�QDFLRQDO�
$UWtFXOR������� /D�'LUHFFLyQ�*HQHUDO�GH�0LJUDFLyQ�GHEHUi�OOHYDU�XQ�UHJLVWUR�HVSHFtILFR�GH�
H[WUDQMHURV�GHSRUWDGRV�\�H[SXOVDGRV�GH�FRQIRUPLGDG�FRQ�HVWD�OH\�\�VX�UHJODPHQWR��
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